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STRATEGIES FOR ENHANCING THE COMPETITIVENESS
OF FOOD INDUSTRY ENTERPRISES

The article explores current strategies for enhancing the competitiveness of food industry enterprises amid the
ongoing military conflict in Ukraine. The war has significantly transformed the economic environment, disrupted
logistics chains, limited access to resources, and altered consumer priorities — all of which have directly affected the
operations of food sector enterprises, particularly in the confectionery industry. The study substantiates the need to
adapt traditional development strategies to the new realities. Theoretical aspects of the concept of competitiveness
in the food industry are examined, and key factors shaping it under conditions of uncertainty and high risk are
identified. An analysis of the current state of the confectionery industry in Ukraine is presented, highlighting key
challenges, including reduced consumer purchasing power, destruction of production facilities, complications in
export logistics, and threats to enterprises energy security. A comprehensive set of strategic directions to enhance
competitiveness is proposed: implementation of innovative production and processing technologies, development of
new products oriented toward shifting consumer preferences (particularly the demand for healthier food), optimization
of production processes to minimize costs, digitalization of business operations, and intensified marketing efforts
focused on both domestic and international markets. Particular emphasis is placed on flexibility and adaptability
strategies that enable confectionery enterprises to respond quickly to external challenges. The article emphasizes
that maintaining competitiveness in the current context requires a consolidated effort by businesses, the state, and
international partners, as well as active investment in production modernization. As a result of the study, practical
recommendations have been formulated for food industry enterprises to improve their resilience and ensure long-
term competitive advantages during wartime and post-conflict recovery.

Key words: food industry, competitiveness, confectionery industry, development strategy, innovation, martial
law, business adaptation.

DOparan O.l. CTPATEr NIABUWEHHA KOHKYPEHTOCMPOMOXHOCTI MIANPUEMCTB XAPYOBOI
NMPOMUCITOBOCTI

Y cTatTi JOoCnioKeHO akTyarbHi cTpaTerii NiABULLEHHS KOHKYPEHTOCNPOMOXHOCTI MiANPUEMCTB Xap4yoBOi npo-
MWCIOBOCTI B yMOBAX BiliCbKOBOrO KOHANIKTY B YKpaiHi. BifiHa CyTTEBO 3MiHWMMa eKOHOMIYHE cepefoBuLLe, yeknaa-
HWNa NoriCTUYHI NaHur, obMexuna 4ocTyn 40 pecypciB i npuaBena 40 3MiHW CNIOXMBYUX NPIOPUTETIB, Lo 6e3mno-
cepenHbOo BMIIMHYMO Ha AisnbHICTb MigNPUEMCTB Xap40BOro CEKTOPY, 30KpeMa KoHAUTEPCbKOI ranysi. O6rpyHToBaHO
HeobXigHICTb aganTauii TpaaMLiNHMX CTpaTerii po3BUTKY BiAMOBIAHO A0 HOBMX peanin. PO3rnsaHyTo TeopeTnyHi ac-
NEKTN MOHATTS KOHKYPEHTOCMPOMOXHOCTI NiANPUEMCTB Xap4oBOi NPOMMUCIIOBOCTI Ta BU3HAYEHO KIOYOBI YAHHUKM Ti
dopmyBaHHSA B yMOBax HEBMU3HAYEHOCTI Ta BUCOKMX pu3uKiB. [poBeeHO aHani3 Cy4acHOro CTaHy KOHAMTEPCbKOI
NPOMUCIIOBOCTI YKpalHW: BUSIBIEHO OCHOBHI BUKITUKM, Cepes KX 3HMKEHHS KyniBenbHOIT CNPOMOXHOCTI HaCeNeHHs,
PYNHYBaHHS BUPOBHMYMX MOTYXKHOCTEW, YCKMaAHEHHS eKCropTy Ta 3arpo3u eHepreTudHin 6esneui nignpuemcts.
3anponoHOBaHO KOMMMEKC CTpaTEriyHUX HaMpsMKIB NiABULLEHHSI KOHKYPEHTOCNPOMOXHOCTI: BNPOBAaXXEHHS iHHO-
BaLiiHWX TEXHOMOri BMPOOHMLTBA i Nepepobku, PO3BUTOK HOBUX MPOAYKTIB 3 OpPiEHTALEd HA 3MiHY CMOXUBYMX
BnogobaHb (30kpeMa, 3anuTu Ha 300pOBY iXXY), ONTMMI3ALS BUPOOHMYMX MPOLECIB 3 METOK MiHiMi3auii BUTpaT,
umdposisauis Gi3HeC-NMPOLUECIB Ta akTMBI3aLiss MapKeTUHIOBOI AiANbHOCTI 3 (POKYCOM Ha BHYTPILLHIN i 30BHILLHIN
puHkn. OcobnrBa yBara NpuainseTbcs cTpaTerisM rHy4YKoCTi Ta aganTUBHOCTI, O A03BONSHOTE NiANPUEMCTBAM KOH-
OWNTEpPCbKOI ranysi LWBMAKO pearyBaTyi Ha 30BHILLHI BUKMKK. 3a3HaveHo, Lo edeKT1BHA NigTpyMKa KOHKYPEHTO-
CMPOMOXHOCTI B Cy4acHMX ymMoBax NoTpebye KoHcorigadii 3ycunb GisHecy, AepXaBu Ta MiKHapogHUX NapTHepIB, a
TaKOX aKTMBHOIO 3anyyeHHs iHBECTULi Ans mogepHisauii BupobHuuTea. Y pesynbraTi 4OCHimKEHHS chopMynbo-
BaHO MpaKTWYHi pekomeHaaLii 4ns NignpuemMcTB XapyoBoi NMPOMUCMNOBOCTI LWOAO MiABULLEHHS TXHBLOI CTIMKOCTI Ta
3a0e3neyeHHs1 JOBrOCTPOKOBMX KOHKYPEHTHMX MepeBar B yMOBaXx BiliHW Ta MOCTKOHMMIKTHOTO BiHOBIEHHS.

Knto4oBi cnoBa: xapyoBa NpOMMUCIIOBICTb, KOHKYPEHTOCMPOMOXHICTb, KOHOUTEPCbKA ranysb, CTpaTeris po3su-
TKy, IHHOBaLlii, BOEHHWI CTaH, aganTauis 6i3Hecy.
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Problem statement. The modern food
industry of Ukraine is undergoing a period
of significant challenges associated with
the ongoing military conflict. Changes in
the economic environment, disruptions in
logistics chains, destruction of production
infrastructure, reduced domestic demand,
and limited access to external markets have
substantially complicated the operating
conditions for enterprises in the sector.
Under such circumstances, ensuring
competitiveness has become critically
important for maintaining the viability
and further development of food industry
enterprises.

These issues are particularly pronounced
in the confectionery sector, which constitutes
one of the key components of the food
industry. Competition in the confectionery
market remains extremely high Dboth
domestically and internationally. At the
same time, shifting consumer preferences, a
growing focus on healthy nutrition, stricter
quality requirements, and the need to comply
with European standards are imposing new
demands on manufacturers.

The war has forced confectionery
enterprises to seek new business models,
adapt technological processes, optimize costs,
and rethink their development strategies.
Innovation, digitalization, and environmental
responsibility are playing an increasingly
important role in building sustainable
competitive advantages. However, despite
some successful examples, most producers
face difficulties in implementing effective
strategic solutions under unstable conditions.

In this context, there is a pressing need
for a systematic study of the theoretical and
practical aspects of forming competitiveness
in the food industry, with a particular focus
on the specifics of confectionery sector
operations during wartime. The relevance
of this issue is driven by the urgent need
to develop effective strategies that will
support the stabilization and development of
enterprises both during the military conflict

and throughout Ukraine’s post-conflict
economic recovery.
Analysis of recent research and

publications. The issue of enhancing the
competitiveness of food industry enterprises
has been widely addressed in the works of
both domestic and international scholars.
Theoretical foundations of competitiveness —
itsessence, structure, andinfluencing factors—
are revealed in the studies of M. Porter [7],
Ph. Kotler [3], and P. Balan [1], who have

substantiated conceptual approaches to
defining enterprise development strategies in
a dynamic market environment. In Ukrainian
academic literature, significant contributions
to the development of competitiveness-related
issues have been made by V. Heiets [2],
L. Fedulova [8], S. Illiashenko, N. Reznik,
and others.

In the context of the food industry,
Ukrainian researchers have studied the
peculiarities of improving enterprise
efficiency, the impact of innovation,
modernization of production processes,
the formation of logistics strategies, and
the development of export potential. In
particular, the works of O. Popova [6],
T. Mostenska, and V. Boiko [5] examine
directions for improving product quality and
enhancing enterprise management within the
food sector.

Some studies focus specifically on the
confectionery industry. These works explore
issues of production adaptation to changing
consumer needs, the implementation of
innovative technologies, and compliance
with international food safety standards. For
example, in the studies of L. Marycheva and
I. Diadiura [4], the directions of development
for confectionery enterprises in the context
of globalization are analyzed, while
0. Chorna [9] discusses issues of marketing
positioning of confectionery products in both
domestic and foreign markets.

However, it should be noted that most
existing studies were conducted wunder
relatively stable economic conditions or prior
to the full-scale war in Ukraine. Today, the
war has significantly altered the factors
influencing competitiveness, creating new
threats and, at the same time, opening up new
opportunities for business transformation.
The development of adaptive strategies
for food industry enterprises, taking into
account wartime conditions and post-conflict
recovery, remains insufficiently covered in
the academic literature.

Thus, there is an objective need for further
research into the mechanisms for ensuring the
competitiveness of food industry enterprises,
particularly within the confectionery sector,
considering the current economic challenges.
This substantiates both the relevance and
novelty of the chosen research topic.

The purpose of the article is to substantiate
theoretical principles and develop practical
recommendations for strategies aimed at
enhancing the competitiveness of food
industry enterprises under the conditions
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of military conflict in Ukraine, taking
into account the specific operational
characteristics of the confectionery sector.

Presentation of the research material and
its main results. Competitiveness is one of the
key characteristics of a business entity that
determines its ability to operate successfully
in the market, withstand competitive
pressure, and ensure sustainable growth
in a constantly changing environment. The
scientific literature lacks a unified definition
of the concept of "competitiveness,” which
can be attributed to the multidimensional
nature of this phenomenon.

In general, enterprise competitiveness is
viewed as a complex, integral characteristic
that reflects the level of operational
efficiency in comparison with other
market participants. M. Porter [7] defines
competitiveness through the firm’s ability
to create and sustain competitive advantages
that allow it to achieve superior results
compared to its rivals. Ukrainian scholars
such as V. Heiets and L. Fedulova [2, 8]
emphasize that competitiveness is a dynamic
process dependent on internal resources,
management quality, and external market
conditions.

For the food industry - and in
particular, for confectionery enterprises —
competitiveness is determined by the ability
to rapidly adapt to changing consumer
preferences, ensure high product quality,
maintain innovation activity, and manage
costs efficiently. Figure 1 presents the main

Importance (relative score)

factors influencing the competitiveness of
food industry enterprises.

This chart illustrates the key factors
that determine the competitiveness of food
industry enterprises. Among them, product
quality, innovation, and adaptability to
changes in the market environment carry
the highest weight. Slightly less important,
yet still significant, are product price, brand
strength, and logistics efficiency.

The analysis of the presented data indicates
that, in order to maintain and enhance
competitiveness, enterprises must focus on
continuously improving quality, developing
new products, responding promptly to
changing consumer demands, and optimizing
both internal and external business processes.
These factors become particularly relevant in
the context of instability caused by the war
in Ukraine, where an enterprise’s ability to
adapt quickly is critical for its survival and
future growth.

To further examine scientific approaches
to defining the essence of competitiveness,
they are summarized in Table 1.

The analysis of the presented approaches
leads to the conclusion that competitiveness is
a multifactorial phenomenon shaped by both
internal enterprise resources (production,
technology, human capital) and external
conditions (market dynamics, consumer
behavior, and the level of competition).

In the context of the food industry,
critical factors include product safety and
quality, compliance with international

Factors

Figure 1. Key Factors of Competitiveness of Food Industry Enterprises

Source: developed by the author
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Table 1
Main Approaches to Defining the Concept of “Enterprise Competitiveness”
Author Definition Approach Features
., . . Focus on cost leadership,
P. Balan thlri fézgi‘slea:élé?;:: (égeate sustainable differentiation, and focus
b g strategies
Ph. Kotler The enterprise’s ability to meet consumer Emphasis on consumer
: needs better than competitors orientation and marketing policy
V. Heiets A dynamic characteristic of enterprise Highlights the role of innovation
: development in a market environment and resource potential
L. Fedulova An integral indicator of the enterprise’s Considers both internal and
: operational efficiency external influencing factors

Source: compiled by the author based on data from [2; 3; 7; 8]

standards, implementation of innovative
production technologies, adaptability to
changing market demands, and the ability to
effectively promote products on domestic and
international markets.

Therefore, for food industry enterprises
to function successfully under current
conditions, it is not enough to simply
maintain a certain level of competitiveness;
it is essential to continuously improve its
components in response to evolving market
conditions, especially during wartime,
which significantly complicates the strategic
planning process.

The competitiveness of food industry
enterprises is influenced by a combination of
internal and external factors. Key external
factors include the economic environment,
market development level, state regulation,
international competition, shifting consumer
preferences, and globalization processes.
In particular, under the military conflict
in Ukraine, external factors have become
increasingly important due to restricted access
to resources, destruction of logistics routes,
changes in demand structure, and intensified
competition in the domestic market.

Internal factors include the enterprise’s
production and technological potential, level
of innovation activity, human resources,
financial stability, managerial decisions,
marketing efficiency, and adaptive capacity.
Productquality, compliancewithinternational
food safety standards, and alignment with
modern consumer expectations remain
essential components of competitiveness.

Innovation in production, digitalization
of business processes, environmental
responsibility, and the ability to respond
quickly to changes in consumer demand and
market conditions also have a significant
impact. Enterprises that effectively integrate
innovation, adapt their business models to new
realities, and actively develop their brands

are more likely to retain and strengthen their
market positions amid growing instability.

Confectionery products hold a significant
place in the structure of the food industry due
to their broad product range, high demand
across consumer segments, and substantial
export potential. However, competitiveness
in this segment has its own specificity,
determined by the unique features of the
products and market.

One of the key characteristics is the high
level of product differentiation. Consumers
select confectionery items not only based
on price but also on factors such as taste,
ingredients, packaging, and the presence of
functional properties (e.g., sugar-free products
or items enriched with vitamins). As a result,
manufacturers are compelled to constantly
update their product range, introduce new
recipes, and align with healthy eating trends.

Another important feature is the high
sensitivity to branding. Brand recognition,
producer reputation, and consumer
loyalty are decisive factors in maintaining
competitiveness in a saturated market.

Storage and transportation specifics of
confectionery products also place additional
demands on logistics processes, which, under
wartime conditions, require rapid adjustments
and the development of alternative delivery
routes.

Furthermore, the confectionery segment
is characterized by intense competition, both
among domestic producers and with imported
goods. Survival and development in this sector
are only possible through innovation, active
marketing strategies, adherence to high
product quality standards, and continuous
improvement in customer service.

Enhancing the competitiveness of
confectionery enterprises requires a
systematic approach to strategic planning,
proactive adoption of new technologies,
and the ability to adapt to shifting market
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conditions, particularly in the face of today’s
economic and social challenges.

The specific features of competitiveness
in the confectionery industry are shaped by
several factors, including a wide product
range, high brand sensitivity, innovation in
recipes and packaging, orientation toward
healthy eating trends, and increased logistics
and storage requirements. These core factors
and their characteristics are illustrated in
Figure 2.

The analysis of Figure 2 shows that
the successful operation of confectionery
enterprises requires a comprehensive approach
to competitiveness management. Constant
product range renewal, aligned with evolving
consumer preferences, is a prerequisite
for maintaining market positions. Brand
development plays a crucial role, enabling
the formation of strong consumer loyalty
even under conditions of high competition.

Innovation activities aimed at improving
recipes and packaging have become essential

\f;\!
Y,

v N (v
J

for creating a unique market offer that
aligns with modern demands, particularly
the growing interest in healthy food. At the
same time, confectionery enterprises are
forced to adapt their logistics processes to
meet specific requirements for the storage
and transportation of products — especially
under wartime conditions that restrict access
to traditional supply routes.

The high level of internal and external
competition necessitates continuous
improvement in product quality, optimization
of production costs, and the implementation
of differentiation strategies — all of which
contribute to the long-term strengthening of
enterprise competitiveness.

Thus, understanding the key influencing
factors and the specific operational
characteristics of the confectionery industry
makes it possible to define the primary
directions for developing enterprise
strategies. Under wartime conditions in
Ukraine, where traditional mechanisms for

Assortment renewal

Loyalty formation

Unique offer

Healthy products

Special logistics

Quality and cost

Figure 2. Specific Factors of Competitiveness in the Confectionery Industry

Source: developed by the author
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ensuring stability have lost effectiveness,
adaptive and innovative strategies acquire
particular importance.

In this regard, it is appropriate to
further analyze strategic approaches aimed
at increasing the competitiveness of food
industry enterprises, with a focus on the
specific features of confectionery products.

In a context of dynamic market changes
and growing risks associated with the war
in Ukraine, food industry enterprises
particularly those in the confectionery sector —
require the development and implementation
of effective competitiveness enhancement
strategies.

For better clarity, Figure 3 illustrates the
main types of strategies for improving the
competitiveness of food industry enterprises.

The presented figure illustrates the
main types of strategies employed by food
industry enterprises to enhance their
competitiveness. The key strategic directions
include: innovation strategy, focused on the
development of new products and improvement
of technological processes; differentiation
strategy, aimed at creating unique value for
consumers; cost leadership strategy, which
ensures resource optimization and efficiency;
marketing strategy, which strengthens the
brand and improves product positioning in
the market; adaptive strategy, which enables
flexible responses to changes in the external

environment. The integrated implementation
of these strategies enables confectionery
enterprises to effectively withstand
competitive pressure and ensure sustainable
development even under crisis conditions.

Enhancing the competitiveness of
confectionery enterprises amid wartime
challenges requires a systematic application
of a range of practical measures.

A top priority is increasing innovation
activity. Enterprises should focus on creating
value-added products, such as healthy
confectionery, new recipes, and improved
packaging features. Innovation should cover
both production technologies and distribution
channels.

Another essential direction is strengthening
product differentiation. Ensuring clear quality
distinctions from competitors, improving
safety, and considering environmental aspects
will help build strong consumer loyalty.

Cost optimization is equally important.
In the current environment, it is vital to
implement energy-saving technologies, reduce
logistics expenses, and localize the sourcing of
raw materials to lower supply costs.

Marketing efforts should aim to expand
brand presence through digital channels,
develop e-commerce, and leverage online
platforms to access international markets.

Special attention should be given to
the development of adaptive management

Innovation Strategies
Technology upgrades,
development of functional
products (low sugar, high protein)

Differentiation Strategies
Product quality, packaging design,
eco-orientation

A

Adaptive Strategies
Demand flexibility, logistics
adaptation, distribution channel
diversification

Marketing Strategies
Brand strength, online sales, export
expansion

Cost Reduction Strategies
Process optimization, energy
efficiency, local sourcing

Figure 3. Main Types of Strategies for Enhancing the Competitiveness
of Food Industry Enterprises

Source: compiled by the author based on data from [1; 7]
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strategies. Flexible responses to market
changes, diversification of sales channels,
and the creation of crisis management
scenarios will help minimize risks and ensure
long-term stability.

Overall, the implementation of the above
measures will contribute to strengthening
the resilience of confectionery enterprises,
preserving competitive positions, and laying
the groundwork for sustainable development
in the post-war period.

Conclusions. The competitiveness of
food industry enterprises, particularly in
the confectionery sector, is determined
by the complex interaction of internal and
external factors. Under wartime conditions
in Ukraine, these factors have undergone
significant changes, requiring a reassessment
of traditional development strategies.

The theoretical analysis revealed the
main factors influencing enterprise
competitiveness: product quality, innovation
activity, pricing policy, brand strategy,
logistics efficiency, and adaptability. The
specific characteristics of the confectionery
industry necessitate constant product range
renewal, a focus on healthy nutrition, a high
level of product differentiation, and increased
demands on marketing and logistics.

The proposed strategies for enhancing
competitiveness —innovation, differentiation,
cost reduction, marketing, and adaptability —
reflect modern requirements for enterprise
development under challenging economic
conditions. The practical recommendations
formulated through this research aim to
create sustainable competitive advantages,
ensure enterprise stability, and build
potential for future growth during the post-
conflict recovery period.

Thus, strengthening the competitiveness
of food industry enterprises, with a particular
focus on the confectionery sector, is one of
the key factors in ensuring food security,
economic stability, and Ukraine’s integration
into the global market.
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MODERN APPROACHES TO ASSESSING THE PERFORMANCE
EFFICIENCY OF CONFECTIONERY INDUSTRY ENTERPRISES

The article explores current scientific and practical approaches to assessing the performance efficiency of
enterprises in the confectionery industry under conditions of economic transformation and high market competition.
The need to revise and modernize traditional efficiency assessment methods — primarily based on financial and
economic indicators — is emphasized, in order to incorporate modern management tools, dynamic environmental
changes, and the growing role of intangible assets. The analysis systematizes the main groups of indicators used in
contemporary practice: financial, production-technological, marketing, innovation, and socio-environmental. Special
attention is given to the Balanced Scorecard (BSC) concept, which enables strategic performance evaluation by
integrating both quantitative and qualitative parameters. The article also examines integrated evaluation methods
that provide a generalized assessment of a company's performance based on a set of criteria. Industry-specific
features affecting efficiency assessment in confectionery production are identified, including demand seasonality,
limited product shelf life, high quality and safety requirements, dependence on imported raw materials, and high
energy consumption. The role of digital technologies, management process automation, and Business Intelligence
tools in ensuring transparency and objectivity of evaluation is also analyzed. The authors propose recommendations
for developing an adaptive efficiency assessment system that combines traditional and modern approaches, taking
into account both internal enterprise characteristics and external influencing factors. It is emphasized that integrating
such approaches into strategic management practice will enhance enterprise flexibility, improve responsiveness to
market challenges, optimize resource use, and ensure sustainable growth in competitiveness over the long term.

Key words: efficiency, enterprise, confectionery industry, assessment, Balanced Scorecard, integrated
evaluation, innovation, competitiveness, managerial decisions, strategic planning.

YwkapeHko 0.B., Copokina A.M. CYYACHI NIAXOAM OO OUIHIOBAHHA E®EKTUBHOCTI AOIANIBHOCTI
ngnPUEMCTB KOHOUTEPCBLKOI FANY3I

Y cTaTTi 34iMCHEeHO AO0CAIOKEHHS Cy4aCHUX HayKOBUX i NPaKTUYHMX NiOXOAIB A0 OLiHIBaHHSA ePeKTUBHOCTI (DYHK-
LiOHYBaHHA NiANPUEMCTB KOHOAUTEPCHKOI ranysi B yMoBax TpaHcopMaLin EKOHOMIKM Ta BUCOKOTO PiBHS PUHKOBOT
KOHKYpeHLUii. AKLEHTOBaHO yBary Ha HeoOXigHOCTI nepernsgy Ta OHOBMEHHS TpaguUiHUX METOAMK OLHIOBaHHS
epeKTUBHOCTI, WO 6a3yTbCsA NepeBaXHO Ha (hiHAHCOBO-EKOHOMIYHMX MOKa3HUKaX, 3 METOK BPaxyBaHHsSI HOBIT-
HiX ynpaBniHCbKUX IHCTPYMEHTIB, AMHAMIYHMX 3MiH 30BHILLHLOIO cepeoByLLLa Ta 3pOCTaroyoi poni HeMaTtepianbHUX
aKTVBIB. Y Npoueci aHamnidy cCuCTeMaTN30BaHO OCHOBHI MPYNM NOKa3HUKIB, L0 BUKOPUCTOBYIOTLCS B CyYacHil npak-
TULi: piHAHCOBI, BUPOBOHNYO-TEXHOMOTIYHI, MAPKETUHIOBI, iHHOBALiNHI Ta couianbHo-ekomnorivHi. Ocobnuey yBary
NpWAINeHo KoHUeNLii 3banaHcoBaHol cuctemm nokasHukis (Balanced Scorecard), sika gae 3Mory ouUiHWUTK LisNbHICTb
nianpuMemcTBa y CTpaTerivHii NepcneKkTuBi, NOEAHYIYN KIMbKICHI Ta AKICHI napameTpu. Takox po3rnsHyTO MeToam
iHTerpanbHOro OUiHBaHHSA e(PeKTUBHOCTI, L0 A03BOMSATL OTPUMATU y3araribHEHY XapakTEPUCTUKY PIBHS pesyrib-
TaTUBHOCTI POOOTM MiANPMEMCTBA 3@ KOMMIIEKCOM KpUTepiiB. BuaHavyeHo rany3esi 0coBnMBOCTI, SKi 3yMOBMIOOTb
cneundiky OUiHIOBaHHA e(PEKTUBHOCTI y KOHANTEPCbKOMY BUPOBHULTBI, 30KpEMa: CE30HHICTb MOMUTY, 0BMEXeHICTb
TEepMiHiB 36epiraHHsi NPOAYKLii, BUCOKI BUMOIM A0 SIKOCTi Ta 6e3neku, 3anexHicTb Big iMNOPTHOI CUPOBWMHU, EHEPro-
EMHICTb BUPOOHMUTBA TOLLO. [JoCcniaxeHO ponb LMMPOBMX TEXHOMOriN, aBTOMaTU3aLii ynpasniHCbKMX NPOLECIB Ta
iHcTpymeHTiB BisHec-aHaniTuku (Business Intelligence) y 3abesneyeHHi npo3opocTi Ta 06’EKTUBHOCTI OLIiHIOBaHHS.
ABTOpaMu 3anponoHOBaHO pekoMeHAaLii Woao hopMyBaHHS afanTUBHOI CUCTEMU OLiHIOBaHHS epEeKTUBHOCTI, sika
6asyeTbCcs Ha NOEAHAHHI TPAAMUINHUX | CyYacHMX MiOXOAiB, BPAxX0oBYe BHYTPILLHI 0COBNMBOCTI NignpueMcTBa Ta 30-
BHILLHI (hakTopw BNnMBY. HaronoweHo, LWo iHTerpawis Takmx NigxogiB y NpakTUKy cTpaTeriyHoro ynpasniHHSA 403BO-
NTb NiABULLMTY THYYKICTb NIgNPUMEMCTB, e(DEKTUBHILLE pearyBaTh Ha BUKITMKNA PUHKY, ONTUMI3yBaTh BUKOPUCTAHHSA
pecypci i 3a6e3neunTn cTabinbHe 3pOCTaHHS KOHKYPEHTOCTIPOMOXHOCTI B JOBFOCTPOKOBI NepCneKTUBI.

KntovoBi cnoBa: eheKTVBHICTb, MiANPUEMCTBO, KOHAUTEPCHKA ranysb, OLiHIOBaHHs, 36anaHcoBaHa cucTema no-
Ka3HWKIB, iHTerparnbHa OLiHKa, iHHOBALlil, KOHKYPEHTOCMNPOMOXHICTb, YNPaBMiHCLKI PiLLEHHS, CTpaTeriyHe ninaHyBaHHS.
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Problem statement. The current operating
conditions of confectionery  industry
enterprisesin Ukraine are marked by increased
instability and risk, driven by the prolonged
state of war, disruption of logistics chains,
declining consumer purchasing power, and
shortages of raw materials. The escalation of
military actions on the territory of Ukraine
has caused significant losses in production
capacities, a shift in economic activity
centers, the relocation of businesses, and an
urgent need to revise development strategies.
Under such conditions, the issue of assessing
enterprise performance efficiency becomes
especially relevant as a foundation for making
informed managerial decisions that ensure
adaptation, survival, and gradual recovery.

At the same time, traditional efficiency
assessment approaches — primarily focused on
financial indicators — prove insufficient for
providing a comprehensive understanding of
enterprise performance during crisis periods.
Existing methods often overlook the specific
operational features of businesses under
extraordinary conditions, the need for flexible
and rapidly adaptive management systems,
and the growing importance of intangible
assets, human capital, social factors, and
risk resilience. In this context, there arises
a need to rethink performance assessment
approaches in the confectionery sector,
taking into account modern challenges such
as security threats, economic turbulence,
energy crises, and logistical constraints.

It is therefore relevant to introduce
assessment models that go  beyond
financial results and evaluate enterprise
adaptability, resource efficiency wunder
scarcity, management process flexibility,
and the ability for strategic renewal. At the
intersection of economic analysis, managerial
innovation, and crisis management, a modern
understanding of performance efficiency is
being formed — one that requires scientific
reflection and practical testing amid martial
law conditions in Ukraine.

Analysis of recent research and
publications. The issue of evaluating
enterprise  performance efficiency has

traditionally attracted the attention of both
scholars and practitioners, as efficiency
directly determines the competitiveness,
viability, and resilience of businesses under
various economic conditions. Theoretical
foundations and methodological approaches to
efficiency measurement have been addressed
in the works of domestic and international
researchers such as O. Amosov, I. Blank,

L. Fedulova, S. Pokropyvny, V. Savchuk,
R. Kaplan, D. Norton, among others. Their
studies highlight both classical and modern
methods of efficiency analysis and emphasize
the role of strategic management, innovation
development, and the Balanced Scorecard
(BSC) in ensuring effective enterprise
performance.

In particular, the Balanced Scorecard
methodology developed by R. Kaplan and
D. Norton has gained broad recognition
in academic circles as a strategic tool for
performance evaluation, integrating both
financial and non-financial criteria. The
research of I. Blank focuses on the necessity
of comprehensive financial analysis and
determining an integral efficiency indicator
to support managerial decision-making. At
the same time, contemporary Ukrainian
economists such as O. Yemelyanova,
T. Kovalchuk, and Yu. Kuzmenko have
examined approaches to crisis management,
the development of adaptive evaluation
systems, and the digitalization of performance
analysis processes.

Several publications are devoted to
the specific characteristics of the food
industry, particularly the confectionery
sector, focusing on production-technological
issues, logistics, product quality, the
implementation of management systems,
and environmental safety. However, most
existing research lacks emphasis on the need
to adapt performance assessment models
to conditions of emergency or martial law,
limiting their practical applicability in the
current Ukrainian economic reality.

Thus, despite a considerable body of
work in the field of enterprise performance
evaluation, issues related to the
transformation of assessment approaches
under conditions of instability, high
uncertainty, resource shortages, and the
need for rapid managerial decisions remain
underexplored. These aspects underline the
relevance of further research specifically
targeting the confectionery industry, taking
into account its sector-specific features and
the external economic challenges associated
with the ongoing state of war in Ukraine.

The purpose of the article is to explore
modern approaches to evaluating the
performance efficiency of enterprises in
the confectionery industry and to develop
proposals for improving the assessment
system, taking into account industry-specific
features and the challenges posed by martial
law in Ukraine.
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Presentation of the research material and
its main results. In the current conditions
of an unstable economic environment,
exacerbated by external crisis factors -
particularly martial law in Ukraine — the
issue of effective enterprise functioning
gains special importance. Theoretical
comprehension of the essence of efficiency, its
types, and determining factors is a necessary
prerequisite for building an effective
management system at the enterprise level
across various industries, including the
confectionery sector.

Enterprise performance efficiency is one
of the key concepts in economic theory and
practice, reflecting the relationship between
achieved results and the resources expended.
In its most general form, efficiency is
understood as the ability of an enterprise
to achieve its goals with minimal costs or
to maximize returns per unit of input. In
the works of domestic and foreign scholars,
efficiency is interpreted as a multifaceted
economic category that encompasses financial
and economic results as well as social,
organizational, innovative, and environmental
aspects of a business entity’s functioning.

At the present stage, efficiency can no
longer be reduced solely to profitability or
return on investment. It involves a broader
range of indicators, including the quality
of management processes, adaptability
to external changes, innovation activity,
customer and employee satisfaction levels,

and the ability to ensure sustainable
development. Thus, efficiency serves as
an integrated indicator that reflects an

enterprise’s capacity to realize strategic
objectives in a dynamic environment.
Scientific literature distinguishes
several key types of efficiency that enable
a comprehensive evaluation of enterprise

analysis, it is advisable to examine efficiency
through the lens of its various components.
A generalized description of the main types
of efficiency is presented in Table 1.

According to the data in Table 1, enterprise
efficiency is a multidimensional concept
and therefore cannot be reduced to a single
indicator. Each type of efficiency performs
a distinct function within the overall
management and decision-making system.
For example, high financial efficiency may
be accompanied by low social efficiency,
which in the long run can negatively affect
staff stability and labor productivity. Thus,
a key objective is to achieve a balance among
different types of efficiency, considering
strategic goals and external challenges.

The operations of confectionery enterprises
in Ukraine under martial law are characterized
by several specific features that significantly
affect their performance efficiency. For better
visualization, these factors can be grouped
into four key categories — resource-related,
production, logistics, and marketing — as
shown in Table 2.

The data presented show that enterprises
are forced to operate in conditions of constant
adaptation to changes in the external
environment. They must not only maintain
current performance but also ensure the
ability to respond quickly to challenges. This
situation requires the implementation of
adaptive performance management systems,
focused on long-term stability, innovation,
and the timeliness of management decisions.

Traditional approaches to performance
evaluation are based on the analysis of
financial statements. The main tool in this
case is ratio analysis, which allows calculating
financial indicators that characterize
profitability, solvency, business activity, and
financial stability (Table 3).

performance: economic, production, social, These indicators are fundamental in
and financial efficiency. For a well-rounded performance evaluation; however, they
Table 1
Classification of Enterprise Performance Efficiency Types
TY.P? of Main Characteristics Key Indicators
Efficiency
E . Reflects the overall outcome of resource Profitability, cost-efficiency,
conomic AT co
utilization labor productivity
. Indicates the level of organization and Cost of production, output
Production - ; ; e
effectiveness of production processes volume, capacity utilization rate
Financial Characterizes the financial condition and Liquidity, solvency, financial
stability of the enterprise profitability
. Reflects social responsibility and working Wages, employee turnover,
Social < ;
conditions social programs

Source: Compiled by the authors [3]
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Table 2

Features of Confectionery Enterprises’ Operations under Martial Law

Category

Features

Resource-related

Import raw material shortages, rising energy prices

Production Need for relocation of production facilities, reduced output volume
Logistics Complications in supply chains, changes in transportation routes
Marketing Changes in demand structure, increasing importance of the domestic market

Source: Compiled by the authors [2]

Table 3

Key Financial Ratios for Performance Evaluation

Indicator Formula

Economic Meaning

Profitability Ratio Net Profit / Revenue

Profitability of operations

General Liquidity Ratio

Current Assets / Current Liabilities

The enterprise’s potential to settle
debts

Asset Turnover Ratio Revenue / Total Assets

Efficiency of asset utilization

Source: Compiled by the author [6]

do not account for qualitative aspects of
operations, risks, and the innovative activity
of the enterprise.

Integral models allow for combining
financial and non-financial factors into a
unified system. The EVA (Economic Value
Added) method evaluates the creation
of added economic value, while the CVP
(Cost-Volume-Profit) analysis examines
the relationship between costs, production
volumes, and profit (Figure 1).

The Balanced Scorecard (BSC) system
involves the use of four interrelated blocks:
financial indicators, customers, internal
business processes, and learning and
development of personnel. This allows for
viewing effectiveness as a multidimensional
category.

/ Profit

| /A Cost of production
| /\
|/ \Revenue

|/ \

Sales volume

Figure 1. Simplified Structure
of the CVP Analysis Model

Source: Created by the authors [6]

Innovative  approaches involve the
integration of information technologies and
big data into the evaluation process. The
use of Data Science allows for forecasting
performance based on the analysis of
behavioral and market data. KPI systems
(Key Performance Indicators) focus on
achieving specific strategic goals.

Benchmarking is a strategic management
tool based on comparing the company’s
activities with the best practices in the
industry. This helps identify weaknesses and
adopt effective solutions from competitors.

SWOT analysis is a universal strategic
evaluation tool that combines internal
characteristics of the enterprise (strengths
and weaknesses) with external conditions
(opportunities and threats) (Table 4).

SWOT analysis allows for the development
of strategies to improve efficiency, based
on strengths and opportunities, while
considering existing threats and internal
limitations.

To assess the effectiveness of confectionery
industry enterprises, it is important to
consider a wide range of indicators that reflect
both the financial and production aspects
of their operations. The key indicators for
evaluating efficiency are as follows:

1. Product profitability — this indicator
reflects the profitability of the products
produced by the enterprise. It helps evaluate
the effectiveness of production costs.

2. Inventory turnover ratio — this indicator
measures the speed at which an enterprise's
inventory turns over and helps assess the
effectiveness of inventory management.

3. Contribution margin - this shows
how much money the enterprise earns after
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SWOT Analysis of

Table 4
the Confectionery

Industry Enterprise

Internal Factors

External Factors

Strengths:

Opportunities:

Known brand

Market expansion

Experienced personnel

Adoption of new
technologies

Weaknesses:

Threats:

Outdated equipment

Increased competition

High cost of goods

War risks, relocation

Source: Compiled by the authors [5]

covering the variable production costs. It
is one of the key indicators of financial
stability.

4. Production capacity utilization — this
determines how effectively the enterprise
utilizes its production resources.

5. Net profit — the main indicator of an
enterprise’s financial activity, reflecting its
ability to generate profit after all expenses.

6. Sales volume — measures the success of
sales in the market and the demand for the
enterprise’'s products [5].

To compare the effectiveness of
confectionery enterprises, we will construct
a table containing conditional data on the
main financial indicators. Let’s examine
the five largest confectionery enterprises in
Ukraine: “Roshen”, “Svitoch”, “Zhytomyrski
Lasky”, “Mondelez Ukraine” and “AVK
Confectioners” (Table 5).

Analyzing the data,
conclusions can be drawn:

1. Product Profitability:
“Roshen” demonstrates
profitability (15.4%), which indicates an
effective production strategy and cost
management. Compared to “Zhytomyrski
Lasky” (10.8%) and “Svitoch” (12.0%),

several important

the company
the highest

2. Inventory Turnover: in terms of
inventory turnover, “Roshen” leads (7.1 times
per year), meaning products are sold quickly,
which helps reduce storage costs. At the same
time, “Zhytomyrski Lasky” has the lowest
indicator (4.8 times), which may suggest
excess inventory or low demand for some
types of products.

3. Contribution Margin: “Roshen” has the
highest contribution margin (5200 thousand
UAH), indicating high production efficiency
and the ability to cover wvariable costs.
However, “Zhytomyrski Lasky”, with a
contribution margin of 3000 thousand UAH,
requires attention to cost optimization.

4. Capacity Utilization: “Roshen” also
leads in terms of capacity utilization
(85%), showing high efficiency in utilizing
production resources. Compared to other
enterprises, “Zhytomyrski Lasky” has the
lowest level (70%).

5. Net Profit: “Roshen” has the largest net
profit (750 million UAH), which confirms its
leading position in the market and ability to
operate efficiently even in difficult economic
conditions [4].

The analysis of efficiency indicators
revealed several key issues that need to be
addressed to improve the overall efficiency
of enterprises:

1. Low Capacity Utilization: “Zhytomyrski
Lasky” (70%) and «AVK Confectioners»
(75%) have significantly lower capacity
utilization compared to “Roshen” (85%). This
indicates the need to optimize production
processes or reduce excess capacity.

2. Low Inventory Turnover: “Zhytomyrski
Lasky” and “Svitoch” have low inventory
turnover, suggesting the need for
improvement in inventory management and
updating the product assortment to speed up
the turnover of products.

“Roshen” has a significantly greater ability 3. Declining Contribution Margin:
to generate profit from product sales. “Zhytomyrski Lasky” and “AVK
Table 5
Comparative assessment of the efficiency of confectionery industry enterprises
. . Zhytomyrski Mondelez AVK
Indicator Roshen Svitoch Lasky Ukraine Confectioners
Profitability, % 15.4 12.0 10.8 14.2 11.5
Inventory turnover,
times/year 7.1 5.5 4.8 6.3 5.9
Contribution margin,
thousand UAH 5200 3800 3000 4500 4000
Capacity utilization, % 85 78 70 80 75
Net profit, million UAH 750 520 330 640 510

Source: Compiled by the authors [4]
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Confectioners” have a significantly lower
contribution margin, which may indicate high
variable costs or the need for better efficiency
in production planning and organization.

4. Financial Stability: companies with low
profitability, such as “Zhytomyrski Lasky”,
require special attention to financial planning
and reducing production costs. (Table 6):

These issues can be addressed through
strategic cost management, improving
technological processes, and enhancing
management decisions regarding inventory
optimization and capacity utilization.

To ensure high operational efficiency in
the confectionery industry, it is essential
to implement various strategies and tools
that not only increase productivity but also
ensure high product quality. Below are the
key directions that contribute to achieving
these goals.

This table provides a clear understanding
of the main directions for improving
efficiency, the key measures for their
implementation, and the expected outcomes.
It helps to identify specific actions that
can assist enterprises in achieving high
performance under current conditions.

Conclusions. Thus, as a result of the
study on modern approaches to evaluating
the performance of confectionery industry
enterprises, several key conclusions can be
drawn.

First, there is a clear importance of a
comprehensive approach to performance

assessment, which includes not only financial
indicators but also aspects of organizational
structure, innovation, and management
practices. Second, the effectiveness of
enterprises in this industry largely depends
on their ability to adapt to a changing market
by utilizing the latest technologies and
management methods. Third, the integration
of digital technologies and innovations -
such as production automation, the Internet
of Things (IoT), and Artificial Intelligence
(AI) — is a crucial component for improving
enterprise performance.

Moreover, an effective marketing strategy
that focuses on consumer needs and builds
brand loyalty contributes to achieving stable
financial results.

The implementation of modern
management practices and continuous
optimization of production processes are
essential for gaining competitive advantages
and ensuring sustainable development in the
confectionery sector. Therefore, enterprises
should actively adopt advanced methods,
focusing on innovations that not only
enhance product quality but also reduce
costs, thereby increasing overall operational
efficiency.

In conclusion, achieving strong perfor-
mance in today’s conditions requires a
holistic approach to efficiency evaluation —
one that includes both financial and non-
financial indicators — and a readiness to adapt
to changes and adopt advanced technologies.

Table 6

Directions for Improving the Efficiency of Confectionery Enterprises

Efficiency Improvement
Area

Key Measures

Expected Results

Implementation of structure;
modern management
approaches Objectives (MBO);

— Lean management.

— Use of a flexible organizational

— Implementation of Management by

— Cost reduction;

— Increased responsiveness in
management;

— Improved corporate culture.

Optimization of
production processes

— Automation of production lines;
— Optimization of logistics processes;
— Improvement of quality control.

— Increased production volumes;
— Lower storage and
transportation costs;

— Reduced defect rates.

Marketing tools targeted products;

— Evaluation of consumer
preferences and development of

— Branding and market positioning;
— Use of digital marketing channels.

— Attraction of new customers;
— Increased brand loyalty;
— Growth in online sales.

Innovation and digital

transformation process monitoring;

— Implementation of automated
management systems;
— Use of Internet of Things (IoT) for

— Use of Big Data analytics and
Artificial Intelligence (AI).

— Increased management
efficiency;

— Improved product quality;
— Demand forecasting and
resource optimization.

Source: Compiled by the authors [2]
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OCOBJINBOCTI YNPABJIIHHA 3OBHILUHBbOEKOHOMIYHOIO AIAJIbHICTIO
MNIANPUEMCTB EJIEKTPOEHEPIFETUKU B YMOBAX IHTEMPALIT
00 EHEPFETUYHOI CUCTEMU €C

Po3rnsHyTO ponb i 3Ha4YEHHS1 eNEeKTPOEHEPTETUKN SIK OAMH i3 TONOBHMX haKTOpIB BMMBY Ha NMPOLEC PO3BUTKY
€KOHOMIKM KpaiHW. BM3Ha4yeHO 3MiCT 30BHiLLHbOEKOHOMIYHOT AisifIbHOCTI €eHepreTMYHOro NianpueMCcTBa, 3MICT de-
TanizoBaHo 3a BMAaMu onepauin cy6’eKTiB rocnogapcbKoi AisnbHOCTI B ranysi enekTpoeHepreTMki. Ha OcHOBI
aHanisy cneuudiyHMx BNacTMBOCTEW TOBapy Ta OCOBNMBOrO Xapakrepy BiZHOCWMH MK rpynamu y4aCHWKIB PUHKY
€MNeKTPOeHeprii BCTAHOBMEHO OCOOMMBOCTI 30BHILLUHBOEKOHOMIYHOI AiANbHOCTI y ranysi. Ha ocHoBi npoBegeHoro
aHanisy BMAINeHOo KnioyoBi ocobnuneocTi ynpaeniHHA 3EL B ranysi enekTpoeHepreTukm, 00yMOoBIEHi CTpaTeriyHow
BaXXIMBICTHO L€l cdrepw, Ti BUCOKOK YPEeryrnbOBaHICTHO, TEXHIYHOI CKIMaAHICTHO, Cneumdiko NPoAYKTY i XapakTepom
B3aEMOBIQHOCWH MiX yYacHVWKaMu. 3anponoHOBAHO MPaKTUYHI pekoMeHaalii Ans rocnogaprolodmnx cy6’ekTis, Lo
3pincHiooTe 3E[ B ranysi eHepreTuku, 3 ypaxyBaHHAM il cneungiku.

KntouoBi cnoBa: ynpasniHHSA, 30BHILLHBOEKOHOMIYHA AiSiNbHICTb, rany3b eneKTPOeHEepreTukM, €BPONenChKuiA
€HEePreTUYHNIN PUHOK, EKCMOPT | IMMOPT eNEeKTPOEHEpTil.

Fomishyna Vira, Fedorova Nadiia, Ohorodnyk Ruslan, Sarkisyan Rafael. FEATURES OF MANAGING
FOREIGN ECONOMIC ACTIVITIES OF ELECTRIC POWER ENTERPRISES IN THE CONDITIONS OF
INTEGRATION INTO THE EU ENERGY SYSTEM

The paper examines the role and significance of the electric power industry as a key factor influencing a country's
economic development. It focuses on aspects such as energy security, integration into the European energy market,
enhancement of economic efficiency, attraction of foreign investments, reduction of energy dependence, and
stimulation of technical modernisation. The study defines the scope of foreign economic activity (FEA) for energy
enterprises, detailing the types of operations conducted by business entities within the electricity sector. It analyses
the specific characteristics of electricity as a commodity — such as its non-storability, immediate consumption, high
sensitivity to time and demand, and transportation constraints — and the unique nature of relationships among market
participants: Central executive authorities, Wholesale market entities, including producers and electricity sellers,
Domestic and foreign electricity consumers. The paper also analyses annual electricity production, consumption,
export, and import volumes, as well as the sources of electricity generation in Ukraine. It establishes that the
National Power Company "Ukrenergo" 's strategic goal in foreign economic activity is integrating Ukraine's Unified
Energy System (UES) into the European energy system ENTSO-E. This integration entails technical, regulatory, and
institutional synchronisation with European standards and electricity markets, thereby enhancing electricity export/
import capacity and mutually beneficial exchanges (flows). Such integration promotes the convergence of electricity
markets across different countries and ensures the reliability of energy supply within Ukraine's UES. Based on the
conducted analysis, the study identifies key features of managing foreign economic activity in the electricity sector,
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shaped by the strategic importance of the field, its high degree of regulation, technical complexity, product specificity,
and the nature of interactions among participants. Considering its specific characteristics, practical recommendations
are proposed for business entities engaged in foreign economic activities within the energy sector.

Key words: management, foreign economic activity, electricity sector, European energy market, electricity export

and import.

ITocranoBka mpoo6aemu. Enepreruka Bifmi-
rpae KJIOUOBY POJIb yV HAIiOHAJNBLHIN €KOHO-
mini Ykpainu, 3abesmneuyoun ii QpyHKI[ioHY-
BaHHA, PO3BUTOK Ta iHTerparliro g0 CBiTOBUX
puHKiB. EHepreTHuHUI CEKTOpP Ma€ cTpaTe-
riuge 3HAUeHHS OIS EKOHOMIiuHOI cTalljib-
HOCTi Ta Oe3IeKm Aep:KaBU, aJKe € OCHOBOIO
IJas poboTHM IIPOMMCJIOBOCTI, TPaAHCIIOPTY,
CiIBCHKOTO TOCIIOZAPCTBA Ta JKUTJIOBO-KOMY-
HAJIbHOTO TOCIIONAPCTBA i € KPUTUYHO BaXK-
JUBUM OJA iX cTabiibHOTO poboTm. 3a I0ro
y4YacTi CTBOPIOETHCA BeJIMKA YaCTKAa BHYTPIIII-
HBOTO BAJIOBOTO IIPOAYKTY KpaiHu, TyT mpa-
IMI0€ 1 cijlauye IOJATKU 3HAaYHA KiJIBbKiCTh
HaceyieHHdA. ['eHeparisa i mepemaBaHHS eJieK-
TpoeHeprii moTpedye PEKOHCTPYKIII 3pyiHO-
BaHUX 1 OymiBHMIITBA HOBUX 00’€KTiB, pPO3-
BUTKY B3€JIeHOI eHepreTuKHU, IO CHPUITIME
3aJIyUYEeHHIO BHYTPIIIHIX Ta iHO3eMHUX iHBec-
THUIIIY Ha MOJEepHi3aIilo eHepreTU4YHOI iH(ppa-
CTPYKTypu. IHBeCTYyBaHHSA CTHUMYJIIOBATHIME
HOBY 3aMHATICTh Ta eKOHOMiUHEe 3POCTaHHS.

BogHouac KJIIOYOBUM UMHHUKOM PO3BUTKY
eJIEKTPOEHEePTeTUYHOI raysi cTae 30BHIIITHBO-
€KOHOMIUHA MiJIbHICTH IIiAIPUEMCTB TaJy3i,
azKe, 3 OMHOTO OOKY, EKCIIOPT eJIEKTPOeHep-
rii TpaguIiiHO MPUHOCUTH BAJIIOTHY BUPYUKY
B KpaiHy, gomomarae IiATpuUMyBaTU CTa0ijIb-
HicTh T'PUBHiI, a 3 JIPyroro — iMIIOPT eJieK-
TpoeHeprii MO3BOJIAE YHUKHYTH aucOajiaHciB
i OesmepepBHO 3abe3leuyyBaTH CIOKUBAUiB
OPOAYKTOM.

Huni 30BHiNIHbOEKOHOMiUHA aKTUBHICTH ¥
chepi eHepreTuku HalOyjaa HOBOTO 3HAUEHH.
Y 2022 p. BigOyBca TepMiHOBHI mepexin
YKpalHChKOI eHeprocucTeMu Ha CUHXPOHI-
30BaHy POOOTY 3 €BPOIEHCHKUM €HEepreThd-
HuM o0’egHamuaM ENTSO-E, axuii Hazas
HOBUX MOJKJINBOCTeH cy0’exTaM puHKY. Ha
CyJYacHOMY eTalli CTpaTeriyHuM IIPiOPUTETOM
miansaocTi HEK «VYKpenepro» € moBHOIiHHA
iHTerparmis HaIiOHAJbHOI €HEProCHUCTEeMU Ta
€JIEKTPOEHEPreTUYHOTO PUHKY B 3arajbHOEB-
pormeiticbkuii mpoctip. Ileit mporec 3ymoBIiioe
AK HeOOXiZHICTh TEOPEeTHUUHOT0 OCMICJICHHS
MeXaHi3MiB MiKHapomHOI B3aeMO[ii B eHepre-
THUIIi, TAK 1 PO3BUTOK IPAKTUYHUX HiIXOIiB OO
yIIpaBJiHHA B0BHINTHBOEKOHOMIUHOIO MifAJb-
HiCTIO B yMOBaX €BpONeNchKOl iHTerparrii.

Amnaxiz ocraHHIX mOCTigKeHb i myOJiKa-
miii. HaykoBuii imTepec mo amajisy eHepre-
TUYHOTO PUHKY B YKpaiHU BUABJSAE HUIKA
yueHuX. ¥ cBoiii poboti Byrac B. B. Ta Kasi-

mipoBa O. B. mpoananidyBaiu OoCHOBHi Xapak-
TEePUCTUKHU, KJIIOUOBI HanpaAMU Ta crnenudivni
puCcH eKOHOMIUHHNX oOIlepalliii, IO CYHIPOBO-
I)KYIOTH 3IOilICHEHHSA B30BHINNTHBOEKOHOMIiUHOI
OisIJIBHOCTI MiAIIpmeMcTBAMU €JIEKTPOeHep-
retuuHOTO ceKTopy [5]. I'omuapemxo M. B.
IOCJiIKy€e ONTOBUN PUHOK eJeKTPOoeHepril aK
00’eKT mep:xaBHOTO peryJtoBanud [4]. Jlip B.,
Bukoua O. BUABIAOTL IpobaeMu gucOaIauCcy
IONMUTY Ta NPOHO3UILIil Ha PUHKY eJeKTPO-
eueprii [3], Ta in. Pasom i3 Tum, muraHHAg,
IMOB’A3aHi 3 BUKJIMKAMH 30BHIITHHBOEKOHO-
MiuHOI misgabHOCTI Ccy06’€KTiB HaJMBHO-eHEp-
TeTUYHOTO KOMILJIEKCY, 30KpeMa eJIeKTpPO-
€HEepPreTUYHUX MHiJIPUEMCTB, PO3TJIATAIOTHCS
dparmMeHTapHO ¥ HEZOCTATHBO CUCTEMHO, IITO
00yMOBJIIOE€ HEOOXiZHICTHL IMOZAJIBIINX HAYKO-
BUX JOCJTiAKeHb Y KOHTEeKCTi iHTerpamii YKpa-
igu mo eHepreruuHoro npocropy ENTSO-E.

MeTo10 CTATTi € BUBHAUEHHA OCOOJMBOCTEI
YIIPaBJiHHA B30BHIIMTHHOEKOHOMIUHOIO MifAJb-
HICTIO TOCIOZAPIOIUNX CY0 €KTIB eJeKTpo-
eHepreTUYHOI raxysi YKpaiHm IIAXOoM aHa-
Ji3y cuenudiku ToBapy, B3AEMOBIJHOCHH MixK
rpymnamMu cy6’eKTiB pUHKY, aHaIidy HOoTo Kijb-
KiCHUX XapaKTepUCTUK Ta PO3poOKa IIpaK-
TUYHUX PEeKOMEHJAIlill IIoJ0 BpaxXyBaHHA
0CO0JIMBOCTEll yHOPaBIiHHA B 30BHIIITHLOEKO-
HOMIUHI# JIiAJTBHOCTI €HepreTUYHUX MTignpu-
€MCTB YKpaiHu.

Bukmang wmarepiany mOCHimsKeHHS —Ta
HOro OCHOBHiI pe3yJabTaTH. 3OBHIITHHOEKO-
HOMIiUHA [OiAJBbHICThP € BaKJIUBUM 1HCTPY-
MEHTOM 3a0e3lMeUeHHsS CTiAKOro PO3BUTKY
HalliOHAJIBbHOI EeKOHOMiKM, OCKiJIbKUM BOHA
CIIpUAE POBIIUPEHHIO PUHKIB 30yTy, IIigBU-
IMeHHI0 KOHKYPEHTOCIPOMOYKHOCTI IIPOIYK-
il Ta 3aJIyUYeHHIO BaJIOTHUX pecypciB. Uepes
MeXaHi3MM eKCIIOPTY KpaiHa He JIMIe OTPHU-
My€ BaJIIOTHI HAAXOMKeHHs, HeoOXimui maas
MakpodinancoBoi crabinbHOCTi (6inbIm HiK
50 mapnx moj.), aje W iHTerpyeThcsa y TJIO-
0aJIbHi JIAHITIOTH CTBOPEHHS JOMAaHOl BAPTOCTi
(mounan 17 mapx moa. y 2024 p.). Kpim Toro,
30BHIIIIHLOEKOHOMiUHA [isAJIbHICTh CHPUIE
30epesKeHHI0 Ta CTBOPEHHIO POOOUUX MiCIlh Y
rajyyssax, OpPi€EHTOBAaHMUX HA 30BHIIIHI PUHKU,
IO IIOBUTUBHO BIJIMBAa€ Ha 3alHATICTH,
moxonu i cykymHuUi momut [1].

IIpoBifHMMU eKCIOPTHUMHU TaJdy3sIMHU B
VYikpaiui mpoTAroMm ocTaHHIX POKiB € arpap-
Huii cextop (59% ToOBapHOrOo eKcmopry) i
MeTanypria ta cuposuHa (15,2% excrmopTHUX

Bunyck 55. 2025



AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

moxoniB) [2]. BomHouac cTpaTeriuHo BaiKJIM-
BOIO IJisi YKpaiHM € B30BHIIMIHHROEKOHOMiuHA
IiATBHICTP B €JIEKTPOEHepreTUUHiit ranysi,
3BasKalouUM Ha HeoOXimHicTh 3am0BOJIEHHS
moTped 1mOOyTOBHUX 1 0OisHec-CIOKUBAUiB,
3abe3meueHHsI eHepreTUYHol OesleKi, eKo-
HOMiuHOI cTifikocTi KpaiHUW, TeoIOoJIiTUUYHUHN
cTaH Ta iHTerpaimilo A0 €BPOIEHCHhKOr0 eHep-
reruaHoro mpoctropy (Taba. 1).

Smict 3EIl Ha piBHI MiKpOeKOHOMiUHOTO
cy0’ekTa — YKpPaiHCHLKOTO IIiAIIPHEMCTBA ¥
rayiysi eJeKTpoeHepreTUKU, — BU3HAYAETHCA
yuHHUM 3akKoHomaBcTBoM (Hopmu HKPEKII,
Minenepro, MUTHOTO Ta BaJIIOTHOTO 3aKOHO-
IaBcTBa i iH.) i mossirae B peaJsrizaiiii eKoHO-
MiYHUX, TEeXHIYHUX, IIPAaBOBHX Ta Opraxisa-
MiHWX BiJHOCHMH, IIOB’sI3aHUX i3 B3a€MOIi€I0
Vkpainu 3 iHIMuUMU Aep:KaBaMU IOAO0 BUPOO-
HUIITBa, MOCTAaYaHHSA, OOMiHY, KYIIiBJi-IIpo-
Ia)xy Ta TPaHBUTY eJeKTpoeHeprii Ta Bif-
noBimHOI iH(ppPacTpyKTypu. Peryndatopua Ta
moroBipHa 0asza mpaxkTmuHoi peaJisarii 3E]]
3OIMCHIOETHCS Ha OCHOBI MisKHApPOTHUX IOTO-
BOPiB, JiIeHasiit, yros.

Smict SE]/l, 3rifHo CTPYKTYPHOTO IMigAXomy,
MOJKHA JeTalidyBaTH, POBTJISHYBIINU CKJAa-
IOBi 3a BUIaMu ollepalliii cy0’eKTiB rocromap-
CBKOI JiAJILHOCTI B rajysi eJIeKTPOeHEePTeTUKM:

1. Excmopr i immopr esekTpoeneprii 3a
KOpZOoH (eKCIopT) — MepeBaskKHO MO0 Kpain
€C; BaKyIIiBIs eJIeKTPOoeHeprii 3-3a KOPAOHY
(iMmmopr) — y nepioau gedinmuTy mOTyKHOCTEMH.

2. TpaHsur ejeKTPOeHEPTii: IPOIYCK eeK-
TpoeHeprii MiK TpeTiMm KpaiHaMu uYepes
eHepreTUYHY iHQPaCTPYKTypy YKpainu;

3. YuacTh y MIKHaAPOAHUX €HEPreTUUHUX
o0’eqHAHHAX: CHUHXpPOHizalis 3 E€EBpomei-
CHbKOIO MeperKelo OIlepaTopiB cucTeM Iepenadvi
(ENTSO-E); BukoHaHHA 3000B’sA3aHb 3a JOTO-
BOpaMu B paMKax HEHepreTmuyHoOro CIiBTOBAa-
puctsa €C.

4. MixxkHaponHi imBecTuiii Ta cmiBmpari:
peajizalisg IPOEKTIB i3 MomepHisalii ejex-
TpoMepe:k, reHepalii 3a ydacTi iHO3eMHHX
MapTHePiB; 3aJydYeHHsS KOIITIiB MiKHapOTHUX
¢dimancoBUXx opraHisaIiii.

5. Texuiuna iHTerparif: BCTaHOBJIEHHS
CTAaHJIapPTiB CYMiCHOCTI 3 €BPOIIEHICEKOI0 eHep-
FOCHCTEMOIO; PO3BUTOK IiHTEPKOHEKTOPIiB —
JiHIA MiKIep:xaBHOTO 3’ € THAHHI.

Ocob6smBocTi 30BHINITHHOEKOHOMiYHO1
IiAIBHOCTI MiAIPUEMCTB e€JeKTPOeHepPreTuy-
HOTO CEKTOpY, AK CIOpaBeIJIMBO 3a3HAUYAIOTH
mocraigauku Jlip B., Bukona O., 00yMOBJIIO-
IOThCA CIenu(ikKo caMoi eJeKTpOoeHeprii Ak
TOBapy, Ta CHUCTEMHOIO OpraHisallielo eHepre-
TUYHOTO PUHKY [3, ¢. 9—10].

Tomy, HacaMIepesn CJIii BUBHAUUTU CIIEIU-
(iuHi BJIACTHBOCTI TOBapy «eJEKTPOEHEPTisI».
EnexTpoenepris Mae HeTHUHOBi AJA GijbIIOCTi
TOBapPiB BJIIACTUBOCTI, AKi Oe31ocepefHBO BILIN-
BAalOTh HA BUPOOHUIITBO, 30epiraHHs, TpaH-
CIIOPTYBaHHA Ta TOPTIBJIO eJeKTPOEHEPTIEI0.

IIposiBu 1ux 0cOOJMBOCTEH BiguyBaiOTh He
TiIBKY BUPOOHUKM, aJie i CIIOKUBaUi eJIeKTPO-
eHeprii B ymMoBax BUMYIIIEHUX OOMEKeHBL Ha
PUHKY IPOTATOM OCTaHHiX pokiB. Tax, BupoO6-
HUIITBO Ta CHOKUWBAHHS MOBUHHI BimOyBaTucs
OHOUACHO; eJIEKTPOoeHepria He MoxKe OyTu
eeKTUBHO 30epesKeHa y BeJIUKUX o0csarax.

Tabaumnga 1

3uauvenna SE]/I y raaysi ejeKkTpoeHepreTHKH IJad Y KpaiHu

Hanpameu ouikyBaHHX
mo3uTHBHUX 3MiH Big SE]

Hogi moxkausocTi

Enepreruuna 6esmeka

(ENTSO-E).

— 3alesneuyeHHSa HAAIMHOIO MOCTAUAHHS eJeKTPOeHeprii 3a paxyHOK
iMOopTy y KpUTHUYHI nepiogu (HampukJjaan, y pasi gedinuTy uepes
obcTpinm um aBapii).

— IMocTyn m0 pesepBHUX IOTYIKHOCTEH €BPOIEHChKOI eHeprocuCcTeMHU

TuTerparia mo eBpoleichbKOTO
€HEepPropUHKY -

Yuactes y puaky €C mosBoJisie YKpaiHi:

— IpojJaBaTH HAAJUIIOK eJIeKTPOoeHeprii,
KyIyBaTH 3a KOHKYPEHTHUMH ITiHAMH,
— OTPUMYBATHU iHBECTHIIiI B MOJepHisaIliio.

IligBuIinensa eKoHOMiUHOL
edexTHUBHOCTI

— Excnopt eseKTpoeHeprii IPpMHOCUTH BaIIOTHY BUDPYUKY.
— Posmiupenssa puHKIB 30yTy CIpHUAE IMiABUINEHHIO 3aBaHTAKEHHS
BITUMBHAHUX TeHEPYIOUNX MOTYKHOCTE.

3anyuyeHHS MiKHAPOSHUX
imBecTUIIiN

— Peanisamia npoexTiB «3emeHoi» eHepretuku (BIE).
— @iHaHCyBaHHA 3 OOKY MiKHapOZHUX (DiHAHCOBUX IHCTUTYIIiii
(EBPP, €IB, CiToBuii 6aHK).

3MeHIIeHHS eHepro3aaeKHOCTi
Bix Kpainu-arpecopa

IToBHa cuuxpouisaris 3 ENTSO-E y 2022 porri gosBoauia
BimMoBUTHCH Bif 3B A3KiB 3 eHeprocucTeMoio pocii Ta Bimopyeci.

CTuMyJI [0 TeXHOJOTiuHOI
Mo epHizaIii

HeobxigHicTh BiATIOBimaT €BPONENCHKUM TEXHIUHUM i €KOJIOTIYHUM
CTaHIapTaM IIiAIINTOBXYE A0 OHOBJIEHHS iH(PACTPYKTYPH.

Iocepeno: pospobieno asmopamu Ha ocHosi [2—5]
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MurreBe cmo:XMBaHHSA BUMArae IIOCTIHHOTO
OajlaHCcyBaHHS MisK TeHepaIliel0 Ta CIOMKU-
BaHHAM. Byab-gaxuii gucOasaHc MiX BUPOO-
HUIITBOM i CIIOKMBAHHAM MOKe IIPU3BECTHU 10
HecTabiIbHOCTI B €HeprocucTeMi, BKJIIOUAIOUN
MOJKJIMBI BiIKJIIOUEHHS.

CrmoKuBaUi OTPUMYIOTH €JIEKTPOEHEepPriio B
MOMEHT BHUPOOHUIITBA, IO POOUTH HEOOXif-
HicTh ii mocTavyauHsA Oe3IepepBHUM IIPOIECOM.
IIpu 1mboMy moTpebu CIOKUBAUIB B eJIEKTPOE-
Heprii KOJIMBAIOTHCA, a IIOMUT CYTTEBO 3POCTAE
i mamae mpoTAroM go0um Ta MOPU POKY, TOOTO
IeMOHCTPY€E BHCOKY UYTJUBICTH OO Yacy.

Okpim Toro, mepemaua ejJeKTpPoeHeprii Ha
BeJIMKi BifcraHi BumMarae crJgamgHol iH(pa-
CTPYKTYPH Ta CYIPOBOIKYETHCA BTPaTaMU
eHeprii, mo moTrpedye 3HAUHWX iHBECTHUIIiNl B
TPAHCIOPTYBaHHS (eJeKTpoMepe:Ki).

EnexrTpoenepria € craHgzapTH30BaHUM,
ONHOPiZHMM TOBapoM, i Ii cmo)KmBYa BapTiCTh
3aJININAETLCA He3MiHHOIO He3aJIe:KHO Big mixe-
pesia reHepaifii. Posb6ikHOCTI B cobiBapTocTi
BUPOOHUKIB (samepHa, Tigpo-, TemjaoBa, ajb-
TepHaTUBHA TOIIO TeHepallisa), 3 OJHOT0 OOKY,
OJTHOPiAHICTH MPOAYKTY — 3 1HIIIOTO, BUCOKUM
piBeHD AeprKaBHOTO i HaaAep:KaBHOTO PETyJIio-
BaHHA NPUBBOAATH M0 3HAUHUX KOJUBAHD ITiH
Ha puUHKY [4].

Ocob6smBocti  yupaBiainaa S3E]Il o0ymoB-
JIOIOTBCSA TAaKOMK XapaKTepoOM BiTHOCHUH MilK
yJyacCHUKaMWN PUHKY eJIeKTpoeHeprii. PuHOK
eJIeKTPOeHeprii — 1e ckJamgHa OaraTopiBHeBa
cucTeMa B3aeMoii pisHux cy6’eKTiB. B ymoBax
SE]Il 1i cy6’eKTH MOMiNAIOTHLCS Ha BHYTPIII-
HiX (YKpalHChKVX) Ta 30BHIIHIX (iHO3eMHUX /
€BPOIENChKNX) YUYaCHUKIB, KOMEH 3 SIKUX
BUKOHYE CBOIO POJIb ¥ BUPOOHUIITBI, IIepenaui,
TOPTIiBJIi ¥ peryjaioBaHHi eJIeKTPOeHepTii.

Couparounck Ha Kjaacu@ixailiro cy0’eKTiB
€HepPreTUYHOTO PUHKY Y KpaiHu, IpoBeIeHy 3a
(GYHKI[IOHAJIBbHUM IIPUHIIUIIOM Y JOCJiIKeHH]
Byrac B. B., Kasimiposoi O.B., KOHKpeTusy-
€MO YYaCHUKIiB PUHKY y 30BHIIITHbOEKOHOMIiY-
Hifi mnomuHi [5], BuminAoum HacTymHi piBmi
ix B3aemMopmii.

— BupobHUKU eleKTpoeHeprii — mep:KaBHIi
Ta TpuBaTHI remepyioui xowmmanii (Emepro-
atrom», IIpAT «Yxprigpoenepro», ITEK,
Donbasenergo, WindFarm, Toiro), GpyHKIig
AKX — BHUPOOHUIITBO i IIOCTAYaHHS OOCATIB
eJIeKTPOeHeprii Ha BHYTPIIIHINI PUHOK i1 Ha
€KCIIOPT;

— Omneparop cucremu mepegaui (HEK «Yxpe-
Hepro»), BUKOHYE (PYHKIII TpPaHCIOPTYBaHHSA
eJIEKTPOeHeprii MepekaMu BCepeanHi KpaiHu Ta
3a0e3IIeUeHHsI MiXKIepP:KaBHOTO IEPETOKY;

— ExcnooprHo-opieHTOBaHi  Tpelimepm i
mocTavaadbHUKU (CyOEKTH, M0 3AiliCHIOIOTH

KYIiBJIIO eJIeKTpoeHeprii Ha PHMHKY 3 METOIO
ii mepenpomaKy BiTUMSHAHUM i 3aKOPAOHHUM
KiHIIeBUM CIIO:KHMBavYaM;

— OmepaTopu cucTeMu Iiepegadi B Kpai-
Hax €C (mampukJaazn, PSE S.A. y Iloabmri,
MAVIR B Yropmuni, Transelectrica 8 Pymy-
Hii) — 3a6e3MeuyioTh IIEPETOKU eJIeKTPOeHep-
rii misx YKpaiHoio Ta nmuMu KpaiHaMmu;

— €BpomelichbKi mocTavaJbHUKMN, Tpeii-
Iepu, KiumeBi cmoskmBaui (xommanii, 110
KYyOyIOTh a00 IIPOIaioTh YKPAiHCHKY €JIeKTPO-
€Heprilo Ha €BPOIEHNChKUX MalJaHUNKaX;

— Perynaropui opraHu Ykpaiuu
(HKPEKII, Miuenepro) i €C (mamioHanbHi
emepretuuHi peryasatopu, ACER) Buxony-
I0Th (QYHKINI y3TomKeHHsd IpaBu, Tapudis,
IO3BOJIiB, cepTudikarii i i.

Y B30BHIITHBOEKOHOMIUHIN IJIOIMWHI Taka
cKkJamHa OaraTopiBHeBa cy0’€KTHa CTPYKTypa
BUMAarae ryinbOKOro TeEXHIUHOTO Ta PeryJasaTop-
HOT'O Y3TOJKeHHS MiK HallilOHAJLHUMU eHep-
TeTUYHUMU CUCTEMaMU IJIs BPaXyBaHHA €KO-
HOMIiUHMX iHTepeciB 6araTbox y4aCHUKIB..

Kpim nroro, MmiskHapogHa TOPTiBIIs €JIEKTPO-
eHeprieio mMoB’sA3aHa 3 TUTAHHIMU eHepreTud-
HOI Oe3meKM, I'eOIOJITHUKM Ta iHTerpamiiamx
IpoIeciB, IO HaJa€ 30BHIINIHHBOEKOHOMIUHIN
OiAJBHOCTI B e€JeKTpPOeHepreTuili 0cobJamBOI
Baru B CTpaTeTiYyHOMY KOHTEKCTi.

O0’eKTOM BiTHOCUH MiXK POITIAHYTUMU
yUYacHUKaAMU PUHKY € ejeKTpoeHepris. Piumi
00cAry BUPOOHUIITBA, CIIOXKUBAHHSA, eKCIIOPTY
i iMmmopTy eseKkTpoeHeprii HaBemeHo y TabI. 2.

Bupo6HUITBO eeKTpoeHeprii micasa HesHa-
yHoro spocranua y 2021 p., sHuU3UJIOCT B
2022-2023 p.p. uepes3 IOIIKOAMKEHHS eHep-
reTu4yHol iH(PACTPYKTypM BHACJHIZOK Biii-
cbkoBuX gmiti. CmocTepiraeTbcsi TOCTYIOBE
3HIYKEHHSA CIIOKMBAHHSA, 1[0 II0B A3aHO 3 €KO-
HOMIUHMM CIIafIlOM Ta 3MEHIIIeHHSIM IIPOMIC-
JoBoi axkTuBHOCTi. Excmopr eseKkTpoeHeprii
y 2023 p. 3HAYHO CKOPOTUBCSA uepe3 obme-
JKeHHS, CIIPUYMHEHI IIONIKOMKEeHHAMU eHep-
reTUYHOI iHQPACTPYKTypu Ta HeOOXimHiCTIO
3a0e3meueHHA BHYTPillIHiX mOTPEG.

3a momepenHiMu miscymramu, y 2024 p.
B YKpaiHi 6yso Bupobseno mouax 130 mupnm
kBrron enexkrpoeneprii. Ile uHa 4,6% wmeniie,
Hisk v 2023 porti, Ko BUPOOHUIITBO CTAHO-
BuJIO 01u3bK0 137 mupa kBt rox. ITpuunumamu
CKOPOUEHHSA BUPOOHUIITBA CTAJU BTPATU I'eHe-
pyHOUMX IOTYKHOCTEel uepes BificbKOBi mii Ta
OKYIIaIlil0 YaCTUHU TePUTOPili, 30KpemMa 3aro-
pisskoi AEC. Ilpu nbomy y 2024 pori iMmmopT
eJeKTpoeHeprii 3pic y 5,5 pasa mopiBHAHO 3
2023 porom, mocaruysmiu 4,4 muan MBrrom,
110 CBiAUUTH IIPO Ae(illuT BJIACHOTO BUPOOHU-
ITBa i HeobXimHicThL fforo Kommewncalii [8].

Bunyck 55. 2025



AQYKOBMM BICHUK XEPCOHCbKOro AEep>XaBHOro YHiBEpCUTETY

Tabauia 2

O6cAru BUPOOHUIITBA, CIIOKUBAHHS Ta €KCHOPTY/iMIIOPTY eJIeKTPOeHepTii
B OEC Ykpainu nporsrom 2020—2023 pp.

2020 2021 2022 2023
IloxasHuK | O6esar, mun | Yacrka, | O6esar, mua | YacTka, | O6csr, muaH | Yactka, | O6csar, muta | Yactka,
KBT rog % KBT rog % KBT rog % KBT rog %

BupobHunTEO | 155 414 9 | 100,0 | 156 000 100 148 800 100 137 000 100
e/eHeprii
Cno)KuBaHHSA
e/eHeprii 149 726,0 | 96,3 150 500 96,5 142 000 95,4 130 000 94,9
(6pyTTo)
Cno)XuBaHHS
e/eneprii 118 719,5 79,3 120 000 76,9 113 000 75,9 105 000 76,6
(2eTTO)
Excropr e/ 5166,3 3,3 3 495,4 2,2 2 400 1,6 366,5 0,27
eHeprii
Imnopr e/ 2284,9 1,4 1 693,6 1,1 820,4 0,6 806,4 0,6
eHeprii
Iloncepeno: [6; 7]

Y saraibHill CTPYKTypi reHepallii ejiek- omepaTopa CHUCTeMH IIepejadi 3a €BpOIIei-

TPUYHOI eHeprii OCHOBHUM [IJKEpPejJoM eJeK-
TpoeHeprii B YKpaiHi € aToMHa reHepailis, aka
3abesmneuye moHan 50% saraJbHOr0 BUPOOHU-
nrea. IIporsarom ocraHHiX TPHOX POKiIB CHO-
cTepiraeThbCcsa TOCTYIIOBEe B3HUIKEHHS BUPOO-
HHUIITBa TeILJIOBOI i rigporeHepairii, mo mMoixe
OyTH II0B s13aHO 3 PYMHAIIEI0 Ta IIOLAJIBIIOO
MoOJepHizalliero o0JIafHAHHA Ta MepexoJ0oM Ha
OinbI exoJsoriuni mxepesa eHeprii [9].

Y 2022 pori, B ymoBax HaA3BUYANHOI
eHepreTHYHOI cuTyalii, YKpaiHma 3spailicHuja
TepMiHOBe TIiAKJIOUEHHS CBOEl €eHeprocuc-
remu a0 mepexxki ENTSO-E, 1o cramo mouar-
KoM mpoiliecy ii iHTerparii 710 €BpOIIeicbKOro
eHepreTUyHOro mpoctopy. Ilomanbimuii po3Bu-
TOK y IIbOMY HaIpAMi mependadae TeXHIiUHY
CUHXPOHIi3aIlil0 Ta TrapMOHi3aIlil0 PUHKOBUX
Ta PeryJasaTopHuX MexaHismiB. CrpareriuHum
npiopurerom niasas HEK «YxpeHepro» € moBHa
iHTerparia go emepretruuHoi cuctemu €C, 110
BiIKpHBae HOBI MOJKJIMBOCTI IJA MiKHaPOI-
HOI TOPTiBJIi eJeKTPOeHeprieo Ta IMOCUJIeHHS
eHepretnuHoi Oeanmexku Kpainu [10].

Ile#n mpomec mepenbauae TexHiIUHY, pery-
JATOPHY Ta iHCTUTYIIMHY CHHXPOHizalliio 3
€BPOIENCHKUME CTaHAAPTAMM Ta pPUHKaAMU
eJIeKTPOeHePTil 3a HACTYITHUMHU HAIPAMKAMMU:

— Cwuuxponisamnia 3 ENTSO-E - 3abes-
HeueHHs I[apajieJibHOI poboTu yKpaiHChKOI
€HEepProCUCTEMH 3 €EBPOIEHUCHKOI0 MeEPeKero
omepatopiB cuctemu nepemaui ENTSO-E,
10 BKJIIOYAE€ BUKOHAHHS TeXHIUHUX Ta pPery-
JATOPHUX BUMOT, HEOOXiTZHUX MJIST TOBHOIiH-
HOI iHTerparii;

— Ceprudikailis AK HesaJIe:KHOTO oIlepa-
Topa cucrtemu mepemaui — y 2021 p. VEpe-
Hepro OyJyio cepTudikKoBaHO K He3aJeKHOTO

cbK0I0 Mogzesmio ISO, 1Mo € KJII0YOBOIO yMO-
Boio nidA iHTerparii no ENTSO-E;

— Pos3BUTOK MiXKIep:KaBHUX eJIeKTpoMe-
pex — KoMIaHiA iHBecTye y MoAepHisaIiio
Ta POSIIHPEHHS MiKIep:KaBHUX JiHIN eleK-
TpoIlepemad, IM0 JO3BOJISAE 30LMBIIUTH 00CATH
eKCIIOPTY Ta iMIOOPTY eJeKTpoeHeprii 3 Kpai-
"Hamu €C;

— 3anydyeHHA MiKHapomHoro QiHamHcy-
BaHHA — YKPEHepPro aKTWBHO CIiBIIPAITIOE 3
MiKHapOOZHUMH (PiHAHCOBUMM IHCTUTYIIISIMM
IS 3aJyYeHHs iHBECTUIINl Y PO3BUTOK iH(D-
PaACTPYKTypH Ta peaJisalfifo cTpaTeriuHmX
IIPOEKTIB.

Iarerpamia go ENTSO-E copuarume min-
BUIIEHHIO eHepreTHuyHoi Oesmexku YKpainwu,
3abes3meueHHI0 CTabiJIbHOTO (PYHKIIIOHYBaHHS
€HEeproCcUCTEMHN Ta BIAKPUTTIO HOBUX MOXK-
JUBOCTEH IJIsI 30BHINTHHOEKOHOMIUHOI HifAJh-
HOCTi B rajyrysi eJeKTpOeHepreTuKH.

Ha ocHoBi mpoBemeHOro amajizy MOMKEMO
BUIIJINTH KJIOYOBI 0COOJMBOCTI yIIpaBIiHHS
3E]l B ranysi e1eKTpoeHEPreTUKN B YKpaiHi,
00yMOBJIEHI CTpaTeriuvHol BaKJIMUBICTIO IIiel
ctepu, ii BHCOKOIO yperyjabOoBaHICTIO, TeX-
HIYHOIO CKJIAMHICTIO, CHEeIN(PIKOI0 IIPOAYKTY
i xapakTepoM B3a€EMOBIJHOCHMH MiK yYacHU-
Kamu (Tabi. 3).

Busasneni 0co0JIMBOCTI yIIpaBJIiHHA
30BHIIITHbOEKOHOMIUHOIO [JisIJIBHICTIO [JTO3BO-
JSAIOTH PO3POOUTH [OeAKi IpaKTUUYHI peKo-
MeHZAIili g Tocmomapiooumx Ccy0 eKTiB,
o 3xiticHoTh, SEIl B ramysi eHepreturu, 3
ypaxyBaHHAM ii cmenmu(ikm, 3a HACTYOHUMMU
HAIIPAMKaMU:

— 3HaHHA Ta JOTPUMAaHHSA HOPMAaTUBHO-
mpaBoBoi 0Oasu. WMpeTbcsa gK mpo Hamio-
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Tabaumsa 3

Ocob6auBocri ynpasiaiaua 3E]I y ramysi erekTpoeHepreTukn

Ocob6auBicTs

dopma nmpoAaBy 0co0auBOCTi aaA cyo’ekTiB SE]]

lep:xkaBHe peryJiroBaHHA

3E]Il y ranysi ejJleKTpOeHepTeTUKY IiJJIArae CyBOPOMY PeryJioBaHHIO i
KoHTpooBauHIO 3 6oky mep:kasu (HKPEKII, MinicTepcTBO eHepreTuku,
HepMurcay:xoa).

Heobxigna HagBHicTb BigIOBigHUX JileHs3iil Ha:

i minensyBaHHS

— IMIOPT/eKCIIOPT eJeKTPOeHeprii;
— I[OCTAYaHHA Ta Iepefavy eJeKTPOeHepPTii.

YuacTh y eBponeiichbKux
€HEepPreTUUYHUX PUHKAX

ITicna cuuxpowrisarii 3 ENTSO-E Vkpaina mae amory:
— eKCHopTyBaTHu/iMIIOPTyBaTu ejieKTpoeHepriio Ha puHKy €C;
— OpaTu y4acTh y PUHKY M000BOI TOPTiBJi, OaJaHCYIOUOMY PUHKY TOIIIO.

TOPTiBJi Uepe3 ayKI[ioHU

IadppacTpykTypHi O6csar i manmpavku 3E]Il 3amesxaTh Bil HagBHOCTI MiKaepsKaBHUX

00MeKeHHs nepetuHiB (IHTEPKOHEKTOPiB) Ta 00MesKeHb 3a HAIIPAMKAMMU.
ITepeTuH TOTYKHOCTEH MJs iMOOPTY/EKCIOPTY PO3MOIIIAETHCA Yepes

PernmamenTyBaHHS €JIEKTPOHHI ayKIIiOHMW MOCTYIYy M0 MiKIEpP:KaBHOTO IIEPETUHY, AKi

OpraHiBOBYeE «YKDPEHEPTro».
Posmnoxin mory:kuocTeitr nusa SE]]

OOMeskeHHS Y BOEHHUI
yac

3 2022 pory 3E]] B eJIeKTPOEHEPTETUI TEPIOTUIHO OOMEKYETHCA 3
MipKyBaHb eHeprobe3neKy, HAIIPUKJIAL:
— 3abopoHa eKCIopTYy B pasi medimury;
— mpiopuTeTH eHepreTUUHOI 6e3meKU i BHYTPiTHHOTO 3a0e3IeUeHH .

VYrona npo Enepreruune
CIIiBTOBapUCTBO

VYxpaina € uwirenom Enepreruunoro cmiBroBapuctBa €C, 1110 3060B’a3ye ii
rapMoHi3yBaTu 3aKOHOJABCTBO y c()epi eHepreTuKU 3 €BPOIMEHCHKUM Ta
BUKOHYBATU 3000B’A3aHHA 38 MiKHAPOIHUMU YrOJaMU

Basrorae perynioBanHA |peryiaioBanHa HBY.

Ta MUTHI Oponenypu

PospaxyHKu BemyThCs B iHO3eMHiN BaJIIOTi, IO HigIIamae mij BaJIIOTHE

ImmopT/ekcmopT esieKTpoeHeprii ohopMITIOETHCA 3TiJHO 3 MUTHUM
3aK0HOIABCTBOM ¥ KpaiHu.

Ilncepeno: pospobaeno asmopamu Ha ocHosi [8—10]

HaJIbHe 3aKOHOAaBCcTBO (3akoH YKpaiuu «IIpo
30BHIIITHbOEKOHOMIUHY IifAJbHiCTB» Ta iHIIi
HOpMATUBHI aKTu, 110 peryaoiors 3E]),
TaK i mpo MimKHapomHi yromu, 30KpeMa, IIPO
BUMOTH MiKHApOIHUX JOOTOBOPiB Ta CTaH-
mapriB, 3okpema, ENTSO-E, mo crocyioTbcs
€HEePreTUYHOTO CEeKTOPY.

— Imrerpaiiis 10 e€BpOHeHCHKUX eHepTre-
TuuHuX puHKiB. IloTpedye TexHiUHOI CHHX-
pomizalii, s3abesmeueHHs BigmoBimHOCTI Tex-
"HivauMm craggapram ENTSO-E ana mgocrymy
Ha €BpOIeNchbKi eHepreTuuHi puHKU. TaKoxK
caim 3abesmeuyBaTH pPeryJasaTOPHY BiAIoBif-
HicTh Tpoleayp i BuMOr miomo ceptudikarii
i JimeHsyBaHHS, HEOOXIZHUX OJIS €KCIOPTY i
iMIopTy ejeKTpoeHeprii.

— EdexTuBHe yupaBJiHHS MOJITUYHUMU i
eKOHOMIiUuHNMU pusmkaMu. llepembauae oIri-
HIOBaHHS BILJIMBY Te€OIOJIITUYHOI cUTyallii Ha
3E]Il Ta pospobsieHHs cTpaTerii mimimisarii
PU3UKiB.

— Hamarom:xeHHA MiKHaApPOJHOTO IapTHEP-
CTBa i IOMIYK MIiXHapPOAHUX IIAPTHEPIB O
CIiIBPHUX IIPOEKTiB 1 iHmBecTuIriii, y4Jactsp y
MiKHApPOAHUX eHepreTUYHUX (opymax Ta
BHUCTABKaX [JIA POSIINPEHHSA KOHTAKTiB.

— Tlocrifinuii MOHITOPHUHT CTaHy HA MisKHa-
POAHUX eHEePreTHUYHWX PUHKAX Ta aJamnTalid
cTparerii 10 yMOB, IO HOCTiAHO 3MiHIOIOTHCH.

— IuBecTyBaHHA B HOBIiTHI TexHOJOTiI Ta
iHHOBAIiNHI piIeHHsA.

IIpakTuune  3acToCcyBaHHA HaBeJeHUX
PeKoOMeHIaIin CIIPUATUME TigBUIITeHHIO
e(hpeKTHBHOCTI Ta KOHKYPEHTOCHPOMOKHOCTI
TOCIIOapPIoIUNX cy0’ eKTiB y c(hepi 30BHIIITHBO-
€KOHOMIUHOI IisIJIbHOCTI B rayry3i eHepreTuKM!.

Bucnosku. EHepreTuka Bifiirpae KJII0UOBY
poJab y HaIiOHAJBHiIN eKoHOMimi YKpaiHnwm,
3abesmeuyooun il GPyHKIIiOHYyBaHHS, PO3BUTOK
Ta iHTerpamiro m0 cBiTOBUX PHMHKiIB. B ymo-
BaX BOEHHOTO CTaHYy Ilefl CEKTOpP Mae cTpa-
Teriune 3HaUeHHS OJA €KOHOMiuHOI cTabijb-
HoCTi Ta Oesmexku mep:kaBu. Bim 2022 p. ma
cepa TicHO iHTerpoBaHa B €BpPONENUCHLKUI
€HEepropuHOK, IO, 3 OIHOTO OOKYy, HAamae
HOBUX [OOZATKOBUX MOKJIUBOCTEH, a 3 IPY-
roro — 3aJIe’KHOCTI BiJ TeXHIUHMX, IIPaBO-
BUX i 0e3IeKOBUX UMHHUKIB. YkpaiHa €
yireHoM Ewxeprermunoro cmiBroBapuctBa €C,
o 3000B’a3ye ii rapMOHi3yBaTH 3aKOHOIAB-
CTBO y c(epi eHepreTHKU 3 €BPOIEUCHKUM
Ta BUKOHYBATU 3000B’sI3aHHA 3a MisKHapOI-
HUMU yrogamu. lle mpusBOIUTHL OO0 HiABU-
IIeHHA POJIi i 3HaUeHHA 30BHIIMMHBOEKOHOMIiU-
HOI miAsbHOCTI rocmomapioloumx Ccy0 eKTiB.
IIpoBemene pgocaim:KeHHS OOBOAUTH, IO
YIIpaBJiHHA 30BHINNIHBOEKOHOMIUHOIO OiAJb-
HiCTIO y Taays3i eJIeKTPOeHepTreTUKU Mae
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HU3KY 0COOJIMBOCTEH, K TO: AepsKaBHE pery-
JdoBaHHA i JimensyBamua 3EIl, maaBHiCTH
BiATIOBimHUX JimeH3ii Ha iMIOPT/eKCIOpT
eJIEKTPOeHeprii, Ha mMOoCTauyaHHA Ta IIepemady
eJIEKTPOeHeprii, MOMKJINBOCTI Ta OOMeKeHHS
MiKIepyKaBHUX MMEePETUHIB, PO3IMOIiJ IOTYH-
vocretr naa SE]Il i iH. BuaBneni ocobauBocTi
ITO3BOJIMJIN HaAaTH IIeBHI peKoMeHmaIlii ais
TOCIONAPIOIUNX CY0’€KTiB, IO 3MiMCHIOIOTH
3E]l B ramysi eHepreTuku, 3 ypaxyBaHHAM Ii
crenupiku.

10.
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YMNPABJIIHHA NPOJAXAMMU NIANPUEMCTB KOHOAUTEPCbKOI FANY3I
B LULMWPPOBOMY CEPEAOBULLI: AOANTAUIA OO NOBEAIHKA
OHJTAUH-CNOXWUBAYIB

Y cTatTi focnigXeHO TeopeTUYHi Ta NPaKTUYHI acnekTy ynpasniHHA Npofaxamu NignpuemMcTB KOHAUTEPCLKOT
ranysi B ymoBax LMdpoBMX 3MiH MapKETUHIOBOrO cepeaoBuLLa. Po3rnsHyTo eBOrOLiH0 CNOXNBYOT NOBEAIHKM MPU
KyniBni KOHAMTEPCbKMX BUPOBIB Nif BAAUBOM LMPOBNX TEXHOMOTN Ta BU3HAYEHO KIOYOBI XapaKTEPUCTUKM CY-
YaCHOro OHNavH-cnoxueaya. lNpoaHanizaoBaHo BNNUB LMAPOBUX KaHaniB KOMYHiKaLii Ha OpMYBaHHS CNOXNBUUX
nepesar Ta Bubip. OkpecneHo MOXnIMBOCTI BUkopuctaHHs CRM-cuctem Ans ynpaeniHHS JaHUMW OHNaH-CNOoXu-
BayiB Ta aBTOMaTM3aLlii MapKETUHIOBUX 3yCUSlb, 3aCTOCYBaHHS BEG-aHamniTMKM ANst pO3yMiHHS IXHbOT NOBEAIHKMN Ha
OHMawH-nnaTopMax, a TakoX BUKOPUCTaHHSA 4aT-b0TiB Ta iHLWMX iIHCTPYMEHTIB LITYYHOrO iHTENeKTYy Ans nokpa-
LLIeHHS KIIEHTCbKOTrO CepBiCy. YCTaHOBMNEHO, WO AN e(PeKTUBHOrO ynpaBsniHHA npodaxamu B LM poBi enoci nig-
npuemMcTBaM HeoOXigHO aganTyBaTh CBOI CTpaTerii LWASXOM BNPOBaAXXEHHS BiANOBIAHNX LN(POBUX iIHCTPYMEHTIB
Ta rMmMboKoro po3yMiHHSA NoTpeb OHNarH-CNoXMBaviB.

KnrouoBi cnosa: ynpasniHHA npogaxamu, KoHAMTepCbKa ranysb, LmMdgposa TpaHcdopmalLis, OHNanH-CcnoXxmeay,
nosegiHka crnoxusadis, CRM-cuctemu.

Chmut Anna. SALES MANAGEMENT OF CONFECTIONERY INDUSTRY ENTERPRISES IN THE DIGITAL
ENVIRONMENT: ADAPTATION TO ONLINE CONSUMER BEHAVIOR

The article explores the theoretical and practical aspects of sales management of confectionery industry
enterprises in the context of digital changes in the marketing environment. The evolution of consumer behavior
in the purchase of confectionery products under the influence of digital technologies is considered, and the key
characteristics of the modern online consumer are determined. The impact of digital communication channels
on the formation of consumer preferences and choices is analyzed. The possibilities of using CRM systems
for managing online consumer data and automating marketing efforts, the application of web analytics to
understand their behavior on online platforms, as well as the use of chatbots and other artificial intelligence
tools to improve customer service, are outlined. It is established that for effective sales management in the
digital age, enterprises need to adapt their strategies by implementing appropriate digital tools and a deep
understanding of the needs of online consumers. This article delves into the critical theoretical and practical
dimensions of sales management within confectionery enterprises amidst the ongoing digital transformation
of the marketing landscape. It meticulously examines the evolution of consumer behavior concerning the
acquisition of confectionery items, specifically analyzing the profound influence of digital technologies on these
purchasing patterns. Furthermore, the study identifies and elaborates on the salient characteristics defining
the contemporary online consumer in this sector, including their motivations, needs, and expectations. A
comprehensive analysis is conducted to ascertain the impact of various digital communication channels on
the shaping of consumer preferences and their ultimate product choices within the confectionery market. The
research also outlines the potential and application of Customer Relationship Management (CRM) systems in
effectively managing the data of online consumers and streamlining marketing endeavors through automation.
The strategic implementation of web analytics tools for gaining deeper insights into online consumer behavior
across digital platforms is explored, alongside the burgeoning role of chatbots and other artificial intelligence (Al)
instruments in enhancing customer service provision and bolstering online sales support. The findings of this
investigation underscore the imperative for confectionery businesses to adapt their existing sales management
strategies to thrive in the digital era. This adaptation necessitates the strategic adoption and integration of
relevant digital tools and a foundational understanding of the multifaceted needs and behaviors exhibited by
online consumers. Ultimately, the successful navigation of this digital shift is posited as a cornerstone for
ensuring the continued competitiveness and sustainable growth of confectionery enterprises in an increasingly
digitalized marketplace.

Key words: sales management, confectionery industry, digital transformation, online consumer, consumer
behavior, CRM systems.
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ITocranoBka mpo6aemu. PuHOK KoHIUTEpP-
CbKUX BUPOOIB YKpaiHU € OZHUM i3 BaKJIM-
BUX CETrMEHTIiB XapuYoBOl IIPOMMCJIOBOCTi, IO
XapaKTepusyeThCA 3BHAUYHOIO KiJTbKicTIO BUPOO-
HUKIB, IIUPOKUM AacOPTHMEHTOM IIPOAYKIIil
Ta BUCOKUM pPiBHeM KoHKypeHIii [7]. Tpagu-
MiffHO YKPalHCBhKi CIIOKMBaui BimgaioTh mepe-
Bary pisSHOMaHiITHUM COJIOAOIIIAM, Cepel SAKUX
IeYnBO, TOPTH, IMYKEePKU, IIIOKOJaA Ta iHIIi
JacoIli 3aliMaloTh BaroMe Miclle Y HOBCHAK-
IeHHOMY JKUTTIi Ta CBATKOBUX moaiax. IIpore,
cyJyacHi peaJii, mosHaueHi CTPIMKHM pO3BU-
TKOM IIM(PPOBUX TEXHOJOTiH Ta TIHOOKUMU
3MiHAMM B MAaPKETUHIOBOMY CEPemIOBUIIIi,
BUMAaralmTh BiJl TiAIPMEMCTB KOHIUTEPCHKOI
rajysi IepeocMUCJI€HHS TPaAIUIINHUX IIif-
XOZiB Mo BemeHHS 0isHecy, ocobJuBO B cdepi
YIIPaBJiHHA MIPOJa’KaMuU.

Came 3MiHM Yy CHOXKUBYIM mOBemiHII,
3YMOBJIEHI aKTUBHUM IIPOHUKHEHHAM ITU(PO-
BUX TEeXHOJOTi# y Bci chepu KUTTHA, € BU3HA-
JaJbHIM (PAKTOPOM, III0 BILIMBA€E HA CTPATEril
YIPaBJiHHA OpPoJaKaMM IIiANPUEMCTB KOH-
IuTepchbKoi ranysi. OmjaaiiH-KaHaaIn KOMYHi-
KaIii Ta mpomasKiB cTaioTh Bce OiJbIIT BaXK-
JUBUMH, a PO3YMiHHSA MOTHBAaIlili, ToTped Ta
OUiKyBaHb OHJIAMH-CIIOKWBAUIB € KJIOUEM 0
ycointHol azamnTaliii Ta e(@eKTUBHOTO YIIpaB-
JiHHA IpoJakaMu B IIM(POBil emoci.

Amnaniz ocraHHiX mocaimikeHb Ta IyOJiKa-
wiii. PisHi acmeKTu ympaBJIiHHSA OpojakaMu
Ta MapKeTHUHTOBOI MisIIbHOCTI IIiAIPHEMCTB B
yMoBax Hu(dpoBoi TpaHCchopMallii mocaimxy-
BaJiX y CBOIiX mpanax Taki Haykosmi: O. [lan-
HikoB, O. Hauyu, M. Kapmeuxo II. IBanos,
B. ITununuyxk, . IlITedparnuu Ta iH.

IIpore, HesBasKaUM HAABHICTHL IOCJi-
I:KeHb y cdepi muppoBoro MapKeTUHTY Ta
IOBeIiHKMN CIOMKWBAUIB OHJIAIH, NOUTAHHS
YIIPaBJiHHA MIpoJasKaMU MiJIIPUEMCTB caMme
KOHJIUTEPCHKOI raaysi 3 ypaxXyBaHHAM CIeI[U-
(ikm agamrairii 7o TOBeIiHKY OHJIAMH-CIIOMKHU-
BauiB moTpedye MOMAJIBIIIOTO IIOTJINOJIEHOTO
BUBUEHHI.

MeTor0 CTATTi € JOCTiAKeHHI TEOPETUUHIX
Ta MMPaKTUYHUX AacIeKTiB yIpaBIiHHA IIPO-
JasKaMM MOiAIIPpUEMCTB KOHIWTEPChKOI raaysi
B yMOBax IMU(MPPOBUX B3MiH MAapPKETHUHTOBOT'O
cepeloBUINA IIJIAXOM ajamTallii 10 0co0Jm-
BOCTel MOBEeJiHKM OHJAMH-CIOMKUBAUiB.

Bukaan marepiany mociaimgskeHHS Ta #HOro
OoCHOBHi pesyabTaTu. IludpoBa emoxa Bif-
KpHBAa€e HOBI MOMKJMBOCTI IJd B3aeMoOmil 3
KJieHTaMu, PO3IIMPEHHSA KaHAJIiB 30yTy Ta
omnTumisarmii 1mporeciB mpomaxy. OpHak,
BOHA TAKOK CTaBUThH IIepel] KOMIIaHisIMMN HOBi
BUKJIMKY, IIOB A3aHI 3 HeoOXifgHIiCTIO amamra-
il 10 IMOBEeNiHKU OHJIANH-CIIOMKMBaUiB, BUKO-

pucrtanHa NuU@POBUX IHCTPYMEHTIB MapKe-
TUHTY Ta I00yIoBU e(peKTHUBHOI MPUCYTHOCTI
B OHJIAMH-CEePEOBUIIT.

ConosxkmBua MOBeiHKa B KOHTEKCTi IIpH-
I0aHHS KOHIUTEPChbKUX BUPOOiIB 3a3Hajia 3Ha-
yHOI TpaHcdopmallii miJ BOJIMBOM PO3BUTKY
nudpoBux TexHoJOriH. TpamgumiiiHo IIpoiiec
OPUAHATTA PillleHHA IPO HOKYIKY BimbyBaBcsa
JiHifiHo Ta obMmerkyBaBCcsa (Pi3MUHUM KOHTaK-
TOM 3i MPOAYKTOM y TOUKAX PO3APiOHOI TOp-
ripmi. CooXmBau, KepyoOUYUCh OCOOUCTUM
IOCBioM, mopajaMu 3HaWoMuX abo iMOyJab-
cHUMU OasKaHHAMMU, 3AificHIOBAB BUOip 6e3mo-
cepeqHbO 0ig mpuiaBka. OCHOBHUMHU IKepe-
Jamu indopmaliii Oyjau BiTpUHHM MarasuHis,
PexJIaMHiI MaTepiajm B MiCI[AX HOPOJTaXKy Ta,
y MeHNIi#i Mmipi, TesebaueHHs Ta JAPYKOBaHi
BUJTaHHS.

3 I0ABOIO Ta HOIMUpPeHHAM IHTepHeTy Ta
MOOITBHUX TPHUCTPOIB, CHOKMUBAY OTPUMAaB
OesmpelleeHTHIII AOCTYI a0 imdopmaIllii Ta
aJIbTepHATUBHUX KaHaJiB mnpumodanHsa. Eso-
JIIOI[iI0 CIIOJKMBYOI IIOBENiHKU B KOHIUTEP-
CBbKill rasysi mpezcraBieHo Ha puc. 1.

IIpencraBiaeHa eBOJIIOIIiIA ITPpU3BeJa A0 (op-
MYBaHHS CKJAIHIIIOI Ta HeiHifiHOI Momeri
OPUAHATTSA PillleHb, Je OHJIAMH-KaHaJIW Bifi-
rpailoTh KJIOYOBY POJbL Ha BCiX eTamax — Bif
MePBUHHOTO YCBiMOMJIEHHS HMOTPebu M0 Iiciid-
npoma:kHoi Bsaemopii. Crmo:xmBaui Bce uac-
Tillle HTOYMHAIOTH CBif IJIAX OO0 HOKYIKU 3
OHJIAH-TIOIIYKY, IOPiBHIOIOTh HIPOMO3UILil
pisHMX BHUPOOHUKIB, UYMUTAIOTHL BIATYKH Ta
pexoMeHgaIil, Imepil HiK 3pPOOUTH OCTATOU-
HUil BUOip, AKUI MOMKe OyTU 3MiMiCHEHUH SAK
OHJIAIIH, TaK i odiaiiu.

CyvyacHuii OHJAWH-CHOXKUBAY KOHIUTEP-
CBKOI IPOAYKIIii € CKJIaJHUM Ta BUMOTJIUBUM.
HVoro nmoBefiHKa BHBHAYAETHCA HU3KOI MOTH-
Ballifi, moTped Ta OUiKyBaHb, AKi BigpisHA-
I0ThbCS Bim Tpaguitifimoro mokymnmsd (tabu. 1).

IMudpori wamamm KoMmyHiKalili cranu
HOTYKHUM iHCTPYMEHTOM BIIJIMBY Ha CIIO-
JKUBUi IlepeBaru Ta BUOIp Y KOHIUTEPCHKil
raagysi. BoHM HamaioTh CHOMKUBAUYAM MOK-
JUBiCTL oTpuMyBaTu iHdopmMmarlilo, mianm-
THCA AyMKaMu Ta (opMyBaTH BJIACHY IYMKY
PO TPOAYKTU Ta OpeHAuW Iile N0 3AiliCHEeHHS
moKynku (puc. 2).

BisyanbHui#i KOHTEHT, AKUU IIPOIOHYIOTH
comianpui wMepe:xi (Instagram, Facebook,
TikTok, YouTube) Bimirpae Baromy poJb
B KOMYHIiKamil 3 Cy4YacHUM CIIO}KUBaUeM.
dAckpasi ¢ororpadii Ta anetuTHi Bigeo KoH-
IUTEPChKUX BUPOOIB BUKJIUKAIOTH €MOILiii-
HUU BiATYK Ta CTUMYJIIOIOTH OasKaHHA CIIPO-
OyBaTu HOPOAYKT. IH(IOEHC-MapKeTUHT,
KOoJIX BimoMmi ocobucrTocTi AijIATBCA CBOIMU
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Epa O‘IiMH MEPCOHATI30BaHUX
4 mepcona- HpOHOSI/IHiﬁ Ta  IHTEpaKTUBHOI
Etan Jizamii Ta g3a€M0z[11 3 OpeHmaMu.
iHTepaK- I/IKO'pI/ICTaHHﬂ BCJ'II/IK‘I/IX JaHUX I
. aHamn3y IIOBEI1HKH Ta
THBHOC
POTHO3YBaHHS OTPEO.
Epa AKTHBHE BUKOPHUCTAHHS coLiaIbHAX
3 coniaJIbHUX Mepex Ui TMOWIyKy iHgopmarii, oOMiHy
ETan Mepex Ta JyMKam# Ta OTPUMAHHSA PEKOMEHIAIIIH.
MOOIJIBHOCTI 3pocraHH  MOOLIBHMX  HOKYIOK  Ta
BHKOPHUCTAHHS MOOUTBHUX JTOJIATKIB
[lossBa BeO-cailiTiB KOMIMAHIA SIK JpKeperna
2 Io4aTkoBa 6a3oBoi  indopmanii. OmumaifH-mponaki Ha
Eran WMdposisanis MOYaTKOBOMY €Talli PO3BHUTKY, OOMEXKEHUH
ACOPTUMEHT Ta HEJOCKOHAIA JIOTICTHKA.
IlepeBara 0COOHCTOTO  JOCBimy, pEKOMEHAAIIA Ta
1 Jouundgpona TPaIMLIMHAX MapKETHHTOBUX KaHaliB. OOMEKCHHIA
Eran ermoxa JIOCTYI 10 iHpopMaIlii Ipo IPOAYKT Ta BUPOOHHUKA

Puc. 1. EBoaiollig cro:knBaya KOHIUTEPCHKUX BUPOOiB B IU(POBY emOXy

Horcepeno: enacna pospobka aémopa Ha ocHosi [4; 8]

Tabaumna 1
KaiouoBi xapakTeprcTHKN OHJANH-CIIOKMBAYA KOHIUTEPCHKOI MPOXYKILil
XapaKkTepucTuKa CyTHicTh
Indopmariiina AxTuBHU# momyk imdgopmarii mpo ckJam, XapuoBy IiHHICTh Ta BiATyKH;
o0i3HaHiCTH OUYiKyBaHHSA IIPO30POCTi.

IMinora uyTauBicTH

ITopiBHAHHA IIiH Ta OUiKYBaHHS BUTiMHUX IPOIO3UIiN (BHMIKKMU, aKIIii,
JIOAJIBHICTB).

3pyYHiCTh TAa IBUAKICTH

IToTpeba B iHTYyiTHMBHO 3po3yMmisoMmy iHTepdeiici, mBuAKi# HaBirarii,
3PYYHUX OILJIATI Ta HOCTABI[i, MiHIMAJIbHUX 3yCUJJISX IPU 3aMOBJICHHI.

IlepconaJizamis

3arikaB/eHiCTh ¥ IePCOHATbHUX PEKOMEHIAIliAX Ta IIPOIO3UIiAX Ha
OCHOBi momepegHbOI aKTHUBHOCTI.

ComiaapHa B3aeEMogia

BnuuB comianbHUX Meperk, IyMKH iH(JIIOEHCEPIB Ta BiATYKHW 1HIINX
KopucTyBauiB Ha Bubip.

Emoniiina ckiaagoBa

BaxkauBicTh eMOIIHOIO 3B A3KY 3 OPEHIOM Ta IPOLYKTOM, OCOOJIMUBO Y
HOHTeKCTi CBAT Ta 3a40BOJIEHHA.

OuikyBaHHS BHCOKOI
AKOCTI

Buwmora cBixkoi, AKicHOI IpoAyKIlil 3 HAJEKHNM IIAaKYBAaHHAM Ta YMOBaMU
IOCTaBKU.

IToTpeba y Bi3yamizamii

Kpurnuna BakJauBicTh AKicHuUX (GOTO Ta Bifeo MPOAYKTiB; 3POCTAHHS
inrepecy 10 VR/AR nas osHaiiomyIeHHS.

Iocepeno: ckaadeno agmopom Ha ocHosi [2; 3; 5]

NO3UTUBHUMU BPaKeHHAMM, 3HAUHO MiIBU-
Iye mOBipy mo OpeHay Ta mpoaykTy. IIpo-
BelleHHA KOHKYPCiB, posirpamiiB Ta iHTep-
aKTUBHUX ONUTYBaHb 3ajlyuyae ayJuTOpiio Ta
migBuImmye ii J0oAJbHiICTE. BiATyKu Ta KOMEH-
Tapi iHIIUX KOPUCTYBaUiB CIYTIyIOTH COIliaib-
HUM IIiATBePAKEeHHAM SKOCTiI Ta IpuBaOJIM-
BOCTi IPOAYKTY.

Bioru ta crarTi HagaoTh OiIBII gJeTATIbHY
iH(opMaIlilo IPoO CKJaL, OPOIeC BUPOOHMU-
I[TBa, icTOpiro OpeHAY Ta OCOOJMBOCTI HPO-
noykiii. Pementm 3 BUKOPHUCTAHHAM KOHIU-
TepChbKUX BUPOOiB, mopamm Imomo ix BubGOpPy
Ta 30epiramEsa (GOPMYIOTH E€KCIEPTHUH
iMimk KomIIaHil Ta 3aJy4YaroTh 3alliKaBJIeHY
ayauTopiro.
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OcHoBHi IM(poOBi KaHATH KOMYHiKaWiil
MiANPUEMCTB KOHIMTEPCHKOI raay3i

CorriaJibHI Mepexi

Bnoru ta crarTi

Email-mapkerunr

Puc. 2. OcHoBHi mudpoBi KaHAIM KOMYHIKAIiil MiTIIPMEMCTB KOHIUTEPCHKOI rajysi

Hocepeno: cknadeno aemopom Ha ocHosi [3; 5; 8]

EdexTuBHUM iHCTpyMeHTOM [Jid IepcoHa-
JizoBaHOl KoOMyHiKamil sanumaerbca Email-
mMapkeTnHr. Po3cuikm 3 iH(opwmaliiero mpo
HOBUHKM, AakKIIil, cHoemiajJbHi IIPOIIO3UILii,
BiTaHHa 31 cBATAMH IiATPUMYIOTH 3B 30K
3i cmoxmBauUaMH Ta CTHUMYJIOIOTH IIOBTOPHI
TMOKYTIKH.

B ymoBax 3pocramHa 00cAriB gaHUX
Opo  OHJAWH-CIIO)KWBAUIB, CRM-cucremu
(Customer Relationship Management) cra-
I0Th KPUTUYHO BAXKJIUBUM iHCTPYMEHTOM IJIs
OiAIIpUeMCTB KOHAUTEPChKOI raJuaysi. Boum
IO3BOJIAIOTL ITeHTpajisyBaTum BciO0 iH(opMa-
IIif0 IPO KJIEHTiB, IKi BBA€MOOIiIOTH 3 KOMIA-
Hielo uepes pisHi oHIalH-KaHaau (BeO-caiiT,
comiajbHi Mepe:xi, email, yar-6otu), o gae
3MOT'Yy Kpallle PO3yMiTH iXHi moTpedu Ta BIO-
mobanusa [1].

CRM-cuctem [masd YyIOpaBIiHHSA OHJIANH-
CIIOJKMBayaMM Ta aBTOMAaTH3aIlil MapKeTuH-
roBUX 3yCHJb 00 €QHYIOTH BCIO iHQopmaliiio
IPO KOKHOTO KJi€HTAa B €QuHilN 0asi maHux,
BKJIIOUAIOUM KOHTAKTHI maHi, icTOpiio HOKY-
IIOK, BIOJOOAHHS Ta aKTHUBHICTHL Ha pPisHHUX
onyaviH-mIatopmax. Ile mosBoJsisge migmpu-
€MCTBaM OTPUMATHU I[iJlicCHE PO3YMiHHA CBOEI
ayaurtopii.

3asgaku CRM crae MOMKJIMBUM CerMEH-
TyBaTH KJIE€HTIB B3a piBHUMH KpuUTepiaMH,
TaKUMU AK JeMorpadiuHi XapaKTepuCTUKH,
KyIliBeJIbHA IIOBENiHKAa, iHTepecHu Ta piBeHB
JgoanbHocTi. Takuii migxig mae 3MoOry CTBOPIO-
BaTU OLJIBII TOUHI Ta HmepcoHATIi30BaHI MapKe-
THUHTOBI KaMmIamii.

Taxosxx saBgaxum CRM, xoMmmaHii MOXYTHb
HAACHUJIATH IepCcoHaJizoBaHi email-poscunaku,
OPOIIOHYBATU 1HAWBiAyaJbHI BHUIKKU Ta
aKIrii, a TaKoXX peKOMEeHIyBaTu IIPOAYKTH,
AKi, HNMOBiIpHO, B3aI[iKaBJIATHL KOHKPETHOTO
KJaieaTa. Kpim Toro, Ii cucreMu aBTOMAaTU3Y-
I0Th 0araTo PYTUHHUX MapPKETHUHTOBUX IIPO-
mmeciB, HaIpUKJal, HaACUJIAHHSA BiTaJIbHUX
JaucTiB abo HaragyBaHb IIPO He3aBepIleHi

3aMOBJIEHHS, II[0 3HAYHO €KOHOMHTH 4Yac Ta
pecypcu.

CRM pmobOpe iHmTerpyerhcs 3 IIporpaMamu
JIOSJILHOCTI, IO3BOJAIOUM  BiAcTe:KyBaTu

HaKomuueHi OoHycH, HaZaBaTH CIelliaJabHi
BUHATOPOAM TOCTIMHMM KJIi€HTaM Ta aHaJi-
3yBaTu e(PeKTUBHICTb MUX IITporpam. Bakiu-
BOI0O (PYHKITi€I0 € MOJKJIMBICTH aHaJidyBaTHU
pes3yJabTaTd MAapPKeTHHIOBMX KaMIIaHii, Bij-
CTEXKYIOUM BiIKPUTTSA JUCTIB, KJIiKM, KOHBEP-
cii Ta penTabelbHiCTL iHBECTHUI[iH, II[O JOIO-
MAarae OITUMi3yBaTu MaiOyTHI MapKeTHWHTOBi
BYCUJILJIA.

Takum umuom, CRM 3HauHO IIOKpaIIye
KJi€eHTCHKUI cepBic, Hamamuu CJOy»KOi min-
TPUMKHK OOCTYIH OO IIOBHOI icTopii B3aemomil
3 KOKHUM KJII€HTOM, II10 3a0e3Ieuye ITBUIKE
Ta e(peKTUBHe BUPIMIEeHHA I1XHIX IUTaHb i
mpobJieM.

B 1nudpoBy emoxy BebO-aHamiTHKa Ta
iHCTPYMEHTH BiJCTe)KeHHA € He3aMiHHUMN
IS OTPUMAHHSA TJIMOOKOTO PO3YMiHHS TOTrO,
AK OHJANH-CIIOKMBAaUi B3aEMOOiIOTL 3 BeO-
cafiTaMu, MOGIIBHUME JOJaTKAMU Ta iHIITUMUI
OHJIaMH-TIIaTOopMaMU KOHIUTEPCBKMUX IMif-
npueMcTB. 3i0OpaHi [gami HamawTh, IIHHY
irgopmailriro mpo ixHi Aii, BlIomo0aHH, IILIAXNT
HaBiramii Ta KOHBepCiliHi BOPOHKU.

Taxi iHcTpymMeHnTH BebG-aHATITUKU, K
Google Analytics, Adobe Analytics, Yandex
Metrica, Hotjar, magaiooTh HDOTY:KHI MOMKJIN-
BOCTi nJsa 300py, aHaaisy Ta Bisyasisaiii mux
ITaHUX, MO3BOJIAIOUN HifIIPUEMCTBAM OTPUMY-
BATHU CHCTEeMHO AaHi momo Tpadgiky Bed-caiiTy,
IMOBEeIiHKA CHOKMBaua Ha calTi, KOHBepcii,
aHaJi3y KoOIIWKa, aHaJdidy mnpomaxiB, A/B
TecTyBaHHA [6].

CyuacHuii eTam B3aeMOil i3 crmoxuBavamMu
B IMU(POBOMY CEPEMOBUIII XapPaKTEPUIYETHCA
3aCTOCYBaHHAM uaT-00TiB Ta iHIIHX iHCTPY-
MEHTiB INTYYHOTO IiHTEJIeKTY, ${AKi CcTaTh
BCe OiJBIN TMOMyJAPHUMHU i B KOHAUTEPCHKIil
rajgysi ax e@eKTMBHUII CIIOCi0O MOKpaIleHHs
KJIIEHTCBKOTO CepBicy Ta HOiATPUMKUN IIpoja-
JKiB B oHJIAWH-peKUMi.

BucHoBku. Takum YynHOM, YIIPaBJIiHHA IIPO-
JTasKkaMu MiAIPUEMCTB KOHIUTEPCHKOI Tasrysi
B yMOBax IIU(MPPOBOI emoxu BUMArae TIambo-
KOro pPO3yMiHHA TpaHchopMallii crmoxuBUOi
MMOBEIiHKY Ta aKTUBHOT'O BIIPOBAIMKEHHA ITUD-
poBux iHcTtpymeHTiB. CyuacHU#l OHJIANH-CIIO-
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JKUBadY € iHdopmaliiiHo o0isHaHUM, I[iHOBO
YyTJIUBUM, OUiKy€e 3PYUHOCTi, ITepcoHaisaIil
Ta comiajapHOl B3aemogaii. IludpoBi kKaHamu
KOoMyHiKaIlii BifirpamTh KJIOYOBY pPOJb ¥
(dopmyBamHi #oro mepesar Ta BuboOpy.

Hisa edeKTUBHOrO YIpaBJiHHA IIpoja-
JKaMU B IIbOMY CEPemOBUIIi MIiAIIPHEMCTBAM
HeoOXimHO amamTyBaTH CBOI cTparerii, BHKO-
pucroByioun CRM-cucremMu aas yopaBiaiHHSA
IDaHUMM Ta aBTOMATH3aIlil MapKeTHHIYy, BeO-
AHAJITUKY OJIS PO3YMIHHSA HOBEIIiHKMN KOPIC-
TyBauiB, uar-O0oTiB Ta IIII mas mokKpaieHHS
KJIEHTCBKOTO cepBicy. ¥YcmimiHa iHTerparid
IUX iHCTPYMeHTIB Ta rauboOKe pO3yMiHHA
moTpebd OHJIAWH-CIIOMKWBAUIB CTAHYTH 3aIlOpPy-
KOI0 KOHKYPEHTO3JAaTHOCTI Ta 3pOCTaHHA ITif-
OPHUEMCTB KOHINUTEPCHKOI raysi.
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EBOJIIOUIA MOHATTA «<EKOCUCTEMA»
TA niaxXoam Ao Noro TPAKTYBAHHA

B cTtatTi npoaHani3aoBaHO BU3HAYEHHS MOHATTS «eKocucTemMar». 3a3HaqyeHo, Lo Ha BiAMIHHY BiJ cMCTeMU Ha-
yKI Gionorii, Ae TepMiH «eKocucTeMay Mae 4viTke BU3HAYEHHSs, B EKOHOMIYHMX HayKOBUX CMiflbHOTaX AOCi TPUBAE
aKTUBHMI npouec opMyBaHHSA NiAXOAIB 40 NOro TnymaveHHs. Pi3Hi cnocobun po3yMiHHSt 4aHOro MOHATTS 3yMOB-
NeHi, nepeayciM, KOHTEKCTOM JOCNIIKEHHS, BKIOYAOYM METY, LiNb aHanisy, TMn nianpuemcTasa, 0CobnmBoCTSMM
ii B3aemogii 3 iHwumu cyb'ektamm. O6rpyHTOBaHO, WO MiCMs TOro sk TepMiH «eKocucTemay NnociB NPoBigHi No3nLii
B Gionorii Ta ekonorii, Noro 3acToCyBaHHSA No4arno NoLMpPHBATUCS Ha iHLWi ranysi 3HaHb i Chepu XUTTEQIANBHOCTI,
i HaBiTb HA €KOHOMIKY Ta CBIT ftogen. [JlocniaXeHo 3pOCTaHHS KiNbKOCTI NyGnikaui 3a KM4YOBMM CITIOBOM «EKO-
cuctemar. [NpoaHanizoBaHo KpaiHW 3 HanWbBinblKM 06cArom nybGnikauii 3a KM4YOBMM CIOBOM «EKOCUCTEMA».
Br3HavyeHO TMNKM JaHUX, L0 HAaNaKTMBHILLE BUKOPUCTOBYBANMCS AN NOHATTS «EKOCUCTEMAY.

Knto4oBi cnoBa: ekocuctema, nianprnemcTBo, TEXHOMOTIT, opraHisauis, iHHOBaLisl, TPOAYKTUBHICTb, ranysb.

Shatilo Oksana. THE EVOLUTION OF THE CONCEPT OF “ECOSYSTEM” AND APPROACHES TO ITS
INTERPRETATION

The article analyzes the definition of the concept of “ecosystem”. It is noted that, unlike the system of biology,
where the term “ecosystem” has a clear definition, an active process of forming approaches to its interpretation is
still ongoing in economic scientific communities. Different ways of understanding this concept are determined, first
of all, by the context of the study, including the goal, purpose of the analysis, the type of enterprise, the features
of its interaction with other subjects. It is substantiated that after the term “ecosystem” took a leading position in
biology and ecology, its application began to spread to other fields of knowledge and spheres of life, and even to
the economy and the world of people. The growth in the number of publications using the keyword “ecosystem”
was investigated. The countries with the largest volume of publications using the keyword “ecosystem” were
analyzed. The types of data that were most actively used for the concept of “ecosystem” were identified. It is
noted that, scientists believe that ecosystems are traditionally viewed from the following perspectives: as a set of
participants who interact and participate in a “value chain”; as a platform for goods and services, where various
products are offered to ensure the widest possible range of needs for a similar purpose; as an organization
that develops independently. It is noted that an ecosystem is a platform of interconnected network connections
that create added value for consumers and increase the efficiency of the enterprise's functioning through the
introduction of innovations, interaction with personnel, customers, suppliers, competitors, financial institutions, and
interaction regulators. It is noted that an ecosystem is an economic community of interacting entities that consider
all participants outside of a single industry that can contribute to expanding the productivity of an enterprise.
Thus, the analyzed data indicate that the concept of “ecosystem” is increasingly used in a wide range of economic
sectors. At the same time, a study of the scientific literature on the definition of “ecosystem” within the framework
of economic science reveals significant variability in interpretations.

Key words: ecosystem, enterprise, technology, organization, innovation, productivity, industry.

ITocranoBka mpodaemu. PO3BUTOK eKoO-
HOMiKM BHMAarae BiJl ITigOpPUEMCTB Ta CyC-
miJbcTBa AKICHO HOBHX CIIOCOOIB Ta MeTOLiB
B3aemopii. TexXHOJIOTIiUYHMHA IIporpec CHOPUSE
MIBUAKIN 3miHi poboTu 6isHecy, 10, B CBOIO
uyepry, 3MYIIye HOro MNPHCTOCOBYBATHCSI [0
HOBUX IVIOOQJIBHUX BUKJIMNKIB. 3 MeTOIO IIif-
BUIleHHA e()eKTUBHOCTI poOOTH KOMIIaHiil Bce
yacrilie BUKOPHCTOBYIOTH IIOHATTS «EKOCHC-
Tema». HuHi HayKoBHX IIpallhb Ha III0 TeMY
3 KOKHHM POKOM cTae Bce Oinbmie. OmgHak,
OoNpu BHAUYHUN iHTepec 10 BUKOPUCTAHHS
€KOCHCTEeM Ha MiAIPHUEMCTBAX, 1X TEOPETUUYHA
OCHOBA IIle HENOCTATHBO mdociaimskena. Ile
3yYMOBJIIOE HEOOXimHiCTh meTaJbHiIlle TOCJi-

IUTH CYTHICTH Ta €BOJIOI[il0 €eKOCUCTEeMH, AKa
BILIMBAE HA OiIIbHICTDH IIiAIIPHUEMCTB.

Ananmiz ocraHHiX mocximikenp i myOaika-
miii. BuBueHHS 3acTOCyBaHHSA €KOCHCTEMH Ha
MigOPUEMCTBAX € HAA3BUUYAWHO BaXKJIUBUM
Ta aKTyaJbHHM B cydacHux ymoBax. Cepen
HAYKOBIIiB, #AKi 3aliManucsa OOCTiIKeHHIM
IaHOTO THUTAHHSA MOMKHA BUIIIHUTH: ApTypa
Tencui [1, c. 284], axuii 3aIPONOHYBAB Tep-
MiH «eKocucTeMa» Ta IIOSICHHUB IHOr0 BJIACTHU-
BOCTi uepes omuc KUBUX OpPraHiaMmis, gKi B3a-
eMoAitoTh MisK cobor; Komora A.M. [2, c. 17],
AKUH 3a3Hauvae, [0 eKOoCcHcTeMa — Iie He IPOo-
cro OioJsioriuHa abo TexHiuHaA cucTeMa, a AUHA-
MIiUHUHA IIpoCcTip B3aeMozii, 1Mo (GopMyeThbCcs



Cepiss EKOHOMIYHI HayKM

OiJ BIJMBOM CYYacCHOTO CBITOTJISAAY, €KOHO-
miuHOi (pismocogii Ta imeosorii Ta GopmMyroTh
HOBY €KOHOMIUHY KYJBTYPY Ta I'OCHOJapPCHKY
npaktury. [luramenxko O.B., 3yoxo K.IO.,
Camycy K.IO. [3] posriAmaoTh eKOoCucTeMy
AK CYKYIOHICTH yYaCHUKIiB; AK oOpraxisairio,
III0 AaKTHUBHO BIPOBAaKy€e€ iHHOBAIifHI ITif-
X0au; SK CBOEPIAHMU MaWmZaHUYMUK OJd iHTe-
rpoBaHUX ToBapiB Ta mocisyr. Criakemm 1. [4]
3as3Hayvae, IO eKOCHCTeMa PO3BUBAETHCA
3aBIAKM AKTHUBHOMY INPOBaIKEeHHIO iHHOBa-
mifi B eKOHOMIiUHil MifgJbHOCTI ITiZIIPHEMCTB.
Maiikn TI'. fAxobimec, Kapmemo CenHamo,
Annabens I'aBep [5] cTBepI:KYIOTH, ITIO €KO-
cucteMa 0a3yeThbCsA HAa CYKYIIHOCTI eJIeMeHTiB,
AKi CIpUAIOTH IIIHHOCTI migmpuemcTsa. JIaHOB-
coka I'.I. [6, c. 258] BBaskae, 110 eKocucTemMa
dopmMyeThca BaBOAKHU CIIBOpPAIll Odep:KaBH,
O0isHecy Ta HayKM 3 BUKOPUCTAHHAM OpTaHi-
3aIfifiHoi, IIpPaBOBOi, OCBITHLOI I (PiHAHCOBOI
MiATPUMKH, AKa CIIPUAE CTBOPEHHIO YMOB IJIA
mepenavi 3HAHb 3 METOIO IIEPETBOPEHHA IX Ha
imHoBamifiui mpomyktu. IBaxmemko I. C. [7]
BKaaye, 110 iHHOBAaIliliHa eKocHucTeMa Bigirpae
PoOJIb mpaliBepa eKOHOMIUHOT'O 3POCTaHHA Aep-
JKaBM, a OITHMisaIlig poOOTH IIiAIPHUEMCTB B
KOHTEKCTi CTAaHOBJEHHS PHUHKOBUX BimHOCHH
€ Ba'KJIMBUM YMHHWKOM IIiABUINEHHA 11 edeK-
tuBHOcTi. Myupo T. [8] 3asmauae, 110 €KoO-
CHUCTEMY MOJKHA PO3TIAJATHA SAK AUHAMIUHY
Ta 3MiHHY CHCTEMY, AKa TeHepye, BUKOPHUC-
TOByE€ Ta IEePeTBOPIOE 3HAHL Ha iHHOBAIII,
IO CTAIOTh HOBUMU KOPHUCHUMU IIPOAYKTAMMU.
Korko O.K. [9, c. 53] Buminge, mo KJHOYO0-
BOIO PHCOI0 €KOCHCTEeMMU € iHHOBAIIMHWN ITif-
Xim, AKUHN CIIPUSE MOETHAHHIO iH(popMaIiiHol
iH()pacTpyKTypUu, iHHOBAIIMHOI KYJIBTYPU Ta
€JIeKTPOHHOTO CepeoBUIIa.

MerTor0o cTaTTi € aHAJIi3 €BOJIONil MOHATTS
«eKocucTeMas, BUBHaAUEeHHA (OpMyBaHHSA ITif-
XOmiB OO0 HMOro TJAYMAaudYeHHs, OOCJiIKeHHS
3pOCTaHHSA KiJbKOCTi myOimikaIiii 3a KJIOUO-
BUM CJIOBOM «E€KOCHCTeMa» B HAYKOMETPUUHIN
6asi Scopus.

Bukaan martepiamy mociaimgskeHHS Ta #HOro
OCHOBHIi pe3yabTaTH. Blepiiie MOHATTS «€KO-
cucTeMa» BUKOPHUCTAB OPUTAHCHLKUIN €KOJOT
Apryp Temcai y 1935 pomi B cBoili mparri
“The Use and Abuse of Vegetational Concepts
and Terms”, aka Oysa ony0iJKOBaHA B KYp-
mHaiai “Ecology”. A. Tenciuai 0yjso 3amIpomoHO-
BAHO TePMiH «eKOCUCTeMa», AKUU IIOACHIOBAB
B3a€MOJiI0 JKUBUX OpPraHisMiB Mix coboio Ta
moBkinmnam. Ilpm mbomy, Ha OYyMKY aBTOpa,
IaHi OopraHidaMmu JeMOHCTPYIOTHh CKJIAAHY B3a-
€MOJil0, CIIiJILHO PO3BUBAIOTHCSA Ta aJaIllTHBHO
pearyoTh Ha 3MiHM BHYTPIiIIIHHOT'O Ta 30BHIIII-
HBOTO cepenmoBuina [1, c. 284].

Ilicaa Toro AK TepMiH «eKOocHUcTeMa» IIOCiB
npoBigui moswurmii B Oiosiorii Ta exoJorii,
MOr0 3aCTOCYBAHHA IIOYAJO MIOMINPIOBATUCS
Ha iHmIi ramnysi sHaHb i chepu KUTTETIATb-
HOCTi, i HaBiTH Ha €eKOHOMIKY Ta CBIT JIIOHEI.
Y 1990-x pokax 3’ABJSETHCSI HU3KA ITyO0JIi-
Kalliii, B AKMX TEPMiH «eKOocHucTeMa» MIiCTae
MIOIITUPEHHA 3 TOUKU 30PYy MOCJiIKeHb B3ae-
Momii opramisamiii AK ogHa 3 OJHOIO, TaK i 3
iHIMUMU yuacHUKaMu PUHKY [2, c. 9].

Ha BigminHy Bifg cuctemu HayKwu OioJorii,
Ie TepMiH «eKOoCHCTeMa» Mae€ YiTKe BU3HA-
YeHHs, B eKOHOMIUHMX HAYKOBUX CHLIBLHOTAX
Ioci TpuBae aKTUBHHUU Iporec (OPMYBaHHS
OigxomiB mo0 MOro TJayMaueHHs. PisHi cmo-
cobu PO3YMiHHS JaHOTO IOHATTS 3YMOBJEHI,
mepeayciM, KOHTEKCTOM IOCJIiIKeHHA, BKJIIO-
Yyapouym MeTy, iJb aHaJidy, THI IIiJIPHEM-
CTBa, OCOOJMBOCTAMM 11 B3aeMozil 3 iHIIMMM
cy0’eKTaMu.

IMuraneunxo O.B., 3yoko K.IO., Camycs K.IO.
BKa3yioTh [3], 1Mo exocucremMa € 0OisHec-
MOJIeJIII0, AKa KOHCOJIAye PisHiI IIocayru Ta
TEeXHOJIOTI] Ha eqWHIiNl XMapHi#l miaTdopmi mig
3araJbHUM OpeHIoM, i IIpu3HaueHa IJIA IIOBHOI
Ta e()eKTUBHOI B3a€MO/il 3i CIIOKMBauUaMU.

Komor A.M. sasunauae [2, c¢. 17], 1m0 eKo-
cucreMa y c@epi eKOHOMiuHOI misTJIBHOCTI
(cymicHO posmozmisieHoi mparii) — 1Ie AuWHA-
MiuHa, BigKpura, 1oOpoBinbHA, IiJicHAa maaT-
dopma (Meperxa), 110 POPMYETHCI 3 €KOHO-
MiUYHUX areHTiB (AKTOPiB), AKi 00’e€IHYIOTHCSA
HaABKOJIO MiHHicHOI mpomosullii (IiHHicHUX
MIPOIO3UILil1), B3AaEMOAIIOTh Ha NPUHITUIIAX
KOHKYPEHTHOTO CHiBpOOiTHHUIITBA, KOHCO-
Jimamii, xoeBosroIil; OOMiHIOIOTHCA MaTe-
piaspbHMMU 1 HemaTepiaJlbHUMHU aKTUBaMU;
poO3mOiIAIT, PUSUKH, 3000B’dA3aHHA Ta
BUCKU; IParHyTh CTiHKOTO JIOAUHOBUMIpP-
HOT'O PO3BUTKY.

Crinkemn 1. [4] BKasye, III0 eKoOcuc-
TeMa — Ile eKOHOMiuHa CHiJIbHOTa B3a€EMOJI-
I0YUX Cy0’€KTiB, AKi POBIIALAIOTH BCiX yuac-
HUKIB 3a MexxaMu OAHiel raaysi, 1Mo MOMKYThb
CIIPUATH POSIIIUPEHHIO MIPOAYKTUBHOCTL
IMiATpueMcTBa.

Tak, soxkpema, Maiika I'. IkobGimec, Kap-
meno Cemmamo, AnnHabensr ['aBep posrisa-
Ial0Th EKOCHUCTeMY $AK «CYKYIHIiCTb aBTO-
HOMHUX oOprabisaiiii, 1m0 BHUPOOGJIAIOTH
B3a€EMO/JOIIOBHEHI KOMIIOHEHTH I[iHHOCTI,
AKi POopMYyIOTH IIeBHY CTPYKTYPY BimHocuH i
B3aemonii» [5].

JlanoBcwka I'.I. sasmauae [6, c. 258], 1m0
TePMiH «eKocucTeMa» B €eKOHOMIiUHOMY KOH-
TEeKCTi BUKOPUCTOBYETHCS HEIOJaBHO, OJHAK
3apas3 Ile BiKe MOoIINpeHe IMOHATTA, AKe €
IOCUTH PO3MOBCIOIKEHUM cepen Ccy0 eKTiB
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imHOBaIlifiHOTO pPUHKY. BapTo B3asHauutu,
10 iHHOBAIIilHA eKOCHCTeMa BUOKPEMJIO-
€ThCA CBOEI0 YHiBepcaJIbHICTIO Ta iHTerpo-
BaHICTIO cepel yCTaJeHUX TUIIB iHHOBAIi-
HUX CHCTEM, AKi 0a3yoThCsd Ha KOHKPETHUX
MeperKax.

Isaxmenko I. C. goTpuMyeThbca OTYMKH, IO
€KOCHUCTEMHU TPANUIiTHO PO3IIALAETHCA 3
TaKUX TOUYOK 30PYy: AK CYKYITHICTh YUaCHUKIB,
AKi B3a€EMO/IIOTH i MPUHAMAIOTh YYaCTh B «JaH-
IMIOXKKY I[IHHOCTeIl»; SK MalJaHUYNK TOBapiB
i mocayr, ne TPOIOHYIOThCA Pi8HI TPOAYKTHU
I 3abes3lMeueHHsS MAaKCHUMAaJbHO IITUPOKOTO
CIIEKTPY 3aI0BOJIEHHS ITOTPed MOAiOHOTO ITPU-
3HAUEHHSA; AK OpraHisaiis, IO CaMOCTiHHO
posBuUBa€eTHCA [7].

Mynpo T. BuBHauUae eKocuUCTEMY SK AUHAa-
MiYHWH i afaOTUBHUN OpraHiam, IO CTBOPIOE,
cro:kmBae ¥ TpaHchopmMye 3HAaHHA B iHHOBa-
mittai npoxykTu [8].

Korko O.K. BBakae [9, c. 53], mo B eko-
HOMIIII KaTeropisa «ekKocmcTreMa» PO3KpUBa-
€ThCsA Uepe3 iHHOBAIIWHY IiAJbHICTH, Uepes
AKTUBHY Ta NOPOAYKTHUBHY CIIiBIpAIl0 MiK
yYaCHUKaMHU.

Om:xe, Ha OCHOBI BHIIE3a3HAYEHOTO,
MOJKHA JTiHATH BUCHOBKY, IO eKOCHCTEMAa — IIe
miaTdopMa B3A€EMOIIOB A3aHUX MEPEKEeBUX
3B'A3KiB, AKi CTBOPIOIOTH JOLATKOBY IIIHHICTHL
IJA CIIOXKMBAYIB Ta MiABUIIYIOTh e(eKTUB-
HicTh (PYHKI[IOHYBaHHA ITiAIPHUEMCTBA Yepes
BIPOBAIKEeHHA iHHOBAIIill, B3aeMO/ii 3 mepco-

HAJIOM, KJI€HTaMM, IIOCTAYAJIbHUKAMM, KOH-
KypeHTaMu, (piHAaHCOBUMHU yCTAHOBAMHU Ta
peryiasaTopaMM B3a€MOIii.

g peraibHOTO PO3YMiHHA BU3HAUEHHA
MOHATTS  «EeKOCHCTeMa» IIPOBENeHO aHa-
Jid 3MiH o00cAris myoOsikaIiii 3 ImMOYATKY
mepIioro 3raJgyBaHHA KaTeropili «eKocuc-
Tema» — 1935—2024 poKu B HAYKOMETPUUHI
6asi Scopus (puc. 1).

Cruig 3asHaumnTH, M0 KiJbKicTh myOmiKaIrii
IIPO €KOCHCTEeMH CTPiMKO 3POCTa€ IIPOTATOM
OCTaHHiX TPHOX AeCATUIITE. ¥ 1994 porri obcsAr
nyoaikamiii cramosuB 2398, a B 2024 pori
Oyao 3HaigeHo B:Ke 74 441 myOiikaiiiro, 1o
B mouan 31 pas Ginbire. Ile cBiguuTh Ipo mism-
BUILIEHHS iHTEpecy OO0 IMOHATTS «EKOCHUCTEMU»
AK 1HCTPYMEHTY PO3BHUTKY TaJjly3eil eKOHO-
MiKHM Ta OiJIIpUEMCTB.

Ha puc. 2 moxasaHo posmomia myOmikarrii
«ekocucTeMa» y mimdasi Scopus 3 1953 poky

mo 2024 pik, 3rpymoBaHuUX 3a Taly3aMu
3HAHbD.

Haiibinsme mnyOJaikariin Oysao 3HaiigeHo
B IIpeAMETHINl rasy3si HaAyKOBUX HdOCJKi-

mxeHb «Hayka mIpo HaBKOJIUIITHE Ccepeno-
Buine», «CiibchKorocnomapchbki Ta O0iosoriuni
Hayku», «Haykm mpo 3eMuro Ta ILIAHETH» i
«CormianbHi HAYKM» .

IIpu mboMy BapTO 3a3HAYUTH, ITI0 KiJIbKiCTH
KpaiH 3 HaA#OiIbIIMM 00cAroM IyOJiKaIliii 3a
KJIOUYOBUM CJIOBOM <«EKOCHUCTeMa» HEBIUHHO

apocrae (puc. 3).

500000

450000

400000

350000

oa,.

]

300000

N
v
o
o
o
o

200000

Kinbkictb nybnikay,

150000

100000

50000

1935 1944 1954 1964

.
ceoeee’

1974 1984 1994 2004 2014 2024

Pik

Puc. 1. 3pocrannsa KiapKocTi my0JiKaiii 3a KIIOUOBUM CJIOBOM «E€KOCHCTEMA»

Hocepeno: cpopmoearno agmopom 3a danumu Haykomempuuroi 6asu [10]
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Puc. 2. Po3noain ramxyseil 3HaHb MyOJiKaIliil 3 KJIIOUOBUM CJIOBOM «EKOCHCTEMAa»
Iocepeno: cpopmosano agmopom 3a danumu Hayrkomempuyroi 6asu [10]

IIpoamamizyBaBmu mepiog 3 1935 1o
2024 pp. MOKHA OIATH BHUCHOBKY, IO OO
yucsa JifepiB KpaiH 3 HAWOIIBIIUM YHCJIOM
myOsikaIiii 3a KJIIOUOBUM CJIOBOM «EKOCHUC-
rema» € CIITA — 195329 moxkymentiB, Kurait
ckaamae 131622, Benruxka Bpuraumia — 60042,
Himeuunna — 51800, Kaunaza — 45495. Kinb-
KicTh myOJsikaimiii B YKpaimi ckiaamae 2828.
Haitimenire umeao myOaikaiiiii HamidyeTbesa B
Takux Kpainax ak: Bemiz — 104, I'attana — 94,
Jlieia — 93, MoamoBa — 92, llomimikamcbka
Pecnybmika — 90.

Amanisz nmyOmikaiiii 3a KJIIOUYOBUM CJIOBOM
«eKocucreMa» (puc. 4) € BAXXJIUBUM IJIA PO3Y-
MiHHS TOTO, B SAKill rajysi Ie IIOHATTSI BUKO-
PUCTOBYETHCS HaAMOIIBIIIE.

Amagnisyroun pmami 3 1935 mo 2024 pp.
MOJKHa CTBEPAKYBaTH, IO HANOiIbIIIEe CJIOBO

«exKocucTeMa» BikuBajgocsa B 146 914 moxy-
MeHTax, «ekocucremu» — 111 378, «3miHa
riaimary» — 64 330, CIIIA — 41487, «Exoio-
risg» — 40441, a maiiMeHIlle 3 TAKUMHU <«IIPU-
WHATTA pimmedb» — 12 541, «ynopaBiaiHHA €KO-
cucreMmoo0» — 9158, «o3epo» — 8555.

IIpu mpomMy aHaNi3 THUHOIB [OMKepesl CBif-
YUTh, 1110 IIOHATTA «eKOCHUCTeMa» HaWdacTiIie
BUKOPHCTOBYBAJINCA B HAYKOBUX ITyOJIiKaIiax
(puc. 5).

Tax, soxkpema, puc. 5 ITEeMOHCTPYE, IO
HaMObigbINa KiJbKiCTh BJKUBAHHS CJIOBA «EKO-
cucteMa» € B KypHaigax — 640388, B mare-
piamax wkoudepenmiit — 51697, B KHuUrax —
37504, B xumkKOBiii cepii — 18 520. Ilpu
ILOMY HaWMeHIIa KiJabKicTh myOsikailiii B
TOPTOBUX KypHaysax — 2704, 3Bitax — 38,
imme — 206.
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Puc. 4. Anani3 nmy0Jikanii 3 KJIIOUYOBUM CJIOBOM «EKOCUCTEMA»
Ixncepeno: cgpopmosarno aemopom 3a danumu Haykomempuinoi 6aszu [10]

Amnajisyroun gami sa 1970-2024 pp., Tax, 30KpeMa, aHaJi3 TUIIB JaHUX ITOKa3ye,
MOKHA IIO0AUNTH, IKi TUOMN JaHUX HAWAKTUB- IIJ0 3 KJIOYOM CJIOBOM «€KOCHCTeMa» Haiuac-
Hillle BUKOPUCTOBYBAJIUCS [JIS MOHATTS «€KO- Tillle BUKOPUCTOBYBAJIMCA TaKi THUIIM JaHUX SAK
cuctema» (puc. 6). «HAbIp JAaHUX», «KOJEKIIis», «300parKeHHsI»,
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«TabJIMUHL gaHi», a HAaIMeHIIle — «PO0OUMI IIPOo-
mec», «(pisuuHMI 00’ EKT», «JOKYMEHT», «ayIio».

Omxe, IIpoaHai30BaHI JaHiI 3acBiguUyIOTH
Opo Te, HIO BCE YacCTillle IMOHATTA «eKOCHUC-
TeMa» BUKOPHCTOBYETHLCS B IIIMPOKOMY CIIEKTPi
rajgyseil eKOHOMiKHM. BomHouac, mociimKeHHS
HAYKOBOI JriTeparypu IMomo medimiiii «exo-
cucTeMa» B Me)XaX eKOHOMIUHOI HayKU, BUAB-
Jde 3HAUHYy BapiaTuBHIiCTH iHTepmperalrii. Ile
CIIpusA€E aKTyaJsisallil IIogaJibIIIoro IeTaJIbHOT'O
IOCJIIKEeHHSI CYTHOCTI 3a3HAUYEHOT'0 IMOHATTS.

BucuoBxku. OT:Ke, TPOBIBIIN JOCTiIKEeHHS
€BOJIIOITil ITIOHATTS «EKOCHUCTEMA», MOKHA CTBEP-
IoKyBaTU Tpo Horo sHauHy TpaHcopMalliro Ta
posIIUpeHHA chepu BUKOPUCTAaHHA. Bix mouar-
KOBOT'O BUKOPUCTAHHSA B 0i0JIorii, AK Ommcy B3ae-
MO/Iii JKBUX OPraHi3MiB Ta iIXHBOT'0O CepPeIOBUIIIA,
o IITUPOKOT0 BUKOPHCTAHHA B (hYHKIIOHYBaHHI
migmpmemcTB. IIpoBemeHUr aHaAII3 3POCTAHHS
KimbKocTi myOmikalliii, po3MmOmily Traxysei
3HAHb, THUIIIB IKepeJ Ta JaHUX JUIIe KOHCTATye
IaHy TeHAeHIil0. BUKoprucTaHHSI MOHATTA «EeKO-
cucteMa» He JuIlle B 0iOJIOTiYHOMY KOHTEKCTI,
a i B eKOHOMIUHOMY CBiIUMTH IIPO Iioro Oara-
TOTPAHHICTh, Ta 3JATHICTH OIIMCYBATH CKJIAIHI
CHCTEeMM B3a€MO3B A3KiB MisK Pi3HUMHU ejleMeH-
ramu. CHopMyJIbOBaHE ABTOPChKE BU3HAYEHHS
TIOHATTS <«€KOCHCTEMa» € pPes3yJbTaTOM IILOTO
aHaAJIi3y Ta IIOKa3ye PO3YMiHHS JAHOTO TEPMiHY
AK KOMILIEKCHOI, I'HyuKoi Ta OaraToyHKI[iO-
HAJIBLHOI CHCTEeMU B3Aa€EMOIIOB’ A3aHUX €JIEMEHTIiB,
110 CITLIBHO 3aCTOCOBYIOTHCA [AJA TOCATHEHHS
TIIOCTaBJICHUX ITiJIeH.
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IMPLEMENTATION OF EUROPEAN STANDARDS
FOR STABLECOIN REGULATION IN UKRAINE

The article analyzes challenges and prospects of implementing European stablecoin regulation standards in
Ukraine amid its EU integration process. It emphasizes the swift expansion of global cryptocurrency markets and the
increasing use of stablecoins — digital currencies backed by fiat money or other stable assets. The study stresses
the urgent need for a comprehensive regulatory framework to reduce financial risks, ensure consumer protection,
and prevent misuse in illicit activities such as money laundering and fraud. It discusses how adopting MiCA-
inspired regulations could significantly strengthen Ukraine’s institutional capacity, address taxation and compliance
challenges, and foster a favorable environment for innovation in digital finance and blockchain technologies. This
regulatory alignment is crucial for Ukraine’s financial stability and growth.

Key words: stablecoins, crypto-assets, virtual assets, regulation, European standards, MiCA, legislative
harmonization, financial stability, consumer protection, innovation.

Hanaeos A.C., BnmsHiok M.O. BIMPOBAOXEHHA €BPOMENCbLKUX CTAHOAPTIB PErYNIOBAHHA
CTEUBNKOIHIB B YKPAIHI

CraTtTa npucBsiYeHa BNPOBaMKEHHIO EBPONENCHKMX CTaHAAPTIB PErynoBaHHSA CTeNOMKoiHiB B YKpaiHi B yMo-
Bax iHTerpauii o €C. ABTop 3BepTae yBary Ha CTPIMKUIA PO3BUTOK PUHKY KPUMTOBAMIOT i 3DOCTaHHS MOMYNSAPHOCTI
CTeNBNKOIHIB, AKi NpMB’A3aHi 40 TpaguuinHMX BanoT abo cTabinbHUX akTMBIB. HaronowyeTbca Ha HEOOXIQHOCTI
eEKTVBHOIO PerynoBaHHs A1 MiHiMi3aLii (iHaHCOBUX PU3MKIB, 3aX1CTY CNOXMBaYiB i 3anobiraHHA HE3aKOHHMM
onepauisMm. BkasyeTbcsa Ha nepeBaru CTenOnKoiHIB: WBWUAKI TPAHCKOPAOHHI NnaTexi, po3BMTOK iHHOBALINHMX i-
HaHCOBMX NPOAYKTIB i hiHAHCOBY iHKMIO3UBHICTL. BogHouac nigkpecnoTbes pusnkn: gectabinizauis diHaHcoBOT
cMCTEMU Ta 3arpo3u Ans KOPUCTYBadiB Yepes BiACyTHICTb KoHTpont. Ocobnuea yBara NpuAINsSeTbCsa eBponem-
cbkomy PernameHTty MiCA, npuiHsaTomy B 2023 poui, Lo BCTAHOBINIOE NpaBumna emicii, obiry Ta Harnsgy 3a cren-
6rnkoiHaMu. AHani3ylTbCa BUMOTY WOAO PO3KPUTTS iHGopMaLlii, 3abe3neveHHs pe3epBiB, YNPaBiHHA pU3nkamu
Ta 3axXuCTy NpaB CMOXMBadiB, a TakoX Knacudikauis cTembnKoiHiB i po3noAin NoBHOBaXeHb perynsaTopis. Jocni-
OXYITbCSl BUKNUKKM AN YKpaiHM y rapMoHisadii 3akoHogascTBa 3 MiCA, 3okpema BHeCeHHSs 3MiH 40 3aKoHy «[1po
BipTyanbHi akTvBW». MigkpecntoeTbcs NnoTpeba B po3BUTKY iIHCTUTYLINHOT CNPOMOXHOCTI perynaTopis, ix pecypcis
i ekcnepTnaun. TakoX BaXIMBO MiABULLEHHS] 00i3HAHOCTI YYaCHWKIB PUHKY, HANaroMxeHHs Aianory MiX perynsirto-
pamu Ta KpMNTOIHAYCTPIED, @ TAKOX BMPILLEHHS NMTaHb ONOAATKYBaHHS onepauin 3i ctenbnkoiHamu, 6anaHcyoum
iHTepecu gepxasu Ta iHHOBaLiMHWIA PO3BUTOK. ABTOP AOXOANTb BUCHOBKY, LLIO rapMOHi3aLlisi yKpaiHCbKOro 3aKOHO-
[JaBCTBa 3 EBPONENCLKUMW CTaH4apTaMu CTBOPUTbL YMOBU 1S PO3BUTKY KPUMTOIHAYCTPIT, 3anyyYeHHs iHBeCTULi
i 3MiLHEHHS MiXXHapogHoro cniBpobiTHMUTBA. EdekTuBHE peryntoBaHHSA CTENONKOIHIB CTaHe BaXXMMBUM KPOKOM
[0 iHTerpauii YkpaiHu B rnobanbHy LndpoBy eKOHOMIKY, 3abesnedytoun giHaHcoBy CcTabinbHICTb i 3axucT cno-
XuBauiB. Lle Takox cnpusitume nigBULLEHHIO AOBIpU 4O LMGPOBUX aKTUBIB Cepel HAaCeneHHs i CTuMynoBaTuve
BNPOBAXXEHHS HOBMX TEXHONOTri y BaHKIBCbKOMY CEKTOpIi. BanmBo CkNagoBo € TaKoX PO3BUTOK NPaBOBOIO
nons Ang NigTpMMKK cTapTanis Ta iHHOBALINHMX NPOEKTIB y cdoepi kpuntoTexHonorin. Lle 4o3sonuTb YKpaiHi no-
CiCTU rigHe MmicLe cepen NPOBIAHMX KpaiH y UndpPOBIn TpaHCchopMaLii EKOHOMIKM Ta NiABULLMTUA KOHKYPEHTOCMPO-
MOXHICTb Ha CBITOBOMY PUHKY.

KntoyoBi cnoBa: cTeibnkoiHu, KpMNTOAKTUBK, BipTyanbHi akTUBW, PerynioBaHHs, eBponenceki ctaHaaptu, MiCA,
rapMoHi3aLlis 3aKoHoAaBCTBa, hiHaHCOBA CTabINbHICTb, 3aXUCT CNOXMUBaYIB, iIHHOBALIT.
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Problem statement. The fast-paced growth
of the cryptocurrency market and the rising
demand for stablecoins — a distinct category
of virtual assets whose value is linked to
traditional fiat currencies or other stable
assets — highlight the need to establish an
effective regulatory framework for their
oversight. On the one hand, stablecoins open
new opportunities for the financial industry
by enabling fast and cheap cross-border
payments, developing innovative financial
products, and promoting financial inclusion.
However, on the other hand, uncontrolled
use of stablecoins poses significant risks
to the country's financial stability. Given
their potentially large volumes and close
interconnections with  the traditional
financial system, destabilization of the
stablecoin market could lead to a domino
effect and negatively affect the stability of
financial institutions and markets. Moreover,
the absence of adequate regulation poses
substantial risks to safeguarding the rights
and interests of financial service consumers.
Holders of stablecoins may suffer financial
losses as a result of market volatility,
issuer insolvency, or fraudulent actions by
third parties. Consumers should be able to
make informed decisions about investing
in stablecoins and be protected from unfair
practices of market participants [1].

Another crucial consideration is preventing
the misuse of stablecoins for financing illicit
activities, including money laundering and
terrorism.

The regulation of stablecoins is especially
pressing in the context of Ukraine’s
integration into the FEuropean Union.
Aligning Ukrainian legislation with EU norms
and standards is essential for advancing
cooperation in the economic and financial
sectors. The introduction of a European
model for regulating stablecoins will create
a favorable environment for innovation
and investment attraction, while ensuring
effective risk control. Thus, finding the
best ways to implement European standards
for regulating stablecoins in Ukraine is an
important scientific and practical task [2].

Analysis of recent research and
publications. Although Ukraine has made
strides in establishing a legal framework
for virtual assets — particularly with the
adoption of the Law on Virtual Assets in
2022 — there is still an absence of targeted
regulation specifically addressing stablecoins.
As noted by Kovalchuk O. [1], the current
legal framework does not define stablecoins

or account for their specific characteristics,
resulting in legal ambiguity that constrains
the development of the stablecoin market in
Ukraine.

Clarifying the legal status and categori-
zation of stablecoins within the broader
framework of virtual assets is essential.
Depending on their underlying mechanisms
and collateral structures, stablecoins may
serve as payment instruments, securities, or
other financial products. Their classification
determines the applicable regulatory regime
and the authority responsible for oversight.

Kovalchuk O. [1] also emphasizes the
absence of comprehensive regulatory
requirementsforstablecoinissuers, particularly
regarding governance structures, disclosure
standards, risk management procedures, and
investor protection mechanisms. Without
such regulation, investors remain vulnerable,
especially in scenarios involving issuer default
or asset backing failure. To address this, it is
necessary to establish mandatory disclosure
rules, create insurance or compensation
schemes, and ensure accessible legal remedies
for asset holders.

The taxation of stablecoin transactions is
another unresolved issue. As outlined in the
Draft Law of Ukraine No. 3637 “On Virtual
Assets” [4], tax treatment must be clearly
defined to avoid ambiguities related to
income reporting and potential tax evasion.
Transparent and consistent tax rules are
critical to creating a predictable environment
for both institutional and retail participants.

In addition, the technological infra-
structure that supports stablecoins must
meet strict cybersecurity and operational
standards. This includes ensuring resilience
to cyber threats, robust data protection,
and the continuity of service, alongside
empowering regulatory bodies with adequate
supervisory tools.

To effectively address these challenges,
Ukraine should adopt a comprehensive
regulatory approach inspired by best practices
within the European Union. Aligning
national legislation with EU standards would
help build a coherent and robust regulatory
framework, mitigate systemic risks, and
encourage financial innovation in Ukraine’s
digital economy.

The purpose of the article. This article
aims to analyze the regulatory framework
for stablecoins within the European Union,
assess its relevance for Ukraine, and suggest
pathways for incorporating European
standards into Ukraine’s national legislation.
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Presentation of the research material
and its main results. Stablecoins represent
a distinet category of cryptoassets
characterized by their aim to maintain
price stability by anchoring their value to
specific underlying assets. In contrast to
highly volatile cryptocurrencies like Bitcoin
or Ethereum, stablecoins are engineered to
preserve a consistent exchange rate relative
to a chosen reference asset — most commonly
a fiat currency, such as the US dollar.

Various mechanisms are employed to
uphold their stability. The most prevalent
are fiat-collateralized stablecoins, such
as Tether USD and USD Coin, which
are backed by reserves of conventional
currency held in the issuing entity’s bank
accounts. Other stablecoins are secured by
physical commodities like gold or by other
cryptocurrencies. A different class, known
as algorithmic stablecoins, achieves price
stability through advanced algorithms and
smart contract protocols that automatically
manage supply and demand.

Due to their relatively stable wvalue,
stablecoins play a vital role within the digital
asset ecosystem. They offer an efficient
medium for transferring value between various
cryptocurrencies without requiring conversion
to traditional currencies. Moreover, they are
extensively utilized in trading activities on
crypto exchanges and serve as effective tools
for mitigating market volatility risks [5].

The unique traits of stablecoins are also
unlocking new opportunities for international
money transfers and extending access to
financial services. Compared to traditional
methods such as wire transfers or remittance
services, stablecoin transactions can be
executed almost instantaneously and at
significantly lower costs.

Stablecoins offer several key advantages
in the context of cross-border payments.
By eliminating intermediaries like
correspondent banks, they dramatically
shorten processing times. While conventional
international transfers may take several
days — particularly across different legal and
monetary jurisdictions — stablecoin transfers
can be completed within minutes regardless
of location. Additionally, stablecoins reduce
transaction costs considerably. Traditional
transfer fees may range from 5-10% of
the transaction amount, particularly for
small-value transfers, and often include
unfavorable exchange rates. In contrast,
stablecoin transaction fees typically range
from just 0.1-1%, or even lower [6].

Blockchain-based systems also enhance
access to financial services. In numerous
developing regions, significant portions of the
population continue to lack access to formal
banking services. However, the growing
penetration of mobile internet services allows
individuals to use digital wallets and engage
in transactions via stablecoins.

Beyond remittances, stablecoins hold the
potential to broaden access to other forms
of financial services. For instance, they may
facilitate microloans in areas lacking robust

banking infrastructure. Through smart
contracts, loan conditions can be encoded
directly into the blockchain, automating

both disbursement and repayment. This
automation reduces operational costs and
minimizes credit risk [3].

Furthermore, stablecoins are instrumental
in advancing new forms of digital financial
innovation, such as decentralized finance
(DeFi). DeFi platforms provide a variety of
financial services — ranging from lending
and trading to insurance — without relying
on traditional institutions. Stablecoins, when
used as reserve assets within DeFi ecosystems,
offer the reliability and stability needed for
these protocols to function effectively.

Nevertheless, despite their numerous
benefits, stablecoins also pose specific risks
that necessitate proper oversight (Chernenko,
2020). Chief among these is the danger of an
abrupt collapse in user confidence. If concerns
arise regarding the adequacy of a stablecoin's
reserves or the credibility of its issuer, it
could trigger rapid capital withdrawals and a
steep devaluation of the token.

Loss of trust may stem from several factors,
such as revelations about insufficient backing,
abrupt regulatory changes, technological
flaws, or cyberattacks targeting the blockchain
infrastructure. In the event of a widespread
loss of confidence, the issuer might be unable
to redeem tokens at face value, potentially
leading to significant depreciation and
financial losses for users [8].

To minimize the risk of a «stablecoin raid»,
clear rules for collateralizing stablecoins and
requirements for transparency of issuers’
activities should be introduced. Issuers should
regularly audit their reserves and provide
detailed information on the composition of the
collateral. It is important that the collateral
is of high quality, liquid and diversified.
Another significant risk is the insufficiency
of real collateral to cover all obligations
under the stablecoins. Some stablecoins use
partial collateral or algorithmic stability
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mechanisms that do not require a full reserve
of the underlying asset. In such cases, the
issuer may find itself in a situation where
the volume of issued stablecoins exceeds the
value of the available collateral [9].

The European Union places strong emphasis
on developing a comprehensive and adaptive
regulatory framework for the crypto asset
market that balances investor protection and
financial stability with the encouragement of
innovation. A major milestone in this area was
the European Parliament’s adoption of the
Markets in Crypto-Assets Regulation (MiCA)
in April 2023. This regulatory framework
establishes a harmonized set of rules for
the issuance, circulation, and supervision of
crypto-assets across the EU. A significant
part of MiCA focuses on the regulation of
stablecoins, which are categorized under
the framework as either “asset-referenced
tokens” or “e-money tokens.” [12].

Under MiCA, stablecoin issuers are
required to secure authorization from the
relevant authority within an EU member state.
To qualify for this, issuers must adhere to
stringent obligations regarding transparency,
the maintenance of reserves, risk mitigation,
and the safeguarding of consumer rights.
One of the key requirements is that issuers
hold reserves equivalent to 100% of the total
value of the issued stablecoins, in addition
to undergoing routine audits by independent
parties [7].

Furthermore, MiCA establishes regulatory
standards for entities offering services linked
to stablecoins, such as digital asset exchanges
and custodial service providers. These
entities must be officially licensed, maintain
an appropriate governance structure, and
comply with rules aimed at avoiding conflicts

of interest, protecting client funds, and
ensuring proper reporting mechanisms.
A crucial element of MiCA is the

delineation of supervisory responsibilities
between national authorities and EU-level
institutions. The European Banking Authority
(EBA) is responsible for supervising issuers
of large-scale asset-referenced tokens — those
exceeding a total value of EUR 1 billion —
as well as all e-money tokens. The regulation
of other stablecoins will mainly be handled
by national authorities. In terms of taxation,
MiCA leaves the matter to individual member
states but emphasizes the need for consistent
tax treatment across both traditional and
digital assets. [7].

The enactment of MiCA marks a significant
milestone in shaping a cohesive regulatory

environment for crypto assets across the EU.
Its clear and structured rules are expected to
support the growth of the stablecoin sector
while simultaneously enhancing consumer
protections and ensuring macroeconomic
stability.

Adopting a similar regulatory approach
in Ukraine presents challenges but is vital
in the broader context of the country’s
EU integration efforts. Aligning with the
European model offers vast potential for
stimulating innovation in financial services,
attracting international investment, and
deepening collaboration with European
institutions. On the other hand, it requires
a significant transformation of the domestic
regulatory framework and adaptation of
market participants to new requirements.
One of the key challenges is the need to bring
Ukrainian legislation into full compliance
with the provisions of MiCA, which involves
not only amending the Law on Virtual Assets,
but also revising related acts in the areas of
financial services, anti-money laundering,
consumer protection, etc. It is important
to ensure consistency of legal norms and a
clear division of powers between regulatory
authorities (NBU, NSSMC).

Implementation of European standards will
also require a significant strengthening of the
institutional capacity of regulators [10].

Sufficient human and financial resources
should be provided to effectively perform
supervisory  functions, and effective
mechanisms for coordination and information
exchange should be established at both the
national and European levels. Regulators must
keep pace with rapid technological changes
and have the appropriate expertise to assess
risks and make informed decisions. Another
important task is to raise awareness and build
trust among market participants. A broad
information campaign should be conducted
on the new rules for regulating stablecoins,
their benefits, and the responsibilities of
issuers and service providers. Regulators
should ensure transparency of their activities,
maintain an open dialogue with industry
representatives, and promote the development
of self-regulatory mechanisms [11].

In addressing the taxation of stablecoin
transactions, it is crucial to strike a balance
between the government's fiscal objectives
and the promotion of innovative financial
technologies. Tax rules should be simple,
unambiguous, and predictable. A grace period
for market participants to adapt to the new
requirements would be appropriate. Overall,
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the implementation of European standards
opens up significant prospects for Ukraine.
First of all, it will significantly reduce the
risks to consumers and financial stability
associated with the uncontrolled circulation
of stablecoins. Clear rules for the market will
help increase public confidence and attract
both retail and institutional investors. The
harmonization of TUkrainian legislation
with EU regulations will also open up new
opportunities for domestic projects to enter
the European market. Once authorized in
Ukraine, stablecoin issuers will be able to
provide services throughout the EU.

Conclusions. Stablecoins represent an
innovative and promising category of virtual
assets with the potential to reshape the
financial system. However, their growth also
brings considerable risks to consumers and
financial stability, making theimplementation
of effective regulation essential.

The European Union demonstrates a
proactive and Dbalanced approach to the
regulation of stablecoins. The adopted Crypto
Asset Markets Regulation (MiCA) creates
unified rules for the issuance, circulation
and supervision of stablecoins in the EU.
The key elements of the European model are
the requirements for issuer authorization,
consumer protection, risk management, and
thedistribution of powersbetweennational and
supranational authorities. Implementation
of European standards in Ukraine is a
challenging but necessary task in the context
of EU integration. Finding the right balance
between maintaining financial stability
and encouraging innovation is crucial. The
harmonization of Ukrainian legislation with
EU regulations on stablecoins opens up
significant prospects for the development
of the domestic crypto industry, attracting
foreign investment, and strengthening
international cooperation. Ukraine has
every chance to become a regional leader in
the field of virtual assets and blockchain
technologies. Further research should be
directed at developing detailed proposals for
the implementation of the MiCA provisions in
domestic legislation, as well as at analyzing
the potential socio-economic effects of
the introduction of the European model of
stablecoin regulation in Ukraine.
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Hanasos A.C., Bnnsniok M.O. PEFYNIIOBAHHS KPUNTOBANIOT ¥ €C TA YKPAIHI: NOPIBHANBHUNA
AHANI3 nigxoaiB TA IX BB HA EKOHOMIYHY CTABIIbHICTb

Y cTaTTi NnpoaHanizoBaHO €BPONEVCbKMIN Ta YKPAIHCbKMI Nigxoau [0 PerynioBaHHs CTENONKOIHIB, SKi € Bax-
MIMBUMW iHCTPYMEHTaMM LndpoBoi ekoHoMikn. Ocobnusy yBary npugineHo BNpoBaKeHH pernameHTty MiCA
B KpaiHax €C, wo 3abe3neyye CTBOPEHHS EAMHOrNO NPaBOBOro cepefoBula ANS KPUMTOAKTMBIB i CTENONKOIHIB,
CNpPsSIMOBaHOro Ha piHaHCOBY CTabinbHICTb, 3aXWUCT NpaB CMOXMBaYiB i 3anobiraHHa BiAMMBaHHIO KoWTiB. B Ykpa-
THi Npouec CTBOPEHHS 3akoHoA4aBYOi 6a3n AN perynoBaHHS BipTyanbHUX akTUBIB, 30Kpema CTEWOIKOIHIB, nuwe
noyaBcs. [MpuiHATTA 3akoHy «[1po BipTyanbHi akTUBMY CTano NepLUNM KPOKOM Y LibOMY HanpsiMKy. CTaTTst Takox
MOPIBHIOE MiOX0AM OBOX HOPUCAMKLIA 4O 3anpOBaKEHHS CTEMONKOIHIB y NNaTiXHUX CUCTeMax Ta eKOHOMILi 3a-
ranom. OCHOBHa yBara 30cepekeHa Ha pu3nkax i nepeBarax BNpoBagKeHHS CTENONKOIHIB, 30KpEMa B KOHTEKCTI
MOHeTapHOT MOMITUKX, EKOHOMIYHOT CTabiNbHOCTI 1 3axMCTy cnoxuBadis. OQHUM i3 KNIOYOBKUX NUTaHb € NnoTpeba
rapmoHisaLii ykpalHCbKOro 3akoHO4aBCTBa 3 €BPOMENCLKUMW CTaH4apTamu Ans NonerweHHs iHTerpadii y rno-
6anbHy UndpoBy eKOHOMIKY. BogHouyac po3rnsaHyTO NOTeHLian BUKOPUCTAHHS CTEWONKOIHIB Y TpaHCrpaHUYHUX
po3paxyHkax i UndpoBin iHTerpauii Ha npuknagi ykpaiHCbKoro giHaHCOBOro cekTopy. MNopiBHANBHWI aHani3 Bu-
ABNSIE 3HAYHI BiAMIHHOCTI y peryntoBaHHi Mixk €C i YkpaiHoto — B akueHTi €C Ha chiHaHcoBy cTabinbHiCTb Ta 3a-
XWUCT npaB iHBECTOPIB i opieHTaLii YkpaiHu Ha iHHOBaLii Ta 3anyyYeHHs iHBeCcTuUin. BUCHOBKM CTaTTi CTOCYOTbLCA
noTpebu BOOCKOHANEHHS NPaBOBOro pPerynoBaHHA CTENONKOIHIB sk B YKpaiHi, Tak i B €C gnsa 3abesnevyeHHs Ma-
KpOEeKOHOMIYHOT cTabinbHOCTI Ta LMdpoBoi TpaHcdopmauii. YkpaiHi BapTo 3MiLHWUTU CPOMOXHICTb perynstopis,
NiABALLMTU MPO30PICTb PUHKY Ta 3anpoBaauUT eeKTUBHI MEXaHi3MX KOHTPOM 3a 0biromMm LMdpoBUX aKTMBIB.
Takox BaxnMBO akTMBI3yBaTW MiXHapOAHY cniBrpauo YKpaiHu 3 eBpOnencbkMMM PiHaHCOBUMU perynatopamMm
Ans 0OMiHy JOCBIAOM i BMPOBaMKEHHS HaMKpaLLmX NpakTuK y cdepi undposux giHaHcis. Ocobnusy yBary cnig
NPUAINMTN NPaBOBOMY BU3HAYEHHIO TUMIB CTEMOBIKOIHIB, BUMOraM 4O EMITEHTIB, NPO30POCTi pe3epBiB Ta MEXaHi3-
MaM 36epeeHHs MapuTeTy.

KniouyoBi crnoBa: perynioBaHHsi CTENOMKOIHIB, LMdpoBi akTneK, €sponericbknin Cotos, YkpaiHa, MiCA, diHan-
coBa CTabinbHiCTb, KpUNTOBAsOTa.

Problem statement. The regulation of
cryptocurrencies is becoming increasingly
relevant as digital assets continue to expand
their influence in the global financial
environment. Both the European Union (EU)
and Ukraine are actively shaping the legal
frameworks for cryptocurrency and blockchain

markets, yet they face different challenges,
prospects, and strategic goals. The EU has
adopted a systematic approach to digital asset
regulation, notably through the Markets in
Crypto-Assets (MiCA) regulation, which aims
to harmonize legislation across member states
and ensure transparency, security, and anti-
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money laundering measures within the crypto
sector. Meanwhile, Ukraine has chosen a more
liberal regulatory path by establishing the
legal basis with the Law “On Virtual Assets”
and seeks to leverage the cryptocurrency
sector as a tool for modernizing itsfinancial
system and attracting investment. However,
the lack of a unified control system and
detailed regulation presents risks to market
stability and legal clarity. Thus, the core
problem lies in the need to develop effective

cryptocurrency regulation mechanisms
that Dbalance security, innovation, and
transparency, promote the integration of

digital assets into the financial system,
and protect users’ interests. Addressing
this problem is crucial for the sustainable
development of the cryptocurrency market
both in the EU and Ukraine.

Analysis of recent research and
publications. Recent studies and publications
on the regulation of cryptocurrencies in
the European Union (EU) and Ukraine
provide valuable insights into the evolving
frameworks governing digital assets. Scholars
and experts emphasize different aspects of
legal, economic, and technological challenges,
reflecting both regional specificities and
global trends.

Research on EU cryptocurrency regulation
highlights the systematic and security-focused
approach pursued by European institutions.
The Markets in Crypto-Assets (MiCA)
regulation is widely regarded as a milestone
toward harmonizing the fragmented legal
environment across member states. According
to Antonov A. V. and Belyaev A. V. [1],
MiCA introduces comprehensive licensing
requirements for crypto-asset service
providers, investor protection measures,
and standardized disclosure rules aimed at
reducing legal uncertainty and fostering a
unified market. According to Derevyanko B.
and Turkot O. and Spytska, L., reports by the
European Banking Authority and Europol
underline the EU’s focus on anti-money
laundering (AML) and counter-terrorist
financing (CTF) policies, with concrete
actions such as mandatory registration and
due diligence procedures for exchanges and
wallet providers [9; 10].

Despite these advances, researchers
point out persistent challenges. Strilets,
for instance, notes the issue of regulatory
fragmentation due to varying national tax
regimes and enforcement practices, which
hinder seamless cross-border operations
within the EU [11]. Moreover, Rafatska A. M.

and Bukina V. O. emphasize that the rapid
development of decentralized finance (DeFi),
non-fungible tokens (NFTs), and algorithmic
stablecoins remains insufficiently addressed
in current legislation, contributing to
regulatory ambiguity and slowing innovation.
This view is further supported by Deloitte’s
findings on the perception of regulatory
barriers among blockchain developers [8].

In contrast, Ukraine’s regulatory
framework reflects a more liberal and
investment-oriented stance. The adoption of
the Law “On Virtual Assets” in 2021, along
with subsequent amendments, marked a
formal legal recognition of digital assets and
introduced licensing procedures for crypto
exchanges. According to Derevyanko B. and
Turkot O., this legislation lays a foundational
framework for the Ukrainian crypto market.
Ukraine’s Ministry of Digital Transformation
and other analytical reports highlight the
country’s strong position in global crypto
adoption rankings, showcasing its potential
as an emerging hub for cryptocurrency
innovation and investment [9]. In particular,
Antonov A. V. and Belyaev A. V. analyzes
the administrative and legal foundations of
the functioning of the cryptocurrency market
within the framework of Ukrainian legislation,
emphasizing the need for regulatory support
to ensure transparency, stability, and legal
certainty in this sphere [1].

However, Ukrainian researchers and
policy analysts also point to significant gaps.
Derevyanko B. and Turkot O. [9] observe
that despite legislative progress, the absence
of detailed secondary regulations and limited
institutional capacity create uncertainty for
market participants, particularly in areas
such as taxation and AML compliance.
Spytska L. [10] further stresses the
underdeveloped cybersecurity infrastructure
and weak enforcement mechanisms, which
raise concerns about investor protection
and market stability. These shortcomings

underscore the need for comprehensive
regulatory refinement and institutional
strengthening.

Overall, the reviewed literature converges
on the necessity of balancing regulatory

clarity, innovation support, and risk
mitigation. Both the EU and Ukraine
recognize cryptocurrencies as integral

components of future financial systems but
face distinct paths shaped by their unique
economic, legal, and political contexts.

The purpose of the article. The aim of the
study is to compare the regulatory approaches
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to cryptocurrencies in the EU and Ukraine
to identify key differences and assess their
impact on economic stability and innovation.

Presentation of the research material
and its main results. The EU’s MiCA
regulation, proposed in 2020 and adopted
in 2023, represents the first comprehensive
legal framework globally aimed specifically
at regulating crypto-assets not covered by
existing financial services legislation. This
regulation applies uniformly across all 27 EU
member states and is intended to prevent
legal fragmentation, which has previously
impeded the development of a single digital
asset market within the EU. MiCA mandates
that all crypto-asset service providers (CASPs)
must be authorised by national competent
authorities, adhere to strict governance
and capital requirements, and comply with
detailed transparency obligations, including
the publication of whitepapers that disclose
project risks. According to a 2023 report
by the European Commission, over 70% of
crypto-asset companies operating in the EU
favour the regulation, citing increased legal
clarity and cross-border operability as key
benefits. This level of regulatory cohesion is
aimed not only at consumer protection and
investor trust but also at establishing the EU
as a competitive and secure environment for
blockchain-based innovation [8].

The emphasis within the EU on anti-money
laundering (AML) and counter-terrorist
financing (CTF) compliance is a defining
element of its approach. Under the Fifth Anti-
Money Laundering Directive (AMLDS5), crypto
exchanges and wallet providers must register
with financial authorities and implement
rigorous Know Your Customer (KYC) and
due diligence procedures. According to
Europol’s 2022 threat assessment report,
cryptocurrencies accounted for over
€1.1 billion in suspicious financial activity,
representing approximately 1.5% of total
crypto transaction volume within the EU
(table 1). The EU’s response has included
intensified  scrutiny of  decentralised
exchanges (DEXs), privacy coins, and crypto

Table 1
Volume of suspicious transactions in the
EU crypto market (2020—2022)

Year Estimated Sus.pi.cious % of Total
Volume (€ billion) |Crypto Volume

2020 0.64 1.2%

2021 0.93 1.4%

2022 1.10 1.5%

Source: compiled based on [3]

mixing services. Furthermore, the EU’s
Anti-Money Laundering Authority (AMLA),
set to become operational in 2026, will
centralise oversight functions and coordinate
national efforts, indicating the EU’s long-
term strategic commitment to combatting
financial crime within the digital finance
space [11].

In addition to safeguarding the integrity
of the financial system, the EU has also
undertaken initiatives to promote innovation.
The Digital Finance Strategy, launched
in 2020, outlines the role of regulatory
sandboxes and pilot regimes to enable firms
to test innovative blockchain solutions in a
controlled legal environment. Data from the
European Blockchain Observatory (2023)
indicates that over 200 pilot projects have
been launched across sectors ranging from
trade finance and supply chain to digital
identity.

The European Investment Bank has also
issued several digital bonds using blockchain
technology, demonstrating institutional
adoption. Moreover, according to Eurostat,
the percentage of EU financial institutions
investing in distributed ledger technology
(DLT) infrastructure rose from 18% in
2020 to 46% in 2023. These statistics
suggest that regulation in the EU is not
only reactive but also proactively shaping
a robust and secure environment conducive
to the long-term growth of digital financial
instruments [6, c. 127].

Ukraine, in contrast, has approached
cryptocurrency regulation from a liberal
and adaptive perspective, aiming to create
a fertile ground for the development of
its fintech sector. The Law “On Virtual
Assets,” passed by the Verkhovna Rada in
2021 and signed into law in 2022, provides
the initial legislative recognition of digital
assets, assigning the National Commission
on Securities and Stock Market (NCSSM) the
role of key regulatory authority. The law
defines virtual assets as intangible goods
and introduces a licensing regime for crypto
exchanges and custodial services. However,
implementation remains incomplete due to
the delay in adopting associated tax codes
and secondary legislation.

Despite this, Ukraine has rapidly become
one of the world’s most active countries
in cryptocurrency adoption. According to
the 2022 Global Crypto Adoption Index
published by Chainalysis, Ukraine ranked
fourth globally, driven by a tech-savvy
population and a largely cash-based economy
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seeking digitisation avenues amid ongoing
conflict.

Statistical data from the Ministry
of Digital Transformation of Ukraine
indicate that the number of registered
cryptocurrency-related businesses increased
from 47 in 2020 to 197 in 2023, representing
over a 300% growth [5, c. 102]. Furthermore,
during the initial months of the Russian
invasion in 2022, over $60 million in
cryptocurrency donations were processed
through government-coordinated platforms,
highlighting the agility and utility of digital

assets in crisis scenarios. Nevertheless,
Ukraine’s regulatory framework is still
considered fragmented by international

observers, such as the IMF and the World
Bank. Reports suggest that although the
country has made strides in integrating
international standards, including those of
the Financial Action Task Force (FATF),
enforcement mechanisms remain weak, with
limited institutional capacity to monitor and
sanction non-compliance effectively [10].

Table 2
Number of registered crypto companies
in Ukraine (2020—2023)

Year Registered Companies

2020 47

2021 115

2022 163

2023 197
Source: compiled based on [3]

Another comparative dimension lies
in the degree of legal harmonisation and
institutional maturity. While the EU
benefits from supranational legislative

instruments and the coordinated efforts
of bodies such as the European Central

Bank, the European Securities and Markets
Authority, and the European Systemic Risk
Board, Ukraine’s institutional landscape is
more centralised and vulnerable to political
influence. Moreover, the EU has access to
advanced digital infrastructure, including
interoperable digital ID systems and cross-
border payment solutions, which facilitate
the implementation of crypto regulations.
Ukraine, though ambitious, continues
to struggle with systemic corruption,
administrative delays, and infrastructure
limitations. A 2023 survey conducted by
the Centre for Economic Strategy revealed
that 62% of Ukrainian crypto entrepreneurs
consider legal uncertainty and tax ambiguity
as primary barriers to long-term investment
in the sector [2, c. 160].

The philosophical underpinnings of crypto
regulation also differ. The EU's regulatory
philosophy is rooted in precautionary
principles, prioritising financial stability,
systemic risk containment, and institutional
trust. This approach often results in slower
but more deliberate regulatory progress.
Conversely, Ukraine’s strategy leans toward
regulatory experimentation and market
liberalisation, aimed at accelerating capital
inflows and technological adaptation.

While this has facilitated early adoption
and agile development, it has also exposed
the market to speculative wvolatility and
consumer risk. For instance, in 2023, the
National Bank of Ukraine reported an
increase in fraud-related complaints involving
crypto transactions by 37% compared to the
previous year, underscoring the need for
better enforcement and consumer education.
Despite their differences, both the EU and
Ukraine recognise the necessity of adapting
legal systems to digital finance trends and

Table 3
Comparison of cryptocurrency regulation approaches in the EU and Ukraine
Criterion EU Ukraine
Law “On Virtual Assets”, draft

Regulatory base

MiCA Regulation, AMLD5

by-laws

Level of harmonisation member states)

High (coordinated legislation for all

Low (national norms, lack of
clear regulation)

Priorities market stability

Consumer protection, AML, financial

Liberalisation, investment
stimulation, fintech development

Transaction volume
(2023)

Approximately €1.2 trillion

Approximately $1.5 billion

Participation in
international initiatives

Active (FATF, I0SCO, G20)

Partial (adaptation of FATF
standards, participation in
consortia)

Source: compiled based on [7]
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ensuring market integrity [1]. Recent efforts
to align Ukrainian legislation with MiCA
and other EU standards suggest a growing
convergence. Joint declarations on digital
transformation and fintech cooperation
between the EU and Ukraine have been signed
as part of Ukraine’s accession aspirations,
and pilot exchanges of supervisory practices
are ongoing. These collaborative efforts may,
over time, reduce discrepancies and enable
regulatory interoperability.

In terms of economic implications, the EU’s
comprehensive regulatory regime is expected
to enhance investor confidence, reduce
compliance costs for cross-border firms,
and attract institutional capital. According
to a 2024 PwC report, 84% of European
institutional investors view MiCA as a
positive development that improves market
predictability [9]. In Ukraine, however,
the economic impact of crypto regulation
is more nuanced. While it has encouraged
entrepreneurial growth and supported
wartime resilience, the absence of full legal
clarity deters long-term foreign investment.
To bridge this gap, international technical
assistance programmes have been launched,
including the EU4Digital initiative, which
supports Ukraine in developing digital
governance tools aligned with EU best
practices.

The divergence in regulatory timelines
is also notable. The EU’s MiCA regulation
underwent four years of consultation, debate,
and phased implementation, reflecting
its cautious approach. Ukraine’s law, by
contrast, was drafted, adopted, and signed
into law within 18 months, demonstrating
political will but also exposing legislative
gaps. This disparity in temporal dynamics
reflects broader structural and cultural
differences in governance models and
legislative processes [4, c. 149].

The impact of regulatory frameworks
on economic stability in the context
of cryptocurrency markets within the

European Union and Ukraine represents a
complex interplay of legal, financial, and
macroeconomic factors. Cryptocurrencies, by
their nature, challenge conventional financial
paradigms by introducing decentralised,
borderless, and often pseudonymous systems
of value exchange. As such, the way in
which regulatory systems are designed and
implemented plays a substantial role in either
supporting economic resilience or exposing
economies to new forms of instability [11].
A comparative evaluation of the EU and

Ukrainian approaches reveals distinct
outcomes in terms of market confidence,
capital inflows, institutional behaviour,
and systemic risk management, all of which
contribute to the broader picture of economic
stability.

In the European Union, the emergence of
MiCA as a unified regulatory regime has been
driven not only by the desire for legal clarity
but also by the broader objective of sustaining
macroeconomic and financial stability amid
digital transformation [7, c¢. 170]. The
European Central Bank (ECB), in its Financial
Stability Review (2023), emphasized that
unregulated growth in crypto-asset markets
could lead to systemic risks, especially when
digital assets are increasingly integrated into
traditional financial institutions through
investment funds, exchange-traded products,
and derivative markets. The ECB noted that
in 2022 alone, crypto-linked assets held by
European financial institutions increased
by 56%, raising concerns about exposure to
price volatility, liquidity mismatches, and
operational risk. Regulatory frameworks like
MiCA seek to mitigate these risks by imposing
capital requirements, business continuity
planning, and risk disclosure obligations on
crypto-asset service providers (CASPs) [2].

Furthermore, MiCA’s influence on
economic stability is observable through
investor behaviour and capital allocation
trends. According to a 2024 survey by the
European Securities and Markets Authority
(ESMA), 78% of institutional investors
stated that the implementation of MiCA
improved their willingness to invest in
blockchain-based financial instruments,
attributing this change to the perceived
reduction in legal uncertainty and regulatory
fragmentation [11].

This shift in investment sentiment
contributes directly to financial stability by
fostering the growth of compliant, audited,
and monitored digital finance entities while
deterring speculative or fraudulent actors
from entering the market. It also leads to a
more predictable tax base as crypto-related
activities are brought under regulatory
oversight, supporting fiscal planning and
reducing the likelihood of revenue loss
due to unreported digital income. From
a macroeconomic perspective, the EU’s
approach contributes to monetary stability by
controlling potential currency substitution
effects. The ECB has expressed concerns
over the use of stablecoins and other crypto-
assets as de facto substitutes for the euro,
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particularly in regions with lower access
to banking services. Regulatory oversight
ensures that the issuance and circulation of
asset-referenced tokens and e-money tokens
are conducted by entities with appropriate
backing, reserve management, and redemption
mechanisms. MiCA requires that stablecoin
issuers maintain a 1:1 reserve ratio in highly
liquid assets and submit to ongoing audit
and supervisory review [7, c. 138]. These
mechanisms limit the systemic risk of “runs”
on digital currencies and contribute to the
stability of the monetary system. Statistical
data from +the Bank for International
Settlements (BIS) show that jurisdictions
with stricter crypto reserve requirements
report 38% fewer episodes of token liquidity
crises.

Ukraine, by contrast, operates within a
far less consolidated legal environment and
faces unique economic pressures that amplify
the potential consequences of cryptocurrency
regulation. The Ukrainian economy, under
significant strain due to the ongoing war and
its associated fiscal challenges, has shown
a high degree of reliance on alternative
financial technologies to sustain capital
mobility, attract diaspora investment, and
facilitate humanitarian aid. According to
the Ministry of Digital Transformation,
cryptocurrency-based transactions during
the first six months of the Russian invasion
in 2022 amounted to over $70 million in
verified public donations, with blockchain-
based solutions enabling efficient cross-
border transfers, transparent disbursement,
and low-cost processing. In this context,
the impact of cryptocurrency regulation on
economic stability is multifaceted: it serves
both as a tool for economic resilience and
as a source of potential volatility if poorly
managed [4].

Ukraine’s Law on Virtual Assets,
while innovative, remains only partially
implemented, which creates structural

vulnerabilities in the financial system. The
absence of comprehensive taxation policies,
enforcement protocols, and technical capacity
to monitor the market in real time limits the
state's ability to forecast and stabilise revenue
derived from digital asset activities [11].

A 2023 report by the Centre for Economic
Strategy estimated that Ukraine could be
losing between $45 million and $60 million
annually in unrealised tax revenue due to
unregulated crypto-market activities. This
revenue gap contributes to fiscal instability,
particularly in a context where the national

budget depends heavily on external loans
and military assistance. The lack of a clearly
defined supervisory body further compounds
the problem, as overlapping mandates
between the National Bank of Ukraine and
the NCSSM create inconsistencies in policy
execution.

Despite these challenges, Ukraine’s
regulatory openness has yielded benefits
in terms of financial inclusion and
alternative capital formation. The

2022 Global Findex Database indicated that
over 25% of Ukrainian adults had engaged in
cryptocurrency-related activities, including
remittances, savings, and payments. This
level of engagement — among the highest
in Eastern Europe — has contributed to a
decentralised form of economic participation,
particularly in regions with limited banking
infrastructure or disrupted payment
systems. However, without a stabilising legal
framework, this engagement also increases
the risk of consumer loss, fraud, and illicit
use, all of which can undermine long-term
trust in financial institutions and weaken the
social foundations of economic stability [10].

The impact on capital markets also differs
significantly between the two jurisdictions.
In the EU, the presence of MiCA has
attracted capital flows into regulated digital
finance initiatives. The European Investment
Fund reported a 32% year-over-year
increase in applications for fintech-related
funding between 2022 and 2023, citing legal
certainty as a primary reason. By contrast,
in Ukraine, crypto-related investment has
been largely speculative, with venture capital
entering and exiting based on short-term
profit cycles rather than long-term strategic
planning [5, c. 45].

The Ukraine Tech Ecosystem Overview
(2023) showed that only 18% of crypto start-
ups operating in Ukraine had secured more
than one round of institutional funding,
suggesting a fragile capital environment
that is highly sensitive to external shocks
and regulatory news. A further dimension of
economic stability relates to labour markets
and employment patterns. In the EU, the
growth of the regulated crypto sector has
created a demand for compliance officers,
blockchain engineers, legal consultants,
and cybersecurity professionals. This has
contributed to the diversification of the
digital labour market and supported high-
skill employment [2].

According to Eurostat data from 2023,
crypto and blockchain-related job postings
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increased by 64% across the EU compared
to 2020, with the majority concentrated in
Germany, France, and the Netherlands. In
Ukraine, while similar trends are observable
in the IT sector, many crypto-related jobs
remain informal or freelance-based, lacking
labour protections, benefits, or stable income.
This informality can destabilise household
finances, reduce tax compliance, and erode
economic resilience over time [5, c. 98].

The role of cryptocurrencies in cross-border
economic relations also influences stability.
The EU, through MiCA and related directives,
has created interoperability standards that
align with global frameworks such as those
proposed by the Financial Stability Board
and the International Organization of
Securities Commissions [1]. This allows for
regulatory cooperation, reduces arbitrage,
and facilitates the exchange of supervisory
information. Ukraine, while aspiring to adopt
similar standards, still lacks the institutional
infrastructure for such coordination, which
can limit its access to international technical
support and reduce its credibility in global
financial negotiations. Finally, monetary
policy implications cannot be ignored.
The ECB has explicitly warned against the
uncontrolled proliferation of algorithmic
stablecoins and unbacked tokens that could
interfere with the transmission mechanisms
of monetary policy. In response, the EU
is exploring the introduction of a digital
euro under a controlled and regulated
environment [10].

Ukraine, while not currently pursuing
a central bank digital currency (CBDC) at
scale, conducted a pilot project with the
e-hryvnia in 2021, revealing both interest
and constraints in managing digital monetary
instruments. Without adequate regulation,
the widespread use of cryptocurrencies could
lead to currency substitution, capital flight,
and monetary instability, especially in high-
inflation contexts like Ukraine [8].

Conclusions. The comparison of
cryptocurrency regulation in the European
Union (EU) and Ukraine highlights significant
differences and challenges. The EU has
established a comprehensive regulatory
framework through Markets in Crypto-
Assets (MiCA), ensuring financial stability,
consumer protection, and innovation within
the digital economy. MiCA provides clear rules
for cryptocurrency operations, promoting
transparency and market integration.

Ukraine, however, is in the early stages
of regulating virtual assets with the Law on

Virtual Assets, facing gaps in comprehensive
regulation and enforcement. The absence of a
clear framework risks regulatory uncertainty
and financial instability, potentially deterring
investment.

Despite these challenges, both regions aim
to balance innovation and stability. Ukraine
can learn from the EU's experience by
aligning its regulations with MiCA to reduce
legal uncertainties, attract investment, and
promote financial stability. To enhance its
position in the digital economy, Ukraine must
improve institutional capacity, strengthen
regulation, and foster collaboration between
regulators and the crypto industry.

In conclusion, aligning Ukraine’s regulatory
framework with EU standards will not only
foster growth but also ensure long-term
stability in the global cryptocurrency market.
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