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THE INFLUENCE OF GLOBALIZATION PROCESSES ON THE

DEVELOPMENT OF THE TOURISM INDUSTRY
BILJIUB I'VIOBAJIIBAIIIHHUX MTPOIIECIB HA PO3BUTOK TYPUCTHUYHOI
THAYCTPII
Lytvyn O. V. / JIutBun O. B.,
Ph.D, Senior Lecturer / 0oxmop ¢hinocoghii, cmapuiuti eukiaoay
ORCID: https://orcid.org/0000-0003-2616-468X
Pavlo Tychyna Uman State Pedagogical University,
Uman, Sadova, 2, 20300
Ymancoxuii oeporcasnuii nedaeoeiunuii ynisepcumem imeni Ilasna Tuuunu,
Ymanw, 6yn. Caoosa, 2, 20300

Anomauin. B cmammi pozensinymo 6naus 2no0anizayiiHux npoyeci¢ Ha PO36UMOK
mypucmuyHoi iHoycmpii. 30Kkpema po3enaHymo Haubinbwl 6azomi axmopu 6nausy Ha
MYPUCTUYHUL CEKMOP, ceped AKUX 2100ani3ayiliHi npoyecu 3aumMaioms 0OHY i3 KIHOYOBUX NO3UYILL Y
possumky  mypusmy. Poszeumox  ceimosoco  2ocnooapcmea, Ha  cyuachomy — emani,
Xapakxmepu3syemuvcs OOMIHY8AHHAM C@epu Nociye AK Yy CMPYKMypi HAYIOHAIbHO20 SUPOOHUYMEA
Oinbuwiocmi  Kpain ceimy, max i 8 cucmemi MINCHAPOOHUX eKOHOMIYHUX GIOHOCUH. Bniue
2nooanizayiunux npoyecie¢ Nnoe’sA3aHull 3 POUUPEHHAM 6HECKi6 MYpPUCMUYHO20 CEeKMmopy 8
naamixcHull  6ananc  Kpainu, 3pOCMAHHA 8I0COMKA  3AUHAMOCMI HACENeHHs, CNPUSAHHAM
ousepcugpikayii eKoOHOMIKU, PAYIOHAILHOMY BUKOPUCMAHHIO peKpeayitinux pecypcis. Busnaueno,
wo yci enobanizayitini gaxkmopu 0oyitbHO 00 °'€OHamMu 8 eKON02IYHI, eKOHOMIUHI, KYIAbMYpHI,
coyianvHi, democpaghiuni ma iHHo8ayiliHi. Bonu cnpusiroms cmeopenHo KOHKYPEHMOCHPOMONCHO2O
MYPUCMUYHO20 NPOOYKMY MAd MAKCUMATbHOMY 3A0080IeHHI0 NHOMped cnodcusaya.

Kniouosi cnosa. mypucmuuna inoycmpis, mypucmuyHuil cekmop, 2100ani3ayiiini npoyecu,
Hacaioku 2nobanizayii, 210oanizayisi.

Berym.

BronuB rmoGamizamifiHuX MpoOLEciB HA PO3BUTOK TYPUCTUYHOI 1HIYCTpil
BHU3HAUYAETHCSI 3MIHAMH, SIKI BIAOYBAlOTbCA y CBITOBIM E€KOHOMIll Ta 3pOCTaHHSIM
KOHKYPEHIli Ha MDKHApOAHOMY PHHKY TYpPUCTHYHUX mochyr. [moGamizaris
CTUMYJIIOE€ 3pOCTAaHHS MIKHAPOJHUX 3B’S3KiB, 3MIHY CIOKUBAIILKUX MOKJIUBOCTEH 1
moTped Ta MiABUIIEHHS KOHKYpEHIi MK Cy0’€KTamMu TYPUCTHYHOrO Oi3Hecy B
pi3HMX KpaiHax. TypusM TICHO NOB’SI3aHUNA 3 PO3BUTKOM 1 HAYKOBO-TEXHIYHHM
MPOTPECOM, TOMY € KIIFOUOBUM CTUMYJIOM COLI1aIbHO-€KOHOMIYHOTO TIPOTpecy.

P03BUTOK MI>XHApPOJHOTO PUHKY MOCIYT € OJHUM 13 MPOsBIB Tiio0amizalii. Bin
OXOTUTIOE 3HAYHUN CEKTOP CBITOBOT €KOHOMIKH. [1i] BIIIMBOM pO3ropTaHHS MPOIIECIB
iHTerpariii Ta rmobanizaiii, 1o BiI0OyBalOThCS B Cy4aCHOMY CBITOBOMY T'OCTIOAapCTBI,
1151 TEHJIEHITISA CTajla XapaKTePHOIO JIJIsl OUIBIIOCTI KpaiH CBITY. SIK MOKa3ye MpakTHKa,
chepa TOCITYr € OJHIEI 3 HAWBAKIUBINIMX 1 MIBHAKO3POCTAIOUMUX CKJIAJOBUX
CBITOBO1 €KOHOMIKH.

OCHOBHM TEKCT.

TypuctuyHa ramy3b CTaHOBUTH CKJIQTHUW MIKTaly3eBHUil KOMILIEKC, 110 He
0OMEXY€EThCSI PO3BUTKOM OKPEMOTr0 perioHy abo KpaiHu. Y mpoiieci €BOJIOIIi Ta
BIUIMBY PI3HUX Tpyn (aKTOpIB TypU3M YK€ JaBHO HAOyB O3HAK MIXKHAPOIHOTO.
Cepen 3rajlanux HalOUIbII BU3HAYAJBHUMHU €. MEPETUH AEP’KABHOIO KOPAOHY Ta
MUTHI (OPMAJIBHOCTI; BUKOPUCTaHHS PI3HMX BHUJAIB TPAHCHOPTY SAK 3aco0y
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NEepEeMIILICHHS; B3aEMOJISl 3 1HIIOK KYJIBTYPOIO, III0 O3HAYa€ TMEpPEeMIIlICHHS B 1HIITY
KpaiHy Ta 3HaHOMCTBO 3 ii MOBOIO, KyJbTYPOIO, TPAAULISIMHU, PENIri€l0; MPU LBOMY
MOJIOPO’K 3AJIEKHUTH Bl METH BI3UTY B 1HIILY KpaiHy, CTPaXOBi Ta BAJIIOTHI ONEpallii.

Typuctuuna iHIYCTpis € HEB1I'€EMHOIO CKJIa/I0BOIO Ta BAKJIMBUM KOMIIOHEHTOM
CBITOBOI E€KOHOMIKH, 3a/I0BOJIbHAIOUM MAaKpO- Ta MIKPOEKOHOMIYHI IHTEpECH, SKi
JOCUThH CKJIAJTHO MO€THATH. 3POCTaHHSA Ta PO3IMIUPEHHS TYPUCTUYHHUX MOTOKIB MIX
KpaiHamu 3a0e3mnedye pO3BUTOK €KOHOMIYHMX, MOJITHYHUX 1 COI[IAIbHUX BITHOCHH,
B110yBa€eThCs KyJIbTypHE B3aeMo30arauenss [4, c¢. 101].

MixHapoaHUN TYpPHU3M XapaKTEPU3YEThCS CKIIATHOI CHCTEMOIO, IO 00’ €qHy€
€KOHOMIYHHMI Ta opraHizaliiHuii MexaHi3Mm B3aemoiii. OpraHizaliifHUN MexaH13M
BapTO PO3IJIAJATH SIK CYKYIHICTh YMOB Ta YAHHHMKIB, SIK1 3a0€3Me4yI0Th HalOUIbIIHIA
BIUIMB Ha PO3BUTOK TYPUCTHUYHOTO CEKTOPY.

OcHOBHMMH yMOBaMH (OpMYBaHHS OpPraHi3alliHOTO MEXaHI3My MOXKHA
BBAXKATHU:

1) cTaH MOJITUKO-TIPABOBOTO 3a0e3MeUSHHS, 110 BKIIFOYA€E 3aKOHOIaBUO-IIPAaBOBI
HOpMH, 3a0e3nedyeHHs 30epeKeHHS Ta OXOPOHM HAaBKOJIMIIHBOTO CEpEelOBHUIIA Ha
JIep>KaBHOMY  DIBHI, PO3BHUTOK CHCTEMH OXOPOHHM 3JIOPOB’ST Ta  O€3IMeKHu
KUTTENSUTBHOCTI, 3aTBEP/KEHI Ha JIEPKABHOMY PIBHI TMPIOPUTETHI HAMPSIMHU
PO3BUTKY MIXKHAPOJIHOTO TYPU3MY;

2)omiHKy Oi3Hec-CepeloBUIla Ta TYPUCTUYHOI  1HGPACTPYKTYpH, IO
nependayae CTBOPEHHS KOMGOPTHUX YyMOB Jig 3a0e3neyeHHs] e()EeKTUBHOTO
PO3BUTKY TPAHCIOPTHOI, 1H(OpMALIHO-KOMYHIKALIMHOI Ta TYypUCTHYHOI iH(pa-
CTPYKTYpH 1 MOXE BIUIMBAaTH Ha (OpMyBaHHS LIHOBOI MOJITUKH Ta CTBOPEHHS
KOHKYPEHTHUX TIepPEBar;

3) pecypcHuid TOTEHLIAN, KWW € BU3HAYAIBHOIO YMOBOIO i (POPMYBaHHS
TYPUCTUYHOTO TMPOAYKTY 1 TMpuBAaOJIEHHS MDKHApogHOro Typucta. HasBHICTB
OPUPOAHUX PECypCiB y B3a€EMO3B’SI3KY 13 BHCOKOKBaNI(DIKOBAHUMHU TPYIOBUMHU
pecypcaMu 3a0e3neuye MOKIUBICTh 3aWHATTS KpalluX KOHKYPEHTHHMX IO3MINN Ha
MDKHAPOJITHOMY PUHKY TYPUCTUYHUX MOCIYT.

VY nmaHmii 9yac po3BHTOK TIyioOaiizalii 3ajaeXuTh HE BiJI BOJII Ta IHTEpPECIB
OKpEeMHX KpaiH, a W BIJ MDKHApOJHUX OpraHizaiiii, BIUIMBOBOI MIDKHApPOIHOI
(h1HAaHCOBO-EKOHOMIYHOI OIOpOKpaTii, Yui pIIICHHS BCE YacTillle € He TUIbKU Je-
dakro, a U pe-tope OOOB’S3KOBUMHU JJiI HOMIHAJIBHO CYBEpPEHHUX JEpKaB.
['moGamizamis  OTpUMy€, TaKUM YHHOM, I1HCTHUTYLIHHO CBIIOMO CIpSIMOBaHE
odopmiienHs. [IpoBinHI MIXKHApOIHI €KOHOMIYHI OpraHizaiii MepeTBOPIOIOTHCS B
IEeHTpU (OpMyBaHHS THCTHUTYIIHHO-TIPABOBOTO KapKacy CBITOBOTO €KOHOMIYHOTO
MOPAIKY, iX IiSJBHICTH BCe OLIBIINE B3a€MOIOB’s3aHa, 17€0JOTIUHE 3a0e3MeUYeHHS
3MIIACHIOETHCS. MIXKHAPOJAHUMU TpymnaMu 3aco01B MacoBoi iHpopMmarii [3, c. 52].

Cepen ycix (hakTopiB BIUTMBY HAWOUIBIT BaroOMUMU € rio0aiizamiitHi ¢hakTopu,
K1 JOLUIBHO O00’€IHaTH B EKOJIOT14YHI, €KOHOMIYHI, KYyJbTYpHi, COIllaJIbHI,
neMorpadiyHi Ta IHHOBAIlIHHI.

['moGamizariiiini MpoIecy A03BOJISIOTH JIOMOBHIOBATH Ta 3MIHIOBATU MIIXOAH JI0
opraHizailii Ta HaJaHHS TYPUCTHYHUX IMOCIYT SK BHYTPIIIHIM, TaK 1 MIKHAPOJIHUM
TypucTaMm,  BOJHOYAC  CHOPHUSAIOTH  CTBOPEHHIO  KOHKYPEHTOCIPOMOKHOTO
HAI[IOHAJILHOTO TYPUCTUYHOTO TPOAYKTY Ha MDKHAPOAHOMY PHHKY TYPUCTHUHHUX

ISSN 2567-5273 4 www.moderntechno.de



Modern engineering and innovative technologies Issue 33 / Part 2

nociyr. ['noGamnizamiiiai nporecu y cdepi TypusMy MarOTh €KOJIOT1YHI, EKOHOMIYHI,
KyJbTYpPHI Ta coliaibH1 HacIiaku (puc. 1).

CTBOPCHHA
TIOHATHOPMOBOTO
HABAHTA)KCHHS Ha

MPUPOIHE CEPEIOBHIIIC

30epeKeHHS Ta PO3BUTOK TPOEKTIB
Exonoriuni » OI0/I0 PECYPCHOI 0a3H 3eIeHHX
BHIIB TypH3MY

3pOCTaHH] €KOHOMIYHOTO TIPUOYTKY,
HAI[IOHATTBHOTO JOXO/y, BUTPAT Ha
IMITOPT; 3HWKSHHS I1H Ha
.. aBlarepeBe3eHHs, 30LIbIICHH
Exonomivni » KITBKOCTI POOOYHX MICIIb Y MACOBOMY PHHKY MOCITYT
TYPH3MI; PO3BUTOK TypPHUCTHIHOL
THPPACTPYKTYpH Ta HAYKOBO-
TEXHIYHOTO TIPOrpecy

CHCTEMHICTh PO3BHUTKY

6 . . SHIDKSHHS YHIKAJIbHOCTI
a0e3reveHHsT MIKH HOI .
Javesticte 4P OJHO KYJbTYPH Ta TPAIHIIIE

M et » KyJIbTypHOI KOMYHIKALlll; POSBUTOK uepes iHTerpargio
APYKHIX CTOCYHKIB Ta MUPHOTI'O KyJIBTYp p13 HaHiﬁ y

CIiBICHYBaHH! JepPKaB LOGATEHY KYTBTYPY

3HWKEHHS CTEPEOTHITIB
Counianbhi » 30UTBIIEHHA KIJIBKOCTI Ty PHUCTIB |' MIOJIO IHINHMX HAPOIB Ta

Hacniaku rino0anizamiiiHux mpoieciB

JeprKaB

301JIbILIEHHS

1 i » 3POCTAHHSA KiJIbKOCTI HACEIIEHH, :
emorpadiuni o . -
P ypGanizais » MOTEHLIHHUX TYPUCTIB

CTBOPCHHA HOBUX

TYPUCTUYHUX IIOCIYT,

| InnoBamiiHi » PO3BHTOK H:f 0 YTIPOEAJKCHEL YIPOBAKEHHS Cy4aCHHX
THHOBAIIIMHUX TCXHOJIOT1HA (bopM praB.]—[iHCBKOI

IISIBHOCTIL

Puc. 1. Hacaiaku riodaJgizanii B TypucTH4HIi iHAyCTPIl
Jloicepeno: pospobneno asmopom na ocnosi [2].

Exkosoriuni Hacnigku Ti00ami3alifiHUX TPOIECIB MOB’S3aHl 13 PO3POOKOIO
3aXO0/I1B, CIPSIMOBAHUX Ha PO3BUTOK E€KOJOTTYHMX BHJIB TYpU3MY 3 MiHIMAJIbHUM
MMOHAITHOPMOBUM BHUKOPHUCTAHHSM IPUPOAHUX PECYpPCIB 3 MOMKJIMBICTIO TJI00ATBHOIO
PEryJIIOBaHHS Ta BIUIMBY Ha €KOJIOTIYHY CUTYalllI0 OKPEMOI JEp>KaBH.

BB eKOHOMIYHHMX HACHIAKIB MPOSBISETHCSA y 3pOCTaHHI NMPUOYTKIB HA PIBHI
JepKaBH, 3HUKEHHI BapTOCTI Ha AESKI TYpUCTUYHI MOCIYTH, 3pOCTaHHI 3alHATOCTI
HACEeJICHHS Y MaCOBOMY TYPH3Mi, PO3BUTKY 1HOPACTPYKTYpH Ta (HOPMY€E CUCTEMHICTb
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PO3BUTKY MI)KHAPOJHOTO TypU3MY.

3a0e3neyeHHs] HaJaroJKEHHS MDKHApPOAHOI KyJNbTypHOI KOMYyHIKalii Ta
MUPHOTO CHIBICHYBaHHsS JE€p>KaB € KyJbTYpHHM HACIIIKOM TjoOami3aii, 1o
NPU3BOAUTH JO0 3HIDKEHHS YHIKAJIBHOCTI KYJIbTYpH, TPAAMIIA yepe3 MIKHApPOIHY
IHTErpalliio B TI00AbHY KYJIbTYPY.

ComianbHUN YMHHUK MPU3BOJUTH J0 3POCTaHHS KUIBKOCTI TYPHUCTIB 3a paXyHOK
3HIDKCHHSI CTEPEOTHIIB IOJ0 I1HIMUX JepKaB Ta HAPOJIB, IiJBUINCHHS PIBHS
MOOUIBHOCTI ~ TPYJOBOTO MOTEHIiaTy, 30UIbIIEHHS 00ciary iHopMaliitHoOro
3a0e3Me4eHHs Ta 3BY>)KEHHSI OCOOMCTICHUX KOMYHIKAIlIMHUX KaHAJIB.

Bruius rioGanizaiiiHux npoueciB Ha MDKHAPOIHUN TYPU3M Y CBITI 3pOCTaE, 110
MOB’S13aHO 3 PO3LIMPEHHSIM BHECKIB MIKHAPOAHOTO TYPU3MY B IUIATDKHUK OanaHc
KpaiHM, 3a0e3MeUeHHsAM 3alHITOCTI HACEJICHHS, CHOPHUSHHAM JuBepcHdikailii
E€KOHOMIKH, a TaKO0X 3 pallioHaJIbHUM BHKOPUCTAHHSIM peKpealiiHux pecypcis [7].
Takum 4YMHOM, MOXXHaA 3pPOOMTH BHCHOBOK, IO rjo0aii3allis B 3arajlLHOMy Mae€
MO3UTUBHUI BIUIMB HA PO3BUTOK TypU3MY B IIEBHUX HOTO MPOsIBax.

Onnak ro6ami3allis TaKoXK CTBOPIOE BUKIUKH VISl TYPUCTUYHHUX T1IIMTPUEMCTB.
Konkypentiis 3 00Ky IHIIMX MDKHApPOJIHUX TPaBIB MOXXe OyTH CyBOpOIO, 1 JUIs
30€peKECHHSI  KOHKYPEHTOCIIPOMOXXHOCTI ~ HEOOX1JJHO aKTHBHO  3aCTOCOBYBAaTH
cTparerii MapKeTHUHTy, BJIOCKOHAIIOBATH SKICTh TIOCTYr Ta 3abe3nedyBaTH
IHHOBaIiiHui miaxia. Po3poOka Ta BHIpOBa/KEHHS 1HHOBAIIMHMX TEXHOJOTIH B
JISTIBHICTh TYPUCTHYHUX MIJIPUEMCTB AO3BOJIMTH MIABUIIMTH iX €QEKTUBHICTH Ta
KOHKYPEHTOCTIPOMOXKHICTh. [liATpuMKa ypsiy i CTBOPEHHSI CHPUATIMBUX YMOB IS
PO3BUTKY  TYPHUCTHYHOI Tady3l € BaXXJIMBHUM  AaclEeKTOM  3a0e3MeyYeHHs
KOHKYPEHTOCIPOMOXKHOCTI TIANPHUEMCTB. 3alpOBaPKEHHS CHELlalbHUX IpOorpam
MiATPUMKH, 3HMKOK Ha TOJATKH, CIPOIIEHHS MPOIEAYyp BI30BOTO PEKUMY MOXKE
CHOPUATH 3aIy4EHHIO OUIBIIOI KUIBKOCTI TYpPHCTIB Ta HIATPUMII BHYTPIIIHBOIO
TypusMmy [35, c. 141].

Ha nymky A. PomaHOBOi, «caMe MOJITUYHE CTAHOBHUIIE B KpaiHi BU3HAYA€ BCl
1HIIl JAuHaAMiYHI YUHHUKA. Kpusu, nomTudyHa HECTaOlIbHICTh, MUTITapHU3allis
€KOHOMIKH, TMOCUJICHHS TYpPUCTHUYHUX (HOPMAIBHOCTEN, 3MIHU KypCy BAIIOTH — II€
HACJIJKKM TOJITUKH, SKI HETaTUBHO BIUIMBAIOTh HA TYPU3M 1 Ha IMIIXK JCp’KaBH.
HecnpoMokHICTh epKaBU 3aKIHUYWTH a00 TpUMAaTH 17 KOHTposieM O0MoB1 aii Ha 1i
TEPUTOPil HEraTUBHO 3MIHIOE IMIDK KpaiHM, a BIJICYTHICTh CTpaTerii Jep)kaBu y
chepi CTBOPEHHS TMO3UTHBHOIO TYPUCTHYHOTO IMIJDKY KpaiHU MEpeIIKoHKae
PO3BUTKY B’13HOTO Typu3My» [6].

[lomiTnyHe Ta TpaBoBe cepeAoBUIle (YHKIIOHYBAHHS TYPUCTHYHOI Taiys3i
nependadyae CTBOPEHHS CHOPUSTIMBUX YMOB JMJid BeJeHHS Oi3Hecy Yy cdepi
MDKHapOJAHOTO TYpU3MYy, 3 YypaxXyBaHHSM YHHHHX MDKHApOJHUX  HOPM,
MPUKOPAOHHUX, MUTHUX Ta Bi30BUX (opMaibHOCTeH. Y cdepl MpaBOBUX NHUTAHb
MOCUJICHA pOJb JIEpXKaBU TIOJSATaE y TMIJABUINEHHI O€3MEeKH TYPUCTIB I 4ac
necTallai3aiiHuX MOMITUYHUX CUTYalllid, TPpU BUHUKHEHH] BIMCHKOBUX KOH(JIIKTIB,
CTUXIHHUX JIUX, 3POCTaHHI TEPOPUCTUUHHUX 3arpO3.

ComianpHi (hakToOpH BiIOOpaKarOTh piBEeHb JOOPOOYTY HACENeHHS, 301IbIIICHHS
OIJIaYyBaHUX BIAMYCTOK Ta CKOPOYEHHS TPUBAJIOCTI POOOYOTO Hacy, 3pPOCTAHHS
JOXOAY Ha KOXXHOTO TIPAIIOI0YOTO 4YieHa CIM’i, CKOPOYEHHS IMMIrpamiiiHux
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OoOMeXeHb, CKOPOYEHHsI TEHCIHHOrO BiKy, IO Yy CBOIO 4Yepry, HPU3BOAMUTH [0
3pOCTaHHS MOXKIIUBOCTEN MOI0POKYBATH.

Hemorpadiuni pakTopu BILTUBAIOTH HA PO3BUTOK MIXXHAPOJAHOTO TYPU3MY uepe3
MOKA3HUKHU 3pOCTaHHS a00 CKOpPOYEHHsS HacelleHHs, ypOaHi3allilo, 3MiHY BiKOBOI
CTPYKTYpHU HaceJIeHHSI.

[HHOBaNIKHI (hakTOpH, MOB’sI3aH1 3 PO3BUTKOM HAYKOBO-TEXHIYHOTO MPOTPECY,
JI03BOJISIIOTH YIIPOBAKYBATH 1HHOBAIIIIHI TEXHOJOTIT y cepi Typu3My, CIpsIMOBaHI
Ha CTBOPEHHS HOBOTO 4YM 3MIHY HAasSBHOIO TMPOAYKTY, Ha YAOCKOHAJECHHSA
TPAaHCHNOPTHUX, TOTEIBHUX Ta IHIIMX TOCIYT, OCBOEHHS HOBHX pPHHKIB,
YIPOBAHKEHHS TIepeoBUX 1HOOPMAILIMHUX 1 TEJIEKOMYHIKAIIHHUX TEXHOJIOTIH Ta
cydacHuX (opM opraHizariiHo-ynpaBIiHCbKO1 AisSTTbHOCTI [1].

BucnoBku.

BB rioGamizamiiinux  mporeciB y  cdepl  Typu3My — BHU3HAYa€ThCs
0araroacneKTHUMH TPOIeCaMU 3POCTaHHS MOOITFHOCTI HACEICHHS, BIOCKOHAICHHS
1H(pOpMaLIHHO-KOMYHIKaLlIHHUX TEXHOJIOT1H, PO3LIMPEHHS M1IKHAPOIHOT
rOCIOAapChKOI CHIBIpali, a 1€ OOyMOBIIOE 3MiHY IHCTUTYLIOHAJIbHUX OCHOB
YOPaBIIiHHS Ta PEryJIOBaHHS HEIO, IO € MEePEAYMOBOIO CTPYKTYPHUX 3MIH Ha PUHKY
TYPUCTUYHUX TOCITYT.
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Abstract. The article considers the influence of globalization processes on the development of
the tourism industry. In particular, the most significant factors of influence on the tourism sector
are considered, among which globalization processes occupy one of the key positions in the
development of tourism. The development of the world economy, at the present stage, is
characterized by the dominance of the service sector both in the structure of national production of
most countries of the world, and in the system of international economic relations. The influence of
globalization processes is associated with the expansion of the contributions of the tourism sector
to the country's balance of payments, the growth of the percentage of employment, the promotion of
economic diversification, and the rational use of recreational resources. It is determined that all
globalization factors should be combined into ecological, economic, cultural, social, demographic
and innovative. They contribute to the creation of a competitive tourism product and maximum
satisfaction of consumer needs. The influence of globalization processes on the development of the
tourism industry is determined by the changes that occur in the global economy and the growing
competition in the international market of tourism services. Globalization stimulates the growth of
international relations, changing consumer opportunities and needs and increased competition
between the subjects of tourism business in different countries. Tourism is closely related to
development and scientific and technological progress, therefore it is a key stimulus for socio-
economic progress. The development of the international market of services is one of the
manifestations of globalization. It covers a significant sector of the world economy. Under the
influence of the deployment of integration and globalization processes occurring in the modern
world economy, this trend has become characteristic of most countries of the world. As practice
shows, the service sector is one of the most important and fast-growing components of the world
economy.

Keywords. tourism industry, tourism sector, globalization processes, consequences of
globalization, globalization.
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Abstract. bByodisenvni mexnonoeii — ye obracmov, wjo NOCMIUHO PO3BUBAEMbCS, SIKA ICIMOMHO
SMIHULA OuHamiky Oydigenvroi eanysi. Cyuacui npoekmu cmaioms 0e0dni CKIAOHiwumu. B
pe3yibmami opeauizayii 30cepeddiceni Ha adanmayii MexHON02IYHUX O0CseHeHb Ol NiOBUUEHHS
cB0€i eghekmunocmi, NPOOYKMUBHOCMI , U0 & CB0I0 Uepay NIU8AOMb HA 8apPMICMb NPOEKMIs.

YV yii cmammi mu 3aenubumocs y 6naus nepeodosux IiHGOpMayiuHUX MexHoI02il, SKi
0onomoxcyms eauiomy 0y0ieeibHOMy Oi3Hecy MOOepHI3y8amu NOMOYHI npoyecu ma 3anrutiamucs
Ha KpOK nonepeoy KOHKYPEHmIa.).

Key words: Ingopmayiiine mooenrosanus 60ydieenv (BIM) ,eipmyanvna ma oOonosHnena
peanvHicme, OpoHu, 3D-Opyk, wmyyHuil iHmenekm, npozpamu Ois 300py OAHUX, NPOCHO3HA
aHanimuka

Introduction.

bynaiBenbHi 1ndpoBl TEXHOJOTIT MOEAHYIOTH MPOrPaMHI CHUCTEMH, CydacHi
iHCTpyMeHTH, Monudikaiii Ta obmagHaHHsA. Take 00'emHaHHs cnpusie e)eKTUBHIN
peanizaiii OyaiBEIbHUX MPOEKTIB.

OpHe-1Ba JECATHIITTS TOMY 1HHOBALli, SIKi 3/aBajlUCs HaAyMaHUMH, y TOMY
YUCJIl aBTOHOMHI JIITaJIbHI anapatu, 0€3MuUIOTHI pOOOTH, aBTOHOMHI Ba)KK1 MaIlluHU
ta 3D-gpykapceki OyJiBII, CTaJiM HE3aMIHHUM KOMIIOHEHTOM Ha OyAiBEeJIbHHUX
MaiJJaHYMKax 10 BCbOMY CBITY.

3rigHo 3 aHamizoM [1] aHamiTuuHOi mpodeciitHoi rpynu kommanii McKinsey
LLC no 2033 poky puHOK OyAiBEIbHUX TEXHOJOTIH, SIK OYIKYETHCS, JTOCSTHE
KOJIOCAJIbHUX 24 MIIBApAIB JI0J1apiB, a CEpPeAHbOPIYHUN TEMIl 3POCTAHHS
crtaHoButuMe 16,9 Bincotka B nepiof 3 2023 no 2033 pik. Takum yuHOM, TEXHOJOTTi
y OyAIBHHUIITBI BOPOBAIKYIOTHCS y BCHOMY CBITI, OCKIJIBKA BOHHU JIONIOMAararoTh
OyZiBebHUKAM BUKOHYBATHU ILIBHUJKO BUPIIIYBaTH CBOI 3aBAaHHS, HE BIUIMBAIOYM HA
HAJIWHICTh CBOIX MPOEKTIB , @ TAKOXK 3HIKYIOUH 1X BapTICTh.

Main text

orjiiag JITEPATYPU

VY crarti [2] «HoBitHi BIM-TexHonorii y OyIBHHUIITBI: HaBIIIIO BOHU MOTPiOHI
VYkpaiHi» 3aCTyNHHUK MIHICTpA PEriOHaJbHOTO po3BUTKY, OyniBHUITBA Ta XKKI' Jle
[Tapuxananze 3ayBaxye - “CpOrofHi y CyCHUIbCTBI BIJOYBAIOThCS AYXkE HIBUJIKI
3MiHHM, NOB’SI3aH1 31 CTPIMKUM PO3BUTKOM 1H(OpPMALIHHUX TEXHOJOTrIH. BiabmIicTh
KpaiH BXe€ BKJIIOYWINHCI J0 mnpouecy nepexoay Ha BIM-texnonorii. Ile
BenukoOpuranis, CILIA, Higepnanau, Cinranyp, Kaszaxcran, binopycs Ta iHImn
Kpainn. YKpaiHa TakoX po3modana poOoTy moao BBeneHHs BIM-texnomorii. [ mu
MAa€MO PO3BUBATH LIEW HAIPSIMOK
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Takox 3rigHO 3 iH(opmariiero, omyoraikopanoto Cemex Ventures [3], y 2021
polii 1HBECTHUIIli B €KOCHCTEMY OyaiBEJIbHUX TEXHOJOTIN JOCSATIN PEKOPAHOTO PIBHS
4,5 minbsipaa nonapiB CLLIA, mo BTpuui nepeBuiye cymy, iHBectoBany B 2020 pori

3a maHUMHM KOMIIaHli, sika MIOWHO OmyOusiKyBayia CBiM IIOpiuyHUiM crnucok 50
HallKpalmux OyJliBebHUX CTapTaIiB CBITY, MONEpEIHINA pekopl OyB BCTAHOBICHUM Y
2018 poui 1 cknas 1,8 mimbsipaa gonapis CHIA.

VY cnucky «50 naiikpamux craptamiB ConTech 2021 poxy» [3] BusiBWiIOCS
OisbllIe KOMITaHI|, [0 MPONOHYIOTh CTIMKI PIIIEHHS AJIs raly3i, HiXK OYy1b-KOJIH.

"SK MM 1 NPOPOKYBaJd MHHYJIOTO POKY, CTIMKI pIIIEHHS BUKIWKAIUA pI3Ke
3pOCTaHHsl 1HBECTULIA 3 OOKYy NpPOBIIHMX KOMMNaHIA Ta i1HBecTopiB" [3], - cka3aB
I'oncaino I'aniano, rmaBa Cemex Ventures.

«Mu mpooBKHUMO CHOCTEpiraTu 1 TeHACHIII0 y 2022 poili, OCKIJIBKH BCE
Olnbllle KOMIIaHIM pOOJATH CTaBKy Ha pIIIEHHS, $KI JONOMAaraimTh J0JIaTU
MEPENIKOIM B JIAHITIOKKY TIOCTABOK, 3 SIKUMH CTHUKA€ThCs Tamy3b. Jlo manmemii
VIOpaBIIHHS JaHIIO)KKAMH TIOCTaBOK 3a3HaBajo TPYAHOIIB, a 3 mosiBoto Covid-19
npoOemu 3pociny [3].

3rigHo 3 BuOipkoto, [liBHiuHa Amepuka Ta €Bporna € IpOBIIHUMH PETiIOHAMH, a
CIHIA — kpaiHoro 3 HAMOUTBIIO KUIBKICTIO KOMIIaHiM y cnucky 50 Halkpanmx
craptaniB ConTech 2021 poky.

[H1m perionu y cnucky BKIIOYaroTh JlatuHcbky Amepuky, bnmspkuit Cxin Ta
A3iaTcbKo-TUX00KEeaHChbKUI perioH, npu uboMy y Benukiii bpuranii, Himeuuuni ta
I3paini oOpano Ouibllle YYaCHUKIB, OCKUIBKHU Il KPaiHU 3aJy4atoTh 3HA4YH1 1HBECTHUIIIT
B exocucrtemy ConTech.

®OPMYJIIOBAHHA IUJIEM CTATTI (IIOCTAHOBKA 3ABJIAHHS)

Meroro 1l€i cTaTTi €  O3HAMOMIIEHHA 3 MNEepeloBUMHU 1HQOpMaLIHHUMHU
TEXHOJIOTISIMH a TaKOX BHU3HAUYCHHS €(PEKTUBHOCTI IHBECTHIIMHUX BKJIAJACHBb
OyIiBeIbHUX KOMIAaHIA B TEXHOJIOTII 3 METOI SKICHOI peai3alii OyIiBEIbHUX
MPOEKTIB Ta 3MEHIIIEHHS IXHbOT BAPTOCTI B MOJATBIIOMY .

BUKJIAZL OCHOBHOI'O MATEPIAJIY

Ha BigMiHy Bia 1HIIMX rainy3ei, OyjiBellbHA Tally3b BIJCTaBajia Y OCBOEHHI
TEXHOJIOTIYHUX JAocsArHeHb. OAHAaK y LbOMY CEKTOpi BinOysocs (yHAaMeHTalIbHE
3pyuieHHs. 3TiIHO 3 AociipkeHHsSM [4], 81 BIJCOTOK PECHOHACHTIB Mpar”yJu
30UIBIIMTH CBOi 1HBECTHIl Yy OY/IBEIbHI TEXHOJOTil TMOPIBHSIHO 3 MOMNEPEAHIM
POKOM.

Och mepenmik TpUYrH, SKI BUMPABIOBYIOTh BaXKJIMBICTH BIPOBAHKEHHS HOBUX
TEXHOJIOT1H y Oy IIBHUIITBI.

Tounicms ma akypamuicma

BrnpoBamkeHHsi TexHONOTM y OyIIBHULTBI 3abe3meuye OUIbIIY TOYHICTH Ta
TOYHICTh BUKOHAHHS OYJIBEJIBHMX 3aBJaHb. byab TO [eTanbHE KapTyBaHHS
ICHYIOUMX KOHCTPYKIIM YW BUMIPIOBaHHS (PYHIaMEHTIB YW KYTiB, OyiBEJIbHI
TEXHOJIOT1i 3HAYHO MiJBUINYIOTh €(PEKTUBHICTh HA PI3HUX eTamax OyaiBEIbHUX
npoekTiB. OTxke, 11 €PEeKTUBHICTh, TOYHICTh Ta aKypaTHICTh 3HAYHOK MIpOO
CIIPUSIIOTH CTBOPEHHIO BUCOKOSIKICHUX OY/I1BEJIb.

Egexmuena cnienpays

Kinbka pokiB ToMy OyaiBenbHI OpUraau AJis CHUIKYBaHHS MOKJIAAAINCS OAMH 3
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OJIHUM TIJIbKH Ha €JIEKTPOHHY MOmTy. TakuM 4YMHOM, CIUIbHI 3aBJaHHS, TakKl SIK
BIJIMOBIAI HA 3alWTH, MPOMO3UIII Ta BHECEHHSA 3MIH [0 MPOEKTY, paHimie Oyiu
JOCUTh CTOMJIIOIOYMMH Ta 3al0upanu Oarato dacy. Ilpore cminkyBaHHS Ta
CHIBPOOITHUITBO 3HAYHO MOKPAILMINCS 3aBIASKH TMEPEJOBUM JOCATHEHHSIM Y
OyaiBeNbHi ramys3i.

XMapHe mnporpamHe 3a0e3ledeHHs Ta MOOLIbHI HporpaMu € 3pa3KOBUMU
npukiagamMu  OymiBeIbHUX TEXHOJOTiM st edekTuBHOI cmiBmpari. Boxwu
J03BOJISIIOTH 30€epiratu pi3HOMaHITHY 1HQOpMalio Ha OAHIN miatdopmi. Takum
YHHOM, KOXXEH WJIEH KOMaHIUd MOXKE€ HE TUTBKH OTPUMATH JOCTYH IO IMX JaHUX Y
OyIb-sIKOMY MiClll Ta y OyAb-SIKUI Yac, ajie il BIANOBICTH B PEKHUMI peajJbHOr0 4acy.

Exonomis epoweti y 0oeeocmpoxogiil nepcnekmusi

CnoyaTky Oy/l1BeJIbHI KOMIIaH1i YHHUIIM OMIp 1HBECTYBAaHHIO B TEXHOJIOTII Yyepes
¢dinaHcoBl oOMexeHHs. [Ipore OyiiBenbHa raiy3b TEHEpP PO3YyMie€, 1O BiJICYTHICTh
BUKOPUCTAHHS TEXHOJIOTIM MPU3BOAUTH 10 AedinuTy noxoiiB. HesBaxkaroum Ha
3HaYHI IT0YATKOBI I1HBECTHII, oOpraHizaiii MOXYTh 3a0IIAaJUTH JOCTATHI CyMH
rpomieil y JOBTOCTPOKOBIM TIEPCIIEKTUBI, BHUKOHYIOYM pOOOTy MIBHIIIE Ta
e(heKTUBHIIIIE.

Mooicnusicmes 6ymu iHHOBAYIUHUM

byniBenbHa ramy3p MOCTIMHO BiJICTAa€ y TJIaHI MPOJAYKTHMBHOCTI Ta 1HHOBAIIIH.
[Tommpena mnomuika, 1m0 OyiBelbHA Taly3b BHYEpIiajga ycl 1HHOBAIIHI
MOXJIMBOCTI. [TpoTe moTeHiian craTu CTIMKIMKM, €()EKTUBHIIIUM 1 IIBUALIUM yCe
11e ICHYE.

Bix BupimeHHs HarajJipHUX MOpoOsieM A0 onTuMmizalii poOOYMX MPOLECIB
TEXHOJIOT1I B OYIIBHHMITBI IOCTIHHO PO3BUBAIOTHCA, BIAKPUBAIOUM HEHMOBIPHI
MO>KJIMBOCTI JIJIsl 1HHOBaIli. BUKOPUCTOBYIOUM 1HHOBALIKHI OyAiBEIbHI TEXHOJIOTII,
rasy3i MOKyTh BUHAXOJUTH HECKIHYEHHI CITIOCOOM TOCSTHEHHS HOBUX BUCOT YCHIXY.

Tlom'axwenns nesusnauenocmeti

HagiTh HaliHe3HauHiIlll 3MIHU B TIpolieci OyIBHUIITBA MOXKYTh CYTTEBO 3MIHUTH
3arajbHl pe3yJibTaTH MPOEKTYy. TexHoioris OyJIBHUUTBA JO3BOJIAE IMOM'SKIIUTH
porecyaibHi HEBU3HAUYCHOCTI.

ByniBenbHa ramysp MOXKe IpUHMAaTH €KOHOMIYHO €()EKTHBHI PIIICHHS, BHOCSYH
TIOTETUYHI 3MIHUA Ta BIJCTEKYIOUM 1XHIM BIUIMB Y PEKUMI peallbHOro 4acy. Takui
IMPOAKTUBHUN TMIJAXIJ JO3BOJIAE BHUSBISTH OYIb-SKI TOTEHIIINHI MpoOieMu Ta
CBOEYACHO BHOCHUTHU KOPEKTHBH O ICHYIOUMX IMPOLECIB. 3PEIITOI0, BH HE TUIBKU
OTPUMY€ETE Kpallii KOHTPOJIb SIKOCTI BalIOro OyiBENBHOTO MPOEKTy, aje W
MO>KJTUBICTh 3MEHIIUTH HEBU3HAUCHICTb.

Tenep, konu BU 3p0O3yMiiM He3amepeyHy I[IHHICTh TEXHOJOTIH y OyAiBHUIITBI,
HACTaB Yac 3arIMOUTHUCH Y HalKpallll IHCTpYyMEHTH OyiBeIbHUX TEXHOJOTIH:

Inghopmayitine mooenosanns 6yoisens (BIM)

I{e nporpamHe 3a0e3Me4eHHs] JOOBHEHOT pealbHOCTI MOJIETTIY€E TPOEKTYBAHHS,
CTBOpEHHS Ta eKciulyarauilo 3D-monem. Bu Moxere BHUKOPUCTOBYBAaTH 1€
IporpaMHe 3a0€3NEUEHHs JI1 MOJENIOBAHHS ISl aHaji3y BalllOro IpPOEKTY Y
BIpTyaJIbHOMY CEpEIOBHIIII.

[le Takox Hajgae HEUMOBIPHY MOKJIMBICTb KEpiBHUKAM OyIBHUIITBA
po3po0asATH poOOYl MPOILIECH Ta CHIBIOPALIOBATH 3 1HIIMMH CTOPOHAMHU, SIKI OEpyTh
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y4acTh Yy MPOEKTI. 3pemToro Bamia OyjiBelbHa rpymna 30epeke KOHTPOJb Hall
IUIAHYBAaHHSM, ONTHMI3yIOUM TMPOAYKTUBHICTh, BHpIIIYIOUM KOH(DIIKTH Ta
MOKPAIYIOYH SKICTh IPOCKTYBAHHS.

Bipmyanvna ma oonosnena peanvnicmo

BipryanbHa peanpHICTh BKJIIOYA€E HABYAHHA 1 MOJENIOBAHHS, a JOIMOBHEHA
pealIbHICTh - HaKJIaJeHHA 1H(opMalii B peaJbHOMY uacli 1 3MEHIIEHHS KIJIbKOCTI
noMuJIoK. Bu Mo’kere HaBuaTH CBOIO OyiBENbHY KOMAaHIY, BIATBOPIOIOUN peasbHi
nojii, 3 SKUMH MOXYTh PpETyJSPHO CTHUKATHCS Ha CBOEMY MalIaHYHWKy, 32
JIOTIOMOTO0 BIpTYaJIbHOI peasIbHOCTI.

TakuMm yuHOM, BOHM OYyJIyTh HaBYEH1 CHPABIATHUCS 3 HeNepenOaueHUMHU
oOCcTaBMHaMH, TakKUMH SIK HECHPABHOCTI OOJAaJHAHHS Ta CTUXIMHI JUXa, HE
nepedyBaroul npu 1bOMY (GI3MYHO B Takik curyauii. VR-cumynsaropu MOXyTb
3HAYHO MIABUIIUTH KBaJl(iKalio Balux Oy /11BEIbHUKIB.

Konu noxoauth 10 AOMOBHEHOI peanbHOCTI, L€ AOCATHEHHS, SIK€ O3BOJISE
MEHE/KEpaM TIPOEKTIB IUJIaHyBaTH 1 TmepeAadadaTd KIHIEBI pe3yJIbTaTH CBOIX
OyniBenbHUX TMpoeKkTiB. Hocsum miH3M ab0 BUKOPUCTOBYIOUM 1HTEIEKTyallbHI
MOO1JIbHI TIPUCTPOi, BOHU MOXYTh ySIBUTU TUTAHYBaHHS Oy/IiBJIl Ta BUSBUTH BaXKJIMBI
poOIeMH1 MICIIS.

Jlponu

JlpoHrn MOXYTh 3HIMATH BHUJ 3 TMOBITPS Ta 3€MJIl Balioro mnpoekty. Bouu
JOTIOMAararoTh y IMIBUJIKOMY OISl 00'€KTa Ta BUSIBJICHHI MOTEHIITHUX HEOE3MeK.

Kpim TOro, BU MOXeTe BiACTEKYBaTH Ta JOKYMEHTYBATH X1JI peaii3alii Bauoro
MPOEKTYy Ta JEMOHCTPYBAaTH MOro CBOIM KII€HTaM, W00 TpUMaTH iX y Kypcl.
Koportiie kaxxy4u, IpoHHM HEMMOBIPHO KOPHMCHI JJI MIJBUIIEHHS SKOCT1, OE3MEKH Ta
BUJIMMOCTI BaIIoro OyAiBEJIbHOTO MPOEKTY.

3D-opyk

OxkpiM aHamizy MNPOEKTIB y BIPTyaJbHOMY CEpeaoBHINI 3a jgornoMorow 3D-
Mojienieit, OyaiBeabHI KOMITaHii MOXKYTh OyKBajIbHO ApyKyBatu y 3D 11i1i OyiBesbHi
koHCTpykIii. Xoua 3D-mpyk Bce 1ie mnepeOyBae Ha cTaaii po3poOKH, BIH €
BpakalOuuM JIOCATHEHHSAM Y Oy/IIBEIbHUX TE€XHOJOTISX.

Bin BukopucToBye poOOTH30BaHy PYKYy IJIsi CTBOPEHHS KOHCTPYKIUi OymiBii
miap 3a 1mapom i3 0eToHy. 3a JOMOMOTOI0 II€l TEXHOJIOTT MOXHA HAJPyKyBaTH Ha
3D-npunHTEpl HE Jumie iHGPACTPYKTYypy OymiBiIl, a ¥ TpoTyapH, MiA'i3HI Kol Ta
napkyBaHHs. 3D-Apyk He TIIbKM MIBUAKUN Ta €(EKTUBHMIA, aje TaKOX MOXKe
3a0MIQAUTH 3HAYHY CyMy BHTpaT Ha OymiBHunrTBo. lle, Oe3mepedno, mepenose
JOCATHEHHSI, SIKE MOXE MOBHICTIO 3MIHUTH JUHAMIKy OyAiBEIbHOI Tamy3i.

LImyunuii inmenexm

I - me Oe3mpenieieHTHE JAOCSITHEHHS B raiy3i OyIIBEbHUX TEXHOJOTINA JIs
3aB/laHb, K1 3a3BUYail BUMAaraloTh JIIOJICBKOTO IHTENEKTYy, BKIIOYAlOYM HABYaHHS,
MIpDKYBaHHS Ta MNPUUHATTA pimeHb. Bu wmoxere BukopuctoByBatu LI s
1HTepIpeTanii BEJMKUX OOCATIB JIaHMX, OTPUMAHHS aHaJIITUYHOI i1HopMmali Ta
HaJIaHHS pEeKOMEHIAITIN.

[le ve Tak. MOXIMBOCTI IITYYHOTO 1HTENEKTY TAKOX MO>KHAa BUKOPHUCTOBYBATHU
JUIST aBTOMAaTH3allii TOBTOPIOBAHWX Ta CTOMJIIOIOYMX 3aBAaHb Ta OINTHUMI3AIl
pe3ynbTaTiB npoekTiB. LTyuyHuil 1HTENEeKT MOKe 3HAa4YHO MOKPAIIUTH KepyBaHHS
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BalllUM OyJ1BEJILHUM IMPOEKTOM 3a PaxyHOK MiJBUILIECHHS €(PEKTHUBHOCTI, 1HHOBAIIi
Ta KOHKYPEHTOCIIPOMOXHOCTI.

Aemonomne eaxcke 0ba1aOHANHHSA

Ak 1 Oe3nUIOTHI aBTOMOOUII aBTOHOMHA Ba)kKKa TEXHIKA € HEWMOBIPHUM
pileHHsM JUTs Oy IiBeIbHUX TeXHONOTIH. oro MoXHa BUKOPHCTOBYBATH Ha 00'€KTaxX
JUIA BUKOHAHHSA TaKMX 3aBJaHb, K 3eMJISIHI poOoTH, mpodiib Ta iHIII poOOTH HA
o0'exti. Lleil Tun TexHOJOrIi AOMoOMarae 3Ha4HO CKOPOTUTU pOoOOUY CHILYy 3aBISKU
MOBHOMY BHUJIAJIEHHS ONIEPATOPIB BiJl MAIIMH.

ABTOHOMHE Ba)XKe OOJIaJIHAHHS BUKOPUCTOBYE AaT4yuku, ApoHu Tta GPS s
BUKOHAHHS poOIT Ha OyJiBeNbHOMY MaWJaHYMKy Ta TOYHOIO NEpEeMIIICHHS
OyniBelbHUM MaiiiaHunkoM. [lepeBara BIpOBaKEHHS TaKOi TEXHOJOTII IMOJSITrae B
TOMY, II0 MOXHa BHKOHATH OuIbllle pOOOTH 3a MEHIIMA 4Yac Ta 3 MEHIIUMHU
BUTpaTaMu poOOYOi CHIIH.

IIpoepamu ons 360py oanux

3rogoM MOOJaTKA CTalOTh HOPMOK Yy OyaiBenbHINM ramysi. llopTaTuBHICTH
IHTEJICKTyIbHUX TPUCTPOIB, TAaKWUX SK TeledoHM Ta TMJIAHIIETH, 3a0e3neuye
e(deKTUBHE CMUIKYBaHHS MK YICHAMH KOMAaHIU Ta MOXJIHMBICTH MpaIOBaTH Oyib-
ze.

30ip BHCOKOSKICHMX JIaHMX 13 CaWTIB BakaHCIA Temep CTaB IIBHJAIIUM 1
TOYHIIIMM 3aBISKH J0oAaTKaM i 300py AaHux. Hailmpuemuinne — 11 mjiaBHa Ta
JIerKa 1HTerpalisi TAKUX TEXHOJIOT1 Yy MOTOYH1 Oy 1IBEJIbHI MPOLECH.

binbiie Toro, BiH BUMara€ MEHIIMX TMOYATKOBUX I1HBECTHUIIIN y MOPIBHSHHI 3
IHIIMAMHA  TEXHOJIOTIYHUMHU JIOCATHEHHSIMHU, aJjie 3a0e3rnedye 3HayHl [epeBar.
Honatku st 300py JaHUX MOXKYTh ONTHMMI3YyBaTH YIPaBIiHHSA OYJIBHUIITBOM 3a
JIYeH1 CeKYHJIU: BIJlI €KOHOMII 4acy, 3MEHILIEHHS KUIBKOCTI MOMWJIOK IPU BBEACHHI
JaHUX Ta TOKpAIIEHHS pOOOUYMX MPOLECIB A0 MOKPAIICHHS IOTPUMAHHS BHMOT
Oe3reku Ta 3a0e3MeYeHHs] MUTTEBOT 3BITHOCTI.

IIpocnosna ananimuka

[IpeauKkTUBHA aHANMITHKA O3BOJISIE POOUTH TOYHI MPOTHO3MU IOAO MOCTAYaHHS
Ta 1HIIMX BUTpaAT Bamoi OyiBenbHOI KomImaHii. L[ TEXHOJOris mpaire MIUIIXoM
aHaJi3y BEJIMKUX HAOOPIB JaHUX, SK1 3a0€3MEUYy0Th OIJISA] 1ICTOPil BUTPAT KOMITaHil
Ha MeBH1 MaTepiay.

[Ticns mpoBeneHHs (IHAHCOBOTO aHaNIi3y TEXHOJIOTIS MPOTHO3HOI aHATITHUKH
MOPIBHIOE HOT0 13 YACTOTOI0 Ta TPHUBAIICTIO BHUKOPUCTAHHS IMX MaTepialiB
CHIBpOOITHUKAaMU. 3pEITOl0, BIH BU3HAYAE TOYHY KIJIBKICTh MaTepialiiB, HEOOXITHUX
1A MaOyTHIX mpoekTiB. Takum unmHOM, OyliBeNTbHA KOMIAHIs 3MOKE CKOPOTHUTH
BUTPATH Ta YHUKHYTHU MEPEBUTPATH KOUITIB Ha Pi3HI MaTepiasiu.

Summary and conclusions.

Y mifi cTarri MU pO3TJSHYJIM PI3HOMAaHITHI 1HHOBAIIMHI TEXHOJIOTII, fKi
3aCTOCOBYIOTBCSI B CydacHIM Oy/iBeNbHIN Tamy3i. 30KkpemMa, MU MpOaHasi3yBaau
BUKOpHUCTaHHs 1HGOpMaliifHoro MmozenoBaHHs OyxaiBens (BIM), BipTyansHOI Ta
JOTIOBHEHOI PeaslbHOCTI, JAPOHIB, 3D-IpyKy, IITYYHOTO IHTENEKTY, ABTOHOMHOIO
BAKKOTO 00JIaIHAHHS, TTporpaM JIjIsl 300py JIaHUX Ta MPOTHO3HOT aHAJI TUKH.

Hamre mocnimkeHHsT mokas3ajo, M0 Il TEXHOJIOTIT MOXYTh 3HAYHO MIJIBUIIUTH
MPOIYKTUBHICTh, €)EKTUBHICTh Ta Oe3MeKy y Oy/iBenbHIN rany3i. Bonu 103BositoTh
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ONTHUMI3yBaTh TMPOIECH NPOEKTYBaHHS, OYIIBHMIITBA Ta YMPABIIHHI, a TaKOX
3HIKYIOTh BHUTpaTH Ta pU3MKH. KpiM TOro, BOHU CHPHUSIOTH PO3BUTKY CTajoOro
OyIIBHHIITBA Ta 3MEHIIICHHIO BIUTMBY Ha JOBKIJUIS.

3aranmom, Hami JOCTIDKEHHS CBIUaTh MPO BEJIMKUN MOTEHINAN 1HHOBAIIHHUX
TEXHOJOTH y OYIIBHULTBI 1 MIATBEPIXKYIOTh iX BaXKJIMBICTH JUIS MOJAJIBIIOTO
po3BUTKY ramy3i. [Ipote, mjs AOCATHEHHS MOBHOTO MOTEHIATY ITUX TEXHOJOTIN
HEOOXI1THO TOAJIbIIIEe HAYKOBE JOCIIIKEHHS Ta po3po0Ka HOBUX METOJIB 1 TEXHIK iX
BUKOPHUCTAHHSI.

llepcnexmusu nodanvuiux po3eiook

He3Baxaroun Ha JOCSATHEHHS, IO BXe 3po0ieHl B ramay3l OyJiBelbHUX
TEXHOJIOT1, ICHYIOTb 0arato MOJIHMBOCTEM ISl TOAQIBIIUX  JIOCTIIKEHb.
Hanpuxman, MOXIHBO, BapTO PO3MIISIHYTH PO3BUTOK HOBUX AJITOPUTMIB IITYYHOTO
IHTEJIEKTY JUIsl aBTOMAaTHU3allli MPOEKTYBaHHS Ta YNpaBIiHHA OyIiBHULTBOM. Takox
BKJIMBO JIOCTIAWTH BIUIMB IIMX TEXHOJIOTIM Ha poOOYy CHIIy Ta PHHOK Mpaill B
Oy/iBeNbHIN ramy3i.

JlomaTkoBl  JOCHIDKEHHST MOXYTh TaKOX 30CEPEAWTHCS Ha BHBYCHHI
€(EeKTUBHOCTI Ta CTAJIOCTI 3aCTOCYBAHHS 1HHOBAIIIMHUX TEXHOJIOTIN Y Oy/[IBHUIITBI B
pi3HHX TeorpadiuHuX oOOJacTIAX Ta KyJbTYpHUX KOHTeKcrtax. lle momomoxe
3pO3YyMITH, SIK Il TEXHOJIOTII MOXYTh OyTH ajanToBaHi JI0 PI3HUX YMOB Ta MOTPeO
PHUHKY.

KpiMm TOro, BakauMBO PO3IJIAHYTHM €TUYHI Ta NMPaBOBl ACHEKTH BUKOPUCTAHHS
IMX TEXHOJIOTIM y OyJIBHUUTBI, 30KpeMa, IPUBATHICTb JaHUX, O€3IMeKy Ta
BIIMOBIATIBHICTD 332 MOXKJIMBI PU3UKH.

VYV oMy, monanbiil JOCHIKEHHS Yy I[bOMY HAaNpsIMKy OyayThb CHPHUSTH
MOJABIIIOMY PO3BUTKY Ta BIOCKOHAJIEHHIO Oy IIBEILHUX TEXHOJIOTIH, [0 CIPUSITUME
CTBOPEHHIO OUJIBII CTIMKUX, €()EKTUBHHUX Ta CTATICTh Oy 1IBETbHUX 00'€KTIB.
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Abstract: The construction industry is a rapidly evolving field that has significantly altered
the dynamics of the building sector. Modern projects are becoming increasingly complex. As a
result, organizations are focused on adapting technological advancements to enhance their
efficiency, productivity, and ultimately, project value.

This paper delves into the impact of cutting-edge information technologies that can help your
construction business modernize current processes and stay ahead of the competition.

Key words: Building Information Modeling (BIM), Virtual and Augmented Reality, Drones,
3D Printing, Artificial Intelligence, ,Data Collection Software, Predictive Analytics
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Anomauia. B cmammi 0ocniddceno cymuicmos KanimaibHUx iHeecmuyitl ma 008e0eHO, Ujo
iHgecmuyii' y 6i0mMeopeHHs OCHOBHO20 Kanimaiy 30ilCHIOIOMbCA Y (hopmi KanimanbHux iHeecmuyill.
o cxknady kanimanvHux 6K1adeHb (PearbHux iHeecmuyill) KII0YAIOMbC eumMpamu Ha 0y0ieenlbHO-
MOHMAMNCHT poOOMU, NPUOOAHHS YCMAMKYBAHHSA, IHCMPYMEHMY, IH8eHMAaps, IHWI KanimanibHi
pobomu ma sumpamu (NpOeKmMHO-00CAIOHI, 2e01020pP038I0VEANbHI ma Oyposi pobomu, sumpamu 3
8i08e0eHH s 3eMeNbHUX OLISIHOK MA NepeceseHHsl Y 38 A3KY 3 OYOIGHUUMBOM, HA NIO20MOBKY Kaopie
018 niONpueMcms, wo 3aHo6o Oyoyiomvcsa ma in.). Ilposedeno aunaniz HOpmMamueHo-npagosoi
imepamypu ma 6Us8ieHo, W0 MINCHAPOOHI cmaHoapmu Oyxeaimepcobko2o O00ONIKY He BUHAIOMb
KanimanvHi  iHGecmuyii oxkpemumu 00 €kmamu Oyxeaimepcvkoeo 00Ky ma He 0amo
demanizosanoi ingopmayii npo ix eremeHmu, a po3ensa0arOms ix AK nepeoymosgy ma CKIa008y
gopmysanns nepgicnoi sapmocmi 06 ’ekma nio uac O6yOisHUYMEa, UOMOBGIeHHs, NPUOOAHHA Abo
NONINWEHH  MAMEPIaibHO20 YU HEMAMEPIanbHO20  00820CMPOKOBO20  AKMUBY — BHACTIOOK
ineecmysanns. Lle KapOUHAILHO BNIUHYIO HA MEMOOUKY 00Ky KANIMAalbHUX iH8eCmuyill.

Knrouosi cnosa: insecmuyii, kanimanvhi ineecmuyii, ook, Kiacugikayis, 36imHicmy .

Berym.

VYkpaiHChbka €KOHOMIKA CTUKAETHCSA 3 YHCICHHUMH €KOHOMIYHMMH BUKJIUKAMH,
a TOMY MIANPUEMCTBA 3MYIIEHI aJanTyBaTH CBOi cTpaTerii aisi 3abe3nedeHHs
JOBFOCTPOKOBOTO BIDKMBaHHS Ta poO3BUTKY. KarmitanbHi 1HBECTHIIi CTalOTh
BAXJIMBUM THCTPYMEHTOM JIsl 3MILIHEHHS KOHKYPEHTOCIPOMOKHOCTI Ta CTIMKOCTI
O0iHecy. EdextuBHe  miaHyBaHHS ~ KamiTalbHUX  IHBECTHIIN  JOMOMAarae
MIIIPUEMCTBAM Kpalle yIpaBisTH (piHAHCOBUMHU pecypcamu Ta pU3UKaMH, aJKe B
YMOBaXxX peJICBAHTHOTO CEPEIOBHUINA BAXKJIMBO MAaTH YiTKY CTPATETii0, KA JT03BOJIUTH
ONTHUMAJIbHO PO3MOJUISATH 1HBECTHUIIIHI peCypcH Ta JIOCSATaTH MOCTaBJICHUX I[IEH.
BaxxnuBe 3HaUeHHS Ma€ Te, 10 BCe OUIbILE MiANPUEMCTB YCBIIOMIIIOIOTh BaKIIUBICTh
CTaJIOTO PO3BUTKY Ta €KOJOTIYHOI BIAMOBIAATBHOCTI. [HBECTHIIIT B €KOJIOTIYHO YUCTI
TEXHOJIOT1i, €HeproeeKTUBHI pIIEHHS Ta COLIaJbHI MTPOEKTH CHIPUAIOTh
MOKPAIICHHIO PemyTallii MmAnpueMCTBA Ta HOTO MO3UIIN HA PUHKY.
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MeTta nocJigKeHHs.

MeTor0 CTaTTi BUCTYNHJIO TEOPETHYHE Yy3arajJbHEHHS CYTHOCTI KamiTaJlbHUX
1HBECTHIIIH B mporieci (opMyBaHHS CTpATErii AISTBHOCTI MiIPUEMCTBA.

OCHOBHHUH TEKCT.

PeanbHe iHBeCcTyBaHHS KOIUTIB MPU3BOJUTH JO OHOBJIEHHS OCHOBHMX 3acO0iB,
BUKOPWCTAHHA HOBITHIX TEXHOJIOTIHM, MiIBUINCHHS MPOJYKTUBHOCTI, 3MEHIIICHHS
E€HEProBUTpAT 1 HETaTUBHOTO BIUIMBY Ha HABKOJUWIIHE cepenoBuiie. Lle cmpwusie
CTaOUIbHOMY (DYHKIIIOHYBAaHHIO 1 PO3BUTKY MIAIPUEMCTB y KOHKYPEHTHOMY
CEepelloBUILIl 1 chpuse cralumizamii Ta pPO3BUTKY €EKOHOMIKM KpaiHu. Tomy
JOCIIIDKEHHSI CyYacHUX TEHJICHIIN Yy KamiTadbHUX 1HBECTHUIAX Ta IXHHOTO BILJIUBY
Ha HalioHaJgbHe 0ararcTBO, 30KpeMa Ha 3pPOCTaHHS BajOBOTO BHYTPIIIHHOTO
MIPOIYKTY, 3aTUIIAE€THCS aKTyaTbHUM.

HeoOxigHicTh 1HTEHCUBHOTO 30UIBIICHHS KamiTadbHUX 1HBECTHUIINH B YKpaiHi
JUIS OHOBJIEHHS (PI3UYHO 1 MOpaJbHO 3acCTapUIMX BHUPOOHHYUX TOTYKHOCTEH
0araThbO0X MIAMPHUEMCTB 1 BIPOBA/KCHHS TEXHIYHHMX 1 TEXHOJOTIYHMX IHHOBAIi 3
METOI0 MIABUIICHHS €(QEKTUBHOCTI 1 KOHKYPEHTOCIIPOMOXHOCTI HalllOHAJIbHOI
€KOHOMIKH ITIKPECITIOE aKTYaJIbHICTh JOCHIKCHHS 1IbOT0 MUTaHHsA [1].

TepMiH «IHBECTHIIIl» MOXOAWTH BiJ JIATHHCHKOTO «investy, IO O3HAYa€e
«BKIagaTH». [HBecTUIlli y MMPOKOMY PO3YMIHHI 11€ BKJIAQJICHHS KamiTaly 3 METOIO
oro 30imbIIeHHS B MaWOyTHhOMY. JlesiKi JOCHITHUKH TaKOX PO3IJIAIAIOThH
1HBECTHUIIII SK CYKYIHICTb BHMTpAT, CIPSIMOBAHMX Ha LIJIECHPSMOBaHI BKIJIAJICHHS
KOLUTIB B Pi3HI c(hepy EKOHOMIKH 1 raiy3i AisUIbHOCTI 3 METOI0 OTPUMAHHS NPUOYTKY
1 JOCATHEHHS KOHKPETHOTO PE3yibTaTy.

[HBecTuLIi € BKIaIEHHSIM KOIITIB Y aKTUBH, SIKI MOKYTh IPUHOCUTU MIPUOYTOK Y
MaiOyTHhOMY. Harnpukiaz, MOKHa 1HBECTYBaTH y HEPYXOMICTb, KA 3 4aCOM MOXE
3017IBIIUTH CBOIO BapTICTh, IO TIO3BOJIUTH 301IBIIMTY KammiTaln BKIaAHUKa. Taka cama
CTpaTeris 3aCTOCOBYETHCS 1 JO CTapTaiiB: 1HBECTOPU BUOMPAIOTH MEPCIICKTUBHUN
MOJIOIMK O13HEC 1 BKJIAIAIOTh Y HHOT'O CBOI KOIITH, OYIKYIOUH 3HAYHUX JIUBIJICH/IIB Y
MaiOyTHBOMY.

OnHuM 13 HAUTOJIOBHIMIKX MPaBUII € nuBepcudikaiis iHBectuiii. Ile Mmetoauka
PO3MOITY 1HBECTHIIA MIXK PI3HUMU (PIHAHCOBUMHU I1HCTPYMEHTAMH, Tajy3sMH Ta
aKTMBaMHM 3 METOI0 3MCHIIICHHS PU3MKIB 1 MIHIMI3aIlli MOXJIMBUX BTpar. B 1mpomy
KOHTEKCTI JIOIIJILHO PO3TIITHYTH KiIacuiKallio 1HBECTHUIIIH (puc. 1).

B cydacHux HecTaOiTbHMX yMOBaX TOCIOJAPIOBAHHS, OJHUM 3 HAWOUIBII
3HAYMMUX Ta BarOMUX BUJIIB iIHBECTHIIIH € Taki [3].

@dinaHCcOBl 1HBECTHUINi — 1€ BKJIAAEHHA KOMTIB Yy (DIHAHCOBI aKTHBH,
HAMPUKIIAJ, aKI[i1 KOMIaHii, KpUMITOBAIIOTY, ep>KaBHI 00Jiramii To1o.

KamitanpHi iHBecTHLii — 1e¢ mpuaOaHHs ab0 BUTOTOBIICHHS MaTepiaibHHUX 1
HeMaTepiaJbHUX aKTUBIB JJIA BIACHOTO KOPUCTYBaHHs. Hampukiaa, KoMmaHis MOxe
KyIUTH OOJIalHAaHHS, 3pOOUTH KalliTAIbHUN PEMOHT, MOJIEPHI3yBaTH HasBHI
TEXHOJIOT1i, 100 Y TOBrOCTPOKOBIM MEPCIIEKTUB IOCATTH CBOiX O13HEC-II1IIeH.

BenuypHi 1HBeCTHINi — 1€ BHJ BHCOKOPU3UKOBOTO BKJIAJEHHS KOIITIB Yy
MEePCIIEKTUBHI MOJOA1 KommaHii. 3a3BHYail y TakoMy BHMAAKy I1HBECTYIOTh Y
TEXHOJIOT14HI CTapTalu, sIK1 JUIIE 3’ IBUITUCS HA PUHKY.
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Taoauusa 1 - Knacudgikaunis inBectuuiia [2]

Ne 3/m | Knacudikartiiina o3Haka Bunu inBectuiiit
1. 3anexxHo Bif mKepen opMyBaHHS O BaJIOBI;
O YHCTI
2. 3aneskHo Bij 00'€KTa BKIIAJaHHS KOIITIB | 0 PEabHI;
o (inaHcoOBI
3. 3a popmamMu BiIacHOCTI o JeprKaBHi;
o KOJIEKTHBHI;
o0 KOMYHaJIbHi;
o TpHUBaTHI
4. 3a perioHaTbHOIO 03HAKOIO ©o BHYTpIIIHI;
o 1HO3EMHI;
5. 3aJe:KHO BiJ CTPOKIB OCBOEHHS 0 KOpPOTKOCTPOKOBI;
O CepelIHBOCTPOKOBI;
O JTOBIOCTPOKOBI
6. 3a xapakTepoM yJacTi B iHBECTYBaHHI o TIpsMIi;
o HempsiMi

[Ipsimi 1HBecTHLIT — 1€ Oe3nocepeiHE BHECEHHsI KOIITIB abo A0 CTaTyTHOTO
donny 1opuauyHOi 0coOu, sSika B OOMIH Ha 1HBECTHUIIIIO HaJa€ KOPIMOPATUBHI IpaBa.
YacTto Taki iHBECTOPH XOUyTh MAaTH BIUIMB Ha KOMIIaH110, IKY BOHH MTPO(iHAHCYBAJIH.

[ToprdenbHi iHBECTHIIT — 1€ MPUAOAHHS aKU1d, IIHHUX ManepiB TOLIO 3 METOIO
TpUMaTH BIACOTKH abo auBigeHAu. [Ipu 1bOMYy I1HBECTOp HE MOJy4YEHUH [0
KEpIBHUIITBA KOMITaHi€xo [3].

[HBecTULIHI pIIEHHS Ta HANPSIMKUA BKJIAQJaHHS KamiTaly MOXHa oOupaTu
CaMOCTIIfHO ab0 CKOpHCTaTHCS Tociayramu Oip»koBoro Opokepa. DiHaHCOBUM
KOHCYJIbTAaHT JIoNOMOXKe chopMyBaTH TOPTQEab I1HBECTHIIA 3 ONTUMaJIbHUM
OamaHCOM HAJIMHUX Ta PU3UKOBHX BKJIA/ICHb.

Boennuii ctaH Ta BUCOKa 1H(OIALIS 3MYIIYIOTH 1HBECTOPIB MEPEOCMUCITUTH
HaIpsIMKHU BKJIaJIeHHs KOWITIB. HaiiiHICTh pi3HUX 1HBECTHULIIM BCEPEINHI KPAiHU CTAE
CKIIAJIHUM THUTaHHAM 4epe3 OoioBi mii Ta pakerHi oOctpimun. Cepen
HaWUTMOMYJIAPHIIIUX HAMPSMKIB 1HBECTYBAaHHS Ha CHOTOJHI MOXKHA BUUIMTH BAJIIOTHI
JIETIO3UTH, Jep’KaBHI 00raii, HepyXoMiCTh, 3€MEJbHI MUISHKH, KPUIITOBAIIOTY,
1HO3€MHI 11HHI Marepu Ta CTapTarH.

OnHuM 3 KOHTPOJBOBAHUX 1 YCIIIIHUX HAMPSAMKIB 1IHBECTHIIN B YKpaiHi s
MIIIPUEMIIIB € BKJIAJICHHS y BIACHUWA PO3BUTOK, HANPUKIAJ, y MOJEPHI3allilo
TEXHOJIOT1H, pO3BUTOK MEPEKI Ta HABYAHHSI CIIBPOOITHUKIB. Taki 1HBECTHUIIII MOXKYTh
MIPU3BECTHU 10 OUIBIIOT KIJIBKOCTI 33/I0BOJICHUX KIIIEHTIB 1 CTA0LILHOTO MPUOYTKY ISt
MIIITPUEMCTBA.

IaBecTuii y BIATBOPEHHS OCHOBHOTO KaliTally 3A1MCHIOIOTBCS Yy (opmi
KamTaIbHUX 1HBeCTUULINA. Jlo cKiagy Takux I1HBECTHLIM BXOJATh BUTPATH Ha
OyIiBeTbHO-MOHTaXHI poOOTH, MPUAOAHHS YCTAaTKyBaHHS, IHCTPYMEHTIB, 1HBEHTapA,
a TaKOX IHII KamiTajdbHI BUTPATH (IIPOEKTHO-TOCIIIHI, T€0JIOrOpO3BIAyBabHI Ta
OypoBi poOOTH, BUTpATH Ha BIABEACHHS 3€MEIbHUX [IJISHOK Ta TMEPECENICHHS,
M1TOTOBKY KaJIpiB /i1 HOBOOY/IOB Ta 1HIIIE).

Ha croromgui pi3Hl JiTepaTypHi JKepena He JalTh YITKOTO BH3HAYEHHS
CYTHOCTI Ta CKJaJy KaIiTaJlbHUX 1HBECTHUIlIM. Taka cUTyallis HeraTUBHO BIUIMBA€E Ha
nporecu 001KOBO-1HPOpMAIIHHOTO 3a0e3MeyYeHHs YNpPaBIiHHA 1HBECTHIIHHUMHU
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mporecaMy, IO CHPUYUHSE HEY3rOJPKEHICTh Yy CYTHICHIM i1neHTHdIKaIii 1€l
KaTeropii.

HopmaTuBHO-1IpaBoBe pEryItoBaHHs KariTaJbHUX 1HBECTHUII I y
OyxraiaTepcbkoMy 00Ky, (IHAHCOBIM Ta CTATUCTHYHINA 3BITHOCTI YITKO BHU3HAYAE,
IO KamiTaJbHI 1HBECTHUI] 3A1MCHIOIOTHCS Yy (POpMI rOCMOAAPCHKUX OMeparlii, 1o
nependavaroTh NpUI0aHHS MaTepiaIbHUX Ta HeMaTepialbHUX HEOOOPOTHUX aKTHBIB.
Takum YuHOM, B TPaKTyBaHHI «KAMTAIbHUX I1HBECTHUIIIIN» SK BUTPAT HANHOUIBII
MOIIMPEHE PO3YMIHHS B IPOBIIHIN €KOHOMIYHIM JliTepaTypi [2].

Ha HOopMaTuBHOMY piBHI MOHATTS «KaliTajdbHl IHBECTHULID» BU3HAUECHO PI3HUMHU
3aKOHOJIABUMMHU aKTaMH pi3HUM uuHOM. Hanpuxnaa, 3axon VYkpainu «Ilpo
1HBECTHUIIMHY MISUTHbHICTH» BU3HAUA€ «KaMiTaJbHUMH BKJIAJCHHSMM» 1HBECTHIIII, 110
CIpPsIMOBaH1 Ha CTBOpPEHHs (MpUI0aHHs), PEKOHCTPYKIIIO0, TEXHIYHE MEPEOCHAIICHHS
OCHOBHMX 3aC001B, MPHU [IbOMY CTPOK KOPHCHOI €KCIUTyaTallii sSIKUX MEePEBUILYE OJUH
pik [4].

Y IlomatkoBoMy KOJEKCi YKpaiHM «KamTaldbHI 1HBECTHUIIID» O3HAYAIOTh
rOCIOAapChKi omepallii, 0 BKJIIOYAIOTh NpuUa0aHHS OY/iBENb, CHOPYMA, 1HIIUX
00’€KTIB HEPYXOMOCTI, OCHOBHMX 3aco0iB Ta HeMaTeplaibHUX aKTHUBIB, IO
MIJIATal0Th aMOpTH3allii 3rigHo 3 Hopmamu [IKY [5].

3rinno 3 HamioHansHUM cTaHgapTOM OyXraiaTepchbKoro oOJiKy 7 BHU3HAYCHHS
«KamiTaJbHUX 1HBECTHUIIIA B HEOOOPOTHI MarepiaibHI aKTUBH» OXOIUTIOE BUTPATH HA
OyIIBHULITBO, PEKOHCTPYKIIII0, MOJIEpHi3ali0 (1HIII MOJIMIIEHHS, K1 30UIbIIYIOTh
nepBicHy (MEpPEOLIHEHY) BapTICTh), BUIOTOBJICHHS Ta TMpPUAO0AaHHA O00'€KTIB
MarepialbHUX HEOOOPOTHUX aKTHBIB, IO 3A1MCHIOIOTHCS MIAIPUEMCTBOM [6].

Miuixnapogui cranpaptu  oomiky (MCBO) He HamaioTh BH3HAUYCHHS
«KanitaapbHux 1HBecTHUIW». MCBO 7 po3KpHBa€e TMOHATTA «IHBECTHULIMHOI
TISTTBHOCTI» SIK MPUA0AHHS Ta MPOAAX JOBTOCTPOKOBHX AaKTHBIB, a TaKOX IHIIUX
1HBECTHIIIH, IIT0 HE € €KBIBAJICHTAMH T'POIIOBUX KOIITIB [7].

[HIm mMikHApOIHI CTAaHAAPTU PETYIIOITH MOPSAIOK PO3KPUTTS 1H(OpMaIli y
(dhiHaHCOBOMY OOJIIKY Ta 3BITHOCTI IIPO OIepallii, MoB's3aH1 3 00'€KTaMU KaIliTaJbHOTO
1HBECTYBaHHS, TaKMUMM SIK 1HBECTHUIIIfHA HEPYXOMICTh, KaImiTajlbHEe OYyIIBHHIITBO,
OCHOBHI 3ac00M, HEeMaTepiaabHI aKTUBH, 010JI0T14HI Ta KBaIi(iKaIliiiHi aKTUBH.

Ha cproroani BenuuesHa KUIBKICTh 3aKOHOJIABUMX 1 HOPMATUBHUX JIOKYMEHTIB
PEryJIIoI0Th IPaBOB1 3acajl Ta METOJUKY OOJIIKY KamiTadbHUX 1HBECTHIIHM, OJHAK
BOHM ¥ J0CI 3aJIMIIAIOTBCS HE Y3TOLKEHUMHU MikK cobor. lle migTBepmkye
TOCTIKEHHSI ~ TIOHATIMHO-KATeTOPIaIbHOTO  amapaTy  3aKOHOJABCTBA  IIOJIO
EKOHOMIYHMX KaTeropii, skl IyOJfol0Th ab0 YaCTKOBO OXOILUTIOIOTH CYTHICTH
1HBECTHUIII B HEOOOPOTHI aKTUBH [2].

3okpema, y Oamanci (3BiTI mpo (IHAHCOBHM CTaH) MIANPHUEMCTB MOJAETHCS
iHbopMallisg npo He3aBepileHi kKamitanbHi 1HBecTuli, ki 3a HII(C)bO 7 «OcHoBHI
3acobm» Ta HII(C)bO 8 «HemarepiasibHI aKTUBW» NOAUISIIOTHCS Ha HE3aBEpIICHI
KamiTajabHI 1IHBECTHUIIIT B HEOOOPOTHI MaTepiaibHl Ta HEeMaTepiaabHl aKTUBHU [6].

AHaJ3 MDKHApOJAHUX CTaHAApTIB (IHAHCOBOI 3BITHOCTI, SIKI PErIaMEHTYIOTh
MOPSZIOK  PO3KPUTTS 1HGoOpMalli B 0OJIKY Ta 3BITHOCTI IIOJAO0 KammiTaJdbHOTO
1HBECTYBaHHSI, JIETAJILHO OMKCYIOTh MOPAIOK 3A1MCHEHHSI FOCIOJAPChKUX OMNEpallii,
MPOTE HE MICTATh YITKOTO BU3HAYEHHS «KaMiTajdbHI IHBECTHUILII». TakuM 4MHOM, IS
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Y3TO/DKEHHS 3aKOHOJIaBUOi Ta OYXIalTepChKOi TEPMIHOJIOTII IMPONOHYEMO PO3YMITH
TEPMIH «KalliTaldbHI 1HBECTULID» SIK TOCHOJAPCHKY OIEpallilfo 31 CTBOPEHHS,
npunbaHHs ab0 TMOJIMIIEHHS OBrOTEPMIHOBUX MaTepialibHUX 1 HeMaTepialbHUX
PECYpCIB IUISIXOM BKJIQJICHHS MaHOBHUX Ta 1HTEJIEKTYaJbHUX IIHHOCTEH Yy 00’ €KTH
MIIIPUEMHHUITBKOI Ta 1HIIMX BHJIB MISUTBHOCTI, IO TMPHHOCATH MPUOYTOK (I0Xin)
Ta/ab0 MOCATAIOTH COIlIaIbHOTO Ta/ab0 eKONIOTIYHOTO eeKTiB [7].

Haii6inpm iHpopMaTuBHMM, Ha HaAUly JIyMKY, € BHM3HAQUEHHS KaliTaJlbHUX
1HBECTHUIIIM, sSIKE MICTUTbCS y Hakasl JlepKaBHOTO KOMITETY CTAaTUCTUKH YKpaiHU
«IIpo 3arBepmxeHHs MeTOauKH PO3paxyHKy I1HAEKCY KamiTadbHUX I1HBECTHIIIN.
BignoBimHO A0 1BOrO JOKYMEHTY, KalliTaJibHI 1HBECTHINI BH3HAYAIOTHCA SIK
iHBeCcTULlI y mnpuadaHHs ab0 BUTOTOBJIEHHS BJIACHUMHU CHJIAMH [JIsl BJIACHOTO
BUKOPUCTAHHA MaTepiaJiIbHUX Ta HEMaTepiaIbHUX AKTUBIB, TEPMIH CIY>KOU SKUX
MEPEBUILYE OJIMH piK. [8]. AHaII3 LBOrO HaKa3y J03BOJIAE 3aMIPOINIOHYBATH HACTYITHY
KJIacu(iKaIlio KamTalbHUX 1HBECTHUIlIH (puc. 1).

Kamiranesi 1HBECTHIIT

4/\;

>

TaBecTHLil v MaTepiaIbHI AKTHBH InBecTHLii V HEMATEPIAJILHI
AKTHBH
[HBecTHILIIT Yy 3eMITIO
[aBecTuIii y ICHYIOU1 OYIIBII | CIOPYAH » IHBecTHIii Y IporpamHe
[HBECTHLIT Y )KUTIIOBI CIIOPY K 3a0e3neueHHs Ta 0a3u TaHuX

[HBECTHIIIT Y HEXKHUTIIOBI CIIOPY AN
[HBecTHLIi y copynu
IHBecTuLIi y MallIMHU, YCTaTKyBaHHS Ta IHBEHTAp
» luBecTHili y eNEKTpUYHE Ta  EIEKTPOHHE
YCTaTKyBaHHs
~ luBecTuii y TpaHCTIOPTHI 3ac00M
~ IHBecTHLIi y TOBrOCTPOKOBI O10J10T14HI aKTHBH Ta
MOJITNIIEHHS 3eMETb
» IuBectuini y iHII MaTeplaabHI aKTUBH

» IuBectumii y mpaBa
KOPUCTYBaHHSI  TPHPOTHUMH
pecypcamu Ta MailHOM,
MaTEeHTH, JIIeH3li, TOProsi
MapKu, MoAi0HI mpaBa

» IHm HeMmaTeplayibHI
aKTHBH

VY Y YV Y

Pucynok 1 — Metoguka kiaacudikauii kKanmirtaJbHUX iHBEeCTHLIA 32 METOAMKOIO
Jlep:;KaBHOI0 KOMITeTy CTATUCTHKH YKpaiHu [§]

OTxe, y MDKHApOJIHIA TPAKTHUIl OOJIK Ta 3BITHICTh IHBECTHIINHOI JiSIILHOCTI
HIANPUEMCTBA PETJIAMEHTYEThCS PSIOM CTaHAAPTIB, BKIOUaroud MiKHaApOAHI
crangaptu (inancoBoi 3BiTHOCTI (MC®3) Ta MixkHapoiHI cTaHIApTH (PiHAHCOBOTO
o6niky (MCBO). Hanpuknan, MCBO 7 «3BiT mipo pyx rpomoBux komriB»y, MCBO
28 «IuBectuiii B acouiioBani Ta cnuibHI mianpuemctay, MCBO 32 «®dinaHcoBi
iHcTpyMeHTH: nojganHss», MCBO 39 «DiHaHCOBI IHCTPYMEHTH: BU3HAHHS Ta OLIIHKAY,
MC®3 3 «O0’ennanns 6i3Hecy», MCD3 7 «®DiHaHCOBI 1HCTPYMEHTHU: PO3KPUTTS
iHpopmaniin, MCDP3 9 «®DiHaHCOBI I1HCTpyMeHTH» Ta iHImN. LI crangaptu
pErJaMeHTyI0Th 0COOJMBOCTI (DIHAHCOBOTO 1HBECTYBaHHS Y MOHETapHi akTuBH [7].
Kpim mporo, icHye 11ij1a HU3Ka JOKYMEHTIB, SIKi BCTAHOBJIIOIOTH MOPSAOK PO3KPUTTSI
iHdopmariii B 00JIKy Ta 3BITHOCTI IIOJ0 TOCIOAAPCHKUX OIepalliid, MOB’S3aHUX 3

ISSN 2567-5273 20 www.moderntechno.de



Modern engineering and innovative technologies

Issue 33 / Part 2

00’€KTaMH KaImTaJIbHOTO 1HBECTYBAaHHS, TaKUMM SIK 1HBECTHUIIIMHA HEPYXOMICTb,
KamiTagbHe OyAiBHHUIITBO, OCHOBHI 3ac00M, HeMaTepialbHl aKTWUBU, OI1OJOTIYHI Ta

KkBamidikariitHi akTuBH TOMIO (TA0II. 2).

Tadoauus 2 - O0’e€kTH, B AKi MOKYTh 3MiHCHIOBATHCH KANiTAJILHI IHBECTHILII 32
CTaHAAPTAMH 00JIIKY Ta AYTUTY

OG’eKT 06Ky | HII(C)BO MCBO
00’ exTH 00Ky, V SIKi 3MIMCHIOETHCS KalliTaTbHE i1HBECTYBaHHS
o . II(C)BO 32 «IuBecTHmiitHa MCBO 40 «IaBectuniitna
[HBecTHIiiiHA HEPYXOMICTh . .
HEPYXOMICTh» HEPYXOMICThY

OcHoBHi 3aco0u (puadaHHS,
KamiTaIbHe Oy MiBHUIITBO*)

[ammi HEOOOPOTHI MaTepiaabHi
AKTHBH

Bionoriyui aktusu*
(JTOBrOCTPOKOBI 1 HE3Pii)

I[I(C)bO 7 «OcHoBHI 3aco0m»

MCBO 16 «OcHoBHI 3aco0mn»

HewmarepianbHi akTHBH

II(C)bO 8 «HematepiaibHi
AKTUBH»

MCBO 38 «HematepianbHi
AKTUBH»

Kgaumidikariiitai akTuBu

I[I(C)bO 31 «®PinaHcoBI
BUTpATH

MCBO 23 «BurpaTtu Ha
TTO3HUKH)

* 3 HUX 00’ €KTH O0JIIKY, III0 HE BU3HAIOTHCS KaiTATbHUMH iHBECTULISIMH

Biomoriuni akTHBY (ITOTOYHI)

[1(C)BO 30 «bionoriuni
AKTHBU»

MCBO 41 «Cinbcbke
rOCIIOIAPCTBOY

BynisautTBo

I1(C)bO 18 «byniBenbHi
KOHTPaKTI

MC®3 15 «Jloxiz Bix
JIOTOBOPIB 3 KJTIEHTAMMU»

BucHoBkwu.

OTxe, MDKHapOJOHI CTaHAApTH OyXraJTepcbkoro oOOJIKy HE po3IJsaloTh
KaliTajgbHl 1HBECTHUIIl SIK OKpeMi 00’€KTH OyXrajlTepcbKoro OOMIKy 1 HE HaJaloTh
nerangizoBaHoi 1Hdopmalli Tpo IX CKIAJ0BI e€JeMEeHTH. BOHM poO3IiisiiarTh
KamiTajabHI 1THBECTHIlli SIK TMEPEAYMOBY 1 CKJIaJoBy (OpMyBaHHS MEPBICHOI BapTOCTI
o0’ekta mijg Yac OyAIBHMIITBA, BUTOTOBJICHHS, MPUA0aHHA a0O0 TMOJIMIICHHS
MaTepialbHOTO YW HEMaTepiallbHOTO JOBIOCTPOKOBOTO AaKTHUBY Yepe3 BKIIAJICHHS
KOIIITIB.
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Abstract. The article examines the essence of capital investments and proves that investments
in the reproduction of fixed capital are made in the form of capital investments. The composition of
capital investments (real investments) includes costs for construction and installation works, the
purchase of equipment, tools, inventory, other capital works and costs (design and research,
geological exploration and drilling works, costs for the allocation of land plots and resettlement in
connection with construction, training of personnel for newly built enterprises, etc.). The analysis of
regulatory and legal literature was carried out and it was found that international accounting
standards do not recognize capital investments as separate accounting objects and do not provide
detailed information about their elements, but consider them as a prerequisite and component of the
formation of the initial cost of the object during construction. production, acquisition or
improvement of a tangible or intangible long-term asset as a result of investment. This
fundamentally affected the method of accounting for capital investments.

Key words: investments, capital investments, accounting, classification, reporting
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Anomauyia. Y cmammi 00IpYyHMOBAHO BAHCAUBICMb 30IUCHEHH AYOUMY 3eMelbHO20
nooamky, SK IHcmpymeHmy @inancysanns micyegux 2epomad. O3HaAuyeHo NOpPAO0OK ma Memy
NpoBeOdeHHsT NOOAMKOB020 ayOoumy semenvHo2o nooamky. OOIPYHMOBAHO OCHOBHI NPUYUHU, WO
BU3HAUAOMb NOMpPedy 8 ayoumi 3eMeIbHO20 NOOAMKY 3 YILIIO 1020 O0CMOBIPHO20 OeKAAPYEAHHL.
3al’lp01’l0H08(1H0 I’lOKpOKO@uIZ I’lOpﬂOOK o1l npouyecy 1/[40()0 npasuibHoco0 6GU3HAYEHHA 06'€Kmy
ayoumy 3emenbHo20 NOOAmKYy, sike GKIoHAE 6 cebe i0enmugikayilo ma YMOYHEeHHs 3eMelbHUX
OLIAHOK, WO NidasAearms nepesipyi.

Kniouogi cnosa:ayoum, onooamkysauHs, 3emeibHUll NOOAMOK, 3eMelbHi pecypcu, 06’ exm
ayoumy, npoepama ayoumy.

Berym.

AKTyallbHICTh TEMH JOCIIKECHHSI BU3HAYAETHCS TUM, 10 3eMETbHUMN MOJATOK €
BAXJIMBUM JIKEPEJIOM JTOXOMIB uid OaraTbox KpaiH, 3abe3neuyioud (iHaHCYBaHHS
U1 PI3HOMAHITHUX TPOMAJICBKMX MOCIYT Ta 1HPPACTPyKTypHUX MNpOeKTiB. OMHaK,
e(EeKTUBHE CTATHEHHS IILOTO IMOJATKy MOKe€ OyTH CKJIaJIHUM 3aBJaHHSAM uepes
BEJIUKY PI3HOMAHITHICTh THUIIIB BHKOPUCTAHHS 3€MeJb Ta CKJIAIHOINI Yy OIHIN iX
BapTocTi. ToMy, y AaHOMY KOHTEKCTi, ayJUT 3€MEIbHOI0 MOJATKy BUSBIISIETHCS
HEOOX1JHUM 1IHCTPYMEHTOM JJIsl 3a0€3MeUeHHS CIPAaBEIIMBOCTI Ta €()eKTUBHOCTI L€l
CHUCTEMH OIOJIaTKyBaHHS.

[TutanHsiMu €(hEeKTUBHOTO YHPABIIHHS MPOLIECOM ayJIUTy 3€MEIbHOI0 MOJATKYy
3aiiMaBCs psii BUCHMX, BiJI TaK, 3HAYHI HAIpaI[fOBaHHS II0J0 O3HAYCHOr'O IMHTAHHS
B1IOOpa)KEHI B YMMAJI{ KITBKOCTI Mpallhb TAKUX HAYKOBIIB Ta (haxiBIIiB-TIPAKTHUKIB,
ak: FO. @enopenko, B. Jlyouak, T. MenixoBa, O. Aptiox, A. Komens [1, 2, 3] To1o.

MeToro HamMcaHHs CTAaTTI BUCTYNAa€ BUCBITICHHSA Ta PO3KPUTTA 1HGOpMAIii
IIOJI0 TMPOLIECY ayJIUTy 3€MEJIbHOr0 MOoAaTKy, HOro 3HA4YEHHS Ta BIUIUBY Ha
(diHaHCOBY CTaOUIBHICTH, @ TAKOXK HA PO3BUTOK CYYaCHOTO CYCITJIbCTBA.

OCHOBHHUII TEKCT.

[TogaTok Ha 3eMJTII0 € OJHUM 3 KJIIOYOBHUX 1IHCTPYMEHTIB (PICKaJIbHOT MOJITHKH,
SKAW Ma€ BEJIUKE 3HA4YEHHs JJIsi CTaOUIbHOCTI Ta PO3BUTKY KpaiHu. BiH BUKOHYe€
HU3KY BQXKJIUBUX (YHKIIM, CHOPUSAIOYA EKOHOMIYHOMY 3pPOCTaHHIO, COLIaJIbHIM
CIPaBEIUBOCTI Ta €()EKTUBHOMY BUKOPHCTAHHIO 3€MEJIbHUX PECYPCIB.
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Bignosinno no IlogaTkoBoro kojaekcy YKpaiHM, 3e€METbHHM IMOJATOK — II€
O0OOB'SI3KOBHUI TUIATDK, IO CHPABISETHCS 3 BIIACHUKIB 3€MEIBHUX UISHOK Ta
3eMEJIbHUX YaCTOK (IMaiB), a TAKOXK MOCTIMHUX 36MJICKOPUCTYBaviB. [4]

[HmmMu coBamu, OmMoOJaTKyBaHHS 3e€MJIl — I1€ CHCTEMa OIMOJATKyBaHHS, MPHU
AKIM BIACHUKU 3€MENIbHUX JTUISTHOK CIUIa4yIOTh MEBHY CyMy TpOIIeH y Aep:KaBHHIA
OromxeT abo MicueBl OIO/PKETH B OOMIH Ha MPaBO BOJIOJIHHS, BUKOPHCTAHHA abo
00pOOKH KX JTIIITHOK 3€MJII.

OnopatkyBaHHSI 3€MJIl € BaXKJIMBUM I1HCTPYMEHTOM (DiHAHCYBaHHS MICLIEBUX
1H(PACTPYKTYPHUX MPOEKTIB, 30€peKEHHS MPUPOJIHUX PECYpPCIB Ta CTUMYJIFOBAHHS
paIioHATbHOTO BHKOPHUCTAHHS 3EMENbHUX pecypciB. ToMy BKpail BaXIUBUM €
MPOBEJCHHS ayJUTy 3eMEJIHHOTO MOIaTKY .

B uutomy, momatkoBuUil ayauT y Mexax ayAMTOPCHKOI AISUIBHOCTI O3HAYa€e
He3aJIeKHY TMepeBIpKYy OOJIKYy Ta 3BITHOCTI y CHCTEMI OMOJATKYBaHHS 3 METOIO
MEepEeBIPKU TOYHOCTI PO3PAXyHKYy Ta CIUIATH TMOJAATKOBUX TUIATEXKIB JI0 OIOIKETY.
AyIuTOp BHUCIIOBIIOE CBOIO JYMKY IIOJIO JIOCTOBIPHOCTI OOJIIKY 1 3BITHOCTI Yy BCIX
3HAYYIIHUX aCIeKTaX 3T HO 3 YUHHUM MOJIATKOBUM 3aKOHOJABCTBOM. [3]

AyauT 3eMeNbHOr0 MOJATKy — II€ MpOIeC TMEPEeBIPKH Ta aHaji3y CTATHEHHS
3€MEJIbHOTO TMOJAaTKy 3 METOI BHU3HAYEHHS HOTO BIAMOBITHOCTI 3aKOHOJABCTBY Ta
edexTuBHOCTI 300py. I1in yac ayauTy mpoBOAUTHCS OIIHKA O0'€KTIB OMOIATKYBaHHS,
nepeBipka JOKYMEHTaIlll, BA3HAYEHHS PaBUILHOCTI PO3PAXYHKIB MOJATKY, a TAKOXK
BUSIBJICHHSI MOKJTUBHUX TIOPYIICHD Ta MUISAXIB 1X YCyHEHHS.

Moro Mera - NepeKOHATHCS, IO BIACHUKU 3EMEJBHUX OO0'€KTiB HPAaBUIBHO
BH3HAYAIOTh BEIMUYMHY TIOJIaTKY, SKUW BOHU IMOBHHHI CIUTA4yBaTH, 1 IO IIeH MOAATOK
BIJINTOBI/Ia€ 3aKOHO/IABUNM BUMOTAM. AYJIUT MOXKE ITPOBOJUTHUCS K BHYTPIIITHBO, TaK
1 30BHIITHBO, 3aJIEXKHO BiJI MOJITUKHU Ta HOTPEOU OPTaHiB MOJATKOBOTO KOHTPOJIIO.

[IpeameToM ayauTy 3€MEIBHOTO MOJATKy € TEpEeBIPKA  BIJAMOBIIHOCTI
OOYHMCIIEHHSI Ta CIUIATH 3€MEJIbHOTO TOJIaTKy 3aKOHOJABCTBY, a TaKOX OIlIHKA
PaBUJIBLHOCTI JIEKJIapyBaHHs Ta OOJIKY 3eMEJIbHUX JUISTHOK. [2]

B 3aranpHOoMy, aynuT 3€MENbHOTO TOJATKY € BaKJIMBUM IHCTPYMEHTOM IS
JIEp>KaBH, MICIIEBUX OPTaHIB BJIaJM Ta IPOMAJICHKOCTI 3 KIJIbKOX MPUYMH:

1. 361p noxomiB. 3eMenbHUMN MOAATOK € OJJHUM 3 OCHOBHHX JIKEPEI JOXO/IB IS
OIO/DKETIB PI3HUX PIBHIB, 30KpeMa, MICIIEBUX OMOHKETIB. AYIUT JoIroMarae
MEepEeKOHATHCS, IO IOJATKOBI JOXOAM BIJ 3€MJl BIJIOOpaKkarOTh il CIPaBKHIO
PUHKOBY BapTICTh 1 IO BC1 MOJATKOBI 000OB'SI3KM BUKOHAHI HAJIC)KHUM YHHOM.

2. CripaBeyIMBICTh 1 HpOBOplCTB AynuT 3eMeNpHOr0 MOAATKY JoloMarae
BUSIBUTH OY/Ib-IKI TIOMHJIKH, HEIOMIKHA YU 3JI0BXXUBAHHSA, K1 MOXXYTh TIPU3BECTH JI0
HECIPABEIJIMBOTO OOTSHKEHHSI Il OKPEMHX BJIACHUKIB 3eMJI1 200 710 yTpaTu JOXO/IB
s Oromkery. BiH  Takok crOpus€e MIIBUIIEHHIO TMPO30POCTI B CHUCTEMI
OTIOJJTATKYBaHHSI.

3. EdexTuBHe ympaBniHHS 3eMelnbHUMH pecypcamu. lle mo03Bosisie OLIHUTH
e(EeKTUBHICTh 1 JAOLUIBHICT BHKOPUCTAHHS 3EMEJIbHUX PECYpCIB Ta MNpUUMaTH
pILIEHHS MO0 X ONTUMAIbHOTO BUKOPUCTAHHS.

4. 3axuct npas BiacHOCTI. [IpoBeneHHs ayuTy MOXE JTOMOMOITH y BUSBICHHI
MOpyIIeHb TIPaB BIACHOCTI Ha 3€MIIIO, TaKMX K HE3aKOHHE 3aXOIUICHHS abo
HETMPaBOMIpPHE BUKOPUCTAHHS 3eMEIbHUX JUISHOK.
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5. 30epexeHHs  JOBipM  TpoMajchkocTi. JloBipa Joaedl 10  CUCTEMH
OTOAATKYBAaHHS Ta BIAKPHUTICTh YMPABIiHHS 3€MEIbHUMH PECYpCaMH 3aliekKaThb BiJ
TOTO, HACKUIBKM €(QEeKTUBHO MPOBOAUTHCS ayauT 3eMelIbHOro mojaatky. lLle
CTOCY€ETHCS K MICIIEBUX KHUTEJIB, TaK 1 HOTEHIIHHUX 1HBECTOPIB.

3a cnoBamu T. MenixoBoi, OCHOBHUM 3aBIaHHSIM MPOBEIEHHS AayIUTY
3eMEJIbHOT0 TOJATKy € TMepeBipKa HAasBHOCTI 3€MEIbHUX MAUISHOK, MPAaBHJIBHOCTI
BHU3HAUEHHS 3aJIMIIKYy 3€MEJIbHOrO MOAATKY Ha IOYaTOK Mepioay, BITHECEHHS
MIANPUEMCTBA JIO TUIATHUKIB 3€MEIBHOIO MOJIaTKy, BHU3HAYEHHS O00'€KTIB
OTIOIaTKYBAaHHS 3eMEJIbHUM T0JIaTKOM, BU3HAYCHHSI 0a3M OTOJaTKyBaHHS 3€METbHUM
MOJIaATKOM Ha 3eMeNbHY JUISHKY, SKIIO HOPMATHBHY T'POIIOBY OIIIHKY ii MPOBEIEHO
ab0 He IPOBEJIEHO, 3aCTOCYBAaHHS KOPECTIOHEHIIT paXyHKIB 13 3¢MEJIbHOTO MOAATKY,
a TaKOX BIJIMOBITHOCT1 HApaxXyBaHHA Ta CIUIATH 3€MEJIBHOIO MOJATKY; BlIOOPaKEHHS
3eMEJILHOI0 MOJATKy y (pIHAHCOBIM 3BITHOCTI MIANPUEMCTB Ha KIHEIh 3BITHOTO
nepioay [3].

BaxxinuBum € npaBuiibHEe BU3HAUEHHS 00'€KTY ayJIUTy 3€MEIbHOIO MOAATKY, SIKe
BKJIIOYA€ B ce0e 17eHTU(DIKAIII0 Ta YTOUHEHHS 3eMEIbHUX JUISTHOK, 110 MiJISATraloTh
niepeBipiii. OCHOBHI KPOKHU B IIbOMY MPOIECI MOXKYTb BKIIOYATH:

1. InenTudikamis 3eMenpHUX IIISHOK. 301p iH(opMalii Mpo BCi 3€MEIbHI
TUISTHKY, K1 HaJexXaTh a00 yInpaBisioThCs TUIATHUKOM Monatky. Lle Moxe BkiroyaTu
TUISTHKA, SIKI  BHUKOPHUCTOBYIOTBCSI [IJISl  CUIBCHKOTOCIIOAAPCHKUX, MPOMUCIOBUX,
KOMEPIINHUX, )KUTJIOBUX a00 1HIIUX ITiJIeH.

2. YTouHEeHHs BJIAaCHOCTI Ta mpaB. [lepeBipka TOKYMEHTIB, SIKI MiATBEPIKYIOTh
BJIACHICTH 200 MpaBO KOPHCTYBaHHS 3eMENbHUMH AUISHKamMH. Lle Moke BKItOYaTH
3eMeIbHI JOKYMEHTH, aKTH TPO IPaBO BJIACHOCTI, JOTOBOPHM OPEHIM Ta IHIII
IOPUJMYHI TOKYMEHTH.

3. Knacudikamiss 3eMenpHHX  OUISSHOK. Bu3HaueHHsS  mpu3HAYeHHS Ta
kimacudikaiii KOXHOI 3€MEeNbHOI JUISHKH 3TIJHO 3 BHUMOTaMH  3€MEJIbHOTO
3akoHoAaBcTBa. lle Moke BKJIIOUAaTH BU3HAYEHHS KaTeropii 3eMenb, iXHbOTO
npu3HadeHHs1 (CUILCHKOTOCTIONAPChKE, MPOMUCIOBE, JKUTIOBE TOIIO) Ta I1HIIMX
XapaKTEPUCTHK.

4. Ominka BapTOCTI 3€MENbHUX MAUISHOK. BHU3HaueHHS PHUHKOBOI BapTOCTI
KOXHOI 3eMeJNIbHOT AUISHKU 3 METOI0 MPABWJIBHOTO PO3PaXyHKY MOAATKy Ha 3€MIIIO.
[le mMoxe BKJIIOYATH OLIHKY 3€MEJIbHUX JUISHOK Ha OCHOBI PUHKOBHUX IIiH, a TaKOX
OLIIHKY iXHBOT'O MOTEHII1ally Ta BUKOPUCTAHHSI.

5. BusHauenHnst o0cary MinsHOK aist aynuTy. OOpaHHS KOHKPETHUX 3€MENIbHUX
JUISTHOK, sIK1 OyTyTh NIEPEBIpeH1 MiJ Yac ayauTy, 3 ypaxyBaHHSIM iXHbOI BaXKJIMBOCTI,
PU3UKY Ta HIIUX (PaKTOPIB.

[li kpoku JomoMararoTh 3pO3yMITH, SIKI caMe 3eMeJbHI AUIIHKH OyayTh
00'€eKTOM ayauTy Ta SIKI aCHeKTH IXHbOI BIACHOCTI Ta BHUKOPUCTaHHA OYIyTb
IepeBIpeHi.

BucnoBku.

OTox, ayauT 3eMeIbHOr0 TMOAATKy € BaXKIMBUM IHCTPYMEHTOM IS
3a0€3MEeUCHHS CIIPaBEIJIMBOCTI Ta €(EKTUBHOCTI CHUCTEMM OIOJaTKyBaHHsA. BiH
JorioMarae YHUKHYTH BTpaT JOXOJIB JJIsl JEpKaBU dYepe3 MOJATKOBI yXWUJICHHS Ta
HETpaBWJIbHE BU3HAYEHHS OO0'€KTIB OMOJATKyBaHHs. BaxiInMBOW CKJIaJ0BOIO
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YCIIIIHOTO ayJauTy € CIIBIpans MK IOJAaTKOBUMHM OpraHaMHM Ta BIIACHHUKAMHU
3eMENbHUX O0'€KTIB, a TaK0XX 3aCTOCYBaHHS CyYaCHUX TEXHOJIOTIH Ta METOJIB
OwiHKU. TiTBKM 3aBISKM CHUCTEMAaTMYHUM Ta KOMIIETEHTHHM ayJIuWTaM MOXKHA
3a0€e3MeYUTH CIIPaBEAIUBICTh Ta €PEKTUBHICTh CUCTEMHU OMOJAATKYBAaHHSI 3EMIIL.
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Abstract. The article substantiates the importance of conducting a land tax audit as a
financing tool for local communities. The procedure and purpose of the tax audit of the land tax is
defined. The main reasons determining the need for a land tax audit for the purpose of its reliable
declaration are substantiated. A step-by-step procedure for the process of correctly determining the
object of a land tax audit is proposed, which includes the identification and clarification of land
plots to be audited.
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Anomauin: 3aowaddicenns O00MO2OCNOOAPCME €  BANCIUBUM — eeMEHMOM  (DIHAHCOBOT
cmabinbHoCmi ma eKOHOMIYHO20 pO38UMKY Kpainu. B ymoeax exonomiunoi ma nonimuunoi
HesusHauenHocmi 8 Ykpaini npobrema 3aowjaddicenv HAOYBAE 0COOIUBO2O 3HAYEHH:, addice
30amHicmb  00MO20CNO0APCME GIOKIA0AMU KOWMU BU3HAYAE iXHIO (DiHAHCO8Y CcmiliKicmb ma
ao0anmuHicms 00 KPU308UX CUMYAYIlL.

Y cmammi pozensioacmovca npobnema 3HudMCEHHA PIiGHA 3a0WA0NHCEHb ceped YKPAiHCbKUX
oomoeocnooapcme Ha Ml eKOHOMIYHOI HecmabilbHOCmi ma NOAIMUYHUX pusuxie. Memoro
00CiOMNCeHHs € aManiz Gakmopis, wo 6nIuearmv HA pilleHHs O00MO20CNO0apCcms U000
3a0WaAOHCEHb, A MAKOIC OYIHKA 3MIH Y NOBEOIHYI 3A0WAONCEHb 8 YMOBAX HeGU3HAYeHOCmI. Aemopu
NPONOHYIOMb PEKOMEHOAYii w000 CMUMYTIO8AHHA 3A0WA0NCEHb Ol NOKPAWeHHS (DIHaHCO80T
CMIitKocmi 00M020Ccno0apcmes 8 YkpaiHi.

Hagedeno  pesynomamu  docniodcenns — ocobnugocmeti  (OpmMy6amHs — 3a0Ua0HCEHb
domoeocnodapcme 6 VYkpaini. Oyineno npiopumemu y gopmax 3aowadxcerv. OOIPYHMOBAHO
HAS8HICMb 3A2ANIbHOI I0EHMUYHOCMI 3A0WA0NCY8AHOI NOBEOIHKU O00MO20CN00apcme 6 YKpaii.
Busnaueno ocnoemi xamezopii moeapié Ha SAKUX 3a0WA0NCY8ANU YKPAIHYI 8 YMOBAX BOEHHO2O
cmany. Jlocniosceno Hacmpoi eKOHOMIUHO20 cepedosua HacelenHs YKpainu, 8U3HaA4eHO OCHOBHI
meHOeHyil.

Kniouosi  cnoea:  3aowadoicenns — 00M0o20cnooapcms,  00X00u  00MO20CHOOApPCMmS,
3A0WaA0IAHCYBAILHA NOBEOTHKA, CE30HHICMb 3A0UWaA0NCEHb, (PAKMOpU 3A0UA0NHCEHD.

Beryn.

3a ocTaHHI KiJIbKa pOKIB YKpaiHa CTajia CBIJKOM BaKJIMBUX 3MiH Yy (DiHaHCOBIH
MOBENIHIII CBOiX TIpomajsH. BiiiHa mnpusBena a0 cepio3HUX EKOHOMIYHHX Ta
COLIIAJIbHUX TPYIHOILIIB: BTpaTa poOOTH, 3pOCTaHHs I[1H Ha P13HI TOBApH Ta MOCIYTH,
a TaKOXX MOTIPIICHHS 3arajJbHOTO PiBHS KUTTS HacelIeHHs. Bcl 11l YMHHUKY BILTUHYIN
Ha TIAXOAW Ta 3BUYKU YKPATHCHKHX ciMel y cdepi ¢diHaHCcOBOTO yrpaBiiHHSA. Tox
OIliHKa 3a0IIa/PKEHb JIOMOTOCIOIAPCTB IMPOTITOM OCTaHHIX POKIB 3aJIHIIAETHCS
HaJ[3BUYAHO aKTyaJIbHOIO TEMOI0, sika BiJI0Opaka€ €KOHOMIYHHMI Ta ColiaJlbHUN
CTaH KpaiHu B MepioJ BAXKKUX BUIIPOOYBaHb.

OCHOBHUIT TEKCT.

BiacTexenHs Ta aHaii3 OCHOBHMX TEHJICHIIN y 30€peXKeHH1 KOIITIB HACEJICHHS
€ KJIIOYOBUM JJIsi 3pO3yMiHHSI (PIHAHCOBOi CTIMKOCTI Ta 3AaTHOCTI YKPaiHCHKOTO

CYCHJIbCTBA ajanTtyBaTucs a0 3MiH. [liIBUINIEHHS PIBHS €KOHOMIYHOI OCBIYE€HOCTI,
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BIIPOBAPKEHHS HOBUX (DIHAHCOBUX IHCTPYMEHTIB Ta BIUIMB €KOHOMIYHOI MOJITUKH Ha
CIIOKHMBYI MOXKJIMBOCTI HaceleHHsA. B ekoHomiil YkpaiHHM JgoMoOrocmnojapcTsa
BIIIrPalOTh BaXIIMBY pOJIb, SKa IIOJSITA€ Y CTBOPEHHI TPYIOBHUX pecypciB Ta
rmocTravaHdi (pakTopiB BUPOOHHUIITBA, 3HAYHOMY BHECKY Yy (DOPMYBaHHS CYyKYITHOTO
MONUTY Ha KIHIIEBI TOBApW 1 TOCIYTH, a TAaKOXX CTBOPEHHS 3a0IIa/KEHb, SKI B
MOJABIIOMY MOXYTh BUKOPHUCTOBYBATHUCS SIK JKEPEJIO IHBECTULIIHHUX pecypciB [1].

BaxxnuBo 3a3Hauntu, 1o npotaroM 2023 poky 20-25% ykpaiHiliB TOBIIOMIISIN
po eKoHoMito Ha iki. Lle#t dakT Bka3zye Ha mOMMpPEeHHS O1JHOCTI cepell YKPaiHChKOTO
HACEJICHHS Ta BiAoOpa)kae CKJIQJIHICTh €eKOHOMIYHOT CUTYaIlli B KpaiHi, 1110 BiAMOBIIa€E
nanuMm CBiTOBOTO OaHKYy, Ji€ MOHAJ 7 MUIBMOHIB YKpaiHIliB, a00 KOXXKHUN 4YeTBEPTUH
IPOMAJISTHUH, OTIMHUBCS 3a MeKero 011HOoCTi [3].

JlocaipkeHHsT CIIOKMBYMX HACTPOIB YKpaiHIB, mpoBeaeHe y 2023 pori,
MOKAa3aJI0 CTIMKY TEHJEHIIIO JO €KOHOMIl Ta 00epeXHOTo MiAXOAy A0 BUTpAT. Xoya
OUTBLIICTh YKPATHIIB 3aJUIIAE€THCA AKTUBHUMH Yy CHOXHBUOMY CEKTOpPi, BOHHU
CTeXaTh 32 CBOIMHU BHTpAaTaMU Ta 3IIMCHIOIOTH MOKYIKH 001ymMaHo. BusBieHo, 1o
YKpaTHCBhKI CHOXHBa4l MPOJOBKYIOTh aKTUBHO €KOHOMHTHU Ta PETENBHO 00yMyBaTH
cBoi Butpatu. Big 41% mo 77% onuTaHuUX BUSBHWINA CXWIBHICTH IO €KOHOMIi, IO
CBITYUTh TIPO CTIMKUU TpeHJ Yy 30€peeHH1 KOIITIB. Xap4doBl 3BHUYKH YKpAiHIIIB
TaKOX IEPEOCMUCIIOIOTHCS, 30UIbIIMIACA KIIBKICTh OCI0, SIKI KYNMYIOTh MPOIYKTH
XapyyBaHHs Ha 3amac. Y TOM e 4dac, BIABIIyBaHHS pecTopaHiB Ta OapiB
3MEHILUJIOCS, @ MPUTOTYBaHHS 11 BAOMA CTalI0 OLIbII MOMyAsipHUM [3].

JuTaqi Topapy 41%
. . 0
JlikapchbKi 3ac00H 49%
. e 0
Kymiena rToToBOi iAi (30KpeMa B Kade Ta..! 59%

63%

ATKoromnpHi Hamoi

J03BiMIA Ta PO3BATH 032 JOMOM 65%
EnexTpoHika Ta moGyTOBa TeXHIKaA 65%
IIpoayKTH XapuyBaHHA (30KpeMa, 0e3alkoroIbH.. ! 67%
Kocmernani 3ac06u Ta mapdymMepia 70%
ToBapH JOMAIIHBOTO BAKHTKY Ta II00YTOBA XiMid 73%
77%

Op4r Ta B3yTTA
Pucynok 1 — Kareropii ToBapiB Ha AKMX 32011a:KyBaM yKpainui B 2023 poui
IDicepeno: [3]

VYKpalHChKI CIOXKHMBa4l JAEMOHCTPYIOTh THYYKICTh Ta TOTOBHICTH aJalTyBaTH
CBOI 3BHYKHM JO 3MIH Yy COIQJIbHO-EKOHOMIYHUX YyMOBaX, MPOTE 3aJIUIMIAIOTHCS
00EpeKHUMHU Y BUTpaTax Ta BUSBISIIOTH YBary 10 €(EeKTUBHOTO YNPaBIIHHS CBOIMHU
(dhinaHCaMH.

Bapto 3a3zHauuTH, 110 OUIBIIICTh YKPAiHIIB BiYYyBalOTh MEBHE 3aHEMOKOEHHS
yepe3 moripiieHHs (iHaHCOBOi1 cutyalii (puc 2.). 3a octanHi miBpoky 2023 poky
60% yKpaiHI[iB BiYyJu TMOTIPUIEHHS CBOTO €KOHOMIYHOIO cTaHoBUIIa, 35%
CTBEP/IKYIOTh, III0 BOHO 3aJUIIUIIOCS 03 3MiH, a Juiie 5% BiJ3HAYMUIIN MTOKPAILICHHS.
[Ilomo 3aranbHOi €KOHOMIYHOI cuTyauli B YkpaiHi, 73% agomorocnogapcTts
BiIUyBalOTh NoripiieHHs, 13% He momMivaroTh 3MiH, a 9% 3adikcyBalu MOKPAIICHHS

13].
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Hlono ocobucroi cutyauii, aume 23% BIpATh y MOKPALIEHHS CBOIO
€KOHOMIYHOTO CTaHOBHINA y HacTynmHoMmy poui, 41% BBaxaroTh, 00 BOHO
3aMIUTHCS 6€3 3MiH, a 21% MaroTh MecUMICTUYHI OUiKyBaHHs. MemmkaHIi 3axomny i
LenTtpy Ykpainu, MOJIO/III ONKTaHI, MPaLiBHUKK, 0COOH, SIK1 3HAUIIUIN HOBY poOOTY,
MaloTh Kpaili OIIHKKH CTaHy CBOTO EKOHOMIYHOTO TIOJIOKCHHsSI Ta MaiOyTHBOI
EeKOHOMIUHOI1 cuTyamii (puc.2). MalOyTHE €KOHOMIKM KpaiHW BIJHOCHO Kpare
OIHIOWTH MemKaHi [TiBaas [2].

iszers [ 31 2 24 40
B 3HaYHO MOTiPIIHIOCh
Cxin _ 22 32 3B TpoxXH NOTipIHIOCh
Baxko BiANOBiCTH
lexrp [ 28 38 48 He 3minmnoces
TpoxH MOKpAIIHIOCE
3aximg _ 32 41 21 3HaYHO MOKPAITHIOCh
0% 20% 40% 60% 80% 100%

PucyHnok 2 — OuiHka eKOHOMIYHOI0 CTAHOBHINA CiM’1 32 perioHaMm Ha KiHelb
2023 poky
Iwcepeno: [2]

VY KOHTEKCTI 3a0IIa/KEHb JTOMOTOCIOAAPCTB, LI JaHl CBLAYaTh IMPO 3pOCTaHHS
(dbiHaHCOBOT O0O0EpPE)HOCTI Ta OOIPYHTOBAHOCTI pIIlIE€Hb, OCKIJIBKH OUIBIIICTh
OMUTAHUX BIIUYBaIOTh HECTAOUIHHICTH €KOHOMIYHOI CHUTyaIlii 1 BUSBISIOTH TEBHY
00EpeXHICTh y BHUTparax. Y TakKuWX CKJIAJHUX YMOBaxX KOHTPOJIb HaJ BJIACHUMU
(diHaHCaMM CTa€ KPUTHYHO BaxauMBUM. OcoOMMBY yBary MOTPIOHO MPHUAUIMTH
MJIaHyBaHHIO ciMeliHoro Oromxery. Hapasi BapTo mpuaiisTH yBary KOMOIHOBAHOMY
MIIXOy 0 YNPaBIIHHS KOIITaMU B CiM'l, /ie aHali3 (IHAHCIB Ta MJIAaHYBaHHS BUTpAT
BIIIFPalOTh KIIOUOBY posb. lle pomomarae He nwuiie 3abe3neduTH  (HiHAHCOBY
CTaOUIBHICTh, a 1 YHUKHYTH IMITYJbCUBHUX BUTpAT Ta HenependaueHuX (hiHaHCOBUX
TPY/IAHOIIIIB.

3a3Buyai, KOJIM CIOKHMBa4dl BUSBIISIOTH CXHJIBHICTH JI0 €KOHOMIi Ta PETEIBHO
00yMYyIOTh CBOi BUTPATH, BOHU TAKOK MOXKYTh PO3TIISIATH MOMXKJIHBOCTI 30€pEKCHHS
Ta 3pOCTaHHs CBOiX (DIHAHCOBHX PECYpPCIB Uepe3 BKJIAJCHHS KOIITIB Ha JICMO3UTH.
JIeno3uTHI paxyHKH 4YacTO PO3IISAAIOTHCSA SK Oe3MeyHuid Ta CcTabUIbHMM Crocio
30epeKeHHs Tpolleii, 0COOIMBO B yMOBaX HECTAOUIBHOCTI @00 BUCOKOT 1H(IISAIIII.

BucHoBku.

OTtox aHani3 (PIHAHCOBOTO CTAHOBHUIIA IOMOTOCHOAAPCTB B YKpAiHI 3a OCTaHHI
POKH, BHUSBUB JEKILJIbKAa BOXJIUBUX TeHAEHII. [lepm 3a Bce, eKOHOMIUHI TPYIHOIII
BIUIMHY/IM Ha (IHAHCOBY MOBENIHKY HACEJCHHS Ta CTUMYJIOBAIHM TOIIYK HOBHUX
CTparerii eKoHOMili Ta (PIHAHCOBOIO IUJJaHYBaHHSA. 3O0Kpema, IIJ Yac KpHu3u
JIOMOTOCIIOAAPCTBA CTalM OUIBII XaOTUYHUMHU y CBOIX (DIHAHCOBHUX PILIEHHSX 4Yepe3
30UTBIIIEHHS 1H()OPMAIIITHUX PU3HKIB Ta MMaHIYHI HACTPOI B CYCILIBCTBI.
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[TinBumeHHS BIiANOBIJAJBHOCTI Yy BHOOpI BHUJIIB 3a0IIa/P)KEHb, CKOPOUYCHHS
TEPMiHIB iX PO3MIIIEHHS Ta 30€pEKEHHS TPOIICH «IiJ MOAYIIKOI» TaKOX CTajH
XapakTepHUMHU prcamu (PiHAHCOBOI cTpaterii fomorocnogapcts. OCHOBHOIO (POPMOIO
320MIaJKCHb JIJIS1 HUX 3aJIMIIAIOTHCS JEMO3UTHI BKJIAAU, IO € TUIIOBUM BUOOPOM IS
oinpmiocti kpain CxigHoi €Bponu. [IpoTe BakiIMBO BiI3HAYMTH, MO Oarato 3 HUX
aKTUBHO aJIalTyIOTh CBOi (hiHAHCOBI MIAXOH, NTyKAOYH €(HEKTHUBHI METOAN €KOHOMIT
Ta 1HBECTYBaHHSI, III0JI0 3a3HAYCHUX 3MiH, BOHU CIIOCTEPITAETHCS HE JUIIE B PO3MIp1
3a0111aJKEHb, a U 1X CTPYKTypi 3arajoM. Xoua I1i €KOHOMIYHI TPYIHOIIl CTBOPIOIOTH
3HA4YHI BUKIUKUA ISl YKPaiHCBKOTO CYCHiJIbCTBA, BOHU TAaKOXX CTUMYJIIOIOTH IO
PO3BUTKY HOBUX CTpaTeriii (piHaHCOBOTO YIpaBIiHHS Ta BIAKPHUBAIOTh MOXJIMBOCTI
JUISl BOPOBA/KEHHS 3MIH y Croco01 XUTTs. OIliHKa 3a011aKEHb JTOMOT0CIOapPCTB
YKpaiHLIB MIAKPECIIOE HEOOXIIHICTh MOAAJIBIIOTO PO3BUTKY IMporpaM (HiHaHCOBOI
IPaMOTHOCTI, 1100 TOTIOMOTTH HACEJIEHHIO Kpallle YIpaBIsATH CBOIMH (iHAHCAMH Ta
pU3UKaMU B MailOyTHbOMY.
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Abstract. Household savings are an important element of financial stability and economic
development of the country. In the conditions of economic and political uncertainty in Ukraine, the
problem of savings becomes especially important, because the ability of households to save money
determines their financial stability and adaptability to crisis situations.

The article examines the problem of a decrease in the level of savings among Ukrainian
households against the background of economic instability and political risks. The purpose of the
study is to analyze the factors influencing household savings decisions, as well as to assess changes
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in savings behavior under conditions of uncertainty. The results of the study of the peculiarities of
the formation of household savings in Ukraine are given. Priorities in forms of savings were
evaluated. The existence of a general identity of saving behavior of households in Ukraine is
substantiated. The main categories of goods on which Ukrainians saved during the martial law
were determined. The mood of the economic environment of the population of Ukraine was studied,
the main trends were determined.

Key words: household savings, household income, savings behavior, seasonality of savings,
factors of savings.
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Binnuyvkuii mopeosenvrHo-exonomiunutl incmumym JepicasHo2o mopeogenibHo-eKOHOMIUHO20
VyHigepcumemy, M. Binnuys, eyn. Coboprna 87, 21050.

Anomauin: Cmamms npucesiuena OO0CHIONCEHHIO 0COOIUBOCMEl O0eno3umapHoi cucmemu
Ykpainu. 3axonom Yxpainu «Ilpo oenozumapuy cucmemy YKpainu» 6cmano8ieHo KO0 YUACHUKIB
simuusHAHOI denosumaphoi cucmemu: Llenmpanvruil denozumapiti, Hayionanehuti 6anx Yrpainu i
OdenosumapHi ycmauosu. B pesynemami Oocnioocenns ecmanoéneno, wo Hayionanonomy
Odenosumapiro Yxpainu nicis woxo8020 CKOpOYeHHs aKMUBHOCMI 8 neputi Micayi nicis noYamxy
30potiHoi azpecii pgh, 80anocs 6iOHOBUMU 3a2AIbHY onepayitny akmueHicmo npomseom 2022-2024
PoKi6. Boonouac He 60anocs eutimu Ha OOB0EHHUL PiGeHb 3a MAKUM NOKAZHUKOM, AK KilbKiCMb
KOpNopamueHux onepayiti YKpaincbKux emimenmie wooo suniamu 00X00y/CyM NO2AUeHHs Yepe3
denozumapHy cucmemy Yxpainu. Becmanoseneno, wjo 3aeanvhuti o6cse 0eno3umapHux akmueie na
oocnyz208yeanni y LlenmpanvHomy oeno3umapii 3a1uuiascs cmabilbHUM 3 He3HAYHOI MeHOEeHYIEI0
00 3pocmaHHs HAGimb ni0 uac 60€HHUX Oil. Auaniz 3aceiouus cmabitbHy pobomy HBY,
enosumapiii K020 3 nepuiux OHIG GIliIHU NPOOOBIHCYBAE 0OCIY208Y8aMU BCI BUNYCKU OEPHCABHUX
yinHux nanepie. 1on06HUM @IHAHCOBUM [HCMPYMEHMOM, 3ANPOBAONHCEHUM O 3a0e3nedeHHs
nompe6 3opounux Cun Yxpainu ma oepaicasu 6 ymosax 60EHHO20 CMAHY CMAIU 8IlICbKO8I oOnieayii
BHYMPIWHbOI depoicasnoi nosuxu. Bcemanoeneno, wo Haubinowut obcsie OBJII, sax i pauiwe,
CKOHYEHMPOBaHUU 6AHKAMU — NePEUHHUMU Ounepamu. Jpyeum 3a obcsaeom € nopmghens 8iliCbKOBUX
obaieayill y 6n1acHocmi epomaosan ma 6iznecy Yrpainu.

Bcmanosneno, wo ¢ghonoosuii punox Yrpainu 6 ymosax eoennozo uacy mae oeghopmosamy
cmpyKkmypy, 8 sKitl nepegaxcaromo oepicasti yinni nanepu - OB/II, npu oOHouacHomy ckopouenHi
mopeieni akyiamu. /lenozumapna cucmema YKkpainu, sika 8i003epKantoe 6aou oHo08020 PUHKY,
Modxce Oymu nepesedenHa 8 Oinbul e@ekmusHUll pexcum pobomu nicisi GIOHOBNEHHA MUpy i
HOPMAIbHO20 eKOHOMIYHO20 HCUMMAL.

Kniouosi cnosa: oenoszumapna cucmema, 60cHHUll yac, Llenmpanvuuii Oeno3umapii,
siticbkosi oonieayii (OBAII), yinui nanepu, HFY

Berym.

HeBin’emHuM eneMeHTOM (YHKIIOHYBAaHHS pPO3PaXyHKOBOTO MEXaHI3My
oreparliii 13 HIHHUMHU TalepaMu € JETOo3UTapHa IISIbHICTh, SKa MOJsArae y HaJaHHI
nociyr 31 30epiraHHs I[IHHUX ManepiB 1 BUKOHAHHS JOpy4YeHb 3 peais3allii mpas,
3aCBIUCHMX IIIHHUMU Tarnepamu. HaiioHanpHa nemno3utapHa cucTeMa 3abesneuye
30epiraHHs IIHHUX TarepiB, 3M1MCHEHHS yTOJ 3a IIIHHUMH TarepaMu, MPOBEICHHS
PO3paxyHKIB 3a LIMMH YIroJlaMH, BOJIOJIHHS TMOBHOIO 1H(OpMAIIE MPO MOTOYHUN
CTaH PUHKY LIIHHUX MarepiB.

[Ipo6iemam (OHIOBOTO PUHKY 1 JAEMO3UTAPHOI MISIIBHOCTI MPUILISIETHCS

JIOCUTH 0arato yBaru. 3Ha4HHM BHECOK B JOCJIKCHHS JIaHOI TPOOJIEMaTUKN BHECITH
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taki BiTuu3HsHI BueHi: I. KpacHosa, JI. loopunina, O. Mosrosuii, C. be3Byx, A.
Hempan, M. Kyty3oBa ta iamn. OgHak, He 3BaKaloud Ha 3HAYHY KIJTBKICTh HAYKOBUX
JIOCTIPKEHb, TUTAaHHS OOIPYHTYBaHHS HANpsIMIB IEPCHEKTUBHOTO PO3BHUTKY
dboHmOBOTO PUHKY B YKpaiHi MOTpeOy€ MOCTIMHOTO AOCTIHKEHHS MpobiieM, siKi
MoB’si3aH1 13 (OPMYBAHHSM 1 PO3BUTKOM Ji€37aTHOI Ta €(EKTUBHOI JEMO3UTAPHOI
CUCTEMU

Mertor cTaTTi € BHU3HAYCHHS OCOOJMBOCTEH HAIIOHAIBHOI JIETIO3UTaApHOI
cucTeMH YKpaiHuW Ha OCHOBI aHali3y ii Cy4acHOTO CTaHy Ta CTyINEeHs ajanTariii 10
YMOB BOEHHOTO Yacy.

OCHOBHHUII TEKCT

3akoHoM Ykpainu «IIpo nemo3uTapHy cucTeMy YKpaiHW» YiTKO BCTaHOBJICHO
KOJIO YYaCHHMKIB BITUM3HAHOI Jeno3uTapHoi cucremu. Humm € IlenTpanbHuit
nenosutapivi, HarionanpHuit 6aHk YKpaiHU 1 JEMO3UTapHI YCTAaHOBH. 3a KOJIOM
BUKOHYBaHMX (YHKIIA CydacHa JETMO3UTapHa CUCTEeMa YKpaiHM CKIAJAEThCs 3
MPSMUX Ta OMOCEPEIKOBAHNX YYACHHKIB (Ta0I. 1)

Taoauus 1 - CTpykTypa A1en0o3MTAPHOI CUCTEMH Y KPAiHU

Jeno3urtapHa cucrema YKpaiHu
[IpsiMi y9acHUKH OnocepeTkoBaHi YIaCHUKH
Jero3uTapii, 30epiradi, peecTpaTopy BIaCHUKIB | OpraHi3aTOpH TOPTiBIi LiHHUMH Nanepamu, OaHKH,
iIMCHHUX IIIHHHX ManepiB TOPTOBI LHIHHMMU TIallepaMH Ta eMiTEHTH

3akoHonaBuo HarrioHanbHa qeno3urapHa cucTemMa CKIaJaeThbes 3 IBOX PIBHIB:

a) HWKHIA piBeHb — 1e 30epiradi, sSKi BEAyTh PaXyHKH BIIACHUKIB I[IHHUX
TarepiB, Ta PEECTPATOPH BIACHHUKIB IMEHHHX I[IHHUX ITArIepPiB;

0) BepxHili piBeHb — II¢ HarmioHanpHUMI nemo3uTtapii YKpaiHu, KIIPUHTOBI
neno3uTapii, MO BEAyTh paxyHKH i 30epiradiB Ta 3MIMCHIOIOTH KIIPUHT 1
PO3paxyHKH 3a JOTOBOpPaMH IOJO IIIHHUX ITalepiB, a TaKOX JEMOo3uTapii IIHHHUX
nmamnepiB, IO BeAyTh paxyHKdH s 30epirauiB 0e3 3AIHCHEHHS KIIPUHTY 1
PO3paxyHKIB.

Crarytauii kamitan IlyGmigHoro akiioHepHoro TtoBapuctBa «HarioHampHuM
nenosutapit Ykpaiaum» ctanoButh 103 200 000 rpuBens. Ctpykrypa BiacHocTti [TAT
«HIAY»: 25% axuiii Hanexuts Jlep:kaBa Ykpaina (ynpasiinus 3aiicaroe HKITIOP),
25% - nanexarp HarionanbHoMy Oanky Ykpaina, 24,99% - IIAT "epxaBHuii
omaauuil 6ank Ykpainu", 10,94% - KHII® HauionansHoro 6anky Ykpainu, 9,99% -
AT "Vkpekcimbank", mene 5% akiiiii — iHIIUM BJIacHUKaMm [1].

3a 2022 pik, IpOTATOM SKOTO €KOHOMIKa YKpaiHU 3a3Hajia HAMOLTBIITNX 32 BCIO
1CTOPIF0 HE3AJIEKHOCTI BTPAT, 30MTKIB Ta TOMIKOKEHb, 3arajbHUN CYKYITHUN JTOX1]
HarmionansHoro nemo3utapito Ykpainu ckmaB 12790 Tuc. TpH., MO MEHIIE 3a
pesyabTati misutbHOCTI y 2021 pormi (15921 Tumc. rpH.). OCHOBHI TOKa3HHUKHU
nismeHOCTI  HarionanmpHOTO jAemo3uTapiro  Ykpainu mpotsrom 2022-2024 pokis
mpencTaBieHl B TaOuuil 2, 3 IKHX MOKHA 3pOOUTH BHCHOBOK, 110 HamioHanbHOMY
nenosutapito Ykpainu npotsarom 2022-2024 pokiB BAAJIOCS BITHOBUTH 3arajbHY
omepalliiHy akTUBHICTh. BojHouac He BIamocs BUWTH Ha JOBOEHHUW pIBEHb 3a
TaKUM MMOKA3HUKOM, K KiTbKICTh KOPIIOPATUBHUX OIepalliii YKpaiHCbKHUX €MITCHTIB
1010 BUIUIATH IOXOAY/CYM IMOTAIlIEHHS Yepe3 ACNO3UTapHy CUCTEMY YKpaiHu.
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Taoauus 2 — [lokasuuku aisiibHOCTI HanioHaIbHOTO 1enmo3uTapiio YKpaiHu

[Tokazuuku Poku
08.2022p. | 02.2023p. 02. 2024p.
3aranmpHa omepalliiiHa aKTHBHICTh 9457 100 00 163 083
CdopmoBaHo peecTpiB/mepenikiB BIaCHUKIB IMEHHIX 789 1081 1237
IIIHHUX TanepiB:
KinpKicTh KOPIIOPATUBHUX OTepariiii yKpaiHChKUX 110 77 61

EMITEHTIB II[0JI0 BUILJIATH JOXOY/CyM IOTallICHHS
yepes JIEN03uTapHy CUCTEMY Y KpaiHU

Bumutatu y BaroTi 3a KOPHIOPATUBHUMU TTOI1SIMHU 1845422 | 14 218,72 | 147449 274,13
1HO3eMHHUX eMiTeHTiB Yepe3 paxyHok H/Y, Bix-
kputuii B Clearstream Banking S.A. (CBL), USD
KinpkicTh BCiX pO3NOPSIKEHD, ITOTAHUX KITI€HTAMHU 2 068 2716 3825
OJT0 paxyHKiB BikpuTHX B LleHTpamsHOMY
Jleno3uTapii

KinpkicTb po3nopsiaxeHb, ogaHux uepe3 web-cepsic 1 806 2429 3483
"Kab6iner Kmienra"
KinpKicTh MOBIIOMIICHB, HAIIPABJICHUX Y€pe3 142 96 138
JETIO3UTapHY CUCTEMY YKpaiHH 3a pO3NOPSIKEHHIMHU
KITIEHTIB

Iocepeno: [1]

AHaJi3 OCHOBHHX IMOKa3HHUKIB JisyIbHOCTI HarionaneHoro Aeno3urtapito YKpainu
npotsirom 2022-2024 poxiB (Ta6:1.3). CBIAYNUTH, IO 3aTaIbHUNA OOCST JEMO3UTApHUX
akTuBiB 3pic 3 1 895 820,5 muH.rpH. y 2022 pomi 10 2 266 476, 6 maH.TpH. y 2024
pori. BogHodac KITBKICTh €MITEHTIB 3ayMIIMIIACS MpakTuyHo Oe3 3MiH (10799 y
2024p.), Tak caMoO SIK 1 KUIBKICTh KIJIIEHTIB-KOpHUCTYBauiB web-cepBicy «Kabiner
KiienTay, sika cranoBmia 5 026 ogunui y 2022 poiii 1 HECyTTEBO 30UIBIIMIACH J10
5 439 onunune y 2024 porii.

Taoannga 3 — AHAJII3 OCHOBHUX NMOKA3HHUKIB JigjabHOoCcTI HanmionaanHoro
neno3utapio Ykpainu (ITAT «HAY») nporsirom 2022-2024 pokis

[TokazHuku Poku
08.2022p. 02.2023p. 02.2024p.

3aramsHAN 00CST AETIO3UTAPHUX aKTHBIB, 1 895 820, 5 1927 669, 3 2266476, 6
MJTH.TPH.
KinbKicTh eMiTEHTIB 10 785 10 774 10 799
Kinekicte Y 154 148 134
Kinbkicts 6a3 nanux ta 1oKymeHtiB 1Y, 1o 143/453 427 146/505 838 156/738 234
3HaxosThcA B I1J] Ha yriOBHOBaKEHOMY
30epiranHi, Ta KiJIbKiCTh paxyHKiB 32 HUIMU
KinbkicTs Kii€eHTiB-KOpHCTYBauiB web-cepBic 5026 5125 5439
"Kabiner Kmienra"

Icepeno: [1]

AHaui3 nmokasas, o npotarom 2018-2023 poxiB 3aranbHuil 00CAT 1EMO3UTAPHUX
aKkTUBIB Ha 00ciyroByBaHH1 y LleHTpanbHOMY Aemno3uTtapii 3a/IMiiaBcsi CTa0lIbHUM 3
HE3HAYHOIO TeHJICHITIEIO IO 3POCTAHHS HABITH 1] 4ac BOEHHUX i (Tab.4).

B 3arampHiii  CTPYKTypl [EMO3UTapHUX AaKTUBIB Ha OOCIyroByBaHHI
HarmionansHoro nemo3utapito (Ta0i.5) 3 BETUKHM BIIPUBOM MEPEBAXKAIOTh aKIIii
(68% y 2020p. 1 67% y 2021p.). Orxe, B TNEPEIBOEHHI POKH CTPYKTypa
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JIETIO3UTAPHUX AKTUBIB 3aJIMINANIAcsS CTaOUIBHOIO, CIIOCTEPIranocs TUIBKU HE3HAYHE
301IbIIEHHS YaCTKH IIIHHUX TarepiB, PO3MIIIEHUX 38 KOPAOHOM Y KpaiHu.

Taoauus 4 — 3araabunii o0csr neno3urapHux aktusiB ITAT «HAY», mapa. rpa
Poxn

IToxa3nuk 2018

1750,2

2019
1788,6

2020
1840,9

2021
1889,6

2022
1927,7

2023
2266,5

OO0csr akTUBIB

IDicepeno: [1]

HamionanpHuii 0aHK SIK YYacCHHMK JEMO3UTapHOI CUCTEMHU YKpaiHM MPOBAJAUTh
TUSJIBHICT, 3 JCMO3UTApHOrOo OOJIIKy Ta O0OCIyroByBaHHsS 00iry oOJiramii
BHYTPIIIHBOI Ta 30BHIMIHIX JEP>KaBHUX IMO3UK YKpaiHH, JAEPKABHUX J€PUBATHUBIB,
nimeoBuXx OBJIII Ta ka3Hauelchkux 3000B'si3aHh YKpaiHM Ta 00CITyrOBYBaHHS
KOPIIOPATUBHUX OTEpaIliii eMITeHTa Ha paxyHKaxX y I[IHHUX Mamnepax KII€HTiB. 3
nepmmx AHIB  BiiHM  Jlemo3utapiit  HarmionampHOro 0aHKy MpOAOBKYBaB
o0CIyroByBaTd BCl BHUITYCKH JEPXKAaBHUX I[IHHMX IafepiB, MpO IO, 30Kpema,
CBIIUaTh CBO€YACHICTh 1 Oe3mepeOiliHICTh BHIUIAT JOXOAIB Ta IIOrallcHb 3a
oOmirarissMu BHYTPITHBOT AepkaBHoi mo3uku (mami — OBJII), sxi mepeOyBanu B
o0iry. Ile Oyno HEOOXiIHOIO MEPEeayMOBOIO AJiSi YHHUKHEHHS TEXHIYHOTO AE(OATY
KpaiHu 3a OOProBMMHM 3000B’S3aHHSAMM Ta Jajl0 3MOTY YKpaiHl MiATBEPAUTH CBii
CTaTyC HaJIMHOTO KPeAUTOPA HABITh B YMOBaX IMOBHOMACIITAOHOI BIHHH.

Tabauus S — leno3urapHi akTuBu Ha o06cayropyBanHi HamionanbHoro
JAeno3uTapio 3a BUIAMHU (iHAHCOBHMX iHCTPYMEHTIB B [IOBOCHHMI Mepiof

Bun ¢inancoBoro 2020 p 2021 p
IHCTPYMEHTY KinpkicTh 3aranbHa Kinpkictb 3aranpHa
BHITYCKIiB, HOMiHaJTbHA BHITYCKIB, HOMIHAaJbHA
TIT. BapTICTh, MJTH. TPH. TIT. BapTICTh, MJIH. TPH.
Axkuii 6985 1252653,3 6838 1263841,2
AKuii KopnopaTuBHOTO 884 160402,8 1176 206604,4
dhonmy
Ooirarii 1635 136731,0 1602 134893,1
IuBecTHiiHi cepTrdikaTi 1165 281909,5 1162 2739413
OnuionHi ceptudikatu 31 282,3 18 2774
Ceprudikatu POH 4 226,6 5 227,6
LinHi mamepy, po3MilIeHi 3a 23 1421,8 60 2608,8
MeXaMu YKpaiHu
3HepyXxoMIIeH] LiHHI Manepu 700 72923 676 7232,0
Bceporo 11427 1 840 919.9 11537 1 889 625,9
Icepeno: [1]
Takooxx HBY  3abesnmeuyBaB  Oe3mepebiliHe  pO3MIIIEHHsS, OONIK  Ta

0o0CIyroByBaHHS 00ITy BIMCHKOBUX OOJITAIiii BHYTPINIHBOI ACP>KABHOI MO3UKU —
(hiHAHCOBOTO 1HCTPYMEHTY, 3alPOBaKEHOTO I 3abe3meueHHs moTped 30poiHuxX
Cun VYkpaiHu Ta JepkaBH B YMOBaX BOEHHOTO CTaHy. 3 METOK MiATPUMAHHS
edexTuBHOT pobotn Qinancoroi cuctemu HBY y 2022 pomi ckacyBaB Tapudu Ha
JIENO3UTAPHI MOCTYTH Ta MOCIYTH MOA0 00JiKy Ta 00Ty AEMO3UTHUX CepTU(IKATIB.
BinMina tapudikaiii Ha IeMO3UTapHI MOCIYTH JAaja 3MOTY 3HHM3UTH BUTPATH IS
KiHIeBux BkIagHukiB y OBJII Ta cripusiia posmpeHnHio kojia nokymnmis OBIT Ta
00csTiB 3amo3uueHb Ypsay YKpaiHu yepe3 po3MIIICHHS ITUX I[[IHHUX TarepiB.
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Hamionanpauit 6ank 22 6epesnst 2022 poky po3nodaB MyOIiKaIilo CTAaTUCTUKH
Henosutapito HBY mono BifickkoBux oOmirariiii Ha MOTMKHEBIHA OCHOBI. 3 MOYATKy
2023 poky Hartionanpaui1 OaHK MEPEUINOB HAa MIOMICSYHY MyOIIKAIi0 BiIMOBITHAX
peni3iB CTaHOM Ha mepie ynuciio Micsrs. 3a ganumu Jlemosurapiro HBY, ympomosixk
BocbMHU MicsaliB 2023 poky Ypsn Ykpainu 3amyuuB Bin posmimeHHs OBJII na
aykiionax 253 868,2 muH rpH, 2 191,2 mun non. CHIA Ta 660,9 mun eBpo. Ha
MOTAICHHs 32 BHYTPIIIHIMU OOpProBUMH JI€p)KaBHUMM LIHHUMHU IarepamMu 3a Iei
nepiof crpssmoBano 162 911,0 muH rpH, 2 078,1 M gon. CILIA ta 588,0 MiaH €Bpo.
VY ciuni 2024 poky ypsia 3anyuuB Big npojaaxy OBJII na aykiionax maibxe 33 mipn
I'PH B €KBIBQJICHTI, a 3arajoM YIIPOJIOBX BOEHHOTO CTaHy — Maibke 851 Mipxa IpH B
€KBIBaJICHTI1

[IpoTsirom ciuns — cepriasg 2023 poky 3anmo3uueHHs MiHicTepcTBa (piHAHCIB Ha
BHYTPIIIHbOMY OOproBoMy puHKy Ha97 9414 wMiIH TpH B EKBIBAJICHTI
MePEBUIIYyBAIM BUIUIATH 3a OOJITAIliIMA BHYTPIITHROT AEP)KABHOI IMO3UKH, 30KpEMa B
cepmai — Ha 3 639,6 muH TpH B ekBiBasieHTi. PomoBep Brmamenr y OBJIIT 3a
migcymMmkamMu BocbMH MicsIiB 2023 poky crtaHoButh 130% 3a HOMIHAIOM y BCIX
BAJTFOTaX 3a IMMOTOYHUM O(IIIHHAM KYPCOM.

VY cepmHi makcumanbHa aoxigHicTe OBJ/III, 1m0 po3MimiyoThest Ha ayKIOHAX,
ctaHoBmwia y TpuBHi 19,50% piuaux, B €Bpo — 3,15% piuanx. Posmimenus OBJIII,
HOMIHOBaHUX y aojiapax CIIA, B cepnHi HE MPOBOIUIOCS.

3arajioM 3 mouarky moBHomacmTaOHoi BiHM 10 31 ceprus 2023 poky
(BKJIFOYHO) ypsiIOM Ha MEPBUHHMX ayKIlioHax Oyio 3amydeHo 406 258,8 miH rpH, 4
120,2 man pon. CIIA Tta 1 638,2 muH €Bpo, a Ha norameHHs 3a OB/III cripamoBaHo
376 248,7 muH 1pH, 4 871,4 mun goiu. CIIA Ta 1 250,6 miuiH €Bpo.

Haitbinpmmii oOcsir muX I[IHHUX IManepiB, SK 1 paHilie, CKOHIEHTPOBAHUM
OaHkamMu — TMEepBUHHUMHU Auiepamu. [[pyrum 3a oOcsirom € mopTdenb BiHCHKOBUX
oOiiramiii y BJIaCHOCTI TpoMajssH Ta OizHecy Ykpainu. 3 mouatky 2023 poky
noptdenb BIACHKOBUX OOMITamii y BIACHOCTI (PI3MYHUX Ta IOPUAUYHHX OCIO
30UThITUBCA Maibke Ha 95% — 10 67,2 Mup/ TPH B €KBIBaJICHTI.

OOcsr BIMCHKOBUX OOJIraiiii BHYTPINIHBOI JEPKABHOI MO3WKUA Yy BJIACHOCTI
HEpe3uJIeHTIB cTaHoM Ha | BepecHs craHoBuB 14 217,3 muH TpH, 27,0 MaH 107
CIIA Ta 0,1 miH €Bpo, 301JIBIIMBIINCH 3 MOYATKY POKY OUIBII HIXK B 5,1 pa3a.

Taoauus 6 - PesyabraT po3mMinieHHs1 00 riraniii BHyTPIlIHIX IeP:KaBHUX MO3UK
Ha aary 02.04.2024p.

Homep posmitnenns obmirarii 47 48 49
MixHaponHuil ineHTU(IKaTOp LiHHOTO UA4000230635 UA4000230262 UA4000230270
namnepa
Tepwmin norameHsst o0miraItin 30.04.2025 28.01.2026 07.07.2027
OO0csT BUCTaBICHUX 00JIiTaniii (MJITH. TPpH.) 4000 2000 4000
CepeTHbO3BaXCHUI PIBEHB JTOXITHOCTI 16,23 17,09 18,29
oOmiraniit (%)
3arydeHo KOMITIB 0 JePKaBHOTO 4273,6 259.8 2218,2
Oro/mKeTy (MITH. TPH.)

IDicepeno: [2]
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Y 2022-2023 pokax KiJIbKICTh TPOMAJsH 1 MNPEACTABHUKIB BITUU3HSIHOTO
0i3Hecy, ski craBaym BnacHukamu OB/, nunamiuno 30imbmryBanacs. 3aaydeHiCTh
VKpaiHIiB 70 MATPUMKH (iHAHCOBOI OOOpPOHM KpaiHW 3aBASKH MPUAOAHHIO
BitickkoBUX OBJIII csirHyna pekopaHUX MOKA3HUKIB, 10 CBIIYATH TPO 30€PEKECHHS
TOBIpH 10 (hiHAHCOBOI cHCTEeMH. 30UIBIICHHIO BKIIaJIeHb Y BifickkoBi OBJIII Takox
crpusiyia TOTOBHICTh Jlemo3urtapiro HarionaapHOro 0aHKy BpaxoBYBaTH IOTPEOH
npodeciiHUX YYaCHHKIB PUHKIB KalliTaly Ta CTBOPIOBATH HEOOXiJHI TEXHOJOTI4HI
nepeayMoOBU ISl PO3LIMPEHHSI KOJIa YKPAiHChKMX Ta 1HO3EMHHUX I1HBECTOPIB Y
Jiep>KaBHI I1HHI MTarepu.

Henosutapiii HarionasibHOro 0aHKy Tako pO3MOYaB aKTUBHY CIIBIpAIO 3
entpanbaum aeno3utapieM IiHHUX mnanepiB [lonbmi — Krajowy Depozyt Papierow
Wartosciowych (KDPW). B3zaemonist Mixk Jaemno3uTapisiMu CripssMOBaHa Ha BIAKPUTTS
JOCTYIy Y4YaCHHUKaM TMOJIbCBKOTO PHUHKY KamiTaliB J0 YKpPaiHCHKUX BIMCHKOBUX
(GiHAaHCOBMX I1HCTPYMEHTIB, a B MalOyTHbOMYy — 10 (IHAHCOBHX IHCTPYMEHTIB
MICIIIBOEHHOT BiIOYI0BH.

BucHoBku

JlocmikeHHsl 1mokaszano, mo (OHAOBUN PUHOK YKpaiHM B YMOBaX BOEHHOTO
yacy Mae 1e(OopMOBaHy CTPYKTYpy, B SIKI MEpeBakalOTh JIEp’KaBHI LIHHI Manepu -
OBJII, npu onxHOYacHOMY CKOpPOYEHHI TOPriBii akuisMud. HarioHameHOMY
JeTNOo3UTapito YKpaiHU Miciis HIOKOBOTO CKOPOYEHHS aKTUBHOCTI B MEpII MicCsIii
MiCJIs MoYaTKy 30poiHOoi arpecii pd, BIamocs BIIHOBUTH 3arajibHy oOIEpaliiiiHy
aKTUBHICTh. [lemo3uTtapHa cucteMa YKpaiHu, sika BiIJ3EpKaIto€ Bajau (POHIOBOTrO
pUHKY, MOXe OyTH mepeBeleHa B OuUIbIl €(EeKTUBHUN pPEXUM pPOOOTH TMICIA
BIJIHOBJICHHSI MUPY 1 IOYATKy HICJISIBOEHHOI B110Y/10BH €KOHOMIKH.
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Abstract. The article is devoted to the study of the peculiarities of the depository system of
Ukraine. The Law of Ukraine "On the Depository System of Ukraine" establishes the circle of
participants of the domestic depository system: the Central Depository, the National Bank of
Ukraine and depository institutions. Research has established that the National Depository of
Ukraine, after a shock reduction in activity in the first months after the beginning of the armed
aggression of the Russian Federation, managed to restore general operational activity during
2022-2024. At the same time, it was not possible to reach the pre-war level in terms of such an
indicator as the number of corporate operations of Ukrainian issuers regarding the payment of
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income/repayment amounts through the depository system of Ukraine. It was established that the
total volume of depository assets in service at the Central Depository remained stable with a slight
upward trend even during military operations. The analysis confirmed the stable operation of the
NBU, whose Depository continued to service all issues of state securities from the first days of the
war. The main financial instrument introduced to meet the needs of the Armed Forces of Ukraine
and the state in the conditions of martial law were the military bonds of the domestic state loan. It
was established that the largest volume of OVDP, as before, is concentrated in banks - primary
dealers. The second largest in terms of volume is the portfolio of military bonds owned by citizens
and businesses of Ukraine. It has been established that the stock market of Ukraine in wartime
conditions has a deformed structure, in which state securities - OVDP - prevail, with a
simultaneous reduction in share trading. The depository system of Ukraine, which reflects the
shortcomings of the stock market, can be transferred to a more efficient mode of operation after the
restoration of peace and normal economic life

Keywords: depository system, wartime, Central Depository, military bonds (OVDP),
securities, NBU
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Anomauin. /lana poboma npucesuena aHanizy IiCMOPUYHOI NPUOYMKOBOCMI Ma PUSUKY
WUPOKO20 CNEeKMpy aKmuegis, wo MONCYmMb 0Yymu 6KI0UeHi 00 nopmeenie iHCmumymis cnilbHo20
ingecmysanns (ICI). B cmammi pozensuymo 35 akmueie, wo OXOnarowms axKyii pisHUX cexmopie
exonomiku CLIIA ma inwux Kpaiun, obaieayii, cupo8UHHIi Mogapu ma Kpunmogaiomu.

Knrouosorw npobremoro 0ocniosxicenus € 8UHaAUEHHsA iICMOPUYHUX NOKA3HUKI8 0OXIOHOCMI ma
PUBUKY 0151 KOJHCHO2O KIACY AKMUBIE HA PI3HUX YACOBUX 20pU30HmMax (8i0 3 micayie 0o 5 poxis). /[ns
amanizy euxopucmauno Oaui npo yinu axyit Oipacoseux ¢pondie (ETF) ma penpezenmamuenux
iHOekci8. JIocnioxHceHo 6nU8 Yaco8o20 20PU3OHMY HA NOKAZHUKU OOXIOHOCMI MA PUZUKY, A MAKOMHC
BU3HAYEHO AKMUBU 3 HAUKPAWUM CNIBBIOHOUWEHHAM OOXIOHICIb/PUSUK.

o ocrosHux pe3ynomamis 00CAi0NCeHHs CO GIOHECMU. 8USHAUEHHS cepeOHbOi O0XIOHOCHI,
MeOiaHu 00XIOHOCMI, OAMUNLHOCINI, MIHIMAILHO20 MA MAKCUMAIbHO20 3HAYEHH 00XIOHOCMI O
KOJCHO20 AKMUBY HA PI3HUX YACOBUX 2OPUBOHMAX, NOPIGHANbHUL AHANI3 OUHAMIKU OOXIOHOCMI ma
PU3UKY DIZHUX KIACI8 AKMUBIB, OYIHK)Y BNIUBY YACOBO20 20PU3OHMY HA eheKMUBHICMb TH8eCUYill,
BUSLBICHHS AKMUBLE 3 HAUKPAUUM CNIBBIOHOULEHHIAM OOXIOHICIb/PUSUK.

Ompumani pesyromamu 00cnioxceHuss moxcymo oymu euxopucmani ICI ma ineecmopamu
onsi  onmumizayii  iHeecmuyitiHux cmpameeit, @QopMy8anHs 30a1aHCO8AHUX nopmenie ma
VXBAIEHHSL 0OIPYHMOBAHUX IHBECMUYIUHUX PiUleHb.

Kniouosi cnoea: ingecmuyitinuti nopmeens, incmumymu cninohoeo ineecmysanns (ICI),
anoxayis akmueis, 00XiOHicmb, pu3uk, eoiamuibHicms, Oipacosi ponou (ETF), axyii, obnicayii,
CUPOBUHHI MOBAPU, KDUNTNOBATIOMU.

Beryn.

EdextuBHe ynpaBiiHHS 1HBECTHIIIHHUM TopTdeseM rnependadae O6e3rnocepestHe
Ta CHUCTEMHE PO3yMiHHSI TOTO, SIKOIO € JWHaMiKa aKTHBIB HE JIMIIE MPOTITOM
KOPOTKOCTPOKOBOI'O TiepioAy (Hampukiaja, 1 poky), a i MpoTAroM MIKUPIIUX NEPIoiB,
Kl OXOIUTIOIOTh 3HAYHUU TepiojJ; iCTOpii 1 JalTh PO3YMIHHSI JIOBFOCTPOKOBOI
nuHaMiKM akTuBiB. lle € mepmmuM KpoKoM A0 BCTAHOBJICHHSI OMTHMAJIBHOI aJIOKaIlii
aKTHUBIB B TTOPTQeIti 3 METOI MaKCUMI3aIlil pe3yabTaTiB BIAMOBIAHO 10 MOCTABIECHUX
LJIEH.

[Ipu pomy, K OyJI0 BU3HAYEHO B TMOMEPEIHIX AOCTIHKEHHSX, KiIacu(pikaris
aKTUBIB, X04Ya W Ha BUILOMY PiBHI € 00’€KTHUBHO BH3HAYEHOIO (yCl aKTHBH MO>KHA
MOIIMTH HA TakKi KJIACH SIK aKIlii, 0Oirarii, rpoIIoBi KOIITH Ta €KBIBAJICHTH, TOBAPH
W anpTEepHATUBHI 1HBECTHUIII1), JeTaizallis W BUIIJICHHS IIJKJIacCiB aKTHBIB, SK
MpaBUJIO, BU3HAYAETHCS CYO €KTHMBHO KEPYIOUHMM I1HBECTULIWHOTO mopTdens [1].
Takum 4yuHOM, aHai3 JUHAMIKM aKTUBIB MepeadadyaTuMe CaMOCTiiiHE BU3HAYCHHS
Kjacudikanii akTUBIB, K1 TJISITATUMYTh aHATI3Y.

KpiM TOro, BaXXJIMBO TaKOX pPO3YMITH, IO CHIJIbHI IHBECTHIINHI (HOHIU
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VYkpainu — iHcTuTyTH cnuibHOro iHBecTyBaHHs (ICI), MaroTh meBHI OOMEXKEHHS 111010
BKJIFOUEHHS TOTO UM 1HILIOTO aKTHUBY B CKJIaJ aKTUBIB (DOHAY, B 3aJI€KHOCTI BiJ HOro
tunizauii. Hanpuknan, BianoBigHo 10 3akoHy Ykpainu «IIpo iHCTUTYTH CHIIBHOTO
IHBECTYBaHHS», AaKTHUBU BIAKPUTOTO Ta I1HTEPBAJIBHOTO IHCTUTYTIB CIIJIBHOTO
1HBECTYBaHHs MOBUHHI CKJIAJATUCh 3 I[IHHUX MamnepiB, IO JOMYIIEHI 10 TOPriB Ha
peryiboBaHoMy  (OHIOBOMY PpHUHKY Ta IHIIMX aKTUBIB, MependaueHux
3aKOHOJABCTBOM, TaKHMX SIK TPOIIOBI KOIITH, OAaHKIBChKI METajlyd Ta OINajHI
ceprudikatu [2]. Lle o3nauae, mo GaKTHYHO OTPUMATH EKCIIO3MILIO! Ha ekl KiIacu
aKTHUBIB, LI0 TPAJUIIAHO BBAXAIOThCA ATbTEPHATUBHUMM, MOKJIIUBO JIHMIIE 4epes3
akiii Oip>xoBux (GoumiB (awmen. ETF — exchange traded fund), 10 1HBECTYIOTb Yy
BIMOBIAHUN HampsM (HANpUKIaJ, Y BHUIAAKy HEPYXOMOCTI — I[IHHI TMamnepu
Oip>koBUX (DOHMIB, SIKI 1HBECTYIOTh B HepyXoMicTh). [HBecTuuii B akiii Oip»oBUX
dboHIIB 3a BIAMOBIIHUM HAMPSIMOM JIO3BOJISSIOTH JOTPUMYBATHUCh 3aKOHOJABCTBA 1
MIPU IbOMY OTpPUMAaTH Oa)kaHy €KCIIO3MIIII0 Ha TOW YW 1HIIMKA HampsM. B pesynbTaTi,
s okpemux ICI, kimacudikaliis akTUBIB HAUBUIIOTO PiBHS (PAKTHYHO HUTMTBHCS 3d
¢opmoro Ha TPU BUIM AKTHBIB: OKPIM TPOIIOBUX KOINTIB Ta €KBIBAJICHTIB — HA aKITii
Ta oOJirauii, siKi, B CBOIO 4epry, MOXKyTh OyTH MOJUICHI 3a cymmio Ha MIIKJIAacu Ta
OXOIIMTHU PEIITY KJIaClB aKTHBIB.

Jlana po6orta Oyzae 3ocepemkeHa Ha (opMyBaHHI Kiacudikailii akTHBIB, sSKa
MOXKe OyTH 3aCTOCOBaHa I1HCTUTYTaMH CITUIBHOTO 1HBECTYBaHHS, IO JO3BOJIHUTH
OXONUTH UIMPOKHIM HaOlp HampsMiB IHBECTYBaHHS, a OTXKE HAJACThb MOKIIUBICTD
chopmyBat auBepcudikoBanuil noptdenb. CopMoBaHa kiaacu@ikamis TaKOX
JO3BOJINTh BUOKPEMUTH KOHKPETHI TIKEPH, IO PENPE3eHTYIOTh BU3HAUEHI KIACH
aKTHUBIB, 1110, B CBOIO YEPry, JO3BOJIUTH MPOBECTH KOMIUIEKCHUM aHaII3 JTUHAMIKH
MPUOYTKOBOCTI TAKMX aKTHUBIB.

IonepenHiit anaJis.

BpaxoByroun 0cOOIMBOCTI PO3MOAITY aKTUBIB IS IHCTUTYTIB CHIJIBHOTO
1HBECTYBaHHSI, aHAJTI3 ICTOPUYHUX Ta Cy4aCHUX TEHICHIN Oyjae 30CepemKeHO Ha
JIBOX OJIOKAaX aKTUBIB 3a (hopmoro: OJOKY aKTHBIB, 1110 HAJIEkKATh /IO aKIlii, Ta OJIOKY
aKTHUBIB, 1110 HAJCXKUTh A0 oOmiraimiii. byae okpeMo chopmoBaHa BHOIpKa JUIs aKIIii
Ta BUOIpKa JyIst 00 Tiramii.

bnok akmiii. BianmosimHo 10 pe3ynbTaTiB aHanmilzy Acoriianii 1HAYCTpii MIHHUX
nanepiB Ta ¢inaHcoBux puHKIiB (Securities Industry and Financial Markets
Association, SIFMA), po3mimennx y 3BiTi SIFMA Research: «KBapranbuuii 3BiT:
akuii CLIA Ta mos'si3ani 3 HuMH, 4kB23), 3arajibHa KamiTanizamis (GOHI0BUX PUHKIB
city Hanpukinii 2023 poky cknagana 109 tpaa mon. CHIA, 3 Hux ¢GhOHIOBI PUHKH
CHIA akymyntorots 49 TpiH nom, abo 44.9% [3] (puc. 2.1).

PazoMm 3 mum, 3a gaHuMu «0asm gaHux JIMC»2, sika BBaXKaeTbcs HaNOLIbII

' B cgepi ymnpaBmiHHA aKkTHBAMH Ta NOPT(ENLHOTO MEHEKMEHTY, il EKCIO3MIICK BapTO PO3YMITH YacTKy
nopt¢eio, sika IHBECTOBaHA B TOW YM IHIIHMH HAIpsM, KUK ABJsie co00I0 00’€HAHOIO 33 CHIJIBHUMH KPUTEPisIMU
CYKYTIHICTIO aKTHUBIB (SIK PaBUJIO, 11 BUCOKA CTYyMiHb Kopessiuii: >0,9). Hanpuknaa: mijg eKCcro3ulielo Ha HEpyXoMicTh
po3yMieThes K iHBeCTUILIT B akwii Oip>koBuX (GoOHIIB, Tak 1 Oe3rmocepeIHbO B HEPYXOMICTh. TakuM YMHOM, SIKIIO aKiii
Oip>koBuX (oHAIB ckinanatoTh 10% BapTocTi moprdento, a HepyxoMmicTe — 15%, TO B JaHOMY BUNAIKy EKCIIO3MILS
nopT(eIto Ha HepyXOoMicTh cknanae 25%.

2 «JIMC»: 3a nepumnmu JiiTepamu Gpaminiii BUEHUX, 10 3aiiManuch GopmyBanHsaM 6asu — Jlimcon Enpoii, Map ITou,
ta CToHTOH Maiik
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perpe3eHTaTUBHOK 0a3010 JaHUX, 10 MICTUThH 1H(POPMAIlIIO 100 IiH HA aKTHUBH 3
1900 poky [4], xamitanizamis GougoBoro puakKy CIIIA cxmamana 6mm3sko 60% Bin
CBITOBOI Ha KiHenb 2023 poKy, IpU IbOMY BEJIIMYMHA B J0JApPOBOMY BHUPaXCHHI HE
sragyetbest [5]. Po30ikHICTE Mik BUCHOBKamH aociimkeras SIFMA Ta 6a301o qaHux
JIMC moske OyTu MOB'si3aHA 3 3aCTOCYBAaHHSAM PI3HUX METOJOJIOTIN, a TAKOX JKEPET,
Y OXOIUICHHSIM PI3HUX CETMEHTIB PUHKY. 3a BIICYTHOCTI JOCTYIY JI0 METOJOJIOTI]
000X JpKepels, BaXKO BH3HAUUTH TOYHY MPUYMHY po30DLKHOCTe. OjHak Taki
pPO301KHOCTI HE € PIAKICTIO TMpU TMOPIBHAHHI (IHAHCOBUX JAHUX PI3HUX
JTOCIITHUIIBKUX OpraHizamii. TuM He MeHI, 3 000X JIOCTIIKEHb MOXKJIUBO 3pOOUTH
€IMHUI BUCHOBOK: SIBJISIOYMCH MPOBIJHOK €KOHOMIKOIO CBITY 3a po3mipom BBII,
CIIA Takox 3aliMalOTh 1 HaWOUIBIIY YAaCTKy B CBITOBIM Kamitamizaiii (poHI0BUX
PUHKIB.

PuHKH pemiTH

PO3BHHYTHX PHHKH pemITH KpaiH, IO
Kpa'ﬁ{ PO3BHBAIOTHCA
. i 0//
ApcTpamsa 11% 6%
1%
Kanaza
3%
CnonyueHe CIIIA
KopomiBcTRO 45%
3%
T oHKOHT
4%
[Hmis
4% : €BponeiichKuit
AnoniA_|Kyrait Coro3

6% 6% 11%

Pucynoxk 1 - Po3noain kamitasizauii goHI0BUX PUHKIB 32 KpaiHAMU CBITY
CTAaHOM Ha KiHenb 2023 poky.
IDicepeno: [3].

pomy nocmpusiio psg npuuuH. I[lo-nmepmie, ¢onmosi punku CIIA wmaroTh
JIOBFOTPUBAIY ICTOPII0 Ta BHUCOKHM PIBEHb PO3BUHEHOCTI. AMEpPUKAaHCHKI (hOHIOBI
punky, Taki sk Hero-Hopkcbka ¢ougosa 6Gipxa (NYSE) ta NASDAQ, €
HAaWOUIPIIMMHU Ta HAWMIKBIMHIIMMHU Y CBITI, IO 3a0e3ledyye BEIUKY KUIbKICTb
TOPrOBUX MOXIJIMBOCTEH MAJi1 1HBECTOpiB. BOHM MpONMOHYIOTH MIMPOKUHN CHEKTP
IHCTPYMEHTIB Ta ()IHAHCOBUX MPOIYKTIB, 10 MPHUBEPTAE IHBECTOPIB 3 YCHOTO CBITY.
[To-npyre, CIIA € menTpoM iHHOBAIii Ta TeXHOJOTri4HOro mporpecy. bararo 3
HAWOUIbLI YCHMIIIHUX KOMIAHIM Yy CBITI, aKkii SKUX TOPrylOThCs Ha (HOHAOBOMY
puHky, 0a3zytorbes B CHIA. Ile cTBOpro€ BUCOKMM 1HTEpeC 10 1HBECTYBaHHS B Iii
kommnanii. Kpim Toro, B CIIIA nmie ogHa 3 HalO1IbIIT PO3BUHYTUX MPABOBUX CHUCTEM,
AKa 3aXHUILIAE MTpaBa IHBECTOPIB Ta CIPHsIE IPO30POCTi pUHKY. Lle cTBOproe noBipy 110
aMEpUKaHCbKUX (POHJIOBUX PHUHKIB 1 CIIOHYKa€e OUIbLIE KOMIIAHIM 0 MyOJI4HOIO
pO3MIILIEHHsI aKkiii. BUCOKMII piBeHb KOPIMOPATUBHOTO YIPABIIHHS Ta CTaHIApPTIB
3BiTHOCTI B CIIIA 101aTKOBO CHpUsi€ 3alydy€HHIO 1HBECTHIIA. TakuM YHUHOM,
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JOTIYHO, WIO0 YacTka akTuBIiB 3 mnoxomkeHHsM 3 CIIA y 3anponoHoBaHiit
knacudikamii BianoBigatume yacTii CIIA B cBITOBUX (DOHAOBUX PUHKAX.

BoueBunp, 3a mumu x npuanaamu, B CIIIA po3ramoBadi HalOUIbII KOMIAHIT 3
yOpaBJliHHS akTuBaMu, Taki sk BlackRock (BapTicTh akTHBIB mia ynpaBiaiHHSIM — 10
tpiH gon. CIHIA [6]), Vanguard Group (8,6 Tpiu mon. CIIA [7]), Fidelity (4,9 tpan
noi. CIIA [8]) ta inmii. binbmricts 6ipskoBUX (HOHIIB — €MITEHTIB aKIliil 3HAXOIAThCS
M1 YIIPaBIiHHSAM caMe ITUX Ta PAIY 1HIIUX aMEPUKAHCHKUX KOMIIAHIN 3 yIpaBIIiHHS
akTuBamu. [HBeCTyIOUM B akIlli Takux OipKOBUX (DOHIIB, IHBECTOPU Ta 1HBECTHUIINHI
dboHIM MarTh MOXJIMBICTb OTPUMATH E€KCIO3MIIII0 HE JIMIIE Ha KJIAaCH aKTHBIB Ta
M1JKJIACK aKTUBIB PI3HOTO MOPSIZIKY, & M HA MEBHI IHBECTUIIIIHI CTpATETTIi.

TakuM YMHOM, B KOHTEKCTI BH3HAuCHHS Kiacudikaili akTHUBIB, HEOOX1THO
chopMyBaTH NPUB’SI3KY 1O TIKEpa KOHKPETHOTO Oip>KOBOTO (DOHIY, IKUH MPOIOHYE
€KCIIO3MIIII0 HAa BU3HAYEHHWM KJac aKTUBIB. 3alpolOHOBaHAa HaMHU Kiacuikaris
aKTHBIB 32 KJIACOM aKIIiil 3a3HaueHa B Ta0iuii 1.

Taoauusa 1. Knacudikanis akTuBiB 3a KJI1acoM aKuii

Knac aktusy 1 Knac aktuBy 2 nopsaky Knac aktuBy 3 nopsaxy Tixep(u)
MOPSIAKY
Axii hoHAiB 3 Axii CIIIA [Iwnpoxuit puHOK akiiit CLIIA DFAC
EKCTIO3UITIEI0 Ha (Wilshire 5000 Total Market
KpaiHu Ta Index)
CeKTopu Axkii innexcy S&P500 SPY
exonomiku CIIA Axiii 11 cexropis CIIIA XLE, XLU, XLK,
XLB, XLP, XLY,
XLI, XLC, XLV,
XLF, IYR
AKkTiii pocty 1USG
Ak1ii BapToCTi IUSV
AKuii pO3BUHYTHX KpaiH Axkuii po3BUHYTHX KpaiH, 32 VEA
BukioueHHsiM CIITA
AKT1ii kpaiH €Bpocoro3y EZU
Axmii Smonii EWJ
Axuii kpaiH, 1o Axuii KpaiH, 110 pO3BUBAIOTHCS, EMXC
PO3BHBAIOTHCS 3a BuKiIoueHHsIM Kurtato
Axii hoHAiB 3 Akl poHmiB 3 Axii ETF Ha 301010 GLD
SKCTIO3HUITIEI0 HA | EKCITO3UIIIEI0 Ha I[IHHI Axuii ETF na cpi6io SLV
TOBapHi pUHKH MeTalu Axkuii ETF Ha nmnatuny PPLT
Axuii ETF na Migs CPER
Akl poHmiB 3 Axiiii ETF na nadty DBO
EKCITO3UIIIEI0 Ha Axuii ETF nHa ypan URA
NaJIMBHY/€HEPTeTUUHY
CHPOBHHY
Akl poHmiB 3 Axii ETF na citerocn cuposuny | DBA
€KCIIO3ULIIEI0 Ha CLIBIOCII
CHPOBHHY
Axuii ¢poHziB 3 Axuii ¢poHziB 3 Axuii ETF na bitkoin GBTC
CKCIIO3UIII€I0 HA | EKCIIO3ULIIEI0 Ha
aJIbTepHATUBHI KPHUIITOBATIIOTH
1HBECTHIIT
Licepeno: cknaoeno agmopom.
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B 3ampononoBaHiii kiacudikaiii aKkTHBU TMOKPUBAIOTh IIUPOKHM CIEKTP
HaNpsIMiB 1HBECTYBAHHS, a Came:

— Axuii 3a kpainamu (CILA, €C, po3BuHyTI KpaiHu, KpaiHH, 10 PO3BUBAIOTHCSA);
— Axii 3a cekropamu (ekonomiku CIIIA);
— ToBapni puHKM (CHPOBHMHHI MaTepiadu — I[IHHI MeTaju, MajvuBHAa CHPOBUHA,

CLIILCHKOTOCTIOJaPChKa CUPOBUHA);

— AnpTepHATUBHI IHBECTHUIIT — KPUNITOBAJIIOTH, & caMe OITKOTH.

bnox oOniramiii. Bianosigno no 3Bity SIFMA, 3aranbHa kamiTasizaiisi pUHKIB
¢ikcoBanoro noxoay ckiana 128 tpau pon. CIIA, 3 axux 6musbko 40% (abo 53
tpaH Ao0a. CHIA) akymymotots CLIIA six kpaiHa-eMITEeHT (BKJIIOYAE K JIep>KaBHI, TaK
1 KopriopatuBHi o6Omiramii) [9, c. 19]. 3aranpHuil 00cAT BUIYCKY JIOBTOCTPOKOBUX
obuirariii 3 ¢pikcoBaHow HoxiaHIcTIO Yy 2022 poi ckiaB 8,9 tpin goia. CIIA, mo Ha
33,9% wMeHiie, HIX y TonepeaHbomMy poiii, 1 6,2 Tpad pon. CIIA 3 mouatky 2023
pPOKy (1o >KOBTHs), 10 Ha 11,2% MeHIe, HIXK y MONepeaHbOMY poIll. 3a OCTaHHI
'ATh POKIB 00CSTH eMicii 3pocTanu Ha +3,6% B cepeIHbOPIYHOMY OOUMCIICHHI [9, C.
28].

Ha cporognimuiii neHb, puHok oOmiramidi CHIA € HalOUIBII JIKBIIHUM 1
e(eKTUBHUM PUHKOM I[IHHHMX ManepiB 3 (IKCOBAHUM JIOXOJOM Yy CBIiTi. BijgcoTkoBa
crtaBka, saky ypsan CIHIA crradye cBOiM — MO3WYaidbHUKAM, BBaKAE€THCS
«0e3pU3UKOBOIOY» CTABKOIO 1 BBAKAETHCA OCHUMAPKOM JIJIs IIHHUX TarepiB Ta 1HIITUX
BUJIIB omepaiiii y BchboMy CBITI. Y 2022 pomi kasHaueichki oOmiramii CIHIA
TOPTyBaJKCs B cepeHboMy Ha 590 MinbspaiB gonapiB moaHs. Pekopa o0csary Topris
3a oauH JeHb BinOyBcsi 13 Oepesns 2023 poky 1 ckmaB 1,49 TpnH nmonapis
kasHaueiicbkux odmiranid CIIA [10]. binbuy yactky Ha punky oOmiranii CIIA B
2023 porri 3aiiManu aeprkaBHI Ka3zHadechki ooiraiii “Treasuries” — 43,4%, 60prosi
[IHHI Tanepy, BUIYILIEHI JEp>KaBHUMH YCTaHOBaMHU Ta MIANPUEMCTBAMH, IIO
(1HaHCYIOThCS AepkaBoro, cTraHoBwiIM 22,1%, a kopnopatuBHi oOmiramii — 18,5%
[11,c.24].

Posrasaatoun icTopito BIACOTKOBOI AOXIAHOCTI JAEPKABHUX Ta KOPIOPATUBHUX
obmiramniit CIIA 3a 6inbmr Hix 150 pokiB B 6a3i ganux JIMC, MoxHa 3a3Ha4UTH, 110
BOHU BapitoBanuch Big 2% g0 Onusbko 12% 1is nepskaBHUM Ka3HaueHChKUX
obmiramiit CHIA Ta Big 61u3bko 3% 10 6au3bko 15% nmst koprnopaTuBHUX OOiraiii
[11, c. 25]. Kopnopariii 3a3Bu4aii MOBUHHI TUIATUTH BUIIYy BIJICOTKOBY CTaBKY, HIXK
ypsa, KOJW BOHHM EMITYIOTh oOJjiraiii, depe3 ix BuIui pusuk. KoprmopatuBHi
obuiramii MiAIATal0Th KPEIUTHOMY PHU3UKY, SKHH BIIHOCHTBCS J1I0 WMOBIPHOCTI
BUHUKHEHHS KPEAUTHOT MO1i Ta MOTEHIIMHUX 30UTKIB B Hei. OCTaHHIM BKIIIOYAE B
cebe HerwiaTeXi 3a 3alUIAaHOBAHMMH BHIUIATaMH, OAHKPYTCTBO, PECTPYKTYpPHU3AILIIO
abo 3MiHy pedTuHTY. BiamoBinHo, KOJM 1i 00Jiraiii TOPTryrOThCS Ha BTOPUHHOMY
PUHKY, BOHU TOPTYIOTHCS 32 BUIIUM JI0XO/I0M, HI’K €KBIBAJICHTHI JepKaBH1

[TomibrO m0 akmiii, B Tabmuii 2 3ampormoHOBaHa Kiacudikarlis 3a KIacoM
oOJrirariii, 1e KOXKeH KJlac IMPHB’SI3aHUIA JI0 TiKepa BIAMOBIAHOTO OipskoBOro (POHTY,
KU 1HBECTy€ B 3a3HA4eHMI HampsM obOmiramid. OXoIieHO BUAM oOmiramii 3a
E€MITEHTOM (JIep>KaBHI Ta KOPIOPATUBHI), a TakoXk 3a perionamu: oouiramii CILIA Ta
obuiramii 1HIMMX KpaiH. OCKUIbKKM BaXKJIMBHM €JIEMEHTOM JIOXITHOCTI OOJiramii €
BIJICOTKOBA JOXIJHICTb, B TaOJMIIl TaKO)X BKa3aHl MIHIMaJbHa Ta MakKCHMajbHa
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(dhakTUyHA TUBIACHAHA JOX1IHICTD 3a aKI[ISIMU BiJIIOBITHOTO O1p>KOBOTO (DOHIY, SKHUI
bakTUYHO uepe3 AMBIACH[I BUIUIATH CIUIady€e KYMOHHI BHUIUIATH 3a OOMiramisMu
BJIACHMKAM IMX aKIlin [12].

Taoauusa 2. Knacudikanisi akTuBiB 3a Kj1acom o0Jriramii

Knac aktusy 1 Krac aktusy 2 Krnac aktuBy 3 mopsnky Tikep(n) | JduB. noxinHicts, %
HOPSLAKY MOPSLIKY MiH. Makc.
HepxaBHi Hepxapai obmiramii | JloBroctpokosi obgirarii (20+) TLT 1,5 5,4
obumirartii CHIA CepemabocTtpokosi (7-10 IEF 0,8 4,4
POKiB)
Iadusanivini oomirarnii (TIPS) TIP 0,3 6,3
Hepxapni obmiramii | JleprxaBHi o0irarii kpaiH, 1o EMB 3,7 5,9
IHITUX KpaiH PO3BHUBAIOTECS
Kopmoparusni | Kopnoparushi Kopmopatusni o6miranii CLLIA VCIT 0,5 4,7
oOJmrarii oOmiramii CIIIA
KopmoparusHi KopmopatusHi o6mirarii CEMB 2,4 4,7
oOmrarii 1HImx IHITAX TeprKaB
JepKaB
3MimaHi 3mimrani CIIIA T-Bills, xopriopatusHi, MBS BND 1,9 4.5
Ta areHTChKi oOmirarii
KopoTkocTpokoBuii BSV 1,4 3,7
IHBECTHIIITHUI PiBEHb HA
MIMPOKil OCHOBI

IDicepeno: cknadeno asmopom Ha ocnosi oanux [12, 13].

TakuMm 4uMHOM, 3arajibHa KIJBKICTh BIAIOpaHUX aKTUBIB B PE3yJbTaTl CKJIANae
BUOIPKY 3 35 aKTHBIB, 1110 OXOIUIIOE YC1 OCHOBHI HanpsiMu 1HBecTuIlii. [IpuB’s3ka 10
KOHKPETHUX TIKEpIB JO3BOJUTH IIpOoaHaNI3yBaTH JlaHi I[IHK JJIs BU3HAYCHHS
JIUHAMIKU TPUOYTKOBOCTI.

Jlani Ta MeTO0JIOTiS.

[Ipu anamizi OuHAMIKM LIH Ha AaKTUBU, Ba)JIUBY pOJb BIAITpaEe KUIbKICTh
crocTepexeHb (Tmepioy aHamizy). BakiamBo oXomuTH, IIOHAWMEHINE, OCTaHHI 25
POKIB, 1110 BKJIIOYAIOTh PAJl CYTTEBUX MOJIM, K1 B TiM YW 1HIIN Mipl BIUIMHYJIH Ha
JTUHAMIKY aKTHBIB, TakKi sIK:

— Kpax «0ynp6amku gorkomisy» 2000 poky;

— TI'nmoGanwHa ¢dinancoa kpuza 2008 poky;

— [langemis koponasipycy 2020 poky;

— IupokomacimtabHe BTOprHEHHS pocii B Ykpainy 2022 poky.

OxormuieHHs TUX MOJ1A JO03BOJUTD MIJBUIIUTH HAAIMHICTh PE3yJIbTaTIB aHATI3Y,
0COOJIMBO 32 OKPEMHMH acCIIEKTaMH, TaKWX SIK BOJATHJIBHICTP UM MaKCHMaJIbHA
npocanka. [lpu oMy, BHHHKAE CyTT€Ba IpoOiemMa 3 JOCTYIHICTIO TaKHX JaHUX,
OCKIJIbKM 3HAauHa KUIBKICTh O1p>KOBHX (POHIB OyJia CTBOpPEHA MPOTAroM ocTaHHix 10
pPOKiB, 1 IliHA aKiiil BIAMOBIAHOTO (POHAY MOXKE OXOIUIIOBATH JIMIIE HE3HAYHUU
nepioj vacy.

OmnuMm 3 pileHb Takoi MpoOJeMu Moke OyTH aHalli3 PEenpe3eHTATUBHOTO
1HIEKCY O aKIii BiamoBigHOTro Oip)koBOro (OHAY, OCKUIBKH, SK MPaBUJIO, JIaHI
3HAYEHb 1HJEKCIB OXOILUTIOITh OLIbIN MUPOKHM mepion dacy. IIpore, B Takomy
BUIIAJIKY, BaXXJIMBO BPAaXOBYBaTH MOXMOKY BIJICTEKYBaHHS MPH aHAI31 JUHAMIKA
iHaekcy. [loxnbka BiICTEKEHHS — 1€ Mipa PI3HUII M1 KOJTMBAHHSMHU MPUOYTKOBOCTI
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IHBECTHUIIIMHOTO MOPTQEs Ta KOJIMBAHHIMU MPUOYTKOBOCTI OOpaHOro OEHUMapKy
(inmekcy). Skmo moxmOKa € JOCTaTHBO 3HAYHOIO, Pe3yibTaTd aHalizy 0OpaHOTro
OCHUMApKy MOXKYTh CYTTEBO BIAPI3HATUCH BiJl aHAJI3Y JUHAMIKHA CaMOi aKIlii.

SAxuo moxuOka BIACTEKEHHS BUMIPIOETHCS ICTOPHUYHO, BOHA HA3UBAETHCS
"peamizoBaHoro" abo "ex-post" MOXMOKOIO BiACTEeXKEHHA. SIKIO0 MOXMOKa
BIJICTE)KCHHS MPOTHO3YETHCS 3 BUKOPUCTAHHIM MOJIEN, BOHA Ha3UBa€eThCs "ex-ante".
IToxubOka BijmcTexxeHHS "ex-post” € O1IbII KOPUCHOIO IS 3BITHOCTI, TOJII SIK TOXHOKa
BiICTeXKEHHs  "ex-ante", SK TpaBWUJIO, BHUKOPUCTOBYETHCS  NOPT(PETbHUMHU
MEHEKEepaMH JJisi KOHTPOJto pusuky [14]. B Hamomy BuUIAAKy, CKOPUCTAEMOCS
(hopMyJI0I0 peasli30oBaHOl MOXUOKH B1JICTEIKESHHS:

TE = o(RA, — RAp) (1)

[Toxubka BiactexeHHs 3a ¢opMynoto (1) BUMIPIOETbCS y BIACOTKAaX SIK
CTaHJApTHE BIIXWJIEHHS PI3HUIII MDK PIYHOIO JOXIJIHICTIO TopTdens (abo akimii
¢ounny, RA,) Ta pIYHOIO TOXIAHICTIO OeHuMapka (inaekca, RAp) Ha KOXKHOMY €Tarli

CIIOCTEPEKEHHS. 3a MPUIMYLICHHSIM PO HOPMAJIBHUN PO3MOALT JOX1THOCTI, MOXHOKa
BiicTe)keHHSI TE y po3Mipl X BiCOTKIB O3HA4aTHUMe, 110 MpuOJIU3HO B 2/3 mepioaiB

(omHEe cTaHIApTHE BIAXWICHHA), PI3HUIIO JAOXIAHOCTI MK HOpTdeneM 1 1HAEKCOM
MO’KHa OYIKYBaTH B Jlama3oHi BiJ + X 70 - X BIJACOTKIB; BIANOBIAHO, MPUOIHU3HO B

95% mnepiofaiB (ABa CTaHAAPTHUX BIAXUIICHHS), PI3HUITIO JOXITHOCTI MIX MOpTdesieM
1 1HAEKCOM MOXHa OYIKYyBaTH B Jiama3oHi Bia + 2x A0 - 2x BiacoTkiB [15, c. 18].

TakuM 4YWHOM, OOYHMCIIEHHS ITOXUOKM BIJICTE)KEHHS JIO3BOJIMTH OIIHHUTH MEXI
HAJIMHOCTI pe3yNbTaTiB aHali3y IWHAMIKH 1HAEKCIB HATOMICTh OOMEKEHOr0 aHali3y
JMHAMIKHY aKiii 61p»oBuX (OHJIIB 3 HEJOCTATHIM NEPIOAOM JaHHX.
BuxopucTtoByroun AaHi 10A0 LIHM ILIHHUX MarepiB Ta 3HAuY€Hb IHJEKCIB 3
BiakpuTux jxepen [13, 16-20], 3a gonomororo dhopmynu (1) o6UHCIMMO MOXUOKY
BIJICTE)KCHHS /ISl BUOpAHUX aKTUBIB BITHOCHO 1X BIJIITOBIIHUX 1H/ICKCIB.

Taouaunus 3. [loxubka BiacTeKeHHs MikK aKIisIMH 0ip>KOBUX (POHIIB Ta
BiAIIOBIIHUX penpe3eHTATHBHUX IH/IEKCIB

PenpeseHraTuBHUM iHIEKC IHCTpYMEHT IToxubxa
Knac aktuBy Hazga Hani Tixep Jani BijICcTE-
JIOCTYIIHI 3 JIOCTYIIHI 3 JKCHHS
ITupoxuii putok axuiit CIIA ml:i“re 5000 Total Market | 31 15 1970 | DFAC | 14-06-2021 | 3,1%
At IBACKCY KoM S&P 500 Index 04-01-1971 | SPY | 29-01-1993 | 0,2%

KpynHoi Kanitanizanii S&P500

Akuii kKoMnaHin S&P Technology Select

texHosoriyHoro cekropy CIIA | Sector Index 16-12-1998 XLK 16-12-1998 _

. S&P Communication
AK1ii KOMNaH1# CEKTOpy

. Services Select Sector 04-05-1993 XLC 18-06-2018 4%
komyHikaniit CIHIA Index
AKIIi1 KOMITaHii CEKTOPY S&P Consumer
TOBapiB TPUBAJIOTO MOTIUTY Discretionary Select Sector | 22-12-1998 XLY 22-12-1998 -
CIIIA Index

AKIIi1 KOMITaHii CEKTOPY
TOBApIB MOBCSKACHHOTO MOIHUTY
CIIIA

S&P Consumer Staples

Select Sector Index 22-12-1998 XLP 22-12-1998 -
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Axuii komnaniit eneprernunoro | S&P Energy Select Sector 22-12-1998 XLE 22-12-1998 B
cekropy CIITA Index
Axkuii koMmaHil (iHAHCOBOTO S&P Financial Select
cexropy CIIIA Sector Index 22-12-1998 XLF 22-12-1998 B
Akuii kKoMnaHin
(hapMaeBTUIHOTO CEKTOPY S&P Health Care Select 22-12-1998 XLV 22-12-1998 -
Sector Index
CIITA
Axuii komnaniii npomuciioBoro | S&P Industrials Select
cexropy CIIA Sector Index 22-12-1998 XLI1 22-12-1998 -
AKLiT KOMIIaHi# ceKTopy S&P Materials Select _
6azoBux MaTepianis CIITA Sector Index 22-12-1998 XLB 22-12-1998
Akl KoMmaHiii cekTopy Dow Jones U.S. Real B IYR 19-06-2000 B
HEPYXOMOCTI Estate Index
AKIIi1 KOMITaHii CEKTOPY S&P Utilities Select Sector 29-12-1998 XLU 29-12-1998 B
KOMYHAJIbHHUX MMOCIYT Index
Axuii pocty CIIIA S&P 900 Growth Indx — 1USG 28-07-2000 —
Axkii Baprocti CIIIA S&P 900 Value Index - 1USV 04-08-2000 -
AKIT DOSBHHVIHX Kbaih. 3a FTSE Developed ex US All
[T POSBIHYTHX KpalH, Cap Net Tax (US RIC) - VEA | 26-07-2007 -
BukitoueHHsM CIITA Index
Aktii kpain €Bpocoro3y MSCI EMU Index 01-12-1987 EZU 01-07-2000 51%
Axuii SnoHii MSCI Japan Index 01-12-1978 EWJ 01-03-1996 21%
Axuii kpaiH, mo po3suBatoTecs, | EGAI .Emergmg Markets 18-07-2017 | EMXC 26-07-2017 B
3a BuKJIIOueHHsIM Kurato ex-China Index
Axuii ETF Ha 301070 (Lﬁ)\;[g Gold Price PM 01-01-1985 | GLD 18-11-2004 1,1%
Axkuii ETF nHa cpibno LBMA Silver Price ($/0zt) | 02-01-1968 SLV 28-04-2006 2,8%
Axii ETF ua miatuy gj‘;ﬁ;‘m London PMFix | 05 041990 | PPLT | 08-01-2010 | 2%
. Global price of Copper o
Axuii ETF na mins (PCOPPUSDM) 01-01-1991 CPER 15-11-2011 6,7%
Crude Oil Prices: West
Texas Intermediate (WTI) - o
Axuii ETF na nadry Cushing, Oklahoma 02-01-1986 DBO 05-01-2007 20%
(DCOILWTICO)
Axuii ETF na ypan Gilobal price of Uranium | 1 o1.1990 | URA | 0s-112010 | 37%
B yp (PURANUSDM) °
. DBIQ Diversified
Axuii ETF Ha cinbrocm ToBapu Agriculture Index TR - DBA 05-01-2007 -
Axiii ETF na BiTkoin Coinbase BTC/USD 01-12-2014 | GBTC 11-05-2015 11%
IIOBFOCTPOKQBl (2Q+ pf)KlB) U.S. Treasury 20+ Year _ TLT 30-07-2002 ~
kasHauericpki oomiramii CIITA Index
Cepenapoctpokosi (7-10 poki) | ICE BofA US Treasury (7- B B
KasHaueiichki obmiramii CIITA 10 Y) Index IEF 30-07-2002
ICE US Treasury Inflation
Indnstuiiini obniraunii (TIPS) Linked Bond Index — - TIP 05-12-2003 -
Benchmark TR Gross
JlepxaBHi obuirawii kpai, 1o J.P. Morgan EMBI Global B EMB 19-12-2007 B
PO3BHBAIOTHCS Core Index
Bloomberg US Aggregate
Kopnoparusni o6mirauii CHIA | Credit — Corporate (5-10 - VCIT 23-11-2009 -
Y)
KopnopaTusHi o6irauii iHImx JP Mor.gan CEMBI Broad _ CEMB 19-04-2012 _
JIepKaB Diversified
T-Bills, KOpIOpaTHBHI, MBS Ta Bloombe'rg US Aggregate — _ BND 10-04-2007 _
areHTChKi obumirartii Float Adjusted
KopoTtkocTpokoBuit Bloomberg US
IHBECTHUIITHUI piBEHb Ha Government/Credit — Float - BSV 10-04-2007 -
ITUPOKiK OCHOBI Adjusted (1-5Y)
IDicepeno: cknadeno ma po3paxosano asmopom Ha ocHosi oanux [13, 16-20]
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B Tabmuimi 3 npexacraBieHi pe3yJbTaTH OOYMCIEHHS MOXUOKHU BIJICTE)XXKEHHS. 3a
UMHU pe3ysibTaTaMu, g aHali3y AWHAMIKHM TOTO YHM I1HIIOTO AaKTHUBY OYIyTb
BiJIIOpaHi JaHl MO PENpe3eHTaTUBHOMY 1HJIEKCY, MEpIOJ SAKOTO TMEPEBUIILYE MEPioa
JTUHAMIKH aKIlii, 32 YMOBH, K10 ToxuOka BijnctexeHHs TE < 10%. Takum 4yuHOM,

SK BUJHO 3 Tabmuil 3, JaHl 1HJIEKCIB OyJIyTh 3aCTOCOBaHI JIsl MIMPOKOTO 1HIAEKCY
akmin CIHA (Wilshire 5000 Total Market Index), iHaekcy KommaHii KpymHOT
kamitanizami S&P500, iHaekcy akiii komrmaniil cektopy komyHikamiii CIIA (S&P
Technology Select Sector Index), 3omora (LBMA Gold Price PM, $/ozt), cpibmna
(LBMA Silver Price, $/ozt), mmatuam (Platinum London PM Fix, $/ozt) ta mimi
(Global price of Copper, PCOPPUSDM). Pazom 3 1um, mis aHamizy akiiiid Kpain
€Bpocoro3y, akuiii Anonii, HadTH, ypaHy, Ta OITKOIHY, OydyTh BUKOPUCTaHI JaHI
OesmocepeHbO  akiiii  Oip>koBoro  (PoHAY UYepe3 TMEPEBHINCHHS TPAHUIHO
JIOMyCTUMOTO 3HAUEHHS TMOXWOKM BigxwieHHs. Jlins pemTu axTuBiB OyIyTh
BHKOPHUCTaHI JaHl aKIii Oip»KoBUX (HOHIIB, OCKUIBKHM IIEPiOJl JAaHUX CIIIBIAJaE 3
1HIEKCOM.

3a OCHOBY aHali3y BI3bMEMO KOB3HY JOXIJHICTh AaKTHBIB Ha KOpPOTKO-,
cepeHbO- Ta JOBrocTpokoBomy rmepioai. Lli mepionu OXOIUTIOITH MPOMIKKH B 3
Micsii, 6 micsauiB, 1 pik, 2 poku, 5 pokiB. JJisi KOKHOTO aKTUBY Oyjie 0OUYHCIIEHO
JTOX1THICTB 32 POPMYJIOIO:

R, = - — ()

ne R; — noXimHICTh aKTUBY 3a nepion ¢, P, — 1iiHa akTUBY B KiHL nepioxny, P, — 1iHa

aKTHUBY Ha MOYATKY MEPIOAY.

ITlin KOB3HOIO JOXIAHICTIO BapTO PO3YMITH P AaHUX, IO BigoOpa)kaloTh
JOXITHICTh B KOKEH KOHKPETHHM MOMEHT 4acy 3a mepiof f, ToOTO y BUIAIKy 3-
MICSIYHOT JIOXITHOCTI, BUOIPKA CKIIAAETHCS 3 PAMY 3HAYEHb JOXITHOCTI 3a TMEpioj
MOMEpPEeAHIX TPhOX MICSIIB Ha KOXKHY OJAMHMIIIO CIIOCTEPEXKEHHS, 3 BHUPAaXyBaHHSIM
MEPIINX TPHOX MICAINB, OCKIIBKHY JUIsl HUX 3HAYCHHSI IOX1THOCTI HE 00UMCITIOETHCS 3a
BIJICYTHICTIO TIOTIEPEIHIX MaHUX. Takuil Miaxia J03BOJISIE 3pO3YMITH, SIKY JTOX1IHICTh
MOXHA OYIKyBaTU MPOTATOM MEPIOAY f B KOKEH OKpEeMHUU MOMEHT uacy. AHai3
BUOIPKM TaKUX JOXIAHOCTEH JO3BOJISIE OILIIHUTH 3arajibHy JIMHAMIKY aKTHUBY
MPOTSArOM JOCIIKYyBaHOTrO Tmiepiony. OCKUIBKM JOXIJHICTb OOYHMCIIOETHCS IS
KOXKHOTO JHSI, BUOIpKA 3 I’ SITH, AECATU a00 OUIbIIE POKIB CTAHOBUTH CYTTEBUN 0OCAT
TaHUX.

[HIIMM Ba)XJTMBUM acClEeKTOM METOJHUKH PO3pPaxyHKY SBJSIOTHCS TUBIICHIN Ta
KyrnoHH1 Buriathd. Ockulbky oOiramii 'y BHOIpLI MpeAcTaBlieHl Oip>KOBUMH
dboHAamMu, TO KyNOHHI BHIUIATH CHPSMOBYIOTHCS IUMHU (POHIAMU TaKOX Yepes3
BHUIUIATY AWBIJICHMIB, SK 1 IuBiACHAW akiii. JluBimeHau Oyld BpaxoBaHI IIPH
PO3paxyHKy JOXITHOCTI OipKOBUX (OHMIB HACTYIHUM YHHOM: OOYMCIIIOIOUN
JOX1THICTh HAIPUKIHII MEPioy, A0 M€l TOXITHOCTI TaKOX JI0AaBajiach JIHBIACHIHA
JOXITHICTh 32 CYMOIO JMBIJEHJIB, OTPUMAHUX NPOTATOM IHOTO TMEPIOAY IO
BITHOILICHHIO JIO TIOYATKOBOI IIHU aKIiii 6ip>koBoro ¢oHay. ToOTo SIKIO 3a OJUH PIK
I[IHa aKIii Oip>koBoro GoHay 3pocna Ha 5%, a quBIIEHIHA AOXIAHICTH ckiana 3%,
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TO 3arajibHa JNOXIAHICTh ckianae 8%. Ilpu 1pomy, Takud MiAXiJ Ma€e TEBHE
OOMEXEeHHsI: 3a3BUYail AUBIACHIN BUIIAYYIOThCS JIMIIE TUM, XTO BOJIOJIB aKIII€I0 3a
THXIEHb 0 (pakTHuHOi BUIUIaTh. [lpu po3paxyHKy KOB3HOI JOXIAHOCTI L€l acmeKT
CKJIQJTHO OXOIHTH, OTKE (haKTHUHO ISl MEBHOI YaCTHHH TepiofiB (Oiau3bko 5-7
MepioJIiB, MO MPUIAIAI0Th MK J1aTOI0 (hiKcarlii akI[iOHEePIB sl BUILIATH TUB1ICHIIB
Ta AaTol0 (PAKTUYHOI BUIUIATH TUBIACHAIB), MEpIla TUBIICHAHA BUILIaTa He Maia 0
BpaxoBYBaTHUCh B 3arajibHy cyMy JauBieHAIB. OfHAaK 3 Orjsiy Ha 3HAYHY KUIBKICTb
CIIOCTEpPEXKEHb, MEPIOAN 3 TaKOK MOXMOKOI HE MepeBUIyoTh 3% BiJ 3araibHOi
KUJTBKOCTI MEP10/IiB, OTXKE HE BIUIMBAIOTH 3HAUHOIO MIPOIO HA HAJIIMHICTh PE3YJIbTAaTIB.

Pe3yabTaTn anamisy.

Tabmumm A.1-A.6 B lonatky A BiJioOpakaloTh pe3yjibTaTH PO3PaxXyHKIB 3a 35
aKTHBaMHU 3a 5-Ma TepiojlaMH, BIJICOPTOBAaHUMH 3a HAWKpAIIUM 3HAYEHHSM 32
MEepioIoM OJHOTO POKY TaKMX MOKAa3HHKIB, SIK apu(PMETH4YHA CEepenHsl AOXITHOCTI
(tabn. A.2), wMemiana jgoxigHocTi (Tabn. A.3), BOJATWIBHICTH (CTaHIAPTHE
BIIXWJICHHS) JOXITHOCTI (Tabi. A.4), MiHIMaJabHE 3HAYEHHS JOXIJHOCTI 3a MEpioj
croctepexxkeHb (Tabm. A.5) Ta MakcuMalibHE 3HAYEHHS JIOXIHOCTI 3a TMepioj
criocTepexeHb (Tadn. A.6).

[Ipu pomy Tabnuis A.l mokasye CHiBBIIHOIIEHHS AOXITHOCTI (CepeaHboi) 10
pU3UKY (BOJIATUJILHOCTI) aKTHUBY 3a KOXXHUM IMEpioJoM. 3a3BHYaid, IJIsi BUMIpPY
CKOPUTOBAaHOI Ha PHU3MK JOXIJHOCTI BUKOpPUCTOBYeThes koedimient Illapma. o
dbopmynu koedinienta [llapna BritodeHa MOXIAHICTH OE3PU3UKOBOTO AKTUBY, SIKUM
BIJIHIMA€ThCSI BiJ JOXITHOCTI 0a30BOr0 akTUBY Neped TUM SIK NOAUIMTH ii Ha
CTaHJAApTHE BIIXWIEHHS 0a30Boro akTtuBy. 3a3Buuaid koedimient Illapma
3aCTOCOBYETHCS ISl TOPIBHSAHHA AUHAMIKHA aKTHUBIB a00 okpeMux noprdemiB. OgHak
y BHNAJIKy KOB3HOI JOXIAHOCTI, po3paxyHok koegiuienty Illapna yckmaaHioeTbes
TUM, IO JOXIJHICTh OE3PU3MKOBOTO AKTHUBY BIAPI3HAETHCA B Hacl, MO CKIAIHO
BpaxyBaTH MPHU PO3PaXyHKY KOB3HOI JIOX1THOCTI 3 3araibHoi BUOipku. Kpim Toro, 11e
3HAYEHHS € OJHAKOBHUM JUIsl YCIX aKTHBIB, OT)K€ paH)XyBaHHS aKTUBIB HAa OCHOBI
koedimienra Illaprma He BiAPI3HATUMETHCS BiJl paHXKyBaHHS 3a IPOCTUM
CITIBBITHOIIIEHHSIM JIOX1JTHOCTI Ta PU3HKY.

Ax BumHo 3 Tabm. A.l, cepen 10 HaWkpammx akKTHBIB 3a ITOKa3HHUKOM
JIOX1THICTH/pU3HUK, 4 aKTUBU HaJIeKaTh JI0 KJjacy oOuirailiii, a 6 akTUBIB — JI0 KJIacy
akmii. 3a aOCOMIOTHUM TIOKAa3HUKOM CEepEeIHbOI JOXITHOCTI JIJIEPOM SBIISETHCS
bitkoiH 3 cepennboro 1-piunoro goxigHicTiO B 183%, sik BumHO 3 Tabm. A.2. 3a HUM
caiayoTh akimii kommanii CIIA Texnonoriunoro cekropy 3 11,07% cepeanboi
piuHOi moximHocTi, akiii kommnanii CIIA eneprernunoro cektopy 3 10,82%, Ta akii
KoMMaHiil cextopy ToBapiB TpuBasnoro nomuty CIIA 3 10,64%, Ta axmii iHAEKCY
S&P500 3 10,28%. Takum umHOM, MTPOBEACHUW aHAJI3 Ja€ 3MOTY BHU3HAUWUTH
ICTOPUYHI MOKa3HUKH PU3MKY Ta JOXITHOCTI JUIsl KOKHOTO aKTHBY, IIO JAa€ 3MOTY
chopMyBaTH TOTEHIIIHHE OYIKYBaHHS W00 MTOXIAHOCTI TOTO YW IHIIOTO AKTHUBY
MPOTIArOM MEBHOTO mepioay. Takox MpoBeNEeHUI aHalli3 J03BOJISIE OLIHUTU BIUIUB
4yacy Ha MOKa3HUKHU.
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PucyHok 2 - Meaiana 3a po3paxoBaHMMH NNOKA3HMKAMU 32 BCiIMa aKTMBaMH 32
Pi3HMMHU NepiogamMu 4yacy.

IDicepeno: pospaxosano asmopom na ocrhosi danux [12, 17-19].

Ha pucynky 2 BimoOpakeHO MeaiaHHE 3HA4YeHHS OOYMCICHUX IMOKA3HUKIB IO
BCIM aKTHBaM 3a BU3HAYeHI repioau. MeniaHHe 3HAYEHHs J103BOJISIE OLIBII TOYHO
OI[IHUTH CEPENIHI0 KapTUHY, OCKUIHKM BHCOKI 3HAYEHHS MOKA3HUKIB JTOX1THOCTI IS
biTkoiHa BIUIMBAIOTH 3HAYHO HAa apUPMETUUYHY CEpEeaHI0. [3 3pocTaHHSM TEpioxy
yTPUMaHHS, 3pOCTAIOTh B CEPEIHBOMY TaKOX YCl MOKA3HHUKH, OKPIM MIHIMabHOT
noxigHocTi. Kpim Toro, cmocrepiraerbcs HacTynHUN (EHOMEH: MOmpH Te, IIO0
MeJllaHHE 3HA4YeHHS CTaHJapTHOTO BIAXWJICHHS BHUILE MEIIaHHOTO 3HA4YCHHS
CepeaHbOl JOXITHOCTI ISl S5-piyHOTO TEpioay, MeJilaHHE 3HA4YeHHS IMOKa3HUKY
JOXIJTHICTB/PU3UK TOrO CaMOro Mepiojly € OUIBIIKMM 3a OAMHMIO 1 JopiBHIOE 1,20;
JAHUW TIOKAa3HUK € OUTBIIUM 3a OAMHUINO s 0iu3bko 60% cepen 35 aktuBis. Lle
O3HAYya€ 110, B CEPEAHbOMY, S-pIUHUN MEpIo YTPUMAHHA NPUHOCUTH JOCTATHIM
PIBEHb JOXIJTHOCTI, IO JIO3BOJISIE KOMIIEHCYBAaTH PU3UK (BOJATUIIBHICTH) MPOTATOM
1boro nepioay. Takoxk OiIBIN ACTaNbHUN CTATUCTUYHUN aHAI3 PI3HUII JTOX1THOCTI
MDK S5-pIYHUM Ta IHIIMMH MepioJaMu 300paKeHN Ha PUCYHKY 3.

Slkmo MemiaHHa pi3HULS CePEAHBO1 TOX1AHOCTI KOJMBAETHCA B Jiama3oHi Big 20
B.Il. JUIA 2-pidyHOTO Tiepiony a0 29 B.m. g 3-mic. Mepiogy, TO po3Max Jlana3oHy
BOJIATHJIBHOCTI JIKUTh B MPOMIKKY 15-36 B.I., 110 O3HAYae€, 10 BIUIMB 4acy Ha
BOJIATUJIbHICTh € 3HAYHO BUIIIOIO 3@ BIUIUB Yacy Ha CEPEAHIO JOXIIHICTh: IO JOBIIE
nepioj] yTpUMaHHS, TO KpalluM CTa€ MOKa3HUK BOJATHIHHOCTI (MOKpallylOYUCh B
OUIBIIINA CTYIEHI, HDK cepefHsl NoXIAHICTh). Lle miarBep/uKyeThes THM (AaKTOM, IO
PI3HMISI MDK TOKa3HUKOM JIOXIJIHICTH/PU3UK S5-pIYHOTO TMEpIoAYy Ta IHIIHUX
3MEHIIYEThCSA, 0 OubUM cTae nepion. Hanpuknan, ang 3-micssuHOro mepiony,
CepeHIi TOKa3HUK JTOX1THICTh/pU3uK MeHIIe Ha 0,84 3a aHaIOTIYHUN MOKA3HUK IS
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5-piuHOTO TIEpiOAy, TOAI SK JJIsi 2-pidyHOrO Iepionay pizHuus ckiagae 0,49, maibke
BJIB14l MEHIIIE aH1XK 3-MiC. TIepiO/I.

PisHHIA 5-piuHOI cepeqHbOI PizHn1g S-piuHOi BOTATLTBHOCTI Pi3HHNA 5-piYHOTO IOKa3HHKA
JIOXITHOCTI Ta CepeIHbOI Ta BOJTATHIEHOCTI HINHX IIEPiojIiB PH3HK/TOXITHICTE Ta 1HIITHX
JOXITHOCTI IHIIHX MepioIiB 3a 3a BCiMA aKTHBAMIL, BiICOTKOBHX MepiofiB 3a BCiMa aKTHBAMH
BCIMA AKTHBAMH, B1ICOTKOBHX TTyHKTIB 2.50
IYHKTIB

120%

9% 897 g30,

T2% 6994

i L C!/
100% —7§7° og04
80%
60%

40%

M 3-mic. M 6-mic. M 3-mic. M 6-Mic. M 3-mic. M 6-Mic.
M 1-piuna B 2-piuna B [-piyna M 2-piyna B |-piysa M 2-piuxa

Pucynoxk 3 - Jliarpamu po3maxy AJis1 pi3HULI cepeIHbOI T0XiIHOCTI,
BOJIATHJIBHOCTI TA MOKA3HUKY PU3UK/IOXIAHICTH S-pivHOrO nmepioay Ta iHmmx
nepioais.

IDicepeno: pospaxosano asmopom na ocHogi danux [12, 17-19].

BucnoBkmu.

[cTopuuHi TeHHEHINT aKTUBIB Ha (IHAHCOBUX pPHUHKAX, OE3yMOBHO, AalOTh
BKJIUBE PO3YyMIHHS «CEPEIHBOI MOBEIIHKM» TWHAMIKHA AKTHUBIB, HEOOXITHOTO IS
JOBFOCTPOKOBOTO  IJIaHYBaHHS ~ IHBECTHLIMHOI  CTparTerii Ta  YIpaBJIiHHA
iHBecTuiitnuM noprdenem. ChopmoBaHa kinacudikaiisi akTUBIB 3 MPUB’SI3KOI0 0
THUKEPIB JI03BOJIMJIAa TPOBECTH PETENbHUN aHai3 JOXIAHOCTI Il BUSBJICHHS
1ICTOPUYHOT JUHAMIKM aKTHUBIB. J[OCTIIPKEHHS MIATBEPAUIIO 3aralbHONPUUHATY TE3Y
Ipo Te, 10 3 POCTOM YAaCOBOI'O TOPU3OHTY 1HBECTHIIiH, 3pOCTae i CKOpUIOBaHA Ha
PHU3HK JOXITHICTh, OTKE ¥ MIABUIIYE€ThCS «BUT1IHICTDY» IHBECTHIIIN. AHANI3 S-piuHUX
MeploJiiB MOKa3ye, M0 OUIBIIICTh AKTUBIB 3[aTHI Fr€HEepyBaTH MO3UTUBHY JIOX1IHICTb
B JIOBIOCTPOKOBIi MEpPCHEKTHUBI, HE3BAXAIOUM HA KOPOTKOCTPOKOBI KOJMBAHHS Ha
puHKy. O4YeBHIHO, IO PI3HI KJIACH AaKTUBIB JIEMOHCTPYIOTh BIIMIHHY AHHAMIKY
OOXITHOCTI Ta pu3uky. lLle miaTBepaKye HEOOXITHICTh  JAuBEpcHPiKallii
IHBECTULIITHOTO TOpTdento sl 3MEHIIEHHS 3arajbHoro pusuky. OTpuMani
pe3yabTaTH MOXKYTh OyTH BUKOPHCTaHI 1HCTUTYyTaMH criibHOro iHBectyBaHHsA (ICI)
npu (GopmMyBaHHI 1HBECTHIIIHHOI CTpaTerii Ta BHU3HAYEHHI ONTHUMAJIbHOI aJloKaIlii
aktuBiB y moptdeni. [aBectopu Ta ICl MaroTh BpaxoByBaTH 4YacOBUN TOPU3OHT
IHBECTHIIIH, TOJICPAHTHICTh JO PHU3HUKY Ta I1HIWBIAyaJlbHI 1HBECTHIIHHI LIl TIPH
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BUOOpPI MK KOPOTKO-, CEpeIHbO- Ta JOBFOCTPOKOBUMHU 1HBECTHUI[IHHUMHU
ctparerisimi. [lomanpiii AOCTIKEHHS MOXYTh OyTH 30CEpe/KeHI Ha aHami3l
KOpeJsIIii MK BHJIIJICHUMH KJIacCaMH aKTUBIB Ta iX BIUIMBY Ha JuBepcU(iKaIliro
noptdento. JomiaIpHUM € TaKOXK JOCTIIHKCHHS TUHAMIKA aKTHUBIB 3 BUKOPUCTAHHSIM
IHIMMX CTATUCTUYHUX METOJIB, TaKMX SK PErpeciiiHuil aHai3, MmO J03BOJIUTH
BUSIBUTH J0JIATKOB1 3aKOHOMIPHOCTI Ta ()aKTOPH BIUIMBY. Ba)JIMBO MOCTIAUTH BIUIUB
MaKpOEKOHOMIYHUX YWHHUKIB (1H(IIALIS, TPOIEHTHI CTAaBKH) Ta TEOMOJITUYHUX
MOiM Ha TUHAMIKY OKPEMHUX KJIaciB aKTHBIB.

Honatoxk A
Pe3ybTaTi NOPiBHAJBLHOIO AHAJI3Y JUHAMIKH 32 KJIACAMM aKTHBIB
Tabnuui HUXKYE BIICOPTOBAHI 32 HAUOIBIIMM 3HAYEHHSIM 10 IPOMIKKY 1 poKy.

Taoanusa A.1. [Toka3HMK PU3HK/I0XIAHICTH (ApUpMeTHYHA TOXiTHICTH MOAiTeHA
HA CTAaHJapTe BiAXUJIEHHs) JOXi/ITHOCTI AKTHUBIB 32 PI3HUMH NMPOMIKKaMH 4acy

# Tikep/ingexc 3-mic. 6-Mmic. 1-piuna 2-piuHa 5-piuna Jani noctynHi 3

1 BSV 0,4485 0,5794 0,7114 0,8230 2,0167 2007-04-10
2 XLV 0,3336 0,4935 0,6947 0,8894 1,2166 1998-12-22
3 XLP 0,3055 0,4418 0,6650 0,9894 1,5271 1998-12-22
4 SPY 0,3305 0,4659 0,6304 0,8844 1,2113 1993-01-29
5 TIP 0,3291 0,4479 0,6076 0,8513 1,7368 2003-12-05
6 WILL5000PR* 0,3136 0,4421 0,6035 0,8837 1,2647 1970-12-31
7 VCIT 0,3356 0,4593 0,5967 0,7634 2,4990 2009-11-23
8 BND 0,3269 0,4348 0,5577 0,6909 1,8549 2007-04-10
9 XLY 0,2789 0,3906 0,5504 0,7890 1,1969 1998-12-22
10 IUSV 0,2805 0,3886 0,5409 0,8000 1,3312 2000-08-04
11 GBTC 0,4359 0,5429 0,5390 0,5899 0,9348 2015-05-11
12 XLU 0,2585 0,3735 0,5263 0,7717 1,4970 1998-12-22
13 IEF 0,2587 0,3565 0,5063 0,6755 1,6355 2002-07-30
14  XLI 0,2668 0,3621 0,4978 0,7038 1,2202 1998-12-22
15 XLB 0,2453 0,3372 0,4880 0,7651 1,4921 1998-12-22
16 IUSG 0,2280 0,3243 0,4801 0,7398 1,2864 2000-07-28
17 IYR 0,2512 0,3496 0,4765 0,6855 1,0858 2000-06-19
18 EMB 0,2051 0,2868 0,4516 0,6674 1,3979 2007-12-19
19 XILK 0,2479 0,3367 0,4375 0,5715 0,9415 1998-12-16
20 XLE 0,2213 0,3041 0,4101 0,4976 0,7203 1998-12-22
21 LBMA-GOLD 0,2050 0,2902 0,3905 0,4877 0,5893 1985-01-01
22 CEMB 0,2045 0,2699 0,3684 0,5990 1,9901 2012-04-19
23 TLT 0,1721 0,2382 0,3456 0,5337 1,5547 2002-07-30
24 XLF 0,1640 0,2211 0,3120 0,4608 0,6815 1998-12-22
25 EZU 0,1302 0,1827 0,2733 0,3974 0,6417 2000-07-01
26 PCOPPUSDM 0,1383 0,1916 0,2585 0,3495 0,4430 1991-01-01
27 VEA 0,1288 0,1735 0,2567 0,5282 1,1976 2007-07-26
28 "SP500-50%* 0,1246 0,1643 0,2268 0,2990 0,3928 1993-05-04
29 PLATINUM 0,1007 0,1484 0,2145 0,3181 0,4915 1990-04-02
30 EMXC 0,1360 0,1610 0,2053 0,3425 1,1773 2017-07-26
31 EWJ 0,0842 0,1169 0,1753 0,2609 0,4459 1996-03-01
32 LBMA-SILVER 0,0659 0,1008 0,1495 0,2350 0,3485 1968-01-02
33 DBO 0,0476 0,0727 0,0745 0,0428 -0,2635 2007-01-05
34 DBA 0,0140 0,0253 0,0116 -0,1209 -0,6841 2007-01-05
35 URA -0,0752 -0,1211 -0,0930 -0,0876 -0,1668 2010-11-05

Jlxepeno. pospaxoeano aemopom Ha ocrosi oanux [12, 17-19].
* dugioenou ne 8paxoeari
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Taoauus A.2. ApudmeTnyHa cepeaHs T0XITHOCTI AKTHBIB 32 Pi3HUMH
NMPOMIKKaAMHM 4acy

# Tikep/inaexc 3-mic. 6-Mmic. 1-piuna 2-piuHa 5-piuna Jani noctynHi 3

1 GBTC 0,2936 0,7116 1,8347 4,9582 21,5624 2015-05-11
2 | XLK 0,0274 0,0544 0,1107 0,2092 0,7472 1998-12-16
3 XLE 0,0273 0,0533 0,1082 0,2258 0,4690 1998-12-22
4 XLY 0,0266 0,0521 0,1064 0,2228 0,7043 1998-12-22
5 SPY 0,0252 0,0511 0,1028 0,2114 0,6195 1993-01-29
6 | WILL5000PR* 0,0251 0,0504 0,1012 0,2063 0,5978 1970-12-31
7 IYR 0,0249 0,0507 0,1007 0,2033 0,5077 2000-06-19
8  XLI 0,0249 0,0480 0,0951 0,1869 0,5323 1998-12-22
9 XLB 0,0245 0,0480 0,0931 0,1925 0,5159 1998-12-22
10 IUSG 0,0204 0,0423 0,0924 0,2019 0,6456 2000-07-28
11 IUSV 0,0225 0,0447 0,0903 0,1851 0,4999 2000-08-04
12 | XLV 0,0228 0,0439 0,0899 0,1914 0,5866 1998-12-22
13 PCOPPUSDM 0,0178 0,0387 0,0815 0,1747 0,5010 1991-01-01
14  XLU 0,0195 0,0391 0,0805 0,1716 0,4816 1998-12-22
15 XLP 0,0179 0,0354 0,0743 0,1590 0,4679 1998-12-22
16 XLF 0,0189 0,0369 0,0733 0,1425 0,3683 1998-12-22
17 EzZU 0,0146 0,0297 0,0620 0,1210 0,3048 2000-07-01
18 LBMA-GOLD 0,0145 0,0289 0,0586 0,1243 0,3661 1985-01-01
19 ~SP500-50* 0,0119 0,0232 0,0518 0,1046 0,2226 1993-05-04
20 VEA 0,0125 0,0245 0,0489 0,1073 0,2949 2007-07-26
21 PLATINUM 0,0109 0,0231 0,0469 0,0934 0,2819 1990-04-02
22 EMB 0,0114 0,0222 0,0459 0,0886 0,2328 2007-12-19
23 LBMA-SILVER 0,0099 0,0216 0,0453 0,1033 0,2805 1968-01-02
24 TLT 0,0118 0,0230 0,0450 0,0980 0,2998 2002-07-30
25 EMXC 0,0132 0,0213 0,0409 0,0715 0,1274 2017-07-26
26 VCIT 0,0103 0,0200 0,0372 0,0718 0,2017 2009-11-23
27 EWJ 0,0080 0,0162 0,0359 0,0693 0,1579 1996-03-01
28 TIP 0,0088 0,0173 0,0345 0,0699 0,1899 2003-12-05
29 IEF 0,0087 0,0170 0,0335 0,0709 0,2166 2002-07-30
30 BND 0,0075 0,0146 0,0279 0,0562 0,1553 2007-04-10
31 DBO 0,0080 0,0176 0,0270 0,0214 -0,1401 2007-01-05
32 CEMB 0,0083 0,0147 0,0258 0,0514 0,1736 2012-04-19
33 BSV 0,0057 0,0110 0,0204 0,0383 0,0954 2007-04-10
34 DBA 0,0012 0,0033 0,0021 -0,0254 -0,1438 2007-01-05
35 URA -0,0128 -0,0276 -0,0354 -0,0474 -0,1153 2010-11-05

Jlxxepeno. pospaxosano asmopom Ha ocrosi oanux [12, 17-19].  * ousioenou ne spaxosati

Taoauusa A.3. Meniana 10XiIHOCTI AKTHBIB 32 PI3HUMH MPOMIKKAMM 4Yacy

# Tikep/ingexc 3-mic. 6-Mmic. 1-piuna 2-piuHa 5-piuna Jani noctynni 3
1  GBTC 0,1523 0,3857 0,8481 1,5915 17,0411 2015-05-11
2 XLK 0,0417 0,0801 0,1325 0,2443 0,8576 1998-12-16
3  WILL5000PR* 0,0312 0,0584 0,1205 0,2023 0,5937 1970-12-31
4 XLY 0,0326 0,0555 0,1204 0,2136 0,6119 1998-12-22
5  SPY 0,0307 0,0570 0,1179 0,1983 0,6295 1993-01-29
6 IUSG 0,0360 0,0637 0,1170 0,2155 0,7085 2000-07-28
7 XLE 0,0292 0,0627 0,1158 0,1332 0,3356 1998-12-22
8 IUSV 0,0302 0,0550 0,1113 0,2036 0,5150 2000-08-04
9 XLB 0,0326 0,0508 0,1106 0,1722 0,4960 1998-12-22
10  XLU 0,0257 0,0523 0,1053 0,2032 0,5214 1998-12-22
11 XLI 0,0319 0,0563 0,1048 0,1942 0,5008 1998-12-22
12 | IYR 0,0357 0,0623 0,1017 0,1945 0,4368 2000-06-19
13 XLP 0,0226 0,0426 0,0879 0,1796 0,4534 1998-12-22
14 XLV 0,0292 0,0459 0,0841 0,1708 0,5283 1998-12-22
15  EZU 0,0215 0,0406 0,0801 0,0969 0,2053 2000-07-01
16 XLF 0,0282 0,0488 0,0785 0,1634 0,4201 1998-12-22
17  VEA 0,0215 0,0337 0,0532 0,0652 0,2871 2007-07-26
18 TLT 0,0139 0,0239 0,0501 0,1133 0,3024 2002-07-30
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# Tikep/ingexc 3-mic. 6-Mmic. 1-piuna 2-piuHa 5-piuna Jani noctynni 3
19 EMB 0,0134 0,0237 0,0499 0,0878 0,2302 2007-12-19
20 VCIT 0,0135 0,0254 0,0430 0,0866 0,2091 2009-11-23
21  ~SP500-50* 0,0152 0,0185 0,0416 0,1195 0,1385 1993-05-04
22  CEMB 0,0104 0,0183 0,0410 0,0641 0,1806 2012-04-19
23 IEF 0,0085 0,0164 0,0400 0,0680 0,2184 2002-07-30
24 EWJ 0,0101 0,0173 0,0365 0,0761 0,1562 1996-03-01
25 BND 0,0098 0,0191 0,0355 0,0623 0,1512 2007-04-10
26 TIP 0,0103 0,0189 0,0351 0,0607 0,1998 2003-12-05
27 LBMA-GOLD 0,0061 0,0179 0,0323 0,0759 0,1384 1985-01-01
28 PLATINUM 0,0097 0,0140 0,0241 0,0084 0,1355 1990-04-02
29 BSV 0,0045 0,0091 0,0176 0,0320 0,0846 2007-04-10
30 EMXC 0,0107 0,0185 0,0091 0,0031 0,1245 2017-07-26
31 PCOPPUSDM 0,0141 0,0018 0,0054 -0,0073 0,0736 1991-01-01
32 DBO 0,0246 0,0214 -0,0036 -0,0188 -0,3521 2007-01-05
33 LBMA-SILVER -0,0067 -0,0101 -0,0294 0,0266 0,0094 1968-01-02
34 DBA -0,0075 -0,0165 -0,0429 -0,1042 -0,1964 2007-01-05
35 URA -0,0250 -0,0549 -0,1168 -0,1849 -0,5364 2010-11-05

Iicepeno: pospaxosano asmopom Ha ocnogi danux [12, 17-19].  * ousioenou ne spaxosani

Tadoanusa A.4. BoraTWwibHICTB (CTAHAAPTHE BiIXUJIEHHA) JOXiIHOCTi AKTHUBIB 32
PI3HMMH NPOMIKKAMH 4acy

# Tikep/ingexc 3-mic. 6-Mmic. 1-piuna 2-piuna 5-piuna Jani noctynni 3

1 BSV 0,0127 0,0191 0,0287 0,0465 0,0473 2007-04-10

2 BND 0,0230 0,0337 0,0501 0,0814 0,0837 2007-04-10

3 TIP 0,0267 0,0386 0,0568 0,0821 0,1093 2003-12-05

4 VCIT 0,0308 0,0436 0,0624 0,0941 0,0807 2009-11-23

5 IEF 0,0335 0,0477 0,0661 0,1049 0,1324 2002-07-30

6 CEMB 0,0407 0,0545 0,0701 0,0858 0,0872 2012-04-19

7 EMB 0,0558 0,0775 0,1016 0,1327 0,1665 2007-12-19

8 XLP 0,0584 0,0801 0,1118 0,1607 0,3064 1998-12-22

9 XLV 0,0683 0,0889 0,1295 0,2152 0,4822 1998-12-22
10 TLT 0,0687 0,0966 0,1303 0,1836 0,1928 2002-07-30
11 LBMA-GOLD 0,0706 0,0996 0,1502 0,2548 0,6212 1985-01-01
12 XLU 0,0755 0,1046 0,1530 0,2224 0,3217 1998-12-22
13 SPY 0,0764 0,1096 0,1631 0,2390 0,5114 1993-01-29
14 TUSV 0,0803 0,1150 0,1669 0,2313 0,3755 2000-08-04
1S WILL5000PR* 0,0801 0,1140 0,1677 0,2334 0,4726 1970-12-31
16 DBA 0,0858 0,1306 0,1845 0,2103 0,2102 2007-01-05
17 VEA 0,0968 0,1412 0,1907 0,2030 0,2462 2007-07-26
18 XLB 0,1001 0,1425 0,1908 0,2515 0,3457 1998-12-22
19 XLI 0,0933 0,1326 0,1911 0,2656 0,4363 1998-12-22
20 IUSG 0,0895 0,1305 0,1924 0,2729 0,5019 2000-07-28
21 XLY 0,0953 0,1333 0,1934 0,2824 0,5884 1998-12-22
22 EMXC 0,0974 0,1323 0,1991 0,2088 0,1082 2017-07-26
23 EWJ 0,0948 0,1386 0,2045 0,2655 0,3541 1996-03-01
24 IYR 0,0992 0,1449 0,2112 0,2966 0,4676 2000-06-19
25 PLATINUM 0,1082 0,1554 0,2188 0,2937 0,5734 1990-04-02
26 EZU 0,1121 0,1625 0,2271 0,3045 0,4750 2000-07-01
27 ~SP500-50* 0,0959 0,1411 0,2284 0,3500 0,5669 1993-05-04
28 XLF 0,1151 0,1670 0,2349 0,3092 0,5404 1998-12-22
29 XLK 0,1105 0,1616 0,2531 0,3661 0,7937 1998-12-16
30 XLE 0,1236 0,1754 0,2639 0,4538 0,6512 1998-12-22
31 LBMA-SILVER 0,1509 0,2139 0,3029 0,4397 0,8047 1968-01-02
32 PCOPPUSDM 0,1287 0,2020 0,3154 0,4998 1,1309 1991-01-01
33 DBO 0,1683 0,2415 0,3627 0,4993 0,5319 2007-01-05
34 URA 0,1699 0,2278 0,3806 0,5418 0,6915 2010-11-05
35 GBTC 0,6735 1,3108 3,4038 8,4045 23,0663 2015-05-11

Jicepeno: pospaxosano asmopom Ha ochosi oanux [12, 17-19].  * ousioenou ne epaxosani
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Taoauusa A.S. MiniMajibHe 3HAYeHHS TOXITHOCTI AKTHBIB 32 Pi3HUMH
NMPOMIKKaAMHM 4acy

54

# Tikep/ingexc 3-mic. 6-mic. 1-piuna 2-piuHa 5-piuna Jani noctynHi 3
1 BSV -0,0517 -0,0602 -0,0770 -0,0792 0,0202 2007-04-10
2 | TIP -0,1311 -0,1259 -0,1342 -0,1253 -0,0214 2003-12-05
3 BND -0,0865 -0,1294 -0,1678 -0,1706 -0,0276 2007-04-10
4 IEF -0,1059 -0,1456 -0,1809 -0,2101 -0,0451 2002-07-30
5  VCIT -0,1290 -0,1458 -0,1825 -0,1777 -0,0040 2009-11-23
6 CEMB -0,1821 -0,1624 -0,1870 -0,1549 -0,0272 2012-04-19
7 EMB -0,3263 -0,3297 -0,2572 -0,2315 -0,1268 2007-12-19
8 LBMA-GOLD -0,2542 -0,2808 -0,2923 -0,3347 -0,3647 1985-01-01
9 XLP -0,2662 -0,3118 -0,2987 -0,2932 -0,1588 1998-12-22
10 | EMXC -0,3826 -0,3155 -0,3187 -0,3736 -0,0562 2017-07-26
11 XLV -0,2811 -0,3208 -0,3367 -0,3153 -0,2319 1998-12-22
12  TLT -0,2147 -0,2703 -0,3585 -0,3976 -0,1675 2002-07-30
13 EWIJ -0,3580 -0,4169 -0,4344 -0,5524 -0,4224 1996-03-01
14  XLU -0,3608 -0,4221 -0,4628 -0,4621 -0,1037 1998-12-22
15  DBA -0,3885 -0,4211 -0,4699 -0,4343 -0,4571 2007-01-05
16 SPY -0,4091 -0,4667 -0,4862 -0,5139 -0,3994 1993-01-29
17 | WILL5000PR* -0,4253 -0,4775 -0,4884 -0,5196 -0,3932 1970-12-31
18  XLY -0,4476 -0,4975 -0,4947 -0,5563 -0,4453 1998-12-22
19 IUSV -0,4047 -0,4863 -0,5084 -0,5405 -0,3106 2000-08-04
20 TUSG -0,4317 -0,4708 -0,5131 -0,5903 -0,4243 2000-07-28
21 VEA -0,4339 -0,5276 -0,5251 -0,3537 -0,2613 2007-07-26
22  PLATINUM -0,5579 -0,6310 -0,5429 -0,4422 -0,5526 1990-04-02
23 XLB -0,4904 -0,5591 -0,5445 -0,4690 -0,1914 1998-12-22
24 XLI -0,4157 -0,5352 -0,5548 -0,5302 -0,3223 1998-12-22
25 ~SP500-50* -0,3371 -0,4876 -0,5802 -0,7026 -0,6592 1993-05-04
26 PCOPPUSDM -0,5548 -0,6255 -0,5809 -0,5352 -0,5346 1991-01-01
27 EZU -0,4807 -0,5739 -0,5914 -0,5757 -0,4988 2000-07-01
28 IYR -0,5787 -0,6234 -0,5920 -0,6707 -0,3317 2000-06-19
29 XLE -0,5909 -0,5771 -0,5953 -0,5722 -0,5436 1998-12-22
30 URA -0,4043 -0,5624 -0,6003 -0,7073 -0,9101 2010-11-05
31 XLK -0,4252 -0,5186 -0,6382 -0,7613 -0,6879 1998-12-16
32 DBO -0,5688 -0,6695 -0,6464 -0,7507 -0,7777 2007-01-05
33 LBMA-SILVER -0,7102 -0,6894 -0,6995 -0,8425 -0,8747 1968-01-02
34 XLF -0,5293 -0,6986 -0,7212 -0,7808 -0,6720 1998-12-22
35 GBTC -0,6238 -0,7096 -0,8909 -0,8031 -0,7551 2015-05-11
IDicepeno: pospaxosano asmopom na ocnosi danux [12, 17-19].
* docmynni auwe womicsAuHi Oaui
Taoauusa A.6. MakcuMasibHe 3HAYEHHS JOXiTHOCTI AKTHBIB 32 PI3HUMU
NMPOMI’KKaAMH 4Yacy
# Tikep/inaexc 3-mic. 6-mic. 1-piuna 2-piuHa 5-piuna Jani nocrymnsi 3
1 GBTC 3,6484 7,7391 33,0846 54,8548 103,0309 2015-05-11
2 URA 0,6719 0,9919 1,7757 2,6741 1,5993 2010-11-05
3 LBMA-SILVER 0,9422 1,3252 1,7116 2,8774 3,5777 1968-01-02
4 XLF 1,0220 1,3397 1,5075 1,7787 2,8198 1998-12-22
5 PCOPPUSDM 0,6199 0,8838 1,4859 1,9687 4,4880 1991-01-01
6 DBO 0,5369 0,7619 1,3738 2,4654 1,6383 2007-01-05
7 IYR 0,6021 0,8924 1,2495 1,8395 2,5876 2000-06-19
8 XLE 0,6992 0,8897 1,1657 2,4509 3,0182 1998-12-22
9 XLB 0,5714 0,6969 1,0168 1,3279 1,8689 1998-12-22
10  XLY 0,5191 0,6766 1,0032 1,4931 3,3245 1998-12-22
11 | XLI 0,5568 0,7110 0,9951 1,4884 2,6577 1998-12-22
12 | PLATINUM 0,5578 0,7898 0,9781 1,2215 2,3181 1990-04-02
13  XLK 0,4915 0,6084 0,8785 1,2836 2,7294 1998-12-16
14 | EMXC 0,3899 0,4835 0,8749 0,8863 0,3502 2017-07-26
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15 EWIJ 0,3697 0,5447 0,8537 0,8272 1,2423 1996-03-01
16 IUSG 0,4687 0,5617 0,8249 1,1197 2,0526 2000-07-28
17 | WILL5000PR* 0,4166 0,5534 0,8171 1,0258 2,0993 1970-12-31
18 EZU 0,5712 0,8468 0,8136 1,0171 2,4232 2000-07-01
19 IUSV 0,4440 0,6167 0,7975 1,1015 2,0193 2000-08-04
20  VEA 0,4984 0,7474 0,7868 1,0294 1,3585 2007-07-26
21  ~SP500-50* 0,4370 0,4863 0,7552 1,4661 2,4331 1993-05-04
22  SPY 0,4002 0,5291 0,7503 0,9968 2,2488 1993-01-29
23 LBMA-GOLD 0,3401 0,5533 0,7089 0,9711 2,1276 1985-01-01
24 EMB 0,3650 0,4148 0,6438 0,8994 1,1253 2007-12-19
25 DBA 0,4190 0,6079 0,6416 0,6970 0,5093 2007-01-05
26 XLV 0,3502 0,3764 0,5571 0,8440 1,8870 1998-12-22
27 XLU 0,3468 0,2994 0,5036 0,7719 2,0413 1998-12-22
28 XLP 0,2711 0,3055 0,4517 0,6177 1,3929 1998-12-22
29 TLT 0,3327 0,3919 0,4338 0,5057 0,7741 2002-07-30
30 CEMB 0,2254 0,2361 0,2937 0,2238 0,4054 2012-04-19
31 VCIT 0,2121 0,2372 0,2105 0,2533 0,3821 2009-11-23
32 | TIP 0,1282 0,1667 0,2064 0,2758 0,4615 2003-12-05
33 IEF 0,1521 0,1756 0,2052 0,2966 0,5576 2002-07-30
34 | BND 0,1266 0,1051 0,1804 0,2717 0,3669 2007-04-10
35 BSV 0,1120 0,1023 0,1346 0,1885 0,2475 2007-04-10

Jlicepeno: pospaxosano aemopom Ha ochosi oanux [12, 17-19].
* docmynni 1uuie womicsuni 0aui
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Abstract. Effective investment portfolio management requires a deep and systematic
understanding of the dynamics of different asset classes in financial markets. This study is
dedicated to a comprehensive analysis of the historical profitability and risk of a wide range of
assets that can be included in the portfolios of Ukrainian collective investment institutions (Clls),
considering legislative restrictions and the specific features of the domestic stock market.

The relevance of the study is determined by the need to develop effective investment strategies
for CllIs in the context of volatile financial markets. It is particularly crucial to analyze the
dynamics of assets in light of the events of recent decades, such as the dot-com bubble burst, the
global financial crisis, the coronavirus pandemic, and the full-scale Russian invasion of Ukraine,
all of which have significantly impacted financial markets.

The aim of the study is to determine historical returns and risk indicators for different asset
classes across various time horizons (from 3 months to 5 years) and to identify patterns and trends
in their dynamics.

The object of the study comprises 35 assets represented by exchange-traded funds (ETFs),
encompassing the following asset classes:

o FEquities by country: USA, EU, developed countries, developing countries;

o FEquities by sector (US economy),

o Commodity markets: raw materials - precious metals (gold, silver, platinum, copper),
energy raw materials (oil, uranium), agricultural raw materials;
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o Alternative investments. cryptocurrencies (Bitcoin),

e Bonds: government and corporate bonds of the USA and other countries.

The study utilized price data for ETFs and representative indices from open sources such as
Yahoo Finance, Federal Reserve Economic Data, Kaggle, Curvo, S&P Dow Jones Indices, and
VettaFi. To assess the tracking error of ETFs relative to their respective benchmarks, a realized
tracking error formula was applied. The rolling returns method was used to analyze asset dynamics
over short-, medium-, and long-term periods.

The main results of the study include:

e Determination of average return, median return, volatility, minimum and maximum return
values for each asset across various time horizons;

o Comparative analysis of the risk and return dynamics of different asset classes;

o Assessment of the impact of the time horizon on investment efficiency;

o [dentification of assets with the best risk/return ratio.

The practical significance of the study lies in the fact that the obtained results can be used by
Ukrainian ClIs to:

e Develop and optimize investment strategies,

e Determine the optimal allocation of assets in a portfolio, considering investment goals and
risk tolerance;

o Make more informed investment decisions in the context of volatile financial markets.

The study has certain limitations related to the use of historical data, which do not guarantee
similar results in the future. Nevertheless, the obtained results are of significant practical value for
CllIs and investors, providing them with tools for analyzing financial market dynamics and making
effective investment decisions.

key words: investment portfolio, collective investment institutions (Clls), asset allocation,
return, risk, volatility, exchange-traded funds (ETFs), stocks, bonds, commodities,
cryptocurrencies.
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MutHa Oe3neka JepKaBU XapaKTEepPHU3Ye€ThCS TMEBHUMH IMOKa3HMKaMH Ta
aHaJI3y€eThCS 32 HUMH, BIANOBIIHO JO YOTO PO3PAaXOBYIOThCA KpuTepil i
OLIIHIOBAaHHS: CTaH 3aXUIICHOCTI MUTHUX KOPJIOHIB, YaCTKa MEPEPaXxOBaHUX MUTHUMU
OpraHaMH JI0 JIep>KaBHOTO OIOJKETY MOAATKIB 1 300piB y 3arajibHOMY 00Cs31 JOXO/IIB
010/ KeTy, MOBHOTA BHECEHHSI 1I1€1 YaCTKM, CTaH peasii3allii Ta 3aCTOCyBaHHS 3aco0iB
MUTHO-Tapu(HOrO0 ¥  HeTrapu(dHOro  peryjroBaHHS, MPOCTOTAa  OpraHizamii
MDKHApOJIHOT TOPTiBJl, CTaH 3MIHM CTaHAAPTIB YINPABIIHHA, PIBEHb OHOBIICHHS
iHQOpMAaIIHHUX TEXHOJOT1A, MOBHOTA MHUTHOTO O(MOPMIIEHHS Ta 3aCTOCYBaHHS
MUTHHUX MPOUEAYDP, CTAaH YpaxyBaHHsS MEBHUX 3arpo3 1 BUKJIMKIB 1]l Yac 3/(1HCHEHHS
MUTHOTO O(OPMIICHHSI, TApAMETPU PE3YJIbTATIB KOHTPOJIIO Ta BPAaXyBaHHS PU3HKIB,
CTaH BU3HAUEHHS 0a3u HapaxyBaHHS MHUTHHUX IUIaTEXiB, CTAaBICHHS CYCIIJIHCTBA IO
MUTHOI CITy>KOHW, MapaMeTpy TOBapoO- Ta MACAKUPONOTOKY YEpe3 MUTHHUM KOPJIOH,
CTaH TPAH3UTHUX IMEPEBE3CHb Uepe3 TEPUTOPII0 KpaiHW, KUIbKICTh 1 HAIIOBHEHICTb
yroA Ipo CHIBpOOITHULITBO B MUTHIN CIIpaBi, MapaMeTpu OpraHizaiii HaBYaHHS
MepCOHANTy W YIpaBIiHHS HUM, PIBEHb YNPOBAHKCHHS 1HHOBAIIM Ta BUKOPUCTAHHS
CyYacHUX TEXHIYHUX 3ac00iB, MOKA3HMUKHU JIIKBIJIOBAaHOI a00 HEIOMYIIECHOI IITKOIH,
CTaH peaiizaiii 3axo/AiB 3 MPOTHAII MUTHOMY IIAaXpaWCTBY, MI€BICTh KammaHii 1O
3B'SI3KaxX 3 TPOMAJCHKICTIO, JOTPUMAHHS CTaHAAPTIB NOMUPEHHs 1HGOpMAIIii Ta 1HII
[1].

[ToporoBi 3HaY€HHS MOKA3HUKIB MUTHOT O€3MEKH CBIJYUTUMYTh PO MOTEHLIIIHI
3arpo3u €(EeKTUBHOMY IPOBA/PKEHHIO MHUTHOI CIIpaBH, SIKI ICHYIOTh Y NEBHHI yac.
MeTo1o cucTeMU MHUTHOI O€3IEKH € TOCATHEHHS YCTaJeHO1 Ta nependayeHoi poOoTH
MUTHOI cTy’k0u, JocTaTHbOro piBHA crupusHHS 3EJ[ B HecTaOlIbHUX 30BHIIIHIX 1
BHYTpIIIHIX yMOBaX, 3a0€3NEYEHHS 3HWKEHHS PHU3UKIB, a TAKOXX BHSBJICHHS Ta
HeWTpami3zalili pu3MK-YMHHUKIB, SIKI 0e3mocepeHh0 BIUIMBAIOTH HA CTaH peajizailii
MUTHOI cripaBH i onocepenkoBaHo — Ha 3E]] Ta 1i eeKTUBHICTb.
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ITin 3a06e3neyeHHsIM MUTHO1 0€3MeKH PO3yMit0Th 3aCTOCYBaHHS B MUTHIH CIIpaBi
CYKYITHOCT1 3ac00iB, 3JaTHMX NPOTHAISTH BHYTPIIIHIM 1 30BHIIIHIM 3arpo3am Ta
BUKIIMKaM y c¢epl MUTHUX EKOHOMIYHUX BIJHOCHH; 3a0€3MEUYUTH MOXIIMBICTDH
JOCATHEHHSI HEOOX1THOTO PIBHS 3aXMILEHOCTI, HAAIMHOCTI Ta yCTaJ€HOCTI MUTHUX
OpraHiB LUISIXOM CTBOPEHHS €(QEKTUBHOTO PEryIsTOPHOro OpraHizaiiiHo-
€KOHOMIYHOTO MEXaHi3My.

3a/1sl TOCATHEHHSI SIKICHOTO PIBHS CKOHOMIYHOI O€3IeKH HEOoOXiJHE ITOBHE
YCBIJIOMJICHHS BaXJIMBOCT1 PO3POOKH Ta BIPOBAKEHHS HOBUX MPIOPUTETIB Y MUTHIM
nomituill. Bu3HaueHHs HOBUX HANpsAMIB Y MUTHIA TOJITHIIl Ma€ BpaxOBYBaTH
MO>KJIMBHUI BILUTUB (PAKTOPIB, SIKI CTAHOBIIATH 3arp0O3y €KOHOMIUHIN Oe3mneni YKkpainu,
30KpeMa THX, SIKI CTOCYIOTHCS JISUIBHOCTI MUTHHMX OpraHiB. BuainsiooTh gBa BUIU
(dhaxTopiB: 30BHiIIHI Ta BHYTpilHI [1]. Jlo 30BHIIIHIX (haKkTOPiB BIIHOCATHCS:

» HEIIOCTAaTHIA JepKaBHUN KOHTPOJIb 3a MpollecaMu EKCIOPTY, IMIOPTY Ta

MEePEMIIIICHHSIM BaTIOTH;

» HepalioHaJbHA CTPYKTypa €KCIOPTY-IMIIOPTY: MepeBaskaHHS BHBO3Y CHPOBH
HU, 2 HE TOTOBOI MPOIYKIli, HaAMIpHA 3aJEKHICTh BiJl BBE3CHHS 0OaraThox
BU/IIB TIPOJIYKITli, B TOMY YMCJI1 1 CTPATETr1YHOTO 3HAUYCHHS;

» BBE3CHHS TEXHIYHO 3aCTapiiiX TaeKOJIOT1YHO HEOES3NEYHNX BUPOOHHMIITB,

» BUTICHCHHS YKpaiHU Ta BTpaTa HEIO TPAIUIIHHUX PUHKIB 30yTy MpPOMYKIIii,
B TOMY YHUCJI1 BIliCHKOBOT Ta MalTMHOOYA1BHOT;

» BUTICHEHHsSI BITYM3HSHUX TOBAPOBHPOOHHKIB 3 BHYTPIIIHBOTO PUHKY

3apyOlKHUMHU KOMITaHISIMU;

» HE3aMKHYTICTh MUTHOTO KOPJIOHY TaHaIMipHA BiAKPUTICTh EKOHOMIKH

VYkpainu;
» HEJOCTaTHS  PO3BHHEHICTh  cydacHoi  (DiHAHCOBOI,  Oprasi3aliifHoi,
1H(hopManiiHO1 Ta ITPaBOBOL iH(ppacTpyKTypHu HNIATPUMKHA

KOHKYPEHTOCTIPOMOXKHOCTI €KCTIIOPTY Ta pallioHai3allli CTPYKTYpHU IMIIOPTY.
[Momo BHYTpimIHIX (PaKTOPiB, TO 1€ HACAMIIEPE:

1) ctpykTypHa JepopMOBaHICTh HAI[IOHATBHOI EKOHOMIKH SK IEPEKUTOK
MHHYJIOTO Ta BiJICYTHICTb ii HAYyKOBO OOTPYHTOBAHOTO HAIPsIMY Mepedya0BY;

2)HU3bKa KOHKYPEHTO3JATHICTh  HAllOHAJBHOI  E€KOHOMIKM, BHUKJIMKaHA
BIJICTAJIICTIO TEXHOJIOTIYHOI 0a3u OUIBIIOCTI Tally3e, a TaKoXX BHCOKOIO
€HEePro- Ta PECypCOMICTKICTIO;

3) HU3bKUI piBeHb BUIOOYTKY HaQTHTa ra3y, sSKi 3MyILICHI IMIIOPTYBaTH;

4) HeJOCKOHAJIICTh 3aKOHOIaBYOI 0a3u;

5) kpuMiHami3alisi e€KOHOMIKM, KOPYMIIOBaHICTh B Tajiy3l yNpaBIiHHS
€KOHOMIKOIO, 11 «TiHi3alis» (MacoBe MPUXOBYBaHHS JOXOJIB, YXUJICHHS BiJ
CIUIaTH TOJIaTKiB, HE3aKOHHE MepeBeAeHHs (DIHAHCIB 3a KOPAOH) [2].

[lepeniueni Buime (aKTOpu CHOPUSIIOTh KOHTpAOAHJAHOMY BBE3CHHIO Ta

BHBE3CHHIO TOBapiB, BBE3CHHIO PI3HOMaHITHUX (anbcu(iKOBaHUX TOBAPIB, PO3BUTKY
TIHBOBOI €KOHOMIKM Ta 1i KpUMiHami3amii 3arajioM. Bce 1e, mo3a cymHIBOM, Mae
HEraTWBHI HACTIAKM [UIsl E€KOHOMIYHOI Oe3leKku JaepxkaBu. Y 3B'A3Ky 3 ILHM
3aKOHOMIPDHOIO € HEOOXIJHICTb BHBEICHHS MHUTHOI TMOJITHKH YKpaiHH Ha
MPUHIIMIIOBO BaXKJIMBE MICIIe B CUCTEMI peasizauii il HalloHaIbHUX 1HTepeciB [3].
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JlocmiDKeHHS Cy4YacHUMX HAyKOBIIB y cdepl MHUTHOI CIpaBH JIOBOJSATH, IO
CyyacHa MHMTHA MOJIITUKA YKpaiHU Ma€ HU3KY MPoOieM, Ipo 110 CBiAYaTh:

v/ HEBIAMOBIIHICTh MHUTHOTO KOHTPOJIIO CyYaCHUM CTaHAApTaM MpPOITyCKHOI
CIIPOMOXKHOCT1 (ICTOTHI 4acOBI BUTPATH Ha MPOBEACHHS MHUTHHUX IPOLEIYD,
3acTapijii MEXaHi3MH TEXHOJOTIYHOIO MPOMYCKY TOBapiB, HEMOXJIHUBICTb
30epeKeHHs HOPMU YUHHOTO 3aKOHOJIaBCTBA MPO CTOBIICOTKOBHUM (PI3WUHMIA
KOHTPOJIb TOBapiB, AK1 MepEMIIIyI0TbCcaYepe3 KOPAOH YKpaiHH, TOIIO);

v 3HayHAa YacTKa Yy 3arajJbHOMy 00cCs31 TOBapooOIry TOBapiB, IO
MEePEMIIIYIOThCA KOHTpAOaHJAHUM NUISIXOM (B TOMY 4YHCJIl HapKOTHYHMX
3aco0iB Ta 30poi);

v 3I1CHEHHS TIPaBOIOPYIICHb y c(epl IHTEIEKTYalIbHOI BIACHOCTI;

v/ KOPYIIIIHI MPOIECH B MUTHUX OPraHax;

v/ 3HAYHUN 00CAT «TIHI3AL]» 30BHIMIHBOEKOHOMIYHOI JISUIBHOCT] BITYM3HSIHUX
mianpueMcTs [4, 5].

Buxonsuu 3 70cBily poOOTH MUTHHUX OpPraHiB YKpaiHH, a TAKOX 3 ypaxyBaHHIM
CyYaCHHUX TEHJCHINN (DYHKI[IOHYBaHHS CBITOBOTO CITIBTOBAPHCTBA, SKI MOCTABUIIH
HU3KY HOBHUX 3aBJaHb NEepe] MUTHHUMH OpraHamMH YKpaiHd, BUHHUKJA HarajibHa

PedbopmyBaHHsS CTpYKTYypH CHpsSIMOBaHE€ Ha IMOKpAlleHHS KEpOBaHOCTI U
KOHTPOJIbOBAHOCTI MHUTHHUX OpraHiB Ta iX [JISJIBHOCTI, TOCWJIEHHS MPOTHIIl
MOPYIIHAKAM MHUTHOTO 3aKOHOJABCTBA BXKE 3aBEPIIYETHCS, CHCTEMa YIPaBIiHHS
TISUTBHICTIO MUTHMX OpraHiB MaTUME 3MOTy BYAaCHO pearyBaTH Ha perioHalbHI
0COOJIMBOCTI Ta MPHU I[HOMY 3aJUIIATUCS MPOCTOI0, THYYKOIO 1 KOHTPOJIHOBAHOIO TIO
BEpTUKAJII Ha BCiX piBHAX. g migBUIEeHHS €(EeKTUBHOCTI ISNIBHOCTI MHUTHHUX
opraHiB VYkpaiHu HeoOXiHa CHCTeMa CTpaTeriuHoro IUIaHyBaHHS Yy cdepi
HalllOHAJIbHOI Oe3MeKH, sika Mae 0a3yBaTHCs Ha TPhOX B3a€MOIOB'I3aHUX €JIEMEHTaX:

— aHaii3 BUAIB MOTEHIIHUX Ta peajlbHHUX 3arpo3 HaI[lOHaJIbHIN Oe3meri
VYkpaiHi B 3aJ1€KHOCTI B c(hepH Ta CHIIM iXHBOTO MPOSBY, BUSHAYEHHS CIIOCO0IB 1X
HeUTpami3arii;

— BU3HAYEHHA PeasIbHOT CIIPOMOXKHOCTI (KaApOBOi, TEXHIUYHOI, TEXHOJIOTIYHOI,
pecypcHO-Gh1HAaHCOBOT) MUTHUX OPTaHiB YKpaiHM 100 BUSABJICHHS, PO3MTI3HABAHHS
Ta HelTpani3alii TaKuX 3arpo3, BTUICHUX Y KOHKPETHUX TPAHCIIOPTHUX 3aco0ax Ta
npeaMeTax, siki € 00'eKTaMu KOHTPOJIIO 3 00Ky MUTHUX OPraHiB;

— aHaJi3 pe3yJIbTaTiB JISJIbHOCTI 3 BUSIBJICHHS, PO3II3HABAHHA Ta HEUTpasti3alii
TaKHUX 3arpos.

[HCTUTYTH NEepkaBu B cpepi MUTHOTO PETYIIOBAHHSA MOXYTh SIK IPUCKOPIOBATH,
TaKk 1 CTPUMYyBAaTH NPOIIECH iHTerpaiii HalloHaJIbHOI EKOHOMIKU B TJIOOAIbHUUN
MPOCTIip, BIUIMBATH Ha PE3yJIbTATUBHICTH I1i€1 1HTErpauii Ta ii epextuBHicTh. Hapasi
BUCOKMI JWMHAMI3M 1HCTUTYLIOHAJIbHOT TpaHcopMallli peryiasiTOpHUX CHCTEM
MDKHApPOJIHOTO Ta JEPXKABHOTO PIBHIB, IO TEPEKUBAE CBIT Ta YKpaiHa SK HOTO
CKJIa/I0Ba, BUKJIMKAIOTh 00'€KTUBHY HEOOX1IHICTh MOIIYKY aJ€KBaTHUX 1HCTPYMEHTIB
ajamnTaiii, camMoopraHizamii Ta  IIJBUINCHHA  €(QEKTUBHOCTI  JIEP)KaBHOTO
perymoBanHs B chepi 3E/] [6].

Ha nymky HayKoOBIIB, OCHOBHUMH 1HIUKATOpaMH MUTHOI O€3MEKH € MOBHOTA
CIUIaTH MUTHHX IUIATEXXIB 1 TOBHOTA BUSBJICHHS BHUIAJKIB MUTHUX MPABOMOPYLICHb.
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30UTKM Jep>KaBU BiJ HEMOBHOIO BHKOHAHHS (YHKIIH MUTHUMH OpraHaMu
BpPaxOBYIOTh TaKOXX 30UTKHA BIJT €KOHOMIYHOI KOHTpPaOaHIM Ta HEIOCTOBIPHOTO
JeKJIapyBaHHS.

Came 11 30MTKH BapTO PO3TJISIATH SK OCHOBHUHM 1HIWKATOp MHUTHOI O€3ICKH,
TOMYy IO iXHS BEJIMYMHA XapaKTePU3y€ TMOBHOTY BUKOHAHHSA (PYHKIIA MUTHUMH
OopraHamu 1 CTaH 3aXWIIEHOCTI MUTHUX KOPAOHIB. /{7151 OIIHFOBAaHHS X PiBHS MHUTHOI
O0e3neku icHye i1HAMKATOp (icKaibHOI €(EeKTUBHOCTI MHUTHOi CHOpaBd, MIO
BU3HAYAETHCS SIK PI3HULS MK CTAaTUCTUYHOK CYMOIO OTPUMAHUX IJIATEXKIB Ta TIEIO
CyMOI0, $IKy TOTpPIOHO CTATHYTH IpPU TOBHOMY OIOJATKYBaHHI BCHOTO OOCSTY
30BHINTHBOTOPTOBUX oOlepaiiii. YuM MeHIla Taka pi3HUIS, TUM BHUIIUH pIBEHb
MUTHOI Oe3neku. [loporose 3HaUeHHS LILOIO MOKa3HUKA MOYXXHA BU3HAYUTH METOJIOM
eKCIIEPTHUX OIIIHOK 1 aHaNi3y aHAJIOTIYHUX JaHUX Yy 3apyOiKHUX KpaiHax. [Ipote
HEMOXXHA OJTHO3HAYHO CTBEP/KYBaTH, IO TaKl IHJIMKATOPU CHUCTEMHO 1 MOBHOIO
MIpOIO BiIOOpakaroTh IHTEPECH Jep’KaBu B MUTHIN Oe3rmerti [7].

3a gaHUMU CTATUCTUYHOI 1H(pOpMAaIlii 30BHINIHKOI TOPTIBII KpaiH-TIAPTHEPIB
VYkpainn, 3 SKHX 13 BUCOKOIO HWMOBIPHICTIO BBO3STHCS KOHTpaOaHIIHI TOBapH,
BU3HAYCHO MMOBIpHUI 00CST TIHBOBO1 TOpPTiBm (KoHTpabanmu) 3 2016 p. mo 2020 p.
BKJIFOYHO. JlOCiIPKeHHsST cCTaHy MUTHOI Oe3MeKku B YKpaiHi 0a3yeTbcsi HA OCHOBHUX
1HAMKaTOpax ii 3a0e3meueHHs: (iCKaTbHUX Ta PEryJIIOIYNX IHCTpyMEHTaxX. B po3pisi
¢bickanpHUX I1HCTPYMEHTIB YacTKHM MHUTHHMX IUIaTeXIB y goxonaax JlepaaBHOTO
Oro/pKeTy YKpaiHU 3aJIMIIAI0ThCS B MEkKaX HOPMH MPOTSATOM OCTaHHIX TPhOX POKIB,
10 CBIAYUTH MPO €(PEKTHUBHY pOOOTY PEryJIIOI0uMUX 1HCTPYMEHTIB, a caMe 3aXUCTy
HallOHAIBHOTO BUPOOHMKA. OIHUM 3 OCHOBHHUX 3aBJaHb MHUTHOI O€3MEKH, TaKOX,
3QJIMIIAETBCS  KOHTPOJIb 3a BUKPUTTSIM KOHTpabaHAM Yy JEp>KaBHUX MYHKTaxX
IPOMYCKY, TOOTO 3MEHIIECHHSIM OO0CsITy TiHbOBOi €KOHOMikM B Ykpainu. Came
3aBJISKU SIKICHOMY 3a0€3I1eueHl MUTHO1 O€3MeKHU BITYU3HSHUNU TOBApPOBUPOOHUK Ma€e
3MOTy KOHKYPYBaTH 3 IMIOPTHUMHU TOBapamu, a Jlep>kaBHuM OI0KET HAITOBHIOETHCS
MUTHUMH TIATEKaMHU Y MaKCUMaIbHOMY 00cs131 [8].

Cucremue pociikeHHsi ['omoBu rpomancekoi opranizamii «BceykpaiHCbKuit
MUTHHUH (HOopyM» 3 TUTaHb MUTHOI MOJITUKH YKpaiHU B yMOBax rio0aiisailii J0BEJIO
o, 3 METOI0 peaii3amii Ji€BOT MHUTHOI TOJITHUKH, sfka O BIAMOBiIala BUMOTaM
Cy4acHOCTI Ta BpaxoByBaja BUKIWKH Tryo0amizaiii BOadaeThCs 3a HEOOXIIHE
BUKOHAHHS HACTYITHHUX 3aBJaHb:

e BiJoKpemJieHHS JlepKaBHOI MUTHOT CITyKOHU 31 CTBOPEHHSIM HOBOI IOPUINYHOT
ocobu (mpunuHeHHs AisibHOCTI JIPC) Ta MOBHOLIHHUHN 3aIycK ii poOOTH 3
paBaMH ¥ MOBHOBAKEHHSMH, Y TOMY YHCJII 11010 KaAPOBOi chepu;

® KOOpJMHAIIIS B3a€EMO/JIIi MUTHUX OPTaHiB Ta 1HIIMX MPABOOXOPOHHUX OpPraHiB
3 METOO MPOTHIIT MPOsSBaM KOHTpaOaHIM Ta MUTHUM IPABOITOPYIIICHHSIM;

® BIJHOBJICHHS JiSJIbHOCTI MOHITOPHMHTOBOTO IEHTPY 3 MHWUTaHb 3IIHCHEHHS
MUTHOI cripaBy (y TOMY YHCJII MOHITOPUHTOBHUX IIEHTPIB Ha TEPUTOPIAIbBHOMY
piBHI);

e [IOKpallleHHS aJAMIHICTPYBaHHS MHUTHMX Tipoueayp 1 OopoTeba 3
KOHTpa0aHI0I0 Ta IHIIKMHU IPABOMOPYIICHHIMU;

® CKOpDOYCHHSI 4acy Ha OIpAaIlOBaHHS JOKYMEHTIB Ta 3MCHIICHHS Yepr Ha
KOPJIOH1, MIJABUINCHHS 3pYYHOCTI MEpeMIlIeHHs Ta O(QOpMIICHHS TOBapiB.
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[TinBumenHs eQeKTUBHOCTI POOOTH MHUTHHIN TUISIXOM ITABUIICHHS ii
IHCTUTYL1IOHAJIBHOT CIPOMOKHOCTI Ta MPHUCKOPEHHS EKCIOPTY Ta IMIIOPTY
TOBApIB,;

e yHiiKalid MUTHUX MPOLEAYP, BBEACHHS y A0 JUPEKTHBH NP0 CHIIbHHIMA
TPaH3UT, 3aIMyCK EJEKTPOHHOI CHUCTeMH JUIsl 3a0€3Me4YeHHs TPaH3UTY Ta
KOHTPOJTIO TOCTaBKH TOIIIO;

® YJIOCKOHAJICHHS OpraHizaiiiHoi CcTpykTypu JlepkaBHOI MHUTHOI CITyXOH
[UIIXOM CTBOPEHHSI MOBHOIIHHUX MiAPO3/1IiB, MOBHOBOKECHHSIMHU SKHUX €
3a0e3MeyeHHs] OpraHizaimii Ta KOHTPOJIO 3AilMCHEHHS MuTHOi cmpaBu. Lli
MIIPO3IITM MAKOTh 31MCHIOBATH peaiizallilo MUTHOI MOJITUKH, HANPUKIIAJI,
32 TAKUMHU HaMpsSIMaMH SIK HAIMpsSIM MHUTHOTO IOCTAyJUT-KOHTPOJIIO, MHTHOI
CTaTUCTUKH Ta TPOBEJACHHS aHAIITHYHOI PoOOTH, Kiacu@ikailii ToOBapiB,
BU3HAYCHHS KpaiHW TOXO/DKEHHS TOBapiB, 3aCTOCYBAaHHS  3aXOJiB
HeTapu(PHOTO PEryroBaHHSI; TMIAPO3ALIIB 13 PO3BUTKY 1H(POpMAIIHHUX
TEXHOJOT1M, 3aXUCTy TpaB I1HTEIEKTyaJlbHOI BJIACHOCTI, KOHTPOJIO 3a
MDKHApPOJHHMH TIE€peJIaBaHHSIMH TOBapiB BIWCHKOBOI'O Ta IOJBIHHOTO
MpPU3HAYEHHS, OpTaHi3aiii Ta KOHTPOJIO 3a 3JIMCHEHHSM TpPaH3UTHUX
MepeBe3eHb, MDKHAPOJHOTO MHUTHOIO CIIBPOOITHHUIITBA, MIAPO3ILIIB 3
KaJpoOBOTO  3a0e3leueHHs, PO3BUTKY MHUTHOI  iHQpacTpykTypu i3
30UTBIIEHHSIM KIJTBKOCTI O0COOOBOTO CKJIajay, MPOBEACHHS OpraHizamiiitHuxX
3MIiH Ha MUTHUIIAX;

e opraHizaiis 1 TPOBEICHHS TMPO30PUX KOHKYPCIB MO0 3alHATTS IMOCa
(mpu3Ha4YEeHHS KEpPIBHUKIB NMPO(UIBHUX MIJAPO3AUIIB LEHTPAIBHOTO amapary
JAMC Ta MUTHHIIB);

® KOHCTPYIOBAHHS YITKOI CHCTEMHU MIAMOPSJIKYBaHHS y MUTAHHAX OpraHizarii
Ta KOHTPOJIIO peaizallli MUTHOI CIIpaBy;

® [TiIBUIIEHHS TPO30POCTI Ta BIAKPUTOCTI POOOTH MUTHHIID;

® YIOCKOHAJICHHS MEUTHOTO Ta MOJaTKOBOTO 3aKOHOIABCTBA.

® 3aJy4eHHS HayKOBOI CIIUIBHOTH (IIPEACTABHUKIB HAyKOBO-IOCTIIHUX LIEHTPIB
Ta HAYKOBIIIB NMPOQIILHUX BUIIUX HABYAIBHUX 3aKJIAJIB) 1 TPOMAJICHKUX pajl,
npo@uIbHUX O13HECOBUX acolialiii Ta I1HMMX MOpO(QUIBHUX IHCTUTYTIB
IPOMAJTHCHKOTO  CYCHIIBCTBA  JO  TpOILeCYy  NPOTUIlI  MUTHUM
MPaBOIOPYIICHHSIM Ta MiHIMI3allli HE3aKOHHUX CXEM BBE3EHHSI TOBapiB
(WITXOM TIAMUCAHHA MEMOPAHIIyMIB, MPOBEIEHHSA CHUIBHUX POOOYMX Ta
CEeJIEKTOpPHUX Hapan) [9].

[Ticns peopranizaiii JJPC Ykpainu Ta yTBOPEHHS ABOX BIAOKPEMIIEHUX CITYKO,

3 METOI0 HaJaHHS SAKICHUX 1H(QOpPMAIIMHUX €-CepBICIB, BIAOYBAa€TbCS IHTErpaIlis
1H(OopMaIIiHO-TEIEKOMYHIKAI[IHHUX ~ CUCTeM  Ta  1HQOpMAIIHHUX  PecypciB
JlepxaBHOi mojaTkoBOiI Ta Jlep:kaBHOI MUTHOI ciy>k0u Ykpainu. 3okpema, 3rigHo 3
Haxazom Minginy Big 10.06.2020 Ne 286 Mae Micie KOOpAWHAIS Ta B3a€MOJIis
peectpy oci0, sKi 3MIMCHIOIOTH OIeparlii 3 ToBapaMH, IO HAJICKUTH 10 C€IUHOI
aBTOMAaTU30BaHOI 1H(OpMAIIHHOT CUCTeMU OpraHiB JepKMUTCIYKOH, a TaKOX
€auHoro 0aHKy JaHUX MPO IUIATHHUKIB MOJATKIB — IOpUANYHUX 0ci0 1 JlepkaBHOTO
peectpy (izmuamx oci6 — mratHukiB moxatkiB [10]. 3 wmeToro akTHBi3amii
3aCTOCYBaHHS HOBITHIX TE€XHOJIOTIH, 1[0 MEPETBOPIOIOTH MHUTHE aJMIHICTPYBaHHS B
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IIBUJIKUN 1 BHUCOKOTEXHOJIOTIYHHMM MPOLEC MUIIXOM TIOCTIHHOIO 1HHOBAIIMHOTO
BJIOCKOHAJICHHS MPOLEAYP MUTHOTO O(QOPMIIEHHS Ta MHUTHOTO KOHTPOJIO Yy pamKax
BukoHaHHs1 Crtpateriynux iHimiatuB po3BUTKy ADC no 2020 p., BOpOBaIKYETHCS
koHnemnist  “CMapr-mutHUIl”. BinmoBimHo m0 Hei Oyne BUKOPHCTOBYBATHUCS
IHTEJICKTyaJIbHa CHCTEMa OI[IHKA PHU3UKIB, €IUHUA TMOPTAl HaJaHHS JO3BUIHHUX
JOKYMEHTIB  (HamaBaTuMeThCsi 31  JO3BUIBHMI  JOKYMEHT),  €JIEKTPOHHE
JeKJIapyBaHHS, 3/[IHCHIOBATUMETHCS YIPABIIIHHS Ta KOHTPOJb HAJl YCIMa JIAHITFOTaMH
MOCTaBOK, TOCTMUTHHM  KOHTPOJb Ta  TOCTayJIUT, 3aCTOCOBYBAaTUMYThCS
BHCOKOTEXHOJIOT1YHI TEXHIYHI 3ac00M MHTHOTO KOHTPOJO. OUIKYEThCS, 10
JEeKJapyBaHHs ToBapiB B paMkax “CMapTMUTHULI" 3A1HCHIOBAaTUMETHCS 3a
OpuHIMNoOM “€numHoro BikHA”, 1HQOpMaUIMHMA BeO-MOpTaN SKOrO0 MaTHMe
WEB-inTepdelicu aep:kaBHOr0 KOHTPOJIO 3a JOTPUMAHHSIM 3aKOHOJABCTBA IPO
XapyoBl ~ TPOAYKTH  Ta  KOPMH,  BETEPUHAPHO-CAHITAPHOTO  KOHTPOJIIO,
¢diTocaHITapHOTO KOHTPOJIIO, JEepPKaBHUX OpraHiB, IO BHUJAIOTH JO3BUIbHI
nokymeHTH. B pamkax  QyskiionyBaHHs — “CMapTMUTHHUII”  TepeadadeHo
IMITJIEMEHTAI[I}0 HOBOi KOMIT I0Tepru30BaHoi Tpau3uTHOI cuctemu (New Computerised
Transit System — NCTS), mo € CcHoiJbHOIO €BpPONEHCHKOI0 CHUCTEMOI0 OOMIHY
CJIEKTPOHHUMH JaHUMHU TIPO TOBApH, IO MEPEMINIYIOThCS TPAH3UTOM, MK ycCIMa
MUTHUMH OpraHaMH-y4aCHHUKAMU TPAH3UTy, a TaKOXX MUTHUMH OpraHamMu Ta
cy0’extamu 3E/I.

KirouoBot0 0COONMUBICTIO 1HTErpallli MUTHOI CUCTEMH YKpaiHU BIJAMOBIAHO 0
HopM €C Ha OCHOBI 3000B’si3aHb YKpaiHU 3a €KOHOMIYHOI YAaCTHHOI YTOJU MPO
acomianito 3 €C € npuegnanna 10 KoHBeH1i npo mpoueaypy CHUIBHOTO TPAH3UTY,
3okpema uyepe3 mnporpamu EU4PFM, RST. IlepeBaroro BUKOpUCTaHHSI OJHIET
TPaH3WUTHOI JieKiIapanii B Mexxax KoHBeHLIi mpo mpoueaypy CHUIBHOTO TPAH3UTY €
0OMIH MHUTHOIO 1H(pOpMAITi€ro 3 35 KpaiHAMH Y peXUMi PEaIbHOTO Yacy, 3MEHIIICHHS
3aTPUMOK BaHTaX1B HA KOPJIOHI Yepe3 3pocTaHHs e(EKTUBHOCTI 3A1MCHEHHS aHaIli3y
PHU3HKIB Ta BU3HAYCHHS TIEPEIKY HEOOX1THUX KOHTPOJIBHUX MPOLETYP 11010 TOBAPIB
e 10 iX NpuOyTTS HAa MUTHUN KOPAOH YKpaiHW, 3MEHIIEHHS BapTOCTI MUTHHUX
npouenyp, (QopMyBaHHA O€3MEYHUX JIAHIIOTIB IIOCTA4aHHS TOBApiB, HaJaHHA
CYyTTEBUX CIpPOILIEHbh MHUTHUX (opmanbHOCTEH ISl MIJNPUEMCTB 3 BUCOKHUM
CTylI€HEeM JOBIpH, IMIJBHUIICHHS €(EeKTUBHOCTI BEIEGHHS iX Oi3HeCcy 3a paxyHOK
€KOHOMI1 9acoBHUX Ta (piHaHCOBUX BUTpatT [11].

[lincymoBytoun AudepeHIiiHuil po3risa acheKkTiB, [0 BUKIAACHI BUIIE,
IHTErpyI0Ui BUIIE3a3HAUEH1 OOTPYHTYBaHHS Ta MOCHJIAIOUMCH Ha MPOBIIHUX (HaxiBIIiB
3 MUTHO] cripaBu 0auyuMO MPOSB HACTYIMHUX TEHJIEHIIIH, a caMe B yMOBax HU(poBoi
cTparterii PO3BUTKY CYCIUIBCTBA, BIOCKOHAJICHHS 1H(POPMAIIMHOTO 3a0e3MeUCHHS
JIMC VYkpaind BIONOBIAHO 10 €BPOMEWUCHKUX 1 MIKHAPOJHUX BHUMOT, Ha Halle
MEePEKOHAHHS, MA€ 3/11MCHIOBATUCh OAHOYACHO B TPhOX HAIPsIMKaX:

1) TexHoONOTIYHOMY, 13 3a0€3MEYEeHHSM HAJIEKHOTO PIBHA  PO3BUTKY
iHpopMaIiiHUX ~ cUCTeM, iX  TEXHIYHMX, TEXHOJIOT1YHUX,  OC3MEeKOBUX,
cepTudiKaliitHUX 1 CTAaHJAPTU30BAaHUX XaPAKTEPUCTHK;

2) IHCTUTYIIHHOMY, IO ToJjsArae y (opMyBaHHI HaJICKHOTO 3aKOHOJABYOTO,
HOPMATHUBHO-TIPABOBOTO ~ Ta  METOJOJIOTIYHOTO  3a0e3Me4YeHHs,  aJeKBATHOTO
MDKHApOJHUM BUMOTaM JI0 1HpopMaIiifiHux cucteM y cdepi oOpoOku, aHami3zy Ta
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cucreMaTu3ailii iHpopmailii y MUTHIH cripaBi;

3) iH(}pacTpyKTypHOMY, WIO0 OXOIUTIOE€ 1H(MOpMAIiiHI TPOIYKTH, SKi
3a0e3MeuyloTh HaJNeKHUM OOMIH 1HpoOpMalielo AK MK 1HPOpMAIiHHUMHU Oa3amu
MUTHHUX OopraHiB Ykpainu, cy0’ektiB 3E/], Tak 1 Mi>kHapogHuMH yyacHukamu [11].

Came B ymoBax rioOanizamii (popMyroTbcs CydacHI BUKIHUKHU, 5IKI (OPMYIOTh
BHU3HAUEH1 I1HTErpoBaHi 1H(OpPMAaIliiHI MEXaHI3MU CHCTEMHU YINPABIIHHSI MHTHO-
0€3IMeKOBOIO MISUTBHICTIO SIK B YKpaiHi, TaK 1 Ha €BPONEHCHKOMY ITPOCTOPI.
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Anomauin. Y cmammi ananizyemuscs 63a€mM038'930K 3eMeNbHUX NPABOSIOHOCMeEl Ma OXOPOHU
O006KINISL 8 YMOBAX BOEHHO20 MA NICAAKOHDAIKMHO20 nepiody 6 Ykpaini. 3asnaueno, wjo 32i0HO 3
3emenvHumM KOOeKCoOM ma IHWUM 3aKOHOOABCBOM ) UNAOKAX 30pOUHOL azpecii 30umKu, 3a60aHi
3eMai  BHACNIOOK 3a0PVOHEHHSI MA NOUKOONCEHHS [PYHMIB, OOUUCTIOOMbCA  8I0N0BIOHO 00
Memoouxu, 3ameepodicenoi Minooexinnam Yrpainu. Haconouryemocs Ha HeoOXiOHOCMI eKON02IYHOT
ocgimu, NapmHepCcoKUX GIOHOCUHAX MA 3ANYYEeHHI 2POMAOCLKOCMI 00 CRignpayi 3 0epiHCa8HUMU
yemanogamu 05 3a0e3nevenHs Cmano2o UKOPUCMAHHS 3eMelbHUX Pecypcie ma ix OXopoHu.

Knrwowuosi cnoea: 3emns, exonociune npaso, 3a0pYOHEeHHS IPYHMIB, 3ACMIYEHHs 3eMellb,
Ha0368uYalHi cumyayii, 30polina azpecis.

Beryn.

Y cucremHomy anHamizi nosioxkeHb KoHcTuTymii VYkpaiHu Ta ramgy3eBOro
3aKOHO/JABCTBA BApTO MIJKPECIUTH, IIO 3€MJIA — 1€ HE JIMIIE HEePYXOMICTb, a i
npnpoz[HI/m pecypc. 3eMJ'IeK0pI/ICTyBaHH}I MOBUHHO 31HCHIOBATHCS 3 ypaxyBaHHM
mpaB 1 cBOOOJ TPOMAJISIH, IHTEPECIB CYCIUILCTBA, OO HE MOTIPIIyBAaTH €KOJOTIUYHY
00CTaHOBKY 1 Ta IPUPOIHI XapaKTEPUCTUKH KPATHHU.

[IpaBoBi, €KOHOMIUHI Ta COIlaJIbHI OCHOBH OXOPOHU 3€Mejb, CIPSMOBaHI Ha
paIioHATPHOTO BUKOPHUCTAHHS POIIOYOCTI IPYHTIB, X BIJHOBJICHHS 1 TOJIIIICHHS,
30epeKeHHST eKOJOTIYHOT (DYHKIIT IPYHTOBOTO MOKPUBY 1 OXOPOHY HABKOJHUIITHHOTO
CepelioBUINA, PeryioThes 3akoHoM Ykpainu “IIpo oxopony 3emens” Big 19
yepBHs 2003 poky Ne 962-1V. Posnopsmxennsm Kadinery MinictpiB Ykpainu Big 19
ciunsa 2022 poky Ne 70-p Oyna cxBaneHa Konuerniisi 3araabpHOAepKaBHOI I1JIbOBOT
MpOTpaMy BUKOPUCTAHHS Ta OXOPOHU 3€MEJTb.

OCHOBHHUI1 TEKCT.

[loTouHuii cTaH 3eMENbHUX pPECypCciB y OUIBIIOCTI pPErioHiB YKpaiHu €
HaIPY>KEHUM 1, IOJIEKYIH, KPU30BUM, 3 HaXUJIOM J0 mnoripiieHHs. [le nepemkomxkae
COIIAIbHO-EKOHOMIYHOMY PO3BHUTOKY KpaiHHW Ta ii perioHiB, HETaTUBHO BILTMBAIOYH
Ha JJagamadT Ta 610pi3HOMAHITTS, 3JI0POB’SI Ta YMOBH KUTTS JIFOACH Ha BIAMOBIIHIN
tepuTopli. OCHOBHMMM TpPUYMHAMHU I[LOTO € TOTEHIIHE HepalloOHAIbHE
BUKOPUCTAHHS TMOTEHIIAly 3€MeNib 1 PecypciB, 3HWIKEHHS SIKICHOTO CTaHy Ta
3MEHIIICHHS TPOyKTUBHOCTI IPYHTIB, B TIOETHAHHI 3 BIJICYTHICTIO €IMHOI JIePKaBHOI
CHUCTEMHU OXOPOHH 3EMETIb.

[IpioputeTHUM 3aBAAHHSAM € 3/A1MCHEHHS 3aXOJIB 3 EKOJIOTIYHOI OCBITHM Ha
OCHOBI MapTHEPCHKUX BIAHOCHH IpH IJIaHYBaHHI Ta 3/IMCHEHHI BIANOBIIHUX 1, a
TaKOX HaJaHHsA 1HQopMalii Ta 3alydyeHHs TpPOMAJCHKOCTI N0 CHIBOpall 3
Jep>KaBHUMH yCTaHOBAMH.
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BilicbkoBI KOH(IIKTH 3aBXIW MalOTh 3HAYHUN BIUIMB Ha HAaBKOJMIITHE
cepenoBuile, i YKpaiHa, Ha ’Kajib, HE € BUHATKOM. BICBKOBI [Iii, 0 pO3MOYAIIACS Y
2014 poui, npuHecau 3 coOOK0 YUCIIEHHI €KOJOTI4HI MpoOaeMH, sIKi CTalOTh JeJall
rOCTPIIIMMHU. 3HUILIEHHS NPUPOIHUX JaHAmAdTIB, 3a0pyIHEHHS MOBITPS, BOAHU Ta
I'PYHTIB, a TAKOK BTpaTa O10pI3HOMAHITTS - BCE i€ € MPSIMUMH HacCHiAKaMu OOHOBUX
A1l Ha TepUTOPii KpaiHu.

3rimHo 3 maHUMHU MiHICTepCTBA 3aXHCTy JOBKULIS Ta MPUPOJHUX PECYpCIB
VYkpainu, Ha Tepuropii Jonbacy mij yac 60ioBuX A1l Oyso nomkomaxkeHo noxag 500
000 rexrapiB miciB. BHacmiiok oOCTpiiB 1 moxex 3HuUIEeHo Oubine 20% JicoBUX
MacuBiB perioHy. Lle nmpu3Beno 10 3HaYHUX 3MIH y MICIIEBUX €KOCHUCTEMaX, 30KpemMa
70 3MEHILIEHHA YHCENbHOCTI OaraThbOX BHJIB TBAapuWH 1 pociauH. Brpara Ttakux
3HAQYHUX IUION] JICIB TaKOXX IMOCHJIMJIA TPOIECH epo3li IPYHTIB, IO HEraTUBHO
BILUIMBAE Ha CLIIbChKE TOCIOIAPCTBO Ta SKICTh KUTTS MICIICBOTO HACEJICHHS.

[ToBiTpsi, SIKMM JUXAIOTh KUTEN TMOCTPKIATUX PalOHIB, TaKOX 3a3HAIIO
3HAYHOTO 3a0pyJaHEHHsA. 3a JaHuMHu JlepkaBHOI CIyKOW CTaTHCTHKU YKpaiHW,
piBeHb 3a0pyJHEHHS MOBITPSI B 30HI 00MOBUX Mid 3pic y 2-3 pa3ud MOPIBHSIHO 3
JIOBOEHHUM TiepiooM. BuOyxu, mTokeXl Ta CHaJMOBaHHS NalWBa BHAUIAIOTH Yy
atMocdepy BEIMKY KUIbKICTh TOKCHYHHMX PEUYOBHH, TaKMX SK BaXKi MeTajH,
JTIOKCHHU Ta MOoJiapoMaTU4H1 ByryieBoH1. LI pe4oBHHM HE JIHIlIe TIKOASATH 3/I0POB 10
JOJIEH, aje i HeraTUBHO BIUIMBAIOTh HA (Priopy Ta dayHy periony.

Boja Ta rpyHTH TakoX 3a3Hajid 3HAYHOTO 3a0pyJIHEHHS BHACIIJIOK BICHKOBUX
nii. TlomkompkeHHsT 1HQPACTPYKTYpH, 30KpeMa MPOMUCIOBHX OO'€KTIB 1 OYMCHUX
CIOpy[, TPHU3BEJIO O BUTOKIB TOKCHYHHUX PEYOBHH y BOJHI JDKEpena Ta TPYHTH.
Hanpuknan, nocmixeHHs, nposeieHl [Hctutyrom rigpoOionorii HAH VYkpainw,
nokasaiv, mo B piukax JlonOacy piBeHb 3a0pyAHEHHS BaXXKHUMH METaIAMHU
nepesuinye nomyctumi HopMu y 10-15 pasis. Lle cTBoproe cepiio3Hi mpobiemMu st
BOJIOTIOCTAYaHHS HACEJICHHSI Ta 3/I0POB’ Sl EKOCUCTEM.

Btpara 6iopi3HOMaHITTS cTaja 1€ OJHUM TpPAaridyHUM HACIIJIKOM BIHCHKOBUX
nii. 3a OIlIHKaMM €KOJIOTIB, BHACIIIOK OOWMOBHMX i B YKpaiHi IiJ 3arpo30r0
3HUKHEHHS onuHuiaucs Ouibiie 100 BUAIB poCivH 1 TBapUH. 3HUIIECHHS MPUPOTHUX
CEpElIOBHUIIl NMPOKUBAHHS, a TAKOX BIUIUB 3a0pyJHEHHS, CIPUYUHEHOTO BIiiHOIO,
IPU3BOJATL JI0 3MEHIIEHHS YHCEIBLHOCTI 0arathbOoX BHJIIB 1 HaBITH /10 IXHBOTO
BUMHPAHHS.

Exonoriuni Hacmigku BiHCHKOBUX NI B YKpaiHi € HaJ3BUYAMHO CEPHO3HUMH Ta
MOTPeOyIOTh KOMIUIEKCHOTO TIIX0My A0 IXHBOT'O BUBUEHHS 1 JIiKBijaIii. Baxnuso He
JUIIe JAOKYMEHTYBAaTH Il HACHIJIKH, alie ¥ po3poOJsATH cTparerii BIAHOBJICHHS Ta
3aXUCTy AOBKI/UTSI. BiTHOBICHHS €KOCHCTEMU MOXE 3aWHITH JACCATIIITTS, SIKIIO HE
CTOJIITTS, TOMY HEOOXiTHO HETaHO BXXHUTH 3aXOMdIB Ui MiHIMI3aIlii HETaTUBHOTO
BIUTMBY BIHM HAa HaBKOJIMIITHE CEPEIOBUIIIE.

[Ipouienypa mNpuUNMHEHHS NpaBa KOPUCTYBAHHS 3E€MENBbHOIO IISHKOIO, SKa
BUKOPUCTOBYIOTHCA 3 MOPYIICHHSM 3aKOHY IMpO 3€MJII0, BU3HAY€HO B cTaTTi 144
3emMenpHOTO KOAekcy VYkpainu [1]. YV pasi BcTaHOBieHHS (akTy MOPYIICHHS
3eMEJIbHOIO 3aKOHOJABCTBA JICP)KaBHUM 1HCIEKTOP, SIKUM 3AIMCHIOE KOHTPOJIIO 3a
BUKOPHUCTAHHSM Ta OXOPOHOIO 3eMejib a0o0 Jep>KaBHUM I1HCIEKTOp, IO 3a0e3neuye
OXOpPOHY HaBKOJIMIITHHOTO MPHUPOJHOTO CEPEOBHINA CKJIala€e MPOTOKOI 3a (hakToM
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aJMIHICTPAaTUBHOTO MpaBONOpYyIIeHHS. [HCMEKTOp HakiIagae CaHKI[ Yy BUIJISIL
aZMIHICTPAaTUBOTO CTATHEHHS Ha 0COO0Y IO 3A1MCHWIA MPABOMOPYIICHHS Ta BUIAE
00OB’SI3KOBUN /10 BUKOHAHHS MPUIUC IOJ0 YCYHEHHs BIANOBIIHOTO MOPYIICHHS
npotsirom 30 AHIB.

S0 MOPYIIHUK HE BUKOHYE BHUMOTH IMPHUIHUCY MPOTATOM IMEBHOTO TEPMiHY,
1HCIIEKTOpP TPUTSITA€ 10 aJAMIHICTPATUBHOI BIAMOBIAAIBHOCTI 32 HEBUKOHAHHS
MPUIUCY Ta MOBTOPHO BPyYa€ MPUMHUC 0COOI MPABOMOPYIIHUKY PO MPUITUHECHHS
MOPYUIEHHS Ta YCYHEHHS HACIIJKIB BIAMOBIIHOTO OpyIieHHs y 30-1eHHui cTpokK. Y
BUITAJIKy TIOBTOPHOTO HEYCYHCHHsSI TOPYIICHHS Yy BHU3HAYCHWW TEPMiH, OpraH
Jep>KaBHOTO Harsiy (KOHTPOJIIO) MOBHHEH 3BEPHYTUCS JO CYIy 3 BIANOBIAHUM
M030BOM MPO PO3IPBAaHHS JOTOBOPY cymepdilliro, opeHau, eMpITeB3UCY 3eMEIbHOI
AUTSTHKE 200 TOTOBOPY IOJI0 BCTAHOBJICHHS CEPBITYTY, a TAKOX IIOJI0 MPUITHHEHHS
MpaBa MOCTIMHOTO KOPUCTYBAaHHS 3€MEJbHOIO JIISHKOI Y BIAMOBIIHOCTI O BUMOT
HOPM YMHHOTO 3aKOHOJIaBCTBA.

3rigHo 31 crarTtero 143 3emMenbHOTo KOJACKCYy YKpaiHu, IiJICTABOIO MPUMYCOBOTO
MPUNUHEHHSI TPaB Ha 3€MENIbHY [UISHKY B CyJOBOMY TMOPSIKY € HEYCYHCHHS
MOpYIIEHh BUMOT UYMHHOTO HAa MOMEHT BYHMHEHHS 3aKOHOJABCTBA, TaKUX SIK:
3a0pyIHEHHsS] 3€MeNb PaJl0aKTUBHUMU Ta XIMIYHUMU PEYOBHUHAMH, CTIYHUMH
BOJIaMH,3a0pPY/IHEHHST 3€MeJIb BIIXOJaMH, 3acMIUCHHS 3eMelb 3a00pOHEHHMU
pociiiHaMH, 3a0pyAHEHHS 3eMeNb OaKTepiaibHO-NMApa3UTUYHUMHU Ta KapaHTUHHO-
IIKIJIMBUMHA  OpraHi3MaMH, TOPYIICHHS BCTAHOBJIICHOTO PEXHMY BHKOPHUCTAHHS
3eMenb, AKI 3HAXOAATHCS MiJ OCOOTMBOIO OXOPOHOIO, MOIIKO/KEHHS Ta 3HUIICHHS
MTOBEPXHEBOr0 (POAIOYOro) Mapy IPYHTY, OO'€KTIB 1HXKEHEPHOI 1HPPACTPYKTypH
MEJIOPATUBHUX CUCTEM, a TAKOXK BUKOPUCTAHHS 3€MeJb CIOCO0amu, Kl 3aBaIOTh
IIKOJIM 3JTOPOB'F0 HACEJICHHS.

[TocranoBoro KaGinety MinictpiB Bim 20 Oepesns 2022 p. Ne 326 [2]
3arBepKeHO [Topsaiok BU3HAYEHHS IIKOJM Ta 30MTKIB, 3aBJJaHUX Y KpaiHi BHACIIIOK
30poitHoi arpecii Pociiicekoi ®@enepartii. MiHicTepcTBaM Ta 1HIIMM LEHTPATBHUM 1
MICIIEBUM OpraHaM BHUKOHABUYOl BJIAJU JIOPYYEHO PO3POOUTH Ta 3aTBEPAUTH
MeTonuKu, nependadeHi 1uM [lopsaxkom, NPOTAroM IIECTH MICAIIB, a TaKOX
3IMCHUTH HU3KY OB’ SI3aHUX 3aXO0/IIB.

Bignosigno no nmocranosu KMV Bix 22 nmunusa 2022 p. Ne 951 [3], y Topsaok
OyJIi BHECEH1 3MIHHM, K1 BCTAHOBJIIOIOTH MPOIEAYPY BU3HAUCHHS IITIKOJIU Ta 30UTKIB,
3aBlaHUX YKpaiHi BHACHiZOK 30poiiHoi arpecii Pociiicbkoi denepariii, HOYNHAIOYH 3
19 motoro 2014 poky.

Ominka mKoad Ta 30UTKIB MPOBOJUTHCS OKPEMO 3a PI3HUMH HampsMaMu,
30KpeMa:

v/ llIkona, 3amofisiHa 3eMeIbHHM pPecypcaM, MMOBMHHA BKIIKOYATH 30UTKHM Bil
MOIIKO/DKEHHS Ta 3HUILEHHS POAIOYOro IMapy IPYHTY, a TaKoXX 3acCMIUEHHS Ta
3a0pyTHEHHSI 3€MJI1.

OCHOBHI MOKAa3HUKHU IS OLIHKU BKJIFOUAIOTh:

v/ Burpatu Ha peKyJIbTHBALiI0 3pYHHOBAHMX BHACIIIOK OOMOBHX il 3€MEb,
yTpUMaHHs,  OOJamTyBaHHS Ta  OYJIIBHUIITBO  IH)XKCHEPHO-TEXHIYHMX  Ta
dbopTudikaiftHUX CHOPY, OrOpPOXK, MPUKOPJIOHHUX 3HAKIB, MPUKOPAOHHUX MPOCIK
Ta KOMYHIKaIii 11 00JaTyBaHHsS HAI[lOHAIIBHOTO KOPJIOHY;
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v 30uTKH, 3aBJaHi BJIAaCHUKAM (3€MJIEKOPHUCTYBadaM) 3€MEIbHHUX IIISHOK
CLTBCHKOTOCTIOAPCHKOTO IPU3HAYCHHS;

v/ ButpaTu Ha BiJHOBJIEHHS METIOPATUBHUX CHCTEM;

v [lIkoza, 3amo/issHa KOPUCHUM BIACTHBOCTSAM TPYHTIB Ta IIOBEPXHEBOTO LIAPY
3eMJII BHACIIJIOK 3a0pyJHEHHSIM PEUOBHMHAMU, SIKI MAlOTh HETAaTUBHUU BIUIMB HA iX
POJIFOUICTh Ta 1HII KOPUCHI BJIACTUBOCTI;

v llIkoxa, 3amopisHa TPYyHTYy a00 IOIIKOMKEHHS IPYHTY 4YH 3€MEJIbHHM
JUISTHKaM  BHACHIJOK OJIOKYBaHHS IpyHTaM Ta 3€MEJIbHUM JUISTHKaM 4epes
3aCMIYEHHSI CTOPOHHIMH BIIXOJaMH, MarepiajlaMH, TMpeAMeTaMu Ta 1HIIUMU
pEYOBUHAMM.

Metoauka OIIHKY IIKOAM, 3aBJAHOI 3eMJIl Ta IPyHTaM IiJ 4ac HaJa3BUYaAWHUX
cuTyali Ta/abo 30poiHOI arpecii 1 OoiMOBMX M1l mMiJg Yac BOEHHOIO CTaHY,
3aTBep/KeHa Haka3oM MiHnoBkULIsS Ykpainu Big 4 kBitHA 2022 poky Ne 167, i
3apeectpoBaHa B Mintocti Ykpaiau 11 kBitast 2022 poky 3a Ne 406/37742.

[{s MeToarKa BCTAHOBIIIOE MPOIEAYPY OOUUCIECHHS PO3MIPY 30MTKIB, 3aBJaHUX
3eMJIl Ta IpyHTaM BHACHIIJIOK JiM 4d Oe3MisUIbHOCTI JIepKaB, OpPTaHIB BHKOHABYOI
BJIaJM, OpraHiB MICIIEBOIO CaMOBPSAYBaHHsS, CYyO'€KTIB TOCIMOJAPIOBaHHS Ta
¢13uuHUX 0Ci0 BHACTIZAOK 3a0pyJHEHHS TPYHTIB 1 3aCMIYEHHS 3€MeNb MijJ 4ac
eKCTpeMaJbHUX O0CTaBMH abo BHACHIIOK 30poitHOi arpecii 1 OoioBux miit. Lle
CTOCYEThCA BCIX 3eMelb YKpaiHu 0e3 ypaxyBaHHS iXHIX KaTeropii Tta ¢opm
BJIACHOCTI

Oco06MBy yBary B yMOBax BOEHHOT'O Ta MICJIsl BOEHHOTO CTaHy CJiJl MPUALISITH
B3a€EMO3B 13Ky 3€MEJIbHUX [PABOBIJHOCMH Ta OXOPOHHU JOBKULISA, MPAaBOBOMY
PETYJIOBAaHHIO OIIHIOBAHHS BIUIMBY Ha HABKOJHWIITHE CEPEOBHINE Ta CTpaTETidHE
€KOJIOTIYHE OI[IHIOBAHHS, a TaKOX JIEPKABHOMY 1 TPOMAJICbKOMY KOHTPOJIO 3a
BUKOPHUCTAHHSM Ta OXOPOHOIO 3€MEJTh.

BucHoBkwu.

[IpaBoBe perymroBaHHS BIJIIKOJYBaHHS 30WTKIB, 3aMoJISHUX BHACIIIOK
OoioBuX i B VYKpaiHi, € HEBII'€MHOIO CKJIAJOBOI0 pearyBaHHS Ha BUKIWKH
BOEHHOT'O KOH(IIKTY Ta HOT0 HACTIAKIB JJII rpoMasH Ta mianpuemcTts. EdexTuBHa
cucTeMa KOMIIeHcallli, 3aCHOBaHa Ha CIPaBEJIMBUX Ta IMPO30pUX I[paBUJIAX, €
BXJIMBUM €JIEMEHTOM BIJIHOBJICHHSI TPABOIOPSJIKY Ta COLIATbHO-€KOHOMIYHOIO
PO3BUTKY B MOCTpaxaanux perioHax. [locTiiine BIOCKOHATIEHHS 3aKOHOJJAaBCTBA B 1111
cdepi, ypaxyBaHHSI MI>KHApOJHOTO JOCBIy Ta 1HHOBAaLIWHUX MIAXOMAIB, CIIPUSITHME
3a0e3MeYeHHI0 HAJICKHOTO 3aXUCTYy MpaB Ta 1HTEPECiB BCIX 3alliKaBICHUX CTOPIH 1
CIpusTUME CTAOUTBHOCTI Ta BiTHOBJICHHIO MICISIKOH(IIIKTHOTO CYCIUILCTBA.
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Abstract. The thesis analyzes the relationship between land administration and environmental
protection in the conditions of the war and post-conflict period in Ukraine. It is noted that
according to the Land Code and other legislation, in cases of armed aggression, damages caused to
land due to pollution and soil damage are calculated in accordance with the methodology approved
by the Ministry of Environment of Ukraine. The need for environmental education, partnerships,
and public involvement in cooperation with government agencies to ensure sustainable use of land
resources and their protection is emphasized.

Key words: land, environmental law, soil pollution, land pollution, emergency situations,
armed aggression.
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Anomauia. Obmedcena KpeOumuo-pecypcHa 6asza ma nepioouuHi Kpuzu y OAHKIBCbKOMY
cekmopi  YKkpainu eanomyromv  po36UmMoK eKOHOMIKU, 3MEHUyloms 00caeU  KpeoumyeanHs
NPUBAMHO20 CEKMOpY I CNPUYUHAIOMb MACO8Ull BIOMIK 0eno3umie cpomalsan. Y maxkux ymosax
3pocmae ponv kpeoumuux cninok (KC), ski opienmosani Ha 3a0080/eHHs COYIaIbHUX nOmMped
HAcCeleHHs, HAOArYU KOMNIIEKC KPeOUmHO-0eno3umuux HOCiy2 HA 63AEMOBULIOHUX YMOBAX Ol
ceoix unenis. Ha cyuacnomy emani po3eumky eKOHOMIKU YKpainu HeoOXiOHuUl HOGull NioxXio 00
dopmysanns pexomenoayiti wooo possumky KC, wob cmeopumu ¢hinancosy ocHogy 0.
egexmusroco 3a00601eHHs Nomped HaceleHHs Ma RIONPUEMCME 8 YMOBAX KPU3UL.

Knrwowuosi cnosa: inancosi nocepeonuxu, HeOAHKIBCbKI (DIHAHCOBI YCMAHOBU, KPEOUMHA
CNINIKA, AKMUBU KPEOUMHUX CRINOK, YleHU KPeOUMHOI CRiIKU

Beryn.

Heo0xigHot0 yMOBOIO €()EKTUBHOTO Ta CTIHKOTO PO3BUTKY CYO’€KTIB PI3HUX
($bopM rocnoJaproBaHHs € MOXJIMBICTh BUKOPHCTOBYBATH IMO3UKOBI KOIITH y CBOIM
nismbHOCTI. B YKpaiHi Jpkepena 3alydeHHs TakKUuX pecypciB BKIIIOYAIOTh OAHKIBCHKI
Ta HEOAHKIBCbKI (DIHAHCOBO-KPEAMTHI YCTAaHOBH, $KI € TOCEpEeJHUKAMH Ha
¢diHaHcoBoMy pHUHKY. OCKUIbKM JJIg HAIIOi KpaiHM XapakTepHa OaHKOLEHTPHUYHA
MOIeNib (PIHAHCOBOTO PUHKY, PiBEHB JOBIpH /10 OaHKIB 3HAYHO BUIIHMM, HIK JI0 1HITUX
(hiHaHCOBO-KpEAUTHUX yCcTaHOB. OHAK, 3 OISy Ha €eKOHOMIUHY CUTYAIII0 B KpaiHi,
3pOCTaHHSI HAMPYXKEHOCTI y CBITI, MaH/IEMIiIO, BIMCHKOBI Jii HA TepuTopii YKpaiHw,
BCE II€ CYTTEBO BIUIMBAE HAa CTaH 0aHKIBChKOI cucTteMu. CKOpOYECHHS 1HBECTHIIIH 3-3a
KOPJIOHY Ta BU3HAHHS JCSKUX OaHKIB HEIUIATOCIIPOMOXKHUMU CIIOHYKAE 0 TMOIIYKY
aNMbTEPHATUB OAHKIBCHKOMY KPEAUTYBAHHIO. TOMY OJHUM 13 MOXKJIMBUX PIIIEHb ITUX
MUTaHb € €EKTUBHUN PO3BUTOK KPEAUTHUX CILIOK.

OCHOBHHUI1 TEKCT.

3a nanumu BcecBITHBOT paju KpeIuTHHUX crijiok, y 2021 porri y cBiTi Oyno 87,9
THUC. KPEAUTHUX CHUIOK 13 maixke 393,9 muH uieHiB (BpaxoByroTbes 118 kpain-
yieHiB paau). CepelHbOCBITOBUM PIBEHb NMPOHUKHEHHS (BITHOIIEHHS KIUIBKOCTI
YJIEHIB KPEAUTHUX CIUIOK JO €KOHOMIYHO aKTMBHOTO HacejieHH:) ckiaB 12,69% y
nopiBHsHHI 3 nue 1,21% B Ykpaini. ¥ €Bponi ta CIIA KpeauTHI CHUIKK 3HAYHO
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MoIMpeHinn, Hixk B Ykpaini. Hanpuknan, pisenb nponukHeHHst y CILA B 2021 porri
ctanoBuB 61%, y Ilompmi — 5,5%, y JIutBi — 9,5%. PHHOK KpeIWTHHX CIHiJIOK
¢dyHKIIOHYe B YKpaiHi maibke BiJ] 4acy BiJIHOBJIGHHS HE3QJICKHOCTI 1, 32 JTaHUMH
HBY, nocsar naiibineimoro po3ksity y 2008 porri, HanepeaoaHi cBiToBoi GpiHAHCOBOI
kpu3u. PuHok moBepHyBcst 10 BigHOBIeHHS ¥ 2010-2013 pokax, ogHak arpecist Pocii
1, IK HACMIJIOK, eKoHOMiuHuU cman y 2014 porti 3ry0OHO BIUIMHYJW Ha IsUTBHICTD
KpeAUTHUX chutok. OcTaHHI CiM  POKIB PHHOK TPOAOBKYBAB CTarHyBaTH:
CKOPOYYBAIKCH SIK KUIBKICTh KPEAUTHUX CHIJIOK Ta iXHIX yYaCHHUKIB, TaK 1 po3Mip
aKTUBIB. Y IIJIOMy, Ha KiHelb nepiioro miBpiuds 2023 poky KiIbKICTh KPEIUTHUX
cniiok craHoBuiia juime 18% Bia kinbkocTi mikoBoro 2008 poky, a iXHI aKTHUBH
CTAHOBWJIM TpOXu MeHme 1,4 mupja rpH Ha mpoTtuBary Ouibiie 6 mipxa rpH y 2008
port [1].

[Ilomo cworojieHHs, TO JAISUIBHICT KPEIWTHUX CHOUIOK B YKpaiHi
XapaKTepU3y€eThCs JaHUMH, 110 300paxeHo Ha puc. 1.

Pi3ke maniHHA MOKA3HUKIB PUHKY KPEIUTHUX CIIIOK BiaOynocs y 2022 pori 13
MMOYaTKOM  IOBHOMACINITAOHOTO  BTOPrHEHHS. YacTMHA  COUIOK  BUMYIIEHO
NpU3yNnuHUiIa ab0 MPUIHHKIIA CBOIO AISUIBHICTD Y 3B 43Ky 3 OKYyMAIll€l0 TepUTOopii, 1e
BOHU TPAITIOIOTh, MAIHHAM €KOHOMIYHOI aKTUBHOCTI HACEJICHHS Ta HETOTOBHOCTI JI0
po0OOTH B yMOBaxX OMEpaIiiHUX PU3HKIB, IO cripaBauiucs [1].
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WSS AKTHBH, MIH TPH e KiNbKiCTE 3apeecTpoBaHHX KC Ha KiHEIlb POKY

Puc. 1 - KisibKicTh 3apeecTpOBaHMX KPEAUTHHUX CIIJIOK B YKPAiHi Ta IX aKTUBHU
y 2019-2023 pp.

IDicepeno: cknaoeno 3a oanumu [2]

3okpemMa, y | kBapramni 2022 poky oOcsr HOBUX KpeIuTiB cKopoTuBcs y 1,5 pa3u
y nopiBusiHHI 3 | xBaptamom 2021 poky, 3a manumu HBY. KinbkicTh cy0’ekTiB
sHu3miacs Ha 40%, a 3aUIIOK 00CATY BUJIAHUX KPEJIUTIB WICHAM KPEIUTHUX CIIJIOK
Ha KkiHenb 2022 poky 3meHmuBcs Ha 36%, y nopiBHsIHHI 3 KiHIeM 2021 poky (Take
3HUKEHHS 00CATY KPEIUTIB BIAOYJIOCS yepe3 BUXIJ CIUIOK 3 PUHKY Ta CKOPOUCHHS
KpEIUTYBaHHS TUMH, 10 3AJIMIIUIKCS) [2].

30 cepnus 2023 p. Ilpe3uaeHt Ykpainu nianucas HoBUM 3akoH Ykpainu «Ilpo
KpeauTHi cnuikw». [lpuiinarts 3akoHy 3aBepinye coOOw BeNUKYy pedopmy
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HEe0aHKIBCHKOTO (PIHAHCOBOTO PHUHKY, sfKa MPOXOJujia B YKpaiHI OCTaHHI JEKUJIbKa
POKIB.

OcHoBHUMU 3aBAaHHSAMU 3aKOHY OyJI0 BU3HAYEHO [4]:

® PO3MIMPEHHS MOXKJIMBOCTEH KPEIUTHUX CITIJIOK HAIaBaTH HOB1 BUAM MOCTYT;

® [IiIBUIIEHHS PIBHS JOCTYMHOCTI (hIHAHCOBUX MOCIIYT JJIS IIUPOKOTO 3araiy;

® BJOCKOHAJICHHS BHMOI JO JIILIEH3YBaHHA 1 KOPHMOPATUBHOTO YMPABIiHHS B
KPEIUTHUX CITLIKaX

® [IiJIBUINCHHS PIBHS KamiTami3allli Ta CTPECOCTIHKOCTI KPEIUTHUX CIIJIOK JIs
3MIILIHEHHS HAJIIHOCTI CEKTOPY Ta JOBIpU A0 HHOTO CIIOKUBAYIB;

® BJIOCKOHAJICHHS TMOPSJIKY MPOBEJCHHS 3arajbHUX 300piB WICHIB KPEIUTHHUX
CIIIJIOK;

® 3ampPOBA/DKEHHS PU3UK-OPIEHTOBAHOTO MIAXOAY JO HATJISY 3a KPEAUTHUMHU
CITIJIKAMH;

® BIPOBAKEHHS CUCTEMH 3aBUYACHOTO TMOTEPEHKEHHS PU3HKIB JJIS IBUIKOTO
pearyBaHHS Ha MOKJIMBI TPOOJIEMU B JiSTIbHOCTI KPEAUTHOI CIIIKH;

® BJIOCKOHAJIEHHS TMpOLEAypH JOOPOBUIBHOIO Ta MPUMYCOBOIO BHUXOLIY
KPEIUTHUX CITUIOK 3 PUHKY.

JI1s1 HAJIE)KHOTO aHalli3y SKICHUX TMOKa3HUKIB MISUTBHOCTI KPEAUTHUX CIIIOK B
VYkpaini, mpoaHaiizyeMo auHamiky KinbkocTi uieHiB KC Ta HamaHux iM KpeauTiB B
nepion 2019-2023 pp (puc.2.).
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Kitekicts 21eHIB KC, THC. OCi6 456.9 428 354.8 308.3 2292

Kpenurs HagaHi w1eHaM KC. MIH
TPH

KitekicTe 3apeecTpoBaHEX KC 337 322 278 162 133

22832 23783 1974.1 1270 1186.3

Puc. 2 - /lunamika kinbkocTi wieHiB KC Ykpainu ta HaJaHUX iM KpeIuTiB B
nepiox 2019-2023 pp.

IDicepeno: ckraoeno 3a oanumu [2]

3riIHO0 JlaHuX pucC. 2, OAYMMO JIOTIYHE MaJIHHS KIJIbKOCTI WICHIB KPEIUTHHUX
CIUJIOK yepe3 3MeHIIeHHs KubkocTi camux KC. I1{ogo HamaHux KpeauTiB, TO BapToO
3BEpHYTH YBary Ha CEpeIHIM po3Mip HaJdaHUX KpeauTiB Ha oxgHoro uwieHa KC
(Tabm.1.).
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Taoauusa 1 - O0csar HagaHUX KpeauTiB HA 0aHOT0 wieHa KC
y nepiox 2019-2023 pp.

2019 2020 2021 2022 2023
Kinexicts unenis KC, tuc ocid 456,9 428 354,8 308.3 229.2
i;plf’mm Hapan wnenam KC, mim 20832 | 23783 | 1974,1 1270 11863
Cepeniii 00CAT HATAHUX KpeHTIB 49972 | 5556,8 5564 | 41194 | 51758
Ha ogHoro wieHa KC, rpa

IDicepeno: cucmemamu3zo8ano agmopom Ha ocHosi [3]

Po3paxyHkoBi gaHi B Ta0. 1 MOKa3yOTh, IO CepeiHIi 00CIT HATaHUX KPEIUTIB
Ha OJIHOTO WICHA KPEIUTHOI CIJIKKM MaB TEHJEHII0 10 3poctanHs 10 2021 poky,
xo4a ¥ KibKicTh KC 3MeHIyBanacs Ta BiAIOBIIHO KUTBKICTD iX wieHiB. Ile cBIquuTh
PO IJBUINCHHS SKICHUX ITOKA3HHMKIB MiSJIBHOCTI JOCIIDKYBAaHOTO CEKTOpY
¢dinancoBoro puHKy. Uepe3 BIHCHKOBY arpecito yci MOKa3HMKH [iSJIBHOCTI I[bOTO
PUHKY IMaJaroTh 1 00CsIT HaJaHuX KpeauTiB Ha ojxHoro wieHa KC magae 10 BIAMITKH
4119,4 rpH, mo € HWwK4YUM MnokazHuka 2019 poky. A ock 2023 pik JEeMOHCTpYyE
CyTTEBE 3pOCTaHHS, 10 Ha (OHI CTPIMKOIO 3HWIKEHHS KUIbKOCTI uieHiB KC
NOSICHIOETBCA THUM, IO KJIIE€HTH TIOYajdd JOBIPSITH TaKUM OpraHizaiisiM Ta
JIO3BOJIAIOTE  cOO1  BUOIp MPOAYKTIB KPEAUTYBAaHHS MK OaHKIBCBKUM Ta
HEOaHKIBCbKUM YCTaHOBaMH. TakoX BIUIMB HA 1€ Ma€ MPUUHATTA 3aKOHY YKpaiHu
«IIpo KpeauTH1 CHUIKWY», 0 PO3IMIMUPUB TIepeik (IHAHCOBUX MOCHYT, IO J03BOJISIE
KPEIUTHUM CITIJIKaM 3JTy9aTH OUTBITY KiTbKICTh KITIEHTIB.

st ctabinmbHOi poOOTH Oyap sKOi (hiHAHCOBOI KOMITaHII € BaXJIMBOKO SIK
MOJIITHKA 3allydeHHs KOINTIB, TaK 1 ix po3mimieHHsA. lle BmuimBae Ha CTIHKICTB
KOMIIaHIi Ta MOXKJIUBICTb ii PO3BHUTKY.

OOcsTr HaTaHUX KPEAUTIB 3a OCHTIKYBAHUN TEPI0/l 3MEHIITYEThCS, OCOOTMBO
y 2022 poui BigHOcHO 2021 poky el mnokazHUK 3MeHIIuBCS Ha 35,7%, mio
MOSICHIOETBCA PEAKIIEI0 PUHKY HAa BOEHHMH CTaH B KpaiHi. Taka X cuTyauis 3
BHeckamu uieHiB KC, 3a gocnipkyBaHuUM Tiepiof I[ed TOKa3HUK TMOCTINHHO
3MEHIIYEThCSA, a 0cO0NMBO Baromo, Ha 43,9% y 2022 poui BigHocHO 2021 poky.
Xoua, y 2023 potii 3MEHIIIEHHS K KPEeIUTHOro nopTdess, Tak 1 po3Mipy BHECKIB €
BiIHOCHO He BenukuM 2,04% Tta 9,06% BiamoigHo. Ile CBITYMTH MpO MO3UTHUBHI
3MIHU y AISUTBHOCTI KPEIUTHHUX CIJIOK 4Yepe3 3MIHM Y 3aKOHOJABCTBI Ta MOJITUKH
perymsitopa.

B misnmpHOCTI  KpEeOWTHUX CHOUIOK OCOOJMBY yBary CHiJl MPUIUTATH
3a00proBaHOCTI 32 MPOCTPOYCHUMHU KpEIUTAMH, QJKE II€ BIUIMBAE Ha (PiHAHCOBY
Oe3nexy ¢inancoBoi ycraHoBH. 3a mepiog 2020-2023 pokiB 0O0CATH IPOCTPOUYSHUX
KPEIUTIB MalOTh MO3UTHUBHY TEHCHINO 10 3MeHIeHHs. Y 2020 poui e 787,1 muH
rpH, a 'y 2021 pori - 527,9 mnH rpH, mo Ha 32,9% Mmenme. Y 2022 polii € He3HAYHE
30UThIIIEHHST 3a00PTOBAHOCTI BITHOCHO TMOMEPEIHHOTO POKY Ha 8 MIH TpH, a y 2023
potii 3MeHIneHHs: Ha 134,7 muH rpH (25,13%), 110 € HACIIIKOM 3MEHIIEHHS] Camoro
KPEAUTHOTO MOPTQEs KPEAUTHUX CIIJIOK Y KpaiHU.

He 3Bakaroun Ha MO3UTUBHE 3MEHIIEHHS 3a00PTOBAHOCTI MO KpeIUTax, MUTOMa
YyacTKa IbOT0 MoKa3HuKa y kpeautHoMy noptdent KC € 1ocuTh 3HaA4HOIO, SKIIO Y
2021 pomi me 26,7% To y 2022 poui — 42,2%, TOOTO Maibke monoBuHa. Taka
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TEHJICHI[ISI MOXKE€ CTaTHU 3arpo3JUBOI0 JUIS JISUIBHOCTI KpeAUTHUX cruiok. Y 2023
poIIli € BITHOCHE 3MEHINEHHS IHOTO TMOKAa3HWKA, ajieé BIH € TaKOX 3arpOo3JIUBUM —
32,2%.

BucHoBkwu.

3HIKCHHS TOMYJSIPHOCTI  KPEAWTHUX CHIJIOK Ha (PIHAHCOBOMY pPHHKY
MTOSICHIOEThCS OararbMa (pakTopaMu: HEBEIUKOIO KalliTajli3allie€r, 0OMEeKEeHUM KOJIOM
KIIIEHTIB, BHCOKOIO BApTICTIO JEMO3UTHO-KPEAUTHHUX TMOCIYT, HHU3BKUM pPIBHEM
3aCTOCYBaHHS 1H(OpPMAIITHUX TEXHOJOTIM Ta MOMJIMBOCTEM JUCTAHIIIHOTO
oOCTyroByBaHHs, 3Ha4yHMUMH (iHaHCOBMUMH pu3uKamu. lle mpu3BoAMTH 10
30MTKOBOCTI KPEIUTHUX CIUIOK. ExcrnepTu 3a3HavyaroTh, 110 cepej] HeOaHKIBChKHUX
(hiHAHCOBUX YCTAHOB KPEIWTHI CHIJKM € HaWOUIbIl BPa3IMBUMHU JI0 HETAaTUBHUX
aBull: oicM HE MOXKYTh IMPUHAMATU KIIEHTIB, 3a00pOoHa HapaxyBaHHsS IITpadiB 3a
IPOCTPOYEHHS KPEIUTIB TOTIPIIYE SIKICTh KPEAUTHOTO MOPTQENo, KOHIEHTpAIis
MO3WYATBHUKIB Ha OJHIA TEPUTOPIl MOCWIIOE HETATHUBHI TEHACHII, OCOOJWBO B
arpapHOMY  CEKTOpi, 3HHXKYEThCA (pIHAHCOBA AKTHUBHICTh UICHIB, BIACYTHI
JTVCTAHITIIHI IIOCTYTH Ta eJISKTPOHHI IPOTYyKTH.

Jlist momanbmoro epeKTUBHOTO PO3BUTKY KPEAUTHUX CIUJIOK HEOOXiJHI MEeBHI
MEPETBOPCHHST HA PHUHKY KPEAWTHOI KOOIeparlii, meprr 3a BCe, YIOCKOHAICHHS
3aKOHOJABUYOTO 3a0e3IleUeHHs PEeryJIIOBaHHS Ta HArjsay 3a IXHBOIO IisJIbHICTIO.
Takoxx BaXJIMBUM € BIPOBAKEHHS LU(POBUX TEXHOJOTIH Yy cdepy MOCIyT
KPEAUTHUX CIIUJIOK Ta MIMPIIE 3aCTOCYBaHHS OHJIAWH-00CITYTOBYBaHHS IS KPaIioro
32/I0BOJICHHS MOTPE0 YJIEHIB 1 3aJIydeHHS HOBHUX, OCOOJMBO cepel MOJIOJ, sKa €
(iHaHCOBO aKTHBHOIO Ta 00i13HaHOIO. KoHcomigamis 3ycwib y LHMX HampsMKax
HIIBUIINTE €()EKTUBHICTh (PYHKIIOHYBAHHS KPEAUTHUX CHIJOK SK IOBHOILIIHHUX
y4aCHUKIB (DIHAHCOBOT'O PHUHKY.
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Abstract. This article examines the role and importance of credit unions in the development of
the country's economy, identifies the main problems faced by these market entities, and suggests
ways to increase the efficiency of their activities in Ukraine. In the course of the study, the main
characteristics and principles of operation of credit unions, as well as their differences from
banking institutions, were determined. The impact of modern conditions on the functioning of credit
unions is analyzed. The author outlines a number of problematic issues that inhibit the development
of credit unions in Ukraine, and offers solutions that can contribute to the restoration of the positive
dynamics of their development in the future.

Keywords: financial intermediaries, non-bank financial institutions, credit union, credit union
assets, credit union members
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Anomauia. B pobomi poszensdaemvcia npobiemamuka OC8IMHbO20 MAPKEMUHZY 8 YMO8AaX
oucmanyitnoi ocgimu. Bid3naueHo, wo 6 yM0o8ax CMPIMKO20 COYIANbHO-eKOHOMIYHO20 DPO3BUMKY
SHAYHUX 3MiH 3A3HAE cucmema ocsimu. Busnaueno, wo Ccb020OHI OC8IMHI OpeaHizayii cmanu
cy0 ’ekmamu PUHKy OC8IMHIX NOCNYe, AKI CMEOPIOIOMb OCEIMHI NPOOYKMU 1 KOHKYPYIOMb MIdC
coboro 3a cnooxcusauie. Hasenicmv KOHKYpeHYIi 3YMOGII0E HEOOXIOHICMb GUB4UEeHHST nompeo
CROJMCUBAYIB, PO3POOKU HA OCHOBI BUABIEHUX NOMPEO OCGIMHIX NPOOYKMIE | NOULYKY KPAWUX HIHC )
KOHKYDeHmi8 Wiiaxie iX 3a00801€HHs, MOOMO MapKemuuzy OC8imHIX nocuye. Buseneno
ocobnusocmi ocgimuix nociye ma ix mapkemuney. Haseoeno @yukyii ma incmpymenmapii
0Cc8imHb020 MapkemuHzy. Bemanosneno, wo oucmanyiina oceima cmana HeOOMIHHOI CKIA008010
MpaouyitiHoi 0ceimu, 8 NeGHUX SUNAOKAX — ii AlbMEePHAMUBOIO, A YACOM — De3aTbMEPHAMUBHOIO
modxcnugicmio 3000ymms  ocgimu. OOIPYHMOBAHO, WO 8 CYYACHUX YMOBAX POJb OCBIMHbLO2O
MAapKemuH2y 3HAYHO 3POCMAE, a KOMNIEKC OC8IMHbO20 MAPKEMUHZY HAOYBAE HOBUX MOMCIUBOCHIEN
01151 po3pooKu i peanizayii.

Kniouogi cnosa: ocsima, oceimui nociyau, MapKemuHre, 0C8ImMHill MapkemuHe, OUCMaHYiliHA
oceima.

Beryn

CygacHuii CBIT CTPIMKO PO3BUBAETHCS, PA30M 3 HUM PO3BUBAETHCS 1 3MIHIOETHCS
cuctema ocBiTH. HoBI TexHousorii, 3MiHM Ha PUHKY Ipalli, OHOBJEHI Jep>KaBHI
CTaHJIapTH B Tajy3l OCBITH, MOCTiHA 3MiHa MOTPeO CIIOKKMBAYIB OCBITHIX MOCIYT —
I1e JINIIE ACSKiI 3 BUKJIMKIB, 3 SSKHUMH ChOTOJIHI CTHKAIOThCS OCBITHI opradizaiii. B
TaKUX YMOBaX MEHEPKMEHT OCBITHIX OpraHizaiiii Mae OyTH AMHAMIYHMM Ta
THYYKHM, 3JaTHAM OIIEPATUBHO pearyBaTH Ha 3MiHHM y 30BHIIIHBOMY CEpPEIOBHIII,
CBOEYACHO TIepeOYyIOBYBAaTUCS Ta TIPHCTOCOBYBATHUCS IO HOBHX BHKJIHUKIB,
3aCTOCOBYIOYH MPHHIIMIIH 1 MAXOAW OCBITHROTO MapKETHHTY, BUKOPHUCTOBYIOUYH HOTO
METOJIY, TEXHOJIOT1i Ta IHCTPYMEHTH.

IlocranoBka npoodieMu.

OcCBiTHIM MapKETHUHT € TOPIBHSHO HOBUM SIBUIEM Y TPAKTHUIl iSTIBHOCTI
OCBITHIX opraHizamiii. HaykoBuii Ta mpuxiagHuii 6a3uc OCBITHHOIO MAapPKETHUHTY
3HAXOAUTHCSH Ha CTajii (popmyBaHHS, a TOMY MHOTpPeOYy€e MPOBEACHHS MOMATBITUX
HAyKOBUX JIOCIHIJIKE€Hb, PE3YJIbTATH SIKUX BU3HAYWIM O WOTO TEOPETHYHI 3acaaud Ta
OOTPYHTYBaJId METOOJIOTI0, METOJAMKY Ta I1HCTPYMEHTapid 3acTOCYBaHHS B
MpaKTUIl JISTIBHOCTI OCBITHIX oprasizamiii. BomHodac, 3pocTaroya axkTyallbHICTb
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JMCTAHIIIMHOTO HAaBUAaHHS Ta PI3HOMAHITHICTh ICHYKOYHUX HOTro MOJEieH, 3yMOBIIIOE
HEOOX1/IHICTD X BpaxyBaHHs B MPAKTHUIl OCBITHHOI'O MapPKETHHTY.

MeTo10 cTaTTi € BUCBITIICHHS MUTaHb 3aCTOCYBAHHS OCBITHHOTO MApKETHHTY B
YMOBax JAMCTaHIIAHOI OCBITH.

AHaJi3 0CTaHHIX X0CJIiZKeHb i myOaikamii.

[IpoOnemaTnky Ta TEPCHEKTHBH 3aCTOCYBaHHS  IMIIXOJIB  OCBITHHOTO
MapKETUHTY B YIPaBIiHHI OCBITHIMHU OpraHi3alisiMyd B Cy4YaCHHX YMOBaX BHCBITIIMIH
Taki BueHi, sk B. bepeka, fl. ['anera, B.I'puropam, H.I'pumxo, JI. [lanunenxo,
B. Janunko, M. Hapmancekuii, O. 3aituenko, ['. €npHikoBa, [. KaneBchbka,
JI. KybOcbka, A. Masyp, O. Macnak, T. O6onenceka, B. Omiitnuk, H. OctoBepxoBa,
O. Ilepexeiina, JI. [lerpenxo, O. [Tonsiuceka, 3. Psoona, JI. Cepreesa, K. CkpunHiox,
I. llopoOypa, T. fAumyk Ta iH. Y3arajJbHEHHIO TEOPETHUYHHMX 3acajl 1 BUBUYCHHIO
MOJIEJIell Ta 3aKOPJIOHHOTO JOCBIJy AWCTAHLINHOTO HABYAaHHS MPUCBITIIIM CBOI
nmpari Taki BueHi, sk B. bemosa, H. demuenko, I.3y6iamsini, A.Kpasuenko,
E. Jlysik, JI. Jlyk’ssnoBa, H. IIpockypka, I'. Corcbka, I'. ToBkaneun, O. Tpunyc,
T. Apomenko ta iH. [loganpimioro BUBYEHHS MOTPEOYIOTh MUTAHHS OCOOIMBOCTEM
3aCTOCYBaHHS OCBITHHOT'O MAPKETHHTY B yMOBaX JUCTAHIIAHOT OCBITH.

BukJiax oCHOBHOro MarepiaJy.

['mo6anizarris, iHTEIeKTyam3alisg Ta iHpopmMaTU3aili puHKY OCBITHIX MOCIYT BCE
Olnbllle BIUIMBAIOTh HA TMOBEMIHKY YYAaCHHKIB OCBITHBOTO MPOIECY, IO BUMArae
TEOPETUYHOTO OCMMCIIEHHSI Cy4acHOi poJil OCBITHIX MOCIYT y 3a0€3MeUeHHI CTajoro
PO3BUTKY E€KOHOMIYHMX CHCTEM PI3HHUX pIBHIB. 3pOCTaHHS KOHKYpeHLii y cdepi
OCBITHIX TOCIYI BUMAarae JOCIIJKEHHS MPOIIECIB ajamnTallii 3akjajiB OCBITH [0
KOPCTKMX KOHKYPEHTHHX YMOB HaJaHHS OCBITHIX TIOCIyT, a TaKOX THTaHb
MIJBUILEHHS X KOHKYPEHTOCIPOMOXHOCTI Ta MIABUIIEHHS SKOCTI OCBITHIX MOCHYT,
CUCTEMY OCBITH €JIEMEHTH CaMOPETYJIIOBaHHS, 1110 CHPUSIE PO3BUTKY KOHKYPEHIIIi 3a
CIOXKMBAYiB  OCBITHIX TOCIHYr Ta 3YMOBIIOE HEOOXIAHICTh 3aCTOCYBaHHS
MapKeTUHTOBUX IMIAXOAIB JO YNPABIIHHA JISUIBHICTIO OCBITHIX OpraHizariii.
CborosiHi OCBITHI Oprasizamii craaud cyO0’€KTaMd pPHUHKY OCBITHIX MOCHYT, SKi
CTBOPIOIOTH OCBITHI MPOAYKTH 1 KOHKYPYIOTh M1k CO00I0 3a crioxkuBaviB. OCHOBHUM
OCBITHIM IIPOJIyKTOM OCBITHIX OpraHi3alliii € OCBITHI ITOCTYTH.

HaykoBili BBa)karOTh, 110 OCBITHA MOCIAyra € KOMIUIEKCOM HaBYalbHOI 1
HAyKOBOi 1H(OpMaIlii, sKa CTBOPIOETHCS Y MPOLECT JISUTBHOCTI OCBITHBOTO CyO’€KTY
Ta MepenaeThCs 3A00yBady OCBITH y BUIJISIAI CyMH 3HAaHB 3arajJbHOOCBITHROTO Ta
CHEIIaJIbHOTO XapakTepy, a TaKOXX MPaKTUYHUX HABUYOK JUISI TOAAIIBLIOTO
3aCTOCYBaHHA y mpodeciiiHiil poOOTi 3 METOIO 3a/I0BOJICHHSI PI3HOMAHITHUX MOTPEO
0COOMCTOCTI, CyCHUIbCTBa, JepkaBu [2]. HasBHICT KOHKYpEHIT 3YMOBIIOE
HEOOX1IHICTb BHUBUYEHHS NOTPeO CIOXKMBAYiB, PO3POOKM HAa OCHOBI BHUSBIECHUX
noTpe® OCBITHIX MPOAYKTIB 1 MOIIYKY Kpallux, HDK Y KOHKYPEHTIB HUISXIB iX
3a/I0BOJICHHSI, TOOTO MApKETUHTY OCBITHIX IMOCIYT.

ITlim MapKeTHHIOM OCBITHIX MOCIYT a00 OCBITHIM MapKETHUHTOM pPO3yMIIOTh
KOMIUIEKC 3aXOJiB 3 aHaTI3y, IJIaHyBaHHs, BTIJICHHS Y KUTTS 1 KOHTPOJIIO PETEILHO
PO3pOOJICHUX OCBITHIX MPOIrpaM, YHPaBIIHCBKUN Mpolec, SIKUM CHOpsSMOBaHUN Ha
pPO3pO0JIEHHS Ta HaIaHHS OCBITHIX MOCIYT Ha IIbOBUX PUHKaX [3].
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BciM mociayram, 30kpeMa OCBITHIM, NpUTaMaHHAa HHU3Ka OCOOJMBOCTEH, SKi
BIJIPI3HAIOTH X BiJl TOBapiB 1 00YMOBIIOIOThH CIIEUU(DIYHICTh KOMIUIEKCY MAapKETHHTY,
30KpeMa HACTYyITHHX:

1) HeBimuUyTHICTH (IIOCIYTH HEMOXJIMBO IOOAYUTH, MOYYTH JI0 MOMEHTY
npuaOaHHs ),

2) HEBII'€MHICTHh BiJ JKepesia CTBOPEHHs (IOCIyra HEBIJ €MHa BiJ CBOTO
JpKepena, 11 3/1HCHEHHS MOXKJIMBE TUIBKU B IPUCYTHOCTI BUPOOHUKA);

3) MIHJUBICTh AKOCTI (SIKICTh MOCITYT KOJUBAETHCSA B HIMPOKUX MEXKaX 3aJI€KHO
B1J1 iX BUPOOHUKIB, @ TAKOX B1J Yacy 1 MICIISl X HAJIaHHS);

4) He30epexeHICTh (MOCIYTy HEMOXIMBO 30epiraTu jisl MOJaIbIIOro MPoIaxy
a00 BUKOPUCTAHHS).

Crnenu@ika OCBITHIX MOCIYT 3yMOBIIIOE OCOOJIMBOCTI OCBITHHOI'O MapKETUHTY,
70 SAKUX MO>KHA BIJIHECTH HACTYMHI: aKTMBHA POJIb KIHIIEBOT'O CIIO)KMBaya OCBITHIX
MOCJIYT; BIICTPOUYCHUN XapaKTep BUSBICHHS PE3yJbTaTiB HAJaHHS OCBITHIX IMOCIHYT;
MIPIOPUTET CHIBIpaIl 1 0OMeXeHHSI €EKTUBHOCTI KOHKYPEHIli BUPOOHUKIB OCBITHIX
MOCJIYT; OCOOJIMBA POJIb 1 3HAYYIIICTh JEp>KaBH B OCBITHIM cdepi, SIK OJHOTO 13
OCHOBHHUX KIHIIEBHX CIIO)KHBAYiB OCBITHIX IMOCIYT [4].

OcHoBHUMHU (GYHKIISIMH, SIKI TMOKJIMKAHWA BUKOHYBATH KOMIUJIEKC OCBITHHOTO
MapKETUHTY €:

» JIOCIIIJKCHHSI pUHKY OCBITHIX TOCTYT (CIIOKMBadiB, KOHKYPEHTIB, KOHTAKTHI

aynurTopii);

» po3po0OKa OCBITHIX IMOCIYT, TUIAHYBAaHHS Ta YIMPABIIHHS iX aCOPTUMEHTOM,

€JIMIHYBaHHS OCBITHIX HOCIYT 3 PUHKY;

» MapKEeTHHIOBE I[IHOYTBOPEHHS, po3poOKa Ta peaiisallis MIHOBUX CTpaTerii

OCBITHIX OpraHizailiii;

» PO3MOBCIO/DKEHHSI OCBITHIX TMOCTYT, IO BKJIIOYA€ TUIAHYBAaHHS CHCTEMH

nucTpuOyIii, BUOIp 1 ypaBIiHHA KaHAIAMH PO3MOBCIOIKEHHS,

» MPOCYBaHHSA OCBITHIX TIOCTYT, IO Tiepemdadae po3poOKy 1 peamizaliito

cTpaTerii MapKeTHHIOBHUX KOMYHIKaIli# (peKiaMu, CTUMYJIFOBaHHs 30yTy, PR

TOIIIO);
» KOHTPOJb peaii3allii MapKETHHTOBMX 3aXOJiB 1 OI[IHIOBaHHS iXHBOI
€(hEeKTUBHOCTI.

Jlo IHCTpYMEHTapit0 OCBITHHOTO MapKETUHTY JOLUIBHO BIIHECTH MapKETUHIOBI
THCTPYMEHTH Yy TaKHX cq)epax TISTTHHOCTI OCBITHIX OpraHizaiii, siK MapKeTHHI0Ba
1H(1)0pMau1HHa CHUCTEMAa 1 MapKETHHTOBI JOCIIHKCHHS; TOBapHa MOJTITHKA; I[IHOBA
MOJTITHKA; TTOJITHKA PO3MOBCIOKEHHS; KOMYHIKaIiiiHa momTuka [5]. 3acTocyBaHHS
IHCTPYMEHTIB OCBITHBOTO MAapKETHHTY J03BOJISIE 3a0€3MEUYUTH SKICHY Mepenady
3HaHb, YMiHb, HABUYOK Ta KOMIICTCHIIIN CIOXXHBa4aM 33yl ix mpodeciitHoro,
COLI1aJTbHO-€KOHOMIYHOTO0, TyXOBHOTO Ta KyJIbTYPHOTO 3pOCTaHH [6].

CyuacHi peanii, moB’s3aH1 3 nomupeHHsM naxaeMii Covid-19 ta BiliCbKOBOIO
arpeciero, MOCTAaBWIM TEpPe] CUCTEMOIO YKPaiHCBKOi OCBITH HOB1 BUKJIMKH, fKI 3
MOXYTh OYTH BUPIIIEH] 3aB/SKH BIIPOBAKEHHIO JUCTAHIIIMHOT OCBITH.

B. benoBa ciymHo Bif3Haudae, MO «...yKpaiHCbKa OCBITa HaKOMWYHUJa CBiil
JIOCB1JI BUKOPHMCTaHHS AUCTAHIIMHOTO HaBYaHHS Ta HApPOIIy€e HOro MOXJIMBOCTI,
OCKIJIbKM B YMOBaX MOBHOMAacCHITAOHOIO0 BTOPIHEHHS HEOOX1JHO 30epiratu OCBITHIM
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mporec Ta ToTyBaTH (axiBLIB JJisg BIJHOBJICHHS 1 PO3BUTKY €KOHOMIKH...» [7].
CBiTOBHI [MTOCBIJT BUKOPUCTaHHS NUCTAHIIMHOTO HABYaHHSA CBIIYUTH TMPO HOTO
MO3UTUBHY pOJIb Yy 3a0€3MeUeHH] AOCTYIy JO OCBITU B YMOBaX, KOJU BiH 3 MEBHUX
IPUYUH OOMEKESHHH.

JlucraHuiliHe HaBYaHHS PO3MOYAIM NMPAKTUKYBAaTH Ha MOYATKy XX CTONITTA.
Tepmin «aucTaniiiiHe HaBuaHHs» (200 «IUCTaHIlIfHA OCBITa») O3HAYa€ TaKy
OpraHizaiif0 HaBYAJIBHOTO TMPOIECY, KOJW BHUKIAAA4 po3po0Jisie HaBYAIBHY
nporpamy, Npu SIKid Ipolec OTPUMaHHS OCBITM TOJOBHUM YHMHOM 0a3yeTbcsl Ha
CaMOCTIMHOMY HaBYaHHI 3700yBaya OCBITH. Take cepeoBUIlE HaBYaHHS
XapaKTepU3y€eThCs TUM, 110 3700yBad OCBITH TEPEBAXXHO, a HaM4JacTiIe 1 30BCIM
BIJIOKpEMJICHUH BiJl BUKJIaJa4ya y MpoCcTopi uu vaci [7].

ChorogHi AucCTaHIliiiHA OCBITa CTajla HEOAMIHHOK CKJIQJOBOIO TPaIUIIMHOL
OCBITH, B MEBHUX BUMAJKAX — 1i aJbTEPHATUBOIO, & 4YaCOM — 0O€3aJbTEPHATUBHOIO
MOMJIUBICTIO 3100YyTTS OCBITH. B Takux ymMoBax pojib OCBITHROTO MapKETHUHTY
3HaYHO 3pOCTAa€, a KOMIUIEKC MApKETUHTY HaOyBae HOBHX MOXJIMBOCTEH IS
PO3pOOKH 1 peaizaiiii.

Jimxuranmizaifisi CyCHUIbHO-€KOHOMIYHUX TMPOIECIB 1 3pocTaHHA IUGPOBOI
ayIUTOpPii CIOXKUBAYIB MPOAYKTIB 1 TOCIYr 3YMOBWJIM CTBOPEHHS IHHM(PPOBOTO
OCBITHROTO TIPOCTOPY Ta AaKTUBHY 3alyuy€HICTh OCBITHIX OpraHizaimiii 10 #oro
dbopmyBanHs. CTpIMKUNA PO3BUTOK 1H(POPMAIIMHO-KOMYHIKAIIIMHUX TEXHOJOTINA Y
Apyrii mojgoBuH1 XX, 30KpeMa CTBOPEHHSI 1 PO3BUTOK I100anbHOT Mepexi [HTepHer,
HaJaJIM TMCTaHLUIMHOMY HaBYaHHIO HOBUX (POPM Ta IHCTPYMEHTAPIIO.

OcBiTHII M(POBUI MAPKETHHI CTaB JUIsl OCBITHIX OpraHizamiil e(pexTUBHUM
IHCTPYMEHTOM 3aJy4y€HHs1 aOITypl€EHTIB, a BUKOPUCTAHHS LHU(PPOBUX 1HCTPYMEHTIB
MapKETHHTOBOTO TPOCYBAHHS CTBOPHJIO HOBI MOXJIMBOCTI MEPCOHATI30BAHOI IS
B3a€EMOJIII 3 LIJOBOK AyJAUTOPIEID, OTPUMAHHS 3BOPOTHOIO 3B’S3KY, ITiJABUILMIIO
KOMYHIKaTUBHY aKTHBHICTh, 30UIBIINJIO IMIBUAKICTh TMepenaHHs i1Hdopmarlii mpo
OCBITHI mociyru [8]. MapKeTHHT BIIIrpa€ KIOYOBY pOJb y JAUCTAHIIWHIA OCBITI,
CIIPHUSIOYM 3aJy4yeHHIO 3700yBauiB OCBITH, IIIJIBUIIICHHIO i1X 3aJ0BOJICHOCTI Ta
YTPUMAaHHIO.

BucHoBkM.

CporoziHi B collabHO-€KOHOMIUHINA cdepl BiOyBaeThCs (OPMYBaHHS HOBUX
MEXaHI3MIB yIPaBJiHHS OCBITHIMHM OpraHi3allisiMH, y SKOMY 3Ha4Hy pOJb Biairpae
MapkeTHHr. OCBITHI OpraHizamii B yMOBaxX TMOIIMPEHHS JUCTAHIIMHOI OCBITH,
A1KUTANI3aIl] CyCiIbHO-eKOHOMIUYHUX MPOIIECIB 1 3pocTaHHs U(POBOiI ayIUTOpii
CHOKMBAYIB MPOAYKTIB 1 MOCIYTI aKTHUBHO OEpyTh y4acTb y CTBOPEHHI LU(POBOTO
OCBITHBOT'O TPOCTOPY, BUKOPHUCTOBYIOUM 1HCTPYMEHTH TpaJUIliiiHOrO 1 nudpoBoro
OCBITHHOT'O MAPKETHHTY.

Jlitreparypa:

1. MapkeTrHroBa MnojiTHKa 3aKkjiaay BHIIOI OCBITH : KOJEKTHBHA MOHOrpadis /
3a 3ar. pea. H. JI. Capunpkoi. Xapkis : XA YXT, 2018. 163 c.

2. Teneroa C. TI'., TeneroB O. C. Ilemaroriynuii MapKeTUHT Y IsUTBHOCTI
HaBUYIbHUX. Mapxemune i menedxncmenm innosayit. 2011. Ne 3. T. 2. C. 118-124.

3. Kotler P., Fox Karen F. A. Strategic Marketing for Educational Institutions.

ISSN 2567-5273 80 www.moderntechno.de



Modern engineering and innovative technologies Issue 33 / Part 2

Prentice-Hall, Education, 1985. 396 p.

4. SAmyk T. A. OcoOIMBOCTI MapKETUHTY OCBITHIX MHOCIYT 3aKJIaay BHIIOl
ocBiTi. EkoHOMIKa, ynpaBiiHHs Ta agMmiHicTpyBanHsa. 2019. Ne 4 (90). C. 100-104.
DOI: https://doi.org/10.26642/jen-2019-4(90)-100-104.

5. Dovhan Yu. Resources and Technologies of the Enterprise Marketing
Management. Exonomiunuii uaconuc Boauncbko20 HAYioHANIbHO20 YHIGepCcumemy
imeni  Jleci  Vkpainku. 2021. T. 3. Ne 27. C. 96-102. DOI:
https://doi.org/10.29038/2786-4618-2021-03-96-102.

6. [Mommyxk I. 1., Joeraws FO. B., fkymeBcbka O. B. OcBiTHIi MapKeTHHT B
yMOBax €KOHOMIKH 3HaHb. [H@pacmpykxmypa punxy. 2024. Bun. 78. URL:
http://market-infr.od.ua/uk/78-2024 (nara 3Bepuenss: 15.06.2024).

7. benora B. B. JlucraHiiiiHe HaBYaHHS B 3aKjajJaX BHUIIOI OCBITHM KpaiH
€pponeiicbkkoro  Corosy.  Axaodemiuni  @izii.  2023. Bun. 18. URL:
https://www.academy-vision.org/index.php/av/article/view/332/291 (nata 3BepHEHHS:
15.06.2024). DOI: http://dx.doi.org/10.5281/zenodo.7875061.

8. SIx mubpoBHii MApKETUHT BIUIMBa€E Ha PO3BUTOK ocBiTH? Stay Informed
Group. 2022. URL: https://stayinformedgroup.com/uk/digital-marketing-impacts-
onthe-education-development/ (nara 3Bepaenss: 15.06.2024).

Abstract. The problems of educational marketing in the conditions of distance education are
explored. It is established that the education system is undergoing significant changes in the
conditions of rapid social and economic development. It is determined that today educational
institutions have become subjects of the market of educational services, which create educational
products and compete with each other for consumers. Competition makes it necessary to study the
needs of consumers, develop educational products based on the identified needs, and find ways to
satisfy them better than competitors, i.e. provide marketing educational services. The peculiarities
of educational services and their marketing are revealed. The functions and tools of educational
marketing are given. It has been established that distance education has become an essential
component of traditional education, in certain cases its alternative, and sometimes cases a non-
alternative opportunity for obtaining an education. It is substantiated that in modern conditions the
role of educational marketing is growing significantly, and the complex of educational marketing
acquires new opportunities for development and implementation.

Keywords: distance education, education, educational services, marketing, educational
marketing.

Crarts Bignpasiena: 19.06.2024 p.
© Hlosrans }O.B., losraus JI.I.

ISSN 2567-5273 81 www.moderntechno.de


https://doi.org/10.26642/jen-2019-4(90)-100-104
https://doi.org/10.29038/2786-4618-2021-03-96-102
http://market-infr.od.ua/uk/78-2024
https://www.academy-vision.org/index.php/av/article/view/332/291
http://dx.doi.org/10.5281/zenodo.7875061
https://stayinformedgroup.com/uk/digital-marketing-impacts-onthe-education-development/
https://stayinformedgroup.com/uk/digital-marketing-impacts-onthe-education-development/

Modern engineering and innovative technologies Issue 33 / Part 2

http://www.moderntechno.de/index.php/meit/article/view/meit33-00-028
DOI: 10.30890/2567-5273.2024-33-00-028

VIIK 336.71
SECURITY FEATURES OF THE BANKING SECTOR OF UKRAINE:

EUROPEAN GUIDELINES
OCOBJIMBOCTI BE3NNEKHA BAHKIBCBKOI C®EPU YKPATHU: €EBPONENCHKI
OPIEHTUPU
Romanovska Yu.A. / PomanoBcbka F0.A.
d.e.s., as.prof. / 0.e.H., Ooyenm
ORCID: 0000-0002-1099-0787
Cherneha V.V. / Uepnera B.B.
assistant/ acucmenm
ORCID: 0000-0003-4684-1289
Vinnytsia Institute of Trade and Economics of State University of Trade and Economics,
, Vinnytsia, Soborna 87, 21050
Binnuyvxuii mopeoeenvrno-ekoHoMIiUHUL THCMUMYm
leporcasrnozo mop2o6enbHo-eKOHOMIUHO20 YHIGepCcUumenty,
M. Binnuys, eyn. Cobopua 87, 21050

Anomauin. €sponelicoki Kpainu maioms Oazamuii 00cgi0 )y 3abe3neueHHi OAHKIBCLKOIL
6e3nexu. Ixni nioxoou 6KIOUAIOMb PISHOMAHIMHI Pe2YIAMOPHI MEXAHIZMU, MeXHONO0iuHI IHHOBAYi],
ma cnienpayio Ha MidcHapooHomy pisHi. Llugpposa mpancgopmayis Ginancosoco cexmopy
cmasums ni0 CyMHig Oi3Hec-MoO0eni OAHKIB, W0 NIOKPeCcIoe HeoOXIOHICMb NOCULEHHSL YAPAGTIHHSL.
banxiscokuii  cexmop €6po30oHU  3AMUMAEMbCA  CMIUKUM HA  CbO2OOHI  CMIUKUM  3A805KU
NPYOEHYIUHOMY pe2yNio8anHIO, U0 00360/IA€ NPOMUCTNOAMU MPbOM OCHOBHUM MAKPOEKOHOMIYHUM
BUKTIUKAM: NIOBUWEHHSI NPOYEHMHUX CMABOK, iH@aayiinut muck i Huzvke 3pocmanusi BBII, a
MAaKONHC eKOHOMIYHUM HACTIOKAM NAHOEMIi ma NOBHOMACUMAOHO20 8MOPEHEHH pocii 8 Yipainy.

Kniouoegi cnosa: ¢inancosa besnexa, OAHKIBCOKULL CEKMOP, €BPONECLKULL 00C8I0, 0ePHCABHA
NOATMUKA, 6UKIUKU, 3A2PO3U

Beryn.

3HayHa MaKpOEKOHOMIYHA HEBU3HAUEHICTh 3HAMIIIA CBO€ BiOOpa)XKeHHS B
HaNpy>KEHOCTI Ha ()IHAHCOBUX pPHHKAX, NPUUYOMY KPEOUTHUN pPHU3HK, PHU3UK
JIKBITHOCTI Ta (piHAHCYBaHHs, a TaKOXX PHU3MK BIJICOTKOBOI CTaBKH € KJIOYOBUMU
npobjieMaM  MIATPUMaHHS O€3MEeKH €BPOMEHCHKOTO OAHKIBCHKOTO  CEKTOPY.
E€pponeiicekuii [{entpanbauit bank (€11b) po3misgae 11 MUTaHHS K YaCTUHY CBOIX
HarsioBux mpioputeTiB. [locTiitHO Bucoka 1HQUISIISA, OE3MPELEICHTHI TeMIU
MOCWJICHHST MOHETapHOI TMONITHKH Ta CKJIagHa TEOMOJITUYHA CHUTYaIlisl MOXYTh
MIPU3BECTH O HOBUX MOTPACIHD 1, Y CBOIO YEPry, NOJAIbIIOI KOPEKLIi I[IH Ha aKTUBU
[1]. bopoTtr0a 3 pusukamu, Ha 1yMKy €L{b, mae OyTu npiopurerom, 1 6aHKM TOBUHHI
HaJCKHUM YWHOM BKJIIOUATHA Il PU3HKH B CBOK OI13HEC-CTpPATEriio, CHCTEMH
yIpaBimiHHS pusukamu [1-2].

OCHOBHUI TEKCT.

JominbHo 3ynuHuTHCh Ha nocial [IBeiinapii. Ha choroHi mBelnapchki 0aHKu
€ OJHUMH 3 CaMuUX NpuUBAOIMBUX JJIsi MDKHApOAHUX Kii€eHTIB. OCHOBOIO
mIBEHIIapchkoi OaHKIBCHKOI CHUCTEMH € KOH(DiAEHIINHICT,. Ane Oe3meka Ta
CTaOUIBHICTh € HE MEHII BaXKIMBUMHU (akropamu. IIBeiiapcbki OaHKHM B110OM1 CBOIM
KOPCTKUM (DIHAHCOBHM DPETYJIIOBaHHSAM 1 KOHCEPBAaTMBHUMHU 1HBECTULIIMHUMHU
cTparerisiMu. Lle o3Hauae MEHIIMU pPIBEHb PU3UKY MOPIBHSAHO 3 JEIKMMHU I1HIIUMH
(1HAaHCOBMMHM YCTAaHOBAMU Ta HAJIIMHICTh 110JI0 30€pEKEHHS aKTUBIB [2].
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Ax mpukiman, HemonaBHs cutyaris 3 Credit Suisse, ogHuUM 13 HaWOUIBIIUX
6ankiB [Berinapii. ¥ Oepe3ni 2023 poxy Credit Suisse 3iTKHynacs 3 HH3KOIO
npoOsieM, IO BKIIOYAE pEMyTalliiiHy [IKOAY 4Yepe3 CKaHJald Ta HOpHUIUYHI
npobemu.

i momii 3MycmiIM NeSKMX KII€HTIB 3a0paTh CBOI KOILUTH, IO HPU3BENIO 0
nepiogy HectabuibHOCTI. B 1iit curyamii ypsa Llseitnapii pazom 13 1lIBeitiapcbkum
HarioHaapHUM O0aHkoM (SNB), neHTpanbHuM O0aHKOM KpaiHW, 3M1HCHUIN TIATPUMKY
Credit Suisse s yHUKHEHHs Jii moTeHmiiHOrO edekty maomino. Ile mo3Bosuio
3ano0irTu jaecradutizaii Bciei (iHAHCOBOI CHCTEMHU uepe3 OaHKPYTCTBO BEJMKOIO
O0anky [2]. €Bpormneiichbki KpaiHu MarOTh Oaratvii 10CBiJ y 3a0e3neueHHl OaHKIBChKO1
0e3MeKr MPOTIrOM OCTAHHIX POKIB, 3aBISAKH YOMY JIOCAIJIM BHUCOKOTO PIBHS
cTaO1IIbHOCTI Ta HAMIHHOCTI OAHKIBCHKHUX CHUCTEM.

bankiBcbka Oe3nexka YKpaiHM BKIIIOUA€E B ce0€ CYKYIHICTh 3aXOJiB, MOJITUK Ta
IHCTPYMEHTIB, CHPSAMOBAaHMX Ha 3a0€3MeUeHHs CTaOUIBHOCTI Ta HaAIMHOCTI
0aHKIBCHKOI CHCTEMH, 3aXHCTy IHTEpECiB BKIJIQJHUKIB, I1HBECTOpPIB Ta IHIINX
y4acHUKIB (piHaHCOBOTO PUHKY [3].

B ymoBax ekOHOMIYHUX Ta MOJITUYHUX BUKJIHMKIB, & TAKOXK BPaXxOBYIOUM JOCBIT
IHIIMX KpaiH, OaHKIBChbKa Oe3leka B YKpaiHi € KIIOYOBUM €JIEMEHTOM JUIsl CTIHKOTO
PO3BUTKY E€KOHOMIKH Ta (PIHAHCOBOI CTa0IILHOCTI. AHalli3 OCHOBHHUX IHJIUKATOPIB
0aHKIBCHKOI O€3MeKH ImpeIcTaBieHo B Taom. 1.

Junamika akTuBiB OaHKIB 3a nepion 2019-2023 pokiB BKazye Ha 3HA4HI 3MiHH,
AK1 BIAOOPaXKarOThCSl Y PI3HOMAHITHUX aCMEKTax iX (JIHAHCOBOI MISIBHOCTI. 3araibHi
aKTUBM OAHKIB 3a BKa3aHWI nepiof nokaszanu 3poctanHs Ha 40,6%. Lle cBiquuTh mpo
301IbIIIEHHST OOCATIB Oomepaliid Ta KamiTaaizaili OaHKiB, [0 MOXXE OyTH BUKJIMKAHE,
30KpeMa, MIJBUILIEHHSM MONUTY Ha OaHKIBCHKI MOCIYTHM Ta PO3IMIKUPEHHSM iXHBOTO
noptdernto.

3MEHIIIeHHST Hempaioynx akTuBiB Ha 38,4% TOBOpUTH MPO MOKpAIICHHS
AKOCTI KpEeIUTHOTrO TopTdens OaHKIB Ta 3HIKEHHS PHU3HKIB, IO MOXe OyTH
PE3yJIbTAaTOM BIOCKOHAJIEHHS KPEAUTHOTO YIPABIIHHS, BIPOBAIKEHHS €()EKTUBHUX
MEXaHI3MIB BIJIIIKOJyBaHHS BTpaT Ta 3pOCTaHHA NPOPecIMHOCTI OaHKIBCHKUX
YCTaHOB y pOOOTI 3 BUCOKOPU3UKOBUMU aKTHUBAMU. 3HM>KEHHSI YaCTKU HEIPAIIOI0UUX
aktuBiB 3 33,58% 10 16,29% Takox CBIIYUTH IPO 3POCTAHHS CTIMKOCTI OAHKIB JI0
pu3ukiB. JlMHaMiKa aKTUBIB Yy 1HO3eMHIM BamioTi 3a mepiox 2019-2023 pokis
MIATBEP/DKYE Ba)JIMB1 3MIHHM, sKI BiIOyaucss y (IHAHCOBIM MOisSUIBHOCTI OaHKIB,
CIIPSIMOBAHOI Ha oreparlii 3 1H03€MHOIO BAJIIOTOI0. Y IIIJIOMY, Il TEHACHII1 CBIT4aTh
PO MO3UTHBHI 3MIHU y BaJFOTHIN AISUIBHOCTI OaHKIB, IO CHPHUSIOTH 301IbIIEHHIO
iXHBOI CTIMKOCTI Ta €(PEKTUBHOCTI y MIKHAPOAHUX (P IHAHCOBHUX OTEpAIlisX.

3HIDKEHHST YacTKM HEMpAalIOIOYMX aKTUBIB Yy 1HO3eMHINM BamoTi 3 42,38% mo
15,23% 3a 2019-2023 poku CBIAYUTH MPO 3POCTAHHS CTIMKOCTI BaJIOTHUX OIEparliii,
o0 MoXke OyTH HACIIJKOM BIPOBAIKCHHS €(PEKTUBHUX MEXaHI3MIB YIPaBIIHHS
pU3MKaMU Ta BJOCKOHAJICHHSI CTpAaTeriii ymnpaBiiHHA BAJIIOTHUM HOpTdeneM.
3HWKEHHS BIJTHOIIICHHS aKTUBIB OaHKiBChKoro cektopy 10 BBII 3 48,66% no0 41,56%
3a mnepiog 2019-2023 pokiB Bka3dye Ha 3MEHINCHHS BIUIMBY OaHKIB y 3arajbHid
exoHomitl. Ile € HacmigkoM pi3HUX (DAKTOpIB, TaKUX SK 3MIHU B OaHKIBCBHKIM
ctparerii, pepopmu y (piHaHCOBOMY CEKTOpPi, a00 3pOCTaHHS KOHKYypeHIIii 3 OOKy
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aJbTEpPHATUBHUX (DIHAHCOBUX TOCIYr Ta PHUHKIB KamiTanay. 3pOCTaHHS pO3Mipy
YUCTUX BHYTpIIIHIX akTUBIB Hamionanenoro 6anky Ykpainu (HBY) na 275,6% 3a
nepiog 2019-2023 pokiB cBiguuth npo aktuBHy nomituky HBY, cnpsimoBany nHa
HIATPUMKY €KOHOMIKH. Lle Moxke BKITIOUATH 3aXOAM 3 CTUMYIIOBAHHS KPEAUTYyBaHHS,
3MEHIIICHHS BIJICOTKOBMX CTaBOK, a TaKO)X I1HIN 3aXodu [UIg 3a0e3IeueHHS
cTabUTbHOCTI (PIHAHCOBOT CUCTEMH T4 EKOHOMIUHOTO 3pOCTaHHS.

Taoauus 1 — AnaJji3 0e3nexku 0aHKIBCbKOI CHCTEeMH YKPAiHu

TToka3Huku 2019 2020 2021 2022 2023
3aranbpHi aKTHBH, MJTH TPH 1935188 1982628 2210647 2358982 2716883
HEIPAaIIor0Ui aKTHBHU, MJTH TPH 649852 546722 447663 352367 442564
YacTKa HEIMPAIIOI0UNX aKTUBIB, % 33,58 27,58 20,25 14,94 16,29
3aranbHi akTUBH (iHO3CMHA 782565 717422 | 746104 679420 | 819336
BaJII0TA) MJIH TPH

HeIpaLIOKO aKTHBH (iHO3CMHA 331648 | 251345 184764 109524 124760
BaJII0TA) MJIH TPH

4acTKa HEMPAIIOI0YHNX aKTUBIB, % 42,38 35,03 24,76 16,12 15,23
Bci kpenutn, MiTH TpH 1193558 1097595 1049579 1149567 1133563
HETPAaIIoI0Ul KPEUTH, MITH TPH 630767 530780 430371 345131 432105
YacTKa HEMPAIIOIUnX KpeauTiB, % 52,85 48,36 41 30,02 38,12
BBII 3977198 4222026 5450849 5239114 6537825
Bigunomenns aktusis no BBII 48,66 46,96 40,56 45,03 41,56
PO3MIp HHCTUX BHYTPIMIHIX 627564 660984 664249 801278 | 2337308
aktusiB HBY muH rpH

OOcsT YUCTUX 30BHIINIHIX PE3EPBIB

HBY xon CLLIA 128443 198867 222643 196208 294748
[HO3eMHM KamiTan 775281 703784 724762 659829 806453
CyKynHUii KamiTan 2115822 2485368 2669974 2697307 3326242
YacTka iHO3eMHOTO KariTaiy B

CYKyITHOMY KariTaji 0aHKiBChKO1 36,64 28,32 27,14 24,46 24,25
cucreMu %

[TpoGieMHi KpeauTu 21879 18097 17942 18457 21331
HacTka npobneMHux KpenuTis y 0,018 0,016 0,017 0,016 0,019
00Cs131 YMCTUX aKTHBIB OAHKY

[Torouni nacksu GanKiBCLKOi 16514456 | 19691390 | 22842331 | 25372101 | 31007848
CUCTCMHU MJIH FpH

PenTabenpHICTh YNCTHX aKTHUBIB

0aHKIBCHKOI CHCTEMH (B 4,46 3,82 3,26 0,79 5,56
CepeTHhOMY 32 PiK %)

Kpemurna saboprosasicts 12932293 | 12441093 | 12118652 | 12956316 | 12040810
HaceJIEHHS MJIH TPH

Iicepeno: 3a0anumu HBY [4]

3pocTtanHs 0o0csary uyuctux 30BHIMmHIX pe3epBiB HBY na 131,8% 3a Toi xe
nepioj CBITYUTH MPO 301IbIICHHS BadlOTHUX pe3epBiB HBY 1 € HachmiakoM akTHUBHOT
BamtoTHO1 otk HBY, cipsimoBanoi Ha 3a0e3medeHHs cTabiIbHOCTI HaIlIOHATBHOT
BAJIOTH, 3aXHCTy Bl KOJIMBaHb Kypcy Ta 3a0e3ledeHHs  30BHILNIHBOI
MJIATOCIPOMOXKHOCTI KpaiHU. 3HMKEHHS YaCTKHU 1HO3eMHOro Kamitainy 3 36,64% 1o
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24,25% 3a nepion 2019-2023 pokiB CBIAYUTH MPO 3MEHIICHHS BIUIMBY 1HO3EMHUX
iHBecTOpiB. 3pocTaHHs YacTku rnpodneMHux kpeauTis 3 0,018% mo 0,019% 3a nepion
2019-2023 pokiB miATBEPIKY€E HE3HAYHE MOTIPIICHHS SKOCTI akTUBIB. Lle Moxke OyTH
BUKIIMKAHO pI3HUMU (aKToOpaMu, TaKUMH $K 3MIHM B EKOHOMIYHHUX YMOBax,
301IbIICHHS. PU3UKIB B KPEAUTHOMY HOpTQeni, ab0 HeTOMKH B KPEAUTHINA TOTITHIII.
3HIKEHHS PEHTA0CIbHOCTI YUCTHX aKTUBIB OaHKIBChKOI cuctemu 3 4,46% mo 5,56%
y nepiox 2019-2021 pokiB, a motim 3poctanss 10 5,56% y 2022 porii CBITYUTH PO
3MiHU B €()eKTUBHOCTI BUKOPUCTAHHS AKTUBIB (JiIHAHCOBUX YCTAHOB.

3umkeHHs BiacoTkoBux ctaBok HBY 3 2019 no 2021 pik chopusiio
CTUMYJIIOBAHHIO KPEIUTYBaHHSA, IO MOXe OyTH CHPHUSTINBUM JJIs €KOHOMIYHOTO
3pOCTaHHs, CTUMYJIIOIOYM BUTpaTu Ta 1HBecTUlli. [IpoTe, 301mbpIeHHs cTaBok 3 2022
POKY BIJIMOBIIHO O BOEHHOIO CTaHy Maji0 OOMEXYIOYHWH BIUIMB Ha JOCTYIHICTbH
KpPEJIUTIB, 3HMKYIOUHM CIIOKMBUY Ta 1HBECTHUIIMHY aKTUBHICTh B €KOHOMIMi. Taki il
MOXYTh OyTH CIpSIMOBaHI Ha 30€peXeHHs CTaOlIbHOCTI (DIHAHCOBOI CHCTEMH Ta
3MEHIIICHHS PU3HKIB KPEIMTYBaHHS B yMOBaX HECIOKIMHOCTI (puc.l).

40

18 17.5 17 16.5
155135 10 g g S 10 16 15

2019 2020 2021 2022 2023

Pucynok 1 — Iunamika 06;1ikoBoi crapkn HBY 3a 2019-2023 poxku
IDicepeno: 3a0anumu HBY [4]

CrabunpHICTh a00 HE3HAYHE 3HMKEHHSI KPEIUTHOI 3a00prOBaHOCTI HACEJIeHHS 3
2019 mo 2023 pik MOXK€ CBIAYMTH TPO OOEPEKHICTh MO3WYATBHUKIB a00 BIUIMB
€KOHOMIYHMX TPYyAHOIIIB. Taka JWHaMika MOXE TaKOXX CBIAYUTH MPO AKTHUBHICTH
(iHAHCOBHUX YCTAHOB Y KPEAUTHOMY MOHITOPUHTY Ta YIpaBIiHHI pPU3HUKAMHU,
CIIPSIMOBaHY Ha 30€pEKEeHHS CTA0IILHOCT KPEAUTHOTO OpTdes.

BucHoBkwu.

OTOoX MOKHA 3a3HAUMTH, 110 B nepiof 3 2019 mo 2023 pik GaHKIBCHKHI CEKTOp
VYkpaiHu JIEeMOHCTPYBaB pI3HOBEKTOPHI TEHJEHIli, IO BIIOOpaKamuCi y Pi3HUX
HampsiMax Woro ¢yHKIioHyBaHHSI. OJHaK MOBHOMAcCIITaOHE BTOPTHEHHS POCIi B
VYkpainu y 2022 porii Ta BiAMOBIIHI €KOHOMIYHI TPYIHOII MPU3BEIIN 10 MOTIPIICHHS
SKOCT1 KpeauTHoro noprdens 6ankiB. He3Bakaroun Ha mpoOiieMu, 3arajibHa OIiHKA
Oe3mekn 0aHKIBCHKOTO CEKTOpPY YKpaiHU 3aUIIAE€THCS BITHOCHO cTadiipHOI0, a HBY
aKTHUBHO BXKMBA€ 3aXOJIIB JUIA 3a0€3MCUCHHS JIIKBIAHOCTI Ta MiHIMI3allii pU3HUKiB.
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Abstract. European countries have rich experience in ensuring banking security. Their
approaches include a variety of regulatory mechanisms, technological innovation, and cooperation
at the international level. The digital transformation of the financial sector calls into question the
business models of banks, which emphasizes the need to strengthen governance. The Eurozone
banking sector remains resilient today thanks to prudential regulation that allows it to withstand
three main macroeconomic challenges: rising interest rates, inflationary pressures and low GDP
growth, as well as the economic consequences of the pandemic and the full-scale Russian invasion
of Ukraine. It can be noted that in the period from 2019 to 2023, the banking sector of Ukraine
demonstrated multi-vector trends that were reflected in various directions of its functioning. For
example, until 2022, a positive decrease in non-performing assets was observed, which indicated
the stability and strengthening of the security of the banking system. However, Russia's full-scale
invasion of Ukraine in 2022 and the corresponding economic difficulties led to a deterioration in
the quality of banks' loan portfolios. Despite the problems, the overall assessment of the security of
the banking sector of Ukraine remains relatively stable, and the NBU actively takes measures to
ensure liquidity and minimize risks.

Keywords: financial security, banking sector, European experience, state policy, challenges,
threats
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Abstract. The article focuses on the examination of the essence of the income approach to
company valuation and its application, purposes, and conditions under which it can be used. It
discusses the main methods of the income approach, such as the direct capitalization method, the
discounted cash flow method, dividend discount method and adjusted present value method, and
explores the fundamental methodological aspects when calculating the company's value using these
methods. For each method, a detailed sequence of calculations is provided in the form of a step-by-
step algorithm with specific explanations, making the application of each income approach method
clear and practical. The article also highlights the specific features and characteristics of the
income approach and each of its methods. Besides listing the positive aspects, it also presents the
drawbacks of this approach, enabling potential users of income approach methods to make
informed decisions about the possibility and necessity of using the income approach in company
valuation.

Key words: company value, income approach, valuation method, company valuation, direct
capitalization method, discounted cash flow method, dividend discount method, adjusted present
value method.

Introduction.

Today, any company, during its existence, faces the question of choosing the
most optimal approach to its valuation from a diverse set of models: income
approach, market approach, cost (asset-based) approach, and mixed approach.
According to the theory of F. Modigliani and M. H. Miller (Modigliani, Miller, 1958)
- the creators of most modern valuation methods, the value of a company consists of
two components: the steady state value of its current operations and the value of its
future operations. Later, F. Modigliani and M. Miller first proved that the future
earnings play a crucial role in determining the value of the firm (Modigliani, Miller,
1961).

Other researchers have also made significant contributions to the advancement
of the company valuation concept. Contemporary studies have delved into both
theoretical and practical aspects of determining a company's value, including works
by (Modigliani, 2001), (Momot, 2007), (Mozenkov, Kaliuzhnyi, 2009),
(Kotsurubenko, 2020). Furthermore, studies have focused on identifying key
(financial and non-financial) drivers of value growth (Kostyrko and Zamai, 2022).

Company valuation depends on the scenario of its development it is based on.
Hence, an effective business approach unequivocally necessitates considering the
previously mentioned definitions of company value, which essentially fall into two
primary categories (including intermediate solutions): valuation as a going concern
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and valuation based on the liquidation value of the company (reflecting the
possibility of its cessation or winding-up).

If the company is actively operating and sustaining its workforce, it should be
appraised using the income approach. This approach assumes that the market value of
the business is determined by its potential for generating future income.
Consequently, the focus is placed on the projected cash flows attainable through the
continued operation of the business. Let us now delve deeper into this particular
approach.

Main text

The income approach is based on determining the value of an object based on
the present value of projected income generated from owning it. In general terms, the
descriptive model of the income approach can be summarized as follows: "No
potential buyer (or investor) will pay a price higher than the present value of the
object's anticipated future income from its use.

The basis of the approach includes the following principles:

» expectation, which means that the value of property is determined by the

value of future benefits from owning the object;

» substitution — a potential buyer will not pay more for an object than the costs
of acquiring other property capable of generating a similar income;

» highest and best use — the value of the object is determined by the present
value of expected income and is calculated based on the most efficient use of
the object, including income from its possible sale.

The income approach allows for the consideration of expected investment
income. Therefore, its use is necessary for the analysis of the advisability of investing
and when justifying the decision to finance investments in the object of evaluation.
This approach, more than the comparative and cost approaches, reflects the potential
buyer's view of the object of evaluation as a source of profit.

Most often, the approach is used when determining the value of property that is
potentially profitable - this includes commercial real estate (office, warehouse
premises, retail space, hotels); some types of residential real estate; integral property
complexes; financial interests; universal equipment. It is quite difficult and
inappropriate to use the methods of the income approach when assessing non-profit
real estate: property that can only function as part of a larger production structure.

The main disadvantages of the approach: the need for long-term income flow
forecasting; the impact of risk factors on the predicted flow; and the difficulty of
collecting data on the profitability of similar objects.

Unlike the cost and comparative approaches, the accuracy of the forecasted
profit indicators largely depends on the appraiser's subjective perceptions. Of all three
approaches, the degree of subjectivity is the highest in the income approach.

There are 4 main methods of the income approach (Figure 1).

The direct capitalization method is used in cases where the forecasted annual
income is stable and does not have a clearly expressed trend to change, and the period
of its receipt 1s not limited by time.

In the direct capitalization method, the value of the property is determined by
using only two variables: the expected income from the evaluated object and the
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income or profit rate. The income usually refers to the net operating income that the
property can bring in a year, and the profit rate refers to the coefficient or

capitalization rate. The basic formula of the method looks like this:
I

V=X (1)

where V — the property value calculated using the direct capitalization income
method;

I — the net operating income for the period;

R — the capitalization rate.

Income approach

Direct income Discounted Dividend Adjusted
capitalization cash flow discount present value
method method method method

Figure 1 - Classification of income approach methods

The direct capitalization income method involves the following sequence of
valuation procedures:

1. Forecasting gross income and operating expenses. Determining the net
operating income as the difference between gross income and operating expenses;

2. Justifying the choice of valuation procedure for determining the capitalization
rate and calculating it;

3. Calculating the value of the object using the formula 1.

Real estate evaluation begins with determining potential gross income. Potential
gross income (PGI) is the maximum income that the evaluated property is capable of
generating. It is determined by calculating the sum of expected revenues from the
property with 100% occupancy. The potential gross income is the total revenue from
the main type of activity and additional services that complement the main type of
activity. For example, if the main activity is leasing premises, then the rental income
is the gross income from the main type of activity, and other profits that the property
owner can receive (fees for using garages, parking lots, advertising installation fees)
are additional income.

Then, the actual gross income (AGI) is determined — the potential gross income
minus losses from vacancies (underuse of the property's area) and non-payments (Z).

AGI = PGl - Z )

Normally these losses are expressed as a percentage of the potential gross
income. Losses are calculated at a rate determined for the typical level of
management in the given market, i.e., the market indicator is taken. However, this is
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only possible under conditions of a significant information base for similar objects. In
the absence of such, to determine the coefficient of underloading (underutilization),
the appraiser first of all analyzes the retrospective and current information on the
appraised object, i.e., existing lease agreements in terms of duration, frequency of
their renewal, the size of periods between the end of one lease and the conclusion of
the next (the period during which the real estate units are free), and on this basis

calculates the coefficient of underutilization of the real estate object:
Dn * Tc

Cul = —
u Na 3)

where Dn - the share of real estate units (this can be a standard office, or commercial
premises, or an apartment), for which contracts are renewed annually;

Tc - the average period during which a unit of real estate is free;

Na - the number of rental periods in a year (months or quarters).

The determination of the underutilization coefficient is based on retrospective
and current information, therefore, to calculate the forecasted AGI, the obtained
coefficient should be corrected taking into account the possible loading of areas in the
future, which depends on the following factors:

e general economic situation;

e prospects of regional development;

e stage of the real estate market cycle;

e the ratio of supply and demand in the evaluated regional segment of the real

estate market.

The loading coefficient depends on different types of real estate (hotels, shops,
apartment buildings, etc.). When operating real estate objects, it is desirable to
maintain a high loading coefficient, as a significant part of operating costs is constant
and independent of the level of loading.

The appraiser adjusts for losses in payment collection by analyzing retrospective
information on a specific object with subsequent forecasting of this dynamics in
perspective (depending on the prospects for the development of a specific segment of
the real estate market in the region):

Pa
P = b “)

where Kp — the coefficient of losses during payment collection;
Pa — the losses during payment collection;
PGI — potential gross income.

Based on retrospective and current information, the appraiser can calculate the
coefficient of underutilization and losses during the collection of rent payments with
further adjustment for forecasting the amount of actual gross income:

Pa + Pun
Kun PGl (5)
where Kun — the coefficient of underutilization and losses during the collection of
rent payments;
Pa — losses during the collection of rent;
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Pun — losses from underutilized areas;
PGI - potential gross income.

In addition to losses from underutilized areas and losses during the collection of
rent payments, it is necessary to take into account other costs that can be associated
with normal use of the property for maintenance purposes, including tenants (for
example: income from renting a car park, warehouse, etc.) and which are not
included in the rental fee.

After determining the actual gross income, the net operating income (NOI) is
calculated - the actual gross income from the appraised object, excluding its operating
costs (C).

NOI = AGI — C (6)

Operating costs of the object are divided into operating costs and reserve costs.
Operating costs are associated with the exploitation of the object, providing services
to users, maintaining a flow of income. Operating costs are divided into fixed and
variable.

Fixed costs are costs that practically do not depend on the degree of real estate
exploitation (for example, property tax, insurance payments, etc.).

Variable costs are costs that change depending on the level of use and loading of
the real estate object. Variable costs include payment for utilities, cleaning, garbage
removal, expenses for object management (payments to administrative staff for
concluding lease agreements for available areas, control over timely receipt of rental
payments, maintaining the functional suitability of the object), salary to the
maintenance staff.

Reserve costs are costs associated with the real estate object, which have to be
incurred once every few years, as well as costs, the amount of which changes
significantly over time. For example, the replacement of elevators, security alarms,
improvement of pedestrian paths, driveways to the house. In other words, reserve
costs include costs for the purchase (replacement) of various accessories for the
appraised object.

The next step in the direct capitalization method 1s to determine the
capitalization rate. The capitalization rate is a measure used to convert future income
from the appraised object into its current value. This indicator takes into account both
the net profit that the appraised object brings and the compensation of capital spent
on its acquisition.

In general terms, the capitalization rate is defined as:

I

R=3 (7)

There are several methods for determining the capitalization coefficient:

» taking into account the reimbursement of capital expenditures (with
adjustments for changes in asset value);

= related investments or the investment group technique;

= direct capitalization.

= determination of the capitalization coefficient taking into account the
compensation of capital expenditures.
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The capitalization coefficient consists of two parts:

- rate of return on capital (investments);

- rate of return of capital to repay the amount of initial investment. Moreover,
this element of the capitalization coefficient is applied only to the part of assets that
depreciates (that is, to buildings and structures, but not to land, which does not wear
out).

The rate of return on capital (it is equivalent to the discount rate) is built using
the cumulative method and consists of:

+ risk-free rate of return;

+ premium for the risk of investing in real estate;

+ premium for low liquidity of real estate;

+ premium for investment management (managing investments in real estate is
considered a more complex and risky activity than managing investments in financial
assets - hence the additional premium).

The risk-free rate of return is the rate of return on investments in highly liquid
assets, i.e., this rate reflects the 'actual market opportunities for firms and individuals
to invest money without any risk of non-return'. In reality, despite the name, the risk-
free rate assumes not the absence of risk in general, but a minimal level of risk,
characteristic for a given market.

The risk-free rate is used as a base to which the rest (previously listed)
components - adjustments for different types of risk associated with the specifics of
the appraised property - are added.

The risk-free rate according to the Western methodology is considered to be the
rate of return on long-term (10-20 years) government bonds on the world market
(USA, Germany, Japan, etc.). When using this risk-free rate, it is necessary to add a
premium for the risk of investing (country risk).

In the process of evaluation, it is necessary to take into account that nominal and
real (i.e., including and excluding the inflation component) risk-free rates can be in
different currencies. When converting the nominal rate to real and vice versa, it is
appropriate to use the formula of American economist Fisher, derived in the 1930s
(Fisher, 1930):

Rn = Rr + Jinf.+ Rr x Jinf. (8)

where Rn — nominal rate;
Rr — real rate;
Jinf. — annual inflation growth rates.

Furthermore, Fisher proved that the criterion for evaluating investments is not
connected with which type of consumption (current or future) investors prefer.
Different types of investors use the same investment indicators, so they can unite in
one company and delegate management functions to professional managers. The
managers should find compromise solutions that satisfy all investors, based on the
maximization of the market value of the company's shares (Mendrul, 2002).

It's important to note that when using nominal (including the inflation
component) income flows, the capitalization rate (and its components) should be
calculated in nominal terms, and with real (inflation-adjusted) income flows - in real
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terms. To convert nominal income flows into real ones, the nominal amount should
be divided by the corresponding price index, i.e., the percentage ratio of the price
level for the year in which the cash flows will arise to the price level of the base
period.

As a result of inflation adjustment, the retrospective information used in the
evaluation is brought to a comparable form, and inflationary price growth is taken
into account when making cash flow forecasts.

Calculation of different risk premium components:

e the liquidity premium takes into account the impossibility of immediate
return of investments made in real estate and, according to expert estimates from
most sources, is usually accepted at the level of 3-5 percentage points.

e the real estate investment risk premium takes into account the possibility of
accidental loss of consumer value of the object and can be accepted in the amount of
insurance deductions in insurance companies of the highest reliability category.

e the investment management premium. The riskier and more complex the
investments, the more competent management they require. The investment
management premium should be calculated taking into account the underload
coefficient and losses when collecting rental payments.

The capitalization rate includes the investment return rate and the capital return
rate. If the amount of capital invested in real estate remains unchanged and will be
returned upon its resale, the capital return rate is zero. The capitalization rate (Rc)
will be equal to the return on investments rate R.

Rc = Rd 9)

where Rc — capitalization rate;
Rd — discount rate (return on investment rate).
There is a general formula for calculating the capitalization rate for different
scenarios of changes in real estate value:
Rc = R + A x Kret, (10)

where D — change in the value of the asset (with a + sign if the value decreases, with
a - sign if the value of the asset increases);

Kret — capital return rate, which is calculated using one of three approaches -
Ring, Inwood, Hoskold.

There are three ways to compensate for the invested capital in the event of a
complete loss of value by the object by the end of the term of ownership:

e straight-line return of capital (Ring method);

e return of capital based on the sinking fund and the return on investment rate

(Inwood method). It is sometimes called the annuity method;
e return of capital based on the sinking fund and the risk-free interest rate
(Hoskold method)

Ring Method. This method is advisable to use when it is expected that the
repayment of the principal amount will be made in equal parts. The annual capital
return rate is calculated by dividing the 100% value of the asset by the remaining
useful life, 1.e., this is the value reciprocal to the service life of the asset. In this case,
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it is considered that the funds directed to the sinking fund are not reinvested. The
capitalization rate formula takes the following form:
Rc = Rd + 1/n (11)

where n — the remaining economic life;

The capital is returned in equal parts over the service life of the real estate
object.

The Inwood Method is used if the capital return amount is reinvested at the
investment return rate. In this case, the return rate as a component part of the
capitalization rate equals the sinking fund factor at the same interest rate as for
investments.

Rc = R + SFF(n,Y) (12)

where SFF — sinking fund factor;
Y =R - return on investment rate.

Hoskold Method. It is used in cases when the return rate of primary investments
is somewhat high, which makes reinvestment at the same rate unlikely. For
reinvested funds, a risk-free return is expected..

Rk = R + SFF(n,Y6) (13)

where Y0 - risk-free interest rate

For example: an investment project provides for a 12% annual return on
investment (capital) for 5 years. The sums for the return of investments can be
reinvested without risk at a rate of 6%. Determine the capitalization rate.

If the capital return rate equals 0.1773965, which is the sinking fund factor for
6% for 5 years, then the capitalization rate equals 0.2973965 (0.12 + 0.1773965).

If it is predicted that investments will lose value only partially, then the
capitalization rate is calculated a bit differently, since partial compensation of capital
is carried out through the resale of real estate, and partially at the expense of current
income.

With a fall in the asset price, regardless of whether the capital return rate is
calculated by the Ring, Hoskold, or Inwood method, the return on investment rate is
less than the capitalization rate:

Rc > R (14)

If an investor expects the price of real estate to increase in the future when
investing in property, the calculation is based on the investor's forecast of rising land,
building, and structure prices influenced by increased demand for certain types of real
estate or due to inflation growth. In this regard, there is a need to account for the
increase in the value of capital investments in the capitalization rate:

Rc = R — AxSFF (n,Y) (15)

where A - the percentage increase in the asset price
Thus, if an increase in asset value is projected, the discount rate will be higher
than the capitalization rate.
Rc < R (16)

If a decrease in the value of real estate over time is predicted, there is a need to

ISSN 2567-5273 94 www.moderntechno.de



Modern engineering and innovative technologies Issue 33 / Part 2

take into account the return of the principal amount of invested capital in the
capitalization coefficient (recapitalization process). In this case, the capitalization rate
consists of the return on investment rate and the capital return rate, in some sources
called the recapitalization factor. Thus, the appraiser assumes that part of the net
operating income goes to the return of initial investments, forming the so-called
sinking fund with an interest rate Yr - the reinvestment rate. The funds are constantly
reinvested to ensure the full return of the initial investments in the object at the end of
the term of ownership (it should be noted that the sinking fund can be both real and
conditional: the property owner decides on its formation, but the appraiser should
always take into account the sinking fund in calculations).

The indirect income capitalization method (or discounted cash flow method (or
discounted cash flow method) is used in cases where the forecasted cash flows from
the use of a property are uneven in size or unstable throughout the forecasting period.

The main feature and advantage of this method is that it allows to take into
account non-systematic changes in profit, for which there are all prerequisites in the
modern economy of our country: changes in prices for raw materials, materials,
energy resources, changes in legislation, as well as the fact that with the help of this
method you can estimate an object that not only brings irregular income, but is even
loss-making.

For loss-making enterprises, it is necessary to consider from which specific type
of activity the losses were incurred, and cash flow calculations should be made
separately for operational and financial activities. (Shtefan, 2021)

The market value of the object, according to discounted cash flow method, is
determined as the sum of the income’s present values for each forecast period and the
value of reversion, calculated at the appropriate rate.

The first component of value is the present value of annual income over the term
of ownership of real property. The flow of net operating income for future periods is
brought to its present value by the discount formula at the appropriate rate. All

present values are summed up:
n

- NOIi
PV = 1+ d)i (17)

i=1

where NOI 1 — income in the i-th year;
n — the last year of the forecast period (ownership period);
d — the rate of return on capital (discount rate).
The second component - the reversion value - is the income at the end of the
property ownership period; nothing else but the present value of the income that can
be obtained from ownership during the remainder of its economic existence (or

during resale). The income is reduced to the present value through the discount rate:
K

B NOIi
BR = A+ i (18)

i=n+1
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where k — the term of economic existence of real estate.

The discounted cash flow method assumes the following sequence of evaluation
procedures:

1. Justification of the forecast period.

In international practice, the standard forecasting period is considered to be 10-
15 years. However, in conditions of an unstable economy, an economy of transition
period, like the economy of Ukraine, the forecast period can be narrowed down to 2-3
years. Of course, the value of the object, calculated in the second case, will be
significantly less than the value obtained using a longer profit forecasting period,
moreover, such a state does not reflect the "real" state of the object, but is a
consequence of difficulties in making a forecast.

2. Forecasting cash flow sizes:

— trends of income and expenditure cash flows are built;
— the periodicity of income receipt is assessed.

3. Justification of the choice of the valuation procedure for determining the
discount rate and its calculation.

The discount rate represents compound interest used in calculating the present
value of future payments. There are different methods for determining the discount
rate:

— build-up method;
— alternative investment comparison method;
— extraction method.

The build-up method is based on the fact that the discount rate is a function of
risk and can be determined as the product of all risks associated with the acquisition
and operation of a property or other operations related to the valuation object (for
example, real estate market risk, capital market risk, low liquidity risk, inflation risk,
property management risk, as well as financial, environmental, legislative risks).

The alternative investment comparison method is based on the proposition that
projects similar in risk should have similar discount rates.

The extraction method assumes that the discount rate is calculated based on data
on concluded deals.

1. Determining the present value of the cash flow.

2. Predicting the reversion value.

3. Determlnlng the value of the appra1sa1 object using the formula:

NOTi NOL
(1 i a+an 7 (19)

i=n+1

The discounted cash flow method is used for most commercial properties. From
a theoretical point of view, this method is the best, but it is relatively labor-intensive.
However, there are accessment cases that cannot be performed without using the
discounted cash flow method - for example, the development and evaluation of
investment projects.

Assessing the merits of different DCF models, we can observe their considerable
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practical importance and data-intensive nature, stemming from their coverage of a
broad spectrum of operational, financial, and investment activities within the
company. The calculations necessitate precise determination of the forecast period
and growth rates, as well as the application of scientifically grounded approaches to
ascertain the company's cost of capital. Moreover, these calculations rely on insights
into the actual interests of owners and shareholders, alongside a comprehensive
analysis of strategies for future development (including reinvestment, necessary
capital injections for projected revenues, product diversification, mergers,
geographical expansion etc.). These aspects entail significant practical complexities.
In addition to these considerations, alternative models like the APV (Adjusted
Present Value) method and the DDM (Dividend Discount Model) exist, with the
latter predicated on expected dividend payments.

According to the DDM, the value of the company is estimated as follows:
IDPS,

YT avcey (20)

where DPSt — the expected dividend payments (dividends per share);
CE — the cost of equity, expressed as a percentage.

It's important to highlight that, similar to DCF models, there exists the option of
using various "staged" methods within the DDM, contingent upon the company's
level of economic development. While DDM serves as a method for business
valuation and can offer some degree of convenience by streamlining calculations—
eliminating the need for intricate forecasts concerning changes in capital investments,
debt capital, operational, and other expenses—it nonetheless relies on discounting
dividends over a corresponding period. This process entails making forecasts about a
multitude of factors, including the company's cash flows for dividend policy
forecasting. Consequently, this complicates calculations using the model and makes it
practically impossible to use the model in the practice of corporate finance in
Ukrainian companies. Furthermore, DDM's effectiveness is contingent upon the
company's transparency and openness regarding its dividend policy, which ideally
should be public knowledge. However, in reality, this transparency tends to be more
of an exception than the norm.

Regarding the APV method, it's important to highlight that despite its
convenience in business valuation, it has not gained significant popularity among
practicing appraisers. The author of the APV method (Stewart Myers, 1974) proposed
to determine the value of the company as the total value of cash flows generated by
various types of economic activities in several stages:

1. Determination of the main value generated by operational cash flows,
including the company's value without the market value of its debt. To implement

this step, free cash flow (FCFF) and the value of unlevered equity (CEu) are used:
LYFCFF

V= arcE) 21)

where FCFF — free cash flow to firm.
CEu - the value of unlevered equity, %.
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2. Determination of the value created through various financial instruments
(such as the market value of debt, the amount of accrued taxes, and the impact of the
tax shield).

The resulting debt burden has two directly opposite effects on business
efficiency. Firstly, it generates a substantial tax shield, thereby reducing the tax
burden significantly. Conversely, heightened leverage poses a threat to the financial
stability and autonomy of the company, leading to a low financial independence ratio.
Consequently, this scenario engenders unfavorable conditions for financing and
increases bankruptcy risks for the company.

3. Assessing the potential for bankruptcy poses the greatest challenge, as there
isn't a singular correct method for evaluating bankruptcy probability. In practice,
bankruptcy probability often relies on Eurobond ratings of prominent multinational
corporations and their default risk levels, supplemented by industry benchmarking
and other relevant factors.

Therefore, the company's value according to the APV method is determined as

follows:
YFCFF

V=———+txDebt — B, X PVBC
(1+ CEp)" ¢ P (22)

where PV BC — the present value of the bankruptcy costs (according to the residual
value of the company and its assets, etc.).
Bp — the probability of bankruptcy, %;

While the APV method incorporates certain aspects of the DCF model,
particularly in determining the base value, there is a degree of interchangeability
between these methodologies. However, in practical application, the APV method
encounters limitations, mainly due to the final component of its formula. Determining
bankruptcy costs and the probability of bankruptcy for the company poses significant
theoretical and practical challenges, rendering the APV method difficult to fully
employ. Moreover, the APV method assumes a constant corporate income tax rate
(T) and a stable growth rate (g) for both forecasted and "post-forecasted" periods,
which i1s impractical and can result in potentially inaccurate calculations.

Conclusion

Thus, when choosing among existing approaches to determining the value of a
company, it is necessary to take into account the advantages and disadvantages of
existing approaches and methods, the specifics of the company being evaluated, as
well as the set goal according to which it is planned to carry out this calculation of the
value of a certain company: improving the efficiency of the company; attracting
investors; going to the stock markets, selling the entire company, and other goals. As
can be seen from this research, the income approach remains one of the key
approaches to determining the value of a company, and the methods used within this
approach: the direct income capitalization method, the discounted cash flow method,
dividend discount method and adjusted present value method - have certain
advantages in terms of company valuation and are understandable when used, and the
specific features of the income approach are its advantages and a specific integral part
of the company valuation process itself.
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Abstract. The article analyzes the strategic tasks of the development of 0il and gas enterprises
in accordance with the New Energy Strategy of Ukraine at the stage of "Ensuring sustainable
development until 2035" and the corporate strategy of the Naftogaz Group. The specifics of the
projects of JSC "Ukrgazvydobuvannya" in the format of Production Enhancement Contracts (PEC)
(by clusters of fields) were studied. The need to rethink the way they carry out capital projects is
substantiated, taking into account the world's leading and own positive experience of cooperation
in the PEC format.

Key words: project management, strategy, cluster, oil and gas fields, Production
Enhancement Contracts (PEC).

Introduction. The new energy strategy of Ukraine [1] at the stage "Ensuring
sustainable development (until 2035)" is aimed at the innovative development of the
oil and gas sector and provides for the implementation of a number of important
tasks, in particular:

— investments in the exploration and development of new gas and gas
condensate fields;

— Ukraine's participation in international projects on the development of the
resource base, the transfer of the latest technologies, etc.

However, the full-scale war of the Russian Federation against Ukraine had a
critical impact on the development opportunities of domestic oil and gas enterprises.
Since the beginning of the war, operations on the basic fund of wells, drilling of new
wells have been almost completely stopped (part of the fund of wells and ground
infrastructure found themselves in temporarily occupied territories), the supply of
critically needed services and materials for production activities has been
significantly complicated [2]. The companies were also forced to suspend the
implementation of a number of strategically important projects in the east of Ukraine.
At the same time, according to the analytical brief "Sustainability of Ukraine:
Lessons of 2022" [3], taking into account the potential of explored fields and subject
to the implementation of a number of measures, natural gas production can be
increased to 25-26 billion cubic meters per year within 2-3 years after the end of the
war (practically equal to the total volume of gas consumption at the end of 2021). If it
is possible to develop the deposits of the Yuziv gas-bearing cluster and the shelf
zone, we can expect a further increase in own production, which will create
conditions for the export of natural gas to European countries.
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Main text.

The new corporate strategy of the Naftogaz Group [4] envisages the
development of the company on the basis of three business platforms, in particular
"Gas Business". In accordance with the strategy, Naftogaz plans to achieve 100%
replacement of gas reserves (more than 250 billion cubic meters) within five years,
and about 500 billion cubic meters in the next 10 years (Figure 1). Implementation of
Naftogaz’s E&P strategy will require $ 20-25 bln investment in the coming 10 years
[5]. On January 25, 2022, JSC "Ukrgazvydobuvannya" presented opportunities for
cooperation in new projects in the format of Production Enhancement Contracts
(PEC) to  Ukrainian and international companies. The  company
"Ukrgazvydobuvannya" on competitive terms planned to attract partners for the
development of 35 depleted fields in Eastern and Central Ukraine, located in the
Poltava, Kharkiv, Dnipropetrovsk, Donetsk, and Luhansk regions [6]. For the second
stage, the deposits were grouped into the following four clusters (table 1):

- Karlivsky cluster (3 fields);

- Yuliivsky cluster (8 fields);

- Izyumsky cluster (11 fields);

- Pereschepynsky cluster (13 fields).
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Figure 1 — Naftogaz's need for investments to implement the development

strategy
A source: [5]

Deposits for the new project were selected and distributed by clusters based on
the following criteria [7]:
- self-sufficient and ring-fenced surface infrastructure and other assets and
resources of the clusters (ability to operate on standalone basis);
- upside potential: economics can be improved or production can be enhanced
with application of new technologies and knowledge;
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- no significant potential for near-field exploration;
- cluster size and potential is material for potential partners.
In particular, Yuliyivsky cluster (Figure 2) is the largest of 4 clusters (~500 mcm
/ year) with very high depletion rate (88%). However, all fields of the clusters
(Klenove, Kuzmychivsko - Nedilne, Skvortsivske, Yuliyivske, Narizhnyanske,
Bezliudivske, Aksiutivske) are compactly packed in close proximity to each other,
which makes them easy to operate from a logistics standpoint.
The agreements provided that the partners would attract investments and carry
out operational management of production activities at the transferred deposits.

Table 1 - Projects of JSC "Ukrgazvydobuvannya' in the format of Production
Enhancement Contracts (PEC) (by deposit clusters

Number of | 2Pgas Liquids Average Gas
Cluster producing | reserves, | prod ‘20, well depth | depletion
wells mecm tons (m) rate, %

Yuliivsky cluster 75 2665 31825 3478 88
Pereschepynsky 136 2089 18107 2582 93
Karlivsky cluster 66 4079 4834 4030 93
Izyumsky cluster 101 2890 8912 2449 82
Total 378 11723 63678 2977 91

A source: [7]

Figure 2 - Number of fields of the clusters of Production Enhancement Contracts

(PEC) Project of JSC "Ukrgazvydobuvannya"
Authoring based [7]

First results of PEC Phase 1.0 should include:

— Investment program was over delivered comparing to the agreement
requirements due to higher number of operations performed; results were
achieved mostly from HF, WO and pressure optimization operations;

— average WO operation (from spud to release) completed within PEC project
executed twice faster than in-house done by Naftogaz previously, and cost
significantly less; installation of a new BCS was completed in just 4 months
(similar projects take Naftogaz more than a year);
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— average actual initial production rate of completed WO operations
substantively higher than planned and that retrospective by application of new
reservoir management best-practices and techniques.

However, the tender is currently suspended and may be continued after the end

of hostilities on the territory of Ukraine.

It should be noted that JSC "Ukrgazvydobuvannya" already has a positive
experience of cooperation in the PEC format at 13 fields in Western Ukraine (during
the year, Expert Petroleum ensured an increase in basic production due to
intensification operations and reconstruction of ground infrastructure [8]). According
to the results of an open competition, Naftogaz engaged the international company
Expert Petroleum to increase hydrocarbon production at the deposits of JSC
"Ukrgazvydobuvannya" in Western Ukraine in April 2020. Within the scope of the
production enhancement service contract (PEC) (the first full-fledged one in the
history of the oil and gas industry of Ukraine), the Western partner in the first 5 years
of cooperation committed to invest about $30 million in intensification, well drilling
and infrastructure development, and, potentially, to make additional investments in
further According to the company's calculations, the intensification of works, the
increase of taxes and other budget deductions of the partnership will allow to
accumulate more than UAH 4 billion to the GDP of Ukraine and the Lviv region.

Projects in the format of Production Enhancement Contracts (PEC) are an
internationally recognized form of partnership. In particular, Rueda Carlos Fernando
& Saldano Roberto [9] describe the successful achievements in a mature field
through an innovative gain-share business model implemented in the Casabe Field,
between Ecopetrol and Schlumberger: Ecopetrol having the asset knowledge and
experience, remaining as field operator and owner of reserves, and Schlumberger
possessing new technologies and practices to allow identification and exploitation of
production enhancement opportunities.

There are many factors affecting the profitability of overseas PEC projects. On
the one hand, according to Hu, Y., Dai, C., Zhang, H. [10] it can promote the
optimization of programme investment deployment and production operation; on the
other hand, it can guide the geological reservoir technology research, and the single
well production allocation can be continuously adjusted according to the international
price changes during the project execution to achieve project profitability.

So, according to experts [11], the time is right for O&G companies to rethink the
way they carry out capital projects. Opportunities to improve productivity exist all
along the development cycle. As a critical first step, managers need to articulate a
vision of what these new practices mean for the organization as it builds the Project
of the Future. That vision then needs to be translated into a set of actions that will
allow the project to deploy new solutions.

To realize the benefits that these new practices afford, O&G companies will
need to rewrite their rule books regarding policies, project management, engineering
practices, etc. They will need to instill collaborative practices not only among product
owners but also between internal engineering, procurement, and construction teams
and external suppliers. Although deep collaborations based on trust are currently rare
in the O&G industry, they will be critical in the future.
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Summary and conclusions.

Therefore, management practices and digital technologies used by world
companies can help Ukrainian oil and gas companies boost capital-project
productivity. As the ultimate integrators of most projects, Naftogaz Group are in a
position to mandate standards, technologies, and working practices. Hence, it is
expedient in the future to scale the experience gained as an opportunity for the
company to free up resources and focus efforts on priority projects.

Naftogaz Group's strategic development projects presented by oil and gas
companies must meet modern challenges. The development of new domestic oil and
gas production projects, the involvement of the latest technologies will undoubtedly
ensure the development of the oil and gas industry in the post-war period, and will
become a prerequisite for increasing natural gas production in Ukraine and
strengthening its energy security.
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Anomauyia. B pobomi pozensdacmovca npobnema GIOMIHHOCMI MIJNC YXUTLEHHAM 8i0
ONOOAMKYBAHHA MA MIHIMI3AYIEI0 ONOOAMKYBAHHS V) KOHMEKCMI KOPNOPAMUBHO20 NOOAMKOBO20
MeHeOHCMeHm) HA PIBHT NIONPUEMCMBA. YXUleHHS 80 ON0OAMKYBAHHS, K HE3AKOHHA Oisl, NOPYULYE
noo0amkoge 3aKOHO0A8CME0, Hece 3HAUHI PUUKU O NIONPUEMCMEA, 6KII0UAIOYU NPABOGI CAHKYil
ma penymayitini empamu. Hamomicmov Mminimizayis onooamky8aHHs € 3AKOHHOW OISIbHICMIO,
CHPAMOBAHOI0 HA 3HUNCEHHS NOOAMKOBUX 30008'13aHb  NIONPUEMCMBA 8 PAMKAX YUHHO2O
3akonooaecmea. OCHOBHI pe3yibmamu  OOCHIONCEHHS BKAUAOMb BUSHAYEHHS BION0BIOHOCHI
3AKOHO0ABCMBY 5K KIIOY080I GIOMIHHOCI MIdC YXULEHHAM | ONMUMIi3ayicio 0no0amkyeanus. [l
NOKPAWeHHsI KOHKYPEHMOCNPOMONCHOCIT NIONPUEMCIMBA NOBUHHI NOCMIUHO 8I0CMENHCY8aAMuU 3MIHU
8 3aKOHOO0A8CMSI, pIiuleHHs CYOO8UX OpP2aHi8 Ma NO3UYii KOHMPOIIOIOYUX OpP2aHi8, d MAKOIC
NpPOCHO3Y8aAMU NOOAMKOBI NAAMENCI.

Kniouosi cnoea: nooamkoguil meHeONCMeHm, YXUNEHH BI0 ONOOAMKY8AHHS, VNPAGIIHHSI
NiONPUEMCMBOM

Beryn

B yMoBax cy4acHOro €KOHOMIYHOTO PO3BUTKY TMHTaHHS I1OJaTKOBOTO
MEHE/PKMEHTY B YIIPaBIiHHI MiANPUEMCTBA HA0YBaIOTh OCOOJIMBOT aKTyaJIbHOCTI SIK B
VYkpaiHi, Tak i B iHIIKX JepkaBax. OJIHIEIO 3 TOJOBHUX MPOOIIEM, 3 KOO CTUKAIOTHCS
MIINPUEMCTBA, € HEOOXIMHICTh ONTHUMI3allii TOJaTKOBOTO HABAHTAXKEHHS, IO
J103BOJIsIE 30€epiraTd KOHKYPEHTOCITPOMOXKHICTh Ta 3a0e3MeuyBaTH CTAJIMHA PO3BUTOK.
OcoOnmBoro 3HaYeHHsA 1€ Ha0yBa€e B paMKaX IHTErpalidiHUX TMPOIECiB, sKi
B110yBatoThCs B YKpaiHi 3 kpaiHamu €C.

Y 1bOMYy KOHTEKCTI BaXXJIMBUM € PO3MEXKYBAHHS MIDK YXUJIEHHSIM BIJ
OMOJATKyBaHHS Ta MiHIMI3ali€0 onoaarkyBaHHS. [IpoOiema po3mexyBaHHS LUX
JIBOX SIBMIII € HA/I3BUYAHO BaXXJIUBOIO SIK 3 HAYKOBOI1, TaK 1 3 IPAKTUYHOI TOYKH 30DY.
VYXWIeHHs BIJl ONOJATKYBaHHS MOPYIIYyE 3aKOHOJABCTBO, IMIJIPUBAE E€KOHOMIUHY
CTaOLIBHICTh JEpXKaBU Ta CTBOPIOE HECHPABEJIMBlI KOHKYPEHTHI IMepeBaru s
HEZ0OpOCOBICHUX CyO0'ekTIB rocmnojaproBaHHs. BojaHodac, 3akoHHI [ii, $Ki
3MIIACHIOIOTHCS B paMKaX KOPIOPATHBHOIO IMOJATKOBOI'O MEHEIKMEHTY, JO3BOJISIO
HiAIpUeEMCTBAM €()EKTUBHO BUKOPUCTOBYBATH JOCTYIHI TIOJATKOBl TIJIBIH Ta
npedepeHIlii, COpusYd ONTUMAJILHOMY pPO3NONAUTY (PIHAHCOBUX PECYpCIB.
HocnimxenHs: 1i€i mpoOJeMaTUKu € HEOOXITHUM It PO3BUTKY TEOPETUYHUX
MIIXO0/IB Ta METOJOJOTIYHMX 3acajl YNPaBIIHHS MIANPUEMCTBOM, a TaKOX JJIsi
BJIOCKOHAJICHHSI PaBOBOI0 PETYJIIOBaHHS Y c(pepi 0no1aTKyBaHHS.

OCHOBHHUI TEKCT.

B cyuacHMX HAyKOBHX IOCHIJKCHHSX B paMKax IOJaTKOBOTO MEHEIKMEHTY
BUOKPEMITIOIOTh KOPHOPATHUBHHUI TMOAATKOBHIA MEHEIKMEHT, MiJl SKUM PO3yMIIOThH
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CYKYITHICTh METOJIB Ta NPHUHOMIB YIMPaBIIHHS IMOJATKOBOIO ISUIBHICTIO CyO'ekTa
rOCIIOZAPIOBAHHS 3 METOI0 ONTHMI3allli MOJATKOBUX TUIATEXKIB Ta 3a0e3medeHHs i
MIIBUIIEHHS HOTO MPUOYyTKOBOCTI [1].

I B paMKax mOJaTKOBOTO MEHEIKMEHTY KPUTHYHO BAXJIMBUM € BHU3HAYCHHS
(po3pi3HEeHHS) MOHATH ‘‘MiHIMI3aIlisl MOJATKOBUX 3000B’Si3aHB” Ta “yXHWIJIGHHS BiJ
crutatu nonatkiB”. IIpu 1poMy B HOBITHIN icTOpli YKpaiHU KOHTPOJIOKOY] OpPTraHu 1
MIIMPUEMCTBA 3alMArOTh TPAKTUYHO JlaMeTpaibHI MO3MUIlT y MUTaHHI PO CYTHICTh
UX TEPMIHIB.

[TogaTkiBii  3a3BUYail 00 €HYIOTH TOHATTS  “MIHIMI3AIls  TOAATKIB”,
“onmTuMi3allisl  MMOJATKOBOTO HABaHTAXEHHS 3 TMOHATTIM  “YXWJIGHHS  BIJ
OTOJIATKyBaHHS ', @ CY0’€KTH TOCIOJAPIOBAHHS IiJl ONTUMI3AIIE€I0 OMOJATKYBaHHS
PO3YMIIOTh Oyab-sK1 /i1 (3aKOH1 Ta HE3aKOHHI), CIIPSIMOBAHI Ha CKOPOUYEHHSI TIaTEXI1B
710 OIOJDKETY.

BukopuctoBytoun HayKoBYy JiTepaTypy 3apyODKHUX aBTOPIB [2], a TaKOX JesKi
pobotu BiTuM3HSHUX (daxiBmiB [3, 4], MOXHa KOHCTaTyBaTH  HEOOXIAHICTh
BIJIOKPEMJICHHS TIOHATHh YXWUJICHHS BIJl ONOJATKyBaHHS Ta MiHIMI3allisl TOJaTKOBUX
3000B’s13aHb (200 YHUKHEHHS oOmnoAaTkyBaHHs). [Ipu 1bOMYy YXUJIEHHS BIJ
OTIOJIATKYBaHHS — II€ JIii TUTAaTHUKA, CIIPSIMOBaHI Ha HE3aKOHHE CKOPOYCHHS PO3MIpy
CBOiX 3000B’s13aHb 31 CIUIATH MOJATKIB. A MiHIMI3aIlisl MOJAATKOBUX 3000B’SI3aHb — 11€
nii TUIaTHUKA, sIKI CIIPSAMOBaH1 Ha 3MEHIICHHS BJIACHUX ITOJIATKOBUX 3000B’s3aHb 3a
YMOBH, IO TaKi Jii BiJMOBIIaI0Th J1F0UOMY 3aKOHOJABCTBY.

OT)Xe, OCHOBHUM KpUTEpiEM Jisd MOAUTY LMX TEPMIHIB € 3aKOHHICTh JIii
IUIATHHUKIB ITOJATKIB.

B To#l xe yac 3pOo3yMUIOI0 € 1 MO3HULISI KOHTPOJIOIOYUX OPraHiB, JUISl SIKUX
HACJIIJIKM YXWJICHHS 1 ONTUMI3allli € OJJHAKOBUMU — HEJOHAJIXOJ)KEHHSI KOUITIB 10
OropkeTy. YUepe3 1€ 1 CTaBJIEHHS KOHTPOJIOIYMX OpraHiB J0 IUIATHHKIB, SKi
3aiiMalOThCA ONTHUMI3AINEI0, € MPAKTHYHO TaKUM CaMHM, SK 1 JIO TIJIATHUKIB, SIKI
YXWISIOTBCS BiJ oOMOJaTKyBaHHs. | Taka mo3ullis TMOAATKIBIIB HE € YHUMOCH
XapaKTEPHUM BUKIIIOUHO ISl YKpaiHu. 30Kpema, YIPaBIiHHS CIPABISHHS HEMPSIMUX
nonatkiB AHriii (HMCE) BBakae 1 yXuJieHHS BiJ OMOJATKyBaHHS, 1 MIHIMI3aIliO
HE3aKOHHMMH [IISIMH IUIATHUKIB MOJAaTKiB. Ha IyMKy aHrIiHCbKMX YHWHOBHHKIB
«YHUKHEHHS TOJAaTKOBOTO HaBaHTakeHHs (avoidance) — 1 HUIAX, 32 JOIMOMOTIOIO
SAKOTO YpsiJ BTpayae YacTUHY MOJATKOBUX HAAXOIKECHb, AKI MOBUHHI Oyiau OyTH
crutayeHi 10 CxkapOHUI AepkaBu» [5] 1 «yHUKHEHHS BiJ] CIJIATH MOJATKIB BKJIIOYAE
BUKPHUBJICHHS TIPAaBWJI TOAATKOBOI CHUCTEMH IS OTPUMaHHS  IOJATKOBHUX
npedepeHIlii, Ski mapJaMeHT HIKOJIM He 30upaBcst HaxaTu»[6]. A OJHUM 3 KPUTEPIiB,
3a SIKUMH MO>KHA BIAPI3HUTH YHUKHEHHS B1J MUIBTH 3 OMOJATKYBaHHS € «II€ 3BYYUTh
HaaTO 100pe, mob6 OyTu mpasao» [6].

Bomnowac gymka amepukaHchkoi momatkoBoi cimyxkOu (IRS) kapmunambhO
1HIIIA: «yHUKHEHHS BiJ CIUIaTH MOAATKIB (tax avoidance) € MOBHICTIO 3aKOHHUM»[ 7].

B naykoBux npocmimxeHHsX (3okpemMa B poOotTi M.Kykad) 3a3HadeHo, 10
«MiHIMI3aMis (YHUKHEHHS) BiJ ciuiatd nojatkiB (unikanie opodatkowania) xoda i €
TISTBHICTIO aMOPaJIbHOIO, OJIHAK € B paMKaX YMHHOIO 3aKOHOJaBcTBa... IIpore Ha
PIBHI TMOAATKOBOI MOJITUKHA JEp>KaBa MOKE BKMBATH 3aXOIB, CHPSIMOBAaHUX Ha
YCYHEHHSI YA YTOUHEHHS HOPM, SIK1 € JIPKEPEJIOM 3JI0BXKUBAHb.» [§]
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Takox XOoTuUtoCs © HAroJIOCUTHM Ha TOMY, IO TPU MiHIMI3alli MOJATKOBUX
3000B’s13aHb (HOPMAITBHOTO JOTPUMAHHS BUMOT 3aKOHOJIABCTBA HE TOCTaTHKO. [1eBHi
i B OOHUX CHTYyallisXx OyIyTh MIHIMI3aIli€l0, a B IHIMIMX - YXWUJEHHSM BIiJ
omoJaTKyBaHHs. Hanmpukiaza, Ko miamprueMCTBO 3aMOBUJIO TIOCITYTH Y TATPUEMIIS
Ha CIIPOIIEHIN cHUCTeMi OMOJAaTKyBaHHS, a TaKUM MiANPUEMELb B NMPUHIUII HE MIT
peanizyBaTd 3a3HadyeHi B JOTOBOpPI TOBApHM YM TMOCIAYrd (HE MaB JOCTATHIX
BUPOOHMYUX TOTYXKHOCTEH, JIIIEH31H, JO3BOJIB, 1HIINX PECypPCiB TOIIO) 1 3aMOBHUK
3HaB a00 MOBHMHEH OyB 3HATH MpPO IIe, TO Y TaKOMY BHIMAJKy YKIaJeHa yrojaa €
yJIaBaHOIO 1 Ma€ Ha MET1 BUKJIFOUHO CKOPOUYCHHS MOJATKOBUX 3000B’sI3aHb MOKYTIIIS.
Takum 4yKMHOM, y 3a3HAUYEHOMY BUIIE BUIIAJKY, TaKa Oonepailis € He MIHIMI3all€lo, a
YXHWJICHHSIM BiJ] OITOAATKyBaHHS.

Takoi )X TyMKH NPUTPUMYIOTHCS 1 TIOJIATKOBI OpraHu 0araThbOX €BPOIEUCHKUX
KpaiH. 30KpeMa yIpaBIiHHS CIPaBISHHA HENPAMUX MOJATKIB AHIIII y CIIpaBi MPOTH
kommanii BUPA Hospitals Ltd qoserno, mo “nepenorara Oyia 3/1iiiCHEHa BUKITIOUHO
3 METOI0 3MEHIICHHS IUIaTeXIB N0 OIO/HKETYy 1 HEe BijirpaBaja HISKOI poJii B
roCIoAapchKii a00 €eKOHOMIYHIN JTiSTTLHOCTI YYaCHUKIB yroau™ [5].

OTxe miacyMOBYIOUH, CIiJ 3a3HAYUTH, IO XO0dYa MIHIMIZAIliS IOJATKOBHUX
3000B’s13aHb € SABUIIEM IIUJIKOM 3aKOHHUM, OJJHAK BOHO € Ha MEX1 MOPaJIbHO-ETUIHUX
MPUHIIMIIB BiAIMOBIIHOI JIepKaBH, a TOMY TEBHI il CyO’€KTIB TOCIOJApPIOBAaHHS B
paMKax KOPIOPATUBHOTO MOJATKOBOI'O MEHEKMEHTY B OJIHIH JIepKaBi MOXKYTh OyTH
3aKOHHUMH 1 TiANagaTv IMiJ MiHIMI3amMilo MOJAaTKOBUX 3000B’s3aHb, a B 1HIIH
JepkaBi — TIOPYIIyBaTH MOpPAJIbHI TPUHIMINA CYCHUIbCTBA, a OTXKE OyTH
HE3aKOHHUMHU 1 KJIacu(IKyBaTUCS K YXUICHHS B1J] ONTOAATKyBaHHS.

Sk ke TMOBUHHO JiSATH MIAIMPUEMCTBO B paMKax KOPHOPATHBHOTO MOAATKOBOTO
MEHEJKMEHTY 3 METOIO MOKPAILIEHHS €()EKTUBHOCTI HOTO AISIIIBHOCTI?

[To-nepiue, BIANOBIAHUN MIAPO3AUT HIANPHEMCTBA MOBHHEH BIICHIIKOBYBATH
BC1 3MIHM TOJATKOBOTO 3aKOHOJIaBCTBA KpaiH, B SIKUX MPAIIO€ TaKe IMiANPUEMCTBO.
[logaTkoBa Teopis BH3HAya€, IO 3MIHM IOJATKOBOTO 3aKOHOJABCTBA MOBHHHI
BIIMOBIATH 00’ €KTUBHUM TIOTpedaM 1 MOXJIMBOCTSM €KOHOMIKM Ta CYyO’€KTIB
roCroJaproBaHHs 1 HE MOKHA CTBOPUTH MOAATKOBY CUCTEMY, CTYIIIHb 3PLIOCTI AKOi €
BUILMM, HDK CTyHiHb 3pUIOCTI €KOHOMIKM Ta cycnuibcTtBa. OJHAaK, MOJITHYHI
OOIIIHKK TIepes; BUOOpaMH Ta IIOMYJIICTChKI Tacja BCE OJHO IPU3BOAATH JI0
YUCJICHHUX HECUCTEMHHUX 3MIH B 3aKOHOJABCTBI, B/l SKUX CTpaxJaroTh Bci. Tomy
KPUTUYHO BaKJIMBUM € CHCTEMHHUI MOHITOPHHT TaKUX 3MiH.

[To-npyre, B pamMkax KOPIIOPATHBHOTO MOJATKOBOTO MEHEHKMEHTY HEOOXITHO
BIJICJTIIKOBYBAaTH OCTAaHHI PIIIEHHS CYyAOBUX IHCTAHIM KpaiH, B SIKUX IIPaLO€
H1AIPUEMCTBO.

[To-TpeTe, BaXIMBO BiACTIAKOBYBATH MO3UIII0 KOHTPOJIOIOUUX OpPTaHiB, fKI
HAJAIOTh CBOKO OIIHKY TIA 4YM IHIIKA Al TUTATHUKIB TOAATKIB. 30Kpema, Yy
BenukoOpuTaHii Ha caiiTi KOHTPOJIOIOUOTO OpraHy MOKHA O3HAHOMMTHCS 3 TUMH
MpaKTUKaMH, sIKI KOHTPOJIIOIOYUHN OpraH, BBaXKa€ «CXeMaMm». 30KpeMa cepel] HUX
3a3HauCHI olepallii, MOIUPEHi B YCiX KyTOUKaxX CBITY:

1) Bumiata BuHaropoiu HaiiMaHOMY MPAIliBHUKY Y BUTJISI TTO3UKHU (0€3 CruiaTu

3apIIaTHUX MOJATKIB),

2) Bunnata BMHaropoAu HailMaHOMY MpalLIBHUKY Yepe3 CIUIsdi KommnaHii abo
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oduropu (0e3 criaTH 3apIjlaTHUX MTOAATKIB),

3)[omin o6csry peamizauii Ha JOpiOHI YAaCTUHKM, SKI MOXYTh HeE
OTIOJITATKOBYBATHCS a00 OMOAATKOBYBATHUCS 32 HIDKYUMU CTaBKaMu, TOII0[9].

[To-ueTBepTe, BaXJIMBO MPOTHO3YBATHU BCl CBOi MOJATKOBI IUIATEX1 IJISL TOTO,
00 CBOEYACHO CIUIAYyBAaTH 1 HE MOTPAIUIATH MiJ CAHKLII, a TAaKOX CIPSIMOBYBAaTH
BCl TUMYACcOBO BUIbHI KOLITH Ha OTPUMaHHS N0XOAY (B T.Y. HUISIXOM PO3MILICHHS
JENO3UTy, MNPUAOAHHS I[IHHUX TMamepiB TOMIO) O TPaHUYHOI AT CIUIaTH
MOJIATKOBUX 30008’ A3aHb.

BucHoBKM.

B po6oTi Oyiu po3risiHyTI KIIFOUOB1 aCIEKTH PO3PI3ZHEHHS MOHATH "MiHIMIi3allis
MOJATKOBUX 3000B'sa3aHb" Ta "yXWJIEHHS BIiJ CIUIATH NOAATKIB" Yy KOHTEKCTI
KOPIOPATUBHOTO MOAATKOBOTO MEHEKMEHTY. OCHOBHUM KPHUTEPI€EM, IO JO3BOJISIE
YITKO pPO3MEXYyBaTW Il JBa SIBUINA, € 3aKOHHICTh Aiil mianpueMcTBa. BomHouac,
3pO3YMIJIOIO € 1 TTO3UIlisl KOHTPOJIOKYHNX OPTaHiB, IJIs SKUX HACHIIKU YXWJICHHS Bl
CIUIaTA IMOJATKIB Ta MiHIMI3amll IIOJATKOBUX 3000B'I3aHb € OJHAKOBUMHU —
HEJIOHAIXOPKCHHS KOIITIB JI0 OI0JKETY.

B pamMkax mpoBeaeHOro JOCIIKEHHsS 3pO0JICHO BHCHOBOK, IO MiHIMIi3allis
MOJaTKOBUX 3000B'si3aHb, XO04Ya W € 3aKOHHUM SBUIIEM, MepeOyBae Ha Mexi
MOpPaJIbHO-CTUYHUX TMPUHITUIIB BIAMOBIIHOI JepxkaBu. lle o3Havae, mo meBH1 Ail
cyO'eKTIB TOCIOJAPIOBAHHS, SIKI B OJIHINA JIepKaBl € 3aKOHHUMU Ta KJIACU(PIKYIOThCS
AK MIHIMI3alisg MOAATKOBUX 3000B's3aHb, B 1HUIIN J€pXaBl MOXYThb MOPYLIyBaTH
MOpaJIbHI MPUHUUIIMA CYCIUIbCTBA Ta BBAXKATUCS HE3aKOHHUMH, KIACHU(PIKYIOUUCH SIK
YXUJICHHS BiJ] ONOJIaTKyBaHHSI.

3 MeTol  MOKpauleHHS  €(EeKTUBHOCTI  MOJATKOBOTO  MEHEIKMEHTY
MiAIPUEMCTBA, PEKOMEHIY€EThCS:

- BIACIIJIKOBYBaTH BCl 3MIHM IOJATKOBOI'O 3aKOHOAABCTBA KpaiH, B SKUX

IPALOE MIIPUEMCTBO;

- aHaJi3yBaTH OCTaHHI PIIICHHS CYJIOBUX 1HCTAHIIIHN ITUX KpaiH;

- BIJICTEKYBATH MO3MUIIIF0 KOHTPOJIIOYUX OPraHiB 100 OI[IHKH JiH MJIaTHUKIB
MOJIATKIB;

- TMPOTHO3YBATH BCl CBOI MOJAATKOBI IJIATEXKI1 IS ONTUMAJILHOTO BUKOPUCTAHHS
TAMYacOBO BUIBHUX KOIITIB JI0 TPAaHUYHOI JaTH CIUJIaTH MOJAATKOBUX
3000B's3aHb.

Takum uymHOM, €(pEKTUBHUN MOJAATKOBHM MEHEIKMEHT MOTpedye MOCTIHHOI
ajanranii 70 3MiH 3aKOHOJABCTBA, CYJOBOi MPAKTHUKU Ta MO3UIIH KOHTPOIIOIOYUX
OprafiB, IO JO3BOJIAE€ MIAMPUEMCTBAM 30€piraTd CBOIO KOHKYPEHTOCIPOMOXKHICTb
Ta JOTPUMYBATHUCS 3aKOHO/IaBUYUX BHUMOT.
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Abstract. This article addresses the critical importance of distinguishing between "tax
avoidance" and "tax evasion" within the framework of corporate tax management. The primary
criterion for differentiation is legality. It also acknowledges the perspective of regulatory
authorities, for whom the consequences of both evasion and avoidance result in reduced budget
revenues. According to English officials, one of the criteria to differentiate tax avoidance from tax
relieves is "if it sounds too good to be true, it almost certainly is."

Scientific research indicates that while tax minimization is legal, it often borders on being
morally questionable. The study concludes that although minimizing tax liabilities is a legitimate
practice, it can be at odds with the moral and ethical principles of a given country. Therefore,
actions by businesses that are considered legal tax minimization in one country may violate societal
moral principles and be deemed illegal tax evasion in another.

To enhance efficiency in corporate tax management, the study recommends that businesses:

- Monitor all changes in the tax legislation of the countries in which they operate.

- Track the latest court decisions in these countries.

- Observe the positions of regulatory authorities regarding taxpayers' actions.

- Forecast all tax payments to optimize the use of temporarily available funds until the due

date of tax obligations.

The main contribution of this article lies in its thorough analysis of the legal and ethical
aspects of tax management, providing businesses with strategies to manage their tax liabilities
effectively while maintaining competitive advantage and legal compliance.

Key words: tax management, tax evasion, tax avoidance, company management.
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Anomauia. B ymosax cyuacrnozo ceimy, doe oocae inghopmayii nocmitino 3pocmae, eghekmugna
KOMYHIKAYisi € KII0Y08UM eleMeHMOM YCNixy 8 00 €EKMHO-OPIEHMOBAHUX OP2AHI3AYiAX, 0COOIUBO 8
MUX, Wo BUKOPUCOBYIOMb GIPMYANIbHI KOMAHOU, MOJC BUSGNIEHH Ma UupiulenHs npobiem 6
KOMYHIKAYIAX MA€ 8axcauee 3HayeHus. /s niouweHHs aKocmi ananizy KOMYHIKAYiuHUX npoyecis
3anpoONoOHOBAHO BUKOPUCHOBYBAMU HEUPOHHI Mepedici, Wo 003801UMb SUAGIAMU CKIAOHI NAMepHU
ma npuxoeami 36’513KU 8 OAHUX, WO nepeoarmsvcs. Y yiti pobomi BUKOPUCMAHO NIOXiO
60yooeysannss Word2Vec, 3 memoio noKpawjenHs CeMaHmMuUyHO20 Ma KOHMEKCMHO20 pPO3YMIHHA
meKkcmy, 0/ Kopekmuoi kiacugikayii obiacmeti 6niugy OUCPAnNmopa Ha KOMYHIKAYii K 6XiOHI
0ani 0113 320pmK060i HelpoHHOI mepedici. 3acmocysanus Word2Vec ma metiponnoi mepedici 00
enachoco Haobopy Oauux DisFind, wo 6ys po3pobnenuti Ha OCHO8I OaHux Opeanizayii,
NPOOEMOHCMPYBANIO BUCOKY e(eKmusHicms Kiacugixayii, wo O0y10 BUSHAYEHO 3d OONOMO20H0
mampuyi nomunox. Pezynemamu 6yau npedcmasneni 3a donomozoro T-po3nodinenoco 6xkiadeHHs
cmoxacmuyHoi 6nuzvkocmi. Ilpedcmaenena mooenv KilbKiCHOI OYIHKU 6Nau8y Oucpanmopa Ha
cepedosuuje KOMyHiKayii. 3anponorHosanuil nioxio 0036045€ 00CAMU 8UCOKOT MOYHOCMI 8 3A0aY4aX
8UsAGNeHHA — obnacmeu  6NAUBY  OUCPANMOpA, ale  MAKOXC  CMeopumu  iHmepnpemosati
npeocmasienHs, AKi 00NOMa2army U3HAYUMY MAKULL 6NIUE 8 MEKCTNOBUX OAHUX.

Knrwuoei cnosa: xomyHixayii, 320pmroea HeUpOHHA Mepedicd, NpPOeKMHO-OPIEHMOBANA
opeanizayis, oucpanmop, Word2Vec, mawunne HaguyauHs.

Beryn.

KomyHikarii ctanm mayke BaXIMBUMH y cydacHy LU(poBy epy. MoOXIHMBICTh
CBOEYACHO Ta €(PEKTUBHO 1JIEHTU(DIKYBAaTU MPOOJIEMH B KOMYHIKAIIIX MOXKE 3HAUYHO
MOKPAIIUTH pOOOTY Y MPOEKTHO OPIEHTOBAHUX OpPraHi3allisix, OCOOJMBO SKIIO BOHU
BUKOPHUCTOBYIOTh BIPTyaJbHI KOMaHAM. AHali3 KOMYHIKAIii 3a J0MOMOIOI0
HEHPOHHUX MEPEXK MOXKE CTAaTH 3PYyYHHUM IHCTPYMEHTOM B BH3HAYCHHI IEPCOH IO
MalTh TI YW 1HON TpoOJSieMH 3 KOMYHIKAIi€r. ICHYIOTh pi3HI TAXOAH 10
imeHTudikaiii TeKCTy, Takl SK Ha OCHOBI CTaTUYHUX TPaBWUJI, HA OCHOBI KJIACHYHOTO
HaBYaHHsI, HA OCHOBI ITIMOOKOTO HaBYaHHS, 1 T10puaHi. [Tigxoan Ha OCHOBI ITMOOKOTO
HaB4YaHHS [1] 7OBEMM CBOIO BAXKIUBICTG y TPHUPOAHIA MOBI 3aBHaHHS OOpPOOKH
iH(hopMallii, BKIIOYAIOUM BUSBJICHHS JaHUX Yy TEKCTI. Y poOOTI MpencTaBiIcHUMA
eKCIIepuUMEeHT 13 koMOiHatiero Mmoaem Word2Vec Ta HelipoHHOT Mepexi, 1[0 CTBOpeHa
3a IOOMOT'OI0 BIKPUTOI MporpamMHoi 010110Tekn MallMHHOTO HaByaHHsS TensorFlow.
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[ToennanHs 1ux 3aco0iB MOKpallye TPAIUIIMHUN MAX1J A0 MalIUHHOTO HaBYaHHS,
30KpeMa B KoMyHikamisx. Word2Vec oxormioe ceMaHTUYHHAN Ta KOHTEKCTHUH 3B’ S30K
TEKCTY, KU JIOMOMAara€ OTPUMAaTH MOJEIb BUSBICHHS PYHHIBHUX 00JacTel BILTUBY
JFOAVHY Ha Tporiec koMmyHikaiii. Pesynpratu BOymoByBanus Word2Vec HaaxoaaTh sk
BX1JIHI JaHl JJI1 MOJEJ 3rOpTKOBOI HEMpOoHHOI Mepexi. Taki HelpoHHI Mepexi [2]
BIJIOMI CBO€IO 3aTHICTIO BUBYATH BKJIAJICHI MPEACTABICHHS 3 3aJaHOTO BXIJIHOTO
TEKCTY.

Mertoto poboTu € po3poOka Mojieni, yIsl BU3HAYEHHS TOTO K 0co0a BIUIMBA€E Ha
MpoIleC KOMYHIKaIlli B paMKax BHUXIJHOTO TEKCTy (aHalli3 JOKYMEHTIB, JIUCTIB,
MeceHpkepiB). s po3poOku Ta oIiHKKM OyB CTBOPEHHM HOBHHN HaOlp JaHMX Ha
OCHOBI BHYTpIIIIHIX KOMYHIKaIliii B opranizaiii i Ha3zBorw DisFind. Sk npukiang gt
CTBOPEHHSI Takoro Habopy JaHuX OyB B3sATUA HaAOIp JaHUX MOJEIBHOTO
MIXKHApOJIHOTO JTOCIKeHHs ronepeaHix emorrii 1 peakiiii (ISEAR) [3].

B po0Goti [4] Oyno Bu3HaueHO (POpPMH, BKIIOUHO 3 0COOaMH, iX MOBEIIHKOIO,
CUCTEeMHMMH TpoOsieMaMu a0 30BHIMIHIMHU (PakTOopamu, SKI MNEPelIKOAKal0Th
edeKTUBHIN KOMYyHIKallli: KOMyHIKaliliHi 6ap’epu, CynpoTHB 3MiHAaM, HETaTUB, MIKpPO
MEHE)KMEHT, BUKpPUBJIEHHS 1H(OpMallii, HeIOCTaTHA Koyiabopallisi, 3BEpXHICTb Y
CHUIKyBaHHI, 3arsaryBaHHs 4dacy. HaGip nmanux DisFind Oyno posmineno y Habip
JaHUX TPEHYBAaHHS Ta MepeBipku. TpeHyBaIbHUN HAOIp HaHUX MicTUTh 80% 3amucis
JUIS HaBYAHHS MOJIEIi, Ta Hablp MaHWX MepeBipkH, mo MicTuTh 20% 3ammciB s
aHaji3y MOJIeli.

AHaJIi3 10CHiIZKeHb Yy IpeAMeTHIN raaysi.

3 orssiy Ha 0COOJIMBOCTI TOCIHIJIKEHHS KOMYHIKallli y BIpTyaJIbHUX KOMaHAaXx,
Ha JYMKYy aBTOpiB poOoTta [5] Hajae BIAMOBIIHUM IHCTPYMEHT ISl LbOTO. Y IH
poOOTI HaABENEHO OIS TOMEPEeAHIX JOCHIDKeHb Yy Taly3l KiacudikariiHux
QITOpUTMIB TNIMOOKOIO0 HAaBYaHHS, BKIIIOYAIOYM 3TOPTKOBY HEUPOHHY MEPEXY 1
BOynoByBanHs Word2Vec Tta iH. IlpencraBieHa mojens peanizye€ pi3HI METOAU
BOY/IOBYBaHHSI CJIIB 1 3aCTOCYBaHHSI HEHPOHHOT MEPEXi, 1711 OTPUMaHHS HAaWKPaIoro
pe3yabTaTy. SIK mpukiag AJis TOCTIIKEHHS OyJIO PO3TJITHYTO HEHPOHHI MEpEexi sKi
BUSIBJSUTM eMollii B TekcTi, 3 3actocyBaHHaM TF-IDF, BOymoByBanus ciiB bag-of-
word 1 skip-gram, Ta mnopanbiie BUKOPUCTAHHSAM pPI3HHUX METOJIB TIUOOKOTO
HAaBUaHHSA TaKWX aJTOPUTMIB, SIK JOBroTpuBaia KopoTkoudacHa mam'site (LSTM),
ITYy4YHa HEHPOHHA MEpEeka Ta PeKypeHTHa HEHPOHHA MEPEeXkKl pa3oM i3 3TOPTKOBOIO
HeWpoHHOIO Mepexero. [l ekcnepuMeHTH NpPOBOJAMIUCS Ha BXIJHUX JaHUX
YKpPalHCbKOI MOBOIO.

B po6oti [6] 3ampoBajykeHU MIAX1J 10 BUABJICHHS €MOIlIA, 3aCHOBaHUU Ha
rMOOKOMY HaBYaHHI, IO PEa30BYETbCA CIIOCOOOM BHKJIMKY TEKCTy I03a
CJIOBHUKOBHUM 3amacoM y Kiacu@ikaiiii eMoIlii 3a J0MOMOIor BOYJIOBYBaHHS CIIiB
fastText TexHiku B moeaHanHi 3 mojaewno LSTM. Ilpouec nmounHaeThes 31 300py
BXITHUX JaHux 13 miargopmu Twitter, ska MOTIM MAJAETHCA POy €TalliB
nmonepenHboi  00poOku  Tekery. [lomepenHbo OOpOOJIEHUI TEKCT — SBISETHCS
NEPEeTBOPEHUM B YHCJIOBI BEKTOPU 3a JIOMOMOIOI0 METOAYy BOYIOBYBAaHHS CIIiB
fastText. {1 BexkTopu momatotrbest y monenb LSTM, ska edekTuBHO Kiacudikye
BBEJICHUM TEKCT Ha Pi3HI eMOIliiHl BiATIHKA. Y [7] mpeactaBieHO OBl TOJIOBHI
npoOJeMu, 3 SIKUMH MOKE 3ITKHYTHUCS Maike KOXKHE JIOCHIKCHHS TIOB’si3aHe 3
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MalIMHHUM HAaBYAHHSIM, BUKOPUCTOBYIOUM HEHUPOHHI MEPEXkKI Y CBOIX JOCIIKEHHSX.
Xoya KJacM4YHI METOAM HAaBYaHHS, 3aCHOBaHI Ha TpaBwiax, ImabioHax abo
MOMEpPEHbO BU3HAUEHUX (PYHKINISAX, OUIbIIE HE BBaXKAIOTHCS HANCy4yacHIIIMMU B
0araThOX 3aBJIaHHAX OOPOOKHU TEKCTY JOCIIAHUKH BCE I1I€ YaCTO BUKOPUCTOBYIOTh iX,
HaBITh SKIIO € Kpalla ajJbTepHAaTHUBA, HANPUKIAJ HEUPOHHI MEpexi INIHOOKOTOo
HaBuaHHA. [IpuunHaMu y1si YHUKHEHHS BUKOPHCTAHHS TJIMOOKOTO HAaBYAHHS MOXKE
OyTH BIJICYyTHICTh 1HCTPYMEHTIB, aJalTOBAaHUX JJii KOHKPETHOTO 3aB/aHHS,
BIJICYTHICTh HaBUAJIbHUX JaHUX, a TaKOX Yacy, OOYHMCIIOBAJBHUX PECYpCIiB 1
OIOKETHUX OOMEKEHD.

Y poGoti [8] po3misiHYyTI METOAM AaBTOMATUYHOTO BUSIBJIECHHS €MOIIH Yy
nyOJIiKalisX B COIliaIbHUX MEpeXKax, MOB’sI3aHUX 13 IMCUXOJIOTIEH0 po3iaaau. ABTOpH
MPECTABIIIM MiAX1]1, O CKIATAETHCS 3 JBOX YaCTHH, JI€ MIEPIIOI0 € pO3poOKa MOIel
Kkiacudikaiii eMoIliid 3 BukopuctanHsiM Naive Bays, ornmopHoi BEKTOPHOI MaIllMHM 1
aITOPUTMIB JiepeBa pileHb. Jlpyra yacTuHa MoJsrae B 3aCTOCYBaHHI 1€l MoJieni 10
nyOJikaliid y COIllaJIbHUX MEpekax y peXuMi peallbHOTO yacy. Y IociipkeHHi [9]
npelcTaBieHl pi3HI BOYJOBYBAaHHS CIIB TEXHIKM 3 MOEIHAHHSAM K PO3PLIKEHOTO,
TaK 1 IIIJIBHOTO BEKTOPHOTO TMPEACTaBICHHS CIiB. ABTOp EKCIIEPUMEHTYBaB 3
anroputMaM SVM y m’aTu pi3HUX Habopax AaHMX 1 OTPUMAaB Kpalll pe3yibTaTd
MOPIBHSHO 3 1HITMMU MAIIMHAMU QJITOPUTMU HaBYaHHS.

VY crarri [10] aBTOpM pPEKOMEHAYIOTH BHUKOPUCTAHHS CTpaTerii TiIubOKOro
HaBYaHHSA ISl TOYHOI 1IeHTH(IKAIli eMOoIliil y MICbMOBOMY Ta yCHOMY dopmarax
IUISIXOM PO3Ii3HAaBaHHs KaTeropidi Ta po3mipiB. BoHM 3ayBaxkyroTh, 10 OUIBII
00CATY JAaHUX OO3BOJIAIOTH JOCATTH TOYHOCT1 Ouinbmie 60% 1 3MEHIIUTH KIIBbKICTD
MOMUWJIOK 110 MeHme HDK 20% B 000X TUMax 3aBllaHb MOPIBHSHO 3 MEHIIUMU
obcsiramu anuX. TOYHICTH 11eHTU]IKAIT eMOIIiH 3aleKUTh Bl KIIBKOCTI KaTeropii
Ta 00csATy HAOOPY JTaHUX.

Bukiaa oCHOBHOIO MaTepiany 10C/IiIKEeHHS.

1. Onuc nabopy oanux.

JIisi HaBYaHHS Ta TMEPEBIPKU 3aMpPONOHOBAHOI MOJEl Kiacudikaiii BIUTUBY
JIOJMHA Ha TIpollecH KOMyHIKarlii 3a gomomoror Word2Vec Ta 3ropTkoBoi
HEWPOHHOI Mepexi BHKOpuUcTaHuii BiacHui Habip nanux DisFind. Bin Oys
po3pobIIeHuit Ha 0a3i JOCBITY MPOSKTHO OpIEHTOBAaHOI opraHizaitii. Lleit Habip manmx
OyB CTBOpPEHHMI Ha OCHOBI apXiBy JaHUX MECEHJKEPIB, TPAHCKPHUIIIII] BIJCO Ta ayio
KOH(EepeHIIii, eJIEKTPOHHUX JIKCTIB, JTOKYMEHTIB Ta aHKETOBAHOTO ONMUTYBaHHS. Y
XO/Il ONTUTYBaHHS PECIOHACHTH HaaBaIM OMMUC KOHKPETHUX CUTYAIIii, 00 BUSBUTH
BIUTMB Ha BHW3HAYeHI JOoMeHHM. Hamami, ydacCHUKM HaJgaBajd MUCHMOBHUM TEKCTOBHMA
OTIKIC CBOTO CTaBJICHHS Pa3oM 13 MPUYWHAMH, TPUTEPAMHU Ta PEAKIIISIMH, TIOB’ I3aHUMHA
3 MOPYILLIEHHSAMH MPOLIECY KOMYHIKAII}.

Ha6ip panux DisFind wmicTuTe BicIM HampsiMiB BIUIMBY JucCpanTopa Ha
KOMYHIKaIlii, 10 MpPEeACTaBIeHl y BUIJISAI PI3HUX KaTeropiil, SK KOMYHIKallliHi
Oap’epu, CynpoTUB 3MiHAM, HETaTUB, MIKPOMEHEIP)KMEHT, BUKPUBJICHHS 1H(pOpMAIIii,
HEJI0CTAaTHS KoJiabopallis, 3BEPXHICTh Yy CIUIKYBaHHI, 3aTSATYBaHHS 4acy. Y HbOMY
3arajgoM 8264 psaku Ta JABa CTOBIIIII SIK KaTETOpil «JIOMEHU» Ta «TEKCT». TeKcTu B
Habopi ganux DisFind BrnoBmOOTH HIOAHCH Ta CKJIQAHICTh poOOYMX Ta
MDKOCOOMCTICHMX B3a€MOJIIA 1 3a0X04yIOTh MOJEIbL Ui (ikcalii acoriamii Mix
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KOHKPETHUMHM KOHTEKCTaMH CJiB 1 JjJomeHamu. llomykoBuii aHami3 JgaHHUX
MPOBOAMBCS HUIAXOM TMEPEBIPKU po3moniry aomeHiB. KoxHa kareropis JOMEHIB
MaiKe OJHAKOBO KUIbKICHO mpencTaBieHa B HaOopi nanux DisFind, mo nomomarae
MIHIMI3YBaTu MpobiemMy aucOanaHcy KiaciB y Oyab-akiil kiacugikamiiHiii Momeni.
30amancyBaHHS Ha0Opy JMJaHUX TapaHTye, IO MOJEeTh BHU3HAYCHHS JIOMEHIB
HABYAE€THhCS 3 IIUPOKOIO Jlama3oHy JdaHuX Ta 3a0e3NeyuTbh HaJiiHI Ta TOYHI
mporHo3u. Po3moain 1oMeHiB 3a KaTeropisiMy MPEICTABICHU Ha PUCYHKY 1.

DisFind KoMyHiKamiiHi
3aTAryBaHHA yacy Gapepu
13% 12%

CyIpoTHB 3MiHaM
HenocrtatHa '
Koadoparid Heratus
13% 12%
BHEKpHBIIEHHA M

. IKpOMeHEeIKMET
iH(opMartii 12%

13%

3BEPXHICTE ¥
CTLTKYBaHHI
13%

= KoMyHikanifiHi GapepH = CYIPOTHE 3MiHaM = HerarHs * MikpoMeHeKMeT

= BHKpHBIeHHA iH(opManil ® HegocTarHa KoTabopalid ® 3BepXHICTh ¥ CIIIKyBaHHI " 3aTATryBaHHA Jacy

Pucynok 1 - Ha6ip ganux DisFind.
Asmopcbka po3pobka

2. Ilonepeons obpobka mexcmy.

DisFind moTpibro momnepenubo oOpobutu, 1mod 3a0e3nednTH MOCTIAOBHICTD 1
AKICTh HA0Opy JaHMX mepea HaBuyaHHSIM Mojeni. Lli eTtanu momepeaHboi oOpoOKU
TekcTy [11] BUIanArOTh IIyM 13 JaHUX (HAIpUKJIIAJ, XEIITeTHd, iIMeHa KOPUCTYBaYiB 1
MYHKTYAII110), TPOBOJIUTHCS HOpMaTi3allisl TeKCTy (IEpEeTBOPEHHS TEKCTY Ha HIDKHIN
pericTp) 1 KepyBaHHsI HEBIAMOBITHOCTI (popMmaTyBaHHS B HaOopi maHux. JlaHi 1
TPEHYBaHHS 1 MEPEBIPKU MAIOTh MPOUTH €TaIM IMoIepeHboi 00pooKku TekcTy. Ilics
nornepeanboi 00pooku Habopy aAanux DisFind mictuth 9867 yHIKanbHUX CJIOBa K
okpeMi JiekceMu. II[o0 BM3HAUWTH OAHAKOBUM BXITHUU PO3MIp KOXKHOTO 3alKCy B
Mojellb, OyJI0o JA0JaHO HYyJb, IIed mporec Ha3zuBaroTh padding [12]. MakcumanbpHa
KUIBKICTh CIiB y Oy/Jb-sIKOMY 3amuci Oyjia BU3HA4Y€Ha K BXiJHA JOBXHHA KOXHOTO
3amucy. Ha pucynky 2 mpencraBieHo HaBuanbHuM Habip manmx DisFind micus
00poOKwH.
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arrayl [ @, @, B, ..., 18, 6, 1818],
[ a, a, @ ..., 658, 18, 94],
[ @, a, B, ..., 17, 187, 84],
.
[ a, a, @, ..., 31, 4, 954],
[ @, a, @ ..., G556, 16, =34],
[ @, a, @ ..., G556, 85, 786]], dtype=int32

Pucynok 2 - Hapuaabnuii Ha0ip ganux DisFind micisi 00po0xu.
Asmopcovka po3pobka

3. Texnixa 6byoosysanns ciie Word2Vec.

Meronu BOYIOBYBaHHSI CIiB IEPETBOPIOIOTh BBEIECHUM TEKCT Yy YHMCIOBUHI
uiibHU BekTop. Lleii BekTop MoOke OyTH BUKOPUCTOBYETHCA B MOJANBIIOMY
anroput™i kiacudikaiii. Word2Vec € ogHMM 13 MIMPOKO BHUKOPUCTOBYBAHUX
METOJIIB BOYJIOBYBaHHSI CJIB sIKI IEPETBOPIOIOTH BBEACHUW TEKCT Yy YHUCIOBUU
iIbHUE BekTop. Lle Bupiniye npodiieMy po3pipKeHUX BEKTOPIB, SIK1 3’ SIBISIOTHCS Y
TpaauUiiHuX MeTojgax BOyaoByBaHHs, Taki sk TF-IDF, Tomo. Word2Vec odikcye
KOHTEKCTHY 1H(OpMAIlI0 Ta CEeMaHTUYHI 3B’SI3KM B TEKCTl. 3aCHOBaHHW Ha JBOX
PI3HHX aJrOpUTMax Ha OCHOBI TTTMOOKOTO HaBYAHHS: MOJIENb OE3MEePEPBHOTO MIIIKa
cmB (CBOW) [13] 1 monmens skip-gram. 3apmannas moxaeni CBOW mossirae B Tomy,
o0 nepeadaynTy CIOBO, IO Mae OyTH BHUKOpUCTaHE B KOHTEKCTI. Bu3HavaroThCs

KOHTEKCTHI CJIOBa {“’r-z w,_ o ) } Al Hepen0adeHHs LEHTPaIbHOIO

. t+ 1 t+2

cioBa @ ,. KoxKHE KOHTEKCTHE CIOBO @ . IIEPETBOPIOIOTH Y BEKTOPHE
IPECTABJICHHS 3 IOIIOMOT'0K0 [apy BOyXyBaHH, IO A€ BEKTOPH U

=i

Jlami ciig BUpaxoOBYBAaTH CEpEIHE 3HAYEHHS BCIX BEKTOPHUX IMPEACTABIICHb

KOHTEKCTHHUX CJiB (1).
|

L g (1)
context o, —m<i<m,i#0 @, ;

Ie: 2m — KUIbKICTh KOHTEKCTHUX CJIIB.

CepenHe BEeKTOpHE MPEACTABICHHS U NepenaeTbes Yepe3 NpUXoBaHi mapu

context
ta Softmax ¢yHkuito 1t nepeadayeHHs] HMOBIPHOCTI KOXKHOTO CJIOBa y CIOBHUKY.
Skip-gram - 1le MOAENb BEKTOPHOIO MPEACTABICHHS CIIB y MPUPOIHINA MOBI, SIKY
BUKOPUCTOBYIOTh JUIi HaBUAHHS HEHPOHHMX MEPEX i3 BEKTOPHUM BOYAOBYBaHHAM
ciiB. Ils Momens cnpoekToBaHa g MepeadadyeHHs KOHTEKCTY CJIOBa B TEKCTI Ha

OCHOBI 11b0T0 cJIoBa. OCHOBHA ii 3aj71a4a MoJiArae B Makcumizailii Bupasy (2).

1 .
?Zrl:lz—kgjgk.j#olog P(mrﬂ_|mr) (2)

ne: T - 3arajabHa KUIBKICTD CJIiB;
k - po3mip KOHTEKCTY;
W, - LEHTPAJIbHE CJIOBO;
W, 4 j - KOHTEKCTHE CIIOBO.
3arajgoM, MOJENb JONoMarae BHUPOOJATH BOYZOBAaHI BEKTOPH CHIB, SKi
BPaxOBYIOTh CEMAaHTHUYHI 3B'SI3KM MIXK CJIOBaMH B TEKCTi. BiporigHicTh nepeadoadueHHs

KOHTEKCTHOTO CJIOBa OOUMCIIOETHCS 3a TOMOMOTO0I0 Softmax QyHKuii.

ISSN 2567-5273 116 www.moderntechno.de



Modern engineering and innovative technologies Issue 33 / Part 2

Po6ota Word2Vec rpyHTyeTbCs Ha KOHTEKCTHIM Onm3bkocTi [14]: cimoBa, 110
3yCTPIYalOTHCA B TEKCTI MOPSA 3 OJHAKOBUMH CIIOBaMH, a OTXKE, MAIOTh CXOXKHIi
3MICT, MAaTUMYTh OJU3bK1 BeKTOpU. OTpUMaHi BEKTOPHI MPEACTABICHHS CIIiB MOXKYTb
OyTH BUKOPHUCTaHI Jyisi 0OpOOKH MPUPOTHOT MOBU Ta MAIIMHHOTO HaBuaHHA. [licis
nonepenHboi 00podku Habopy nanux DisFind, Word2Vec nepeTBoproe TeKCTOBI aHi
Ha wMaTpuiio BOynoByBaHHS. KokHe cioBo Oylio 3iCTaBI€HO 3 MONEPETHBO
miaroroBaeHuM BekTopoM Word2Vec 1 chopmoBaHO CIOBO [JIsi MaTpHIll, IO
BUKOPHUCTOBYETHCS allTOpUTMaMU KitacudiKallii sik BX1JIHI JIaH1 JJ11 pO3pOOKH MOJIEIIi.

4. Moodenb oyinku oucpanmopa 3 8UKOPUCMAHHAM HEUPOHHUX MEPeHC.

[ty4yHi HEWpPOHHI MeEpexXi MNPOJEMOHCTPYBAJIM BIAMIHHI pe3yJbTaTH B
3aBJaHHSIX Kiacudikaiii TekcTiB. BoHM BU3HA4alOTh OCOOJMBOCTI JAHUX ILIIXOM
3aCTOCYBaHHA ONEpallii 3ropTaHHs Ta PO3yMIHHS 1€papX1YHUX MPEICTABICHb BX1JHUX
nanux. Ha pucyHnky 5 npencraBieHo 3ampOrOHOBAHMM MIAX1J 711 KITBKICHOT OIIHKY
BIUTMBY JMCPANTOPA HA CEPEOBUIIEC KOMYHIKAITI].

Bximanit [Tonepeua

2
TEKCT |:> 00poOka |:> Word2Vec

Heiiponna 3ropTkoBa

Buxin <:| Mepexa st <:| HeifpoHHa
OIIHKH Mepexa s
BILINBY Kiacuikarii

Pucynok 3 - Mopaenb BU3HAYEHHS KiJIbKICHOI OHIHKM BIVIMBY IMCPANTOPA HA
cepeoBHUILe KOMYHIKAIIil.
Asmopcobka po3pobka

Hana monenb mnependadae MmO BXIAHUM TEKCT MONEPEeIHBO OOpoOIseThes 1
nepexonuth 10 Word2Vec. OTpumaHi BEKTOpHI YSBJICHHA CIIB MOXYTh OyTH
BUKOPHUCTaH1 11 OOpOOKM TNpUPOAHOI MOBM Ta MAaUIMHHOTO HaBuyaHHS. /JlaHi
OTPUMYIOThCSI HEWPOHHOIO Mepexkero Juid  kiacudikaiii obiacTtedl  BIUIMBY
qUcpanTopa.

3acTocoBaHa 3ropTKOBAa MepeXka BUTATYE JIOKAJIbHI OCOOJIMBOCTI 3 TEKCTY Ta
CTBOPIOE 1€papxiyHi MpeAcTaBieHHs. B pe3ynbpTaTi oTpuMyeMo Kilacu(ikoBaHI JaHi
I0JI0 MPOLECY KOMYHIKalli, sIKl OI[IHIOE HAacTynmHa HeWpoHHa Mmepexxa. Ha Buxomi
OTpUMaHEe YHCENbHE 3HaUEHHS BIUIMBY Ha KOMYHIKAIIii.

5. Pezynomamu 0ocnioxceHns.

Jlns Word2Vec BuKOpuCTaHI MOMEPEIHbO MiATOTOBJICHI TEKCTOBI JaHi 0e3
nmo3Havyok. [[i BOyoBaHi cjioBa (GiKCyIOTh CEMAaHTHYHY Ta KOHTEKCTHY 1H(pOpMAIIifO,
HEOOXITHY ISl PO3yMIHHS TOTO Ha SIKY OOJAacTh KOMYHIKAIlli BiIOYBA€THCS BIUIMB.
ApXiTeKTypa MOEN 3TOPTKOBOI HEMPOHHOT Mepexki peamizoBaHa B Jupiter 3a
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nonomoroto TensorFlow 1 Keras. Mogenr HEHpPOHHOI Mepexi CTBOpeHa 31
3TOPTKOBUM OJHOBUMIPHUM IapoM. Y BHYTPIIIHBOMY piBHI BHUKOPHUCTOBYETHCS
¢byukuis aktuBanii ReLU Tta ¢yskmis aktuBamii SoftMax y Buxignmii map. bys
3aCTOCOBAaHUM onTUMI3aTOp Anama skuii 3a0e3nedye eHeKTUBHUMN 1 TIEBUH TIX11 10
OHOBJICHHs MapaMmeTpiB Mol MiJl Yac HaB4yaHHA. Jyis Bizyamizamii naHux OyJio
BUKOPHUCTAHO CTOXaCTUYHE PO3TallyBaHHA CyCl/iB 3 t-pO3MOALIOM, IO MPEICTABICHE
Ha PUCYHKY 4.

PucyHnok 4 - T-po3noaijieHe BKIaJJeHHSI CTOXACTHYHOI OJIM3BKOCTI.
Aemopcovka po3pobka

3anpornoHOBaHUM MIiAXiA JaB aJeKBaTHI Pe3yJbTaTd B MOPIBHSHHI 3 IHIIUMH
MAallMHHUMU aJTOPUTMaMU HaB4YaHHS. JlJis po3yMiHHS TPOJYKTUBHOCTI MOJENeH
kiacudikamii OyJlIo BUKOPHCTaHO MATPHUII0 MOMMWIOK [15], sika mokasye, K 4acTo
CHpaBXkHI Kjacu 30iratoTecsi 3 nepeadadeHUMH kiacamu. [loka3HMKH TOMUIIOK B
Ha0op1 JaHUX MPECTaBICHI HA PUCYHKY 5.

B ocHoBi maTpuii Oynu BHKOPUCTaHI METPHKH, Taki sk Fl-oriHka, a Takox
TOYHICTh, TTOBHOTA Ta MPENU3IAHICTD NI PO3YyMIHHS MPOAYKTUBHOCTI Mojeni. Ha
pPUCYHKY 6 TpEICTaBIICHI PI3HI MEPEeBIpKM MaTpuill B HA0Opl MaHUX TMEPEBIPKU
DisFind.

[Ticns mpoBeneHHs aHami3y MaTpuili, OyJi0 BHU3HAYEHO 1110, 3alpPONOHOBAaHUI
MIX1J 3 JOCTaTHBOIO TOYHICTIO Kiacudikye BHU3HA4YeHI cdepu BIUIMBY Ha
koMyHikarii. [Ticis Toro sx o0nacTi BIIMBY Oy Kiaacu(piKOBaHi iX CIIiJ] OLIIHUTH.

JI71st 1bOTO HEOOX1HO PO3pOOUTH Ta HABYUTHU HACTYIIHY HEHPOHHY MEPEXKY sKa
Ha OCHOBI IIUX JaHUX KUJIbKICHO OI[IHUTH TaKUM BIUIUB 1, TAKUM YHMHOM, B PE3yJIbTaTI
BHU3HAYUTH HA CKUIBKH JIUCPANTOp BIUIMBAE Ha cepenoBuie. [loOynoBa Takoi Mepexi
OyJie peajli3oBaHa B HACTYITHUX JIOCTKEHHSX.

ISSN 2567-5273 118 www.moderntechno.de



Modern engineering and innovative technologies Issue 33 / Part 2

Confusion Matrix - Word2Vec and CNN

Communication barriers 0.11 0.044 0.062 0.044 0.11 0.062 0.021 0.8

Resistance to change - 0.12 0.034 0.049 0.078 0.054 0.021 0.7

Negativity- 0.05 0.035 8
Micromanagement- p.1  (0.033 - 0.5
Inaccurate information - 0.021 0.009 04
Lack of collaboration- Q.02 0.068 - 0.3
-0.2
Dominating conversations- 0.11 0.075
-0.1
Time delaying= 0.035 0.075 0.035
> P c < & > : w
£ § 5 &£ § £ &2 =
= z o = E = g E
[} w o E % o [%] E
= @ B s ] 2 o c
@ = = E c = = s
£ c o = o @ =
= g 2 8 E e o
o ke ] 2 @ g
£ x 3 - ko 3
= 2 g = @ E
£ =l i o £
£ £ =)
00 &)
Pucynok S - Marpuusi nOMUIOK.
Aemopcovka po3pobka
prediction recall fl-score  support
Communicaticn barriers @.58 8.56 @.58 228
Resistance to change a8.63 B.62 a8.63 284
Megativity @3.73 a.72 @8.72 282
Micromanagement @.59 .53 @.57 218
Inaccurate information @.75 8.85 @.88 234
Lack of collaboration .53 e.71 a.57 213
Dominating conversations a8.63 e.51 8.56 225
Time dilation 3,56 @.5a a.57 221
accuracy 8.62 1735
Macro avg a.62 e2.62 a.62 1735
weighted avg @8.62 B.62 B8.62 173

PucyHok 6 - MaTpuusi OiHKA JaHUX.
Asmopcovka po3pobka

BucHoBkM.

B po6oti mpeacraBieHa mojenb, ska moeanye BOyaoByBaHHa Word2Vec i3
3rOPTKOBUMH HEMPOHHUMHU MEpEeKaMU JJisi BUSBICHHSA eMolliil. JlocnipkeHHsT Malio
Ha METi po3poOUTH HaAlIiHY MojeNb Kiacu@ikailii, 3/aTHy 11eHTU(IKYBaTH JOMEHU
BIUIMBY HAa KOMYHIKallli B TEKCTOBUX JAaHUX. EKCiepMMEHTH MPOBE/ICHI HA BIIACHOMY
Habopi gqanux DisFind.
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Ha ocHoBi 3amporoHoBaHoi mojeni Oyiau JOCATHYTI HEOOXiJAHI MOKa3HUKHU
TOYHOCTi, 10 OYyJO MiATBEPIKEHO MATPUICI0 MOMUIOK. Taka TPOAYKTHBHICTD
MIIKPECTIOE 37aTHICTh MOJICTi BJIOBIIOBATH TPUXOBAHI HEOOXIAHI JaHl Mix
KOHTEKCTaMH CIIiB Ta emouisiMu. BukopucroByroun BOymoByBaHHs ciiB Word2Vec,
Mozienb e(peKTUBHO (iKCyBaja CEMaHTHUHI 3B 3KU Ta KOHTEKCTHY 1H(QOpMAIIiIO, 110
MOKpAIyBaJI0 PO3yMIHHS 3MICTy B TeKCTi. KOMIOHEHT HEHPOHHOI MepeXi BUILINB
JOKaJIbHI OCOOJMBOCTI Ta BUBYUB 1€papXidyHi YsBJICHHS, 3a0€3MEUMBIIN HaJiNHHY
KJacudikario.

3anponoHOBaHU MiAXIT Ha OCHOBI BHKOPHMCTAHHS 3FOPTKOBOI HEUPOHHOL
Mepexl HaJae 3Hauylll JaHl JJi aHalidy KOMYHIKaImiii 1 B3aemomii Joaeu y
BIpTyaJbHUX KOMaHAaX. Xoua JjaHa MOJIeJb JOoBeja CBOI €(heKTUBHICTh, € MOTEHITIa
JUTS TIOJIJIbIIOTO BAOCKOHANIEHHs. [liBHUINIEHHS TOYHOCTI MOKHA JOCATTH HUIIXOM
BUBUCHHS 1HIIMX aJIrOpUTMIB BOYJOBYBaHHS CJiB. TakuM 4YWHOM, MaWOyTHI
JOCITIKEHHST OyIyTh 30CEepEPKeHI Ha CTBOPEHHI HACTYIHOI MEpEeXi, siKa Ha OCHOBI
chopmoBaHUX JaHUX Oy7e KITbKICHO OI[IHIOBATH BIUIMB JHCPAINITOPA HA KOMYHIKAITi.
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Abstract. In today's information-intensive world, effective communication is a key element of
success in object-oriented organizations, especially those that use virtual teams, so identifying and
solving communication problems is essential.

Analysis of research in the subject area.

The article provides an overview of previous research in the field of deep learning
classification algorithms, including convolutional neural networks and Word2Vec embedding, etc.
The presented model implements various methods of embedding words and applying a neural
network to obtain the best resullt.

Presentation of the main research material.

To train and test the proposed classification model of human influence on communication
processes using Word2Vec and a convolutional neural network, our own data set was used.

1. Description of the data set.

This data set was created from an archive of messenger data, transcriptions of video and
audio conferences, emails, documents and a questionnaire survey. The dataset, which was called
DisFind, contains eight areas of influence of the disruptor on communications, presented in the
form of different categories, such as communication barriers, resistance to change, negativity,
micromanagement, distortion of information, insufficient collaboration, superiority in
communication, delaying time.

2. Preliminary text processing.

The data must be pre-processed to ensure the consistency and quality of the dataset before
training the model. These text preprocessing steps remove noise from the data, normalize and
manage formatting inconsistencies in the dataset. Data for training and testing have passed the
stages of text preprocessing. After preprocessing, DisFind contains 9,867 unique words as
individual tokens.
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3. Word2Vec word embedding technique.

The Word2Vec technique is a popular method of converting words into numerical vectors in
such a way as to capture their semantic value. Word2Vec, developed by a team of researchers at
Google, uses neural networks to learn word associations from a large corpus of text. The technique
works in two main models: CBOW and Skip-Gram.CBOW: predicts a target word from a specific
context of surrounding words. Skip-Gram: Predicts surrounding words by the target word. The
resulting word embeddings are dense, low-dimensional vectors that place similar words close to
each other in the vector space.

4. Disruptor evaluation model using neural networks.

This model assumes that the input text is pre-processed and passed to Word2Vec, the
resulting vector representations of words can be used for machine learning. The data is obtained by
a neural network to classify the areas affected by the disruptor. The applied convolutional network
extracts local features from the text and creates hierarchical representations. Classified data
regarding the communication process is evaluated by the following neural network.

5. Research results.

The performance of the model is defined through the error matrix. At the base of the matrix,
metrics such as Fl-score, accuracy, completeness, and precision were used to understand model
performance. The proposed approach classifies the specified spheres of influence on
communications with sufficient accuracy. Once the impact areas have been classified, they should
be evaluated. The study of such assessment will be presented in the following works.

Conclusions.

To improve the quality of the analysis of communication processes, it is proposed to use
neural networks, which will allow to reveal complex patterns and hidden connections in the
transmitted data. In this work, the Word2Vec embedding approach is used to improve the semantic
and contextual understanding of the text, for the correct classification of areas of influence of the
disruptor on communication as input data for a convolutional neural network. Applying Word2Vec
and a neural network to proprietary dataset DisFind, which was developed from organizational
data, demonstrated high classification performance as determined by the error matrix. The results
were presented using T-distributed stochastic proximity nesting. A model for quantitative
assessment of the impact of a disruptor on the communication environment is presented. The
proposed approach makes it possible to achieve high accuracy in the tasks of detecting areas of
influence of a disruptor, but also to create interpreted representations that help to determine such
influence in textual data.

Key words: communications, convolutional neural network, project-oriented organization,
disruptor, Word2Vec, machine learning.
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