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Gorodetska T., Baliuk A. The role of transport enterprises in the formation of effective logistics in the agricultural sector.

The article aims to determine the role of transport enterprises as integral participants in the logistics systems of the agricultural sector, based on the
analysis of modern approaches to organizing logistics processes involving transport companies, as well as to substantiate directions for improving logistics
efficiency. The research establishes that transport enterprises play a key role in ensuring the effective functioning of logistics systems in the agricultural sector.
Their influence extends beyond the physical movement of goods to include strategic aspects of logistics planning. This is particularly important given the
seasonality, spatial dispersion of agricultural production, and high requirements for product quality preservation. The role of transport enterprises is substan-
tiated not only as carriers but also as integral participants in the agricultural logistics systems capable of influencing the efficiency of the entire production and
distribution chain through the implementation of digital technologies, optimization of logistics routes, and development of multimodal transportation. It is
shown that logistics plays a crucial role in the agricultural sector, as it ensures uninterrupted and efficient interaction between all stages of the production and
distribution chain - from resource supply to the delivery of finished products to the consumer. Its implementation contributes to cost optimization, loss reduc-
tion, service quality improvement, and the competitiveness of agricultural producers. Through logistics, agricultural enterprises can promptly respond to
market changes, reduce risk impacts, and ensure supply chain stability even under crisis or instability. Thus, logistics is a strategic element in the development
of modern agriculture. A conceptual approach is proposed for integrating transport enterprises into the system of strategic management of agricultural logistics,
based on modern information technologies. In particular, the potential for digitalizing logistics processes, implementing automated transport management
systems, and using analytical platforms to optimize the transportation of agricultural products is considered. This approach aims to increase the efficiency of
logistics operations, reduce costs, ensure transparency in interactions among agricultural market participants, and improve logistics chains' adaptability to
market environment changes.

Keywords: logistics, transport enterprises, agricultural sector, transport economics, transport infrastructure.
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OV PPOBI BAJTFOTY LTEHTPAJIBHUMX BAHKIB: ITEPCITEKTUBW I PU3VIKU

Bamiox J1. A., Baban T. O. HQugppobi Basromu yenmparvrux 6anxib: nepcnexmubu i pusuxu.

Y cmammi poseasmymo 3sminu y epouioBomy obiey, axi 00ymobaeni po3Bumxom pinancobux mexHoA02Itl; po3eAiaHymo cymuicmy, nepebaeu ma
Hedosiku yuppobux bastom yenmparsuux banxib. Ipoanarizobano ocobaubocmi posbumxy ingppacmpyxmypu yuppobux basiom yenmparvHux o6anxié.
HaBedeno arvmepnamubui nosuyii pisnux MoHemapHux op2anié 1000 punky kpunmobasiom ma inuwiux popm kbasiepouiert. locaioxeno nepcnexmubu
ma pusuxu Mexanismy gynxyionybanna yugppobux bastom yenmparviux 6anxib 3 nosuyii ix 6nauby na cnibBionoutenna doxionocmi ginarcoboeo i
peanvtoeo cexmopib exonomixu 6 ymobax enobarizayii. ObrpyHmobano mesy npo me, wjo posbumox (inancobux mexHo02il Cmpimko 3MiHIOE 2pouioBuil
PUHOK Ma 11020 iHPACIPYKIMYPY, SHUKYIOUU NONUT HA 20MiBKY YenmparbHux banki6 na Kopucnoy 3pocmanns 6e32omibroBux eaex MPOHHUX NAAMEIKIB.
3asHaueno, 10 OCHOBHUM THCHpYMenmom BusHauenHs Bapmocmi epoutetl 6 YMoBax MACWIMABHUX NPoPaM KiAbKICHUX Ma KpeOUmHux nom’AKuiens Y
baeamvox xpainax cmasa Gidcomxoba cmabxa 3a pesepbamu yeHMpaLbHo20 DAHKY, AKA NP 3POCINAHHI NPONo3uyii epoutetl npusbesa 0o n00aLbULI020
3HUKEHHA NpoyenmHuux cmabox y c6imobin exonomiyl. 3a yux obemabun samina Memooié pospaxyHky npoyenmuux cmabox, cnpAMobanux na nox6ab-
AeHHA BmopunHo20 pUnKY Mixbankibevkoeo kpedumybanna, nepeddauac Bce birvuty MoHonoaisayito pinancoboeo purxy. CnpocmoBaro nosuyin npo e,
wo 6 cyuacnux ymoBax 4iiboboro Mmoxe cmamu He inouxamubua cmabka epouioBoeo punky, a npoyenmua cmabxa yugpoboi Basomu YeHMpPaLLHO 20
banky, Axa Hibumo 30amua nidBuwumu inbecmuyinny axmubnicms, 30isbuumu kpedumny akmubuicms KomepyiuHux banxib, a maxox niobuuumu
pibens peasvrux 00x00i6 Hacesenna ma npubammnoeo 6i3Hecy. Busnaueno 6a306i kpumepii, 30 Aaxumu MoxHa kiacugixybamu yugpobi arromu yenmpa-
AbHUX Oanki6. Poseasmymo desxi egpexmu e0uroi 0epxabHoi epouiobo-kpedunnol noAimuKu, AKi MOXYmMs Mamu Mmicye npu Guxopucmanni yugppobux
Baarom yenmpasvnux oankib. 3pobaeno Bucnobox npo me, wo y cyuacHux ymobax nepebaxawonis cnocodu Hemobaproeo 3abesnenenna pouiobux 3Haxib,
Ake HATMACHIWle CNUpaEmbca Ha BiticbkoBy ma noaiyericsky Miyb depxabu. 3a yux obcmabun cyd’exmu exoHoMIuHOT disabHOCHi BuMyieni Kopucny-
Bamucs epowioBumu SHAKAMU, AKi He MaoNTb BHympiwHboi Bapmocmi abo He MarwNbL 00CMAMHLO20 MoBapHO20 3a0e3neueHHs.

Katouobi croBa: yenmpasvruii 6ank, epouiobo-kpedumna nosimuka, kpunmobasioma, yugpoba 6aroma yenmpaisHozo OanKy.

IlocraHoBKa mpoGsieMu y 3arajJbHOMY BUIJIAMI.
ITpoTsArom ocTaHHIX CTOMTITE Y CBiTi IPOIIIi ITOB’ A3y BasIi MixX
coboro 1Iporiecy BUpoOHMIITBa, OOMiHY Ta CITOXXVIBaHHS TO-
BapiB i mociyr. Y pisHi wacu i B pisHMX KpaiHax I'pOIIOBi
3HaKM 3a0e3IredyBamvics aKTVBaMy Pi3HOTO CTYTIEHIO JIiKBi-
mHocTi. I'porti 6y ocHOBOIO HaIliOHAJIEHVIX IPOIIOBYIX Ta
diHaHCOBUX CUCTeM, iHCTPYMEHTOM KOHTPOJIIO i Ilepepos-
ITOITiTy OJIar y CyCIIITBCTBI, 1, BPEIITi, HeBill e MHOIO CKITasio-
BOIO HesaJteXXHocTi. ChOTOfHI y TpoIioBoMy 00iry BimbOysa-
IOTbCSI PEBOJIIONIIVIHI 3MiHM, SKi OOYyMOBIIEHI PO3BUTKOM
diHaHCOBMX TeXHOJIOTiV, ajle 3MiHIOEThCS caMa CYTHICTh
rpoleit K IPOSB MOHOIIOJI Bagy CyBepeHy. Arke

TOJIOBHOIO BiIMiHHICTIO I POBYIX I'POIIIeVt BUCTYIIAE He Bi-
JICYTHICTB TIaTIepoBoi Bepcil, a TovI paKT, 110 B AKOCTi eMiTe-
HTiB BUCTYTIAIOTh He IIeHTpaIbHi OaHKM abo diHaHCOBi 1mo-
cepemHVKM, a IpmBaTHI Kommasii. Ili Tpancdopmarriai
Ipolecy CHpUYMHIOITD LIV JIAaHITIOr HOAIV Ha PisHMX
PiBHAX SK rOCHOOAPCHKMX CHUCTeM OKpeMMX KpaiH, Tak i
17100aJTbBHOTO €KOHOMIYHOTO IIPOCTOPY 3arasioM.

AHasti3 ocTaHHIX HOCTimMKeHb i myO6sikanin. 3Ha-
4Ha KiTbKicTh poOiT KiHig XX cTomiiTrd (mepiom MacoBoro
ITOIIMPEeHHS TIePIIVX ITPUBATHUX €JIeKTPOHHVIX TPOITIOBYIX
crcTeM), 30KpeMa, TOCIIiKeHHsl baHKy MiXHapomHIX po3-
paxyHKiB, TIpUCBAYEHi eMIIpWYHOMY JJOC/IIKeHHIO
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Cy4acHUX CHCTeM eJIeKTPOHHMX IpoIiet. Y uMcjieHHMX po-
Gorax 3 Mpo0sIeM eJIeKTPOHHMX IPOIIOBUX CHCTEM, ITI0 Ma-
IOTh TPVKJTAJHUI XapaKTep, Ha XXaJlb, BUKOPVICTOBY€EThCS
TeOpeTVUYHWII allapaT, HeJOCTaTHIM I IOBHOIO OCMIC-
JIEHHST IPWYVH i HacTiIKiB JoCTimKyBaaMX mporiecis [1].

B yxpalHCEKOMY HayKOBOMY AVCKYpPCi 1T poBi Ba-
JIOTV PO3MIIANAIOTHCA MePeBaKHO B IHCTUTYLIIHOMY acIie-
KTi I7100aJTi3aIliviHIIX ITpotteciB [2] Ta aHasTi3yIOThCs ITepcre-
KTVBY BUKOPVICTaHH: I POBOI BayoT B YKpaiHi [3].

@opMyIIIOBaHHS IIIeVt Crarri (IIoCTaHOBKa 3a-
BHOAaHHSA). JOCTimMTY IepCHIeKTVBY i PU3UKI MeXaHisMy pyH-
KITiOHyBaHHSI IIMPOBVIX BJIIOT IIEHTPaIbHVX OaHKIB 3 IT0311-
LIl Tx BIUIVBY Ha CITiBBiIHOIIEHH: TOXiTHOCTI ¢piHaHCOBOTO i
peasIbHOro CeKTOpiB eKOHOMIKM B YMOBax IyIo0asIi3arii.

Buxstag ocHOBHOTro Marepianty mociaimkeHH:sa. Cy-
YacHi rPpoIlli B PUHKOBI €KOHOMIIIi iCHYIOTb Y TPHOX OCHO-
BHUX popmax. ITo-mieprrte, 1ie roTiBKa, Ha SIKy y IeSKVUX Kpa-
1HaX IIpuUIlafa€ 30BCiM He3HauHa KulbKicTe (3-10% Bin
3arajIbHOI TPOIIIOBOI Macy), ajle BOHa OOCIIyroBy€e 3HAYHY
KiJIbKicTh crioxmBumx TpaHsakuint (sin 40%). ITo-opyre, 11e
€JIEKTPOHHI rpoli [eHTpaibHOro baHky (masi - LIB) y ¢o-
pMi pesepBiB, ki TpuMaOTh KoMepiiivtHi 6aHkm (naii — KB)
Ha paxyHkax y LUb (6imseko 17%). I, mo-Tpere, npusarHi
eJIeKTPOHHI Jero3uTy, 110 cTBoprooThesa Kb mpu naganni
Io3V4aJIbHVKaM OaHKIBCBKMX KPeIWTiB, Ha SIKi Ipurajae
(3astexxHO Bif Kpainm) 10 80% rporrosoi Mac [4].

Slkmo umdposa Baynora LIb Oyme jmiie 3amiHorO di-
3U4HMX OAHKHOT, TO I'POIIOBO-KpeIMTHA MOJITHKa (Hayt -
I'KTI) Ta ii TpaHCcMicivEMI MexaHi3M (mami - TM) samm-
IIIaTECS Mavbke Oe3 3MiH. AJte, sIKIo nyidpposa Barora LI
(Central Bank Digital Currency, CBDC) crane anbTepHaTH-
BOIO ITpyBaTHMUX elekTpoHHMX genosutis Kb, TKII s3asHae
cyTTeBOT MommdiKarlil, BUKIIMIe 3arpo3y ¢piHaHCOBii cTabi-
JILHOCTI. VImeTbcd IIpo BMCOKY VIMOBIpHICTh 3MiHM CTPYK-
TypW Ta CKOpOUeHHSI CyKyITHOTrO OalaHCy BChOTO OaHKIBCh-
KOro cekropy. Amxe y Takim curyarii IIb uepes
donmysaras CBDC smoxe Bubipkoso sinmkomosysatu Kb
BUTICHEHI 3 ix OaJTaHCiB IpMBaTHI pecypcy, siKi OaHKM BTpa-
YaTUMyThb y IIpolieci TpaHcdopMallil cBOIX eJIeKTPOHHMX
TIETIO3NUTIB, IO CTBOPIOIOTHCS Y TIPOIleci KpequTyBaHHSI.

ITicyra mostBu puBKy KpunrosaynoT y 2009 porii, a 1mi-
3HiITTe i iHIMX popM KBasirporren (aJIbTKOIHIB, CTeOIKOI-
HiB), MOHETapHi OpraHM BJIaIli CEPIO3HO 3aHETIOKOLIICS.
Tak, sIKITO 11i TIpMBATHI KPWUIITOBAIIOTH CTaHYTh ITMPOKO
BUKOPUCTOBYBATHCS B IUIaTeXaX i po3paxyHKax, TO IIOCTY-
IIOB€ 3POCTaHHS IX 00CsTiB MOXe BUTICHUTH 3 00iry 3HaUHY
YacTMHY pe3epBiB 1 TOTiBKM, IO YCKJIaIHUTh BUKOHaHHS
dyuxuin 11b. ToMy Ha cboromHi TouaTbCs TOCTpPi AMCKYCiT
HaBKOJIO MUTaHHs, UM 3MOXyTb LIb BuItyckaTy BiiacHy 1u-
dpoBy BaTIOTY, AIKa He [O3BOJIUTL MPVBAaTHUM KPUIITOBA-
JIIOTaM IOMiHYBaTH y TPOIIOBOMY ODiry.

IMpuxwieankn CBDC cTBepaXyIOTh, IO 11 BUITYCK
3HAYHO IIOKpaIIMTh (PYHKUIOHYBaHHS IUIATLKHOI CHC-
Tem1 [5], @ IPOTMBHMKY BBaXKaIOTh, 1110 TEXHOJIOTiYHI pu-
3MKV CTaHyTh TPUTEPOM IS 3pOCTaHH: 11iHOBOI Ta diHaH-
coBol HecTabibHOCTI [6; 7]. IlepeBaru Ta Hemoniku CBDC
3aj1eXaTUMYTh Bifl piBHS aHOHIMHOCTI, CTyTIeHIo KoHdime-
HITIFTHOCTi Ta MOXJIMBOCTEVI OTPUMaHH: BciMa cy0’ekTamm
PVIHKY Bi[ICOTKiB y pe3yybTati BukopucranHs Humu CBDC.

Y 2010 p., y Maccauycerci BinOysacs KoHdepeHIIis,
Ha 5IKifT 00roBopIoBasiacs TPOIIOBO-KpeauTHa rosiTrka 115
3a YMOB HU3BKMX BiJICOTKOBVIX CTaBOK. 3 aHaJli30M SATIOHCh-
Koro focsify suctynvs wieH IlomiTianoi pagy banky So-
Hii Kagsyo Verma, axuit pisko HeraTMBHO BUCTYHVB ITPOTH
HU3BKMX Ta HYJIbOBUX BiJICOTKOBMX CTaBOK, OCKUIbKM TaKa
riortiTrKa cripusie medprrii [8]. A ot ben bepHarke (Topmimm-
Hiv rosoBa PepepasbHoi pesepsHOI cvicremu CIITA) 3asBuB,
110 AOHCHKMM focBif mist PPC He npuiaTHUI, OCKUIBKM
BiH OyB CITPOBOKOBaHWVI CTPYKTYpPHVMMM ITpobieMamu y Oa-
HKIBCBKiVI CMCTeMi Ta HOJITUKOIO MPOTEKIIOHI3MY, SIKy ITPO-
BoavB ypan, Smowii [9]. Hasmaky, crBepmxysas bepHatike,
®PC Mae B cBOEMy PO3IOpPSIKEeHHi Habip HOBUX MOHeTap-
HMX IHCTpyMeHTiB Iz pPoOOTM 3a YMOB HU3BKMX

Bi/ICOTKOBVIX CTaBOK. VIITITOCS PO TIOMITUKY peiHBecTyBaHHS!
Ha BimkpuToMmy puHKY [10]. [Jocsin ' STHaAIATH POKIB, IO
MVIHYJIV 3 TOT'O Yacy, 3aCBiIumIv, 0 IIpaByM BUSBUBCS SI10-
Hepkmit ekcriept. Exonomika CIIIA Ta mpakTudHO ycix pos-
BUHEHWX KpaiH CBiTy, PYHKITIOHyTOUi B yMOBaX HU3bKMX, HY-

JIbOBMX, a IHOmi 1 Bim'e€MHMX BiICOTKOBMX CTaBOK,
CIPVYVHWIN IIBUAKe 3pOCTaHHS JepkaBHoro Gopry. Ha
ChOT'OTHI Tiep KaBHML Gopr CIIIA CKJIajIae

35,46 Tprma monn. CHIA ta mepesurrye 123% BBIT (28,83 Tpra
mon. CIITA). Y 2024 p. ypsimy Ta KOMITaHil 3aJTy 90T Ha pyH-
kax 25 Tpimu poin. CIIA, mo Ha 10 Tpi gon. CIIA nepesu-
1tye piBers Ao vacis COVID-19 i Brpdi Oimermre, HiX y 2007
p- fIK HaCNMiOK, 3araabHMY 0OCAT CBiTOBOTO OOPry 3a CyBe-
peHHVMM Ta KOPIIOPaTMBHVMI OOJIiramisMm ITepeBUIIVB
100 tpi= gomn. CIIA. TTpo e mpeTbest y mopiuHoMy 3BiTi Op-
ragizallii eKOHOMIYHOTO CHiBPOOITHWMITTBA Ta PO3BUTKY
(OECP), omy0rmikoBaromy 20 Gepesmst 2025 p. ITporrosy-
€Thes, o ¥ 2025 p. CIIiBBITHOIIEHHS Tep)KaBHOTO OOpry A0
BBITy xpataax OECP mocsirae 85%, 1o #a 10% sutie 3a mo-
kasHumk 2019 p. i Mavpke BrBidi Oitbite, HiX y 2007 p. [11].

KpiMm TOro, HM3BbKi Ta HeraTVBHi BilICOTKOBi CTaBKW
HpW3BeIIV 0 3TOPTaHHs OAaHKIBCBKOrO KpeOUTyBaHH:, «JIK-
BiTHOI IIaCTKM» (BHAC/IAOK CTPIMKOTO 3pOCTaHHS BaJIFOTH Oa-
staHcy LB, 3smiHM eMiciiHOro MexaHi3My Ta BilICyTHOCTI eJ1ac-
TUYHOCTI TPOIIOBOI IPOIO3NILl), peliecii OasraHCOBMX
PaxyHKiB (CyMIiHHI HiAIIpreMcTBa 4epe3 0OBaJl LiH Ha CBOIO
IPOAYKIIfO Ta 30UIbIIIEHOI 3a00proBaHOCTI Pi3KO 3HM3WI
TOIINT Ha KPeauT), CTPIMKOIro IaiHHs CYKYIIHOTO IIOINTY,
3pOCTaHHS TOPIOBIX BOEH MK KpaiHaM1, a TAaKOXX 3HVDKEHH:
peaIbHIX HOXOIB HaceJIeHHs Ta IIpVBaTHOIo bi3Hecy.

ITiciia dinancosoi kpusu 2008-2009 pp. BusgBWIOCH,
110 Oa3oBa IPOIIEHTHA CTaBKa CTajla HECIIPUIHSTIINBOIO 10
nporneHTHOI nosituky Lb. ToMy ocHOBHMM iHCTpyMeHTOM
BU3HAUYeHHS BapTOCTi IPoIIIell B yMOBax MacIITaOHIIX IIPo-
rpaM KiIbKiCHMX Ta KpeOWTHMX IIOM SIKIIIeHb y OaraTbox
KpaiHax cTajla BiICOTKOBa cTaBKa 3a pesepBamu LIb, sika
IIpM 3pOCTaHHI IIPOIO3NLIIT TPOIIeNt IIpu3BesIa g0 II0asIb-
IIIOTO 3HVDKEHH: IIPOLIEHTHX CTaBOK Y CBITOBiVI €KOHOMIII].

3apas3 y OaraTeox KpaiHax CBiTy BiffOyBaeThcs 3aMiHa
MeTO/IiB po3paxyHKy IIPOLIeHTHVX CTaBOK, HalllJIeHVIX Ha I10-
JKBaBJIEHHsI BTOPMHHOTO PWHKY MiXKOaHKiBCHKOTO KperquTy-
BaHHs. OIHaK HaCTIKOM ITHOTO € Bce OlIbIITa MOHOITO Ti3artis
diHaHCOBOro PMHKY Ta IOHaJIbIlle HapOCTaHH: AedIILii-
HUX pu3MKiB. butkiIicTs daxiBLiB 3a3Ha4YalOTh, IO B 3a3Ha-
4YeHMX yMOBax LUIbOBOIO MOXKe CTaTV He iHJMKaTVBHa CTa-
BKa TPOLIOBOrO PUHKY, a IIPOlLleHTHa cTaBKa LdpoBoOl
sayoty LB, sika HiObWTO 37maTHA MIBVITUTY iHBECTUITIHY
aKTMBHICTB, 30UTBIITATY KPEAWUTHY aKTVBHICTb KOMEPITiVTHIMX
0aHKiB, a TAKOX ITIIBUIIIATY PiBeHb PeaIbHIIX JOXOIiB Hace-
JIeHHs Ta IpvBaTHOTO Gi3Hecy. Ha Harmy mymKy, 1ie xmbHa
TOUKY 30py, SIKa mo30aBjleHa SK TeOPeTUHIHOTO IiATPYHTS,
TaK i IPaKTUYIHOTO ITiITBEPIKEHHS.

OOGrpyHTOBYIOUNM Hallly IIO3MILIIO, 3a3HA4MMO, IIIO
3pocTaHHs I poBsisariii I7100a/IbHOI €KOHOMIKN Ta PO3BU-
TOK (piHAHCOBVIX TEXHOJIOTiV CTPiMKO 3MiHIOIOTh TPOITIOBYAT
PVHOK Ta 10T0 iHPPaCcTPyKTYpy, 3HVDKYIOTh IIOIIUT Ha To-
TiBKy LIb Ha KOpumcTh 3pocTaHHsA 6e3rOTiBKOBVIX €JIeKTpOH-
HuX 1wiaTexis. Hampukiiaz, sxmo y 2008 p. y Bermkxo6pu-
Tanii 60% IUIaTexiB (3a 0OcATOM) 3MiViCHIOBAaIMCS 3
BUKOPUCTaHHSAM 0aHKHOT, To y 2018 p. 11evt TOKa3HMK CTa-
HOBUB 28% i, 3a mporHo3am, 10 2028 p. - 3HM3UTECS 10 9%.
Taxi xpainu, sk IIsernis Ta Hopseris, y nint Tennentiii mpo-
cyHyrnmcs 1ie paii: y sertii 6iipire mooBuHM po3apio-
HIIX IIPOAaBIIiB Iependagais, 1o 1o 2025 p. BoHM IIepecTa-
HyTb HOpwmMaTy TroTiBKoBi mwratexi [12]. TTpuGiunwxm
BUKOPWCTaHHS I POBIX BAJIOT IIeHTPaIbHNMI OaHKaMm
TepeKOHaHi, IO B TaKiv CUTYyarlil HosBa JoHaTKOBOL PopMm
rporrtert LIb Bifmosimae ymMoBaM pO3BUTKY CydacHOI Iud-
posoi ekocuctemn [13]. 3BicHO, 110 111 M POBOI €KOCHIC-
TeMM Iie 7 Tak. AJle iHTepecaM OiJIbITIOCTI HacesleHHs OyIb-
SKOI KpaiHV, Ha Hallly yMKY, BiJIITOBiJla€e rpoIoBO-Kpenn-
THa IIOJIiTVKa, sIKa 3a0e3mneunsia 6 OiUTbIy moximHicTH pea-
JILHOTO CEKTOpY B IOPiBHSAHHI 3 diHaHCOBMM. | B IIbOMY
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KOHTeKcTi popma BaymoTu LIb Mae mpyropsaHe sHaueHHs.
[NepmopsimHVM Xe € 3a0e3ITeueHHs TaKoi MaKPOeKOHOMIU-
HOI piBHOBarM, MpWM fAKivI HagmpmOyTKOBUI (piHaHCOBUT
CeKTOp He Oyfie «BiATATYBaTW» KOIITU 3 KPEAUTHOTO PU-
HKY, 1T030aBJII09M MiITIPYEMCTBA PeaTbHOTO CEKTOPY eKOo-
HOMIKV MOXJIVBOCTI 3aJTy4eHHs JOAATKOBUX pecypciB oIt
PO3LIVIPEHOTO BiZITBOPEHHS.

HenTparnpHi 6aHKM psoy KpalH ITpaIfforoTh Haf, ITi-
JoTHUMM TIpoekTamm po3apibamx CBDC. Hartionamsamnm
6aHK YKpalHV ITpaIfioe Ha/l CTBOPeHHSM BJIacHOT 1T poBo1
dopmm rpuBHI - e-rpusHi. [Ipn oMy HeoOXimHO po3y-
MiTW, IO IITYYHO 3a0XO4YyBaTH TI0 IMMPOBUX IIIaTeXiB
Haj3BMYarHO Hebe3medHo. AMKe OKpeMi Py CIIOXKIBa-
4iB, 0cOOMBO B KpafHax ITMPOKO He OXOIUTeHMX OaHKiBCh-
KVIMV TIOCTTyTaM¥, MOXYTh OIIMHUTHCS 3a OOPTOM BVICOKO-
TeXHOJIOTiTHOTO CYCHiTbCTBA.

Ha croropHi Bci LIb BXXe HpakTHMKy:OTh BipTyaslbHY
emiciro eniekTpoHHOI BayoTi. Ajte CBDC - 1ie He eJleKTpoHHa
dopmMa HallioHaIBHOI BAJIOTH, a ImdpoBa dopma diaTHOL
BayroTi. PiaTHa BaJIIOTa - IIe Y3aKOHEHWV IUIATDKHWMI 3acio,
SIKVVI He 3a0e311iedenvn pisyaHMM ToBapOM. AJle IIPY IIbOMY
CBDC ¢yHKIIiOHY€e Ha OCHOBI 00iry 1M poBoi popMu cyBe-
peHHMX rporert. ToMy BUHMKa€e HU3Ka Cy TTEBVX PU3VIKIB: B
coki BTpary Bin KibGepsiounHHOCTI (3a marvMy MB®, cyky-
IHi 30MTKM GaHKIBChKMX cvcTeM cTaHOBIEATH 100-300 Mytpr
mosn. CIIIA Ha pik [14]); sanexuicts Kb Bin xpemyris LIB 3aro-
CTpIO€ ITpobIIeM, 1IOB’A3aHi 3 HecTayero 3aCTaBHOTO 3abe3IIe-
YeHHs!; 3HVDKeHHsI 0OCSTiB TPafMIIiIHOTO KpeAUTYBaHHS pe-
JIbHOI eKOHOMIK; BiITiK 11 pOBOT BaJIIOTV 3 KOMEPLIITHOTO
GaHKy, 1110 MOYKe HeraTVBHO BIUIVHY TV Ha JJOTPYMaHHS MiX-
HapPOIHVIX CTAHIAPTIB Ta HOPMATUBIB JIKBiTHOCTI OaHKIB; MO-
JK/IVBICTB TOTaJIPHOTO 1M POBOTO KOHTPOJIIO yCix cy0’eKTiB
€KOHOMIKY, 0iOMeTPVUYHMX IIepCOHAJIBHMX JIaHMX, aKyMy-
JIbOBaHMX y cepBicax 11 poBoro mpodio.

basoBuMu KputepisiMi, 3a KM MOXKHa Kilacudi-
kysatn CBDC, e: dyHKIioHaTbHE NIpW3HAYeHHs, CTYIIiHb
aHOHIMHOCTi, MOHEeTapHi arperaTvi Ta IpMOyTKOBICTE.

3a ¢yHKIIOHATPHNM NpWU3HAYeHHSM BUIUISIOTH
onrosi Ta pos3apibni CBDC. 3a cryneHeM aHOHIMHOCTI -
CBDC Ha ocHOBI ToKeHiB (token-based) Ta Ha ocHOBi 00T~
KOBOTO 3aIicy/paxyHKy (account-based). Mexanism moc-
TyIly Ha OCHOBi IIMdPOBMX TOKeHiB rapaHTye KOPUCTyBa-
4JaM aHOHIMHICTb TpaH3aKLii. [1j1s1 11b0ro nud poBuit TOKeH
ITOBVMHEH NVPKYIIIOBaTH Ha JIelleHTpaJli3oBaHil IutaTdopMi
DLT (Distributed Ledger Technology), aime Ge3 mpsiMoro
3B'5I13Ky 3 IleHTpaTbHUM peectpoM. Lle o3Hauae, mo 116 He
Oyrme 3HaTH, XTO B TaHWV Yac BOJIOIIE€ BUITYIIIEHVIMIU TOKe-
HaM, 1X O0JIiK BilOyBaTHMeThCS Y PO3IIONIiIeHOMY peecTpi,
a JIOCTYI 10 HMX 3[iMICHIOBAaTVIMeThCd depes3 cllelliaIbHi
IIporpamw, siKi peastizyfoTs 30epiraHH: Ta 00poOKy KITI0diB
Ta MiIMCiB TpaH3aKIIifL.

MoxomBi TaKOX BapiaHTW, KOJIVI TOKeHU (MOHETV,
umdpoBi omepariiviHi 3HaKM) MOXyTb OyTW eMiTOBaHI
LleHTpasli3oBaHo, 4epe3 wiaTdopmy LIb. 3a Takmx oOcra-
BUH aHOHIMHICTh KOPUCTyBayda He TapaHTYEeTbCA. Y Oyib-
komy BapianTi CBDC Ha ocHOBi paxyHKiB mpwB’sizaHi 0
inenTHikarinHoi indopmartii, Hiskvm pisHoBUn CBDC He
3MOXKe ITOBHICTIO CTaTV aHOHIMHMM [15].

3a MOHeTapHMMU arperaTamy, 1o GOPMYyIOTh V-
HaMiKy T'POIIIOBOI Oa3yt Ta TpOITOBOT MacH, BUIIAIOTE Tpa-
IOWIIIVIHY TOTiBKY, 3aMirieHy Ha 1 posy (CBDCb); Tpagu-
LifHI  fgemo3uTn IepersopeHi Ha mwmdposi (CBDCA);
entekTpoHHi pesepsu LIb Ta CBDC [16].

Pesepsu LIb Ta CBDC MaroTh pisHe ONpusHauYeHH:,
30kpema, CBDC wHe moBuHHI QPyHKITIOHYBaTH K aKTUB 3a
MDKOaHKIBCBKMMI po3paxyHKaMy abo OyTi TIOB sI3aHVIMM
TUMM CaMVMV IpaBWIaMy, K i CCTeMa BaJIOBUX pO3paxy-
HKiB y peastbHOMY 4aci [17].

3a mpubyTKOBicTIO ab0 BifICyTHICTIO BiflcoTKa po3pi-
3HSIOTH 0e3BifncoTKoBi (6asosi) CBDC Ta Bigcotkosi CBDC
(I-CBDC).

bessincorkosi CBDC - 11e 1yicppoBIit TOKEH, SIKIVL eMi-
Tyerbcd 1Ib i BMKOPWUCTOBYeThCS B CMCTeMi ONTOBMX Ta

Ppo3npiOHVIX IUTATEeXIB MK Cy0 €KTaMV eKOHOMIKM. 3a Takoi
ymosyt CBDC HaZiyIe Thes BIIaCTVBOCTSIMYL, TIOiOHVIMYA 10 TO-
TiBKI1. BoHV Ge3BiicoTKOBi, HOMIHOBaHi y CyBepeHHilT BayTioTi
Ta eMITYIOTBCSI Ha JIOHATOK 10 OaHKHOT, a He 3aMiITafoTh iX.

Bifcorkosa mmdposa Bamora (I-CBDC) simpisms-
€Thes Bin Oa30BoTO aHasIory THM, 110 3a Heto LI Hapaxoye
nporenTn. Tak, I-CBDC sBsie coboro ambTepHaTUBY KITIO-
YOBiVI IIPOIIEHTHIN CTaBIli, 0COOIMBO B yMOBaXx, KOJIM Iis
cTaBKa cTae HeraTupHOW0. Bunyck I-CBDC moxe npussectut
He TUTBKM JI0 3MiHM An3aviHy OaraHcoBux paxyHkis LIb, a 1
IO iHIIMX HeOTHO3HAYHIX HACIIIKIB T IOiTvKM (piHaB-
coBoi ctabipHOCTI [17].

Lindposi Barornt LIb (0co6mBO IIpOIIeHTHI) TaKOX
CTBOPIOIOTH Ceprio3Hi ITpodstemut. Iepertiurmvo ymvirre mesiki 3
HYX. SIKITI0 3Ha9Ha JacTKa cy0’eKTiB eKOHOMIKM Ileperiie Ha
v posi Bamory LIB, To 11e Moyke IPM3BeCT 10 BUXOMY KITi-
€HTiB 0aHKIB 3 TpaOWIiVHMX HEI03WUTiB, IO CKOPOTUTH 00-
carv 0aHKIBCBKOTO KpeIuTyBaHHS PeaTbHOTO CeKTOPY eKo-
Homikm. Kpim TOoro, mrmt koMepiinHmx OaHKIiB mHepexin,
kpenutysaHHs B [-CBDC unHWUTIIMe HeraTMBHMI BIUIVB Ha
IIOTOYHI HOPMaTMBU (30KpeMa, KoeillieHT ITOKPWUTTS JIKBI/I-
HOCTI Ta KOediI[ieHT UMCTOro CcTabuIbHOTO (hiHAHCYBaHHS),
HIX TpaIuililiHe KpeAUTYBaHHS Yepe3 3aJIydeHHs peasIbHIX
nenosuTis un Buryck Kb enekrponHwvix mernosuris. I, Hape-
1rTi, B ymoBax [-CBDC LIb Gisbliie Oyrie HaliIeHNmit Ha IIpo-
LIeHTHe (POHITyBaHHS KOMEPIIFHMX OaHKiB Ta BeJIMKOro 0i3-
Hecy, HDK KpeOWTyBaHHS MaJIoOro Ta CepedHbOro
MiATIPUEMHIIITBA 1 HaceJIeHHs, 1110 MOXKe CTaTy HeOa’kaHOIo
MPaKTMKOO CIIPVSIHHA IIOIAJIBIIOMY MAaVIHOBOMY PO3IIapy-
BaHHIO Y CyCIIUIBCTBI. 3yIMHMMOCS Tellep Ha AedKiX edpeKTax
€AVIHOI [eP>KaBHOI I'POIIOBO-KPEAVTHOL TIOJIITUKYM, SIKi MO-
KyTb MaTV Miclie PV BUKOPUCTaHHi Iy poBoi BayroT L1B.

BessincorkoBa CBDC Mmoxe mosierimmri BIUIUMB He-
raTMBHMX IIPOLIEHTHMX cTaBOK Ha rpomti LB i TakymM unHom
ITOM’ SIKIIIUTY 1X HVDKHIO Mexy [18].

3miHa MexaHi3My Ta iHcTpymenTapiro I'KIT mis 3a-
GesrreweHHs piHaHCOBOI cTaOITHHOCTI B yMOBax eMmicil Oe3-
BificorkoBoi CBDC Happsiy uM cTaHe IOMITHUM SBUILIEM.
Tak, MOXXHa O4iKyBaTV IIiJIBUIIIEHOIO IIONUTY Ha M@ POBi
rpomi 1B, siki 3gaTHI 3aMicTuTy OaHKIBCBKI HEIIO3UTY Ta
inmi dinaHcoBi iHCTpyMeHTM (0OTirarii Ta akiii) y GaHKiB-
CBKit crctemi Kpaiam [19]. Aste y 3BUdarHVIX yMOBax ITe Ma-
stoviMoBipHO. CTpyKTypa banancis Kb Moxe sMictuTics y
6ix CBDC B 0OCHOBHOMY JIVIIIe B YMOBaX, KOJIM Pi3KO 3HW-
JKY€TbCsI HVDKHA MeXa IPOLEHTHOIO KaHaJly TpaHCMIiCivi-
HOI'O MexaHi3My I'pOLIOBO-KPeIUTHOI IOJITUKIA.

B ymoBax 3pocTaHHs B eKOHOMIlli AedpsaiiiHux pu-
3MKiB iCHy€ BMCOKa VIMOBIPHICTh BUXOy 3 PUHKY 3Ha4HOI
KinbkocTi OaHKiBCbKMX (piHAHCOBUX ITocepenHMKiB. Taka
0COONMMBICTE PO3BUTKY, TIOB'sI3aHa i3 3aMiITleHHSIM HU3bKO-
IIOXiITHMX IeI03UTiB Ta BKJIa/iB 110 3armTaHHsa Kb Ha mpo-
1reHTHi Ta 6e3BimcoTkoBi CBDC, Gyme MaTy HeraTMBHI Hac-
JHaKm 171 GaHKIBCHKOrO KpeOMTyBaHHs Ta 3a0besreueHHs
HopMaTMBHOro piBH4 JikBinHOcTi KB, Ockiyibkm OaHKM
BTpadyaTUMyTh He TUIbKM TpaAguIliiHi [erno3wTy, a u
CBDC [20]. fIx1mio 11em pyx - Bif, IpMBATHMUX JIETIO3UTIB 10
CBDC Ha paxyHKV KOMepIirHIX OaHKiB He Oye KOMIIeH-
coBaHO 3pocTaHHsAM doHaysaHHs Kb i3 Goky 1eHTpasb-
Horo 0aHKYy fK y MM POBIiVI, Tak i eJIeKTpOoHHIN dpopmax, To
3HVDKeHHsI OajlaHCy IIpMBaTHMX JIerosuTiB y macuBax Kb
IIpu3Befie 710 CKOPOUeHHs CyKYITHOTO OajlaHCy BChOTO OaH-
KiBCBKOTO CEKTOPY.

BonHodac psp eKcIlepTiB CTBEPIDKYE, IO 0e3BiIcoT-
xoBi CBDC He cTaHYTb ileaJTbHOIO 3aMiHOIO OaHKIBCBKIX fe-
IIO3UTIB i He 3MOXXyTh KOMITeHCyBaTu flesiki nociayru Kb, Taxi
sk oepapadT. Kb 3M0XyTh BifmIoBicTM Ha KOHKYPEHIIifo 3
6oxy CBDC 3anpoBakeHHSIM pPi3HMX KOMiciv, IinBuIim-
BITIV IPUOY TKOBICTE 3a JIETIO3UTaM, IT[00 30eperTu cBoto pe-
cypcHy 0a3y, AyHaMiKa Ta po3Mip gKoi (K i paHirrie) Biftirpa-
BaTMMYyTbh 3HAUHy pPOJIb y TIPOIIOBO-KPeIWUTHIV IMOJLTHMII
LIEHTpaJIbHOTO OaHKY. 3peIToro, Bee Oy/ie 3BOMMTICS JIVIIIe
IO TOTO, HacKiIbKM caM LB Oyne roToswi i Hamasti HaraBaT
0aHKIiBCBKOMY  CEKTOPY  MOXJIVMBICT  Oe3KOHTPOJIBHO
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HapOIIyBaTH y TPOIIOBOMY 00iry oOcsry IpuBaTHMX I'po-
ITIeV] 3a paXyHOK MYJIBTMIDTIKAIIiI CBO€T KpenuTHOT eMmicit [21].

OcHOBHMM IHCTPYMEHTOM BU3HA4YeHHS BapTOCTi
rpolIeVt BXe 3apa3 € He KJIFOUOBa, a BiJCOTKOBa CTaBKa 3a
pesepsamu LIb. Ockiyibkm 3amacyu LMx pes3epsiB Hag3BU-
YJaliHO BeJIVIKi (B pe3yJIbTaTi IIporpaM KiTbKiCHMX, KpemnT-
HVIX Ta PETYJIATUBHYIX TIOM’ SIKITIeHb), 1100 3abe3meunT 1mo-
ITUT KOMEPITiTHMX OaHKiB Ha I'POITI IeHTpaIbHOTO OaHKY,
TO TIOIUT Ha BTOPMHHOMY PWHKY MiXOaHKIBCEKVIX Kpeay-
TiB 3HaYHO 3HM3MBCA. Tak 9K Ha MiXOaHKIBCBKOMY PUHKY
omepye TUTbKM KibKa Bermkvx KB, To myist LIb Bkpar HeoO-
XigHWUV TaKul IPOLEHTHUV iHCTPYMEHT, SIKUIL J03BOJIVB
Ov OXXMBUTM BTOPVMHHWI PUHOK MiKOaHKiBCBKVIX Kpemm-
TiB. TakuM iHCTpyMeHTOM MOxe ctaTtu I-CBDC, saxwt spaT-
HVIVI TgBVITMTY epeKTMBHICT BifIcCOTKOBOro KaHaimy TM
I'KTT B ymoBax MaKpOeKOHOMI9HO1 HecTabiITbHOCTI.

AJTbTepHaTVMBOIO MMMPOBIV BaIOTI IIEHTPaTBHIX
OaHKiB € crcTeMa IIBMAKMX IUTaTtexiB (mati - CIHIIT), mim
SIKOIO PO3YMI€TBCS CYKYTTHICTb cepBiciB 0e3roTiBKOBMX ITe-
peKasiB Ta IJIaTeXiB I po3npiOHMX KIIi€HTIB, ITI0 3a0e3ITe-
YYIOTh MUTTEBe Ta Oe3BiIKITMUHe MiITBepIKeHHs TpaH3aK-
it prg 1 yyacHwmKis. CIIIT akTMBHO pO3BUBAETHCS Yy
GaraTbox KpaiHax CBiTy. 3a Takoi yMOBU OJIM3BKO IIOJIO-
BuHM Bcix CHIIT - 11e yacTrHa HaLliOHAILHOI IUIATDKHOT 1H-
dpacTpyKTypy, fKa 3HaXOOUTHCS IIOBHICTIO a00 4acTKOBO
nepenana gep>kasi. [amri CIIIT € IpogyKToM KOHCOPLIiyMiB
NPUBATHMX OaHKiB, MiSUIBHICTB SKMX 3MIIVICHIOETBCS Mif,
HpsIMUM peryJIfoBaHHAM i HarsamoM i3 6oky LIb.

CIOIT (sx meHTpasizoBaHa IUIATDKHA CUCTeMa) €
Bpa3/IVBOIO 3 TOUKM 30py OesIeKy, OCKUIbKM 3aCHOBaHa Ha
aJITOpUTMaXxX CMeTPUYHOTO MM pyBaHH:. A/Xe TeOpeTu-
YHO Ta W INPaKTUYHO KJII0Y i BoJHOYAC IUIaTLKHI ITOBiTOM-
JIeHHsI MOXKHa $IK 3ammdpoByBaTH, Tak i po3mmdpoBy-
Bati. Ajie CIIIT (4K KpWUTHMYHO BaXKIMBa IUIATDKHA
cucrema) (Prominent Payment Systems) He mpussene 1o
3MiHM iCHYIOUMX KaHaJliB, MeTO[IiB Ta iHCTPYMEHTIB Ipo-
IITOBO-KPEeIUTHOI TIOJITUKY TIeHTpaIbHOTO OaHKYy, IO BU-
KOPUCTOBYIOTBCA 3 METOIO 3a0e3IedeHHs IiHOBOI Ta piHaH-
COBOI CTabITEHOCTI.

ITe omHiero anpTepHaTMBoro st CBDC € crertonkoinm
(stablecoins) - mpuBaTHI KpMITTOBayIOTH 3 (PiKCOBAHWMM KYp-
coM [22]. 36epiratount cTabUTHHY I1iHY TI0 BiTHOITIEHHIO IO BiZl-
MOBIITHOI BayIFOTI a00 KOP3VHV BaJIIOT, [esIKi CTenOJIKOIHM [1a-
IOTh 3MOTy 30epiraTvi KomTy abo iHIm aKTmBY, SKi MOXYTb
OyTy oTpVIMaHi B pe3yJIbTaTi HOTaIlleHH s CTEVIOIKOIHIB.

ITposeneHnm aHali3 II0Ka3aB Bpas3/IMBiCTh IIpMBaT-
HUX KPUIOTOBAIIOT 3 (PiKCOBaHMM KypPCOM Ta IX BIUIMB Ha
diHaHCOBY cucTeMy, AKi IIpU IIeBHMX MacIiTabax MOXYTb
Ipu3BecTy 10 piHaHCOBO1 HecTabLIBHOCTI.

BrucHOBKM Ta IepcreKTHBWM NOAAIBIINX TOCTi-
mxeHb. CBDC TpaHcdOpMye CBITOBY I'POLIOBY CHUCTEMY Y

HarpsMi KOPCTKOI IieHTpaslisallil, o MiHiMi3ye ImocepesH-
upKy poib Kb y mporieci crBopenns rpomiert. ITpusaThi
rpomri KB y paMkax 11iel KOHIIerIil HoBMHHI OyTv 3aMiHeHi
Ha cyBepeHHi rpori 1B, GUTbITiCTE SKVIX ITepefaHo [0 fIep-
JKaBHOTO CEeKTOPY 0e3 BifICOTKiB Ta Ha 6e3II0BOPOTHIVI OCHOBI.
Bonnouac kpenurtHi BuMory KB 1o mosuuaibHUKIB 3aimm-
mIaThesl, a 30008 s3aHms B rportax Kb 1o BimHomeHHO 10
KITIEHTIB 3HMKAIOTh. 3aMiCTh HUX 3'SBJISITHCS KPEOWTHI BU-
MOTW IIeHTpaJTbHOTO OaHKy /10 KpeIuTHMX OaHKiB, sKi cTa-
HyTh YaCTMHOIO akTuBiB Ha Oastarci 1Ib, simmosimaroun cy-
mam rporrrers LB, 3adikcoBanimM Ha cTropoHi 30608 s13aHE KB.

Ismni gocmipHVKY pilryde BiIKMIAOTh ifero 3aMiHu
npusaTHUX Tpoitert Ha CBDC. Bonu cTBepXyIoTh, 1110 BU-
ryck CBDC mpusBesie 0 pi3HMX AmcOasIaHCiB, CIIOTBOPEHb
caMe depe3 «BUIABIIOBaHHS» 3 TPOIIOBOTO 0biry mpmBaT-
aux rpoment Kb. 3 omnHoro Ooky, LIb oTpumae suromy y
300pi [1eTTo3nTiB i 301IBIINTE YacTKy Ha TPOIIIOBOMY PUHKY,
3JI0BXXMBAIOUM CBOIMM PeryJIATVBHUMM ITOBHOBaKeHHSIM
TS TIOCVUIEHHST CBOIX IIepeBar; 3 iHmoro 00Ky, MOHOIIOJ-
3yloun KpeauT, gisuibHicTs LI mpm3BonuTs 10 KOHQIIIKTIB
iHTepeciB Ta piHaHCOBMX BTpPaT, 5IKi B KiHIIeBOMY IIiICyMKY
OBEIeThCSI HECTY TUIaTHMKAM ITOIaTKiB.

VIMOBIpHO, 110 JIIsi TIONAJIBITNIOTO PO3BUTKY CBITOBOT
eKOHOMIKM HOTpiOHI OymyTh KOMIIPOMIC Ta YyCBiHOMJIEHHS
Toro, Ha 110 perysiTop (LIb) Moxe BIUIMBaTH, a Ha IO - Hi.
LenTpasibHi OaHKM CHOTOMHI 3HAXOOATBCS Y CKIIAIHMX YMO-
BaX, OCKUIbKV MOHeTapHe cepeOBIIIIe BCe BaKue IiIIacTbCs
PperyJIoBaHHIO Yepe3 BUKOPVCTaHH: iHHOBaLIHMX MeXaHi3-
MiB IMPKYJIALT JIKBITHOCTI 1 HOBMX IVIATDKHMX 3aco0iB y ¢do-
pMaTi KpWMIITOBAIOT. 3pOCTAlouMiI iHTepec PUHKOBUX
cy0’eKTiB 110 IpOBeeHH OIlepaLliil y HeiHCTUTYLIiOHa/Ti30Ba-
HUX IIPOCTOpaX CTVMYJIIOE PeryJIITOpiB aHaIi3yBaT MOXIIV-
BOCTI BBe[leHH:1 B 00ir 1P poBIIX BaUIOT. BomHouac y OiIbIIIO-
CTi KpaiH, y SIKMX y>Ke TPUBaIUI Yac IIPOBOAUTHCS IIIOOKIUIL
TeOpeTVKO-MeTOOJIOTTYHIMI Ta eMILpUYHUI aHaJli3, HeMae
OCTaTOYHOI BU3HAYEHOCT] ITIO7I0 caMoro paKTy po30yHIoBM Ta-
KOI'0 peBOJIIOLITHOIO IVIaTDKHOTIO IPOCTOPY.

Y cyuacHOMY CBiTi «(piHaHCOBMX IipaMif» Hepesa-
JKalOTh CIIOCOOVM HeTOBAapHOIrO 3ale3IeYeHHS TI'POIIOBVIX
3HaKiB, 0 TOTOXXHe CWIOBOMY 3abesredeHHro. Harrgac-
Tillle BOHO CIIMPAETHCS Ha BiVICBKOBY Ta IOJILEVICHKY Millb
JlepXaBW, sKa 3MYLIYe€ JIofeVt KOpUCTyBaTyCs IPOLIOBUMM
3HaKaMW, fKi He MalOTh BHYTpPIIITHBOI BapTOCTi abo He Ma-
IOTh JJOCTaTHBOTO TOBApHOTO 3abe3neueHHs. IlepcriekTns-
HVIMW € AOCTIIKeHHS 3 TIOMTyKY IUTAXiB 3a0e3ITe9eHHs fiep-
JKaBOIO TapaHTOBaHOI KyIIiBeJIbHOI CIIPOMOXHOCTI Beix
IHHOBAIIIVIHMX BUIB Ta POopM rporren. Ajpke HallioHaJIbHa
rporrosa ogvHMIL (1I CTaTyC, KyIiBeJIbHa CIIPOMOXKHICTD i
CTIiVIKiCTP) € HaVBaXKTMBIIIOI0 03HAKOIO HaITiOHAJIBHOTO Cy-
BepeHiTeTy Ta eKOHOMIYHOT'O 3[IOPOB 5.
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Batiuk L., Baban T. Central bank digital currency: prospects and risks.

The article examines changes in monetary circulation caused by the development of financial technologies; it examines the essence, advantages and
disadvantages of central bank digital currencies. Analyzes the features of the development of the infrastructure of central bank digital currencies. Provides
alternative positions of various monetary authorities on the market for cryptocurrencies and other forms of quasi-money. Examine the prospects and risks of
the mechanism of functioning of central bank digital currencies from the standpoint of their influence on the ratio of profitability of the financial and real sectors
of the economy in the context of globalization. This justifies the thesis that the development of financial technologies is rapidly changing the money market and
its infrastructure, reducing the demand for central bank cash in favor of the growth of non-cash electronic payments. It is noted that the main tool for deter-
mining the value of money in the context of large-scale quantitative and credit easing programs in many countries has become the interest rate on central bank
reserves, which, with an increase in the money supply, led to a further decrease in interest rates in the world economy. Under these circumstances, the replace-
ment of interest rate calculation methods aimed at revitalizing the secondary interbank lending market implies an increasing monopolization of the financial
market. The position that in modern conditions the target may not be the indicative money market rate, but the interest rate of the central bank's digital
currency, which is supposedly capable of increasing investment activity, increasing the lending activity of commercial banks, and increasing the level of real
incomes of the population and private business, is refuted. The basic criteria by which digital currencies of central banks can be classified are determined. Some
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effects of a single state monetary policy that may occur when using digital currencies of central banks are considered. The conclusion is made that in modern
conditions, non-commodity security of monetary signs prevail, which most often relies on the military and police power of the state. Under these circumstances,
economic entities are forced to use monetary signs that do not have internal value or do not have sufficient commodity security.

Keywords: central bank, monetary policy, cryptocurrency, central bank digital currency.
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INTEGRATION OF MOTIVATION, SOCIAL COMMUNICATION, AND CREATIVE APPROACH
IN THE MANAGEMENT OF MUNICIPAL STRUCTURES

Maistrenko O., Malykh M. Integration of motivation, social communication and creative approach in the management of munici-
al structures.

g The article considers personnel motivation as a determining factor in effectively managing a municipal enterprise. Using the example of a municipal
enterprise, the theoretical principles of motivation are analyzed, modern approaches to material and moral incentives are characterized, and an economic assessment
of the effectiveness of the implemented motivational measures is carried out. Particular attention is paid to the influence of the motivational system on key indicators
of the enterprise's activity: labor productivity, wage level, staff turnover, and profitability. As part of the study, a hierarchical model of choosing the optimal moti-
vation method was built using the T. Saati hierarchy analysis method. The effectiveness of combining moral and material incentives is proven. Additionally, the
work analyzes the importance of social communication and social communication technologies in forming an effective motivational policy. A creative approach to
management is proposed, which involves integrating information and communication tools (feedback, corporate platforms, electronic recognition of achievements)
to enhance staff involvement and increase the efficiency of organizational interaction. It is noted that staff motivation in municipal management is not only economic

but also a communication category that plays a strategic role in ensuring the sustainable development of the enterprise.
Keywords: staff motivation, social communication, creative management, labor stimulation, management, productivity, municipal enterprise, social

and communication technologies.

Statement of the problem. Globalization processes
significantly affect society's social, cultural, and political
structures in the modern world. One key challenge is ensur-
ing the integrity of national identity in the context of ex-
panding artistic space. In this context, the integration of
Ukraine into the European educational and cultural space
plays an important role. Integration is not only adaptation
to new conditions but also an active process of mutual en-
richment, which opens new opportunities for the individu-
al's development. Particular attention is required to harmo-
nize the moral and ethical values of the younger generation
and the formation of civic consciousness and responsibility,
which are the foundation of a democratic society.

Analysis of recent research and publications. The is-
sue of employee motivation as a tool for effective manage-
ment has a broad theoretical foundation in the works of for-
eign scholars. A. Maslow laid the groundwork with his
hierarchy of needs theory, which became the basis for devel-
oping motivational models. F. Herzberg developed the two-
factor theory of motivation, clearly distinguishing between
hygiene factors and motivators. Significant contributions
were also made by D. McGregor (Theory X and Theory Y), C.
Alderfer (ERG theory), J. Atkinson (achievement motivation
theory), V. Vroom (expectancy theory), B. Skinner (reinforce-
ment theory), E. Lawler, R. Likert, and E. Mayo (the founder
of the "human relations" approach in management) [8]. These
concepts have formed the basis for developing modern ap-
proaches to labor motivation in enterprises of various owner-
ship types, including in the municipal sector.

Ukrainian researchers have also devoted considerable
attention to the problem of motivation in their studies. Among
the most notable are Vedernikov M. D., Volyanska-Savchuk
L. V. [1], Bandura S., Bekh V., Haiduk A. [3], Aghayeva K,
Slusarczyk B. [4], Salehzadeh, R., Ziaeian M. [5], Nasci-
mento D., Starchenko G. [6], Volianskyi L. [7]. Their work fo-
cuses on labor potential, socio-labor relations, the develop-
ment of effective remuneration systems, employee satisfaction
indicators, and innovative human resource management
methods in the public and municipal sectors.

The purpose of the research. This research aims to
evaluate employee motivation's role in shaping an effective
personnel management system using the case of a municipal

enterprise. The study seeks to justify ways of improving mo-
tivation strategies by considering the specific characteristics
of the municipal sector. The analysis is supported by eco-
nomic calculations assessing the impact of incentive
measures on performance indicators such as labor productiv-
ity, staff turnover, wage fund dynamics, and profitability.
The research includes developing a motivation im-
plementation plan, building a Gantt chart for project stag-
ing, and applying T. Saaty's Analytic Hierarchy Process
(AHP) to determine the most effective type of motivation.
Graphical representations and tables were used to illustrate
changes in key indicators and visualize the priority of mo-
tivation types across various evaluation criteria.
Presentation of the primary research material. Un-
der limited funding, high social responsibility, and external
instability, effective management of a municipal enterprise
is impossible without a proper employee motivation sys-
tem. Employee motivation ensures quality-of-service deliv-
ery, reduces staff turnover, and increases labor productiv-
ity. A successful management system in the municipal
sector relies on clear work organization and control and on
engaging employees in active and effective work through
internal and external incentives. Personnel motivation
within the municipal enterprise's management system is a
tool for influencing employee behavior and a critical com-
ponent of the organization’s overall performance. A sys-
tematic and comprehensive approach to shaping motiva-
tion policy will contribute to high enterprise performance,
improved service quality, and increased public trust.
Introducing social communication [8] technolo-
gies —such as electronic internal communication platforms,
online surveys, regular briefings, and feedback systems —
allows the company to promptly inform staff and receive
valuable information to improve motivational programs.
Thus, the motivational system should include an in-
formation and communication component that ensures
transparency, openness, and staff participation in goal set-
ting and achievement evaluation. This, in turn, enhances the
effectiveness of both moral and material motivation. A plan
for introducing employee motivation measures has been
developed to implement a modern motivation program for
the municipal enterprise effectively.
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