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CtatTa npucBaYeHa LOC/igKEHHIO poni BilicbkoBKX obnirauiii YkpaiHu sik iIHCTpyMeHTY (hiHaHCOBOT CTabibHOCTI
Ta YMHHKKa TpaHcopmauii oHA0BOrO puHKY. OBIpYHTOBAHO, L0 BiiCLKOBI 0bAiraLii, Gyayyn cknagoBo PUHKY
OBJM, 3ab6e3neuytoTb 3a/ly4eHHS BHYTPILWHIX (DIHAHCOBKX PECYPCIB, MiATPUMYOTb BHOKETHY CTIMKICTb AEepXKaBu
Ta CNpusoTb (POpMyBaHHIO IHBECTULIAHOMO JOCBIQY HaceneHHs. Ha OCHOBI aHanidy CTpykTypu BracHukis OB/
noKasaHo, L0 Nonpu 3pOCTaHHs YacTku Di3NYHMX OCI6, PUHOK AepPXaBHUX BOProBMX LiiHHWMX Nanepis 3aMLWaETbCs
NepeBaxHO IHCTUTYLIHUM Ta GaHKIBCbKO-AepXaBHUM. [JoBEAEHO, WO NOLIMPEHHS BIICLKOBMX 06AIrauii He MoXxe
OTOTOXHIOBATMCA 3 NOBHOLHHWM PO3BMUTKOM (HOHA0BOIO PUHKY, OCKi/IbKM BOHO NMOCW/IOE AepXaBHWA 6oprosuii cer-
MEHT Ta He ycyBa€ C/1abKiCTb KOpnopaTUBHUX IHCTPYMEHTIB PUHKY kanitasy. OkpecsieHo notpeby 36asaHcyBaHHA
aHTUKPU30BKNX BOProBUX IHCTPYMEHTIB i3 3aBAaHHAMU PO3BUTKY PUHKY Kanitasny.

KntouoBi cnoB.a: BilicbkoBi o6nirayii, OB, dyoHL0BWIA PUHOK, (hiHaHCOBa CTabINbHICTb, fepXaBHuUii 60pr, pu-
HOK Kanitasny, iHBeCTULi HaceNeHHS.

The article examines the role of war bonds in Ukraine as an instrument of financial stability and a factor influencing
the transformation of the stock market. The relevance of the topic is determined by the growing need for internal
public borrowing during the war, when the state must mobilize domestic financial resources and maintain budgetary
resilience. At the same time, the expansion of war bonds raises a broader issue: they stimulate public participation
in securities transactions, but may also strengthen the dominance of the government debt segment and leave the
corporate component of the capital market underdeveloped. The purpose of the article is to determine the role of war
bonds in supporting financial stability and to assess their impact on the structural development of Ukraine’s stock
market. The research uses methods of analysis, synthesis, comparison, generalization and structural assessment
of domestic government bonds by categories of owners. The article considers war bonds as part of the wider
market of domestic government bonds and identifies their fiscal, investment and social functions. The results show
that war bonds have become an important channel for attracting internal resources, supporting the state budget
and involving individuals and businesses in the purchase of government securities. The analysis of the ownership
structure of domestic government bonds indicates a gradual increase in the participation of individuals. However,
banks and the National Bank of Ukraine continue to hold the dominant share of these securities, which confirms the
institutional and bank-state nature of this market segment. Therefore, the spread of war bonds cannot be interpreted
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as the full development of the stock market. Their influence is dual: they contribute to financial stabilization and
broaden access to securities, but mainly develop the government debt segment rather than the market of corporate
securities. The practical value of the article lies in substantiating the need to preserve the stabilizing role of war
bonds without turning them into a substitute for a full-fledged capital market.

Keywords: war bonds, domestic government bonds, stock market, financial stability, public debt, capital market,

household investment.

MocTtaHoBKa npo6Gnemu. PO3BUTOK (hiHaH-
COBOI cucTeMun YKpaiHu B nepiof BiliHW Cynpo-
BOIKYETbLCA 3MIHO POJi OKPEMUX IHCTPYMEHTIB
BHYTPILUHBLOrO AepXaBHOoro hiHaHcyBaHHA. Oco-
61MBOr0 3Ha4YeHHs Habynu BINCbKOBI obnirauir,
AKi CTaIM BaXX/IMBUM KaHas/I0M 3a/Ty4eHHS KOLUTIB
HacesieHHs, 6i3Hecy Ta (hiHaHCOBUX YCTAHOB /15
NiATPUMKN BIOLKETHUX, 0OOPOHHMX Ta coLiasib-
HUX NOTPe6 fAepXaBu. IX 3HaUEHHS BAXKO 3arne-
PEeUYNTN, OCKINIbKA LEN IHCTPYMEHT 3abesneuye
MOG6ini3avito BHYTPILLHIX (DiHAHCOBMX PeCypCiB i
BOAHOYAC PO3LUMPIOE NPAKTUYHY yyacTb rpomMa-
OSAH Yy onepauisx i3 WiHHMMKM nanepamu. MpoTte
3pocCTaHHA poni BiicbKOBUX O6Gnirauiin He BuUpi-
LUye 6a30BMX Npobnem hoHA0BOIO PUHKY, cepeq,
AKX cnabka akTVBHICTb KOPNOpaTUBHUX eMi-
TEHTIB, OOMEXEHICTb PUHKY akLiin, HegoCTaTHSA
yyacTb IHCTUTYLINHUX [HBECTOPIB Ta HU3bKa
30aTHICTb PUHKY Kanitany 3abesneyyBatn [0B-
rocTpoKoBe (piHaHCyBaHHA EKOHOMIYHOIO PO3BU-
TKy. Came TOMYy BIiiCbKOBI 0bnirauii noTpebyoTb
po3rnsaay He nvwe K IHCTPYMEHT AepXaBHOro
(hiHaHCYBaHHS, a i AK YNHHUK CTPYKTYPHOI 3MiHU
(POHA0BOIO PUHKY YKpaiHw.

AHani3 ocTtaHHiX gocnimkeHb i nyoGnikawii.
Mpob6nematvka po3BUTKY (OOHAOBOTO PUHKY
YKpaiHu, OepxaBHUX LiHHMX nanepis Ta BHY-
TPILIHIX GOProBUX IHCTPYMEHTIB aKTUBHO pO3-
rNAAAETbCA B CyYaCHUX HayKOBUX [AOCNILKEH-
HAX. 3okpema, O. |. bepecnaBcbka akUeHTye
yBary Ha npobnemax Ta nepcrnektusax po3Bu-
TKY DOHAOBOIrO PUHKY YKpaiHu, MigKpecnonym
Moro CTPYKTYpHY HesbasnaHCoBaHICTb, Heao-
CTaTHIO JIKBIAHICTb Ta OOMEXEHICTb IHCTpY-
MEHTIB A1 3a/1y4EeHHS IHBECTULIiHMX pecypciB
[2, c. 34-39]. TlogibHy npobnemartuky pos-
rnagaiote B. A. Tontok, B. 3. Ky3bMiHCbKUIA Ta
O. TI. YymauyeHko, fKi aHasi3ylTb Cy4acHWi
CTaH (POHAOBOrO PWHKY YKpaiHW Ta OKPecslo-
I0Tb HanpsiMuM MOro NoAanbLIOro PO3BUTKY B
KOHTEKCTi HeoObXiAHOCTI NiABULLEHHA edeKTUB-
HOCTi PUHKOBOI IHCPpPaCTPYKTYpu i pPO3LUMPEHHS
MOX/IMBOCTEl iHBeCTYyBaHHSA [5]. A. O. ApMiLuko
[OCAIMKYE YAHHMKN BNAIMBY Ha (POHA0BUIA PUHOK
YKpaiHum Ta Wasxu oro mogepHisadii, Wo € Bax-
NMBUM 019 PO3YMIHHA 3arasibHUX nepeaymoB
TpaHcdopmaLii HalioOHa/IbHOTO PUHKY Kanitasy
[13, c. 380-388].

OkpeMunin HanpsM HaykoBUX ny6nikauin npu-
CBSIYEHUI poni o6niravii BHYTPILLIHBbOT AepXXaBHOT
No3uKKN Ta BIiCbKOBUX 06nirauiii y 3a6esneyeHHi
(hiHaHcoBOI cTabinibHoCTi gepxasu. O. |. bepec-
nascbka, B. B. Cananbos 1a A. B. CynpyH pos-
rnapgatotb OB K BaX/IMBWIA IHCTPYMEHT nij-
TPUMKM  (piHAHCOBOT CTabiNbHOCTI B yMOBax
BOEHHOIO CTaHy, 3BepTawuyn yBary Ha ix 3Ha-
YeHHs Ans Mo6inisauii BHYTPILIHIX pecypciB Ta
3MEHLLIEHHSA 3a/1eXHOCTI AepXXaBy Bif, 30BHILLHIX
pxepen chiHaHcyBaHHSA [3]. O. B. MNepHapiBcbKuit
aHasnisye AepxaBHi obnirauii Sk iHBECTULiAHWIA
IHCTPYMEHT /151 HacesIeHHA B ymoBax LMdpoBi-
3aLii Ta BOEHHOIO CTaHy, WO Aa€ 3MOry OLHUTK
He nimwe doickasibHy, a i IHBECTULIHY (PYHKL,it0
UbOro iHCTpyMmeHTy [9, c. 73-78]. H. O. ABep-
yeBa Ta A. C. Mukntac [OCioKYyHOTb BMINB
BIICbKOBMX 06nirauiin Ha cTabiNbHICTb Aepxas-
HOTO GHOKETY YKpaiHK, 30Ccepepkytoun yBary Ha
IXHI poni y dhiHaHCYBaHHI AepXaBHUX NOTPe6 y
nepiof BUCOKOT 6I0MKeTHOT Hanpyru [1].

Baxnuee 3HauyeHHA ONA  OOC/ILKEHHA
MalTb TakoX OdiUiiHi mkepena, ski Bigo6pa-
XalTb HOPMAaTVBHI, CTATUCTUYHI Ta IHCTUTY-
LiiHI acnekT YHKUIOHYBaHHA PUHKY aep-
XaBHMX UIHHUX nanepiB. 3akoH YkpaiHu «[1po
PUHKKX KaniTasy Ta opraHizoBaHi TOBapHi PUHKK»
BM3Ha4ae nNpaBoBi 3acaan OyHKLiOHYBaHHSA pPUH-
KiB Kanitaaly Ta 06iry (piHaHCOBWX IHCTPYMEHTIB
[10]. Matepiann MiHicTepcTBa (hiHaHCIB Ykpa-
THYM wopo BicbkoBnx OB/ galoTb 3mMory oxa-
pakTepmusyBaTu iX K cneuiasibHWii IHCTPYMEHT
BHYTPILLIHBLOrO AepXXaBHOro piHaHCyBaHHA [4],
a [aHi Npo 3poCTaHHs IHBECTUUi YKpaiHuiB B
OB/ y 2025 pouji niaTBEPOXYOTH NOCU/IEHHA
pOsi UbOro cermeHTa y CTPyKTypi BHYTPILLIHbOIO
PUHKY AepXaBHUX obnirauiii [6]. CTaTUCTUYHI
MaTepiann HauioHanbHOro 6aHky YkpaiHu wopao
OB/ B 06iry Ta pe3ynbraTiB X PO3MILLEHHA €
BaXXIMBOO iHhOpPMAaLiNHOK 643010 A1 OUiHI0-
BaHHs MaclITa6iB Ta AVHAMIKW PUHKY OepXaB-
HUX 60proBux LiHHKX nanepis [8; 11]. IHdopma-
uiiHa gosigka HKLMN®P wioao pyHKiB Kanitany
YKpaiHu gae nigcrtasu 3icTaBUTU PO3BUTOK Aep-
)KaBHOro 60pProBoro CerMeHTa i3 3arasibH1UM cTa-
HOM pUHKY Kanitany [7].

MiXHapoaHWI KOHTEKCT Npo6emMn po3kpmBa-
eTbCA y 3BiTi OECD, NpucBAYE€HOMY MOCU/IEHHIO
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(oiHaHCOBUX PUWHKIB Ta IHCTUTYUIA AN BiAHOB-
NIeHHA YKpaiHW. Y HbOMY HarosiolyeTbCA Ha
HEeOo6XiAHOCTi PO3BUTKY rNNOLLUNX, eDEKTUBHILLNX
Ta GiNbll IHCTUTYLIAHO CMPOMOXHUX (PiHAHCO-
BUX PUHKIB, L0 € BXIMBUM AN NICASBOEHHOIO
BiJHOBMEHHA Ta [AOBrOCTPOKOBOIO €KOHOMiu-
HOro 3pocTaHHs [14]. Lle fo3sonse posrnsgaru
BIICbKOBI 06nirawii He i301bOBaHO, a B LUMPLLIN
NAOLLMHI PO3BUTKY (PIHAHCOBUX PUHKIB, IHBECTU-
LiHOT iHdpacTpyKTypy Ta MalibyTHLOro BigHOB-
NEHHA eKOHOMIKM YKpaiHu.

BupineHHA HeBupilleHUX paHiwe YacTUH
3arasibHOI npo6nemu. [onpu 3Ha4yHy yBary
HayKoBLiB A0 npo6nem po3BuUTKY ¢hoHA0BOro
PUHKY YKpaiHu, AepXaBHUX LiHHMX nanepiB Ta
BilicbKOBMUX 0bAiraujiii, HefoCTaTHLO 3'COBAHUM
3a/IMWIAETLCS iXHili BNAMB HA 3MiHY CTPYKTYpwu
(POHAOBOIO PUHKY. Y HayKoBMX Mpausix Biii-
CbKOBI 06nirayji HalyacTiwe po3rNafaTbCsa K
IHCTPYMEHT (PiHAHCYBaHHSA [epXXaBHMX MoTpeo,
NiATPUMKA OHOLKETHOT cTabinbHOCTI abo 3any-
YEHHA HacesIeHHA [0 iHBEeCTyBaHHA. HaTomicTb
notpebye rNM6LIOro O6I'PYHTYBaHHA MUTaHHSA,
4y/n CNpUSIE MOLUMPEHHS BINCLKOBUX 06Airauii
PO3BUTKY (POHA0BOIO PUHKY 3arasioM, 4m nepe-
BaXHO 3aKpiniloe [OMIHYBaHHS [epXXaBHOro
60oproBoro cermMeHTa 3a cnabékoi posi Kopnopa-
TUBHUX LiIHHUX nanepis.

dopmyntoBaHHS Ljinen ctaTTi (noctaHOBKa
3aBAaHHA). MeTolo AaHoil CTaTTi € AOCNIIKEHHS
poni BiliCbkOBUX OGNirauin YkpaiHn K iHCTpy-
MeHTY hiHaHCOBOI CTabifIbHOCTI Ta BM3HAYEHHS
TXHbOro BMN/ANBY Ha TpaHcopmauito doHA0BOro
PUHKY B nepiog BiliHW i NiICNABOEHHOIO BiAHOB-
NeHHA. Peasizauia uiei metn nepepnbdadvae pos-
KPUTTS €KOHOMIYHOTO MNPU3HAYEHHSA BINCbKO-
BMX Ob6nirauin, xapakTepucTuky ix 3Ha4yeHHs Y
3aUTy4eHHi BHYTPILLHIX diHAHCOBUX pecypciB Ta
0Or'pyHTYBaHHA iX BN/MBY Ha CNiBBi4HOLEHHSA
MiX AepXXaBHUM 6OProB1UM CErMeHTOM Ta Kopro-
paTUBHUMMW IHCTPYMEHTaMn hOHA0BOTO PUHKY.

Buknag OCHOBHOro martepiany pocni-
D)KeHHs. BiicbKkoBi obnirauii Ykpaitu € cknago-
BOK PWUHKY 06nirauil BHYTPIWHLOT AepXaBHOI
nosnku, kWA y nepiog BiliHW HabyB o0cobnu-
BOr0 3HayYeHHA [Ans piHaHCYBaHHS [epXas-
HUX NoTpe6. 3a eKOHOMIYHOK MPUPOLOHD BOHU
Hanexarb [0 [AepXaBHUX 60proBux LiHHUX
nanepis, yepes Sk AepxaBa 3a/lyvyac KOLUTK
IHBECTOPIB Ha BHYTPIWHLOMY pPUHKY. [1paBoBi
3acagn (OYHKUIOHYBaHHA TaKWX [HCTPYMEHTIB
BM3HAYalTbCA CUCTEMOK pPEerynioBaHHA pPUH-
KiB Kanitasly, y Mexax fKOI LjiHHI nanepu BUKO-
HYIOTb (PYHKUiO 3a/lydeHHs Ta nepeposno-
Ainy iHaHCOBUX pecypciB MiX eMmiTeHTamu i
iHBecTtopamu [10].

Cneuudika BilicbKOBUX 0bnirauii nonsirae B
TOMY, LLIO BOHW NOEAHYIOTb (DiCKasIbHY, iHBECTU-
LiiHY Ta cycnisibHy qyHKUIT. 3 04HOro 60Ky, uei
IHCTPYMEHT 3abe3rneyvye HaaxXOMKEHHSA KOLTIB
[0 [epxaBHOro 61o4KeTy, a 3 iHWOoro BiH CTBO-
ptoe Ansa pisnyHMxX Ta IPUSUUYHNX OCI6 MOX/IN-
BICTb PO3MILLEHHS BiJIbHUX KOLUTIB Yy AepXKaBHi
UiHHI nanepu. MiHiCTepCcTBO (piHAHCIB YKpaiHn
BM3Hauae BilicbkoBi OB/I 5K iHCTPYMeEHT nij-
TPUMKM [EPXKaBHOIO GHOMKETY, AOCTYMHUIA ANS
rpomagsH, 6isHecy Ta IHCTUTYLiiHMX iHBECTO-
pie [4]. OTXe, X 3HAYEHHA HE OOMEXYETbCS
CYTO 60pProBuMM (piHaHCYyBaHHSIM, OCKIi/IbKN BOHU
TakoX BMN/MBalOTb Ha IHBECTULiiHY MNoBeAdiHKY
HacefleHHA Ta CTPYKTYpPY BHYTPILUHbOIO PUHKY
LiHHUX nanepi..

[Ns OUiHIOBaHHS Cy4acHOro CTaHy LbOoro cer-
MeHTa AOUINIbHO PO3rNSHYTU CTPYKTYPY BNacHU-
kis OB/ B 06iry ctaHom Ha 01.05.2026 p. (puic. 1).

Hali6inbwnmmn BnacHukamyn OBANM 3anvwa-
I0TbCA GaHkM Ta HauioHasbHWil 6aHK YKpaiHw.
CrtaHom Ha 01.05.2026 p. Ha 6aHku npunagano
47,1%, a Ha HBY — 32,9% OB/ B 06iry. Bigno-
BigHO, noHaz 80% Aep)xaBHUX BGOProBUX LLIHHUX
nanepie 6yno 3ocepempkeHo y 6aHKiBCbKO-Aep-
YXaBHOMY cekTopi. UacTka topnanyHmnx ocié cra-
HoBuna 11,1%, duisanyHux ocié — 6,85%, Hepe-
3naeHTiB — 0,8%. Taka CTpyKTypa nigTBepaAXYE,
Lo prHOK OBAIN Mae nepeBaXXHO IHCTUTYLLIAHWIA
XapakTep, OCKi/IbKM OCHOBHa YacTUHa AepXas-
HMUX OGOpProBMX LUIHHUX nafnepiB 30cepemkeHa
y GaHKIBCbKOMY CEKTOpi, Tofi SIK y4acTb Hace-
NIEHHA 3a/INLLAETLCA NMOPIBHAHO 0OMEXEHOH0.

MOTOYHMIA 3pi3 AOLINBHO AOMOBHUTK aHasli-
30M AnHamikm 3a 2021-2025 pp. Lie gae 3mory
MOPIBHATN [OBOEHHWI CTaH PUHKY 3 nepiogom
NMOBHOMACLUTA6HOI BiiHW Ta MPOCTEXUTN 3MiHY
posieil OCHOBHMX KaTeropiin B/IaCHUKIB.

3a  pocnigpxeHulii  nepiog  Bigdynocs
iCTOTHe 3pocTaHHsa OBfAIM B 06iry. O6car
3pic 3 1060,71 mnpg rpH y 2021 p. go
1965,89 mnpa rpH y 2025 p. Taka guMHamika
NiaATBEPOKYE NOCWUMEHHS PO BHYTPILLHIX Aep-
XaBHUX OOProBUX IHCTPYMEHTIB Y dDiHAHCOBIN
cuctemi YkpaiHu. BogHodac CTpykTypa Bnac-
HUKIB 3a/IMLLIAETLCA HepiBHOMIpHOW. Y 2021 p.
Haibifblla YacTKka npunagasna Ha 6aHku, Tofi siK
y 2022 p. yactka HBY 3pocna go 50,76%, Lo
BifoOpaxano cneundiky driHaHCyBaHHA fep-
XaBHWX NOTpeb y nepLunii pik NnoBHOMacLUTabHOT
BiliHK. ¥ 2023-2025 pp. yactka HBY noctynoso
3HMXKYyBaslacs, a Yactka 6aHkiB 3HOBY 3pochna.

Baxx/1MBoKo TEHAEHLIEO € 30iNbLLUEHHSA YaCTKK
iznyHmx oci6: 3 2,37% y 2021 p. go 5,69% y
2025 p. Lle cBiguMTb Npo NocTynoBe 3a/lyyYeHHs
HaceneHHs A0 onepauiil i3 AepXaBHUMW LijiH-
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Puc. 1. Ctpyktypa BnacHukie OBl B 0Giry ctaHom Ha 01.05.2026 p., %
Lxepeno: cahopmosaHo asmopamu 3a 0aHUMU HayioHasibHO20 b6aHKy YkpaiHu [8]

Tabnmusa 1
AnHamika cTpykTypu BnacHukie OBAM B 06iry y 2021-2025 pp.
. . . IHWi
Pik Ycboro, HBY, % | BaHku, % Opugunudi | ®isudyHi | HepesngeHTuy, BRACHUKMN,
MAPA rpH ocobu, % |ocobu, % % %

2021 | 1060,71 | 29,47 51,58 7,84 2,37 8,73 0,01
2022 | 1387,97 | 50,76 34,99 7,73 2,17 4,21 0,14
2023 | 1586,11 | 43,50 41,48 8,78 3,34 2,77 0,13
2024 | 1861,68 | 36,40 47,58 9,57 4,21 1,13 1,10
2025 | 1965,89 | 33,80 47,67 10,80 5,69 0,81 1,23

Lxepeno: cahopmosaHo asmopamu 3a 0aHUMU HayioHasibHo20 6aHKy YkpaiHu [8]

HAMKW nanepamn Ta (POPMyBaHHA MEPBUHHOIO
iHBeCTUUiNHOro gocsigy. Pasom i3 TUM qi3nyHi
0COOM He CTaulM BM3HAY&U/TbHUMW Y4YacHUKamu
puHKy OB/IM, OCKi/lbkKM OCHOBHA 4YacTuMHa nane-
piB 3a/IMWAETLCS 30CEPEMPKEHO Y OaHKIiB-
CcbkoMy cekTopi Ta HBY. lNMoka3oBuM € Takox
CKOPOYEHHS1 4YacTku Hepe3uaeHTiB i3 8,73% y
2021 p. po 0,81%y 2025 p., L0 3acBigvye Nocu-
NEHHA BHYTPIWHbLOT OpIiEHTaUil PUHKY [depXXas-
HUX LiHHUX nanepis B yMOBaxX BOEHHUX PU3UKIB.

Crab6inizauiiHa ponb  BilicbkoBUX 0b6riira-
Ui nonsirae 'y MOX/IMBOCTI MOOGini3auii BHy-

TPiWHIX hiHAHCOBUX pecypciB  A/1a  noTpeod
jepxasn. Y HaykoBux npauyax OBAM posrns-
[al0TbCA SK OOWH i3 BaXK/IMBUX IHCTPYMEHTIB
NiATPMMKM (hiHAHCOBOT CTabisIbHOCTI, OCKi/IbKK
BOHW [alTb 3MOry 3aslyyatyl KOWTU BCepevHi
KpaiHW Ta 4aCTKOBO 3MEHLUYyBaTW 3aJ1IeXHICTb
Bif, 30BHIilLHLOrO piHaHcyBaHHs [3]. BogHouac
BilicbKOBi  obnirauii He € 6e3MN0BOPOTHUM
[pKkepenom pecypcie, a dopmyoTb 60p-
roBi 3000B’A3aHHA [AepXaBu, SKi NOTpebyoTb
noganblioro o6C/yroByBaHHA Ta MOralleHHs.
Tomy ix cTabinisauiiHnii edpekT mMae ouiHloBa-



EKOHOMIKA TA CYCIMNINbCTBO

Bunyck # 86 / 2026

TUCA pa3oM i3 NOTEHLIHM 3pOCTaHHSAM 6opro-
BOro HaBaHTaXKeHHs [1].

Okpeme 3HaYeHHs Ma€ y4vyacTb Haces/leHHs
y npuabaHHi OBAMN. 3a gaHumy MiHicTepcTBa
dhiHaHciB YKpaiHu, iHBecTuuii ykpaiHuis B OBAI
3a 2025 p. 3pocnv Ha 42,6% [6]. Lie niaTBepopxye
3pOCTaHHsA IHTepecy rpoMafsH [0 AepXaBHUX
LiHHMX nanepiB sk anbTepHaTUBY TpaguLinHUM
dhopmam 36epexeHHsa kowTie. O. B. MNepHapis-
CbKWIA TaKoX 3a3Havae, Lo B yMoBax UnMgpoBi3a-
Uil Ta BOEHHOrO CTaHy AepXaBHi obnirauii Haby-
BalOTb 3HAYEHHSI IHBECTULIAHOIO IHCTPYMEHTY
ANs HaceneHHs [9, c. 73-78]. Lleli npouec mae
NO3NTUBHWIA eDEKT, OCKINIbKM FPOMasiHn OTpU-
MYIOTb 0CBIA B3aEMOLji 3 PiHAHCOBUMM iHCTPY-
MeHTaMW, 6GaHKIBCbKMMW Ta OGpPOKEPChHKUMM
cepsicamu. lpoTe Takuii aocsig opMyeTbCA
nepeBaXXHO HaBKO/IO AepXaBHMX OGOpProsmx
nanepis, a He LWMPLIOrO Habopy iIHCTPYMEHTIB
(POHA0BOIO PUIHKY.

Pesynstatn po3miweHHa OBAI, Ak onpu-
NoaHIE HauioHanbHWin 6aHK YkpaiHu, ceigyaTb
Npo perynsipHe BUKOPWUCTAHHSA LbOro IiHCTpPY-
MEHTY N5 3a/ly4YeHHs KOWTIB [0 AepXXaBHOro
6roaxety [11]. BogHo4yac Benviki 06carn onepa-
L1 i3 aepXXaBHMMUM 06IraLisMun He 3aBX M 03Ha-
yaloTb eKBiBa/IEHTHE 30i/IbLUEHHA HOBUX pecyp-
CiB 4N GIOOKETY, OCKINIbKM YacTUHA 3a/ly4eHUX
KOLUTIB CNPSAMOBYETbLCA Ha MNoralleHHA nonepe-
[OHiX 60proBnx 3060B’s13aHb. TOMY OL|iHHOBaHHSA
poni OB/l mae BpaxoByBaTu He nuile 06Csru
PO3MILLIEHHS, a i1 3arasibHy 60proey AMHaMiKy Ta
CTPYKTYPY B/IaCHUKIB.

HocnipkeHHs cTtaHy puvHky OBANM y nepiof
noBHOMacLWTabHOI BIiliHW NIATBEPMAKYIOTb, WO
AepXaBHi obsiirauii cTann O4HUM i3 K/THOUOBMX
IHCTPYMEHTIB BHYTPILHBLOrO (PiHAHCYBaHHA Ta
NiATPUMKN (PYHKLiIOHYBaHHA (DiIHAHCOBOTO PUHKY
[12, c. 98-109]. MpoTe akTMBI3aLjia LbOro cer-
MeHTa He ycyBa€e NpobaemMu CTPyKTYpHOT He3ba-
NaHCcoBaHOCTI DOHA0BOIO PUHKY YKpaiHW. FAKLLO
OCHOBHa aKTMBHICTb KOHLEHTPYETLCHA HaBKOMO
AepXaBHUX 60proBux nanepis, TO PUHOK LIIHHMX
nanepie nepeBaxHO BUKOHYE chickasibHO-60p-
roBy QyHKLUitO, a HEe COYHKLiO LUMPOKOro nepe-
po3noainy Kanitany MK AepXaBok, 6i3HecoMm
Ta iHBecTopamu.

Lla npobnema noe’si3aHa i3 3ara/ibHUM cTa-
HOM POHA,0BOTO PUHKY Ykpainu. O. |. bepecnas-
CbKa 3BepTae yBary Ha oro HU3bKy JliKBIi4HICTb,
0OMEXEHICTb IHCTPYMEHTIB i C/1abKy aKTUBHICTb
eMiTeHTiB [2, c. 34-39]. MNopaibHi BUCHOBKM MpO-
CTeXYHTbCA Yy pAochnimpkeHHi B. $. Tonwoka,
B. 3. Ky3bmiHcbkoro 1a O. I YymaueHka, AKi
HaronoLWyTb Ha NOTPeO6i NiaBULWEHHS eddeKTHB-

HOCTi PUHKOBOT IHCPPACTPYKTYpPU Ta PO3LLUMPEHHSA
poni ooHA0BOIO PUHKY Yy (PiHaHCYBaHHI €KOHO-
MivyHOro po3suTtky [5]. AaHi HKLIMPP Takox nia-
TBEPLXXYHOTb iICTOTHE NepeBaXaHHA AepXaBHOro
60proBOro cerMeHTa Haj, iHLWMMK CKNagoBUMK
PUHKY Kanitany [7].

A. O. ApMilIKO, aHai3yun YAHHUKKA BNNBY
Ha (POHOOBMIA PUHOK YKpaiHW, NigKpecoe
HeOoOXiAHICTb MoAepHi3aujii noro iHdpacTpyk-
TypW, NigBULLEHHA AOBipW iHBECTOPIB Ta pPO3-
LUMPEHHS A0CTYNY A0 (hiHAHCOBMX IHCTPYMEHTIB
[13, c. 380-388]. ¥ UbOMY KOHTEKCTI BiliCbKOBI
obnirauii MOXyTb BUKOHYBaTW MPOMIKHY NO3K-
TMBHY pPOJib: BOHW 3HAWOMNATb HacCesleHHA 3
LiHHUMK Nanepamn Ta CNpUsitoTb BUKOPUCTaHHIO
UndpoBNX KaHaniB iHBECTyBaHHA. OaHaK Lei
edoekT Oyae 0OMeXeHuMM, SKLIO nicnd npu-
AbaHHa OBAI iHBecTOp He matMme [oCTyny
40 WMpLIOoro, Npo3oporo Ta HaginHoro Habopy
IHCTPYMEHTIB (POHA0BOI0 PUHKY.

MiKHapPOAHWI KOHTEKCT TakoX MigTBEPOKYE
HeoOXiAQHICTb PO3BUTKY IMOLWNX Ta BifbLL PyHK-
LioHaNbHMX piHaHCOBUX pUHKiB. Y 3BiTi OECD
LLIOA0 NOCU/IEHHA (PIHAHCOBUX PUHKIB Ta iHCTU-
TyUiin 4Ns BiAHOBNEHHSA YKpaiHW HaronoLwyeTbCs
Ha BaXXNIMBOCTI e(PEeKTUBHUX PUHKIB KaniTany s
[OBrOCTPOKOBOIO0 EKOHOMIYHOIO 3pOCTaHHS [14].
OTXe, BIiliCbKOBI 06nirauii MOXyTb OYTU Ba/n-
BUM efnleMeHTOM (DiHaHCOBOI CTINKOCTI, ane He
NMOBWHHI NepeTBOpOBATUCA Ha 3aMiHHUK NMOBHO-
LIHHOrO (POHA0BOrO PUHKY.

TakMM 4YMHOM, BMJ/IMB BIiliCbKOBUX OOGNiraLiin
Ha (QOHAOBUI PUHOK YKpaiHW Mae MOABiNHNIA
xapaktep. BoHu cnpusioTb piHaHcoBIn cTabi-
ni3auii, 3a/ly4eHHI0 BHYTPILHIX iHBECTOPIB Ta
nonynsapusauii onepauii i3 LiHHAMW nanepamu.
BopgHo4vac X AOMiHYBaHHA MOCWUMIIOE [AepXaBs-
HWIA 6OProBuiA CErMEHT I He BUpILLYE Npo6iem
CNabKoro KopropaTtvBHOTO PUHKY, HW3bKOIT J1iK-
BiHOCTi, 0OOMEXEHOCTiI IHCTPYMEHTIB Ta Heao-
CTaTHbOI PONi IHCTUTYUINHMX iHBECTOpIiB. ToMy
BiliCbKOBI 06nirauii  gouinbHO po3rnsggatn sk
BaXX/IMBUIA aHTUKPU3OBUI IHCTPYMEHT, asie He siK
3aBepLueHy Moesib PO3BUTKY (DOHA0BOIO PUHKY
YKpaiHu.

BucHoBKW. [llpoBefeHe [OOCNiAKEHHS [Aa€
nigctaBn CTBEPAXKYBATU, LLO BINCbLKOBI 06/iradlii
YKpainu BigirpaloTb BaX/IMBY pPoOJib Y NiATPUMU
(hiHaHCOBOI cTabinbHOCTI Aepxasu. BoHu 3a6e3-
MeyyTb 3a/lyd4eHHs BHYTPILWHIX PiHAHCOBUKX
pecypciB, CnpusaTb (iHAHCYBaHHIO OHOoKET-
HUX NOTPeO6, aKTUBI3YIOTb Y4YacTb HACE/EHHS Ta
6i3Hecy B onepavisx i3 gepXaBHUMMU LiHHUMMN
nanepamu i ooOpMyHOTb NEPBUHHUIA IHBECTULiIA-
HWIA [OCBIA AN 3HAYHOT YaCTUHW TPOMaasiH.
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BoaHouyac nolmpeHHs1 BiicbKoBUX obAiraLlii
He MOXHa OTOTOXHIOBATKN 3 NOBHOLIHHVMM PO3BU-
TKOM (DOHAO0BOIO PUHKY YKpaiHu. AHasli3 CTPYK-
Typu BnacHukis OBAIM 3acBiguvs, WO Uel cer-
MEHT 3a/IMLIAETLCA MEepPeBaKHO IHCTUTYLIAHUM:
OCHOBHY 4acCTKy B HbOMY 36epiraioTb 6aHkuM Ta
HauioHanbHWii 6aHK YkpaiHn. Yactka isnuHux
0Ci6 MocTynoBO 3pOCTae, O4HaK BOHA He € BU3Ha-
YaUTbHOIO /19 3arafibHOT CTPYKTYpY pUHKY. Lle nig-
TBEPAXYE, L0 BiCbKOBI 06nirayii po3LwmpoTb
yyacTb HaceneHHs y npuabaHHi LiHHMX nanepis,
aie He 3MiHI0Tb 6a30B0T Npupoaun puHky OBANM
AK ilepXxaBHOro 60proBoro CerMeHTa.

Moganblui AOCNIMKEHHSA AOUINBHO CnpsaMy-
BaTW Ha OLiHIOBaHHS CMiBBIAHOLLIEHHST MiX Aep-
XaBHUMU Ta KOPNopaTtuBHMMUK LiHHMMK nane-
paMmn y CTPYKTYpi (POHOO0BOrO PUHKY YKpaiHwu,
a TakoX Ha 06rpyHTyBaHHs MexaHi3MiB nicns-
BOEHHOIO PO3BUTKY PWUHKY Kanitany. Ocobnu-
BOI yBary noTtpebyloTb MNUTaHHA PO3LUMPEHHSA
IHCTPYMEHTIB 4J/19 NpUBaTHUX iHBECTOPIB, aKTUBI-
3aLii KopnopaTnBHUX EMITEHTIB, NOCUNEHHSA PONi
IHCTUTYLINHWX iHBECTOPIB Ta (hOPMyBaHHSA YMOB,
3a SAKUX A0CBIg NpuadaHHs BiiCbKOBMX 06Niradlii
MOXe cTaTu nepeaymoBOI0 LUMPLLIOT yYacTi Hace-
NeHHA Y DOHA0BOMY PUHKY.
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PuneeB Cepriv Bonogumuposuud, ApiHb IpuHa IropiBHa
UepHiBeLbKMiA TOProBe/IbHO-EKOHOMIUYHWIA IHCTUTYT
[EPXaBHOTO TOProBe/IbHO-EKOHOMIYHOIO YHIBEPCUTETY

The purpose of the article is to substantiate the theoretical foundations and practical aspects of applying
analytical tools of tax consulting, combining financial assessment methods and mathematical modelling apparatus,
to improve the quality of management decisions of small and medium-sized enterprises (SMES) in modern business
conditions. The research employs analysis and synthesis to systematise theoretical approaches to tax consulting;
statistical analysis to evaluate the dynamics of fiscal indicators of SMEs; financial analysis methods to calculate tax
burden indicators; correlation-regression analysis and principal component analysis to construct a mathematical
model for taxation optimisation; and comparative analysis to assess the effectiveness of different taxation systems.
The expediency of integrating financial and mathematical methods in consulting practice is substantiated. The
proposed analytical tools can be used by consulting firms, SMESs, and fiscal control bodies to assess taxation quality
and develop sound management decisions in the field of tax policy.

Keywords: tax consulting, fiscal policy, analytical tools, mathematical modelling, small and medium business,
unified tax, effective tax rate.

B ymoBax BOEHHOrO CTaHy Ta NOBOEHHOTO BiHOB/IEHHS YKpaiHW OLHUM i3 K/OYOBUX BUK/MKIB 1A Cy6'eKTiB
rocrnofaploBaHHa € afjantauis g0 HecTabinbHoro cickanbHoOro cepegosuua. [MocTiliHi 3MiHM B MOAATKOBOMY
3aKOHOLABCTBI, NiABULLEHHS PIBHA (PiCKaNbHOrO TUCKY Ha Manuil Ta cepepfHiii 6isHec (MCB), a Takox notpeba y
NiABULLEHHI eDEKTUBHOCTI YNPaBniHCbKMX pillleHb 3yMOB/IIOTh 3pOCTaHHA MOMUTY Ha SAKICHI NOCNyrk NoAaTKoBOro
KOHCanTuHry. BogHouac BiACYTHICTb KOMM/IEKCHOrO aHasliTUYHOrO iIHCTPYMEHTapIto, WO NoeaHyBaB 61 hiHAHCOBI
Ta MaTemaTuyHi nigxoau A0 OLHBAaHHSA NOAaTKOBMX 3000B'A3aHb MiANPUEMCTB, CYTTEBO 3HWXKYE MPaKTUUHY
LiHHICTb KOHCaNTMHIOBMX NOCAyr. MeTo cTaTTi € 06IpyHTYBaHHA TEOPETUYHUX 3acaf Ta NPakTUYHUX acnekTis
3aCTOCYBaHHA aHaiTUYHOIO IHCTPYMEHTApil0 NOAATKOBOTO KOHCANTWHIY, L0 BK/OYae PiHAHCOBI MeToau
OLLHIOBAHHS Ta MaremMaTuyHWil anapar MOAENOBaHHA, ANS NiABULLEHHS SKOCTI YNpaB/iHCbKMX pilleHb Cy6’ekTiB
MCB B cyyacHMX ymOBax rocrnofapitoBaHHs. Y npoueci LOCNiIKEHHS BUKOPWUCTAHO: aHani3 Ta CUHTe3 — ANA
cucTematusalii TeOpeTUYHMX MNiAXOAiB A0 NOAATKOBOTO KOHCANTWHIY; CTATUCTUYHWUIA aHania — ANs OLjiHIOBaHHS
AVNHaMIiKn hickasibHUX nokasHukisB MCB; meTtoay hiHaHCOBOrO aHanisy — A1 po3paxyHKy iHAMKaTopiB NOAATKOBOIO
HaBaHTaXXEHHS; KOPensLiiiHo-perpeciiHuii aHasli3 Ta MeTOZ, rONIOBHKUX KOMMOHEHT — A5 NobyA0BKU MaTeMaTUYHOI
MoZeni OnTUMi3alil onofaTKyBaHHS; MOPIBHAMLHWIA aHani3 — A1a 3icTaBNeHHs eEeKTUBHOCTI PI3HUX CUCTEM
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onoAaTkyBaHHs. Y CTaTTi CMCTEMAaTW30BaHO (DIHAHCOBUIA IHCTPYMEHTAPI NOAATKOBOrO KOHCAITUHTY, LLLO OXOM0E
po3paxyHOK e(peKTUBHOT CTaBKM ONoAAaTKyBaHHS, IHAEKCY NOAAaTKOBOro HaBaHTaXEHHS Ta KoedilieHTa noAaTkoBol
enacTnyHocTi. Po3pobneHo matemMaTuyHy MOAENb OLiHIOBaHHA ONTUMa/IbHOCTI CUCTEMM ONOAATKYBaHHS Cy6’eKTiB
MCB Ha ocHoBi iHgekcy OSI, nobygoBaHOro METOAOM F0/I0BHUX KOMMOHEHT. BCTAHOBAEHO, WO CY6'EKTU CNPOLLEHOT
CUCTEMW ONOAATKYBaHHS AEMOHCTPYIOTb HUXYMIA piBeHb (DICKasIbHOMO TUCKY, NPOTe MaloTb 06MexXeHuit ocTyn Ao
iHCTpPYMeHTIB onTuMisavii. O6r'pyHTOBaHO AOUIbHICTL iHTerpauii hiHaHCOBMX Ta MaTeMaTUYHUX METOAIB Y NPaKTUL;
KOHCANTUHIOBMX NOCAYT. 3anponoHOBaHi aHaniTUYHi iIHCTPYMEHTW MOXYTb BUKOPUCTOBYBATUCSH KOHCA/TTUHIOBUMM
KomnaHisgMu, nignpnemcteamu MCB Ta opraHamu DickasibHOr0 KOHTPOJIKO A1 OLHIOBAHHSA AKOCTI OMnofAaTKyBaHHS
Ta BMPOOG/IEHHS 0OI'PYHTOBaHMX YNPABAIHCLKUX PilleHb Y cdiepi NoAaTKoBOI NOAITUKA. MepcnekTUBHNM HamnpsMoMm
€ PO3LUMPEHHS MOAESi LLMAXOM BK/IOYEHHS MOKa3HUKIB TIHbOBOT EKOHOMIKM Ta aBTOMaTH3aLii NpoLecy po3paxyHky

OSI 3 BUKOPUCTAHHAM iHCTPYMEHTIB Gi3HeC-aHaniTUKW.

KniouoBi cnoBa: nofgaTkoBWii KOHCANTUHE, (hickasibHa MONITMKA, aHaMiTUYHWIA IHCTPYMEHTapIi, MatemaTnyHe
MOZE/I0BaHHA, Manil Ta cepefHiii 6i3Hec, eAMHMIA NOAATOK, e(PekTUBHA CTaBKa ONOAATKYBaHHS.

Statement of the problem. Modern
economic conditions in Ukraine are marked with
an extremely dynamic fiscal environment. Under
the martial law that has been in place since 2022,
the government has repeatedly implemented
changes to the taxation system to increase
budget revenues for defense funding. At the
same time, these changes heighten uncertainty
for small and medium-sized enterprises (SMES),
which represent the most vulnerable category
of taxpayers. It is in these circumstances that
the demand is rapidly growing for qualified
tax consulting services capable of providing
businesses with a systemic analytical toolkit to
assess their fiscal position, identify risks, and
optimize taxation within the framework of current
legislation.

At the same time, domestic tax consulting
practice has not yet established a unified
methodological approach that would integrate
traditional financial analysis methods with
modern mathematical modeling tools. This
leads to low reproducibility of consulting findings
and complicates their use for the systemic
management of corporate tax liabilities.

Analysis of Recent Research and
Publications. The theory and practice of fiscal
policy have been the subject of research by both
domestic and foreign scholars. In particular,
V. Tanzi [1] substantiated the gap between
theoretical fiscal policy concepts and their
practical implementation, which remains relevant
today. R.C. Rosaria [2] examined the evolution
of fiscal policy theory within the Eurozone
context, emphasizing the importance of aligning
taxation tools with macroeconomic goals.

The theoretical basics of fiscal regulation have
been explored by T. Tomniuk [3], H. Onishchenko
[4], and M. Slatvinska [5]. Taxation issues
regarding SMEs were analyzed in the works
of T. Karpova T. [6, 7], V. Onisiforova [8], and
V. Klochkovska [9]. The impact of tax factors

on corporate performance was investigated by
O. Revenko [10]. Furthermore, mathematical
modeling in terms of investment decision-
making under the influence of the fiscal system
was considered by M. Bonucchi, M. Ferrari,
S. Tomasini, and T. Tsenova [11].

At the same time, most existing studies focus
either on the financial analysis of tax indicators
or on the theoretical justification for reforms.
A comprehensive approach that integrates
financial diagnostics and mathematical modeling
into a single analytical framework for consulting
services remains insufficiently developed in
domestic science.

Formation of the objectives of the article
(task statement). The purpose of the article is
to systematize and substantiate an analytical
toolkit for tax consulting that integrates financial
assessment methods with a mathematical
modeling apparatus to improve the efficiency of
managing corporate tax liabilities under modern
economic conditions. The relevance of this
study is stipulated by the need to enhance the
quality of consulting services amidst an unstable
fiscal environment and the growing demand for
systemic solutions in the field of taxation.

Summary of the main research material.

1. Financial Toolkit of Tax Consulting.
Financial analysis is atraditional and fundamental
tool in the arsenal of tax-related consulting
services. Its task consists of the quantitative
assessment of the fiscal burden on an enterprise
and the determination of its tax liability structure.
The key financial indicators of tax consulting
include: the effective tax rate (ETR), the tax
burden index (TBI), the coefficient of structural
tax distribution, as well as liquidity ratios in in
terms of meeting fiscal obligations.

The effective tax rate is calculated as the ratio
of all types of taxes and fees actually paid to the
total income of the enterprise. Unlike nominal
rates established in the Tax Code of Ukraine
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[12], the ETR reflects the real fiscal burden, with
due regard to account incentives, discounts,
specific features of the taxation system, and
management decisions. According to the Public
Report of the State Tax Service of Ukraine [13],
the average ETR level for single-tax payers in
Ukraine in 2024 was approximately 4.1%, which
is significantly lower than the level for taxpayers
on the general system (19.8%).

The Tax Burden Index (TBI) is a
comprehensive indicator that accounts for both
direct taxes (corporate income tax, single tax,
personal income tax) and indirect taxes (VAT,
excise duty) in relation to a company’s revenue.
The application of the TBI allows for the
identification of disparities between the chosen
tax system and actual fiscal expenditures, which
is critically important during a consulting analysis
of the feasibility of transitioning between tax
regimes [9].

Table 1 contains the analytical data regarding
the key financial indicators of taxation for Small
and Medium-sized Enterprises (SMEs) in
Ukraine for the period of 2022—-2024.

The analysis of the data in Table 1 confirms
a positive trend in the reduction of tax evasion
levels and a steady growth in revenues from the
single tax. At the same time, the 10.3% decrease
in the tax burden as a share of GDP indicates
an improvement in the fiscal efficiency of the
simplified taxation system in terms of its impact
on business activity [8; 14].

An essential aspect of financial consulting is
the comparative analysis of the effectiveness
of the general and simplified taxation systems.
According to the research by V. Onisiforova
[8], L. Demydenko, and V. Demydenko [14],
the simplified system provides significant
savings on tax compliance transaction costs;
however, it faces systemic limitations when
scaling a business. The financial analysis of

these trade-offs is a key element of high-quality
consulting.

2. Mathematical Toolkit of Tax Consulting.
The current level of development in analytical
technologies allows for a significant expansion
of the consulting toolkit through the application
of mathematical methods — specifically optimi-
zation methods, mathematical programming,
correlation-regression analysis, and multivariate
statistical methods. Mathematical modeling in
the context of tax consulting enables not only
a description of the current state but also the
forecasting of the impact of fiscal decisions on
an enterprise’s financial results.

One of the key mathematical tools is the
construction of a model to assess the optimality of
the taxation system (OSI — Optimality of Taxation
System Index). The proposed approach is based
on Principal Component Analysis (PCA), which
allows for reducing the dimensionality of the
multivariate space of fiscal indicators to one or
several latent factors that explain the maximum
proportion of the variance in the source data [11].

The OSI Mathematical model may be
presented as follows:

OSI = wl* ERT + w2 *TBI + )
+w3* Kt +wd* FE,

where wl, w2, w3, w4 are weighting
coefficients based on the factor loadings of the
first principal component;

ETR is the effective tax rate;

TBI is the tax burden index;

Kt is the tax elasticity coefficient;

FE is the fiscal efficiency indicator.

Table 2 contains the characteristics of the
variables used in the OSI mathematical model.

The tax elasticity coefficient Kt reflects the
sensitivity of an enterprise’'s tax liabilities to
changes in its income and is calculated using
the formula:

Table 1
Dynamics of Key Taxation Financial Indicators for SMEs in Ukraine, 2022-2024
. Deviation
Indicator 2022 2023 2024 202412022, %
Tax Burden on SMEs, % of GDP 6,8 6,5 6,1 -10,3
Share of Single-Tax Payers, % 61,2 63,4 65,7 +7,3
Single Tax Revenues, billion UAH 48,3 54,1 61,8 +27,9
Tax Evasion Level, % (assessment) 18,4 16,9 15,2 -17,4
Number of SME Entities,
thousand units 1842 1910 1987 +7,9

Source: compiled by the authors from [10; 12; 13]
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Table 2

Characteristics of Variables in the Mathematical Model
for Assessing the Optimality of the Taxation System (OSI)

Model Variable Symbol Economic Content

Effective Tax Rate ETR Ratio of taxes actually paid to the tax base of the SME entity
A generalized indicator accounting for direct and indirect

Tax Burden Index TBI taxes within the enterprise’s revenue structure

Tax Elasticity Kt Ratio of the percentage change in tax liabilities

Coefficient to the percentage change in the enterprise’s income

Fiscal Efficiency FE Ratio of actual tax revenues to the theoretical maximum

Indicator under full tax payment

Optimality of Taxation oSl A composite indicator calculated using Principal Component

System Index Analysis (PCA) based on ETR, TBI, Kt, and FE

Source: compiled by the authors

Kt = (AT /' T)/ (AI /), (2
where AT is the absolute change in the
amount of tax liabilities;

T is the base amount of tax liabilities;

Al is the absolute change in the enterprise's
income;

| s the base income of the enterprise.

When Kt > 1, the taxation system is
progressive in its actual effect; if Kt < 1, it
is regressive — a conclusion that is critically
important for consulting analysis [1; 11].

The application of correlation-regression
analysis allows for the establishment of
statistically significant dependencies between
tax burden indicators and the key financial results
of an enterprise. In particular, constructing a
regression model of the Y = f(ETR, TBI, Kt)
enables the forecasting of profitability or net
profit dynamics depending on the parameters of
the fiscal environment, serving as a valuable
tool in strategic consulting [11$ 10].

The integration of financial and mathematical
toolkits into a unified consulting system allows
not only for an assessment of the enterprise’s
current taxation status but also for the modeling
of various fiscal development scenarios,
accounting for changes in legislation, income,
and operational structure. The practical value of
such an approach is confirmed by international
experience — notably the research by
M. Bonucchi and others [11], which demonstrates
the significant impact of tax planning quality on

investment decisions and the economic growth
rates of enterprises.

Conclusions. The conducted research has
enabled the systematization of the analytical
toolkitfor tax consultingalong two key dimensions:
financial and mathematical. The financial toolkit
includes the calculation of the effective tax
rate (ETR), the tax burden index (TBI), and
the structural tax distribution coefficient, which
together form a comprehensive profile of an
enterprise’s fiscal position. The mathematical
toolkit involves the application of Principal
Component Analysis to construct the integral OSI
index, correlation-regression analysis to forecast
financial results, and optimization modeling to
substantiate the choice of a taxation system.

The analysis of SME fiscal indicators in
Ukraine for 2022—2024 demonstrated a decrease
in the level of tax evasion and steady growth in
single-tax revenues, indicating an increase in
the efficiency of the simplified taxation system.
Atthe same time, the article identified the need to
improve mechanisms for transitioning between
taxation systems, with due regard to the actual
fiscal capacities of enterprises.

Perspectives for further research include
expanding the OSI mathematical model by
incorporating indicators of the shadow economy
and external fiscal shocks, as well as developing
software for the automated calculation of the
proposed indicators within consulting information
systems.
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