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Ouena A. 3iH4yeHko
Kpueopizokuii nayionanvnuil ynieepcumem, Ykpaina
Amutpo C. 3inueHko
Hauionanvnuii mexuiunuit ynieepcumem Ykpainu
«Kuiecokuii nonimexuniunuii incmumymy, YKpaina
®OPMYBAHHS IHBECTULIHHOI IPUBABJIMBOCTI KPATHH
B ACITEKTI EKOHOMIYHUX KJIACTEPIB SIK ®AKTOP AKTUBI3 AL
TPAHCKOPAOHHOT' O ITAPTHEPCTBA

B ymoeax pumxy 6azosoro memoro cmeopeHHs 0yOb-AKUX IHCMUmMYYI, Yy MOMY YUCHi
MPAHCHAYIOHAILHUX KIACMEDPIB, € O0CACHEHHS ONMUMANLHO2O0 DI6HA NPpUOYMKY 6 PO3DAXVHKY HA
Qinancoso-ineecmuyitini  6xnadenns. Hapasi eupiwenns numanus 30inbWenHs [H8ecMuyil 6
MPAHCHAYIOHAbHI  KAacmepu HA NpaKmuyi 3anedxcums 30e0i1bulo20 8i0 Y4ACHUKIE MAaKo2o
K1acmepa. A omoice, NOWYK WIAXI8 YNPAGIIHHA NPUOYMKOBICMIO MA KOHKYPEHMOCHPOMONCHICIIO
QiHaHC080-eKOHOMIUHOT OiANbHOCMI CYYACHUX MPAHCHAYIOHAIbHUX KIACMepPi8 3HAXOOUMbC 8
MedHcax Komnemenyii KepigHuKie nionpuemcms, wjo ix gopmyroms. Ceocio uepeoio, AKicmb mako2o
VNPABNIHHA GNIUBAE HA (DOPMYBAHHA NOZUMUBHO20 IMIONCY BIMUUSHAHUX YYACHUKIE ma
ingecmuyitinoi  npueabaueocmi. Y ~cmammi  po3enAHYMO  eKOHOMIYHI ma 3aKOHOOABYO-
IHCMUMYYIOHANbHI  nepedyMo8U aKmueizayii mpaHCKOPOOHHO20 NAPMHEPCMEd 6 KOHMeKCmi
Gdopmyeanns ineecmuyilinoi npusabiusocmi Kpainu. Memorw pobomu € Gu3HaueHHs nepeoymMo8
niosuwjenHs iHgecmuyiunoi npusabaueocmi YKpainu wiiAXOM NOWUPEHHS MPAHCKOPOOHHUX
EeKOHOMIYHUX KIacmepie ma peanizayii npoeKkmié MINCHAPOOHO20 eKOHOMIUHO020 NApMHEPCmeda 3
nepeHeceHHAM aKyeHmis Ha IHeecmy8anHs IHHO8ayil. ¥ Xo00i 00CHiOHcenHs GUKOPUCTNAHO MEMOOU
CUCMEMHO20 AHANI3Y | CUHMe3Y, CMPYKMYPHO-T02IYHO20 AHANI3Y MA HAYKOBO20 OOIPYHMYBAHHS.
Hocniooceno cman ingecmuyivinoco kaimamy €epocorosy na npukiadi Ecmonii ma Yecwvroi
pecnybniku. Bushaueno poab mMpPAHCHAYIOHALHUX EeKOHOMIYHUX Kiacmepie Yy opmysaHHi
ineecmuyitinoi npueabausocmi Kpainu. IIpoananizogano 3axoHooasyy 6azy, WO pe2iaMeHmye
MpancKkopoonHe napmuepcmeo. Buseneno pezepsu po3sumky mMpaHCKOPOOHHUX —Klacmepis.
Axyenmosano ysazy Ha HeoOXiOHOCMI BUKOPUCMAHHS IHMENIeKMY albHO-IHHOBAYIIIHO20 NOMeHYiany
BIMUUSHAHUX YUaACHUKIE Kaacmepis. OOIPYHMOBAHO HeOOXIOHICMb 3MIHU 8eKMOPA NPU CMEOPEHHI
ma QyHKyioHysauHi Kiacmepié Ha OOCACHEHHs BUCOKO020 DPIBHA eeKmueHocmi, AKOCmi npuOymxy
ma KOHKYPEHMOCHPOMONCHOCMI GIMUUZHAHUX nionpuemcms. [Ipoananizoeano HuU3Ky 0eporcasHux
npocpam, OpiEHMOBAHUX HA 3ANYYEHHS MINCHAPOOHUX IHEecmuyill, 30Kpema, npozpam 6 pamKax
CHPUSIHHSA PO3BUMK) MPAHCKOPOOHHUX KIACMEPIB.

Knrwuoei cnosa: mpanckopoonne napmuepcmeo; niOnpuUEMHUYMEO, eKOHOMIUHI Ki1acmepu,
iHgeCcmMUYIliHa NPUBAOIUBICMb, €BPOIHMESPAYISL.

Enena A. 3uHuenko
Kpuesopoowcckuii nayuonanwvholii ynusepcumem, Ykpauna
JAmutpuii C. 3uH4eHKO
Hayuonanvnslii mexuuueckuil ynugepcumem Yxkpaumol
«Kueeckuii nonumexuuueckuil uncmumymy, YKpauna
®OPMHUPOBAHUE UHBECTUIIMOHHOM MPUBJEKATEJIBbHOCTHU CTPAHBI
B ACIIEKTE DKOHOMUYECKHUX KIIACTEPOB KAK ®AKTOP AKTUBU3ALIUU
TPAHCTPAHUYHOI'O HAPTHEPCTBA

B ycnosusx peinka 6a30601 yenvto co30anus J100bIX UHCMUMYMOS, 8 MOM HUC/e
MPAHCHAYUOHATILHBIX KIACMEPOS, SGNAEMCs OOCMUNCEHUE ONMUMAIbHO20 YPOBHA Npudbliu 6
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pacueme Ha PUHAHCOBO-UHBECMUYUOHHbLE BNIOJCEHUs. B Hacmosauee epems Ha npakmuke peuieHue
80NpOCA YBETUYEHUS UHBECMUYULU 68 MPAHCHAYUOHAIbHbIE KIACMeEpPbl 3A8UCUM 8 OCHOBHOM Om
yuacmnukoé makozo knacmepa. CnedoeamenvbHo, NOUCK Nymel YnpagieHus O0O0XOOHOCMbIO U
KOHKYPEHMOCNOCOOHOCbIO GuHaAHCOB80-IKOHOMUYECKOT dessmenvHOCMU COBPEMEHHBIX
MPAHCHAYUOHATILHBIX — KIACMEPO8 HAXOOUMCA 68 npedenax KOMNemeHyuu pyKogooumenel
Npeonpusmuli-yuacmuuKo8 maxkux kiacmepos. M om kauyecmea maxoeo YnpaeieHuss 3asucum
Gopmuposanue NONOHCUMENbHO20 UMUONHCA OMEYEeCMBEHHbIX NPEeOnpUAMuUL U UHBECMUYUOHHOU
npugnekamenivHocmu. B cmamwe  paccmompeHvl  3KOHOMUUeECKUe U 3AKOHOOAMENbHO-
UHCTMUMYYUOHATIbHBIE  YCA08UA  AKMUBUIAYUU MPAHCZPAHUYHO20 NAPMHEPCMEA 6 KOHMEKCme
Gopmuposanus uUHEeCMUYUOHHOU NpugiekamenbHocmu cmpausl. Llenvo pabomwvl saensemcs
onpeoeneHue NPeonoCvLIOK NOGbIUEHUS UHBECMUYUOHHOU NpuUgieKameibHocmu YKpaunvl nymem
paseumusi  MPAHCSPAHUYHBIX ~ IKOHOMUYECKUX  KIACMEepo8 U  OCYWECMBAeHUs  NPOeKmos
MeAHCOYHAPOOHO20 IKOHOMUUECKO20 NAPMHEPCMBA C NEPEHOCOM AKYEHMO8 HA UHBECMUPOBAHUE
uHHosayui. B xode uccnedosanus ucnonvb308aHvl Memoobl CUCEMHO20 AHAIU3A U CUHmes3d,
CMPYKMYPHO-I02UHECKO20  aHaiusa U HayyHoeo obocHoeanus. Hccnedoeano cocmosinue
uneecmuyuonnozo kaumama Eepocorwsa mna npumepe Ocmonuu u Yewickoii pecnyOauxu.
Onpeodenena ponv  MpAHCHAYUOHANLHLIX ~ IKOHOMUYECKUX  Klacmepos 6  opmuposanuu
UHBECMUYUOHHOU NpugiekamenbHocmu cmpausl. Illpoananuzuposana 3axonodamenvhas 6asa,
peclameHmupyowas  MmpaHcepaHuyHoe — napmuepcmeo.  Buisagnenvl  pesepevi  pazgumus
MPAHCCPAHUYHBIX KIACMeEPos. AKYeHmupoeaHo 6HUMAHUE HA HeoOX0OUMOCMU UCHOIb308AHUS
UHMENIEKMY AIbHO-UHHOBAYUOHHO20 ~ NOMEHYUAnad Ome4eCmeeHHblX YVUACMHUKO8 KIACmepoa.
ObocHosana HeobX00UMOCMb USMEHEHUs. BeKMOPA NPU CO30AHUU U (DYHKYUOHUPOBAHUU KIIACMEPO8
Ha — 00OCMUdICEHUe  BblCOKO20  VPOBHA  3gexkmusnocmu,  Kavecmeéa  npudvliu U
KOHKYDPEeHmMOCNnOCOOHOCU omeuecmeenHbIX npeonpusmuil. IIpoananusuposan pao
20CY0apCcmeeHHbIX NPOSPAMM, OPUEHMUPOBAHHBIX HA NpUGiedeHue MeHCOVHAPOOHbIX UHEECTNUYUL,
8 YACMHOCIU, NPOCPAMM 8 PAMKAX COOeLCMBUS PA3BUMUI0 MPAHCSPAHUYHBIX KIACTNEPOS,.
Kntouesvie  cnoea:  mpancepanuunoe — napmHepcmeo;  NPeONPUHUMAMENbCMEO;
9KOHOMUYECKUE KIACMePbl, UHBECMUYUOHHAS NPUBTIEKAMENbHOCMb, €8DOUHMESPAYUSL.
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BUILDING THE COUNTRY’S INVESTMENT ATTRACTIVENESS
IN THE CONTEXT OF ECONOMIC CLUSTERS AS A DRIVING FACTOR
IN FOSTERING CROSS-BORDER PARTNERSHIPS
In market realia, the ultimate purpose for starting any organization, including transnational
clusters, is to gain optimum return on financial investments. Currently, boosting investment in
transnational clusters in effect depends mainly on the participants in this cluster. Thus, the issues of
finding pathways to control the profitability and competitiveness against the financial and business
performance of transnational clusters come within the competence of the top management of
participating businesses. In this context, good management practices provide the framework for
creating positive image of domestic enterprises and their investment attractiveness. The paper
offers an overview of economic, legal and institutional premises to foster cross-border partnerships
in terms of building an overall country’s investment attractiveness. The aim of this study is to
identify the factors affecting investment attractiveness of Ukraine through the development of cross-
border economic clusters and implementing international economic partnership projects with
shifting a focus towards investing in innovation. The methods of system analysis and synthesis,
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logical structured analysis and scientific justification have been employed. The paper explores the
investment climate of the European Union using the case studies from Estonia and the Czech
Republic along with revealing the role of transnational economic clusters in building a country’s
investment attractiveness and providing insights on legal framework regulating cross-border
partnerships. The findings expand understanding of cross-border cluster development capacities.
An emphasis is put on the need for more extensive application of intellectual and innovative
potential of domestic cluster participants. It is argued that under cluster creation and functioning it
is critical to change a vector towards achieving higher efficiency, quality assurance, greater profits
and competitiveness of domestic businesses. A range of government programs focused on attracting
international investment, in particular, the ones promoting the development of cross-border clusters
have been discussed.

Keywords: cross-border partnership; entrepreneurship; economic clusters; investment
attractiveness, eurointegration.

ITocTanoBka npodaemu. OyHKIIOHYBaHHS €KOHOMIKM YKpaiHU B TMEpioJl CTBOPEHHS YMOB
1o ii iHTerparlii B eKOHOMIYHHI €BPONEHCHKHI MPOCTIP CYNMPOBOKYETHCS BUPIIMICHHSIM 3HAYHOT
KUTBKOCTI CKJIAMHUX Ta B3a€MOIMOB'SI3aHUX 3aBAaHb. [lopsim 3 BUPIMIEHHSM CTpaTeriyHUX
€KOHOMIYHUX Ta TMOJITHYHHX MpoOJeM Ha MaKpPOPIBHI, TaKWX SK YCYHEHHS TEOIMOJITHYHOI
HECTaOUIbHOCTI, BiTHOBJICHHS KOHKYPEHTOCIIPOMOXKHOCTI BITYM3HSIHOI €KOHOMIKM Ha CBITOBOMY
PIiBHI, TIABUIICHHS SKOCTI €KOHOMIYHHUX, COIIAJbHUX, €KOJOTIYHUX Ta 1HIIUX MPOIECIB, BAXKINBE
Miclle 3aiiMarOTh TaKOX 3aXOJu, CHOPSIMOBaHI Ha JOCSATHEHHS YKpaiHOIO I1HBECTHIIHHOI
npuBaObauBOCTI. [Ipu 1bOMY akTHBI3allisi TPAHCKOPIAOHHOTO TMAPTHEPCTBA MUISXOM CTBOPEHHS
€KOHOMIYHHUX KJIACTEPiB MOXKeE IMOCITYKUTH OJHUM 13 BaXJIMBUX I1a0eiB MOKPALICHHS €KOHOMIYHOT
CKJIAJIOBO1 IHBECTHUIIIMHUX MPOIIECIB 1 € aKTyaJIbHUM IMUTAHHSIM.

AHali3 oCTaHHIX [J0CTiIKeHb. BHBUECHHIO TIMTaHb, TOB'S3aHUX 3 MpoOIeMaMH
1HBECTYBaHHS B NMPOTPECUBHHUIA PO3BUTOK Ta CTBOPEHHS YMOB ISl 1HBECTHUIIMHOI NPHUBAOIMBOCTI
KpaiH MPUCBSAYCHO JOCIHIKCHHsI 0araTh0X BITUM3HSIHHUX Ta 3aKOPJOHHHUX €KOHOMICTIB. Tak, 6a30Bi
3acaJiMl yIpaBIiHHSA 1HBECTHUIIMHUMH TPOIIECAaMU HA MDKHApPOJHOMY PIBHI BHKJIAJACHO B POOOTI
J. Emayepa [1], me nmocmimxyroTbcs 0a30Bi sIBHINA IHBECTHLIMHUX MIKHApOJHUX IPOIECIB.
Pesynpratn  akTHBi3amii  iHBecTHIIMHOI  cTpaterii  €Bpomeiickkoro  Coro3y  eTaabHO
OXapaKTepU30BaHI aBTOPAMU JOCHIHKCHHS [2] MIIIXOM pO3pOOKM BIAMOBIMHUX MOAENEH s
MPOBEACHHS aHAII3y HACHIIKIB KOJKHOI 13 PYHKITIOHATHHUX 3MIH Y THBECTUILIIMHUX CTPATETIsAX KpaiH
€Bpornu. ABTOpH 3raJJaHOTO JOCIIHKCHHS aHANI3yIOTh 3MIHM 1HBECTHIIMHOTO KiIiMaTy KpaiHu Ta
BH3HAYAIOTh CKJIATHICTh BEIMKUX JICPKABHUX 1HBECTHUIIIMHUX TIPOEKTIB B YMOBax BIAKPUTOL
eKoHOMIKH [2]. Y po6ori [3] akieHTyeTbesl yBara Ha HEOOXITHOCTI OpieHTallii IHCTUTYLIOHAJIHLHOTO
Cepe/IoBHINA HANIOi KpaiHW Ha TMIIBUINEHHSA 1i 1HBECTUIIMHOI NPHUBAOJIMBOCTI, TMOKpAIICHHI
IHBECTULIIHOT'O MAaKPOEKOHOMIYHOT'O KJIIMAaTy Ha MaKpOPiBHI HUIIXOM 3MiHU BEKTOpa iHBECTHUIIIH B
IHHOBaIlIMHOMY HampsiMKy. Y po0OoTi [4] aBTOp XapakTepu3y€ IHBECTHIIIHHY NPHBAOJIMBICTH B
KOHTEKCTI CTaJlorO0 PO3BUTKY E€KOHOMIYHHMX CHCTEM B yMOBAaxX €BpOiHrerpaiii 3 akleHTamMH Ha
HEOOX1THOCTI (pOpPMYBaHHsSI CHCTEMH B3a€MO3B’SI3KIB TaKMX TMPOIECIB HA MAKpPO 1 MaKpPOPIBHSX.
HeoOxigHicTh akTUBi3allili 1HBECTULIHHUX MPOIECIB HA MIKHAPOJAHOMY PiBHI BUCBITIIOETHCS Y
poborax [5, 6] muIIXoM aHaNi3y 3aKOHOMIPHOCTEHM CTaJIOrO0 PO3BUTKY KpaiH CBITYy, IIPH YOMY
AKIIEHTY€EThCS yBara Ha Ba)KJIMBOCTI JOTPUMAHHS BHMOT CBITOBOi CIIJIBHOTH IIOJI0 €KOHOMIYHUX,
IHBECTHIIINHUX, ©€KOJIOTIYHMUX, COIIAJbHUX Ta IHIIMX T[HUTaHb, a TaKOX AaHaTI3yIOThCS
3araJlbHOCBITOBI TEHJIEHII] IHBECTHLIHHOTO PO3BUTKY Ta BU3HAYAETHCS BAXKIUBICTD iX BPaxXyBaHHS
IiJT 9ac PO3pOOKH BITUYM3HSIHOI 1HBECTUIIIMHOT TTOJITHKHU Ta 3alPONIOHOBAHO PEKOMEHAAIIIT MOA0 iX
MTOKPAIIECHHS.
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[TuTanHs aKTHBI3alil TPAHCKOPIOHHOTO MAapTHEPCTBA B KOHTEKCTI EKOHOMIYHUX KJIACTEPIB €
MUTAHHSAM JOCTaTHHO HOBUM. 3aKOHOJABYO BOHO pErJIaMEHTYeThCs 3akoHOM Ykpainu «lIpo
TPaHCKOPIOHHE CIiBPOOITHULITBOY [7].

3rinno  3akony VYkpaimm «[Ipo TpaHCKOpIOHHE CHIBpOOITHUITBO» [7] «METOIO
TPAaHCKOPZOHHOTO CHIiBpOOITHUITBA € (HhOpMyBaHHS JAOOPOCYCIICHKUX BITHOCHH Ta MOTIHOJICHHS
B3a€MOJIiI CYO’€KTIB Ta YYaCHHUKIB TPAaHCKOPJOHHOTO CHiBPOOITHHIITBA, IO CIPHUSE CIIJILHOMY
BUPIILICHHIO 3aBJaHb MICLIEBOT0 Ta PETiOHAIBLHOTO PO3BUTKY. MeTOI0 JIep:KaBHOI MOMITUKU Y cdepi
TPAHCKOPJOHHOTO CITIBPOOITHUIITBA € CTBOPEHHS CHPHUSATIMBUX YMOB JUId €(QEKTUBHOI Ta
B3a€MOBHTIIHOT CIIIBIIpalli Cy0'€KTIB Ta y4aCHHKIB TPAaHCKOPIOHHOTO CHiBPOOITHMITBA YKpaiHH,
IIJIBUIIICHHS COIIAJIbHO-EKOHOMIYHOTO PO3BUTKY PETiOHIB YKpaiHU Ta PIBHS KUTTS HACEICHHS
[7].

JlocTaTHRO aKTMBHO OCTAHHIM YacoM JOCTIAHUKM BHBYAIOTh NMHUTAaHHS TPAHCKOPAOHHHUX
KjactepiB. BusHavaroTh iX CyTHICTb, KJIACH(iKaIlilo Ta NUIAXH BUPIMIECHHS Mpo0OeM, OB’ I3aHUX 3
ix cTtBopeHHsM. Tak, B poOOTi [8] HaBeneHe TpPaKTyBaHHS CyTHOCTI TPAHCKOPIOHHOTO KJacTepy.
Bin Bu3HauaeThCs K «(hopma iHTEerparlii He3aleKHIUX KOMIIaHIi Ta acoIiioBaHUX 1HCTHUTYIIH, 110
reorpadiyHO 30CEpEeHKEHI y TPAHCKOPJAOHHOMY PETIOHI Ta CIEMIaTi3yIOThCA Y PI3HUX Taly3sX,
OB’ sI3aH1 CIUTPHAUMHE TEXHOJIOTISIMU Ta HABUKAMH 1 B3a€MOJIOTIOBHIOIOTH OJTHA OJIHY, sIKa 0a3y€ThCs
Ha HAsSBHOCTI MOTOPKEHOI CTpaTerii po3BUTKY YYacCHHUKIB KJacTepa, CIOPSIMOBAHOI Ha peai3allio
1HTEepeCiB KOXXHOTO 3 HHUX 1 TepUTOpii JoKamizamii kiactepa. ABTOpamMH JOCHiKeHHA [9]
MPOAHAII30BAaHO JaHl MPO PO3BUTOK TPAHCKOPAOHHHMX KJIACTEPIB B YMOBaX pPHUHKY B €Bpori Ta
CBITi, HaBEJICHO MPHUKJIAIU YCIIIIHOTO iX PO3BUTKY, IPOBEACHO Mapaseli 3 BITYN3HIHUMH YMOBaMHU
TaKoro po3BUTKY. Y po6oTi [10] HaykoBIll BU3HAYMIN 0a30B1 MPOOIEMH Ta MEPCIIEKTHUBU PO3BUTKY
BITUYM3HSHHUX TPAHCKOPJOHHUX KJIAacTepiB. 3HAUYHA KUIBKICTb pPOOIT EKOHOMICTIB MpPUCBSYCHA
YAOCKOHAJIEHHIO YIPaBIiHHSI €KOHOMIYHUMH KJIacTEpaMH.

HeBupimeni yacTuan npodiaemu. OHAK, MTUTAHHS B3a€MO3B’ 3Ky aKTHBIi3allii PO3BUTKY
TPAaHCKOPJOHHUX KJacTepiB Ta (opMyBaHHS pIBHS 1HBECTUIIMHOI NPUBAOIUBOCTI KpaiHH €
HEJI0CTATHBO MMOBHO BHUCBITIEHUM B Cy4YacHi# JiTepaTypi.

Merto10 ripoBeIeHHS JOCTIIKEHHS aHATITHYHOTO XapakTepy, pe3yJbTaTH sIKOTO BUCBITIECHO
HIDKYE, € BU3HAUCHHS MEPEeIyMOB IiIBUIICHHS 1HBECTUIIIIHOI MPUBAOIMBOCTI YKpaiHU LUIIXOM
MOIIMPEHHS] TPAHCKOPJOHHUX EKOHOMIYHMX KJAcTepiB Ta MPOBA/HKEHHS MIKHAPOIHOTO
€KOHOMIYHOIO0 TAapTHEPCTBA 3 TMEPEHECEHHSAM AaKIeHTIB Ha 1HBECTyBaHHS IHHOBALIM.
MeToa00TIYHOI0 OCHOBOIO TPOBEJACHHS JOCTIHDKEHHS € JOpOOKHM HayKOBIIIB-€KOHOMICTIB,
MOB'sI3aHI 3 MUTAHHSAMHU PO3BUTKY 1HBECTHII B TpaHCHAIIOHAJIBbHI Kiactepu. B ocHOBI pobotu
JCKUTh CUCTEMHHUH MiAXiA. Y X0l JOCHIIKEHHS BUKOPHUCTAHO HACTYITHI METOJH: CHCTEMHOTO
aHaJi3y 1 CHHTE3Yy, CTPYKTYpPHO-JIOTIYHOTO aHaJi3y Ta HAyKOBOT'O OOTPYHTYBAHHSI.

Buxnan ocHoBHOro matepiany. Ypsagom YKpaiHu JeKIapyeTbcsi €BPOOPIEHTOBAHUMN TIIAX
po3BHUTKY. Lle cTocyeThcs MOMITHYHUX, €KOHOMIYHHX, COLIAJbHUX Ta BCIX 1HIIUX cep pO3BUTY
Hamoi kpainu. Cutyariis moao cHiBpoOITHHITBA 3 €BpPOCOIO30M Hapasl € HeoaHo3HauHOHo. Lle
MIATBEPKYEThCS  3HAYHOIO  KUIBKICTIO  (paKTUYHMX JaHUX. Tak, JaHi, ONPWIIOJHEHI
JenapTaMEeHTOM MIDKHApOIHOTO TOPTiBEIHHO- €KOHOMIYHOTO CIIBPOOITHHIITBA Ta €BPOIEHUCHKOT
iHTerpauii MiHicrepcTBa €KOHOMIUHOTO PO3BHUTKY 1 TOPriBii YKpaiHM y 3BiTi PO TOPTiBeJIbHE Ta
IHBECTHIIIITHE CIIBPOOITHHUIITBO MiX YKpaiHoto Ta €BpomneiichkuM CO1030M CBITYATh SK MPO 3HAYHI
00CSTH 30BHIIIHBOEKOHOMIYHUX 000pOTIB 3 €BPOCOI0O30M IIOJ0 IMOCTAYaHHS TOBApiB Ta HAJaHHS
MOCITYT, TaK 1 MPO HAsBHICTh 3HAYHUX PE3EPBIB I YKpaiHU B IIUX acrekTax. €Bponeiicbkuii Coro3
3aJIMIIAETHCA OJHUM 13 OCHOBHUX TOPriBeNbHUX NapTHepiB YKpaiHW (mUTOMa Bara TOPTiBIi
TOBapaMH Ta TOCIyraMH CKJIaJa€ OCTaHHIMH pPOKaMH OUIbIIe TPETHHH 3arajibHOTO OO0CATY
30BHIIIHBOI TOPriBIi YKpaiHu.
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Mu BBakaeMo, IO HAHOUIBII TIEBUMHU 3aX0JaMU B KOHTEKCTI CTBOPEHHs Oa3um s
€BpOIHTETpaIlli, ONMPUIIOJHEHUX YPSAIOM HAIIOi KpaiHW, MOBUHHI CTaTH JOCATHEHHS YKpaiHOIO
METH MO0 BHUKOHaHHA YTOAM MpoO acouiamiro 3 €BpOCOIO30M, a TAaKOX BHKOHAHHS TaKHX
CTpaTeriuHuX 3aBJaHb sK: acomiamis i3 IlleHreHchbKkOI 30HOI; TPHEIHAHHS JO MHUTHOTO Ta
€HepreTHYHOro coro3iB €C; BCTyn B JiI0 CIIIBHOTO aBiaIlifHOTO MPOCTOpPY; BCTYH JO €IMHOTO
nudposoro punky. Lli 3axoau cipuaTUMYTh (pakTHIHOMY 3JIUTTIO YKpainu 3 €BponpocTtopom. [Ipu
[IbOMY HAWCKJIAaTHIIINM JUIsl BUPIIICHHS € MUTAaHHS OTPUMAaHHS pilleHHS €BPOKOMICi€l0 Mpo Te,
HacKUTbKM KpaiHa BiamoBigae kpuTepissMm uneHcTtBa B €C. BupimeHHIO IHOT0 BaKIWBOTO
MEPCIEKTUBHOTO MUTAHHS MMOBUHHI CIIPHUATH IMOJIITUYHA, EKOHOMIUHA, BHOOpYA, aHTHKOPYIIIiiiHA,
aaMiHicTpaTUBHAa Ta iHImI Buau pedopm. Taki pedopmMu MOBUHHI MaTh KOHCTPYKTHBHUU,
(GyHIaMEeHTaIbHUH Ta MOCTYNOBUI XapakTep 1 0a3yBaTHCh HA HAYKOBO OOTPYHTOBAHUX PO3pOOKax,
CIIPSIMOBAHUX HA yJOCKOHAJICHHS MEXaHI3MY 1HBECTHIIIMHO-IHHOBAIIIHOI JISJILHOCTI SIK Ha PiBHI
OKpEeMO B3SITUX MIJIPUEMCTB, B pO3pi3i PETiOHIB, Taly3ei, TaK 1 Ha PiBHI A€P>KaBHU B LIIJIOMY.

VY pobGodyoMy HOKYMEHTI KOMICIHHOTO CriBpoOiTHUIITBA €BpomnapiamenTy [11] Bim3HaveHO,
o €C € K TPOBIIHUM JKEPEJIOM, TaK 1 00'€KTOM MPU3HAYECHHS MPSAMUX 3aKOPIOHHUX 1HBECTHIIIMN.
BiTun3HsHI MOKa3HUKH MPSIMHUX 3aKOPIOHHUX 1HBECTHUIIIH OCTAHHIMHA POKAaMHU € 3HAYHO HIDKUYUMH.

B xomi nocmikeHHs 3a JOMOMOTOI0 METOAY CHCTEMHOIO aHajiily Ta CHHTE3y s
BH3HAUYCHHS HaWOLIBII BaXIMBUX NUIAXIB YHI(IKAIi 1HCTUTYIIOHATHHOTO 3a0e3MeueHHS
IHBECTHUIIIHOT JISUTBHOCTI TPOBENEHO aHaNi3 IHBECTHULIMHOTO KiIiMaTry B €Bpocoro3i Ta (K
yacTkoBUM mpukian) y Ectonii Ta Yexii , pe3yiapTaTH SKOTO0 TOKa3ajld HASBHICTH KIFOYOBHUX
BIIMIHHOCTEH BiJ 1HBECTHULIHHOrO KiiMary YKpaiHu. 3TiHO ONPWIIOJHEHHX EBpONEHCHKOIO
Kowmiciero (European comission) [12], €Bpocoro3 MOCTIHHO MPOBOAWTH AKTHUBHI 3aXOAH OO
aKTHBi3alii iHBecTHLIWHOI aismpHOCTI. Tak, y BepecHi 2017 poky €Bpocoro3 3amporoHyBaB
HOPMAaTUBHUN Ta pOOOYMI JOKYMEHTH IIOJO CHPUSHHSA MPSMUM 3aKOPAOHHUM I1HBECTHUISIM 3
METOI0 3pOCTaHHS EKOHOMIYHOTO PIBHS MOTO KpaiH-uieHiB. 3a JaHUMH ONPUIIOJHEHOI
eBponeiicbkuM «IaBectunii €C 3a KOpAOH: a) CTAHOBIATH IPUOIN3HO 46% CYKYIHOTO JOXOY, 1110
OTPUMYETHCS IIOPIYHO, 0) miATpUMYIOTh 14,4 MIIH poOOYMX Micllb 32 KOPJOHOM, B) JI03BOJISIOTH
€BPOTECHCHKUM KOMITaHISIM OINTHMI3yBaTH CBOKO TMPOAYKINIO. 3HaYyHA KITbKICTh HEEBPOMEHCHKHUX
¢ipm inBectye B kpainu €C B TO# uac, sk Oarato xommaniii €C iHBecTyoTh 3a KopaoH» [13].
€Bpoco103 Mae micisa BCTyny B cwty JIiccaOOHCBHKOTO JOTOBOPY BHUKIIIOUHY KOMITETEHIIIIO IIIOJ0
MpsIMUX 3aKOPJOHHUX iHBecTHIiil. Hapasi €Bpormeiicbka koMicis pedopmye poOOTy MO 3aXUCTY
IHBEeCTHIII: pedopMye CHUCTEMY I1HBECTHIIIMHUX CY/AiB, MPOMOHYE VYKIAIEHHS YTOIU PO
TpaHCaTNaHTU4YHE napTHepcTBO Ta iHBectuuii 3 CIIIA, mocumioe akueHT Ha MpaBax KpaiH
peryJitoBaTH I1HBECTHIlI B IHTEpecax CyCHIJIbCTBA, BCTAHOBJIIOE OUIBIN YITKI TpaBHJIA 3aXUCTy
iHBeCTULH, popMye OLIbII €PEKTUBHY CUCTEMY JAEP>KaBHOTO 1HBECTHIIMHOTO Cyy JUISl BUPIIIEHHS
IHBECTHIIIITHUX CIIOPiB.

VY SKOCTI Ba)XJIMBUX XapaKTEPUCTHK 1HCTUTYLIOHAJIHHOTO CEpPEeZOBUINA LIOAO0 CHPUSHHS
IHBECTHIIIHIN isTbHOCTI €BpONENHCHKOT0 CO3y TaKOXK MO)KHA KOHCTAaTyBaTH T€ IO BiH, 3TiAHO
odimiitnnx manux [11], € aKTUBHUM Y4YaCHHUKOM MIDKHApPOJIHUX OpTaHi3amiil 1 opraHizamii, e
00TOBOPIOIOTHCA 1 Y3TOKYIOTHCS TpaBWja MIKHAPOJHUX I1HBECTHUINM, TAaKUX SK: OpraHi3allis
eKOHOMIuHOro criBpoOiTHULITBA 1 po3BUTKY (OECP), xondepenuis Opranizanii O0'eqnanux Hariit
3 Toprieii Ta po3Butky (FOHKTA/), CeitoBa opranizaiis toprisii (COT), Kowmicis Opranizartii
O06'ennanux Hamiit mo mpaBy Mmixnapoanoi Topriiai (FOHCITPAJI), Mixuapoauuii LeHTp 1O
BperymoBanHio iHBecTuliHuX cynepedok (ICSID), Eneprernuna Xaptis ta iH. 3rigHo ganux [11]
y pamkax €C 12 nepkaB-wieHiB MalOTh HaIllOHAJIbHI MEXaHi3MH i (piHAHCYBAaHHS 1HBECTHIIIM,
TaKi MEXaHi3MHU OPI€HTOBAH1 Ha CIPHUSHHS 3aJTy4eHHIO 1HBECTHUIIIM. BuIbmIicTh MexaHi3MiB BITOOPY
JIepIKaB-4IEHIB 3aCTOCOBYIOThCS SIK JI0 iHBeCTHIIIH Bcepeanni €C, Tak i s 30BHINTHIX 1HBECTHIIIMH,
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BOHU BCTaHOBJIIOIOTH SIKICHI Ta KIJIBKICHI KpHUTEpil JUIsi BUBHAYCHHS SIKOCTI 1HBECTHUIIIH, 3aXHCTOM
ICTOTHUX IHTE€pPECIB HAIIOHAJIbHOIT OE3IEeKH, 3 TPOMAJICHKOI0 0€3MEKOI0 1 IEP>KaBHOO TOJIITUKOIO.

Tak, Hanpukian, Taka KpaiHa- @wieH €Bpocoio3y, sk EcToHis 3rigHo oQimiiHuX TaHuX ii
ypsiay [14] € Oe3neyHoro 1 iHBECTHIIMHO TpHBaOIMBOIO KpaiHow. «Sk wnen €C ypsn Ectonii
(GOE) miarpumye mnibepaibHy MOMITHKY 3 METOIO 3aJy4YeHHS 1HBECTHULINH Ta OpIEHTOBAHUX Ha
ekcropT kommaHid. CTBOpPEHHS CHPHUATIMBUX IHCTHUTYLIMHHX YMOB [UJIi TPSIMHUX 1HO3EMHHUX
IHBECTHIIIN CTal0 OCHOBOIO €KOHOMIWHOiI cTparerii Ecronii. [loBHa cBoOOna BeneHHs Oi3Hecy B
EcTonii 1o0pe 3axuliieHa B mpo3opoMy HOpMaTUBHOMY cepenoBuiii» [14]. Tak, ypsgom Ectonii e
BCTaHOBJIEHO OOMEKEHb IIOJ0 1HO3EMHOI BJIACHOCTI, @ IHO3EMHI I1HBECTOpPHM MAIOTh PIBHI 3
MICIIeBIMH 1HBecTOpamH TipaBa. Cripusie iHBECTYBaHHIO MaKCHMallbHAa MPOCTOTA OIOJATKyBaHHS,
¢ikcoBana (21%) craBka NpPUOYTKOBOTO TOAATKY, BIACTPOYKA IJIATEXKY 3 KOPIOPATHBHOIO
OTOJIATKYBAaHHS, a TaKOX Te, IO HEPO3MOMAUICHHH NPHUOYTOK HE OOKIAAa€ThCS TOJATKOM Ha
npuOyTOK. BakITMBOIO XapaKTEpUCTUKOIO € MpocToTa BeleHHs OizHecy (14 micue 3 190 xpain
CBITY), €KOHOMIiuHa cB0OOAa. BakiMBOI0O CKIIag0BOI I1HCTHUTYIIIOHAJIBHOTO MexXaHi3My Ectonii
00 3aTy4eHHs 1HBECTUILiH € Te, mo Ak wieH €C ypsan Ecronii nigTpumye niGepanbHy MONITUKY 3
METOI0 3aJy4YCHHsI 1HBECTHIIIMHUX 1 E€KCIMOPTHO-OPIEHTOBAHUX KOMIAHIN, CTBOPIOE CIPUSATIWBI
IHBECTULIIHHI YMOBH, CIIPOILY€E MPOLEAYPU TOPTiBIi, YAOCKOHAIIOE MHTHUH 3aKOH 3 METOI0
CTBOPEHHS 30H BIJILHOT TOPTiBIII.

Ornsg eKOHOMIYHUX, TONITUYHUX Ta 1HCTUTYIIOHATBHUX 3acajl COPHUSHHS 1HBECTHIIMHOT
aktuBHOCTI Yechkoi PecnyOmiku sk ogHOTO 3 TIepenoBuX HOBHX wieHiB €C mokazaB, IO KpaiHa
3aJy4ya€ BEJHMKY KUIbKICTh MPSMHX 1HO3€MHHX IHBECTHIIM, Ma€ 3HaYHMN X piBeHb Ha IyuIy
HaceneHHsA. [IOKa3HWKM 1HBECTHUIIMHMX PEUTHHTIB KpaiHU BiJ MDKHAPOJHHX KPEAUTHHUX
peiTuHroBUX areHTcTB 1 ii paHHe wieHcTBo B OECP cBimuarh mpo #oro craGiibHI €KOHOMIUHI
¢dbyngamentu [15]. basoBumu 3acamamMu 1BOTO € TOCTIAOBHICTH Ta MPOTHO30BAHICTH IMOJITHKA
Yecpkoi PecnyOuiku, crabinpHicTs HamionamsHoro Oanky Yexii, CyMICHICTh 3aKOHOZABYO-
IHCTUTYIIIHHOTO 3a0€3MeYeHHs] IHBECTHUIIINHOT AISUTHHOCTI 3 3aX1IHUMH CTaHJAapTaMH, 3T1THO SKUX
Yecpka PecrryOiika 3000B'S13y€ThCsl HE TUCKPUMIHYBATH 1HO3EMHHX IHBECTOPIB, FapaHTY€E 3aXHUCT
BCiX (opM BIACHOCTI, BKJIIOYAIOYHM IATCHTH, aBTOPCHKI TpaBa, BUKIIOYAE OOMEXKEHHS IIOJ0
po3noainy i ekcraTpianii npuOyTKy Y€ChbKUMH JAOYipHIMH KOMITaHISIMU B iX 1HO3€MHI MaTE€PUHCHKI
KOMITaHii, 3000B'sI3y€ akIliOHEpHI TOBAapHCTBA 1 TOBApPHCTBA 3 OOMEXKECHOIO BiMOBIIATBHICTIO
CTBOPIOBaTH OOOB'A3KOBUH pe3epBHUN (oHA Ta crmauyBatd mnogaTku. DakTH4YHI CTaBKU
npuOyTKOBOro moaatky BapbiotoTbess Bim 0 1m0 15%. Yecbka Pecnybnika € uneHOM
bararocTopoHHBOTO 1HBECTHUIIIITHOTO rapaHTIiHOTO areHTCTBA, MIXKHAPOIHOI OpraHi3alii i3 3aXUcTy
IHBECTHIIIH, 110 BXOAUTH 10 Tpynu CeiToBoro 6anky i MB®. Kpaina mianucana psj JBOCTOPOHHIX
MDKHApOJHHX JIOTOBOPIB, SIKI MIATPUMYIOTH 1 3aXHINAIOTh iHO3eMHI iHBecTullii, Hampukiaa, CILIA,
Himeuunnu, BenukoOpurtanii, ®panmii, Apctpii, [lIBeiinapii, Iramii, bensrii, JlrokcemOypry,
Hinepnannis, ®@innsguaii, Hopeerii, Jlanii i Kuraii. Taki moroBopu mnependadaroTh, IO KOXKHA
CTOpOHA TOBWHHA JIO3BOJISITH 1 PO3TIIAIATHA 1HBECTHIIT 1 MOB'S3aHy 3 HUMH IISUTHHICTH PE3UICHTIB
1HIIOro OOKY Ha HEJIMCKPHMIiHALIWHIN OCHOBI 1 rapaHTyBaTH MOBHUHN 3aXUCT 1 O€3MeKy BiAMNOBIIHO
710 3aKOHY .

B Toli ke yac HasABHICTh 3HAYHHUX pe3epBiB YKpaiHH 100 MOIIYKY iHBECTUILIIHHUX pecypciB
€ akciomatnyHor0. OgHaK, TPOOIEMHUMU TIPH X BUKOPHUCTAHHI 3aTUIIAIOTHCS TaKl aCTIEKTH

- onTuMizalis (PiHAHCOBUX BAXKEJIIB PEryIIOBaHHS 1HBECTULINHOI AISITFHOCTI HA MAaKpPOPIBHI;

- CTBOPEHHSI BIJMOBITHOTO IHCTUTYIIOHAIBHOTO CEPEJOBHINA, aTalTOBAHOTO 0 BHUMOT
e(peKTUBHOTO (QYHKIIOHYBAaHHS MEXaHI3My 1HBECTYBaHHS B PO3BUTOK BITUM3HSIHHX ITIIPUEMCTB;

- YIOCKOHAQJICHHS MEXaHI3My 3ajyuyeHHs, PO3IMOJIJICHHS IHBECTHIIH Ta KOHTPOIIO 3a iX
[IJTHOBUM CIIPSIMYBaHHSIM;
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- po3po0Ka KOHKPETHUX 3aXOJiB IIOJ0 aKTHBi3allii CHiBHIpalll AEp>KaBHUX IHCTUTYLIH Ta
Oe3rocepeHiX Cy0'eKTiB 1HBECTUIIIHO-IHHOBAIIMHOI AISUTHHOCTI 3 OTJIAMY Ha iX aJanTOBaHICThH 0
BHUMOT €BPOIEHCHKOI EKOHOMIYHOT MOJIITHKY;

- aKTHBI3allll TPAHCKOPJOHHOIO MApPTHEPCTBAa MIISXOM CTBOPEHHS TPaHCKOPIOHHHUX
KJIACTEPIB.

Crnin 3a3Ha4MTH, 0 Yy CKJIaAl €KOHOMIYHOI Ta aJMIHICTpaTHBHOI peopMu YiIbHE MicIle
3aliMalOTh 1HCTUTYI[IOHAIBbHO-IHQPACTPYKTYpHI 3MIHM Yy cdepi peryiIioBaHHA 1HBECTULIHHOI
MOJITUKH, OCKIJIBKM caMe Ha IuX Iadensx GhopMyBaTHMYThCs 3acaau (piHAHCYBaHHS HiSIIBHOCTI
BITYM3HSIHUX MiJIPUEMCTB B TIEPi0J €BPOIHTErpaIlii.

Jlist cipustHHS TIpoliecaM 3anydeHHsT (DIHAHCOBUX pECypciB B €KOHOMIKY YKpaiHu Ypsjiom
KpaiHM Ha piBHI MiHicTepCTBa EKOHOMIYHOTO PO3BUTKY YKpaiHM CTBOPEHO JIeNapTaMeHT
3aJIydeHHS] 1HBECTHUIIIM, HA SKUA MOKJIAZAeHO (DYHKIIT pO3pOOKH MPOMO3HUIIA 1010 3a0e3MeueHHs
¢dopMyBaHHS Ta peajizallii Jep)KaBHOI 1HBECTHUIIMHOT MOJITHKH, 3a0e3meucHHs (OpMyBaHHS Ta
peamizamii JaepkaBHOI TOJNITUKH Yy cdepi aepkaBHO- MPUBATHOTO TapTHEpCcTBa Ta y cdepi
(YHKIIOHYBaHHS 1HAYCTpiaJIbHUX (IIPOMHCIIOBHUX) MAapKiB, 3a0e3MeUeHHs pealizalii JepKaBHOT
MOMITUKK Yy cdepl IHHOBAIIHOT AISUTBHOCTI, SIK CKJIAJIOBO1 1HBECTHIIHOI AISUTBHOCTI, 31HCHEHHS
MDKHApOAHHUX 3aXOJiB MO0 (OpPMYBaHHS IO3UTUBHOTO I1HBECTHIIMHOTO IMIKY, CHPHUSHHS
JISTTBHOCTI 1HO3EMHHX 1HBECTOPIB B YKpaiHi.

3 Hamoi TOYKU 30py, CTBOPEHHS JEMAapTAMEHTY 3aJy4YeHHs IHBECTHLIA € Ha MakpopiBHI
HaWOIIBII BaXKJITMBUM 3aX0JI0M, OCKUTBKH KOHIICHTpAIlis B OJTHIM 1HCTUTYIIIT BUKOHABYMX M Y psay
VYkpaiHu o0 akTHBi3alii iHBECTULIHHUX MPOLECIB (Y TOMY YHCIi MIOAO 3alyYeHHS 1HO3EMHHUX
IHBECTHIIII) € TUM (DAaKTOPOM, KU CIIPUATUME MPUCKOPEHHIO TEMITIB BUKOHAHHS TaKUX 3aXOJiB, a
TAaKOX TIJBHUILIEHHIO iX SKOCTI Ta Pe3yJbTaTHBHOCTI. BaXKIMBO TaKOXX BiJI3HAYUTH, IIO OKPIM
HaBeJCHUX BuUlle (YHKIIA TAHOTO JemapTaMeHTy, BiH 3rigHo [lomoxeHHsS Tpo AenmapTamMeHT
3aJydeHHs iHBECTHIIiH [16] MOBHMHEH TaK0oX TOTYBAaTH Ta PO3TJISAATH MPOMO3MILIT 111010 CTBOPEHHS
Ta (YHKIIOHYBaHHS CHEIlaTbHUX (BUIPHUX) CEKOHOMIYHHMX 30H, TEPHUTOPIA MPIOPUTETHOTO
PO3BHUTKY, BIIBHMX MUTHHMX 30H IPOMHCIOBOTO THITY, KJacTepiB, TEXHOJOTIYHHX 1 HAyKOBHX
MapKiB, 1HIIMX 1HCTPYMEHTIB 1 MEXaHI3MIB CHPHSIHHS 1HBECTHI[IMHIN, 1HHOBAIIMHIN Ta HAyKOBO-
nocmiHii aisapHOCTI [16]. Mu BBaXkaeMoO Taki CTPYKTYpHI 3pYLICHHS MO3UTUBHUMHU, J1I€EBUMH Ta
OpPIEHTOBaHMMH Ha €BPONEHCHKI CTaHAAPTH, OCKIJIBKH 32 TAKUX YMOB MPAKTUYHO BCl MIPOTPECUBHI
cdepu Ta popMu aKkTHBI3aL] 3aTydeHHs iHBECTUIIH (y TOMY YMCIIl IHHOBAIliiHI) MATUMYTh €IUHUHI
OpraH YIpaBIiHHS, pEryJjlOBaHHS, IOCHIKEHHS Ta Yy3roJkeHHs. Ha 3acagax mnpuHIMMIIB
KOMIUTIMEHTApHOCTI Ta CHHEprii Taki 3pyIIEHHS MpHU3BEIyTh, Ha HAIly TYMKY, 10 OTPHUMAaHHS
onTtuManbHOro edekry. Buxomsuu 3 Toro, mo 3rigHo 3Y«lIpo TpaHCKOpIOHHE CITiBPOOITHHUIITBOY
[7] «3aranbHy KOOPAMHALIIO TPAHCKOPJOHHOTO CHIBPOOITHUIITBA Ta KOHTPOJb 3a JIOAEPKAHHIM
3aKOHOJIaBCTBA 3 TUTaHb TPAHCKOPJIOHHOTO CHIBPOOITHHUIITBA 3IHCHIOE IEHTPAJIbHUI OpraH
BHUKOHABUOi BJa/u, 10 3a0e3neuye (oOpMyBaHHS Ta peaizye JepKaBHY PETiOHAJIbHY IMOJIITHKY, 32
y4acTio MiHICTEpCTBa 3aKOPIOHHUX CIpaB YKpaiHM a 1HIII IEHTPaIbHI OPraHd BUKOHABYOI BIaIN
OepyTh y4yacTb y KOOpPJHMHALIi Ta PO3BUTKY TPAHCKOPJOHHOTO CHIBPOOITHUITBA BIAMOBIAHO N0 X
KOMIIETEHI[I» TpaKkTHKa TMoKa3ajga, 1o O(OpPMIICHHS JOKYMEHTIB IIOJ0  31HCHEHHS
TPAHCKOPZOHHOTO CIIBPOOITHHUILITBA HA MeE30- 1 MAakKpoOpiBHI € HaA3BUYAWHO CKJIATHHUM,
JOBFOTPUBAJIMM 1 OIOPOKpPaTHYHO pErjaMeHTOBaHUM mporecoM. OTxe yAOCKOHAJIECHHS
IHCTUTYLIHHOTO 3a0€e3Me4YeHHs MiABULIICHHS IHBECTHLIHHOT MPUBaOIMBOCTI YKpaiHU Ha MAaKpOpPiBHI
Hapasl TaKOX € JI0OBOJI HaraJbHUM IMUTAHHSM.

[To3UTHBHUM BEKTOPOM B paKypci TPaHCKOPAOHHOIO MapTHEPCTBA, 3 HAIIOI TOYKH 30Dy,
TaKOX € 1 Te, 1[0 3 METOI0 aKTUBI3aIlli IHBECTUIIIHHOT AiSTILHOCTI, CIPUSHHS CTA0LTPHOMY PO3BUTKY
€KOHOMIKH, a TaKOX 3aXUCTy MpaB iHBECTOPIB YPSAAOM KpaiHU MOCTIMHO BIPOBAPKYETHCS 3HAUYHA
KUIBKICTh 3aXOJ1B, HAMPUKIIAJ, TaKl K BHECEHHS 3MiH 70 BromkeTHoro koaekcy YKpaiHu OO0
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JIepKaBHUX 1HBECTUIIHHUX MPOEKTIB, pO3poOKa HOBUX MPOLEAYpP BiAOOpPY MPOEKTIB, OHOBJICHHS Ta
CIIPOIIEHHS TIEPEJIiKy BUMOT /IO JEp)KaBHUX 1HBECTHIIIMHUX MPOEKTIB, BIPOBAKEHHS 3aXO/IiB
IOJI0 JEPXKABHOI MiATPUMKH OOJAINTYBaHHS 1HAYCTpialbHUX TMAapKiB, 3BUIBHEHHS BIJ CIUIATH
BBI3HOT'O MHUTa TOBapiB, SIKi BBO3ATHCS IHO3EMHHMH 1HBECTOpPAMH Ha CTPOK HE MEHIIE TPhOX POKIB 3
METOIO IHBECTYBaHHS Ha IMiJICTaBi 3apeeCTPOBAHMX JOTOBOPIB 200 sIK BHECOK 1HO3EMHOTO iHBECTOpa
JI0 CTaTYTHOTO KaIliTajay HiANPUEMCTBA 3 1HO3EMHHUMHM 1HBECTHUIISIMH TOIIO. TaKoX Ba)KJIUBUMH
TisiMH B pakypci yHiikamii iHBEeCTUIIIIHOT MOMITHKN YKpaiHW MOXXYThb MOCIYTYBaTH ii Aii 1110710
YJICeHCTBA y baraToCTOpOHHBOMY I1HBECTHIIIHHOMY TapaHTIHHOMY areHTCTBI Ta MIDKHApOIHOI
oprasizaiii i3 3aXMCTy IHBECTHUIIIA, a TaKOX 3aXOJIW IIOAO AaKTHBI3aIlii MpPOUEAyp IiAMUCaAHHSI
JBOCTOPOHHIX MDKHApPOJHHUX JIOTOBOPIB, SIKI 3aXHIIAIOTh 1HO3EMHI 1HBECTHIII 3 TMPOBIIHUMHU
KpalHamu.

B cydacHux riob6amizamiiHMX yMOBaX NEpeCTpSIMYBaHHS €KOHOMIYHMX BEKTOPIB PI3HHX
KpaiH Ha B3a€MHO OpPI€EHTOBAaHUI PO3BUTOK mependavae i aKTHUBI3allil0 CTBOPEHHS Ta PO3BUTKY
TpaHCHAI[IOHATHPHUX KJIACTEPIB.

beszanepeuno, 1110 B yMOBax pHHKY, 0230BOI0 METOIO CTBOPEHHS OyIb-IKHX 1HCTUTYLIH, y
TOMY YHCJi TpPaHCHAI[IOHAIBHUX KJIACTEPiB, € JOCATHEHHS ONTHUMAJIBHOTO PIiBHSA TMPUOYTKY B
po3paxyHKy Ha (iHAHCOBO-IHBECTHMLINWHI BKiIazeHHs. Ha naHuii Yac Ha NpakTHIl BUPILICHHS
MUTAaHHS 30UTBIICHHS 1HBECTHUIIIA B TpaHCHAI[IOHAIBHI KJIaCTepH, Ha KaJlb, 3QJICKATh 3/1€01IBIIIOTO
BiJl YYaCHMKIB TaKOro KjiacTepa 1 JHIIe B HE3HAYHOMY 00cs31 (iHaHCYBaHHA HAJAIOTHCS
OropKeTaMu. A OT)Ke, TIONIYK MUISXIB 3POCTaHHS MPUOYTKOBOCTI Ta KOHKYPEHTOCTIPOMOYKHOCTI
(iHAHCOBO- EKOHOMIYHOI [iSUTBHOCTI TpaHCHALIOHAJBHUX KJIAacTepiB B CydYaCHHX YMOBax
3HAXOJUTHCS B MEKaxX KOMITETEHIIIT KEPIBHUKIB M1IMPUEMCTB-YUYaCHUKIB TAKMX KJIACTEPIB.

Maiixn Iloprep po3poOuBIIK 0a30Bi MiIXOAM IIOAO YAOCKOHAIEHHS PO3BUTKY CHCTEMH
3aBASKM BUOKPEMJIEHHIO KJIAcTepiB, CPOPMYJIOBAB TOJOKEHHS, CYTHICTh $KOTO IMOJIATaE Y
MiABUILEHHI  Pe3yJbTaTUBHOCTI  CIHIJIBHOI  MISIBHOCTI  KJAacTepy TMOPIBHSHO 3  CyMOIO
pPEe3yIbTaTUBHOCTI OKpeMHUX CyO’€KTiB, 1m0 (HOPMYIOTh TaKHil KjacTep. BiabIIicTh BYEHUX, IO
3aiiMauCh BUBUYEHHSM I[bOTO MUTAHHS, B TOMY YH 1HIIOMY KOHTEKCTI TaKOX MIATBEPIMIH IO
akciomy. A OTXe, BUXOJSYM 3 3arajJbHONPUNHATOrO TPAaKTyBaHHS KJacTepy SIK CyKyHMHOCTI
CyO’€KTIB MIAMPUEMHUIBKOT AISUTBHOCTI (SIK (DI3MYHMX, TaK 1 IOPUAMYHUX OCi0), opraHizamiid Ta
YCTaHOB, B OCHOB1 00’€qHAHHS SKWUX JIKAaTh 3arajbHl IIUI, 3arajibHa CTPYKTypa, CIIOXKHBadli,
MOCTAa4YaJbHUKH MOXKHA BU3HAUUTH Taki 0a30Bi XapaKTEPUCTHUKH YYAaCHHUKIB KiacTepy, sK:
TOTOBHICTh 70 KOMYHIKallii Ta 00’€THAaHHSA 3 IHIIUMH, TEPUTOpialbHA, TMOJITUYHA, COIliajbHa,
€KOHOMIYHA, TEXHOJIOTIYHA, MEHTaJbHa KOMIUIIMEHTApHICTh, IHHOBAI[iHHA CHpPSIMOBAaHICTB,
BHCOKHH piBeHb 1H(POPMAIIMHO-IHTEIEKTYaIbHOTO IOTEHITIATY, IUICTIONSATaHHS Ha JOCSITHEHHS
CHHEPTeTHYHOTO0 €KOHOMIYHOTO eeKTy, OpiEHTAIlis Ha IMiIBUIIEHHS €KOHOMIYHOI €(peKTUBHOCTI Ta
KOHKYPEHTOCIPOMOKHOCTI KOKHOTO Y4aCHUKA KIJIacTepy.

JInst BITUM3HSAHOI €KOHOMIKM B Cy4YacHUX pedopMamiifHMX yMOBaxX MpOBIIHI YKpaiHCHKi
€KOHOMICTH TIPOIOHYIOTh (HOPMYBaTH PO3BUTOK TPAHCKOPIOHHUX EKOHOMIYHHMX KJIACTEpiB Ha
NPUHIUIAX YpaxyBaHHS I1HTEpPECiB BCIX YYAaCHHUKIB KiacTepiB. MU BBaXaemo, M0 HAHOLIbII
aKTyaJIbHUMHU ChOTOJIHI TOBHHHI CTATH TaK1 MOJIOXKEHHS.

[To-nepure npu GopMyBaHHI METH CTBOPEHHS TAaKWX KiacTepiB Ta (opMyBaHHI iX cTparterii
HEOOX1THO 30CEPEIUTH yBary Ha JOCSITHEHHI €KOHOMIYHOI €()EKTUBHOCTI BITUM3HSIHUX YYaCHUKIB.
[licna mporo € BpaxyBaHHS BiIMOBiIHOCTI ymMoBaM €Bpo3oHu. lleil mpuHIMI € I10CTaTHHO
JUCKYCIMHMM Ta CYNEpPEWIMBUM, OCKIIBKUA Opi€HTallisi Ha €BPONMEHCHKUHN IIJIAX PO3BUTKY CTIMKO
chopMmyBaia y CIpHUHHATTI BITYUM3HSHUX HAYKOBIIIB Ta MPAKTHKIB BIEBHEHHS MPO 00OB’S3KOBICTh
MEPIIOYEPTrOBOr0 MOBHOTO 33J0BOJICHHS BUMOT €BPOINENHCHKUX KpaiH 0e3 KPUTHUHOTO OCMHCIICHHS
€KOHOMIYHOI, COIiaJIbHOI Ta €KOJIOTIYHOI CKJIAAOBUX TaAKUX BUMOT.
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[To-ngpyre mnpu  1006iI0OBaHHI  €KOHOMIYHHMX  IHTEpECIB  BITYM3HSHHX  YYaCHHKIB
TPAHCKOPJOHHUX KJIACTEPIB CIIiJT BPaXOBYBATH, 1[0 YUM OUIBII KOHKYPEHTOCTIPOMOKHUMHU OYIyTh
TOBap, NOCIyra 4u iH(pOpMaIifHO-1HTEIeKTyalbHUI pecypc, 10 MPOMOHYEThCS, TUM BUIIOKO Oye
SKICTB JISITBHOCTI, SIKICTh PO3BUTKY 1, SIK HACHII0K, KOHKYPEHTOCIIPOMOXKHICTh BChOTO KiacTepy. B
pe3yabTaTi I[bOTO 3POCTAHHS EKOHOMIYHMX BHTiJ] MaTUMYTh BCi YYaCHMKH TpPaHCKOPIOHHOIO
Kiactepy. A omke, 0a30BMM 3aBIaHHSIM BITUYM3HSHUX YUYaCHUKIB KJIAcTepy TOBWUHHI CTaTU HE
Oe33amepeyHe JOTPUMAaHHA EKOHOMIYHMX IIAOJIOHIB €BPOMEMCHKUX IMapTHEPIB, a MaKCHMallbHE
BUKOPHUCTAHHS BJIACHOTO YHIKAJbHOTO TMOTEHI[ialy, B MEpUIy Yepry, IHTeleKTyalbHOoro. Takuit
MOTEHI[iaJl BITYM3HSHUX YYAaCHUKIB TPAHCKOPJOHHMX KJAcTepiB, SK 3arajJbHOBIIOMO, Hapa3i He
OTPUMAaB CBOET BIJIMOBITHOT OIIHKH, HE3BAXKAIOUW HA TE, IO BiH € MPAKTUYHO HEBUYEPITHUM, & HOTO
BUKOPUCTAHHA Y BCiX 0€3 BUHATKY BapiaHTaxX CIPHUIATHME MiBUILIEHHIO KOHKYPEHTOCTIPOMOXKHOCTI
KJIacTepy.

3akonoM Ykpainu «IIpo TpaHCKOpAOHHE CIIBPOOITHULTBOY» [7] periaMeHTOBaHO KIIOYOBi
3aX0M IMOJO AaKTWBIi3allii I1HBECTHIIIHHOT MDKHAPOJHOI JISUTBHOCTI IUISXOM CTBOPCHHS
BIANOBITHUX 1HCTUTYLIH, Yy TOMY 4HCII TPAHCKOPJOHHUX KiactepiB. Tak, UM 3aKOHOM
nepeadaveHo, Mo «TPAHCKOPAOHHE CITIBPOOITHUIITBO MOJXKE 3IMCHIOBATHCS: IUISIXOM CTBOPEHHS
TPAHCKOPAOHHHUX 00’€HAHb Ta OPraHiB TPAHCKOPJOHHOTO CIIBPOOITHHIITBA, 30KpeMa 00’ €IHaHb
€BPOPETiOHAIIBHOTO CHiBpOOITHUIITBA, €BPOTIEHCHKUX 00’ eHaHb TEPUTOPIATTLHOTO
CHIBpOOITHUIITBA; HUIAXOM YKIQJACHHS YroJl MPO TPAHCKOPJOHHE CHiBPOOITHHIITBO B OKPEMHX
chepax; nUIIXOM PO3pOOJICHHS Ta peaiizailii CHiIbHUX 1HINIATHB, 3aX0JIB, IPOEKTIB, MpOrpaM Ta
cTpaTeriii B okpeMux cdepax, mo nepeadayae KOOpAMWHAIIIO CMiBPOOITHULITBA Ta aKyMYJIOBaHHS
Ha BHU3HAYCHHH TMEPioJ PECYpPCIB 3 METOIO CHIJIBLHOTO 3IHCHEHHS BIAMOBIIHUX 3aXO[liB; MIITXOM
BCTAaHOBJICHHSI Ta PO3BUTKY B3a€MOBUTIIHUX KOHTAKTiB MK Cy0'€KTaMH TpPaHCKOPIOHHOTO
criBpoOiTHUIITBaY [7]. Ilpr mboMy y 3aKOHI perIaMeHTYIOThCSl BapiaHTH CIIBPOOITHUIITBA HE JIUIIIC
Ha piBHI ypsAiB KpaiH, HA MAaKpOPiBHi, aje i Ha MIKpPOPiBHi. 3a MepioA Aii BUILE3ralaHOro 3aKOHY, a
came 3 2004 poky HalOUTBIT €hEKTUBHUMH 1 JIIEBUMH chepamMu TPAaHCKOPJOHHOTO MApTHEPCTBA €
MakpopiBeHb Y (opMi MEBHUX KOHKPETHHUX MpoeKTiB. Ha piBHI perioHiB abo raiyseil Tex € J0CBig
YCHIITHUX TPOEKTIB Y MEKax TPAHCKOPAOHHOTO criiBpoOiTHHUITBA. OHAK, MPaKTHKa MOKa3aja, 1o
Ha TakoMy piBHI (0COOJIMBO 32 YMOB aCHMETPHUYHOCTI TaKUX TIPOEKTIB) YCKIIAIHIOETHCS SK
mporieaypa po3poOKu, 1HBECTyBaHHS, BIPOBAHKEHHS, TaK 1 caMa IMpoIeaypa KOHTPOIIO 32 SKICTIO
Ta e(QEeKTHBHICTIO peaji3alil MDKHApOAHUX TMPOEKTiB. 30UTbIICHHS MAacIITabiB Ta pPO3MipiB
MPOCKTIB, CKJIAIHICTh MPOBEICHHS €Talmy HAyKOBO- JOCTIAHUX POOIT Ta MiArOTOBYOrO eTary,
CKJIQHICTh €Talmy 3JiHCHEHHS MPOEKTY MPU3BOJAATH A0 3POCTaHHS MEPiOAy OKYMHOCTI BKIAJCHHUX
iHBecTHIii. I, 3me0iumbIoro, Ha eTami 3aKiHYeHHS TMPOEKTy 3HAayHA KUIBKICTh 1HBECTOPIB HE
3HAXOIATh BIAMOBIAHOI BiAmadi BiJ aBaHCOBAHMX KalliTAJIOBKJIaAeHb. | TAaKMM YMHOM, 1HBECTHIIIIIHA
MPUBAOIMBICTh TPAHCKOPJOHHUX MPOEKTIB, IO OXOIUTIOE JIEKIJIbKa PErioHIB a00 Tairy3ei Hapa3i Ha
MPAKTHULIl TIOCTIIHO 3HMKY€ETHCS.

Binpmiicte 1OCHITHUKIB, 0 BUBYAIOTH MPOOJIEMH TPAHCKOPJAOHHOTO MAapTHEPCTBA Y SIKOCTI
OCHOBHHX HOT0 NMpo0JieM BU3HAYAIOTh HASBHICTh ACKUIBKOX IPyI MPOOIeM: TEXHIKO-TEXHOJIOT14HI,
MOMITHYHI (Y TOMY YHCII T€ONOJIITUYH1), (JIHAHCOBO- €KOHOMIYHI, IHCTUTYIIIOHAbHI. HeMoxuBo
CTBEpKYBATH, 110 SAKACh 13 MEPENIYSHUX TPYII MPOOJIEM PO3BUTKY TPAHCKOPAOHHOTO MAapTHEPCTBA
€ 0a30BOI0 Ta BUpIMANBHOIW. BupimryBaTu iX HEOOXiMHO OJHOYACHO 1 KOMIUIEKCHO. Hapasi B
VYkpaiHi QyHKIIOHYIOTh Ta CTBOPIOIOTHCS KUIbKa JECATKIB €KOHOMIYHHMX KiacTepiB. | mpakTudaHO
BCl BOHM MalOTh B CBOild OCHOBI €Tany pO3pOOKM Ta BHUPOOHHUIITBA MPOAYKIli (mocmyr). Jlyxe
HE3HAYHa 3 HUX YaCTHHA 30Cepe/pKeHa Ha (yHJaMEHTAIbHUX 1HHOBAIIMHUX JOCITIKEHHIX, 623010
JUIsL SIKUX OyJio O BUKOPUCTAHHS MPAKTUYHO HEOOMEXEHOTO I1HHOBAIIWMHO-1HTEICKTYaIBHOTO
noreHmiany. Omke, OpsaA 13 IHCTUTYHIHHOIO MITPUMKOIO TPAHCKOPAOHHHMX KJacTepiB, TOLIIBHO
TAaKO)XK AaKLEHTYBaTW yBary Ha JIOCSTHEHHI (PIHAHCOBOI pE3yJbTaTHUBHOCTI IPOEKTIB JJIf
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BITYM3HSHHUX YYAaCHHKIB, a TaKOX IPOCYBATH MPOEKTH 31 3HAYHOIO JOJICI0 I1HTEIEKTYyaIbHO-
IHHOBAIIMHOI CKJIa10BOI

BHCHOBKM Ta MepCcHeKTHBH MOJAJBIINX JOCTiIZKeHb. TakuM YMHOM, 3alpONOHOBAHI B
po0OOTI MIIXOIW 10 BHUSABICHHS pE3€pPBIB 1HBECTHIIHOT MPHUBAOIMUBOCTI YKpaiHU IUIAXOM
aKTHBI3allii CTBOPEHHS TPAHCKOPAOHHMX KJIAcTEpiB TOKIMKAHI CHOPHUATH  MiJBUILECHHIO
e(hEeKTUBHOCTI 1HBECTHUIlIA B TaKi KJIacTEPH IS BITUM3HSHUX yYacHHKIB. [IpeamMeToM momambIimmx
JOCIIJKEHb y HAalPSMKY BUPILIEHHS TPOOJIEMH, BUCBITJIEHOI BHIIE, MOKYTh MOCITYT'YBaTH TOPOOKU
y HanpsiIMKy yJIOCKOHAJIEHHS IHCTUTYI[IOHAJIBHOTO 3a0e3MeUeHHs TPAaHCKOPAOHHOTO TapTHEPCTBA 3

Opi€HTAIlI€I0 HA T1IBULIICHHS 1HBECTULIIHOT IPUBAOIMBOCTI KpaiHH.
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Oaexkcanap b. 3;10TeHKO
Xmenvnuyvkuit HayionanvHuill ynigepcumem, YKpaina
®AKTOPH JIECTABLII3YIOUOI'O BILIMBY HA MPOIIEC 3IMCHEHHSI
THBECTHUIIIMHOI JISITBHOCTI MIPOMUCJIOBUX IIJIITPUEMCTB

Pozenanymo nonamms — ekoHoMiuHOI Oe3neku NiONpUEMCMBA 8 KOHMEKCMi 1020
iHgecmuyitinoi OdisnbHocmi. BiomiueHo, wo eKoHoMiuHa Oe3nexka NIONpUEMCMBA NO8 A3aHa 3
eghekmusHicmio JisIbHOCMI 8 NeBHOM) cepedosuwl, pakmopu K020 30IUCHIOIOMb K NO3UMUBHUL,
max i Hecamugnuti éniug. Cman Hebe3neKu oxapaxkmepuzo8aHo NOMEHYIUHOI MONCTUBICTIO
BUHUKHEHHSl 3a2P03 eKOHOMIUHIN Oe3neyi iHeecmuyiunoi OisibHOocmi nionpuemcmea. 3 noaisdy
be3nexu iHBecmMUYIUHOI OIANILHOCMI NIONPUEMCMBA PO32TIAHYMO 3A2PO3U  GHYMPIUHBLO20 MaA
308HIUHBLO2O CepPedosUd, WO UMIKAIOMb 13 KOMNIEKCY CUCMEMHUX 3a2p03 eKOHOMIUHIl Oe3neyi.
3anpononosano posensoamu eKoHOMIuHy Oe3nexy nionpuemMcmaea He K aOCOIMOMHUL CIAH, a iuule
AK MIpY 1020 3aXUWEHOCMI B8i0 ICHYIOUUX V Npoyeci [H8eCmuyitiHoi OilbHOCMI 308HIWHIX ma
sHympiwnix 3azpo3. Iliokpecneno, wo nio uac iHgecmy8amHHs NIONPUEMCIMBO MOJiCe 3ALyYamu
000amkosee (iHaHCY8aHHA Ma 30TUCHIOBAMU ONepayii 3 IACHUMU KOWMAMU 3 MEeMOI0 OMPUMAHHSL
npubymky. Pazom 3 mum, yHukarouu 3azpo3u Hedocmamuvo20 (iHAHCYBAHHS, WLIAXOM 3ATY4eHHs
IHBeCMUYITIHUX KOWMIB NIONPUEMCIBO MOJICe 3IUMOBXHYMUCH 3 NOSABOI0 THULOI 3a2po3u, 30Kpema,
4acmro8oi (a 8 OesiKux 8UNAOKax i NOGHOL) eMpamu KOHMPOII0 HAO YNPAGIIHHAM NIONPUEMCINBEOM,
VHACTIOOK Y020 BUHUKAE DPU3UK. 3pOONEHO BUCHOBOK NPO me, WO HEeMONCIUBICIb PO3POOKU
VHIBEpCANbHUX — 3ac0o0i6  0na  Heumpanizayii  0y0b-aKux 3azpo3 eumazac 6i0  cyb’ekma
20CNO0ApIOBANHs BUKOPUCIMOBYBAMU HAAGHULU THCMPYMEHmapitl, wo 0ac 3mMo2y MIHIMIZyeamu
He2amueHull 6nIu6 OKpeMux pakmopie 6naugy, mum Ccamum Hapax)carudu cyo’ekma ix
3ACMOCY8AHHS HA 3a2pOo3U THUW020 Xapakmepy. 3a3Ha4eHo, Wo PU3UKU iHeeCmuyitHoi JisibHocmi
no8’a3aHi 3 IHWUMU PU3UKAMU RIONPUEMCMEA: S8MPAmu KOHMPOJIbHO20 NnaKemy  akyill,
HENnoBepHeHHs. Kpeoumie, OaHKpymcmeda, empamu KOHMPONIO HAO GUNYCKOM ma peanizayicio
npoOyKYii, mpamu KOHMpON0 HAO YNPAGIIHHAM NIONPUEMCMBOM, 8Mpamu 00 €Kmie MatiHo8020
ma HeMauHo8020 Npasd, 6Mpamu OCHOBHUX (DOHOI8, MEXHONI02IUHO20 BI0CMABAHHA, 6MpaAmu
KOHKYPEHMOCNPOMONCHOCMI  Mowjo. AKYeHmyemuvcsi HA mMOoMy, WO BANCIUBUM ACHEKMOM
eKOHOMIUHOI Oe3nexku IHEeCMUYIUHOL OIIbHOCMI NIONPUEMCIBA € NPULHAMMS  NPAGUTbHUX
VNPABNIHCHOKUX PIUeHb 3ATIeHCHO 810 0OpaHuX yinell iH8eCmy8aHHs.

Knrouoei cnosa: insecmuyii; ineecmuyitina OisLIbHICMb, eKOHOMIYHA Oesnexa; 3azposa;
pusux, decmabinizyroui haxmopu.

Aunexkcanap b. 3i10Tenko
XMenvHuyKuii HAaYUOHANbHBLIL YHUGEPCUMem, YKpauHna
®AKTOPBI JECTABWJIN3UPYIOUIEI'O BJIUSHUSA
HA ITPOIIECC OCYIIECTBJIEHAS HHBECTUIIMOHHOM NESATEJBHOCTHU
IPOMBIIIJIEHHBIX IPEANTPUSTAN
Paccmompeno nonsamue sxonomuueckou Oe3onacHocmu npeonpusmusi 8 KOHMeKCme e2o
uHeecmuyuoHHou deamenvhocmu. OmmeueHo, 4mo dKOHOMUYeckas 06e30nacHOCmb Npeonpusmus
C8A3aHA C IPPeKkmusHOCmbIO €20 0essmeNbHOCMU 8 ONpPedeNeHHOl cpede, (BAaKmopvl KOmopou
ocyuecmension, Kak nojiodjcumenvHoe, maxk u ompuyamenvroe giusinue. Cocmosnue onacHocmu
0XAPAKMEPU308aHO NOMEHYUATILHOU BOZMONCHOCHBIO 603HUKHOBEHUS Y2PO3 IKOHOMUYECKOU U, KAK
creocmsue, UHBECMUYUOHHOU OezonacHocmu  npeonpusmus. C  nosuyuil UHEECMUYUOHHOU
bezonacHocmu nPeonpuAmMuUs paccMompensl yepo3vl 6HYmMpeHHell U 6HeuHell cpeobl, 8blmeKarujue
U3 KOMNIEKCA CUCMEMHbIX YepO3 IKOHOMUYecKolu Oezonachocmu npeonpusmus. IIpednodceno
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Paccmampusams IKOHOMUUECKYI0 0e30nacHOCb NPeOnpusamus He Kak abOcoIiomHoe cocmosnue, d
JUWb  KAK Mepy e20 3auuyeHHOCmU Om CYWecmeylowux 6 npoyecce UHEeCMUYUOHHOU
0esmeNbHOCMU 8HEUWHUX U 8HYMPEeHHUX y2po3. T[loouépknymo, umo 6 npoyecce uHeecmuyuoHHOU
O0essmenbHOCMU  NPeOnpusmue Moxcem Hnpugiekams OONOJHUMENbHOe QuUHAHCUposanue u
ocywecmensams onepayuy ¢ cOOCMEeHHbIMU CPeOCMEamMU ¢ Yeablo Noaydenus npudvliu. Buecme ¢
mem, uzbezas y2po3vl HEOOCMAMOYHO20 PUHAHCUPOBAHUS NYMEM NPUBLEYeHUs UHBECTUYUOHHBIX
cpedcms, npeonpusimue Moxicem CMOIKHYMbCS C B03MONCHOCIbIO NOSGNEeHUs OpY2ol Y2po3bl, a
UMEHHO 4acmuyHoUu (A 8 HeKOMOpbIX CAYYaAsAX U NOJHOU) ympamsl KOHMPOJs HAO YRpasieHuem
npeonpusmuem, 8 pe3yibmame 4e2o o3Huxaem puck. Coenan 661600 0 MOM, YO HEBO3MONCHOCHIb
Ppaspabomku YHUBEPCAbHbIX Mep, HANPABIEeHHbIX HA HeUmpaiu3ayuio aodwvlx yepo3, mpedyem om
Npeonpusmus UCNOIb308aMsb UMEIOWULUCA UHCIMPYMEHMApull, NO380NAIOUWUL MUHUMUSUPOBAMb
He2amueHoe GIUsAHUE OMOENbHLIX (aKmMopos8 GIUSAHUA, MeM CamMblM noosepeas cyOvekma ux
npuMeHenus yepo3am uno2o xapakmepa. OmmeyeHo, umo pucku UH8eCMUYUOHHOU OesimelbHOCU
CBA3AHbL ¢ OPYUMU PUCKAMU NPEONpUsmuUs. nomepu KOHMPOJIbHO20 NaKema akyuil, Heeo3epama
Kpeoumos, 6anKpomcmed, nomepu KOHMpOJisL HAO 8bINYCKOM U peanusayuell npoOyKyuu, nomepu
KOHMpONl HAO YNpaelenuem npeonpusmuem, Homepu 00beKmos UMYUEeCmBeHHO20 U
HeuMyWecmeeHH020 npasa, NOmepu OCHOBHLIX (POHO08, MEXHOIOSUYECKO20 OMCMABAHUs, Nomepu
KOHKYPEeHMOCHOCOOHOCMU U MOMY NO00OHOe. AKyenmupyemcs Ha MOM, YMO 8ANCHLIM ACNEKMOM
9KOHOMUYECKOU 0Oe30NacHOCMU  UHBECMUYUOHHOU  O0esAmeNbHOCIU  NPeOnpusmus  s611emcs
NPUHAMUS  NPABUTLHBIX  VNPABIEHUECKUX peuleHUll 8 3A8UCUMOCMU Om  GblOPAHHBIX yelell
UHBECTNUPOBAHUAL.

Kniouesvle cnosa: uneecmuyuu;, UHBECMUYUOHHASL OeAMENIbHOCMb, IKOHOMUYECKAs
bezonacHocmy; yepo3a; puck, oecmaodurusupyrouue Gaxmopboi.

Oleksandr B. Zlotenko
Khmelnytskyi National University, Ukraine
DESTABILIZING EFFECTS IN THE CONTEXT OF INVESTMENT ACTIVITY
OF INDUSTRIAL ENTERPRISES

The paper seeks to explore a concept of enterprise economic security in the context of its
investment activity. A special emphasis is put on the relationship between enterprise economic
security and its performance efficiency subject to positive or negative effects from a particular
environment. The state of danger is characterized by a potential threat of economic and hence
investment security of an enterprise. From the perspective of enterprise investment security,
internal and external threats arising from a range of systemic threats to enterprise economic
security are discussed. It is proposed to consider enterprise economic security not as an absolute
state but as a measure of its vulnerability from external and internal threats associated with the
investment activity process. It is noted that while investing a company may attract additional
funding or use internal sources of finance to generate profit. However, avoiding a threat of
insufficient financing by attracting investment funds, an enterprise might face another threat, in
particular a partial and, in some cases, a total loss of control over the enterprise management,
resulting in a risk. It is concluded that the failure to develop universal threat mitigation techniques
forces companies to use tools available to reduce the negative effects from individual impact
factors, thus exposing business entities to other threats of a different nature. It is argued that
investment risks are associated with other company risks, such as: the loss of a controlling block of
shares, non-payment of loans, bankruptcy, loss of control over production and sales, loss of
management control, loss of objects of property and non-property rights, loss of fixed assets,
technological lag, loss of competitiveness, etc. The findings suggest that making relevant
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management decisions consistent with investment objectives is critical in ensuring the overall
enterprise economic security.

Keywords: investment; investment activity; economic security, threat; risk,; destabilizing
factors.

ITocTanoBka mpo6JieMu. [HBeCTHUIlIiHA TISIBHICTD MANPUEMCTB BiOYBa€ThCS B YMOBax
HEBU3HAYEHOCTI, CIPUYMHEHOI (haKTOpamMH SIK BHYTPIIIHBOIO, TaK 1 30BHIIIHBOIO Xapakrepy. Y
3B’SI3Ky 3 LM BHMHUKAIOTh HEOE3MEeKH, 3arpo3d Ta PHU3MKH, $KI BIUIMBAIOTh HAa pe3yibTar
iHBectyBaHHs. {151 po3poOiaeHHsT epeKTHBHOI 1HBECTHUIIIHOT cTparterii mianpueMcTBa HEOOXiTHO
MpoaHali3yBaTH HEOE3MEKH, 3arpo3d Ta PHU3UKH, SKI BHUHUKAIOTh B TMPOIECi 1HBECTHUINHHOL
JISUTBHOCTI @ TAaKOXK BIUIMB Ha Hei AecTabinizyrounx (akTopis.

AHami3 ocraHHix myOjikaniii mo mnpobaemi. JlocmiKEHHIO TOHATH «EKOHOMIYHA
Oe3nekay», «HeOe3neKay, «3arpo3a», «pU3NK» MPUCBIUYECHO BEIHUKY KUTBKICTh HAYKOBHX Mpallb TAKUX
aBTopiB, sk: [.B. Kozauenko, FO.C. IToropenos, O.M. Jlsmenko, f.A. Kamino, O.0. Ouepenbko,
O.B. ®enopuak, €.M. Pygniuenko, T.B. Momot, H.I. I'aBnoBcbka, B.I. ®@panuyk, 3.b. XKusko. B
[UX TPaIsgX MTPOBEACHO IPYHTOBHUN aHATI3 3a3HAYCHUX TMOHATH Ta iX CIIBBIIHOIIECHHS, BU3HAYCHI
ix pouib 1 Miciie B 3a0e3nedeHHi (PyHKIIOHYBaHHS Ta €KOHOMIYHOTO PO3BUTKY mignpuemcts. IIpoTe,
MMATaHHS E€KOHOMIYHOI O€3MeKH I1HBECTHUIIIMHOI IISIBHOCTI 1 BIUIMBY Ha Hei JecTaOumi3yrouux
(akTOpiB 1€ HETOCTATHHO BUBYECHI.

MeTow oc/aizKeHHs1 € BHU3HA4YCHHS (HaKTOpIB JeCcTaOLII3yIouoro BIUIMBY Ha TIPOIEC
3MIlCHEHHS 1HBECTHUIIIHOI TisSUThHOCTI IPOMUCIIOBUX ITiITPHEMCTB.

Buknan ocHOBHHX pe3ybTaTiB Ta iX oOOIpyHTYBaHHsl. PaHime BCTaHOBIICHO, IO
Hebe3Mneka sBiisie co0010 00 €KTUBHO ICHYIOUY PEaNIbHICTh, 3AaTHY MOPYIIUTH iCHYIOUY piBHOBAry i
MPU3BECTH J0 HETATUBHUX HACIIJIKIB. 3arpo3a € HacJIiIKOM HEOE3IeKH y BUTJISII 00’ €KTUBOBAHOTO
YMHHUKAa HeraTuBHOI Mii. Pu3uk € cy0’e€KTHBHO-00’€KTHBHOIO KaTETOpi€lo, TIOB’S3aHOI0 3
HEBHU3HAYEHICTIO Pe3yJIbTaTy BHACIIIOK MPUHHATOTO pillieHHs, i 1 00CTaBHH HOTo IMIJIEMEHTAIT]].
HasBHICTh pH3MKY O3HAYae, 110 HACHIJKU MPUHHATOTO PILICHHS MOXYTh OYTH SK HETaTHBHHMHU,
Tak 1 mno3utuBHUMH [, c. 192]. Tomy exkoHoMmiuHa Oe3leka MIiANMPUEMCTBA TIOB’si3aHa 3
e(EeKTUBHICTIO HOro [iSUIBHOCTI y TEBHOMY CEpENOBHIN, (AKTOPU SKOTO 3HIMCHIOIOTH, SK
MO3UTUBHUN Tak 1 HeraTWBHWI BIUIMB Ha Hei. Ha 0a3i 3a3HaueHOro crmocTepekeHHS MOKHA
MIPOCIIIIKYBAaTH iICHYBaHHS TaKOTO CTaHy, sIK HeOe3neKa, Koiau (paKTHYHO IMiIPUEMCTBO a00 1HIIHH
Cy0’€KT ICHye€ y TIEBHOMY CEpeloBHUIINl (AKTOpU SKOTO 3IIMCHIOIOTH HAa HBOTO 30KpeMa 1
HEraTUBHUM BIUIMB. Y 3B’S3KYy 3 IIMM, Ha Hally JYMKYy, €KOHOMi4Ha Oe3reka He € aOCOJIIOTHUM
CTaHOM, a JIUIIIE MipPOIO 3aXHIIEHOCTI BiJI 3arpo3.

Takum uymHOM, cTaH Hebe3neku nependayae icHyBaHHs 3arpo3u. Came 3arposa BHpaXKae
HEMHHYYICTh HETAaTUBHOTO BIUIMBY CEPEIOBHUIIA HAa CTaH 30KpeMa 1 eKOHOMIYHOI Oe3rneku. Pasom 3
TUM CIIiJl 3a3HAYUTH, M0 JUIsI TOTO 10O NMPOTUCTOSTH 3arpo3aM CyO’€KT BIUIUBY OCTAaHHIX Mae
3MIMCHIOBATH 3aXOJM OO0 1X YCYHEHHs. TyT BUHUKA€ PU3HK SIKAW MO CYTI OMHUCYE BIPOT1IHICTH
HACTaHHS MOJIT 32 SKOT 3aX0H 1010 JIKBIAAIIT 3arpo3u He JOCATIIH 0aKaHOTO EPEKTY.

ExoHOMIYHUI pU3KMK BUHUKAE B TIPOLIEC] MPUUHATTS YIIPABIIHCHKUX PIllIEHb i1 Yac BUOOPY
QIbTEPHATHBHUX BapiaHTIB Jif 3a HAsSBHOCTI 3arpo3, KOJIM OYiKyBaHI pe3yJbTaTH, AKi € HaOLIbII
BHUTITHUMH JJIs1 3a0€3MEUCHHS JOCSATHEHHS BCTAHOBJIEHOI METH B pasi iX yCHIIIHOI peajizaiii,
MaloTh HMoBipHICHUH xapakTep. [Ipu npomy HeOe3meku 1 3arpo3u pO3TINAIOTECS SK (pakTopu
pu3uKy, a00 TPUYMHU MOXIIMBUX HETAaTUBHHX BIIXWICHb OTPUMAHUX PpPE3YyJbTATIB BiJ
3artaHoBaHMX. HeOe3neku moJsaraioTe B IMOTEHLINHHIM MOXIMBOCTI HEraTUBHOIO BIUIMBY Ha
M IMTPUEMCTBO, a 3aTPO3U B1I0OPaKAIOTh KOHKPETHI HaMipH IIbOTO BILTUBY [2, ¢. 112].

Hebe3neku 1o BiAHOIIEHHIO A0 MiAMPUEMCTBA MOXKYTh OyTH BHYTPIIIHIMHU 1 30BHIIIHIMHU.
Jlo BHYTpIIIHIX MOTEHIIHHUX HEOE3MEeK CIiJ] BiTHECTH: 3HOMICHWH CTaH OCHOBHHX (DOH/IB; HU3bKA
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KBaJTiQiKkallisi mepcoHaty, Hu3bka 3apo0iTHa IJIaTa; HU3bKA IUIATOCIIPOMOXKHICTD; CHaj MOMUTY Ha
MPOAYKINIO, 3HIKEHHS 11 KOHKYPEHTOCIHPOMOXXHOCTI; 3MEHIICHHS OOCATIB BUPOOHUIITBA,
HEJIOCKOHANICTh YTPaBIIHCBKUX CTPYKTyp. PeanbHi HeOesmeku, abo 3arpo3d 30BHILIHBOTO
MOXO/KEHHSI BKJIFOYAIOTh: BIJICYTHICTH Jep>KaBHOTO (hIHAHCYBAaHHs; HECHPHATIMBI Aii OKpPEMHX
MocaZioBUX 0Ci0 OpraHiB JepXaBHOI BIIAJM; HEJOJIKH CHCTEMHU OMNOJATKyBaHHS; HEIOCKOHAJIICTb
MPaBOBOTO 3a0€3MeUYeHHs MMiAMPUEMHHUIIBKOT MIsUTBHOCTI; KpUMIiHATI3aIisl 1 TOHI3allis €KOHOMIKH;
BIJICYTHICTbh KOHTPOJIIO HaJl iMropToM [3, c. 63].

B yMmoBax HecTabiIbHOCTI 30BHINTHBOTO CEPEIOBUINA MPOMHUCIIOBE MiIMPUEMCTBO HE Mae
JOCTaTHbO KOIUTIB JUIsi ()OPMYBAaHHS TEBHOTO BUPOOHHUYOTO, HAYKOBO-TE€XHIYHOTO, KaJpOBOTO
MOTEHI[ially, BTpaTa SIKOTO CTBOPIOE OCHOBHY HeOE3MeKy Juisi Horo BiaTBopeHHs. IlomomanHHs
3a3Ha4yeHol HeOe3NeKH, PO3BUTOK 1 MOJIEpHi3alis OCHOBHUX (hoHIIB mMOTpedye iHBeCcTHIIH i, SK
HACJIIJIOK TIOB’si3aHe 3 pu3ukoM [4, c. 189].

B cywacHux ymoBax crenugiuHa pojb IHBECTHLIWHOI AiSTTBHOCTI MiANpUEMCTBA Ta ii
Oe3rocepeHs 3aJeXKHICTh B CTaHy EKOHOMIKM 3YMOBJIOE ii OUIBII BHCOKY PH3MKOBAHICTH
MOPIBHSHO 3 IHIIMMH BUAAMHU [iSUIBHOCTI, @ OTXKE HECEe CYTTEBI MOTEHLINWHI 3arpo3u Horo
eKoHOMIuHIH Oe3merti [5, c. 185]. Takum ywHOM, IHBECTHIIIHHA AISUTBHICTD Ma€ TyaiCTHYHHUNA
XapakTep BIUIUBY Ha CTaH E€KOHOMIYHOi Oe3MeKd MiJNpUeEMCTBA. 3 OXHOro OOKy, Oe3neyHuit
PO3BHTOK TIANPHEMCTBA BHMAra€ BIPOBA/DKEHHS BUPOOHWYMX I1HHOBAIIM 1 TEXHOJOTIYHOTO
nepeo30pOeHHsT B pe3yibTaTi 1HBECTUIIHHOI MisSIbHOCTI. 3 1HIIOro OOKy, peami3allis 3a3Ha4yeHHX
3MiH MPU3BOJUTH 10 MIABUIICHHS PU3UKIB IMIANPUEMCTBA MPHU peatizailii HOBUX BHIIB MPOIYKIIii,
301IBIICHH] CTPOKIB MOBEPHEHHS 1HBECTOBAHUX KOIITIB, 110 MOKE MPU3BECTH IO 3HUKECHHS PIBHS
HOro eKOHOMIYHOI Oe3mneku [6, ¢. 199].

B mporeci iHBeCTUIIIHHOT MisUTHOCTI MiJMPHEMCTBA BUHUKAE HeOe3MeKka 4acTKOBOTO ado
MMOBHOTO HEOTPUMAaHHs MPUOYTKY MPOTATOM JESIKOTO repiogy vacy. [Ipu 1ipoMy Moxe BHHHKATH
HeOe3reKka, MOoB’sA3aHa TaKMMH YWHHUKAMU: CYTT€BI BTpATH IMiJl Yac peami3allii iHBECTHIIIHHIX
MPOCKTIB, HEAOCTAaTHS e(EeKTUBHICTh peami3allii 1HBECTUIIIMHUX TPOEKTIB; 3HWIKEHHS OOCATIB
BUPOOHULITBA MPOAYKLIi. ¥ BHUNAAKY, KOJIH HIANPHEMCTBO BUKOPUCTOBYE JIUILE BIACHI KOIUTH ISt
(hiHaHCYBaHHS 1HBECTHIIMHUX MPOEKTIB y HHOTO HE BUHUKAIOTH 3000B’s3aHHS Tepes] 30BHINIHIMH
iHBecTOpamMu. SIKIIO X MiIMPHEMCTBO 3aTydyae 30BHIIIHI 1HBECTHIN, TO BUHUKAIOTH MMOTCHIIIITHI
3arpo3u HEMOBEPHEHHS KOIITIB 30BHINIHIX 1HBECTOpIB [7, ¢. 13].

Hebe3neka B mporieci peanizanii iHBECTHIIHHUX IMPOIECIB MOXE BHUHUKATH B PE3yJbTaTi
HassBHOCTI psAy (hakTOpiB MOTEHIITHOTO HETaTUBHOTO BIUIMBY, a cCaMe: TEXHIYHUX aBapii, MOXKEK;
CTUXIMHOTO JInXa; BUTOKY KOH(ineHiiHoi iHdopMaIlil; pexinaMaliiii Ha SKiCTh NMPOAYKIIii; 3001B B
KOMIT FOTEpHHUI MEpeXi YIpaBIIiHHS MiAMPUEMCTBOM; HEUECHA KOHKYPEHIIIS; KpUMIHATBHUX IO,
PI3KOTO 3aroCTpeHHS KOHKYpPEHIII Ha pHUHKY; 3MIHHM 3aKOHOJABCTBAa; HEOOOB'S3KOBOCTI 1
0€3B1AMOBITATLHOCTI TapTHEPIB [8, c. 96].

TakuMm 4YWHOM, SK 3a3HAYAIIOCH BWINE CTaH HEOE3MEKH XapaKTePU3ye€ThbCsS MOTCHIIWHOIO
MOXJIMBICTIO BHHUKHEHHS 3arpo3 €KOHOMIYHIA 1 SK HAaCHIJOK 1HBECTHUIIWHIM Oe3meri
MiIpUEMCTBA. B KOHTEKCTI IHBECTUIIIHHOT O€3MeKH MIAMPUEMCTBA 3aTPO3U MOKYTh HAIXOIUTH, SIK
13 BHYTPIIIHBOTO TaK 1 30BHINIHBOTO CEPEIOBHINA, OCKUIPKHA BHUTIKAIOTh 13 KOMILIEKCY 3arpo3
€KOHOMIuHi# 6e3nerni mianpuemctsa (puc. 1).

Jlo 30BHImHIX 3arpo3 Oe3meli MOXKHAa BITHECTH: HEBUKOHAHHS KOHTpPAareHTaMH CBOiX
JIOTOBIPHUX 3000B's3aHb; HEE()EKTUBHICTh MOCEPETHHIBKUX CTPYKTYp; HE3aJOBUILHHMNA CTaH
(HOHIOBUX PUHKIB; HECHPHUSATIMBI YMOBH BHYTPIIIHBOTO Ta 30BHINIHHOTO PHUHKIB; MOHOTOJI3M Y
chepax EKOHOMIKH;, HE3aJOBUIBHUN CTaH OAaHKIBCHKOi CHCTEMH; HECTaOUIBHICTh HaIllOHAIBHOT
BaJIIOTH; HEIOCKOHAIICTh a00 MIHJIMBICTh 3aKOHOJABCTBA; ITOJITHYHA HECTAOUIBHICTH Ta 1HIIII.
BHyTpimHi 3arpo3u iHBECTHUIIHHIA Oe3meni MiANPHEMCTBA CTAHOBIATH: HU3bKHM TEXHOJIOTIYHUN
piBeHb BUPOOHWIITBA, 3HAYHE 3HOMICHHS OCHOBHHX BHUPOOHMYUX (OHTIB; HEIOJIKH
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aMOPTU3aLIHHOI TOJITUKM MIANPHEMCTBA; HEpalioHaJbHA ()IHAHCOBO-KPEAMTHA  IOJIITHKA
MIIMTPUEMCTBA; HecTaya (hiHAHCOBHX pecypciB mianpuemctna [9, c. 31].

Hebesnera

3arpo3H 30BHIMIABOTO cepeIOBHIIA

Brympiune

cepedosiilije

JoeHiuine

cepedosiilife

3arpo3s BHYTPIIHAbOIO

cepeIoBHIIA

IDicepeno: po3pobneno asmopom.
Puc. 1. Ctpyktypa cTaHny He0Oe3neKkH NMiANMPUEMCTBA

Tak, MO’KHa BUOKPEMHTH MEPETIK OCHOBHUX 3arpo3 B KOHTEKCTI 1HBECTHIIMHOI CKJIAZOBOI
€KOHOMIYHOI O€3IMeKH MIAMPUEMCTBA: 3MEHIIICHHS PECYpCiB, SKI CHPSIMOBYIOTHCS Ha KalliTalbHE
OyIIBHUIITBO; TIOPYIICHHS 3B’SI3KiB MiK CHUPOBHHHUM 3a0€3MEUEHHSIM, TEXHIKO-TEXHOJOTTUHUM
KOMILJIEKCOM, HAYKOBUM 1 KaJIpOBUM TIOTEHINAJIOM; BIJICYTHICTh YITKHX CTPATET1YHUX OPIEHTUPIB Y
cdepi IHBECTHLIN; MepeBaKaHHA TAKTUYHOI CIPSMOBAHOCTI HAJ| CTPATETiYHOIO B IHBECTHLINHHIHN
nisutbHOCTI [10, c. 6].

3arpo3u eKOHOMIiuHill Oe3meri MiaNpUEMCTBA MOXYTh BHUHHMKATH SK B TpOIECI Tak 1 B
pe3ynbTari HOro 1HBECTHILINHOI JISIBHOCTI y BUIJISAL: 3aly4yeHHs Yy PU3MKOBaHI IHBECTHULINHI
MPOEKTH; IITYYHOTO 3HIDKEHHS IOXOJIHOCTI I1HBECTHIIM; — HaIlOHaTi3allisd Ta EKCHpompiallis
IHBECTHIII}; TIOTJIMHAHHS OUTBII CHJILHUMHU KOMIaHisiMU-iHBecTopamu [11, c. 268].

[Tpu yknagaHHi IHBECTHIIIMHUX YTOJ HU3bKUH PiBEHb OJAaroHaAIHOCTI KOHTPAreHTIB TaAKOXK
MOJKE CTBOPIOBATH 3arpo3W EKOHOMiuHii Oesmeri miampueMcTBa. OIHIEIO 3 OCHOBHUX 3arpo3
€KOHOMIYHOi Oe3MeKH MiJIPUEMCTBA € 3arpo3a BTPaTH HOT0 HE3aJIeKHOCTI BiJ KOHTPAreHTIB HE
TUIBKM B IOPUIUYHOMY, ajle 1 y €KOHOMIYHOMY ceHcl. Tomy, 3 METOl MiHIMI3allii pU3UKIB NpU
yKJIa/laHH1 IHBECTUIIHHUX YroJ] HEOOX1/IHO OLIIHIOBAaTH €KOHOMIYHY OJIarOHaiHICTh 1HBECTOPIB Ta
1HIIUX KOHTpareHTiB [12, c. 15].

HeraTtuBHO BIUIMHYTHM Ha €KOHOMIUHY Oe3MeKy MHiANpHEMCTBA MOXKe Oylb-sKe 3alydeHHS
KOUITIB, 110 CTAa€ aKTyaJbHUM B IPOLECI WOTr0 1HBECTHUIIIHOI IiAIBHOCTI. AJKE 3TiTHO 3aKOHY
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Vkpainn «[Ipo iHBeCTHIiNiHY MAisJIBHICT» I1HBECTOPH MAIOTh IpaBa Ta IOBHOBAKEHHS 00
00’eKTa 1HBECTYBaHHs. TaK y MOPSJIKY, BCTAHOBJIEHOMY 3aKOHOM, TpaBa BOJOIIHHS, KOPUCTYBaHHS
1 pO3MOPSIIKEHHSI 1HBECTULIISIMU, @ TaKOX pe3yJbTaTaMH iX 3/iHCHEHHS 3a pIIICHHSM iHBecTOopa
MOXYTh TepeaaBaTUCh 1HIMHUM (izuuyHuM abo ropuandHUM ocobam. KpiM 1p0T0, 1HBECTOp Mae
MPaBO BOJIOJITH, KOPUCTYBAaTHCS 1 PO3MOPAHKATUCT OO0 €KTaMH Ta pe3ylIbTaTaMu 1HBECTHIIIMH,
BKJIFOYAIOYM PEIHBECTHUIII Ta TOPTOBENbHI omneparllii Ha TepuTopli Ykpainu. OmHI€0 3 MOMTUPEHUX
(opM 30BHIIIHBOTO 1HBECTYBaHHS € y4acTh y KamiTajl HiANpUEMCTBA-PEIHITIE€HTA, 10 O3HAYa€e
nepenady 4YacTKM TpaBa BIACHOCTI Ha IOpUAUYHY ocoOy. Takum YMHOM, 3alydeHHS HPSIMHUX
IHBECTULIIH 3arpoXkye MiJNPUEMCTBY BTPATOI YacTKM NPUOYTKY, a KOro BJIACHUKAM — YaCTKU
npaBa BiacHocTi [13, c. 14].

3 METOI0 MPOTUAIT 3a3HAYECHUM BUIIIE 3arpo3aM MiANPUEMCTBO 3IIHCHIOE BiIMOBIIHI 3aXOH.
Tak, B KOHTEKCTI IHBECTHIIHHOT Oe3mekn Ta Oe3MEeKH 1HBECTHIIMHOI MISITBHOCTI MiAMPUEMCTBO
MOJKE 3aJlydyaTH IOJaTKoBe (hiHAHCYBaHHS Ta 3/1MCHIOBATH OmeEpalii i3 BIACHUMH KOLITaMHU 3
METOI0 OTpUMaHHs NpUOYTKy. B pamkax 3abe3nedeHHs 1HBECTHIIIHHOT OE3MEKH IiIIPHEMCTBO
HaMaraTUMEThCSl YHUKHYTH 3arpo3i HEJIOCTaTHHOrO (hiHAHCYBaHHS HOTO IiSUIBHOCTI, sIKa MOXE
3HAYHO 3HU3UTH PIiBEHb CKOHOMIYHOI O€3MeKH MiANpUeEMCTBA. Pa3oM 3 TUM, YHUKAIOUH 3arpo3u
HEIOCTaTHHOTO (DIHAHCYBaHHS, LUIAXOM 3aJTy4YCHHS IHBECTHLIWHUX KOIITIB MiANMPHEMCTBO MOXE
3IITOBXHYTUCh 3 MOMJIMBICTIO TIOSIBM 1HINIO1 3arpo3d, a caMe€ YacTKOBOi, 1 B JICSIKHUX BHITaJIKax
MOBHOT BTPaTH KOHTPOJIIO HAJl YIIPABIIHHAM IMiANPUEMCTBOM, B PE3yJIbTaTi YOTO BUHUKAE PH3HK.

HemoxnuBicTh po3po0OKHu yHIBEpCaIbHUX 3aXOIB, AKi CIIPSIMOBaHI HA HEUTpati3alii Oy1b-
AKMX 3arpo3 BHMaraloTb BiJl Cy0’€KTa TOCHOJApIOBaHHS BHKOPHCTOBYBATH  HasBHHUU
IHCTpYMEHTAapiid, M0 Ja€ 3MOTY MIiHIMI3yBaTH HETaTMBHUN BIUIMB OKpPeMHUX (aKTOPIB BIUIUBY,
Hapa)xxarouu cy0’€KTa iX 3aCTOCYBaHHS Ha 3arpo3M iHIIOTrO xapakrepy. CaMe Bjaje BUKOPUCTAHHS
TaKMX IHCTPYMEHTIB 3 YypaxyBaHHSAM iX HEIOJIKIB Ja€ 3MOry MiHIMI3yBaTH a00 TOBHICTIO
3HEUIKOJUTH HETaTUBHUM BIUIMB 3arpo3u. ToMy B paMKax Takoi IPOTHUIIT 3arpo3aM BUHUKAE PU3UK.
ToOTo 3A1MCHIOIYH 3aXO0/H II0JI0 YCYHEHHSI HETaTUBHOTO BIUIMBY 3arpo3, MOTPIOHO PO3yMITH, IO
ICHy€ TeBHA BIPOTIHICTh HACTAHHS TaKOl MOJIi, 3a SKOI 3a3HAYCHHI BUINE 3aXOAH HE IOCITIU
0a)kaHOTO pe3yJIbTaTy, B UOMY 1 MMOJISTAE PUBHK.

SIk mpaBWO, TPH aHai3l I1HBECTUIIIHOI MISUIBHOCTI PO3IJISAAIOTHCS JIUILE PH3UKU
1HBECTOpa, 1 HE BPAXOBYETHCS PHU3UKH TMIANPUEMCTBA — penMimieHTa iHBecTuiii. o dakTopis
7ecTabii3yl04uoro BIUTUBY HAa €KOHOMIYHY O€3MeKy MiJIMpUEMCTB MOKHA BIJIHECTH 3HOILIEHICTH Ta
HU3BKI TEMITM OHOBJICHHSI BHPOOHHYOIrO arapaTy, HU3bKY IHBECTHUIIIHHY aKTHUBHICTh CYO'€KTIB
rOCHOJApIOBaHHs, TMepekic y OiK raimy3eil BUTPATHOTO XapakTepy 3 MIBHJIKUM IOBEPHEHHAM
KamiTany, AedinuT OoO0OpOTHUX 3aco0iB 1 BHKOPHUCTAHHS KPEAWTIB y 3B'SI3KY 3 1HIIAIIEO,
CKOPOYECHHSI 1HBECTYBaHHS 32 PaxXyHOK JEpXKaBHOTO Ta MICIIEBOro OIOJDKETIB depe3 HecTady
oropxkeTHUX KomTi [10, c. 7].

HeratuBHO BIIMBaIOTh Ha (PyHKIIOHYBaHHSA 1 MEPCIIEKTUBU PO3BUTKY MiANPHEMCTB, Y TOMY
YUCITi 32 paXyHOK 1HBECTYBaHHS, TAKOX 3arajibHe HeCTaOUTbHE CTAHOBHUIIE B TIOJITHII i €KOHOMIII],
30BHIIIHS arpecis, OKymalis TepUTOpid 1 BOEHHI Iii HAa CXOJi, 3HWKEHHS IOXOIIB HACENICHHS,
3pocTaHHs piBHs 0e3pooiTTs [14, ¢. 3].

3aranpbHa €KOHOMIYHA CHUTYyalliss B KpaiHi CIOHYKa€ MiAMPUEMCTBA IO BKJIQJAHHS JIHIIE
HE3HAYHOI YaCTHHU BJIACHOTO MPUOYTKY Ha 1HBECTYBAHHS B MOJICPHI3AIII0 Ta HAPOIIIEHHS OOCSATIB 1
TeMImiB BUpOOHHITBA. [liqnpueMcTBa BUMYIIEHI BUKOPUCTOBYBAaTH aMOPTU3ALiNHI BiJpaxyBaHHS
HE SK 1HBECTHUII y BIATBOPEHHS, I MOTPeO MOTOYHOTO CIIOKMBAHHS, a HecTada KOIITIB Y
HaCeJICHHs] YHEMOJXKJIMBIIIOE CYTTEBE 1HBECTYBAHHS 32 paxXyHOK KowTiB (izuunux ocid [14, c. 5].

Kpenutn 6aHKIB Ta 1HIIMX yCTAaHOB OUIBIIOI0 MipOI0 BUKOPHCTOBYIOTHCS IIAIMPHUEMCTBAMU
HEe 7Sl 1HBECTYBaHHs, a Ui 3a0e3nedeHHs iX moTouyHoi misutbHOCTI. lle moB’s3aHO 3 THM, IO B
TETEpPIlIHIX YMOBAax, 3a HAsBHOCTI 1HQUIALII i HEBEIMKAX aKTHUBIB OaHKIB Ta iHIIMX (hiHAHCOBO-
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KPEIUTHUX YCTaHOB, BOHHM 30pi€HTOBaHI Ha ()OPMYBAaHHS 3AIy4EHUX KOIITIB IEPEBAKHO 3
KOPOTKOCTPOKOBHX JEMO3UTIB 1, SK HACTIZAOK, HaJIaHHS KOPOTKOCTPOKOBUX KPEIMTIB, SIKI BAXKKO
3amiaTH Ui (pIHAHCYBAaHHS JOBFOCTPOKOBHMX 1HBECTHLIHHUX MpPOEKTiB. [HO3eMHI iHBecTHIl
HEPIBHOMIPHO PO3MOJIJICHI B MEKax KpaiHW, CKOHIICHTPOBaHI JIMIIIE B OKPEMHUX peErioHax, 1
CIpPSMOBaHI Ha Tayly3i 3 IIBUIKAM OOOpPOTOM KamiTally, SIKi MaroTh CTaOUIbHI PHUHKH 30yTy
BHpOOJICHOT TpOAyKIii. Y pe3yapTaTi, MBHAKO OTPUMAaHHN NPUOYTOK BHBOJMTHCS 3a MEXI
BITYM3HSIHOT EKOHOMIKM 1 He 3a0e3leuye eKOHOMIYHOi Oe3MeKM Ta PO3BHTKY IPOMHUCIOBHX
mianpuemcts [14, c. 6]. bromkerHe ¢iHaHCyBaHHS 1HBECTHUIINA 3HAXOJUTHCA HAa HEIOCTATHHOMY
piBHI 1 y OUIBIIOCTI BUMAJKIB CHPSMOBAHE HAa 1HBECTUIIIHI MPOEKTH MOB’s3aHI 3 MOKPALICHHSIM
cTaHy 00’ €KTIB coliabHO-TT0OYyTOBOI chepu, a HE 3 MATPUMKOIO MANMPUEMCTB BUPOOHHUO1 chepu
[14,c. 7].

B ymoBax eKOHOMIYHOI KpHW3W TMIAMPHEMCTBO MiAMAETHCS HETAaTUBHOMY BIUTHBY PSITy
(akTOpiB HOBITHBOI I'eHEpallii, cepe/] IKUX: 3arOCTPEHHS KOHKYPEHIIIi 3a JOCTYII 10 eKOHOMIUHUX,
CUPOBUHHUX, ()IHAHCOBUX Ta IHTEJIEKTYaJbHUX PECYPCIB; MTYyYHE OOMEKEHHS MOXKJIMBOCTEH 1100
BUXOAY Ha (pIHAHCOBI PUHKHU; pEHIEpPCTBO y BUTIISAAL IIEpEX0ay MpaBa BIACHOCTI 3 BUKOPUCTAHHAM
KOPYHIIIHHUX CXeM; CTpIMKI HemepeadadyBaHi 3MiHM PHHKOBOTO CEPEJIOBHINA; MOIIMPEHHS
KOMIT'FOTE€PHOT 3JI0YMHHOCTI; YCKIaIHEHHs (DiHAHCOBUX IHCTPYMEHTIB Ta mpouenyp [15, c. 61].

B mpomeci iHBecTHIIIHOT MiSUTBHOCTI MIANPUEMCTBA MOXYTh BHUHUKATH KOHQIIIKTH,
MIOB’s13aHi 3 HEAPYKHIMH NorInHAaHHAMHU. KOH(IIIKTH, BUHUKAIOTh TaKOX, KOJH TPyIla aKIioHepiB,
a00 CTOPOHHIM 1HBECTOP MPArHyTh BCTAHOBUTH KOHTPOJb HaJ MiAnprueMcTBOM. KOH(IIKTH MOXKYTh
BUHUKAaTH B TMpOIeCci OJepKaHHSA ITUBIACHIIB dYepe3 po3nojail abo BUKOPUCTaHHSA TNPHOYTKY
MiANPUEMCTBA. TakoX KOHQIIKTA MOXYTh BHHHKATH MDK akIlioHepaMHd ©W MeHeIKepaMu
aKI[IOHEPHOTO TOBAPUCTBA CTOCOBHO €(DEeKTUBHOCTI yIPABIiHHSA MIANPUEMCTBOM W CyMITIHHOCTI il
MeHekepiB [16, c. 139].

CporomHi cy4acHMH pPUHOK JO3BOJSIE OTPUMYBATH JOCTYH JI0 pi3HUX (HiHAHCOBUX
IHCTPYMEHTIB, BKJIFOYarOYM OOProBi 3000B'sI3aHHS, TPAHTH, TapaHTii Ta 1HII 1HCTPYMEHTH, HaJlaHi
KUTbKOMa iHBecTOpamH. [HBecTOpamMu MOXyTh OyTH (DiHAHCOBI yCTAHOBM, NMpPHUBATHI KOMIIaHIi,
KOMYHaJIbHI MIMPUEMCTBA, (DOHIN NPSIMUX 1HBECTHUIIINA, JOHOPCHKI 1 6araTo TOHOPCHKI yCTaHOBH,
KoMmepuiiHi 6anku Tomo. [IpoTe OOpro.i 3amo3WdeHHs 1 3aJyYeHHs KOLITIB 10 CKJIaay BIIACHOTO
KamiTaly € JBOMa OCHOBHUMH JpKepelaMu (¢iHAHCYBaHHs. TakoX, ypsAOBl TpaHTH ISt
(iHaHCYyBaHHS JESIKUX aclEKTiB Oi3HECY MOXKYTh OyTH €(peKTHBHUM MeXaHI3MOM (hiHAHCYBaHHS.

[aBecTHIii y BITACHUI KammiTall MiAMPUEMCTBA TO3BOJISIOTh IHBECTOPOBI Ha MOCTIMHINA OCHOBI
PO3paxoByBaTH Ha MPUOYTOK KOMITaHii, OCKUIbKM TaKi iHBECTUII] epeadavyaioTh y4acTh iHBECTOpa
y BJIaCHOMY KamiTajal KOMIIaHii, o 3axydae iHBectuirii. Taka 0cCOOIMBICTh KamiTaTbHUX 1HBECTHUIIIN
MOJKE BIUTMBATH Ha €KOHOMIUHY Oe3MeKy MiAMPUEMCTBA y JOBIOCTPOKOBIH NMEPCHEKTHBI, OCKUIBKU
(haKTUYHO 1HBECTOP HE TUIBKU (DIHAHCYE TOW UM 1HITUH TIPOEKT, ajie CTAE YaCTUHOK KOMIIaHii.

ToMy B KOHTEKCTI 3a0e3MEYeHHS EKOHOMIYHOI Oe3MeKH 1HBECTUIIWHOI isTbHOCTI
MIMPUEMCTBA 1HBECTHIIIT, 3 OTJISAY JDKepesa iX HaIXOJKEHHS, MOXKHA PO3TJISIATH HE TIUIbKU SIK
IHCTpYMEHT Ui 3aJy4eHHS J0JaTKOBOro (piHaHCYBaHHA ane 1 K (akTop AecTabisizyrodoro
BIUIMBY. Pa3om 3 TuM, cilij 3a3HAYUTH, 110 TYT BAXJIMBY POJIb BIJITPA€E CITIBBIIHOMICHHS 3TyYCHUX
IHBECTHUIIIMHUX KOIITIB 0 OOCATIB BJIIACHOTO KaIiTamy MiANPUEMCTBA, a 3adydeHHS KOIITIB
CTpaTeriuHux, abo MaXOPUTAPHUX IHBECTOPIB MOXE 3arpoXKyBaTH KEpIBHHUIITBY BTpPATOIO
KOHTPOJIIO HAJ| MiAIPUEMCTBOM.

BucHOBKH Ta mnepcHneKTHBH MNOJAJBIIMX JOCJTiIKeHb. B KOHTEKCTI 3abe3medeHHs
0e3MeKn 1HBECTUIIIHOT iSUIbHOCTI MIANPUEMCTBA JCCTPYKTUBHUMH € 37Ae0UIbIIOro (hakTopu
30BHIIIHROTO CEPENIOBUINA TaKi SIK €KOHOMIYHA CHUTYyaIlisl B KpaiHi, CTAaH PUHKY, 3aKOHOJAaBCTBO.
TakoX TYT BaXKJIMBUM aCIEKTOM € MPABWIbHICTh NPUNHHATTA YIPABIIHCHKUX PIIIEHb B 3aJ€KHOCTI
Bi o0OpaHMX wijed iHBecTUIiNHOI nismbHOCTI. Ilpm 1boMy (QiHAHCYBaHHS OKpPEMOTO
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IHBECTULIIHHOTO MPOEKTy MOTpedye po3poOKH sKICHOro Oi3Hec IUIaHy, SIKHM BpaxOByBaTUMeE
30KpemMa 1 BIUTHB ()aKTOPiB 30BHINIHHOTO CEPEIOBUIIIA.

SIK1o 1HBECTHIIIT 31HCHIOIOTHCS MiIPUEMCTBOM TSI PO3IIMPEHHS BIACHOTO BUPOOHUIITBA
NUSIXOM 3J1MCHEHHSI MPSMOTO 1HBECTYBaHHS, BaroOMUM JECTPYKTHBHUM (aKTOPOM MOXKe OyTH
3aKoHOJaBya 0aza. Y BHUNAIKy 3/1HCHEHHS MPSIMUX IHBECTHILIN 32 KOPJIOHOM MOCTa€E HEOOXIIHICTh
BHBYCHHS OCOOJIMBOCTEH MICIIEBOTO 3aKOHOABCTBA Y c(pepi IHBECTyBaHHS Ta BIAKPUTTS Oi3Hecy. B
paMKax HaIllOHAJIbHOI €KOHOMIKM OIOpOKpATisl Ta CKJIaJHa MpoLeaypa peectpauii Oi3Hecy HeCyTb
BEJIMKY 3arpo3y PO3MIMPEHHIO BUPOOHUIITBA IIUISIXOM 3/IIMCHEHHSI 1HBECTHIIIN.

B mpomeci 3aificHeHHS 1HBECTHIIMHOI MiSUIBHOCTI KEPIBHULTBY MiANPHUEMCTB HEOOXiTHO
3BEPHYTH YBary Ha PU3UKH, K BU3HAYAIOTHCSI HMOBIPHICTIO: BTPATH KOHTPOJIBHOTO MAKETy aKIIii,
HETMOBEPHEHHS KpPEUTIB, OAaHKPYTCTBA, BTPATH KOHTPOJIO HAJ BHUIYCKOM Ta peali3ali€io
MPOYKIIii, BTPATH KOHTPOJIIO HAJl YNPABIIHHAM IIIMPUEMCTBOM, BTpAaTH 00’ €KTIB MAalHOBOTO Ta

HEMAaWHOBOIO IIpaBa,
KOHKYPEHTOCITPOMOIKHOCTI.
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APPLYING A CONTINGENCY APPROACH
TO PROJECT MANAGEMENT WITHIN MESO-LEVEL
PUBLIC-PRIVATE PARTNERSHIPS

This paper investigates the application of a contingency approach to managing meso-level
public-private partnership projects. It is argued that situational management in implementing
public-private partnership projects should rely on the so-called risk-contributing factors. It is
emphasized that the contingency approach in the context of public-private partnerships is based on
developing a set of indicators and integral index calculation used to rank both the projects
themselves and their application in terms of territorial and sectoral aspects. It is proved that the
integral coefficient at the meso-level reflects the most favorable environment for doing business,
including basic frameworks for realization of public-private partnership projects. According to the
calculations carried out within this study, at the regional level by selected indicators, the Mykolayiv
region has demonstrated the most favorable conditions. Accordingly, the Donetsk region has the
highest level of transaction costs and the highest rate of project implementation risk, i. e. the
absolute risk value makes up 0.482. The high risk index for this region stems from military
activities, low infrastructure development, lack of sufficient production capacity and, consequently,
significant commercial and administrative costs for current operations. Thus, it is concluded that
the assessment and multilevel analysis based on integral indicators, absolute and relative risk
indicators are sufficient for the optimal selection of public-private partnership projects upon the
criterion "the lowest project implementation risk — the greatest effects in different areas of activity.

Keywords: project risk management; public-private partnership projects;, multiple
correlation, integral coefficients, transaction costs.

Map’sana C. lllkoaa
Kuiecokuii nayionanonuil ynieepcumem mexHo102iii ma ousainy, Ykpaina
BUKOPUCTAHHSI CUTYAIIHHOI'O MIJIXOAY ITPU YIIPABJTHHI IPOEKTAMHU
JAEP KABHO-ITPUBATHOI'O TAPTHEPCTBA HA ME3OPIBHI

Y cmammi oocniosxceno 3acmocyeanms cumyayitinoco nioxooy 6 YNpAasNiHHi HpOeKmamu
0€pICABHO-NPUBAMHO20  NAPMHEPCMEA  HA  ME30pIeHI.  Apaymenmoeano, w0  cumyayitiHui
MEHeOHCMEeHm Npu peanizayii npoexkmis 0epica8HO-NPUBAMHO20 NAPMHEPCMEA MAE 8PAX08y8amu
HAABHICMb MAK 36AHUX PUSUKOYMBOPIOIOYUX (haKkmopie. AKYenmosaHo, wo cumyayittHui nioxio y
KOHmMeKCcmi  IMIIeMeHmayii npoexkmis  0epica8HO-NPUBAMHO20 NapmuHepcmea 0a3yemvbcs Ha
Gopmyeanni epynu NOKA3HUKI6 ma PO3PAXYHKY IHMESPaibHO20 NOKAZHUKA, AKUL GUKOPUCTNOBYEMbCS
OJ1. PAHIICUPYBAHHS K CAMUX NPOEKMmMi6, Max i iX 3acCmMoCy8anHs 3 No2ia0y mepumopiaibHoco ma
2anyzego2o acnekmis. /losedeno, wo inmespanvbHull KoepiyieHm Ha Me30pieHi 8I000padicae Haubib
cnpuamaugi 6a3o8i ymMoeu 6edenHs Oi3Hecy, 8 MOMY YUCTI YMOBU pednizayii npoeKkmis 0epicagHo-
NpUBAMHO20 NAPMHEPCMEa. 3a NPOBeOeHUMU PO3PAXYHKAMU 8 Yill Cmammi 6U3HA4eHo, Wo HaudiIbw
CHpUsmMaUSUIl KiiMam 3 no3uyii 0OpaHux NOKA3HUKI6 HA Dpe2iOHATbHOMY pieHi cghopmosano 6
Murxonaiscoxiu oonracmi. Bionogiono, 3 natiguwum pienem mpaHcakyiiHux eumpam i 3 HAUGUWUM
pusukom peanizayii npoexmis € J{oneyvka obracms — 3HAUEHHS AOCOIOMHO20 PUSUKY CIAHOBUMD
0,482. Bucokuii inOexc pu3uxy 051 Yybo2o pecioHy 00YMOGIEeHUNl NPOBEOeHHAM BIilicbKosux Oill,
HU3bKUM PI8HEM PO3GUMKY IHPACmMpPYKmMypu, i0CYMHICMI0O OOCMAMHIX 8UPOOHUYUX NOMYHCHOCHEL
i, SIK HACNIOOK, 3HAYHUMU KOMEPYIUHUMU Ma AOMIHICMPAMUBHUMU BUMPAMAMU HA BEOeHHs.
nomounoi disnbHocmi. Biomax, pestomosano, wo oyinka ma 6azamopisHesuli amaniz HaA OCHOBI
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iHme2panbHUX NOKA3HUKIB, aOCOMOMHUX MA BGIOHOCHUX HOKA3HUKIE PUBUKY € O00CMAMmHIMU OJis
ONMUMATILHO20 BUOOPY NPOEKMI8 OePHCABHO-NPUBAMHO20 NAPMHEPCMBA 34 KPUMEPIEM «HAUMEHUL]
PpUsUKU peanizayii npoekmy — Hauoibwi egpekmu 8 pizHux cghepax OisLIbHOCMIY.

Kniouogi cnosa: ynpasninHs npoeKmHUMU DPUSUKAMU, NPOEKMU O0epAHCABHO-NPUBAMHO20
napmuepcmea, MHOICUHHA KOpeaayis, iHmespaivbti Koeghiyienmu, mpancakyitiii 6umpamu.

Mapsbsana C. llIkona
Kueeckuii nayuonanvHblil yHUGEpCUmMEn MexXHoa02ull u Ou3aina, YKpauna

HNCIOJIb30OBAHUE CUTYAIIMUOHHOT O MOJAXO/JA ITPU YIIPABJIEHUU
IMPOEKTAMMU I'OCYJAPCTBEHHO-YACTHOI'O TAPTHEPCTBA HA ME3OYPOBHE

B cmamve uccnedosano npumenenue cumyayuoHHo20 nO0Xo0d 8 YNpAIeHUU NPOeKmamu
20Cy0apCmeeHHO-4ACMH020 NAPMHEPCMEA HA Me30YPOBHe. Ap2yMeHmupoeano, wmo CumyayuoHHblll
MEHeO0HCMEHm  NpU  pearu3ayuu  NpoeKmos 20Cy0apCmeeHHO-4aCHO20 NAPMHEPCMEa  OOIHCEH
VUUMBIBAMb HAIUYUE MAK HA3bIBAEMbIX PUCKO0OpA3ylowux @Gakmopos. AKYeHmuposauo, 4mo
CUMYAYUOHHBILL NOOX00 6 KOHMeEKCme UMNIeMEeHmayuu npoeKmos 20cy0apCmeenHO-4aCmHO20
napmuepcmea 6azupyemcst Ha (opMuposanuu epynnvl nokazameneli u pacuéma UHMmMeSpaIbHO20
noxkazamens, KOMOPbIU UCHONLIYEMCA Ol PAHNCUPOBAHUS KAK CAMUX HNPOEKMO8, maK u Uux
NPUMEHEHUsL C MOYKU 3PEeHUsl MEPPUMOPUAIbHO20 U OMpAcieso20 dcnekmos. [lokazano, umo
UHMeSPanbHblll KOI(Dduyuenm Ha Me30ypoeHe ompadicaem Haubonee Onazonpusmuvle 0A308bie
VCI08USL 8eOeHUsL OU3HeCd, 8 MOM HUCTe VYCI08USL PEAlu3ayul NPOeKMmos 20Cy0apCmeeHHO-4ACIHO20
napmuepcmea. Ilo npoeedénuviM pacuemam 6 OAHHOU cmamve onpedeieHo, uYmo Hauboaee
ONGeONpUSMHBLIL  KIUMam ¢ No3uyuu  U30PAHHLIX noKazamenell Ha PecUOHATIbHOM  YPOBHE
cpopmuposan 6 Huxonaesckoti oonacmu. CoomeemcmeeHHo, ¢ 8blCOKUM YPOBHEM MPAHCAKYUOHHBIX
U30€pIHCcEK U C BLICOKUM PUCKOM peanu3ayuu npoekma seisiemcs [JoHeyxas obOiacme — 3HayeHue
abcomomnozo pucka cocmasnsiem 0,482. Bvicokuii unoexc pucka 0 9mo2o pecuoHa 00yClo8/eH
NPOBEOCHUEM BOCHHBIX OCUCMEULl, HUSKUM YPOGHeM DA3GUmMusi UHGpacmpyKmypul, Omcymcmeuem
00CMAMOYHBIX ~ NPOUIBOOCMBEHHbIX — MOWHOCMel U, KAk  cleocmeue,  3HAYUMETbHbIMU
KOMMEePUeCKUMU U AOMUHUCTPAMUBHLIMU PACXO0AMU HA 6edeHue meKywell desimenvHocmu. Takum
00pA3oM, Ppe3OMUPOBAHO, YMO OYEHKA U MHO20YPOBHEBbIl AHAIU3 HA OCHOBE UHMESPANbHbIX
nokazamenei, aOCONIOMHBIX U OMHOCUMENbHBIX NOKA3ameell pUcka s8Isomest 00CmMamo4HbiMu OJis
ONMUMANLHO2O  8bIOOPA  NPOEKMO8  20CYOAPCMEEHHO-YACMHO20 NAPMHEPCMBA No  KpUmepuio
«HAUMEHbUIUE PUCKU PEaTUu3ayull NPOEKmMa — camble 3HAYUmebHvle 3Pexmol 8 pasiuyHblx cghepax
0esmenbHOCMUY.

Knrueevie cnosa: ynpasienue npoeKmHbIMU PUCKAMU; NPOEKMbL  20CYOAPCMEEHHO-
YACMHO20 NAPMHEPCMBA,; MHONCECMBEHHASI KOppeNayus, UHmespaivHvle Kodphuyuenmol,
MPAHCAKYUOHHBIE UZOEPIHCKU.

Problem statement. In managing a portfolio of projects, the government manages a
portfolio of public-private partnership (PPP) projects. An important component in determining
priority projects for implementation is the selection of the most rational places for their application.
To solve this problem, in our opinion, it is advisable to use an situational approach that combines
various procedures into a universal set of methods and methods for generating changes in control
systems depending on changes in parameters of the control object, as well as the appearance of
exogenous factors.

Analysis of recent research and publications. Many foreign and national scientists, like
N.G. Dumont [4], J. Delmon [3], L. Ganuschak-Efimenko [2] and many others, have devoted their
attention to issues related to the management of PPP projects. Some scientists in the field of project
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management, in particular, N.G. Dumont [4, p. 96], they propose to consider the management of
PPP projects using an situational approach, which became the basis for writing this article.

Highlight previously unsolved aspects of the problem. After analyzing the research of
scientists on this issue, we propose to consider projects using an situational approach, in order to
highlight the most pleasant and, accordingly, unfavorable regions of Ukraine for running public-
private projects.

The purpose of the article. The main goal of this work is is to investigate the application of
the situational approach in the management of public-private partnership projects

Presentation of the main research material. The situational approach implies the
observance of a number of general conceptual principles [4]. The basic principles of situational
control systems are:

1. The principle of feedback. With the help of feedback, measurement of the characteristics
of the object being monitored takes place, reactions are produced as control actions.

2. The principle of multi-level. It is assumed that the situational control system consists of a
number of subsystems.

3. The principle of the required diversity. According to this principle, the diversity of the
control system must be no less than the diversity of the control object.

Unlike situational, other (“non-situational’’) control systems should include a small number
of objects to maintain the ability to control an object. Situational systems imply the absence of a
certain stationary control law for elements of a given class. The more varied the process of
functioning of the system, the more its parameters and structures must change.

4. The principle of openness. Compliance with this principle determines all internal
processes in an situational control system. The openness of the system implies that various
resources can move freely through it and through it; the system perceives exogenous factors and
responds through endogenous factors.

5. The principle of dual control. Control effects are dual in nature: on the one hand, they are
designed to control the object, and on the other — to serve as a basis for studying its properties and
patterns for subsequent control actions. In other words, the structure of control actions must change
in accordance with changes in the parameters of the system of the control object.

However, we point out that situational management in the procedures for selecting PPP
projects [4, p. 176—180] should take into account the presence of the so-called risk-forming
elements. In this context, the mandatory characteristics and, at the same time, the requirements for
the procedures for selecting PPP projects are:

- forecast and analytical nature;

- the prevalence of strategic functions;

- economic and mathematical modeling;

- variance;

- probability.

These characteristics, being peculiar risk-management parameters in the situational portfolio
management system of PPP projects, do not differ from the classical parameters that are taken into
account when developing the risk profile of any other investment project, to substantiate the
effectiveness of which are mainly used methods and tools of economic and mathematical simulation
methods, but not qualitative methods, since they cannot fully measure the risks of project
implementation with appropriate accuracy and reliably stew.

Further, an adequate risk assessment in the management of a portfolio of PPP projects
allows one to identify inefficient projects as carrying potentially large risks, including for
infrastructure participants. These are projects that do not fulfill the tasks assigned to them, and also
do not allow to obtain the expected both commercial and social effects when using them. From this
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point of view, the use of an situational system transforms classical economic-mathematical
modeling into agent-oriented [3, 4].

The principal feature of this approach is the perception of the modeled system as a set of
autonomous agents that make independent, independent decisions.

Based on the above principles of building situational management systems and the
provisions of agent-based modeling, the authors developed an situational approach to the procedure
for selecting public-private partnership projects, taking into account not only the differentiated
multi-level procedures, but also regional aspects of PPP projects.

This approach includes 7 main blocks of analysis:

- basic conditions for implementation;

- parameters of the project risk efficiency;

- project risk function;

- social effects of implementation;

- commercial effects of implementation;

- budgetary effects of implementation;

- economic effects of implementation.

At the first stage, each direction is assessed and analyzed separately, only after carrying out
a full analysis; within the framework of the second stage, these areas are estimated as a whole.

The direction of the assessment of infrastructure and multiplicative effects, reflecting the
impact of the project on other sectors of the economy, social activities both in this region and
adjacent to it, is isolated. The role of the infrastructure effect is to determine the level of change.

The state of the infrastructure in the immediate location of the project, as well as the degree
of its influence on other areas of activity and management. In accordance with the above, a
definition of the concept of “infrastructure effect” can be given.

An infrastructure effect is an effect that manifests itself in a change in the state of the
infrastructure in a region, which creates a greater economic or commercial effect when
implementing projects in combination, rather than creating projects that are not aimed at general
multiplicative results of activities.

The economic nature of the infrastructure effect is identical to the nature of the
multiplicative one; however, the first affects only certain areas of the implementation of public-
private partnership projects and represents private externalities for project implementation.

An situational approach to the procedure for selecting projects of a public-private
partnership is based on the formation of a panel of indicators and the calculation of the integral
indicator, which is used to rank both the projects themselves and their application in terms of
territorial and sectoral aspects.

To form a panel of indicators, it is advisable to use indicators that sufficiently reflect the
conditions for the implementation of projects. The general logic of calculating the integral indicator,
determining the coefficients for an integral indicator is represented by a system of formulas (1)—(2),
which reflects the multilevel calculation and the universality of the approach to the selection of
public-private partnership projects, as well as various factors that can have a significant impact on
the final calculation integral index.

To calculate the integral indicator, it is necessary to carry out a number of preliminary
calculations and actions:

1) determine the level of assessment;

2) to form a panel of indicators;

3) calculate the normalized coefficients;

4) make a final calculation of the integral indicator;

5) rank the results of the assessment level,
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6) rank the results of all levels (building a polygon of ranks). At the third and fourth stages it
1S necessary:
1) calculate the normalized coefficients for each indicator in the indicator panel:

i

N;=——, (D

TLEX — N

where Ni is the normalized coefficient of he i-t4 indicator;
maxi — maximum value i-t/ indicator;
mini — the minimum value of the i-t4 indicator.

2) calculate the integral indicator in general for the selected level:
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where the Mj level of assessment is an integral indicator of the j-t4 level of assessment;
Fi is the actual value of the i-t4 indicator;
Ni 1s the normalized coefficient of the i-th indicator.

The described approach to the calculation allows you to build an independent assessment of
indicators from the point of view that the indicators are not established weights; each indicator is
estimated separately, while the integral indicator takes into account equally the change of each.

For approbation of the described approach, one level can be considered as an example of
calculations — regional conditions for the implementation of projects, including projects of public-
private partnership.

To form a dashboard, financial ratios were chosen that characterize the economic conditions
for the regions of the country. The choice of financial ratios and financial indicators occurred in
several stages. The hypothesis of choosing representative indicators was based on checking the
cross-influence of each (multiple correlation) with a dependency level of no more than 85%.

On the basis of this hypothesis, for each subject of Ukraine, 10 indicators were selected,
compiled on the basis of consolidating the data of reports of enterprises and organizations for all
types of economic activity for January — December 2018 [6]:

- return on sales, %;

- return on equity, %;

- ratio of borrowed and own capital, times;

- security with own working capital, %;

- capital productivity (turnover of fixed assets), times;

- share of equity in total capital (autonomy ratio);

- current liquidity (total coverage), times;

- fast liquidity (intermediate coverage), times;

- absolute (immediate, instantaneous) liquidity, times;

- asset turnover, times.

Testing these values under the hypothesis did not exclude any indicator from the selected
ones. The results of multiple correlation are presented in Table 1.

The results of multiple correlation indicate that a number of indicators are inversely related:
return on sales and capital productivity, return on equity and autonomy ratio, the ratio of equity and
land capital and asset turnover, capital productivity and fast liquidity, etc. This is due to differences
in the calculation of coefficients and data usage. However, according to the results of multiple
correlation, the inverse relationship does not exceed 20%.

The next stage of approbation is the calculation of normalized coefficients for each indicator
(indicator) — financial ratio (Table 2).
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Using the obtained normalized coefficients and the available actual data allows to calculate
the integral indicator.

Table 1
Multiple correlation of financial ratios by subjects of Ukraine for January — October 2018
K1 K2 K3 K4 K5 K6 K7 K8 K9 K10
K1 1,000
K2 0,928 | 1,000
K3 0,403 | 0,509 | 1,000
K4 0,144 | 0,153 | 0,241 | 1,000
K5 0,194 | 0,040 | 0,036 | 0,556 | 1,000
K6 0,398 | 0,150 | 0,746 | 0,512 | 0,171 | 1,000
K7 0,518 | 0,246 | 0,572 | 0,355 | 0,025 | 0,435 | 1,000
K8 0,147 | 0,274 | 0,654 | 0,229 | 0,464 | 0,451 | 0,829 | 1,000
K9 0,435 | 0,179 | 0,732 | 0,548 | 0,183 | 0,667 | 0,614 | 0,681 | 1,000
K10 | 0,231 | 0,040 | 0,127 | 0,453 | 0,807 | 0,455 | 0,257 | 0,201 | 0,057 | 1,000

where: K1 — profitability of sales, %; K2 — return on equity, %; K3 — the ratio of own and borrowed capital, times; K4 —
provision with own working capital, %; K5 — capital productivity (turnover of fixed assets), times; K6 — the share of
equity in total capital (autonomy ratio), times; K7 — current liquidity (total coverage), times; K8 — fast liquidity
(intermediate coverage), times; K9 — absolute (immediate, instantaneous) liquidity, times; K10 — asset turnover, times.

Table 2
Normalized ratios
K1 K2 K3 K4 K5 K6 K7 K8 K9 K10
0,149 0,475 0,338 0,003 0,183 1,138 0,453 0,427 1,005 0,763
The results of the calculation with ranking descending are given in Table 3.
Table 3

Integral indicator of an situational approach to the procedure for selecting PPP-projects
(regional level)

Region of Ukraine (TOP-10 by integral coefficient) Integral factor (Mregion)
Mykolaiv region 3,661
Kyiv region 3,642
Zakarpattia region 3,620
Odesa region 3,603
Poltava region 3,591

The integral coefficient at the regional level reflects the most favorable basic business
conditions, including conditions for the implementation of public-private partnership projects.
According to the calculations presented in the table, the most favorable from the point of view of
the selected indicators at the regional level is the Mykolaiv region with the value of the integral
coefficient 3,661.

As a comparison of the obtained result of the calculation of partial integral indicators, it is
possible to find its normal value. This value will allow to determine two groups of objects - with the
value of the indicator below and above the norm.

To calculate this coefficient, you can use a modified version of the calculation of a simple
private integral indicator, described above:

M = ;?:1 M_jll’

cons

3)
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where Mcons is a consolidated integral indicator for all levels;
Mj level — j-th integral indicator.

As a comparison of the obtained result of the calculation of partial integral indicators, it is
possible to find its normal value. This value will allow identify two groups of objects — with the
value of the indicator below and above the norm.

To calculate this coefficient, you can use a modified version of the calculation of a simple
private integral indicator, described above:

M;zﬂ:“:‘ﬂ — ;!:1 R’i * Nia (4)

where p "™ is the normal value of the integral index of the j-th grade level;

n; is the normal value of the i-t4 indicator;
N; is the normalized coefficient of the i-th indictator.

The formula allows not only to group objects, but also serves as the basis for a probabilistic
analysis of the dynamics of an integral indicator, as well as an initial basis for calculating a
composite integral indicator for all levels of assessment.

An additional parameter for assessing the risks of implementing projects both in a given
industry (type of economic activity) and in a certain territory is the level of transaction costs in the
value of goods, products (works, services) or depending on the level of transaction costs in revenue
(net) from the sale or gross value added of goods (works, services).

For example, one of the variations of the absolute project risk index (in this case, the object
of analysis) was calculated on the basis of the transactional approach as a test of an situational
approach to the selection of public-private partnership projects. The absolute risk index was
calculated by assigning the operating costs of enterprises and organizations to the cost of goods
(works, services) according to the following general formula:

I(R); =54 5)

optimality of /(R) i — project — min (commercial goals),

where /(R) of the i project is the absolute risk index of the project;
Vi — change in output (in cost bridge or in-kind) for the project;
CTi — change transactional project costs.

The criterion for the optimality of this indicator is its striving for minimum values. Since
this indicator counts in the range of 0 to 1, then the smallest value will be close to 0. On the basis on
Table 4 shows the calculation of the absolute risk index for the regions of Ukraine in order to
determine the territory with the most inappropriate business conditions, including the
implementation of public-private partnership projects.

Table 4
Transactional approach by regions of Ukraine
Regions of Ukraine Transaction costs
Donetsk region 0,482
Lugansk region 0,415
Sumy region 0,287
Zaporizhzhya region 0,272
Harkiv region 0,212
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The base for calculating the index was the data on the total value cost of goods, products
(works, services) and the amount of commercial and administrative expenses of enterprises and
organizations for all types of economic activity registered in the country in January — October 2018.

According to the calculations presented in table. 4, the regions of Ukraine with the highest
level of transaction costs and, accordingly, with the highest risk of project implementation is
Donetsk region — the value of absolute risk index 0,482. High risk index for this region due to the
conduct of hostilities, low infrastructure development, the lack of sufficient production facilities
and, as a consequence, significant amounts of commercial and administrative costs to conduct
current activities.

Conclusions from the conducted research. The implementation of public-private
partnership projects from the point of view of the state indicates that the choice of places for the
application of projects is based on the opposite principle in comparison with commercial projects. A
high absolute risk index determines the territories in which the need to create new infrastructure
projects is greatest. The position of the business is diametrically opposite - the choice is based on
the lowest absolute risk index.

Evaluation and multi-level analysis based on integral indicators, absolute and relative risk
indices are sufficient for a reasonable selection of public-private partnership projects according to
the criterion “least project implementation risks — the greatest effects in various areas (social,
commercial, budgetary, economic)”, number of PPP projects, having a lot of regional features of

implementation and business conditions.

The work was carried out with the support of the Ministry of Education and Science of
Ukraine in the framework of the project 16.04.55 DB "Innovative platform of business education on
the basis of cluster business for demobilized soldiers and migrants from the ATO zone".
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Cepriii O. Aped’eB
Kuiecokuil nayionanvHuil yHieepcumem mexHon02ii ma ouzainy, Ykpaina
AJTAIITUBHUA MOHITOPUHI CTPATEI'TH ®OPMYBAHHSI
AHTHUKPU30BOI'O MIOTEHIIAJY

Y cmammi euceimnioemvcs  icHyroua Hapaszi npobiemamuxa NApomuodii  NOCMItiHO
BUHUKAIOYUM KPUB0BUM ABUWAM ) NPOYeci SUKOPUCMAHHA nomenyiany nionpuemcmea. bauzvko
15 poxie munyno 3 moco uacy, SK HANOAE2NUEO OOKIAOAIOMbCA 3YCUNIL 3 OOMPUMAHHSL
3akonodaecmea, i 6ce Oinbuie ygacu NPUOLIAEMbCA ACNEKMAaM KOPHOpamueHoi coyianbHoi
gionosidanvrocmi. IcHye wupokuti cnekmp 3axo0i8, MaxKux sAK NIOBUWEHH O00I3HAHOCMI
NpayieHUKie, CMEOPeHHs CUucmemu YNPAaeliHHas ma 3anobieaHus memamopgozam, GopmyeaHHs
HAOIUHOI KOPNOPAMUBHOL CMPYKMYpU ma CE0EYACHO20 pPOKpumms ingopmayii, a maxoxtc
VIpaeninua opeaizayicio Ax cymoio ii nomenyianie. Came numanHs a0anmueHo20 MOHIMOPUHSY €
8ANCTIUBOIO CKAAOOBOIO 3HAXOONCEHHS MA KOHMPONIO pe3epeie 0/l NoOaIbulo20 BUKOPUCAHHS
pecypcie nionpuemcmea nio yac po3pooku 0ogzocmpoxosux cmpameeiu. CmeopeHus niocucmem
cmpameziti ynpasuiHHa SMIHAMU UCMYNAE PYHOAMEHMOM NOOYO08U AHMUKPUZ08020 NOMEHYIATY.
IIpome OdoyineHum 6y10 6 00o0amu, wo we OOHIEI NepeuKooor0 8 npoyeci adanmayii € Hecmitike
sHympiwHe cepedosuwe. Llini eubpanoi cmpamezii N0 KOXCHOMY 3 HANPAMIE OI3HeCYy He 3a8xHcOU
0207I0ULYIOMbCA, 1 Ye Modice npuzeecmu 00 mo2o, wo 8 OiIbHOCMI NIONPUEMCMEa 3pocmamume
pieenb eHmponii ax nomeHyitine 0xcepeno 3a2po3 i Hebe3neK, AKI NOpPOONCYIOMb KPU306I A8ULYA.
Po3zensao aoanmusnozo ynpaeninma 3 OuHamiuHux no3uyiu nepeddayac cmeopenHs 0eKOMNO3UYii
MOJCTIUBUX CYeHapiis 11020 peanizayii 6i0N0GIOHO 00 CMAHI8 3a2po3 OiANbHOCMI NIONPpUEMCMEa ma
xapaxkmepucmuk to2o nomeuyianie. Ilowyx moodeneu po3eumky, 30amuux 36epecmu pecypcu
nionpuemcmea, € yHOaMeHmaibHUM BUKIUKOM Ols 1020 Matloymubo20. Mosa tioe npo cnpusinus
nepexooy 6i0 eKOHOMIKU NpOOYKMI8 00 eKOHOMIKU cucmemu, 6i0 OUCUNAMUBHO20 Ni0X00y 00
pecypcié 00 adanmueHux Memooi8 YNpPAGliHHA, KYIbMYPHO20 CMPUOKA 00 eKOHOMIYHOI ma
eKOJI02TYHOI cCmIlIKocmi, Wo Mae cmamu Gakmopamu 6nIugy Ha 8ce CYCHLIbCMEO, NOYUHANYU 3
NOCUNIeHHsT mepumopii ma cnienpayi pisHUX CMeuxKxonidepie — 00 O00CACHEeHHs epexmueHocmi
BUKOPUCMAHHS Pecypci8 No3a Meicami GIOHO8II0BAHOI eHepeemuKy, 8i0 CUpPOSUHU ma Micyeaux
8i0X00i6 — 00 CMBOPEHHA KOMNIEKCY IHMe2POBAHUX MexXHON02Ii, 6I0 PEeKOHCMPYKYIL
0eiHO0yCmpianiz08anux mepumopiii — 00 HOBUX BIOHOCUH MINC CIIbCbKUM 20CHOO0ApCMBOM,
NPOMUCTIOBICMIO MA HAYKOI0, 30IUCHEHHIO MICYEBUX MEeMAMUYHUX OOCTIONCEeHb, HA AKUX MOJICHA
nepesipumu Haciioku HOB088e0eHb, NPUCKOPIOIOYU NPoyec NepemeopeHHs iX pe3yibmamis y Ho8i
PO3pOOKU.

Kniouosi cnosa: adanmuenuii MouimopuHe, cmpameeis;, NoOMeHyian, aHMUKPU308Ull
nomeHyian, pe3ucmopu; niocucmemu cmpamezii.

Cepreii O. Apednen
Kueeckuii nayuonanvHvlil yHueepcumen mexuono2uil u ousaina, Ykpauna
AJJAIITUBHBIA MOHUTOPHUHI CTPATETMA ®OPMUPOBAHUSI
AHTUKPU3UCHOTI' O ITIOTEHIIUAJIA

B cmamve ocsewaemcsa cywecmeyrowas ceuuac npobremamuxa Nnpomueooeucmaus
HOCMOSAHHO ~ BOZHUKAIOWUM KPUSUCHBIM SIBNIEHUAM 6 Npoyecce UCNOAb308AHUSL NOMEHYUaLd
npeonpusamus. Okono 15 nem npowinio ¢ mex nop, KaKk HAcCMoUYU80 NPeONPUHUMAIOMCI YCULUSL NO
COONIOOEHUIO 3aKOHO0AMENbCMBA, U 6ce OobULee BHUMAHUE YOeIaemcs ACNeKmam KOPnopamueHol
coyuanvhol omeemcmeennocmu. Cywecmeyem WUPOKUL CHEKMp MepPONpusmull, maxKux Kax
noswvluleHue 0c6e00MIEHHOCMU PAOOMHUKOS8, CO30AHUEe CUCMEMbL YNPAGIeHUs U NPeOOmepaueHus
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Memamop@o3,  HAOeNCHOU  KOPNOPAMUBHOU — CMPYKMYPbl U  CB0EBPEMEHHO20  PACKPbIMUS
uHpopmayuu, a maxdice ynpasieHue opeanuzayuell Kak cymmou ee nomenyuanos. Mmenno eonpoc
A0anmueHo20 MOHUMOPUHA ABIAEMC  BANCHOU COCMABIAIOWEU HAXOHCOeHUs U KOHMPOJs
pe3epeos 0Nl OalbHelulee0  UCHONb306AHUsL  PeCyPCo8  Npeonpusimusi  npu  paspabomke
odoneocpounvix cmpameeutl. Co30anue noocucmem cmpameuii YNpaeieHus UIMEeHeHUsMU
gvicmynaem (YYHOAMeHMOM NOCMPOeHUs AHMUKPU3UCHo20 nomenyuana. QOOHaxKo yenecooopasHvim
OvLI0 Obl 000aABUMb, YMO ewé OOHUM Npensmcmeuem 6 npoyecce aOANMAayuu AGIAemcs
Heycmouuueas 6HympeHHsisi cpeoa. Llenu evibpannou cmpamezuu no KaxicoOMy U3 HANPAeieHuil
OusHeca He 6ce20a 021AUIAIOMCA, U MO MOACEM NPUBECU K MOMY, UMO 8 O0esmeibHOCU
npeonpusimus.  NOBbICUMCSL  YPOBEHb  DHMPONUU KAK NOMEHYUATbHbIL UCMOYHUK VZpo3 U
onacrHocmet, NOPoOHCOAOWUX KPUSUCHblE A6leHus. Paccmompenue adanmueHozo ynpasieHus ¢
OUHAMUYECKUX NO3UYUL NPedyCMampueaenm co30aHue 0eKOMNOZUYUU U3 BO3MOJICHbIX CYEHApUes
€20 peanuzayuu 8 COOMBEMCMBUU C COCMOAHUEM Y2p0o3 O0esmeibHOCMU Npeonpusmus u
xapakmepucmux e2o nomenyuanos. Ilouck mooeneii pazeumus, cCnoCOOHbIX COXPAHUMb PeCypCbl
npeonpusmus, A61semcs  (QYHOAMEHMANbHLIM  8bl3060M 05l e2o  Oyoywezo. Peub udem o
cooelicmeuu nepexooy om 3KOHOMUKU NPOOYKMO8 K IKOHOMUKE CUCMEMbl, OM OUCCUNATNUBHO2O
nooxooa K pecypcam K aOAnMUHbIM Memooam YAPAGIeHUs, KYJIbMYPHOMY CKA4Ky K
IKOHOMUYUECKOU U IKOAOSUHECKOU YCMOUYUBOCU, YMO OO0JHCHO CMAamv (aKmopamu 61usHus Ha
6ce 00Wecmeo, HAYUHASL C YCUNEHUs Meppumopuu U compyOHu4ecmed 6cex CMeUKXo10epos K
00CMUICeHUI0  dPDEKMUBHOCTIU  UCNONL30BAHUSL  PeCYPCo8 3d Npeoelamu  80300HOBLEeMOl
9HepeemuKuy, Om Cblpbsi U MECHMHbIX OMX0008 — K CO30AHUI) KOMHIEKCA UHMEeZPUPOBAHHbIX
MEXHONI02UL, OM PEKOHCMPYKYUU OeUHOYCMPUATUZ0BAHHBIX MEPPUMOPULL — K HOBbIM OMHOULEHUSM
MeNHCOY — CeNbCKUM — XO3AUCMBOM, NPOMbIULIEHHOCMbIO U HAYKOU, NPOBEOEHUI0  MeCHHbIX
MEeMAMUYECKUx UCCIe008aHUll, HA KOMOPLIX MONICHO NPOSepUmb NOCIe0CmEUsi HOB066E0eHUl,
VCKOpss npoyecc npeoopazosanus ux pe3yivmamos 8 Hogvle papabomki.

Knroueevie cnosa: aoanmuenvlii MOHUMOPUHS, CMPame2usi;, NOMEHYUAL;, aAHMUKPUSUCHDILLL
NOMEHYUA; pe3UCmopbl, NOOCUCTIEMbl CIPAMe2Ull.

Serhii O. Arefiev
Kyiv National University of Technologies and Design, Ukraine
ADAPTIVE MONITORING OF STRATEGIES FOR BUILDING
ANTI-CRISIS POTENTIAL

The paper covers the current issues of counteraction to constantly arising crisis phenomena
in the process of using the enterprise potential. For about 15 years the efforts to comply with
legislation have been steadily rising, and more and more emphasis is paid to various aspects of
corporate social responsibility. There is a wide range of activities, such as increasing employee
awareness, creating a management system to prevent abrupt changeover, a solid corporate
structure and timely disclosure of information, as well as managing the organization as an
integration of its potentials. Adaptive monitoring is viewed as a critical component in finding and
controlling the reserves for further utilization of enterprise resources in the context of developing
its long-term strategies. Building the subsystems for change management strategies can form the
basis for creating anti-crisis potential. However, there is another barrier to the process of
adaptation which is a vulnerable internal environment. Apparently, the goals of the chosen
strategies in each of the business areas are not always announced, and this can increase the
entropy level within the enterprise, creating threats and hazards that give rise to crisis phenomena.
From a dynamic perception, adaptive management concept involves the construction of a
decomposition of its possible implementation scenarios subject to the type of threats to enterprise
performance and characteristics of its potentials. The search for the development models that can
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retain the enterprise resources is a fundamental challenge for its operation in the future. It is about
facilitating the transition from product economy to the system economy, from a dissipative
approach to resources to an adaptive management practices, to a cultural leap towards economic
and environmental sustainability that should affect the entire society, from strengthening of the
territory and cooperation among all stakeholders to gain the resource utilization efficiency beyond
renewable energy, starting with raw materials and local waste management to create an integrated
technology network and from a number of integrated technologies, from deindustrialized territories
reconstruction towards new relationships between agriculture, industry and academia, conducting
local case studies to test the effects of innovations, thus boosting the process of transforming the
research results into new pilot projects.

Keywords: adaptive monitoring, strategy, potential;, anti-crisis potential; resistors;
subsystem of strategies.

IToctanoBka mnpo6Jjemu. DyHKITIOHYBaHHS MTIANPUEMCTB Ta iXHIM PO3BHUTOK IOJSATAE Y
SAKICHOMY CTBOPEHHI CTparteriil, sKi JO3BOJIAIOTH MPOTHAIATH MOCTIHHUM KPU30BUM SIBUIIAM
30BHIIIHKOTO cepenoBuiia. OCHOBHOIO MPOOJIEMOIO MPH TaKOMY MiAXOAl 10 BUPIMICHHS AaHOTO
MUTAHHS TIOJIATA€ y BIZICYTHOCTI YITKMX 3BOPOTHUX 3B’S3KIB MIX €JIEMEHTaMH MOHITOPHHTY.
3pocTaHHsl KOHKYPEHIli 3MyIIy€e MAMPUEMCTBA O MiABUIIECHHA €()EKTUBHOCTI PO3pOOTIOBAHUX
CTpaTeriii, fKi TMOBHMHHI OyTH B 3MO31 3allpONOHYBATH CIOXHBAayaM IIUPOKUH aCOPTHMEHT
npoaykiii. Taki cTpaTerii MOBUHHI MOJIMNIIATH SKICTh HOTO MPOMO3UIIi 1 BCE 1€ 3aBXIU MOTpedye
(opMyBaHHS BiJIOBITHOIO KOMIUIEKCY pEaJbHHUX pecypciB Ta MoKIuBocTei. 110 peanbHicTh
MMOKa3ylTh 3HAYEHHS aJanTalllfHOrO TMOTEHIlaTy MIANPUEMCTBA, 1100 TpAIIOBATH OLIBII
CTabLIbHO PO3BUBaIOYUCH. OCHOBHE MUTAHHS B TOMY, SIK IIANPHEMCTBO MOXE OTPHUMATH PECYpCH,
MOXJIMBOCTI Ta 3aTHOCTI JyIsl JOPMYBaHHSI CTpaTeTii.

AHani3 oCTaHHiX Aoc/iIKeHb. Y CydacHii EKOHOMIYHI JiTepaTypi Oarato aBTOpiB
NPUIUIAIOTE yBary NMUTaHHIO NMPOTHUAII KPU30BUM SBHIIAM, & TAKOXK MOXKIUBOCTSIM BUKOPUCTAHHS
noTeHIiany mianpueMcTBa. [Ipu 1bOMy MOCTIHHICTH NMEPETBOPEHb Y 30BHIIIHHOMY CEpEIOBHILI
CIOHYKAlOTh aBTOPIB JIO PO3IIIAYy MOXKJIMBOCTEM CBOEYACHOIO pearyBaHHsS MIiANPUEMCTBAMH Ha
Taki 3MiHH. TeopeTHKO-METOMONIOTIYHI W EeKOHOMIKO-OpraHi3amiifHi acleKTH OCIiKCHHS
aIalITUBHOTO YIPABIiHHS HiANPHUEMCTBOM PO3IJISHYTO B IpalsiX Takux ydeHux, sk H.M. Kymnuk
[1], I'.B. €npuukosa [2], [.B. Toxmakosa [3], H.C. Ilpuiimak [4], T.M. bepinze [6], JL.B. [1an [7] Ta
HIINX.

HeBupimeHi yacTUHM JOCTIIZKEHHSI € OOTPYHTYBAaHHS AJalTUBHOIO MOHITOPUHTY, SIK
CHUCTEMH, 10 BUKOPUCTOBYE JIaHI MiANMPUEMCTBA, IO TOCTIHHO 3MIHIOIOTHCS I CTBOPEHHS
cTpaTeriii opMyBaHHS aHTUKPHU30BOTO MOTEHITIAITY.

BukJiax ocHOBHOro MaTepiany A0C/IiIKEeHHS.

BiTun3HsHI TiANPHEMCTBA CTHKAIOThCS 3 CEpHO3HMMH MpoOieMamMu B 1Li POKH. Y
ro0ami3aniiHiil  €KOHOMIIl, CKOPOYECHHS >XUTTEBOTO IMKIY OaraThbOX TOBapiB, 1 BaXKIUBICTH
30epexeHHs CIIOXKHMBaYa, SIKUil cTae Bce OUIBII MOIH(GOPMOBAHUMH, CIIOHYKAIOTh MIiAIPUEMCTBA 10
peaizailii CBOiX MOTEHIIIHHUX MOKIIMBOCTEH.

Y cyuacHOMy Oi3Hec-CepeioBHILI 30€pEeKEHHS] POCTY Ta NPUOYTKOBOCTI — HEMpOCTE
3aBAaHHSA. TEXHOJOTIYHI Ta HAYKOBI JIOCATHEHHS CKOPOUYYIOTh JKUTTEBUM IHUKJI TMPOAYKINI Ta
MOCTYT, 3MIHIOIOTBCS Oi3HEC-MOJelNi Ta 3'SIBISAIOTHCS HOBI KOHKYPEHTH 3a Meamu ramysi. s
MOCTiHA HECTAOUTBHICTh 3MYIIy€ IIyYKaTH HOBI MOMUIMBOCTI Il Oi3Hecy. Y IIbOMYy CEHCI
OCHOBHOIO ITPOOJIEMOIO, 3 KO0 CTHKAIOThCA KOMIIAHi1, € T€, IK BU3HAUYUTH ONTUMAIIbHY CTPATETi0
PO3BHTKY.

VY Teopii cy4acHOro YIpaBliHHS ICHYIOTH pi3HI MIAXOAW 1O aJalTUBHOTO YIIPaBIiHHS
mignpuemctBoM. Tak, H.M. Kymuk Bka3dye mio, SKIIO «paHimle MeXaHi3MU yIpaBIiHHS
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HOiANPUEMCTBOM OyJM TEpPEeBaKHO 3aCHOBAHI HA MEXaHICTUYHHMX MIJXO0AaX HAayKOBOT'O
aZMIHICTPYBaHHS Ta MOOYIOBU YITKHX 1€PAPXIYHUX CTPYKTYp, TO B CY4aCHHX YMOBax AMHAMI3ZMY
€KOHOMIYHUX MpPOIECIB 1 YCKIaTHEHHS EKOHOMIYHHMX CHUCTEM Wi MiAXOOU HE € e(PEeKTUBHHMHU.
HecriiikicTh 30BHIIIHBOTO CEPEJOBHINA CIpHUsIa MIABUIICHHIO POJi ajanTaiii B JiSUTBHOCTI
MiANPUEMCTBA, 110 BH3HAYa€ HEOOXiAHICTh ()OPMYBAHHS HOBOI TEXHOJIOTII yNpaBliHHA. Y Mexax
IIBOT'O CJIiJ] BPaXOBYBAaTH HACTYITHI OCOOJIMBOCTI COIIAIBHO-EKOHOMIYHOT CUTYyaIlii B YKpaiHi:

— MOXJIMBICTh ~PO3BUTKY €KOHOMIKM Ha OCHOBI YHEMOJIMBJICHHS BHUKOPHUCTAHHS
EKCTPAIOJSIIIIHHOTO MIIX0My 0 MPOTHO3YBaHHS PO3BHUTKY SK MIAIMPHEMCTB, TaK 1 30BHIIIHBOTO
CepeIOBUINA;

— HeCTaOUTBHICT HOPMATHUBHOI 0a3w;

— HH3bKa TIOIIYKOBAa AaKTHMBHICTh KEPIBHUKIB PI3HOIO piBHA, po30ajaHCOBAHICTh iX
€KOHOMIYHUX 1HTEPECIB;

— BIICYTHICTh HEOOX1IHUX 30aJIaHCOBAaHUX PE3EPBiB PECYPCIB MiIIPUEMCTBA;

— HEPO3BUHEHICTh PUHKOBOI IHPPACTPYKTYpH;

— HU3BKHH piBEHb IIATOCIIPOMOXKHOTO TIonmuTy» [1, c. 98].

«TexHomoris aqanTUBHOTO YIPABIIHHS CKIATAETHCS 3 MOPSAKY i, METOJIUKH, CIIOCOOIB 1
3ac00iB iX 3/1iHCHEHHA. MeXaHi3M B3a€EMOY3TOJUKEHHSI PO3KPUBA€E CIIOCOOU CIPSMOBAHOTO BIUIMBY
(caMOBIUIMBY) ¥ OJTHOYACHOTO BUBUIBHEHHSI CTYICHIB CBOOOMM i CaMOPO3BUTKY CYO’€KTIB
JisTBHOCTI» [2, €. 61].

BianoBigHO 10 BKa3zaHUX OCOOJWMBOCTEH 3MIIMCHEHHS €KOHOMIYHHX 1 COIIaIbHUX IMPOIIECIB,
MOKJIMBUX HacliKiB motpedye (GopMyBaHHS MepeayMOB peaiizallii oOrpyHTOBaHUX CTpaTteriil 3a
HarpsiMaM¥ JiSUTHHOCTI 1 BIATIOBITHKX IIUICH, SIKI B1ZOOpaXkaroTh 3aJICKHICTh MIXK TMIEPCIIEKTHBHUMHA
elleMEeHTaMH eKOHOMIYHOTO TOTeHIiany i (yHKIiOHANbHUX cTpaTeriii. Ixme 3abesneueHHs
notpeOye MiIBUIIEHHS )KUTTEBOTO PIBHS 1 IMJIATOCTIPOMOYKHOCTI HACEJICHHS, a TAKOXK aKTHBI3allii Ha
SKICHO HOBOMY MiJIIPYHTI PO3BUTKY PUHKOBOI iHPPACTPYKTYPH.

Pazom 3 THM, OCHOBHOIO METOIO aJalTHBHOTO YIIPABIIIHHS € BYDKMBAHHS Ta 3a0e3MedeHHs
PO3BUTKY HIANPUEMCTB B YMOBaxX MOCTIHHO 3MIHHOTO 30BHIIIHLOTO cepenoumia. [.B. TokmakoBa
BIIHOCUTh «JI0 OCHOBHHX NPHHIIMIIIB aJallTUBHOTO YTPABIIHHSI: aJbTEPHATHBHICTh, MPO30PICTh,
iHpopMaliiiny 3a0e3nedyeHicTh, €PEeKTHBHICTh, a (YHKII CHCTEMH aJanTHBHOTO YIPaBIIiHHS
Oe3rocepeIHhO TOB's3aH1 13 0a30BUMH, TaKMMHU SK MPOTHO3YBAaHHS 1 IJIAHYBaHHS, OpTraHi3allis
poOOTH; aKTHBI3allisl 1 CTUMYJIOBaHHS; KOOPAMHAIIS 1 PEeryJIOBaHHsS; KOHTPOJIb, OOJIIK 1 aHAJI3.
Buxonsuu 3 BuIe3a3HA4eHOr0 TIPH PO3POOIl CHCTEMH aallTUBHOTO YMPABIIHHS CIiJl BpaXyBaTH
JUHAMIYHICT 30BHIIIHBOTO 1 BHYTPIIIHBOTO CEPEIOBMINA; CKIAJHICTH 1 PI3HOMAHITHICTh
BHUPOOHUYMX TPOIIECIB; HASIBHICTh 1 B3aEMO3B'I30K METH 1 KpUTEPIiB, sIKi (POpMaIi3yIOThCS 1 HE
(dopMalizyloThCsl; HEMOBHOTY, HETOUHICTh IOYAaTKOBOi iH(popMarlii; ciabo CTPyKTypOBaHICTh
CTpaTeTivyHuX 3a7a4 MmanpueMcTBay [3, c. 214].

Crniuparoynch Ha JUHAMIYHICTH 30BHIIIHBOTO 1 BHYTPIIIHBOTO CEPEIOBHINA YIPABIIHISIM
HEOOX1THO BHOMpATH METOAM 1 MOJEINI, 3JaTHI HaWOIIBII BIPOTITHO BiIJI3EPKATIOBATH MPOIECH B
Hux. Opranizanis iHpopMariiiHoro 3abe3neyeHHs Mae 3a10BOJIBHITH HEOOXIJHICTh TPOTHO3YBAHHS
KpU30BUX SIBHII TIPU 3AIMCHEHHI BUPOOHWYO-TOCTIONAPCHKOI AISUTBHOCTI Ta (OpMYBaHHS
AHTUKPU30BOT'O TIOTEHIIIATY.

Ax 3a3znauae H.C. [Ipuitmak, TO yIOCKOHAJICHHS yMNPaBIIiHHS 3MIHAMH CTaBUTh Ha METI JBI
PIBHOIIPABHI CTpATETI4YHI LiTi:

— To-TIepIIie, 3MIHM Y OpTaHi3alliiHii CTPYKTypi Ta MPUBEAEHHS i1 10 BUMOT JTHHAMIYHOTO
30BHIIIHBOTO CEpeNOBHINA. 3MIHM y Oprafi3amiifHid CTPYKTypi MpHU3BEAyTh OO HOBOTO A0
PO3BHUTKY CTPATETIYHOTO MEHEKMEHTY 1 MOTATHYTh 32 CO0O0I0 3MIHM y OpraHi3amiiiHii KyJIbTypi
i IPUEMCTBA;
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— MO-JpyTre, MiABUIICHHS €(EKTUBHOCTI YIPABIIHHA 3MiHAMU Ma€ 00OB’S3KOBO IMO3UTHBHO
B1/110’€ThCS HA pe3ybTaTax AiSTILHOCTI MIAMPUEMCTB, a CaMe — TTOI0JIaTH TCHICHIIIIO 10 KOJTUBAHHSI
PEeHTa0eNbHOCTI Ta IPUOYTKOBOCTI.

VY sKoCTI migcucTeMu 3a0e3MeUeHHs YIOCKOHAJICHHS YIPaBIiHHSA 3MIHAMH Ma€ BHUCTYIATH
CYKYITHICTb TE€XHOJIOTIYHHX 1 MPOIYKTOBUX 3MiH, SKI Ha ONEpaliifHOMy Ta ONEepaTUBHOMY PIBHSAX
JTO3BOJISATH 3a0€3MCUUTH TTO3UTUBHI PE3yJIbTATH JTiSTTLHOCTI.

«Peanizarisi BUIe3a3HAYCHUX CTPATETIYHUX 3MiH Ma€ OOOB’SI3KOBO CKIAJATHCh 3 HHU3KHU
MOCTIIIOBHUX Ta B3a€MOIIOB’I3aHUX 3aB/laHb, CEPE]] SIKUX MOYXHA BUOKPEMUTH TaKi:

1) BCTaHOBJIEHHSI ~MPIOPUTETHOCTI  aJMIHICTPATMBHHUX 3aBJaHb, M0 3a0€3MeUyIOTh
e(heKTUBHY KOPIOPATUBHY CTPATETIIO Ta peasizailio Micii KoMMIaHii;

2) BCTaHOBJICHHS YU OOTPYHTYBaHHS BIAMOBIIHOCTI peaizoBaHOl Ha MiANPHUEMCTBI CTpaTerii
1 BHYTpIIIHIX OI3HEC-TIPOIECIB 3 METOK MAaKCHMAaJbHOI Opi€HTAIlll MIsUIBHOCTI MiANMPUEMCTBA Y
JIOBFOCTPOKOBIM MEPCHEeKTHBI Ha 3MIHCHEHHS NPUHHATHX, B YMOBaX IO CKJIAJHCA, CTPATEr1uHUX
pIlIEHB;

3) BuOip 1 MpUBEACHHS Y BIAMOBIAHICTH 13 Peai30BAHOIO CTPATETIEI0 CTUIIIO JiJepcTBa i
MIIXO0Ty 10 YIPABIIHHS MIATPUEMCTBOM;

4) 3abe3neueHHs eeKTy CHHEprii Ha BCIX PIBHAX Ta y BCIX MiJICHCTEMax peaji3allii YMHHOI
cTparerii manpuemctsa» [4, c. 39].

B mimomy MoOXHA MOTOIUTHCA 3 TaKUM PO3MOAUIOM 3aBIaHb, SK MIACUCTEMH CTpaTeriit
YOpaBIiHHSA 3MIHAMH, MPOTE IOIIILHUM Oyjio O A0JdaTH, IO IIEe OJHIEI0 TEPEIIKOI0, sKa
3HAaXOAMTHCSA B MPOILECI ajanTaiii B CEpPEeJOBUIIl € HECTiiiKow, "omip 3MiHam", MPUYMUHU SKOi
MOXYTh OyTH 3rpyIIOBaHI Ha TPHOX PIBHSAX:

1. Peauctopu mpuB'szaHi 10 OCOOMCTOCTI: 3BMYKH, CTpax Nepea HEBIIOMHM, IepeBary
CTaOULTBHOCTI, CIPUUHATTS BHOIPKOBO, 3aJJ0OBOJICHHS MOTPeO OCOOMCTOCTI 3 MOTOYHOI CHUTYyaIii Ta
3axHCTy IPaB.

2. Pe3ucropu mpuB'sizaHi 10 COMIaJIbHOI CHCTEMHM: BIIMOBITHO CTaHIApPTaM, Y3TOJKEHICTh
CHUCTEMH, IHTEepeciB 1 MpaB, NpUAOAHUX B paMKax CHCTEMH, CBATICTh JEIKUX peyei, mpo
HENPUINHATTSL.

3. Pe3ucropu, 3 pexumy pO3ropTaHHs 3MiHH, 4Yacy 1 KOIITIB, HaJaHUX JJIS BKJIIOYCHHS
3MiHH, TAKOX aBTOPUTET areHTa 3MiH.

VY mpoteci onopy 3MiHam, i MOXYTh OyTH BUSHAUUTH YOTUPH CTaii:

Eran 1. 3anepeuenns abo mepmioro ymapy: JIOJWHA CIpUiiMae HeOE3MeKy, CTBOPEHUM
0o0OMiH, BiJJuyBa€ 3aHETIOKOEHHS, BaKKO OCBOITHM HOBOI CHTYaIlil 1 Bijlaya NepeBaru 3aJMIIaTUCs B
MUHYJIOMY.

Etan 2. Obopona: Jt0aMHA YiIUIIETHCS 3a 3BUYKM 1 TpaaMilii, YHHKAIOUMd pearbHOCTI,
pearyroud 3 amarii abo THIBY, 1 MPAaKTUYHO BiIMOBJISETHCS 3MIHUTH, ajie MOKHA IMOYATH OI[IHKH
nepeBar i HeI0JIKIB 110 IPOTOHY€ 3MiHH Ta PO3MOYATH €Tarl MPUHHSITTS.

Etan 3. IlpwitHATTSA: Ha mBOMY eTami BIAMOBIAI MOXYThb 37aBaTHUCA HECPEKTHUBHUMH, 1
Jr0/IMHA BiuyBae ceOe Oe3nopaaHuM, o0 3ano0irTu 3MiHaM, OIHaK MOYMHAETHCS MOIIYK PILIEeHb 1
po3poOKa HOBUX HAaBHUOK.

Eran 4. Apamramii a0o acUMUIAINI: KOJIM HACHIAKKA 3MIHM CTAlOTh OYEBUAHUMU 1
BUKJIMKAIOTh 33J0BOJICHHS JIIOJMHHU, AAI0UU 3HOBY K CEHC BAIIOrO >KUTTS, Ha LIbOMY €Talll 3MIHU
MPUXOJATH IHCTUTYIIOHATI3aLIHHI.

Posrasg ananTUBHOTO yIIpaBiIiHHA 3 TUHAMIYHUX TMTO3UIIN TIepeadadae HOro JEKOMITO3HITIIO
3 MOXJIMBHX HOro peanmisamiii BiJNOBITHO 0 CTaHIB 3arpo3 MAisUIBHOCTI MiANPHEMCTBA Ta
XapaKTEPUCTHK MOTEHITIATIB, Ha K1 CJIIJI TEPEXOIUTH IS aJIarTallii 10 30BHIIMIHIX BILUIUBIB MaKpo-,
Me3a- 1 Mikpocepenosunl (puc. 1). Tak, aganraris sK mepexymMoBa pO3BUTKY Ma€ CIUPATHCh Ha
MO>KJIMBOCT1 CEIMEHTYBaHHS CTPATET1YHOrO MOPT(HEIIO, 151 CTBOPEHHSI MOXKIIUBOCTI JTOCIIIKEHHS
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MEPCIIEKTUB PO3BUTKY, BUAUICHHS TPYIH TOBAPIB 13 MOJIOHUMHU XapaKTEPUCTUKAMU Ta OPIEHTALIIEI0
Ha MOA10HY TTOBEIIHKY CITOKHBAYIB.

Ananranis Sk 3amopyka crabimpHOCcTi. OLiHKa po3Mipy MNOTEHIaly, PO3yMiIouH, sKa
YacTHHA KOXKHOI 31 CKJIaIOBUX BKJIIOUEHA JI0 CTpaTerii GOopMyBaHHS aHTHKPU30BOTO MOTEHIIATY 3a
paxyHOK CETMEHTYBaHHI.

Apnantaiis K TapaHTis 30epeXeHHs EeKOHOMIYHOI cucTeMHu. Po3polOmsaTu crparerii B
KO)KHOMY CETMEHTI Ha OCHOBI CHJIBHHX CTOpPIH CKJIQJIOBUX, 1 BHU3HAUYEHHS MOXJIMBOCTEH 1
3TaTHOCTEM.

3Bakaroud Ha BHUIIE BHKIAJCHE, OJHIEI0 3 HAWBAKIMUBIININX TepeBar CerMeHTaiii
CTpPATETIYHOTO MOPTQEIIS € BUSABICHHS IPYT TPUCTYIIEHEBOTO MPOIIECY aJalTUBHOTO yIIPABITiHHS.

Qanmm{e praBﬂijD

AnanTania Ak
rapaHTig 30epexeHHA
eKOHOMIYHOI CIICTeMIT

Anamranid gk
3aI0pyKa
cTaOLIBHOCTI

Anmanramig K
nepeayMoBa
PO3BHTKY

) 4 3
JloBrocTpokoea
TIepCIeKTIIRa

PiBHOBAKHIII CTAH ExonoMiuHa besmexa

Exonomivnmii
IIOTeHIan

AHTHKPI3OBHIT
TIOTeHIlan

TloTenmiumil
PO3BIHTOK

IDicepeno.: asmopcvka po3pobka.
Puc. 1. Ctpykrypa ¢popMmyBaHHsI 3B’A3KIB aJaNITUBHOT0 MOHITOPUHTY cTpaTeriii popMyBaHHsA
AHTHKPHU30BOI0 MOTEHIIiATY

B.A. I'pocyn rpyHTYIOYHCH Ha 3acajax KOHIEMIII JUHAMIYHUX OpraHi3aIliiHuX 31aTHOCTEH
K HaOUTBII peleBaHTHUX (POPMYBAHHIO aJaNTAlIMHUX CTpATEriil MiAMPHUEMCTB, BU3HAUYEHO TaKi
3MaTHOCTI: 1H(PACTPYKTYpHI, J0 HaBYaHHS Ta YIpaBIIHCBKI pekoHpirypariiiHi. «O0’ekTamu
1HPPACTPYKTYPHUX 3aTHOCTEH BH3HAUEHO PECYPCH, MPOLECH iX 3adydeHHs Ta KOOpAWHALIl s
BHPIIICHHS OTEpaIliiHUX 1 CTPATETIYHUX 3aBJaHb MIANPUEMCTB. 3MaTHICTh 10 HABYAHHS BH3HAYEHO
SIK TOTOBHICTH TIEPCOHAIY JI0 OJIep>KaHHS 3HaHb, HEOOXITHHUX IS aanTallil miAMPUEMCTB 0 HOBUX
YMOB JsUTBHOCTI, 1 3aCTOCYBaHHS IHUX 3HaHb Yy TOCIOAAPCHKIA JISUTBHOCTI. YTPaBIIHCHKI
pexoH(irypamiifiHi 3JaTHOCTI TOB’s3aHI 3 MOHITOPHMHIOM PHHKOBOi CHTYyallii, YCBIJOMJICHHSM
HEOOX1THOCTI Ta BHOOPOM HampsiMiB TpaHchopmallii iICHyI040i CUCTEeMH PECYpPCIB 1 KOMITETEHIIIM
JUTSL TOCSITHEHHST CTpaTeTriyHuX minei» [5, c. 217] .

Bynp-sikuii MOHITOpPUMHT TIpOJIsiTa€ y JOCTOBIPHOCTI BUKOpPUCTaHOI iH(popmarii Ta
BCTaHOBIICHHI MPSAMUX 1 3BOPOTHUX 3B’s13KiB, T.M. bepinze BBaxkae, mo «cnenudika CTpaTerivHoro
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MOHITOPUHTY TOJISITA€ Y BIJCYTHOCTI YITKUX 3BOPOTHHUX 3B’SI3KIB MK €JI€MEHTAaMH MOHITOPHHTY,
OCKIJTBKH TIPEIMET CTPATEriYHOTO MOHITOPUHTY HE € KIOEPHETHYHOIO CHUCTEMOIO. SIK pErymsTop
cUcTeMa CTpPATEeTiYHOTO MOHITOPHHTY PEryiio€ 3B’S3KM MiAPO3AUIIB 13  CEepelOBHUILEM
(dbyHkIionyBaHHs opranizailii. Take peryiroBaHHS 3a0€3MEUy€ThCS 32 PaXyHOK Y4YacTi OKPEMHX
niApo3AiIiB y hopMyBaHHI peakiiii opraHizailii Ha 3MiHU B cepeoBuLIi» [6, c. 14].

Buxonguu 3 TOro, mo BUKOPUCTAaHHS CETMEHTAIlll MiJ 4Yac MPOBEIEHHS MOHITOPUHTY
CTpaTerii IOUIIPHO MPOBOJUTH dYepe3 BCTAHOBJICHHS IIiiel 3poctanHs. Tak, po3risgarouu
MOHITOPHHT, SK IHCTPYMEHT BH3HAYCHHS BIAMOBIIHOCTI CTpaTerii 70 MOMKJIWBOCTEH IMOTEHITIATY
MiANPUEMCTBA, TPOTIOHYIO Yepe3 HOoro pos3risif, sik TpuctyneHeBuil npouec. JI.B. Ilan posrinsgae
MUTaHHS PO3MEXYBaHHsS 3aJad CTPAaTEriyHOrO MOHITOPUHTY B 1HIIUX cdepax Hl,I[HpI/IEMCTBa
CrpareriyHuii MOHITOPUHI MOXE TpPaKTyBaTUCh SIK CHCTEMa YNpaBIiHHSA 3B’s3KaMu i3
cepenoBuiieM (yHKIIOHYBaHHsA oprasizamii. OTxe, y Mexax 3aJad yIOpaBliHHS BHYTPILIHIM
CepelIOBUINIEM TIOCTa€ MHUTAHHSA PO3POOKM MEXaHI3MIB CIOJYy4YEeHHS Ta CyMICHOI poOOTH
KOHTPOJIIHTY Ta CTPATEri4YHOTO0 MOHITOPHHTY. Po3MexyBaHHsS 3a1ad CTpAaTETiYHOTO MOHITOPHUHTY
Moyke OyTH NOJJaHe TAaKUM YHHOM:

1. Y Mexkax CTpaTeriyHoro yrnpaBJliHHS.

2.V Mexax ONepaTUBHOTO TUIAaHYBaHHS.

3. Y Mexax ¢iHaHCOBOTO Ta YMPaBIIHCHKOTO OOJIIKY.

4.V Mexax MapKEeTHHIOBOI JisITBHOCTI.

HasiBHiCTh 3BOPOTHHX 3B’S3KIB MK €JIEMEHTAMH IPOIIECY YMPABIiHHS Ja€ 3MOTY TOBOPUTH
PO pEryJioBaHHS B KiOEPHETHYHOMY KOHTEKCTi. YTPaBIiHCHKI omepamii B TaKOMYy BHIIQJKY
MOXYTh OYyTHM TOJaHI $SK KOMIIOHEHTH JESIKOTO KOHTYpY pEerymioBaHHS. «3 TOYKU 30pYy
OpraHizaliifHO-eKOHOMIYHUX MEXaHI3MIB IPOLIECH YIPABIiHHSI Ha MIANPUEMCTBI MOXYTb OYyTH
MojaHi SIK iepapxiyHa cUCTeMa PsAy KOHTYpIB peryitoBaHHs» [7, ¢. 236]. Ilpu mpoMy BaKIHMBOIO
YaCTUHOIO CcTpaTteriii (opMyBaHHS € MPUHHATTSA YNpPaBIiHCHKHX PIllI€Hb, SKi CTOCYIOTBCS YCHOT'O
PO3MEKyBaHHS 33724 CTPATETIYHOTO MOHITOPHUHTY .

ANanTUBHUIT MOHITOPMHI CTpaTerii 3a paxyHOK IIMPOTH OXOIUICHHS J03BOJIE OLIBII
IIUPOKO OIIHUTU CTPATETII0 aHTUKPHU30BOTO MOTEHINATY, OCKIJTbKH, BJIACHE, CTaBKa Ha MaiOyTHE;
e pillleHHs, NPUIHATE Ha 1HIIIH, IHHOBAIIHIM OCHOBI, /JIs1 3aKPIIUICHHS CBOIX MO3UIII HA PUHKY
Ta TPOLBITaHHSA Cy0’€KTa TocmoaaproBaHHsA. BoHa moke Oyt OinbIn ab0 MEHII SIBHOIO, OYyTH
chopMyJIbOBAaHOIO  OLbII  JAeTadbHO ab0  MeHm; ane  cTaOuabHI  imel  ImiJBHUICHHS
KOHKYPEHTOCIIPOMOKHOCTI TIOBHHHI pPO3rOpTaTHCS B HaNpsMKY YyJOCKOHAJIEHHS HayKOBO-
TEXHIYHOTO MPOTpecy, a TAKOXK He JOMYCKATH KPU30BHUX SIBHIL IPH 371 ICHEHH] 3MiH, HE IIyKal0uu
IHITUX CKOPOYEHB, OKPIM OIEpaIiiHoOTro 4acy y BUOpaHoMy mpocTopi (puc. 2).

Copapxui nimi BuOpaHoi cTparterii y KOXXHOMY 13 HampsMiB Oi3HeCy He 3aBKIH
OTOJIONTYIOTHCSA, 1 116 MOXKE MPU3BECTH 10 TOTO, IO B TISUTBHOCTI MiAMPUEMCTBA 3'SIBUTHCS TLITIOC
EHTPOIIii, IO CTBOPIOE 3arpo3u 1 HeOe3NneKH, AKi MOPOHKYIOTh KPU30BI sABUIIA. SIKIO, HApPUKIAL,
METOI0 TiAnpueMIlsi OyJI0o 3aCTOCYBaHHs cTpaTerii (opMyBaHHS aHTHKPU30BOTO TMOTEHIANTy, TO
cTpaTerisi Moke OyTH CHpsSMOBaHa SIK HAa OYMILEHHS MiANPUEMCTBA BiJ HENPHUOYTKOBUX BHUJIB
Oi3Hecy (JTiKBimaris, MpoJax), Tak 1 HAa JEMOHCTPAIII0 CHJIM Ta OPIEHTAIlII0 HAa CTPATETIiIo Jiaepa
ramy3i, TaKoX MOXJIHMBE MiJTPUMAHHS HAsSBHUX TIO3WINH, IO € XOPOIIUM CHUTHAIIOM IS
KOHTpareHTiB. B maHoMy KOHTEKCTI peanizaiis crpaterii popMyBaHHS aHTUKPHU30BOTO MOTEHITIATY
Ma€ CIHUPaATUCh Ha METOIU Ta MPUHOMHU aJalTHBHOTO MOHITOPHHTY, L0 MPU3BOIUTH A0 0OMEKEHb
BIIMOBITHO 110 crienn(iku KOKHOTO 13 BUOpAaHUX HAIPsAMIB O13HECY, SIKI 3HAXOATHCS 1] BIUTMBOM
30BHIIIHBOTO CEPEIOBHUIIIA, 1110 CTBOPIOIOTH KPU30BI SBUIIIA, a CAME BiH J]a€ 3MOTy:

- IlpakTraHO OOMEXUTH CcTpaTerito GOpMyTIOBaHHSIM Oap’ €piB.

- BoHU 3BOAATH CTpaTerito 10 BU3HAYCHHS TUIAHY.
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- BoHum poOmsaTh cTparterito HEMmoTpiOHOIO y JOBIOCTPOKOBIM 1 cepeIHbOCTPOKOBIH
TIePCTIIEKTHRI.

- BoHnu ¢popMyIoTh 11103110 3HAYYIIOCTI CTPATETTYHUX 3MiH Ta IUTYTAlOTh 11 3 ONTHMi3aIli€lo
CTaTyC-KBO.

- BoOHHM CTBOPIOIOTH YMOBHM CIPHHHATTS CYTHOCTI CTpaTerii, sIK MPOCTOTO IOTPUMAaHHS
HalKpalux MpaKkTHK.

CrcTeMa aganTariiiHOro MOHITOPHHTY 3oBHImIHI
IoKeperna
11 MOHITOPHHTY 30ip Ta aHamiz  [% ) iadopmaril
indopmarii Indopmania
L xepena, < ..
[eplOAIYHICTD, BryTpimni
TIHOHHA MOMYKY, . gz]xep EJIa."
- inopmaii
DopMyBaHHA OIOIKETY L METOMIT aHall3y P
aJanTaniiiHOro MOHITOPIHTY .
P IlinroTOBKA
— q [TAaHOBOI
'y @DopMaTi 3BITiB, . .
. [ep1loAIIHOL >
Amnaniz edexTiBHOL TIepemiK . : .
. Cb . . 3BITHOCTI 3BITH
JisTRHOCT [OKa3HIKIB TMpuitusrra
. -«
I APHEMCTBA BiseieHi YIpaBIiHCEKIX
. BIIXIUTEHHS BiJ pimreHs
Kpuriani 3nagenss . . -
. IIaHie (cTpaTteriii)
BIIXIIEHHA v
BHzHAYeHHS oKepel 3MiH ¥ HOKAZHIIKIR
cepeIoBIII > p
earyBaHHA Ha
P 3arpozn
< e3yIIBTATII
) ) ,- pesy; AHTIKPIH30BOMY
Fy Bussrieni Hosi motpebin MOHITOpIHTY HoTeHmiaTy
Ta MOXKIIBOCTI
MOHITOPHHTY
OuiHIOBaHH aHTHKPH30BOTO
MOTeHIUATY
Apanrtanis
AHTIHKPI30BOrO
T MOTeHIIATY

IDicepeno.: asmopcvka po3pobxa.
Puc. 2. lekoMno3unisi cicTeMy aJaNTHBHOI0 MOHITOPMHIY Ha MiANPUEMCTBI

BHCHOBKM Ta NmepcHeKTHBHU MOAAJIbIIMX AOCTiKeHb. [loTpeba y siKicHOMY yTpaBIliHHI
Ta aJJalITHBHOMY MOHITOPHHTY SIK il YaCTHHU 3pOCTA€ 3aBISIKM MPUCKOPEHUM 3MiHAM Ta CKJIaJHOCTI
Oi3Hec-cepeIoBUINA Ta CTPYKTYpHUM 3MiHaM MiANPHEMCTB Ta OpraHizauiid. 3aiikaBlieHi CTOPOHHU
TaKOX IJIBUIIYIOTh CBOI OYIKyBaHHS Ta BHUMOTH [0 YIPaBIiHHSA MIANMPUEMCTBOM 3a PaxyHOK
cTpateriii (opMyBaHHS MOAAJIBIIOTO PO3BUTKY. JIsi AOCATHEHHS e(EeKTUBHOTO pe3ynbTary 0e3
30BHINIHIX JDKEpea JOCHTh HermpocTto. CamMe aHTHKPU30BUN TOTEHINA MiAMPUEMCTBA Ta SIKICTh
HOro BHKOPHCTAHHS Ja€ 3MOTY 10 PO3BUTKY 3a PaxyHOK BHYTPIIIHIX pPECypciB Ta pe3epBiB.
[ToegnanHsT MPOTUAIT KPU30BUM SBUINAM Ta TMOCTiHA MOOya0Ba 1H(GOPMATUBHUX 3B’S3KIB JAIOTh
3MOTY CTBOPUTH CHCTEMY aJalTUBHOTO MOHITOPUHTY Ha MiANpHeMCTBi. TakuM YMHOM ajlanTHBHUN
MOHITOPHHT CTpaTeriii (opMyBaHHS aHTHKPHU30BOTO TIOTCHIIAy € BaXKIWBOIO YaCTUHOIO
YCHIITHOTO (PYHKIIOHYBaHHS MIAIPUEMCTB Y TypOyJIEHTHOMY CepeIOBHILI.
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CHALLENGES AND PATHWAYS TO IMPROVE COMPANY’S FINANCIAL
MANAGEMENT BY RISK MINIMIZATION

This paper seeks to explore the essence of financial activity and its principal objectives in
the process of business functioning as well as the effects from changes in the capacity and structure
of the company's equity and attracted capital. The study provides insights on the impact of financial
management practices on the overall company performance and payment of financial liabilities to
the government or other business entities along with identifying the key problems and barriers
hindering successful development of modern enterprises. The nature of financial risk arising in the
process of financial activities or financial transactions has been revealed. It is argued that the
given classification of financial risks (systematic (market) / unsystematic (specific) risks) enables to
take timely and relevant risk elimination or risk reduction measures, in particular, deploy risk
mitigation methods to those risks which cannot be avoided. The purpose of financial risk
management is to minimize financial loss. The paper offers an overview of the factors that
negatively affect a company’s financial performance and discusses the types of risks that inhibit
company’s good performance and further growth. The study findings suggest the priority areas in
financial risk management and discuss the risk management strategies by disclosing the types of
company financial stabilization mechanisms (operational, tactical and strategic), along with
presenting the methods for financial risk minimization as well as a financial toolkit to enhance the
company’s risk management policies to prevent possible negative implications.

Keywords: financial activity, financial risk; risk assessment; financial risk management;
management mechanism, enterprise financial stabilization mechanism,; minimization of financial
risks; adaptation, forecasting; external environment; financial loss; tactical mechanism, strategic
mechanism.
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IMPOBJIEMHU TA HUUIAXHU YAOCKOHAJIEHHSA YITPABJIHHSA ®ITHAHCOBOIO
JISIJTBHICTIO MIAIMTPUEMCTBA HIJIAXOM MIHIMIBAIIIL PU3HUKIB
YV emammi 0ocniddceno cymuicmos ma 0CHOBHI 3a80aHHS QIHAHCOBOI OisibHOCMI 8 npoyeci
300UCHEeHHsT NIONPUEMCINEOM NIONPUEMHUYLKOI OIAIbHOCMI, A MAKONC 3ANeHCHICMb (hiHaHCco8UX
pe3yabmamis 8i0 3Minu 00csey 1 cKaady 61ACHO20 md 3AAY4eH020 Kanimanie nionpuemcmaed.
Posxkpumo eniue ¢hinancosoi disnbHocmi Ha po36UmMoOK NIONPUEMCMEA, BUKOHAHHA (DIHAHCOBUX
30008’3aHb neped 0epiucasolo ma HwuMu cyo’ekmamu 20cnodaprosants. Buseneno Kkiouosi
npobnemu ma Gakmopu, wo 6NIUBAIOMb HA PO3BUMOK CYYACHUX nionpuemcms. Pozenanymo
cymuicmo (iHAHCOB020 PUBUKY, SKUU BUHUKAE 8 npoyeci QiHanco8oi JisibHOCmI ab0 8UKOHAHHS
Qinancosux yeoo. Kuacugixayis eudie inancosux pusukie (cucmemamuyHuii (PUHKOBULL),
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HecucmemMamuyHull  (cneyugpiunuii) puzuku) 0ae MONCIUBICIb BUACHO GXHCUMU 3AX0018 i3
3aNn00i2anHs 3HUNCEHHS HACTIOKI8 IO PUBUKY, AKUL He MOXCHA JoKanizyeamu. Memoio ynpaeninms
Qinancosumu puzukamu € MIHIMI3ayia noe sA3aHux 3 HUMU (QiHancosux empam. Budineno yunHuxu,
WO He2amueHo GNIUBAIOMb HA (DIHAHCOBY OIAILHICIb NIONPUEMCIMEA, POZKPUMO 8UOU PUSUKIB, K]
2anbMyIOms JisIbHICMb nionpuemcmea. Y cmammi Ha OCHOBI QOCNIONCEHHS Y3a2aNbHEeHO OCHOBHI
Hanpamu wooo YnpasniHHsa QIHAHCOBUMU PUBUKAMU, DO3TIAHYMO MeXAHI3M YIPAGIIHHI PUSUKAMU,
npeocmasieHo Mexamizmu Qinancosoi cmabinizayii nionpuemcmea (onepamuHuil, MaKmuyHull,
cmpameziuHutl),  3aNPONOHOBAHO  Memoou  MiHiMizayii  inancosux  pusuxie,  cucmemy
npo@inakmuky QIHAHCOBUX PUBUKIE, A MAKONC HU3KY 3aX00i8 OJisi 800CKOHANEHHS NOAIMUKU
VNPABNIHHA (DIHAHCOBUMU PUSUKAMU HA NIONPUEMCMEBI OJis1 NONEPEONCeHHs. HeeamueHo2o nepeodizy
PO36UMKY NOOI.

Kniouogi cnosa: ginancosa disnvhicms, inanco8ull pusux, OYIHKA pUsuKy, YNpaeiiHHs
GiHaHCOBUMU PUBUKAMU,; MEXAHIZM YAPABIIHHI, MeXaHi3M (inancosoi cmabinizayii nionpuemcmaa;
MIHIMI3aYis (PIHAHCOBUX pUBUKIE, adanmayis; NpOoSHO3Y8AHHs, 306HIUHE cepedosuye, DIHaAHCO8I
empamu, MaKmuyHULl Mexamizm, CmpameiuHuLl MexaHizm.
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npeonpusimusi. Bvisieneno enusnue @urancosou OesmenbHOCMU HA pazsumue npeonpusimusl,
8bINOJIHEHUE (DUHAHCOBLIX 0053amenbcme neped  20Cyoapcmeom u opyeumu  cydvekmamu
xoszsticmeoganus. Packpvimul Kniouesvie npoOiemvl u  Gakmopwl, euusOwUe HA pazeumue
cospemennbix npednpuamuil. Paccmompena cywyHocms UHAHCO8020 pUCKA, KOMOPbILL 8603HUKAEM
8 npoyecce QUHAHCOBOU OesIMENbHOCMU UIU BbINOJHEeHUU UHAHCO8bIX cOenok. Knaccuguxayus
8U008  (DUHAHCOBBIX ~ PUCKOB  (cucmemamuyecKuti  (PbIHOYHbBIU),  HeCUCMEeMAMUYecKull
(cneyuguueckutl) pucku) 0aém 803MONCHOCMb B0BPEMs. NPUHAMb Mepbl N0 NPeOOMBEPAUYEHUIO UL
CHUDICEHUIO NOCIeOCMBUll OM  PUCKA, KOMOPbIL Heab3si NOIHOCMbIO JIOKAIUu3068amv. Llenvio
VAPAGIeHUsT (PUHAHCOBBIMU DUCKAMU SIGNSEMCS MUHUMU3AYUSL CEA3AHHLIX C HUMU QUHAHCOBBIX
nomeps. Bvioenenvl  gpakmopwi, HecamueHo euuAOWUE HA  QUHAHCOBYIO  OeAMEeNbHOCHb
npeonpusimus, packpvlmsl 6UObl PUCKO8, KOMOpble MOPMO3SM 0esmeibHOCmb npeonpusmus. B
cmamvbe HA OCHO8e UCCNe008aHUSL 0DOOWEHbl OCHOBHblE HANPABIEHUS NO  YAPABIEHUIO
DUHAHCOBLIMU PUCKAMU, PACCMOMPEHbI MEXAHUZMbL YNPAGICHUS. PUCKAMU, NPeOCMABIeHbl GUObL
MEXaHUusMo8  (UHAHCOBOU  cmaburuzayuu  npeonpusmus  (ONepamueHvlil, — MAKMU4eCKul,
cmpame2udeckutl), NPeoNoNHCeHbl  Memoobl MUHUMUAYUU — QUHAHCOBBIX PUCKOS8, CcUCmeMa
npouUIAKMUKU DUHAHCOBLIX PUCKO8, A MAK}Ce PO MePONPUAMUsALL NO COBEPULEHCTNBOBAHUIO
NOMUMUKU ~ YNPABIeHUs (UHAHCOBLIMU PUCKAMU HA npeonpusmuu  Oisi  NpeoynpeicoeHus
He2amueHo20 X00a pazeumus coObImuil.
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cmabunuzayuy npeoOnpusmus;, MUHUMU3AYUS (PUHAHCOBLIX PUCKOB, A0anmMayus, npocHO3UPOSAHUE;
BHEWIHASL cpedd; PUHAHCOBbIE NomepU, MAKMUYECKUL MEXAHU3M, CIMPaAme2udeckKuil MexaHusm.

Problem statement. The formation and development of market relations in the state ensures
the economic progress of its society. The processes of globalization and global economic relations
provide not only general standardization, but also standardization of accounting processes and
activities of business entities in accordance with international standards. Today in Ukraine, the
financial activity of business entities is becoming increasingly important, since it is the company's
finances that form the basis of not only their own financial system, but also influence the financial
condition of the country as a whole.

The effectiveness of any business of business entities depends largely on the full and timely
mobilization and optimal use of financial resources to ensure the expansion of production and
increase the means of production. Therefore, an important place in the management of the company
is precisely its financial activity.

The timeliness and completeness of financial support for production and business activities
and the development of an enterprise, and the fulfillment of financial obligations to the state and
other business issues largely depend on proper and accurate financial management. However, in
modern conditions it is necessary to look for the most effective ways and ways to improve the
financial management of domestic business entities.

Analysis of recent researches and publications. There is no complete theory and practical
recommendations on financial management of business entities in domestic science, since each
theory is based on a concept that is a generalization of practice, and free enterprise practice in
Ukraine is not enough. Recently, in the economic literature, developments in this direction have
begun to appear, in particular, these are the works of economists Y.S. Balyasna [3],
V.M. Granaturova [1], M.L. Dyba [2], O.B.Zhihor [3], A.M. Poddierohina [7],
A .M. Proshchalykina [8] and others. But in the works of these scientists, in the author’s opinion, the
existing methods and methods of financial management are rather superficially considered and there
are no proposals for specific practical recommendations (applied developments for enterprises). that
is why the proposed methods are better to use in evaluating a project subject of management.

The purpose of the article. Disclose the essence of the state of financial activity, its tasks,
consider the types of financial risks and suggest ways to improve financial management by
minimizing risks.

Presentation of the main research material. Financial activity is a system of using various
forms and methods to financially ensure the functioning of enterprises and achieve their goals, that
is, it is also practical financial work that ensures the viability of the enterprise, improving its results
[7].

The financial activity of the company is aimed at the implementation of the following main
tasks: financial support of the current production and economic activity; search for reserves to
increase revenue, profit, increase profitability and solvency; fulfillment of financial obligations to
business entities, budget, banks; mobilization of financial resources in the amount necessary for
financing production and social development, increasing equity capital; control over the effective,
targeted distribution and use of financial resources [7].

It should be noted that financial activities depend on changes in the volume and composition
of the company's own and attracted capital. It is the financial activities that determine the timeliness
and completeness of financial support for production and business activities and the development of
the enterprise, and the fulfillment of financial obligations to the state and other business entities.

The solution of these tasks is accompanied by a risk that causes the manager of the
enterprise to feel an imminent threat and the need to assess the degree of risk and necessary
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financial decisions. The basis of financial risk is the uncertainty of the external environment to
which the company must adapt systematically.

Entrepreneurial activity of enterprises in market conditions is carried out in a situation of
constant risk of financial activity. Therefore, financial risk must be envisaged, identified, classified
and even predicted, as well as evaluated and developed measures to reduce it.

The existing theory of risk requires the availability of relevant information, since in its
absence it is impossible to assess all possible risks and threats to the enterprise.

Today, in Ukraine, the market of information services, on the one hand, is too developed,
and on the other, insufficient, therefore, the lack of necessary information on the use of a number of
existing methods and methods of risk management is negative, since none of them can be used as
universal. This necessitates the use of a combined approach that would combine several methods,
methods, or their individual elements.

Financial risk is the likelihood of unforeseen financial losses in a situation of uncertainty in
the conditions of financial activity of an enterprise [4].

Types of financial risks are varied depending on the sphere of origin and type of activity of
enterprises. Financial risk arises in the course of financial activities or financial transactions.

The main ones are: risk of reduced financial stability, insolvency risk, investment risk,
inflation risk, interest rate risk, currency risk, deposit risk, credit risk, tax risk, risk of untimely cash
and settlement transactions, financial reporting fraud risk, risk theft of certain types of assets,
emission risk and others.

Consideration of certain types of financial risks shows that according to their sources of
occurrence they can be divided into two main groups: enterprises independent of the financial
activities and enterprises dependent on the financial activities. With such a grouping of financial
risks associated with the allocation of two main types [5]:

a) systematic (or market) risk. It is characteristic of all participants in financial activities and
types of financial transactions and occurs when individual stages of a country's economic
development change, financial market conditions change and in a number of other similar cases that
an enterprise cannot influence in the course of its financial activities. This risk group can include
inflation risk, interest rate risk, currency risk, tax risk, and partly investment risk (when the
macroeconomic conditions of investment change);

b) unsystematic (or specific) risk. This type of risk is inherent in certain areas of financial
activity and the nature of the financial operations of a particular enterprise. It may be associated
with unqualified financial management, an inefficient asset structure and capital. excessive
adherence to risky (“aggressive”) financial transactions with a high rate of return, underestimation
of partners and other similar factors, the negative consequences of which can be largely prevented
through the effective management of financial risks.

For the effective operation of enterprises, it is necessary to carry out risk management,
which provide for forecasting the possibility of the occurrence of a risky event. This makes it
possible to take timely measures to prevent the reduction of the consequences of a risk that cannot
be localized. Financial risk management includes the following steps: identification of financial
risks; formation of an information base; assessment of the level of financial risk; making risky
decisions; neutralization of possible negative impacts from financial risks; monitoring and control
of financial risks.

Types of financial risks of the enterprise are quite diverse. Financial risk management of an
enterprise is a system of measures for their identification, assessment, prevention and insurance.
The main purpose of financial risk management is to minimize the associated financial losses.
According to this goal, the company develops a special financial risk management policy.
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Financial risk management policy is to identify and prevent financial risks and to develop
measures to minimize the financial losses associated with them.

The implementation of the financial risk management policy provides for a number of
measures to minimize them, which are shown in Fig. 1.

The risk management mechanism is to assess the risk factor, its level using them to develop
measures to minimize negative consequences.

One of the main components of the risk management policy is the assessment of the level of
financial risks, which is the most responsible and methodologically complex stage of the risk
management process. The quality of such an assessment determines the feasibility of a financial
transaction, the determination of the level of necessary income on it, which corresponds to a given
level of risk, the formation of adequate costs for insuring financial risks.

Identification Assessment of the degree Assessment of potential
of certain types of probability financial losses
of financial of individual associated with
risks financial risks individual risks
A
Evaluation
of the effectiveness Management > Setting
‘of ﬁnanmal directions the level limit
risk insurance

\

Prevention of individual
financial risks

External insurance of
financial risks for
individual financial
transactions

Internal financial
risk insurance

Source: built by authors according to [1-3, 5, 11, 12].
Fig. 1. The main areas of financial risk management

Financial management uses a large system of methods for assessing the likelihood of certain
types of risks. These methods are divided into the following four groups: 1) economic and
statistical; 2) calculated and analytical; 3) diversification; 4) expert.

The choice of specific assessment methods is determined by the availability of the necessary
informative base and degree of qualification of financial managers.

In the system of preventive measures to manage financial risks, the main role belongs to
their prevention and domestic insurance.

A group of measures to prevent financial risks is designed to reduce the likelihood of their
occurrence. In financial management there are four main areas of risk prevention: 1) prevention;
2) minimization; 3) diversification; 4) limiting.

1. Preventing financial risk is the most effective way to prevent it. It consists in developing
such measures that completely exclude a specific type of financial risk. The main of such measures
include: refusal to carry out a financial operation, reducing the share of borrowed funds in economic
circulation, increasing the liquidity of assets, performing a hedging operation, and performing a stop
operation.
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2. Financial risks are minimized if they cannot be completely avoided. In order to minimize
financial risks, the following can be used: receipt of certain guarantees from counterparties when
granting them a commercial or consumer loan; the sale of goods in the provision of consumer credit
under financial leasing; reduction of the list of force majeure circumstances in contracts with
product buyers; the use of option transactions in exchange transactions.

Minimization of financial risks can be carried out by methods:

- localization of risks. In the process of which the distinction is made between the system of
rights of responsibility for which the consequences of risk situations did not affect the
implementation of management decisions;

- minimization of risks. At the same time, it is necessary to determine the minimum amount
of highly liquid assets of an enterprise, set a maximum deposit amount, determine the receipt of
certain guarantees from counterparties when granting commercial loans and borrowings;

- dispersion of risks through diferentification of the company's activities;

- risk aversion, that is, the rejection of unreliable partners working on risky projects.

3. Diversification of financial risks. Opportunities to diversify in order to minimize financial
risks, namely, if the risks are very large then actions aimed at reducing their concentration level. As
the main directions of diversification of financial risks can be used: diversification of the securities
portfolio; currency portfolio; deposit portfolio; diversification of financial activities.

As a result of the diversification of financial risks: making a profit from alternative financial
transactions; the use of different currencies in foreign trade operations; reducing unsystematic
portfolio risk and eliminating various investment projects.

4. Limiting financial risks. For those types of financial activities and financial transactions
that can constantly go beyond the limits of acceptable risk, this risk is limited by establishing
appropriate financial standards.

The system of prevention of financial risks, reducing the likelihood of their occurrence,
cannot neutralize all the negative consequences associated with them. This role can take on the
insurance of financial risks, carried out primarily in the framework of the enterprise.

A group of measures for the internal insurance of financial risks is designed to ensure the
neutralization of their negative consequences in the process of economic development of an
enterprise. In financial management, there are usually three main areas of internal financial risk
insurance:

1. Ensuring compensation for possible financial losses through: the formation of a
corresponding “risk premium” is to demand additional income on risky operations above the level
that risk-free financial operations can bring. This additional income should grow in proportion to
the risk level of a financial transaction.

2. Ensuring compensation for possible financial losses due to the system — penalties is one
of the most common forms of internal financial risk insurance. The level of penalties should fully
compensate for the financial losses of the enterprise.

3. Ensuring that the negative financial consequences are overcome by reserving a part of
financial resources allows us to provide internal insurance of financial risks for those transactions
where compensation of negative consequences could not be assigned to counterparties. Such
reservation of financial resources is carried out in the following forms: the formation of the
insurance fund of the enterprise; target reserve funds; reserve amounts of funds in the development
of current and capital budgets for individual financial transactions.

An important role is also played by external insurance. External insurance of financial risks
of enterprises is carried out, as a rule, by special insurance companies. The modern insurance
market is quite competitive and presents enterprises with a wide choice of both the insurer and the
necessary insurance services.
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Voluntary insurance of financial risks of enterprises is carried out by insurance companies in
a wide range. The main types of such insurance is insurance: assets in the form of fixed assets
(funds); intangible assets; financial investments; real investment; gross operating profit; net
financial result; financial guarantees; calculations; deposit insurance insurance issue of securities;
another.

Thus, the use of a system of measures to prevent financial risks and various types of
insurance will allow enterprises to effectively pursue financial risk management policies.

The transition to a market economy led to the emergence of a new concept for our financial
practice — the bankruptcy of an enterprise, with which the system of financial methods of
preliminary diagnostics and the possible protection of an enterprise against bankruptcy, which is
called the “crisis management financial system”, is connected. The main purpose of crisis
management is the rapid resumption of solvency and the restoration of a sufficient level of financial
stability of the enterprise to prevent its bankruptcy. Taking into account this goal, the company
develops a special anti-crisis financial management policy with the threat of bankruptcy, which
consists in the development and use of a system of methods for the preliminary diagnosis of
bankruptcy and the recovery mechanisms of the company, ensuring its protection against
bankruptcy.

The main role in the crisis management system is given to the wide use of internal
mechanisms of financial stabilization. This is due to the fact that the successful application of these
mechanisms allows not only to relieve the financial stress of the threat of bankruptcy, but also to
save the company from the dependence of borrowed capital and accelerate the pace of its economic
development.

Financial stabilization in a crisis situation is consistently carried out according to the
following main stages: elimination of insolvency; restoration of financial stability; change in
financial strategy in order to accelerate economic growth.

Each stage of the financial stabilization of an enterprise corresponds to certain mechanisms,
which in the practice of financial management are usually divided into: operational, tactical and
strategic.

1. The operational mechanism of financial stabilization is a system of measures aimed, on
the one hand, at reducing the current external and internal financial liabilities of an enterprise, and
on the other hand, increasing the monetary assets that secure these liabilities. The principle of
“cutting off excess”, which underlies this mechanism, determines the need to reduce the size of both
current needs (due to relevant financial liabilities) and separate liquid assets (with the aim of
urgently converting them into cash).

2. The tactical mechanism of financial stabilization is based on the use of financial
equilibrium models in the long run. Financial equilibrium of an enterprise is ensured provided that
the volume of positive cash flow for all types of economic activity (operating (main), investment,
financial) in a certain period is equal to the planned volume of negative cash flow.

3. The strategic mechanism of financial stabilization is a system of measures based on the
use of models of financial support for accelerated economic growth of an enterprise. This system of
measures determines the need to revise individual areas of the company's financial strategy. The
model of accelerated economic growth is based on an increase in the growth rate of sales in the
future. According to the model of financial support for accelerated economic growth requires the
provision of appropriate proportions of financial development. If the use of internal mechanisms of
financial stabilization does not achieve its goals or the state of the enterprise for certain reasons will
continue to deteriorate, the rehabilitation procedure will be carried out.

Conclusion. Thus, financial management is necessary in the way of functioning,
development and ensuring the competitiveness of the enterprise.
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For successful financial and economic activities of the enterprise, it is necessary to take into
account risk factors when making management decisions, using basic risk management methods.
The creation of an effective mechanism for managing the financial activity of an enterprise will
make it possible to make informed decisions in the field of management at a strategic level, which
will minimize financial risks and increase the use of available resources of the enterprise. To
minimize financial risks, the management of an enterprise needs to rely on scientific research and
skillfully combine known methods and use them in the ongoing work of the financial and economic

activity of the enterprise.

The implementation of the proposed measures will improve the solvency and improve the
financial sustainability of the enterprise, improve the efficiency of production and business
activities, and make financial management of the enterprise more efficient.
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Ouena /I. I'ynina, Onena M. HidgaToBa
Kuiecokuil HayionanvHuil yHigepcumem mexHon02ii ma ouszaiuny, Ykpaina
OCOBJJIMBOCTI MAPKETUHT'OBUX JOCJII’KEHb IHTET'POBAHUX CTPYKTYP

Y cmammi euceimneno meopemuuni acnekmu MapKemuH208UxX OOCHIOHCEHb [HMEZPOBAHUX
CMPYKMYp, PO32IAHYMO IX 0codausocmi 8 ymoeax Hecmabinbhozco puHky. llpoananizosano ma
cucmemMamu308aHo  emanu  OPMYSAHHA  KOHYENYii MapKemuH208020  OO0CHIONCEeHHs, — AKI
nepeddauaroms GUHAYEHHS NPOOAeMU OOCTIONCEHHs, NOCMAHOBKY Memu, 3a80aHb, (BOpMYEaHHs
Ppobouux 2inomes, BU3HAYEHHS BIONOBIOANLHUX | CKIAOAHHA O100dcemy docniodcenus. Ha yiii ocnogi
8CMAHOBNEHO, WO OOCTIONCEHHSI NONUMY NPOBOOUMbCA UWLIAXOM NepesipKu 3a30a1e2i0b GUCYHYMUX
pobouux zcinome3s, sIKi NOACHIOIOMb NPUYUHU BUHUKHEHHS KONXCHO20 KOHKDEMHO20 CMAHY NONUm).
Asmopamu 8UOKpeMIeHO 0COOIUBOCTI NPOBEOCHHS MAPKEMUH208UX OO0CHI0NCEeHb 8IONOBIOHO 00
Ppi3HO6UOI8 chopmosarnoeo nonumy (NOGHUN NONUM, NOMEHYIUHUN Nonum, 6i0CYmHili nonum,
He2amuGHuLl NONUmM, HeCMIiUuKulli nonum, HAOMIipuuii nonum). Bcmanoseneno, wo 00TpyHmMY8aHHs.
MAPKEMUH208UX OOCNIONCEHb THMEe2POBAHUX CMPYKMYP MAE 8PaAxXo8ysamu cneyudiyni puHkosi
Gaxmopu ma cucmemy 00pobOKu Mapkemuneoeoi ingopmayii. Inmezposani cmpykmypu moxcymo
00'eOHy6amu  OisbHIiCMb NIONPUEMCNE, WO 3HAXOOAMbCS HA OOHOMY DI6HI MeXHON02IYHO20
JIanYyioea  (20pu3OHMANbHA IHmMecpayis) abo Ha PI3HUX PIGHAX MEXHOI02IYHO20 JIAHYI2A
(6epmukanvrua inmezpayis). /o cknady iHmezspo8anux cmpykmyp HOMEHYIHO MOXCYMb 8X00Uumu
CUPOBUHHI, BUPOOHUYE, MOP2OBENbHI NIONPUEMCMEA, HAYKOBO-00CIIOHI Opeanizayii ma ¢hinancosi
incmumymu. Omoice, 6 cmammi O0OIPYHMOBAHO — OOYINIbHICMb  3ACMOCYBAHHA — KOHYenyii
MApKemuH2z08020 00CNIOHCEHH NONUMY HA NPOOYKYIIO THME2POBAHUX KOPNOPAMUSHUX CIMPYKMYP.
3asznauerno, wo pezyrvmamu nPoBeOEHH MAPKEMUHL08UX 00CTI0NCEHb € OCHOBHON [HpOopMmayicio
071 nionpuemcmea npu po3pobyi ma gopmysanni mapkemuneosux cmpameeit. 11i0 yac euguenus
nonumy Ha NPOOYKYil0 8 pamKax iHmezposanoi cmpykmypu 00CHiOH#CY8AMUCL MONCYMb 0OHOUACHO
KIIbKA CMAHI8 NONUMY, OCKLIbKU NONUmM HA NPOOYKYI0 CMPYKMYPHUX OOUHUYb 00'€OHAHMA He
Xapaxkmepuszyemvbcs 0OHUM 3a2albHumM cmanom. Hazonouyemocsa, wo npu 6ubopi eapianmis 3mMiHu
cumyayii 3a niOCYyMKaMu MaAPKeMuH208020 OO0CIIONCEHHs, Hacamnepeo, 6apmo Kepyeamucs
3a2a/1bHOKOPNOPAMUSHUMU IHMepecamu.

Knrwouoei cnoea: mapkemunzoi 00CHiONHCeHHS, IHMeESPO8AHI CMPYKMYypu, HONUM,
NPOOYKYisl;, PUHKOBI (hakmopu.

Enena JI. I'yiuna, Enena M. Hugarosa
Kueeckuii nayuonanouwlii ynusepcumem mexHo102uil u ou3aiina, Yxkpauna
OCOBEHHOCTHU MAPKETUHI OBBIX UCCJIEJJOBAHUI

HUHTEI'PUPOBAHHBIX CTPYKTYP
B cmamve oceewenvl meopemuueckue acnekmel MAPKEMUHS0BbIX  UCCIEO08AHUL
UHMEZPUPOBAHHBIX CMPYKMYD, PACCMOMPEHbL UX OCOOEHHOCMU 8 YCI08UAX HeCMAOUTLHO20 PbIHKA.
Ipoananusupoganvl u cucmemamuzuposansvl Smanvl GopMuUpo8aHus KOHYenyuu MapKemuHe08020
uccne0osanusl, Komopule npeononazarom onpeoenenue npod.iemovl UCCIe008aHUsl, NOCMAHOBKY Yel,
3a0ay, opmuposanue pabouux eunomes, onpeoeieHue OMEeMmMCMEEHHbIX U COCMABIeHUe
O10021cema uccreoosanus. Ha smou ocHoge ycmaHo8ieHo, 4mo ucciedosanue cnpoca npogooumcs
nymém npoeepKu 3apamee 8blOSUHYMbIX padouux sunomes, 00vbACHAIOWUX NPULUHBL B03HUKHOBEHUS
Kaxc0020 KOHKPEemHO20 COCMOsHUA cnpoca. Aemopamu evidenenvt 0cobeHHOCmU HNpo8edeHUs
MAPKEeMuH208bIX UCCTIe008AHULL 8 COOMBEMCMBUU C PAZHOBUOHOCMAMU CHOPMUPOBAHHO20 CRPOCA
(NOJHBILL  CNPOC, NOMEHYUATbHBIN CHNPOC, OMCYMCMBYIOWUL CNPOC, OMPUYAMENbHBIN CHPOC,
HEeyCMmoUYUugslll CNpoc, yYpeamepmuuvlli cnpoc). Ycemanoeneno, umo o060CHOB8AHUE MAPKEMUH2O08bIX
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UCcne008aHull UHMESPUPOSBAHHBIX CMPYKMYP OO0IIHCHO YUUMbIBAMb CheyuduuecKue pblHOUHbIE
gaxmopul u cucmemy 0opabomKu mMapkemun2060u ungdopmayuu. Mnmezpuposanuvie cmpykmypol
Mo2ym  00beOuHAmMb  0esAMeNbHOCMb — NPeOnpusmull,  HAX00AWUXCA HA  OOHOM  YPOBHe
MEXHON02UYECKOU — YeNouKU  (COPUBOHMANbHASL — UHmMeSpayus) Ul HA — PA3HLIX  YPOGHAX
MEeXHOI02UYECKOU YeNnouKY (8epmuKaibHas unmezpayus). B cocmae unmezpuposanHvlx cmpykmyp
Mozym  6X00umb  Cblpbegble,  NPOU3BOOCMEEHHble,  MOP208ble  NPEONpUsMus,  HAYYHO-
uccnedosamenvcKue op2anuzayuu U Quuancogvle uxcmumymel. Taxum obpasom, 8 cmamve
0b0CHOBAHA Ye1ecO0OPA3HOCTb NPUMEHEHUS KOHYEeNnyuu MApKemuH208020 UCCIe008AHUL CHPOCd
Ha NPOOYKYUIO UHMESPUPOBAHHBIX KOPNOPaAmueHvlx cmpykmyp. OmmeyeHo, 4mo pe3yibmamol
NPOBeOeHUs. MAPKEMUH2O0BbIX UCCIe008AHUIL ABIAIOMCA OCHOBHOU UHGopMayuell 015 npeonpusmus
npu paspabomke u @GopmMuposanuu Mapkemunzo06vlx cmpameauti. Ilpu uszyvenuu cnpoca Ha
NPOOYKYUIO 8 PAMKAX UHMESPUPOBAHHOU CMPYKMYPbl UCCIe008AMbCA MO2YM  OOHOBDEMEHHO
HEeCKOIbKO COCMOAHULL  CNpOCd, NOCKOAbKY CHPOC HA  HPOOYKYUO CMPYKMYPHbIX eOUuHUY
00beOUHeHUsl He Xapakmepusyemcsi O0OHUM o0wum cocmosiHuem. Ilpu evlibope eapuanmos
UBMEHeHUsl CUmyayuil no umo2am MapkKemuH2z08020 UCCIe008aHUs cledyenl, 6 Nepeyio ouepeob,
PYKOBOOCMB0BAMBCS OOUWEKOPNOPAMUBHBIMU UHIMEPECAMU.

Kniouegvie cnosa: mapxemuneosvie uccie0o8aHus; UHmMezpupo8aHtvle CmpyKmypbl; cnpoc,
NPOOYKYUsl, PbIHOUHbIE PAKMOPbI.

Olena D. Gulina, Olena M. Nifatova
Kyiv National University of Technologies and Design, Ukraine
INSIGHTS INTO MARKETING RESEARCH OF INTEGRATED STRUCTURES

The paper discusses a range of theoretical aspects related to marketing research of
integrated structures with a focus on their specifics within vulnerable market environment. Insights
are provided on the above marketing research concept evolution stages that entail the research
topic definition, setting a goal and objectives, constructing working hypotheses, identifying the
project team and the budget for accomplishing the research. According to the plan of this study, it
is estimated that a demand research is to be performed through testing the working hypotheses
which provide a rationale for each particular state of demand. It is argued that marketing research
should be carried out subject to different types of demand (full demand, potential demand, lack of
demand, negative demand, unstable demand, excess demand). The findings demonstrate that in the
context of integrated structures marketing research substantiation should take into account the
specific market-driven factors and peculiarities of marketing data processing system. Integrated
structures can combine the functioning areas of participating enterprises that operate within the
same level of the technological chain (horizontal integration) or at different levels (vertical
integration). Integrated structures may potentially include companies focusing on raw materials,
manufacturing, trade enterprises, research organizations and financial institutions. This study
attempts to substantiate the expediency of applying the concept of marketing research on demand
for products of integrated corporate structures. It is emphasized that the results of marketing
research are the primary and critical information source for enterprises in developing and shaping
their marketing strategies. Within the integrated structure framework, product demand analysis can
be performed for a number of different demand types simultaneously, since the demand for products
of individual structural units of a cluster is not homogeneous and cannot be characterized by a
single general state. While selecting the research options under change of conditions, marketing
research should be guided first and foremost by common corporate goals.

Keywords: marketing research, integrated structures;, demand; products;, market-driven
factors.
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ITocTtanoBka mpoOJjieMn Ta ii 3B'SI30K 3 BaMJIMBHMH HAYKOBMMH Ta NMPAKTHYHUMM
3aBJaHHAMHU. AKTyalbHICTb TE€MHU JOCHI/DKCHHS BHU3HAYAETHCSA, MEPII 3a BCE, MIABUILEHHSAM
3arajibHOI 3HAYYNIOCTI palioHalbHOI OopraHi3alii (yHKI1 MapKeTUHTY JJIsl CyYaCHUX MiANPHEMCTB
Ta iX o0'eqHaHb. Ll HEOOXiMHICTH Ta BAXKIWBICTh, B CBOIO UEPry, OOYMOBIIIOETHCS AKTUBHUMH
MpOIleCaMU CTAHOBJIGHHS PUHKOBHX MEXaHi3MiB (DYyHKI[IOHYBaHHS 1 PO3BUTKY IPOMHUCIIOBO-
MiAMPUEMHUIIBKOT c(epH, TMOSBOI HOBHX 3aBllaHb CTPYKTYPHOI MOJEpHi3aiii €KOHOMIKH Ta
MiABUILEHHS i1 KOHKYPEHTOCIIPOMOKHOCTI B YMOBax 3pocTaroyoi rinodanizanii i BxomkeHas B COT.

be3zymoBHO, peasibHHI 3MICT (PYHKIIIT MApPKETHUHTY Y BITYN3HIHUX 1HTETPOBAHUX KOMIIAHISIX
Jafieko HE 3aBXKIU BIAMOBIAAa€ CKIAIHOCTI CyYyaCHMX 3aBJaHb HApOIIyBaHHsS OOCSTIB peanizariii
KOHKYPEHTOCITPOMOYKHUX MPOMHUCIOBUX BUPOOIB Ha BHYTPIIITHHOMY 1 30BHIIITHHOMY PHHKAX.

PesynbraT MapKETHMHIOBHUX JOCIHIIPKEHb YacTO BHUKOPHUCTOBYIOTHCS MiJl Yac CKIIaJaHHS
MapKeTHHTOBUX IUIAHIB Ta CTpaTeridi Ha MANPUEMCTBAX, SKI MPAIOTh Yy PI3HUX cdepax
TISUTBHOCTI Ta 3aisiHI 3 pI3HUMHU pUHKaMH 30yTy. MapKeTHHTOBI JOCHIDKEHHS, 0 (OKYCYIOThCS
Ha BHUSBJICHH! CIOKMBYUX Ie€peBar, MOBMHHI BUKOPHCTOBYBATHCS MPU CETMEHTYBaHHI PUHKY Ta
(¢opMyBaHHI KapTKH THUIIOBOTO CHOXHBauya. Takuil MeXaHi3M J1a€ 3MOTY OTPUMYBAaTH HalOiIbII
WMOBIpHI MPOTHO3M PUHKOBOT KOH'FOHKTYPH Ta BU3HAYATH TEHACHI(T PO3BUTKY CTIOKMBUUX PUHKIB.
Tak, MapKETHHTOBI JOCTIJUKEHHS € OJHI€I0 3 KIIOYOBMX HAyKOBHX AMCKYCili cydacHoi Teopii
MapKeTHUHTY.

Jns  YkpaiHi aKkTyaJbHOIO TeMma cTaja TUIBKM B OCTaHHI POKH, KOJH MPHILIHB
IHBECTHIIIITHOTO KamiTaJy ICTOTHO 3pic, a KOHKypeHTHa OopoThb0a ocobaumBO 3aroctpuiacs. B
€Bpori X JOCTKEHHS PUHKY MOYalld MPOBOAWUTHCS B Jpyrii monoBuHi XX cromitra. Ilicis
3akinueHHs II CiToBoi BiitHu B €Bporii puHOK OUTBIIOCTI TOBAPIB 1 MOCIYT CTaB HACHYCHHUM 3a
BITHOCHO KOPOTKHI NMPOMIXOK 4acy (110 moyaTky 60-x pokiB). s po3BUTKY JiTOBOi aKTUBHOCTI
KEPIBHUIITBY KOMITaHIM JOBEJIOCS IIJICCIPSIMOBAHO 1 CHCTEMATUYHO 30MpaTtH 1HGOpPMAIIIO PO
PHHOK 1 TUTBKHU 3 YpaxXyBaHHSM OTPUMAHUX JaHUX TUIaHYBATH MOJAJBIII Mii.

AHaJIi3 ocTaHHIX A0CaiKeHb 1 myOJaikaniii. J[y1s moyaTKy cimij 1aTv BU3HAYSHHS MTOHSATTIO
MapKETHHT, K€ € TIEPBHHHIM I10 BiTHOLIEHHIO 0 po3risHyToro seuma. Ha nymxy K. Moxancona,
«MapKETUHT — I1¢ TBOpYa 1 YIpaBIiHChKA JiSUIBHICTB, IO CHPHUSE PO3BUTKY JUIOBOI aKTUBHOCTI 1
3alHATOCTI IUIIXOM 33JJ0BOJICHHS NMOTPEO KIHIIEBOTO CIIOKMBAYa B TOBAPAX 1 MOCIyTaXx, siKa 1HiLil0€e
JIOCITIJDKEHHS, pPO3pOOKY 1 BUPOOHMIITBO TOBAPIB, sIKI 33I0BOJIBHSIOTH MOTPEOU PUHKY 1 TPUHOCSTH
noxim» [1].

Astopu @. Kotnep, I'. ApMCTpOHT Ta iH. BBOKAIOTh, 1[0 «MAPKETUHTOBI JTOCHIPKEHHS — 11€
BUJI IISTIBHOCTI, SIKHIA 3a TOTIOMOTOI0 iH(OpMaIlii OB’ sI3y€ CIOKUBaya, MOKYMIS 1 TPOMaICBKICTh 3
MapKEeTHHTOM; 1H(oOpMaIlisi, Ky MPH IIbOMY OTPUMYIOTh, BUKOPHCTOBYETHCS MJIsi BHSBICHHS 1
BHU3HAYCHHS MApKETUHIOBHX MOXIIMBOCTEH 1 mpobiem; isi BUPOOICHHS, BAOCKOHAICHHS 1 OI[IHKA
MAapKETHHTOBUX Jii; JJIS BIACIIIKOBYBaHHS PE3yJIbTaTiB MAPKETUHTOBOI MISUTPHOCTI, & TAKOX JJIS
MOKPAIIaHHS PO3YMIHHS MPOLIECY YIPaBIiHHSA MapKeTHHIoOM» [2].

HaykoBenr B. Pyaemiyc mae Byx4de TpakTyBaHHS MapKETHHTOBUX IOCIHIIKEHb. Y HOTO
po3ymiHHI: «MapKeTHHTOBI OCIIPKCHHS — II€ aHATITUYHUN MPOoIeC, M0 BKIIOYAE€ BU3HAYCHHS
npobnemMu, 30upaHHsS W a”ami3 iHboOpMaIli po3poOJICHHS PEKOMEHIAIl I0J0 TOJIMIIESHHS
MapKEeTUHTOBOI JisUIbHOCTI opraHizarii» [3].

Pociticekuii HaykoBernps €.11. 'oryOkoB BU3Ha4Yae MapKETUHTOBI TOCHIKEHHS K (DYHKIIIO,
0 yepe3 iH(opMarllito mos’sa3y€e MapKeTOJIOTiB 3 PUHKAMHU, CIIOKHUBauYaMH, KOHKYPEHTaMH, 3 yciMa
€JIEeMEHTaMH1 30BHIIIHBOTO CEPEIOBHUINA MAapKETUHTY. BOHM 3HMXKYIOTH PiB€Hb HEBHU3HAYCHOCTI 1
CTOCYIOTBCSL BCIX €JIEMEHTIB KOMILJIEKCY MApKETHHTY 1 HOro 30BHIIIHBOTO CEpPEeNOBHILNA MO THUX
€JIEMEHTaX, K1 BIUIMBAIOTh HA MApPKETHUHI KOHKPETHOTO MPOAYKTY Ha KOHKPETHOMY PUHKY [4].

Bitumsnsai naykosui €.B. Kpukascbkuii, H.C. Kocap, O.b. Muux, O.A. Copoka BBaXXaroTh,
0 «HAa MigNpueEMcTBaX 30upaHHS Ta o00poOKy iHdopmarii 3abe3rnedye MapKETHHTOBA
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iHpopmaniiina cuctema (MIC). CkinanoBoro MIC € cucrema MapKeTHHTOBUX JOCIIDKEHB, KA Ja€
3MOTy OfepyBaTd 1HPOPMAIIi€l0, OTPUMAHHS SIKOT TOTpeOy€e MPOBEICHHS OKPEMOTO JTOCHIKCHHS.
MapKeTHHI OBl JOCIHI/DKEHHSI — 1€ MPOEKTYBaHHS, 30MpaHHs, OOpOOJIeHHS Ta aHali3 JaHUX, SKi
MOTPeOYIOTh CIEMIAIBHOTO JTOCIIPKEHHS KOHKPETHOT MapKETHHTOBOI IpobieMm» [5, 6].

MapkeTuHroBe AOCHIHKEHHS MOXKHA BH3HAYUTH HACTYIIHUM YHHOM: LI mpouec 300py Ta
00poOku iH(DOpMaIlii mpo TeHaeHIii, 00CITH, HACUYEHICTh, Teorpadiio pUHKY, TEPMIHU ICHYBaHHS
TOBApIB Ta HIIUX XapaKTEPUCTHUKAX PUHKY 3 METOI CBOEYACHOTO MPOTHO3YBaHHS HOTO PO3BUTKY 1
MiHIMI3amii pU3UKy TpH ITUTAaHYBaHHI 3MiH IO J1JI0BOi aKTHBHOCTI KOMTIaHIi (BHCHOBKH IIIOJO
HOBOT'O TOBAapy, NMPUIIMHEHHS BHUPOOHMIITBA MPOAYKTY, 3MiHAa CTPYKTYpH KOMIIaHii 1 B IHIIMX
BHIAJIKaX).

HeBupimeni yactuHu pocaimkenHsa. Hespaxkaroun Ha iCHyloue HayKOBE MIiATPYHTS
CUCTEMH MAapKETUHTOBHUX JOCHIKEHb, MpodiemMa ¢GoOpMyBaHHS CHUCTEMH MapKETHHTOBUX
JOCTIPKeHb IHTETPOBAHUX CTPYKTYp € HEIOCTaTHhO AociimkeHor. Came ToMy, OOTpyHTYBaHHS
MapKETHHTOBUX JIOCTIPKeHb IHTETPOBAHUX CTPYKTYP, sIKe Oy/ie BpaxoByBaTH crielin(iuHi pUHKOBI
¢dakTopu Ta cucteMy 00poOKH MapKeTUHTOBOI iH(OpMaIlii, € aKTyaIbHUM HayKOBHM 3aBJaHHSM.

MeTta JocJiskeHHI — BHU3HAYCHHS OCOOJMBOCTEH MApKETUHTOBUX  JOCIIJKEHB
IHTETPOBaHMUX CTPYKTYP B YMOBaX HECTAOUTLHOT'O PUHKY.

Buxkiaa ocHOBHUX pe3yJbTaTiB Ta iX 00IpYHTYBaHHA. PUHKOBHIA MONUT BimuyBae Ha coOi
BIUTMB O€37114i YMHHUKIB, y 3B'SI3Ky 3 UMM HOro BEJTMYMHA MOXKE B Pi3HI NepioJiu 4acy KOJIMBATUCS B
IIUPOKUX MeXaX. byb-sike MiaMpUEMCTBO 3allikKaBlIeHE B CTA01IbHOMY TOMHTI Ha BUPOOJIEHY HUM
MPOAYKIIIO, 1[0 MA€ TEH/ACHIIIO 10 301IbIICHHS.

Ao po3rasgaTH  IHTETPOBaHI CTPYKTYpH, TO TpoOsiemMa MIATPUMKH TIONMHUTY Ha
HEOOXiTHOMY PiBHI MOCTae 111e O1IBII TOCTPO.

[TosicHIOETBCS 11€ PSAAOM IPUYUH, IPEACTABUMO IX TaK:

1. B pamkax IHTErpoBaHOi CTPYKTypH TPOBOAMUTHCS IIUPOKUH CHEKTP PI3HOIIAHOBOT
MPOYKIIii, HAIIJICHOT Ha 3aJ0BOJICHHS MOIUTY PI3HUX TPy MOKYMIIB. Tak, IHTErpoBaHi CTPYKTypH
MOXYTb 00'€JHYBaTH AiSUTbHICTD HIANPHEMCTB, 110 3HAXOAATHCS HAa OJHOMY PiBHI TEXHOJIOTIYHOTO
JIAHITIOTa, TOOTO BIOYBAETHCS IHTETpaIlisl TEXHOJIOTIYHO OTHOPIAHUX BUPOOHUIITB (TOPU30HTATBHA
iHTerpamis), i/abo Ha pI3HHUX PIBHAX TEXHOJIOTIYHOTO JIAHIOra (BEpTHUKaJIbHA iHTerpauis). Y
MIJICYMKY JO CKJIaay IHTETPOBAaHUX CTPYKTYp TMOTCHIIIHHO MOXYTh BXOJIUTH CHUPOBHHHI,
BUPOOHMYI, TOPrOBENbHI MiANPUEMCTBA, HAyKOBO-AOCIHIIHI OpraHizaiii Ta ()iHaHCOBI IHCTHTYTH.
Koxxne 3 miampueMcTB BHpOOJISIE MPOAYKINIO, TOMHT Ha Ky (QOPMYEThCS SK BCEPEIUHI
IHTETpOBaHOI CTPYKTYpH, TaK 1 3a 1 Mmexamu (puc. 1).

3 puc. 1 BummBae, 1mo 4yacTUHA MPOIYKIIii CIIOKUBAETHCS BCEPEIMHI IHTETPOBAHOT CUCTEMU
HaJIXOIWTh HA PHUHOK, JI€¢ B SIKOCTI HOCIIB TOMWUTY BHUCTYMHAIOTh MIAMPHEMCTBA, SKI KYIYIOTb
MPOAYKLIIO 3 METOI CIIOKMBAaHHS, MEPepoOKH abo MpoNaxy, IHIAMBIAyalbHI CIIOKWBadl, SKi
MPardyTh 3aJI0OBOJIBHUTH CBOi 0COOMCTI MOTpeOH, Ta iHIIl Cy0'eKTH pUHKY. B pe3ynbrari monuT Ha
NPOAYKLIIO 1 TOCIYrH, L0 BHITYCKAlOThCS 1HTETPOBAHOIO KOMIIAHIEI0, Ma€ JIOCUTh 00'€MHY
CTPYKTYPY, 1 YIIPaBJIATH BCIMA ii CKJIaIOBUMH TOCUTH CKIIATHO.

2. KoHTpodbp MOmMMUTy, BUBYECHHS MAMHAMIKM HOro B Yaci, a TakoX YHpPaBIiHHA HUM
BUMAararoTh BEJTMKUX HAaBUYOK 1 3HAHb, IPUUHATTS IPaMOTHHX PIII€Hb, BETUKUX BUTPAT CUJI, Hacy 1
(hiHaHCOBUX peCypciB.

3. Henpodeciiine ynpaBiiHHS TOMKUTOM, SIK B paMKax CTPYKTYPHOI OJMHUIN, TaK 1 B paMKax
BCi€1 IHTETPOBAHOT CTPYKTYPH, BE/I€ IO BEIUKHUX (P iIHAHCOBUX BTPAT 1 BTPATH MOJIOKEHHS HA PUHKY.
[ira moMusiok Habarato OUTBINA, HIXK Yy 3BUYAHHOTO TiIPHEMCTRA.
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CupoBuHa, MaTepiany,
« @ nanispabpukaru (CHPOBUHHI

A

Pe3ynbTaTi HayKOBUX JOCIIKEHb Ta
MiANPUEMCTBA) pPO3p06OK (HAYKOBO-10Ci/IHI

Y oprasxizanix)

ToBapwu, 1110 TOTOBI 10
« @ croxuBaHHs 6e3 epepoOoKu v
(BUpOOHMYI MiATPUEMCTBA)

A\

< o

ToBapu Ta MOCIYTH, 1110
BHCTABJICHI Ha MTPOJIAK
(TopriBesbHI MiANMPUEMCTBA)

®dinancoBi pecypcu ((hiHaHCOBI
IHCTUTYTH)

A

IuTerpoBaHa CTpykKTypa

IDicepeno: cknaderno Ha ocHogi Odicepena 7).
Puc. 1. Hanpsimu cnioxuBaHHA NPOAYKILil, BUPOOJIEHOI B paMKaX IHTeIPOBAaHOI CTPYKTYPH

VY 3B'S3Ky 3 MM BHUHUKAa€ HEOOXIAHICTh B MPOBEACHHI HMIMPOKOMACIITAOHUX IOCTiIKEHb
MOTUTY 1 IOTO IeTepMiHAHT.

OCHOBOIO MapKETHHIOBOTO JIOCIIMHKEHHS € (OpMYBaHHsS KOHIIMI JOCITIIKEHHS, TOOTO
BH3HAYCHHIO TIPOOJIEMHU JOCIIDKEHHS, IIOCTAHOBIII METH, 3aBAaHb, (DOPMyBaHHS POOOYHUX TIMOTE3,
BU3HAUYEHHS BIAMOBIAIbHUX 1 CKJIaJaHHS OIOKETY MochipkeHHS. CaMe KOHIEMIs AOCHTIIKEHHS
BH3HAYa€ OCHOBY MaWOyTHBOTO JIOCHIDKCHHS, 3aJa€ TIAUOMHY 1 MacmTaOW JOCIiTHUIBKOI
TisTbHOCTI mignpueMcTBa. CTpyKTypa KOHIIEMIIT MapKEeTUHIOBOTO JOCHIKEHHS MOMHUTY B PaMKax
IHTETPOBaHOI CTPYKTYpH NpeACTaBIcHa B Ta0I. 1.

Tabnuys 1

KoHuenuist MApKeTHHI0BOr0 JOCTi/I?KeHHS MOMUTY HA MPOXYKUIiI0

iHTerpoBaHMX KOPNOPATHBHUX CTPYKTYP

CkJ1a10B1 KOHIIEMIT

. 3mict
JOCITi JKCHHS
1 2
1. ITpobGaema Hemae abo wHenmocraTtHbo iHGopMamii Mpo MOMUT, YMOBH HOrO

(hopmyBaHHS Ta TCHACHIIT PO3BUTKY

2. Mera nociiKeHHS

3i0patu 1 y3arajdpbHUTH iH(OpPMAII0 MPO CTaH MOMUTY Ha MPOAYKLIIO
IHTErPOBAHOI CTPYKTYpH

3. 3aBmaHus
TTOCIII IKEHHS

1. JlaTu KUIbKICHY OIIIHKY HOIUTY

2. Jlatu sIKiCHY OIIIHKY TIOTIUTY

3. BuBUMTH IMHAMIKY TIOTUTY

4. BUsBUTH 1 OLIHUTH BEJIMYMHY BIUITUBY Pi13HUX (PAKTOPIB HA TTOTTUT

5. CkJylacTi IpOrHO3 NOMUTY

6. BHectn mpomoswminii, MmO JO3BOJIAIOTH CKOPETYBAaTH isUIbHICTH
HiANpUEMCTBA TO POOOTI 3 MOMUTOM 1 BIUIUBAaTH Ha (HOpMyBaHHS
BEJIMYMHHM MONUTY B NOTPIOHOMY JUISI IHTETPOBAHOI CTPYKTYPH HANPSIMKY
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3akinuenus maoyu. 1

1 2

4. BusHa4yeHHs BiANOBI-|Bigain MapkeTHHTY TiAnmpueMcTBa Ta/abo crieriaiizoBaHi MapKETHHTOBI
JaTbHUX 32 POBEJCHHS | OpraHizarii

JIOCITIJIDKCHHS
5. ®opmyBanHs  O1oa- | DopMyeThCSI Ha OCHOBI ILIUTBOBOTO METOAY ILISXOM IMiJCYMOBYBaHHS
YKETY JTOCIIIKEHHS BUTpAT Ha 3IIMCHEHHS BIIACHUX JOCTI/DKEHb 1 CYMH, CIUIQ4€HOI 3a

NOCIyIru I[OCJ'Ii,ZlHOF O arcHTCTBAa

IDicepeno: 3pobneno na ocrnosi dxcepena [8].

JloCImiDKEHHS TTOTIUTY TPOBOIUTHCS IIISIXOM TMEPEBIPKU 3a3/1ajeTiib BUCYHYTHX POOOUHX
rinoTes3, 0 MOSICHIOIOTh MPUYMHI BUHUKHEHHS KO’)KHOTO KOHKPETHOT'O CTaHy Monuty. Po3risHemo
TiNOTe3H 1 0COOJIMBOCTI TOCIIKCHHSI IIOMTUTY B KOXKHOMY BHUIIAJIKY.

1. IToBHu#t monut. CaMoI0 1/1€aJIbHOI0 CUTYALlI€l0 € MOBHUN MOMUT Ha MPOAYKIIIO, KOJH
IHTETpOBaHa CTPYKTypa Ma€ MOXKIIMBICTh PEalli30BYyBATH BCIO MPOIYKIIIO, IO HEIO BHITYCKAETHCS
(MOMUT 1 TPOMO3MINS Ha MPOAYKIII0 MOBHICTIO BiIMOBIAAIOTH OAMH OJHOMY), pPalliOHATBHO
3aJIiSBIIM BC1 HAsIBHI pecypcH. Y Iiil CUTYyallii MapKeTHHTOBE JTOCIIKCHHS TIOKIIMKAHEe BU3HAYHTH,
SK Hajam Oy/ae po3BHBATHUCS PUHOK 1 MOKAa3HUKHM MOTO KOH'IOHKTYpPH, 100 HIANPHEMCTBO MOTJIO
yTPUMATH JIOCSTHYTE PIBHOBArY B MOIHUTI 1 MPOIO3MIIIi.

B ngaHomy Bumanky MapKeTHMHIOBE JOCHIDKEHHS [OBHHHO OIHUCATH  HANpsIMKU
Tpancopmamii crnoxuBunx morped y uvaci. Ha ocHoBi oTpmumanoi iHdopmarii y iHTerpoBaHOi
CTPYKTYPH 3'SBUTHCSI MOXKIIUBICTh BJOCKOHAJIUTH MPOAYKLiI0 400 pO3pOOUTH HOBHHKH.

2. Morenuiitanit monwmt. llel craH monwTy TMOB'SI3aHE 3 MOYAaTKOM (OPMYBaHHS Yy
CTMOXMBAYIB YSBJICHHA IPO MPOAYKT / MOCIYTry, SIKHMH BOHM B MailOyTHbOMYy XOTiM O martu. 3
JAHUMHU CTAHOM TIONUTY IHTETPOBaHA CTPYKTypa HalUacTille CTUKAETHCS TPH IJIAaHYBAaHHI BUXOAY
Ha HOB1 pPUHKU 32 PaXyHOK:

- po3mpeHHst reorpagiqHOl MPUCYTHOCTI HA PUHKY;

- 301UIIBIIICHHS] CKJIAy YYaCHUKIB 1, OTKE, pO3LINPEHHs chep MisIbHOCTI.

VY mepmioMy BHIIQJKy B XOJAi MapKETHHIOBOTO JOCHI[KCHHS IMOBHHHAa OYTH OTpHMaHa

iH(popMallis PO HOBI CErMEHTaX PUHKY, OCOOIUBOCTI POOOTH HA HHX, CHEUU(]IKY CIOXKHBUOT
MOBEIHKA B CETMEHTax. Y KEpIBHUITBA IHTETPOBAHOI CTPYKTypH Mae c(hOpPMYBATHUCS UiTKE
YSBJIEHHS PO Te, SK c(HOopMyBaTH KOMILJIEKC MAapKETHHIY, LI00 MOTEHLIHHUM MOMUT HOBHUX
CErMEHTIB PUHKY OyB MakCUMaJIbHO MIOBHO 33J0BOJICHUH [8].
CTPYKTYPHUX OJMHHIIb, BiTKPHBAE€ MOXKJIMBOCTI BHPOOHMIITBA IIIOTO DSy HOBHUX MPOAYKTIB,
N03BOJIsIE€ TUBEPCU(]IKYBATH AisUIbHICTH 00'€JTHAHHS, BHECTH 3MIHU B TEXHOJOTIYHHUI MPOIEC TOMIO.
VY 3B'I3Ky 3 MM MapKETHHTOBE IOCII/UKCHHS MOBHHHO 1H(POPMALIHHO MiAKPIMUTH BCI MOXIIUBI
HOBOBBEJICHHS, BUSIBUTH HANOUIbII MpUBAOIMBI 1 MEPIIOYEProBl MPOEKTH PO3BUTKY 1HTETPOBAHOI
CTPYKTYPH.

IIle onHMM BapiaHTOM BUHUKHEHHS MOTEHLINHHOIO MOMUTY MOXKE CTaTH 3MiHA CHOXKUBUHX
LIHHOCTEM, TI0sIBa HOBUX MOTPEO B 3B'A3KY 3 PO3BUTKOM cycminbcTBa, HTTI, 3MiHOrO Mo Tomo. Ta
oprasizaiisi, skKa 3MOXK€ paHillle IHIIMX BHU3HAYUTHU TEHJCHINI, IO HaMITUIHMCS 1 Mepuoi
3aMpornoHyBaTH PUHKY HPOAYKT, BIANOBIIHHUNA HOBOMY IONMTY, OTpuUMae sBHI nepeBaru. Came
MapKEeTUHIOBE TOCIIPKEHHsI IOBUHHO JIOTIOMOI'TH HiANPUEMCTBY HE YIIYCTHUTH HOBI MOKJIIMBOCTI.

3. BigcyThiii monmt. B 1mpoMy BHmanky B3arajii HEMae MONUTY Ha MPOAYKIIO
nignpueMcTBa. Takuil cTaH MONUTY BigoOpaskae MPOpPaxyHKH 1 TOMUIIKU JOCTIAHUIIBKOL TiSIbHOCTI
i/a00 ynpaBIIHCHKHX pIIIEHh 1 BHHUKA€ B IHTETPOBAHUX CTPYKTYpax IOCHTH PIIKO, TaK SK
o0'eHaHUI MAapKETUHTOBMH pecypc CTPYKTYPHHUX OJIUHMIL JI03BOJISIE IPOBOJUTH TIJ00aNbHI
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JOCIIJDKeHHST 1 BUTpauaTH 3HAYHUN OOCAT KOIUTIB, 3yCHJIb, YacCy 1 3HaHb CHIBpOOITHUKIB Ha
OTIPAIfOBAHHS MTUTaHb JOIUIFHOCTI BUBEICHHS TOTO YH 1HIIIOTO MPOIYKTY HAa PUHOK.

SIKmo K MIANPHEMCTBO 3ITKHYJOCS 3 BKa3aHOIO MPOOJIEMOI0, TO B IMOBTOPHOMY
MapKETHHTOBOMY JIOCJIIJKEHHI CJIiJI BU3HAYUTH MPUYUHHM, K1 3aBaKaIOTh BUHUKHEHHIO TIOTIUTY Ha
MPOAYKT 1 BUSBJICHHS YMHHUKIB, 10 BBIB CMIBPOOITHHUKIB MiANPHEMCTBA B OMaHy PO MOTEHIlial
peaizaiii IpoayKTy Ha PUHKY.

4. HeratuBHuii monutT. BUHWKae, KONM CHOXHUBAYi, 3iCTAaBUBIIM CBOI OYIKyBaHHS BiJ
MPOAYKTY 3 HWOTO pealbHUMHU XapaKTEPUCTHKAMH, MPHUXOIATH IO BHCHOBKY PO HEIONUIBHICTH
foro mpuaOaHHs, BAKOPUCTAHHS Ta CIIO>KUBAHHS.

[TpoBomsTuM MapKEeTHHTOBE JAOCIHIKCHHS B I[bOMY BHIIAJIKY, IIOTPIOHO BU3HAYUTH MPUIUHU
HETaTUBHOTO HACTPOIO CHOXKHBAuiB S0 MPOAYKIii, MOXIUBI (OPMH BIUIUBY HAa HHX 3 METOIO
TpaHchopmarlii BIIHOCHH 1 €MOIliN, SKi JOJAl0Th 10 MPOIYKTY, a TaKOX CIIOCOOM KOPHUTYBaHHS
HEJIOJIKIB B JiSUTBHOCTI IHTETPOBAHOI CTPYKTYPH.

5. 3amxkeHuit monut. Jly’e 4acTo MiAMPUEMCTBA CTHKAIOTHCS 3 HEIOCTATHIM TOMMMTOM Ha
CBOI0O TponyKuito. ba3oi0 mMOpiBHAHHS BHCTyNae 3aljlaHOBaHAa BEJIMYMHA MomuTy. B xomi
JIOCITIJDKEHHST HEOOX1THO 3'sICYBaTH CTYIIHb TJI00ATBHOCTI (haKTOPIB, MO 0OYMOBIIIOIOTH 3HWKEHHS
MOMUTY, TaK sK I iHopMamis AacTe 3MOry oOpaTh HaiOUIbII Ji€BI IHCTPYMEHTH BIUIMBY Ha
nonuT. Tak, 3HWKEHHS TOMHUTY MOXe OyTH OOyMOBJICHO 3MIHOK MaKpOCHTYyallli, HalpUKIA,
€KOHOMIYHOIO KPH3010, TMOJITUYHOI HECTAOUIBbHICTIO, MPUPOAHMMHU KaTakii3MaMH Ta IHIIUMHU
sBuniamMu. TyT monut OyJie mafaTH MOBCIOAHO. B TakoMy BHITaJKy iHTErpOBaHA CTPYKTYpa BOJIOJI€
pPE3EpBHUM TMOTEHINAJIOM, IO J03BOJIsAE€ 1H JOBIIE IHIIMX, MEHII BEJIUKUX KOHKYPEHTIB,
yTPUMYBaTH CHUTYaIlil0 B CBOIX pyKaxX. SIKIIO X 3HWKEHHS TOMUTY OOYMOBIIEHO JIOKaJbHHMHU
(akTOopamMH, TAKUMH SIK IOMUJIKM B POOOTI IEPCOHANTY, HETOUHICTh YIPABIIHCHKUX PillIeHb, IIOraHa
KOOPAMHAIIS JISTIBHOCTI CTPYKTYPHHUX MIAPO3/LIIB TOIIO, TO Il HEIOJIKH MOBHHHI OyTH SIKOMOTa
IIBH/IIIE BUSBJICHI 1 YCYHEHI.

6. Hecriiikuii monut. [lomut Ha MPOMYKINIO 1HTETPOBAHOI CTPYKTYPHU MOXKE KOJIUBATHCS Y
yaci, 110 3aBakae TIAaHOMIpHIH ii po6oTi. [IpoBeneHe B Takii cUTYyallii MApKETHHIOBE JOCIIKSHHS
JT03BOJISIE BUBHAYUTH CIIOCOOM YIIpaBIiHHS MTOMUTOM B Yaci 1 3T1a/pKyBaHHS HOTO KOJMBAaHb.

7. Hanmipuuit monut. Bunukae B cutyanii nepeBUIEHHs MONUTY HaJl MPOIO3HIIi€0, TOOTO
SKIO0 CYO'€KT TOCIONAPIOBaHHS HE MOXKE CBOEYACHO 3aI0BOJBHHUTH HAIXOASTh 3asBKH Ha
MPOJYKITiO, 1110 TSATHE HEBJOBOJICHHS KITIEHTIB 1 IX MEpexif] 10 KOHKYPEHTIB [9].

B pamkax iHTeTpoBaHOT CTPYKTYpH MO1iI0HA CUTYaIlisl BAHUKAE BKpal piKo yepe3 o0'eaHaH1
BUPOOHUYI MOTYKHOCTI CTPYKTYPHHX MiIPO31TIB, KOJIW MOXJIMBUIN MEPEPO3NOILUT ACIKUX (YHKIIN
BCEepeIrHI MANpUEMCTBA (HAAMIPHUM MOXKe OyTH MOMUT HAa MPOAYKIIIO OJHOTO 13 CTPYKTYPHHUX
MiAPO3AUTIIB  IHTErpoBaHOro minmpuemcTsa). Ha BigMmiHy Bix [ApiOHUX MiIOPUEMCTB, 1€
MAapKETHHTOBE JOCIIDKEHHS B OUIBIIIN Mipi CpsMOBaHE HAa 3MEHIICHHS HAIAMIPHOTO IIOIHUTY,
IHTerpoBaHa CTPYKTypa 3a JOMOMOTOI0 JOCHI/DKEHHS NparHe 3HaWTH pe3epBH 30UIbIICHHS
BHUPOOHUYMX TMOTY>KHOCTEH Ta TUMYACOBOTO MEPEPO3NOALTY (PYHKIIIN, peCypciB i MEepCOHATY MiX
ORI 1 MEHII 3aBaHTAXCHUMHU CTPYKTYPHUMHU Miapo3aiaamMu. Jlo 3MEHIIEHHS MOMUTY IHTErpOBaHa
CTPYKTypa HaMara€TbCsl BJIaBaTHCS Y BHUHATKOBUX BHIAJAKaX, 1 TOJMI JOCIIIKEHHS Mae 3i0patu
iHpopMalli0 PO BapiaHTU 1 CHOCOOM KOPUTYBAHHS CIIOKMBYOI MOBEIIHKA B yMOBaxX IeQilUTy
npoaykiii [10].

8. Ippamionanbuuit monut. Lle monuT Ha MPOAYKILIO, sIKA 3aBAA€ MIKOJM CIIOKMBA4YeBl 200
CycninbCTBY B IiioMy. CoIliaabHO BiANOBIAAIBHI MiANPHEMCTBA OYIyTh MPAarHyTH 3a JOIOMOTOIO
MapKETUHTOBUX JOCITI/PKEHb BU3HAYUTH CIIOCOOW 3MEHIIICHHS IIKiIJTMBOTO BIUIMBY, IOB'SI3aHOTO 31
CTIO)KMBAHHSM TIPOJYKIIil, & TAKOX BHUSBHUTH apTyMEHTH, IO NEPEKOHAIOTh CIOXHBAYIB MPOIYKITT
CKOpOUYBAaTH 11 MpUIOaHHS.
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BucHoBKH i npono3uuii/pexomMenaaiii.

1. Pesynbprati mpoBeAeHHS MapKETHUHTOBUX JIOCTIIKEHb € OCHOBHOIO iH(MOpMAIlIE0 It
HiANPUEMCTBA TIpU po3podli Ta ¢GopMyBaHHI MapKeTHHTOBUX crparteriil. Indopmaris momo
CIIOXKMBYHX TEpEBar TOBapiB, SKa BPaXxOBYE crenu(idHi 0COOTMBOCTI CIIOKHUBYMX PUHKIB, TOBUHHA
ctatu 06a3010 pu po3poOLi cTpaTerii MO3UIIOHyBaHHS.

2.1lpy BUBYEHHI TONMUTYy HAa TPOIAYKIII B paMKaxX IHTETPOBAHOI CTPYKTYpH
JOCIIJIKYBAaTHCh MOXYTh OJHOYACHO KiJbKa CTaHIB IMOMUTY, OCKUIBKM IOMHUT HAa MPOIYKIIO
CTPYKTYPHHX OJHMHHUIb OO0'€JHAHHS PIJKO XapaKTepU3yeTbCs OJHUM 3aralbHUM cTaHoM. [lpm
BUOOPI1 K BapiaHTIB 3MIHM CHUTYaIlii 3a MiACYMKaMH MapKETHUHIOBOTO JOCTIKEHHS CIIiJ], B MEpILY

4yepry, KepyBaTUCs 3arajlbHO KOPIIOPATUBHUMU 1HTEpECaMHU.
Poboma euxonana 3a niompumxku Minicmepcmea oceimu i wayku Yxpainu 6 pamxax

npoexmy 16.04.55 JIbF «Innosayitina niamgopma

Oi3Hec-0c8imMU HA OCHOBI KIACMEPHO20

nionpuemMHUYmM8a 01 0emMooiNi308anux 60inie ma nepecenenyis iz 30nu ATO».
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301 O. IBanoBa
Kuiecokuil nayionanvHuil yHieepcumem mexHono2ii ma ousaiuny, Ykpaina
Ouabra A. Mpix
Hauionanvnuii ynieepcumem «Kueeo-Mozunancoka akademiay, Yxkpaina
OCHOBHI IEPEBATHU TA HEJIOJIIKU MAPKETUHI'OBOI INOJITUKA
CTUMYJIIOBAHHSA 35YTY MPOJIYKIIII

Y cmammi 0ocniddiceno ichyioui nousmms 30ymy, 30ymoeoi noaimuxu ma cmumyirO8aHHs.
30ymy, a makodc 0y10 YMOYHEHO BUSHAYUEHH NOHAMMA MAPKemuHz080i 30ymoeoi Noaimuku.
Busnaueno ponv ma micye MapKemuH2060i RNOMMUKU CIMUMYTIO8AHHS 30Yymy NpooyKyii
nionpuemcmea. Y cmammi uUCImaIOIOMbCA NUMAHHA, NO8'A3aHI 3 Npobremamu niosUujeHHs
KOHKYPEHMOCHPOMOICHOCIIT NIONPUEMCINEA, PO32TAHYMO DI3HY CReYUDiKy crmumyno8anus 30ymy,
a makodc BU3HAYEHO HAUuOINbWl egeKmueni Kamaiu 30ymoeo2o0 pO3NOOINY 3 YPAXYEBAHHAM
iHCmMpyMeHmie MmapkemuHe080i Komynikayii. IIpoananizosano neeni nepesacu ma HeOONIKU
oKpemux ghopm i memooie 30ymy, 30Kkpema, ocooucmux npooaxcie ma uepes mepexcy Inmepuem. ¥
KOHMeKCmi CIUMYII08aHHs 30ymy 0coOIU8y y8acy NpUceaieno 00CIiOHNCeHHIO MaKux hakmopis, sk
30INbUWeH A YiHU, MeHOeHYisl 00 IMRYIbCHUX NOKVNOK, 3a20CMPEeHHS KOHKYPeHYii, YCKIaOHEeHHs.
COYianbHO-eKOHOMIUH020 cmanosuwa. Bemanoeneno, wo 30ymosea nonimuxka nionpuemcme mae
baszyeamucoy Ha MapKemuH208ux cmpameziax y 2any3i 30ymy i 6U3HaAUamucv 5K CYKYNHICMb
MAKMUYHUX 3aX0018 w000 Gopmyeants nonumy. /s po3yMiHHA eIUOUHHUX NPUYUH A NEPedyMOs
AKMUBHO20 BUKOPUCMAHHA 3AC00I8 CMUMYIIO8AHHS 30Yymy 6 MAapKemuH2080MYy KOMHIEKCI
npocysanus 0y10 O00CHIONHCEHO Mma BUOKPEeMAeHO IX nepesazu ma Hedoriku. JlosedeHno, wo
BUBHAYANILHOIO CRINILHOI OCOOIUGICMIO YUCIEHHUX ITHCMPYMEHMI8 CMUMYII0O8AHHA 30ymy € ix
HAayineHicms Ha OOCASHEHHS ONepPamueHO20 30INbUWEHH NpooaxXcie NPoOmsacoM KOPOMKO20
npomigcky uacy. Omoice, npogedenuti aHaniz 003801U8 6CIMAHOSUMU, WO Yell 8UO0 MAPKEMUH208UX
KOMYHIKAYill K eleMeHm KOMNJIEKCHO20 NPOCY8AHHA € NPpUBADIUBUM MA ePEeKMUBHUM, 36AHCAIOUU
Ha WeUOKi ma 3HA4Mi pe3yibmamu 6 KOPOMKOCMPOKOBOMY Nepiodi, a 3a YMOBU DemenbHO20
NIAHY8aHHA MA  NEepioOUYHO20 NOBMOPIOBAHHS MOXMNCE CMAMU OCHO8010 00820CHPOKOBOI
JnosnbHoCmi 00  Opendy. [[nsi  00CACHeHHS MAKCUMANbHO —eeKMUBHUX pe3yibmamié  8i0
BNPOBAOIICEHH 30YMY BANCIUBO DPO3POOUMU YIMKY MA KOHKPEMHY NPOSPAMY CMUMYIIOBAHHS
30ymy, wo micmumume iH@opMayio npo yini, IHCMPYMeHmU, Xapakmepucmuxu, Or0xicem
KOMNAEKCY CMUMYTIO8AHHA 30ymy, a maxodc anpobayitlo npozpamu, KOHMpPOAb Mda OYIHKY il
pe3yibmamis.

Knrouogi cnosa: 36ymoea nonimuka, cmumyno8anus 30ymy; KOHKYPEHMOCHPOMONCHICHb
nIONpUEMCmMaa; Memoou ma 3acoou CMuUMYI08aHHs 30ymy,; KaHaiu 30ymy.

305 O. UBanoBa
Kueeckuii nayuonanouwlii ynusepcumem mexHo102uil u ousaiina, Ykpauna
Ouabra A. Mpux
Hayuonanvnotii ynueepcumem «Kueeo-Mozunanckas akademusn», Ykpauna
OCHOBHBIE NIPEUMYIIECTBA U HEJOCTATKA MAPKETUHI'OBOM IOJIMTUKH
CTUMYJINPOBAHUS CBbITA ITPOAYKIINN
B cmamve uccredosanvt cywecmeyrowue nowsmus covima, cObIMOGOU NOIUMUKU U
CMUMYUPOBAHUSL CObIMA, A MAKHCEe YMOUHEHO onpedeleHue NOHAMUS MAPKemUuH2080t coblmoeo
noaumuxu. OnpeoeieHbl polib U MeCmo MApPKeMmuH2080U NOIUMUKY CIUMYIUPOSAHUS. cObima
npooykyuu npeonpuamus. B cmambe oceewaiomcs 60npocwl, CeA3aHHbIE C  NpobaemMamu
NOBbIUEHUS  KOHKYDEHMOCNOCOOHOCMU — NPeOnpusamus, paccMomper paod Hnpeumywecms u
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HeO0CmamKko8 CImumMyIupo8anus cobima, a maxce u onpeoeieHvl Haubonee 3¢ hekmusHvle Kanauvl
cObIMOBO2O  pacnpedeieHusi ¢ YUémom UHCMPYMEHMO8 MAPKEMUH2080U  KOMMYHUKAYUU.
Ipoananusuposanvl onpedenénHvle npeuMyujecmea U HeOOCMamKky OMOenIbHbIX HopM U Memooos
coblma, 8 YacCMHOCMU, TUYHBIX NPOOAdC U uepes cemv Unmepnem. B konmexcme cmumyauposanus
covima o0coboe GHUMAHUE YOeNeHO UCCIe008AHUI0 MAKUX (akmopos, Kak yeeiuueHue Uyeuvl,
MEHOEHYUsl K UMNYIbCUBHBIM NOKYIKAM, 000CMpeHue KOHKYPEHYUU, VCI0NCHEHUE COYUATbHO-
IKOHOMUYECKO20 NONONCEHUs. YCMAaHOBNIeHO, Ymo cObIMo8as NOAUMUKA NPeOnpusimuil OO0JHCHA
Oazupoeamvpcss HA MAapKemuHeO08blX cmpamecusix 6 obnacmu covima u onpeodensimvcs Kax
COBOKYNHOCMb  MAKMUYECKUX Meponpuamuii no @opmuposanuto cnpoca. Jlna NOHUMAHUSA
2NYOUHHBIX NPUYUH U NPEONOCHLIOK AKMUBHO20 UCHOIb30GAHUSL MeP CMUMYIUPOSAHUs cObIMAa 6
MAPKEMUHS080M KOMNIEKCE NPOOBUNCEHUS DbLIU UCCIe008AHbL U 8bLOCNEHbl UX NPEUMYUeCmEd U
Hedocmamku. [lokaszano, umo onpedensirowei  obwell.  0COOEHHOCMbIO  MHO2OUUCTIEHHbIX
UHCIMPYMEHMO8  CIUMYIUPOBAHUSL CObLIMA  AGNAeMCS  UX HAYENIEeHHOCMb HA  O0CMUMdNCEeHUe
ONEPAMUBHO20 YBENUYEHUSL NPOOAdNC 6 MedeHue KOPOMKO20 NpOMeNCymKa epemeHu. Taxum
00pa3zom, NpPOGeOeHHbIl AHANU3 NO360UNL  YCMAHOBUMb, HMO 3MOM  8UO MAPKEMUH2O08bIX
KOMMYHUKAYUU, KAK 3JeMeHm KOMNJIEKCHO20 NPOOBUINCEHUs, SGNAemcs NPUBTEKAMETbHbIM U
ahpexmusnbvim, Yuumvleas Obicmpovlie U 3HAUUMenbHble Pe3yibmamsl 8 KPAmKOCPOUHOM nepuooe, a
npu  YCro8uu MuamenbHo20 NIAHUPOBAHUSL U NEPUOOUYECKO20 HNOBMOPEHU MOJCem Cmamb
OCHOBOU Q0JI20CPOYHOU JIOSANbHOCIU K OpeHdy. st 0ocmudiceHus MaKCUMAaibHo 3pgexmusHvix
Ppe3yIbmamos om 6HeOpeHusi cObIMa BAX’CHO paspadbomams YEMKYIO U KOHKPEMHYIO NPOSPAMMY
CMUMYIUpO8anus covima, Komopas 0OyOem colepicams UHGOPpMAyuio o yeiu, UHCMPYMEeHmbl,
xapakmepucmuxu, 6100x0cem KOMWIEKCA CMUMYIUPOBAHUsT cOblma, a makxdce anpooayuio
npocpamMMbl, KOHMPOIb U OYEHKY e€ pe3VIbmamoa.

Knrouesvie cnosa: covimosas HOAUMUKA; CMUMYIUPOBAHUE covima;
KOHKYPEeHMOCHOCOOHOCIb NPeOnpusmus, mMemoosbl U CNoCoObl CMUMYIUPOBAHUS CObIMA; KAHAbL
covima.

Zoia O. Ivanova
Kyiv National University of Technologies and Design, Ukraine
Olha A. Mrikh
National University of Kyiv-Mohyla Academy, Ukraine
KEY ADVANTAGES AND DISADVANTAGES OF MARKETING
SALES PROMOTION POLICY
The paper explores the existing concepts of sales, sales policy and sales promotion, in
particular, specifies the definition of a marketing sales policy concept as well as provides insights
about the role and significance of marketing sales promotion policy. The study discusses a range of
issues related to challenges in enhancing company’s competitiveness, identifies advantages and
disadvantages of sales promotion along with revealing the most effective distribution channels in
terms of various marketing communication tools. Specific advantages and disadvantages of
particular forms and methods of sales, such as personal selling and selling via the Internet are
considered. Within the context of sales promotion, special emphasis is put on the effect of such
market drivers as price increase, impulsive buying tendency, increased competition, dramatic
socioeconomic tension, etc. It is argued that sales policy of enterprises should rely on their
respective marketing strategies, viewed as a set of tactical measures and actions to generate
demand. To understand the root causes and prerequisites for the active use of sales promotion
instruments in the marketing promotion mix, their core benefits and limitations have been exposed.
Among a vast range of sales promotion tools, their common specific characteristic is the focus for
gaining rapid sales growth in a short period of time. Thus, the research findings have revealed that
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this type of marketing communication as an element of integrated promotion strategy seems
promising and effective, given the prompt and positive significant outcomes in the short term, and
with careful planning and regular application it can lay a good background for a long-term brand
loyalty. To achieve the most effective results from the implementation of sales promotion
techniques, it is critical to develop a clear and specific sales promotion strategy that will entail
information about the ultimate goal, tools, characteristics and the budget of the sales promotion mi,
as well as the results from the sales program testing, monitoring and assessment.

Keywords: sales policy; sales promotion; company competitiveness, methods and tools of
sales promotion; distribution channels.

IloctanoBa mnpo6Jemu. IlocTiiiHe 3arocTpeHHs KOHKYpEHIIil, HACHYEHHS pPHHKIB Ta
CydacHa HECTaOUTHHICTh COIIAIbHO-EKOHOMIYHMX YMOB B YKpaiHi, CTaBIATh MEPe MiANMPHEMIIIMHA
MUTAHHSA €KOHOMIYHOTO Ta palliOHAJILHOTO BUKOPUCTAHHS KOMITIB JJIS MOJAIBLIOTO MPOCYBaHHSA,
1o crnpuaTuMe (GopMyBaHHIO CTIHKOT KOHKYPEHTOCITIPOMOXKHOI MO3HIIIT MEBHOTO MiANPUEMCTBA HA
PUHKY.

Jlana mnpobGnemaTuka 0OyMOBJ€HAa HEOOXITHICTIO TOIIYKY CYYaCHUMHU YKPaiHCBKUMU
MNiANPUEMCTBAMH B TaKMX YMOBaX MAaKCHUMalbHO €(QEKTHMBHUX Ta EKOHOMIYHO BUT1IHHUX
MapKETHHTOBUX 3acO0iB KOMYHIKAIlli, SIKI JO3BOJISIOTH INBHJKO 30UIBIIUTH 00CsITH 30yTy U
3aJIy4UTH HOBUX JIOSIIBHUX CIIO’KMBAYIB.

3axoau MapKETHHTOBOTO CTUMYJIOBaHHS 30yTy 3[aTHI YacTKOBO pO3B’SI3aTH TaKy
npobyeMy, OCKIJIbKM BOHU OpIEHTOBaHI Ha 30UTBLICHHA OOCATIB MPOJAXy Ta 3aTyYCHHIO HOBHX
cnoxkuBayiB. Ilpu 1mpoMmy, 3a yMOBHM NPAaBWIBHOTO IUIAHYBaHHS, MAapKETUHTOBOI MOJITHUKU
CTHMYJIIOBAHHS 30yTy € EKOHOMIYHO BHTHOIO Yepe3 MOPIBHAHO HEBEIMKI BUTPATH HA MPOBEACHHS
Ta MPUHOCHUTH peajbHI MIBUIKI pE3yJIbTaTH.

AHaJi3 oCTaHHIX dOCHiIKeHb i myOaikamiii. [locnmimKeHHI0O MapKETUHTOBOI IMOJITHKH
30yTy TIpUCBAYEHI poOoTH OaraThOX aBTOPIB, cepea SKUX MOXKHA BIJ3HAUWTH Tpalli
C.C. I'apkasenko, B. I'epacumuyk, €. KpukaBcokuii, C. Ckubincekuii, A. Ctapoctina, B. Jlumayk,
B.JL IMimomenko, JLI. [Jonens, B.I'. llep6ak, JI.B. bama6anosa, A.®.IlaBnenko Tta iHmIi.
[IpobnemHi nmuTaHHA Ta OCOOJMBOCTI yHpaBiiHHA 30yTOM TOBapiB Ta IMOCIYT 3HAXOAATH CBOE
HayKOBE [IOCJHI[DKEHHS Yy mpamsx Takux BueHux, sk C. Kamimosa, FO. Smyn, I. Bour,
C. I'apkaBenko, A. [leitsH, /1. JIxo006ep, k. Jlankacrep, B. Haymos, P. Jlankap Ta iH.

HeBupimeHi yacTuHu 10caiaKeHHs1. P51 eKOHOMICTIB BITHOCSTH 10 30yTOBOT MOJIITHKA B
CHCTEeMI MapKETHHTY 1 KOMEpLiiHHI MUTaHHS, TaKi SK: MiATOTOBKY; MPOBEIEHHS MEPEroBOpiB 11010
KYMIBII-TIPOAaXy; YKIaJAaHHS KOHTPAKTIB Ta KOHTPOJIb 3a iX BHUKOHaHHsIM. Hampuknan,
I1.I. Benincpkuit 3a3Hay4ae, M0 «CyTh 30yTOBOI MisSUIBHOCTI B y3araJlbHEHOMY PO3YMiHHI IOJIATAa€E B
TOMY, IO II€ € TIPOIIEC MPOCYBaHHS TOTOBOI MPOIYKIIii HA PUHOK Ta OpraHizailii ToBapHOTO 0OMIHY
3 METOI0 OTPUMAaHHSA MiIMPUEMHHUIBKOTO MPUOYTKY», TOMY HEOOX1HO OUIBII AETATBHO JOCIIIUTH
MEBHI TepeBard Ta HEIOJIKM MapKETHHTOBOTO CTUMYJIIOBaHHS 30YyTy, IO CHOPATAME OUIBII
e(eKTUBHOMY PO3BUTKY IignpuemcTsa [1].

Meta i 3aBaaHHsi cTarTi. JloCHiIuTH OCHOBHI IMepeBard Ta HEIOJIKH MapKETHHTOBOT
MOJIITUKHA CTUMYITIOBaHHS 30yTYy.

Buxnan ocHoBHoro marepiany. Ha cboromHimiHii AeHb, B YMOBax JKOPCTKOT KOHKYPEHITi
Ta 301JIbIICHHS BUMOT CIIOKMBAYiB, y 3B’S3KY 13 3MiHEHHAM (OPMYBaHHS CIIOKUBYOI KYJBTYpH,
BOKJIMBUM PYIIIEM 3pOCTaHHS CTa€ BUKOPUCTAHHA HaWOIbII e()EKTUBHUX Ta EKOHOMIYHO
BUT1IHUX THUIMIB MApKETHHIOBUX KOMYHIKAIliil. YCi BUIM MapKETHHIOBHUX KOMYHIKaIlill iCHYIOTh Y
TICHOMY B3a€MO3B’SI3Ky MDXK C00010, TOMY €(eKTHBHI 3aCO0M CTUMYJIIOBaHHS 30yTy € HEOOXITHUM
HE TUIbKH SIK OCHOBHHMM 1HCTPYMEHT NMPOCYBaHHS TOBapiB Ta MOCIYr HA PHHOK, a U SK OJHHUM i3
KpUTEPiiB GOpMyBaHHSI MaPKETHHIOBOI CTpATETil MiIPHUEMCTBA.
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OnHuM 3 OCHOBHHUX 3aBAaHb MIJNPUEMCTBA HEOOXITHO BBa)KaTH CTBOPEHHS YMOB JUIS
MEPETBOPECHHS MOTPeO MOTEHIIIHHOTO MOKYIIS B PEAIbHUM TIOMMUT Ha KOHKPETHUH ToBap. Jlo Takmx
YMOB CIIiJ] BiTHECTH 30yTOBY HOJITUKY MiAMIPUEMCTBA Ta OCHOBHI i1 eneMeHTH [2].

30yToBa MOMITHKA MiAMPUEMCTB Ma€ 0a3yBaTHCh Ha MAPKETHHTOBHX CTpaTeTisiX B raimysi
30yTy 1 BU3HAUATHCh K CYKYNHICTh TAKTUYHHUX 3aXO0/1B 100 (POpMyBaHHS MOMUTY, BCTAHOBJICHHS
B3a€MOBIJTHOCHH 3 TOKYMISMHM, LIHOYTBOPEHHS, TPAHCIIOPTYBaHHS, TOBApOPYXY, CTUMYJIIOBAHHS
30yTy, cepBiCy 1 peKiiaMu, CIPSIMOBAHHUX Ha peaii3allilo CTpaTeriii i JOCSTHEHHS el 30yToBOi
JISITBHOCTI TianpueMcTBa [3].

OnHak, OJHO3HAYHOTO KOMIUIEKCHOTO Ta MAaKCHUMalbHO OO0 ’€KTMBHOTO BH3HAYCHHS
TEPMIiHIB, K «30yTOBa MOJITHKa» Ta «CTUMYJIIOBaHHS 30yTy» Hemae (Tad:. 1).

Tabnuys 1

OcHOBHi BU3HAYEHHSI IOHATTS «30yTOBA MOJTITHKA» Ta KCTHMYJIIOBAHHS 30yTy»

BuznaueHus ABTOp, JKEPETO

BusnauenHs 30yTOBOi MOMITHKHU MiANpUEMCTBa nepeadadae ananiz moxiusux |JI.B. banabanosa,
BapiaHTIB BeJeHHs 30yTOBOI MisUIBHOCTI 1 BHOIp onTUManbHUX, sKi|A.B. banabanuis
3a0e3neuyroTh Halkpalle 3a70BOJIEHHS CHOXKHBYMX BHUMOT 1 mepesar, 1 TuMm|[4, c. 15]

CaMUM — MaKCHMaJlbH1 pe3yJbTaTy FOCHOIAPCHKOI MISIIbHOCTI NIAIPUEMCTBY

30yToBa moJiTMUKAa — L€ MoBeAiHKOBa (inocodis ado 3aranbHi npunHuunu |T.J1. Macnosa,

TISUTBHOCTI, SIKUX (hipMa 30MpaeThCst JOTPUMYBATHCH y cepi moOy10BH KaHATIB
PO3MOILTY CBOTO TOBapy Ta MEepeMillieHHsI TOBapiB y 4aci Ta mpocTopi

C.I'. boxyk,
JI.M. KoBaiik
[5, c. 306]

30yToBa MOJITMKAa B CHUCTEMI MAapKeTHMHIYy — 1€ Oprasizalis mporecy
MOCTAAIHHOrO PyXy TOBapiB

O.M. T'oniu
[6, c. 139]

30yTOBa MOJITHKA CIPSMOBAaHA HA CTBOPEHHS CHCTEMH PO3IOJITY TOBapiB, AKa
3abe3mnevye JOCTYIHICTh MPOAYKTY JJIS MUJIbOBUX CIIOKMBAYiB

I'.J1. Kpunosa,
M.I1. CokoiioBa
[7,c.517]

CrumynroBaHHs 30yTy — YaCTHHA MAapKETUHTOBOI iSTIBHOCTI, IKa BHOCUTb CBiif
BHECOK B CTBOpPEHHs OpeH/y Ta 301IbIICHHS BUPYYKH BiJ peasizaiii ToBapiB uu
MOCTYT, Ta mnepeadadae CHOHYKaIbHI MOTHBU Ta MPOIMO3UII, SIKI 3MYIIYIOTH
JTIOJIeH IEBHUM YMHOM MTOBOJMTHCH Y BU3HAYCHHUH Yac Ta y BU3HAYCHOMY MicCIi

P. Mamnin
[8, c. 47]

CrumynroBaHHg 30yTy SIK MENIHHMIA Ta HEMEIIMHWN THCK Ha KOHTPArcHTIB
MPOTATrOM YiTKO BU3HAYEHOT0, 0OMEXEHOT0 MPOMIXKKY HYacy 3 METOI CTUMYJIIO-
BaHHS TUMYACOBOT0 KOPOTKOCTPOKOBOI'O MOMUTY Ha MPOIYKII0 a00 MOCIyru

AMepHKaHChKa
Acoriaris
Mapxkerosoris [9]

3riiHO 3 KJIACUYHUM BU3HAYEHHSIM CTHMYJIIOBAHHS 30yTy — 1€ BUKOPHCTaHHS
PI3HOMaHITHUX KOPOTKOTEPMIHOBUX 3aXOJ1B, 3aCO0IB Ta MIPUHOMIB, SIKI MalOTh
CTUMYJIIOIOUY [il0, 3 METOI0 TMPUIIBHALICHHS a00 30UIbIICHHS MPOJAXKIB
TOBApIB YU MOCITYT

®. Kotnep
[10, c. 424].

MapketuHroBa 30yToBa IMOJITHKA MiAMTPUEMCTBA — [1€ OCHOBHA 3 IIUIECIPIMOBAHUX (PYHKITIH
TiSUTBHOCTI MIATPUEMCTBA, SKa HampaBjieHa Ha MPOJaXk TOBapiB ab0 MOCIYT HA LITLOBHA PUHOK 3
METOI0 OTpUMaHHS TpUOYTKy. MapkeTnHroBa 30yToBa TMOJNTHKA (DAaKTUYHO Tmependadae
BUKOPUCTAHHS MEBHUX CIOHYKaJIbHUX MPUIOMIB Ul JOCSITHEHHS KOHKpETHHX Iiutei. Llei Bun
MapKETUHTOBUX KOMYHIKallii € OJHWUM 3 HaWOUTBII TMOMYJSIPHUX Ta AaKTHUBHO BHKOPHCTAHUX
MapKETUHTOBUX IHCTPYMEHTIB Ha Cy4YaCHOMY CII0)KMBUYOMY PUHKY.

VY ¢yHDameHTanbHIA Tpari, TMPUCBSYEHIN JOCIIPKEHHIO CTHMYJIOBaHHS 30yTy, aBTOpH
P. Mamin po3risgae CTUMYTIOBaHHS 30yTy SIK YaCTUHY MAapKETHHIOBOI JISUIBHOCTI, SIKa BHOCHUTh
CBill BHECOK B CTBOPEHHS OpeH/ay Ta 30UIbIICHHS BUPYYKH Bij peaiizaiii ToBapiB 4M MOCIYT, Ta
nependayae CIOHyKaJdbHI MOTHMBM Ta HPOMO3ULII, fAKI 3MYyIIyIOTh JIOAE€H IMEBHUM UYHHOM

70



ISSN 2413-0117 CYYACHI TEHAEHIII TA
BICHUK KHYT/ Ne 1 (131), 2019 MMPOBJIEMHU YIIPABJIIHHS
CEPISI: EKOHOMIYHI HAYKH

MOBOAMTHUCH Y BU3HAYEHHI Yac Ta y BU3HaueHoMy Mici [8, c. 47; 11]. To6TO aBTOpH pO3TIsLAaloTh
MpoIeC CTUMYJIIOBAaHHSA 30yTy Yy IIHPOKOMY PO3YMiHHI, PO3MHUBAIOYM KOPJOHH MK 1HIIUMH
€JIEMEHTaMU KOMIUIEKCY MPOCYBaHHS, HAAUISIOYM WOTO JIMIIE OJHIEI0 YITKO BIIIMIHHOIO PHCOIO —
BH3HAYEHICTh y YaCOBO-TIPOCTOPOBIH ILIOIIHHI.

JInst MOCSTHEHHS MaKCHUMAJIbHO €(EKTHBHUX pe3yJbTaTiB BiJl 30yTy BaXKJIMBO PO3POOUTH
YiTKy Ta KOHKPETHY IIporpamMy CTHMYJIIOBaHHsS, ska Oyae MicTUTH iHdoOpMaIiio mpo I,
IHCTPYMEHTH, XapaKTEPUCTUKH, OIOJKET KOMIUIEKCY CTHMYJIIOBaHHS 30yTy, a TaKOX ampoOariito
MporpamMu, KOHTPOJIb Ta OIIHKY 11 pe3yJIbTATIB.

Bubip metoaiB 30yTy Mae TypTyBaTUCh Ha BpaxyBaHHI OCOOJIMBOCTEH TOBApiB, IO MPOIO-
HYIOTBCSI TMPUEMCTBOM, CKOHIICHTPOBAHOCTI MOKYIIIIB y PErioHi, IHTEHCUBHOCTI KOHKYPEHTHOI
60poTHOH, TepeBar i HeZOMIKiB OKpeMHX (OopM 1 MeToAIB 30yTy, TakuX sk [12, ¢. 265-267]:

1. ITponax uepe3 Internet:

- €KOHOMIs Yacy;

- eKOHOMISI KOIITIB Ha TIEPCOHAJI, YCTaTKyBaHHS Ta OPEHIY MPUMIIICHHS;

- 3aTy4eHHS MPALliBHUKIB Ha ITOTOAMHY OIUIATy Mparii.

2. OcobucTuii mpoax:

- BCTAHOBJICHHSI OCOOMCTHUX BiTHOCHHU MIX TPO/IABIIEM 1 TTOKYTIISIMH;

- IeTajgbHa MPOIH(POPMOBAHICTh CIIOKHUBAYIB;

- IIBUKUH 3BOPOTHIiH 3B’S30K;

- OXOIUICHHS TEBHOI Hillll HA PUHKY.

Ha crorognimHiil 1eHp, pexiaMa sSK TpaJAULiHHUA METOJ MPOCYBAaHHS TOBApiB Ta MOCIYT,
MPOJIOBXKY€E TEPEeBaKATH HAJ 3axXofaMH 31 CTHUMYJIOBaHHS 30yTy, a 3 1HIIOTO OOKYy, BEKTOP
3pOCTaHHsS CTUMYJIIOBAaHHS TOPrOBHX MOCEPEIHHKIB UM MEPCOHATY Ta CTUMYJIOBAHHS KiHIIEBHX
CIIO)KMBAYiB € BIJTHOCHO CTaO1JIbHUM.

AKTHUBI3allil BUKOPHCTaHHS 3aXO/iB 31 CTHUMYJIOBaHHA 30yTy Moxke OyTH 3yMOBIJIEHA
TakKUMH (aKTOpamu:

1) [octymoBuM 30UTBIIEHHSM I[IHM HA TPATUIidHI MEHiiHI KaHaIM KOMYHIKamii Ta
AKTHUBI3AIE€I0 PEKIAMHOT TISITBHOCTI.

2) 3pocTaHHSIM TEHIEHII JO0 IMITyJIbCUBHHX IOKYMOK, M0 (OpMy€e CIPHUITINBE
CEPEIOBHIIIE SISl BIPOBAKCHHS 3aXO0/I1B 31 CTUMYJIFOBAHHS 30yTy.

3) 3arocTpeHHsIM KOHKYpPEHLi, $Ke CIpPUYUHIE TOIIYyK MiANPUEMCTBAMH HOBUX
e(DEeKTUBHUX METOIB 3100y TTsI MPUXUIBLHOCTI CITOKMBAYIB 1 KJIIEHTIB Ta BUKIIUKAE CTiiiKe OakKaHHS
OTpPUMATH IIBUKI YU HETaiHI pe3yIbTaTH.

4) YCcKknaaHEeHHS COIIalbHO-eKOHOMIYHOTO CTAHOBHIIA, 30KpEMa B KOHTEKCTI YKPaTHChKHUX
peaitiii, IPOBOKY€E CIMOXKHMBAYiB LIYKaTH METOJM 3/iHCHEHHS MPUBAOJIMBOI B €KOHOMIYHOMY CEHCI
MOKYTIKH, a OT’KE CTBOPIOE MOTEHILIMHO CIPUATIMBE CEPEAOBUIIE ISl CIPUNHATTS [IIHOBUX METOIB
CTUMYITIOBaHHS 30yTY.

Jlis po3yMiHHS TAMOMHHUX TMPUYMH Ta MEPEeIyMOB aKTHUBHOIO BUKOPHCTAaHHS 3aXO[IiB
CTHMYJIIOBaHHS 30yTy Y MapKETHHTOBOMY KOMIUIEKCI IMPOCYBAaHHS BaXIIMBO JOCTIIWTH Ta YiTKO
BHOKPEMHTH 1XHI IepeBaru Ta HeJA0IiKu (Tadut. 2).

HaiiGinpmr TOYHMM Ta TOBHUM CHOCOOOM CHCTeMarTu3aiii 1HCTPYMEHTIB 30yTy €
knacudikamisis Kormepa [11,c.521]. B T1abn. 3 HaBeneHO BHW3HAYEHHS OCHOBHHX METO/IIB
CTHMYJIIOBAaHHS 30yTY, SIKI OPIEHTOBAHI Ha CIIO’KMBAYa.
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Tabnuys 2
IlepeBaru Ta HeJ0JIiKM CTUMYJIIOBAHHS 30YTY fIK eJIeMeHTY KOMILJIEKCY MPOCYBAHHS
IlepeBarm HenoJsiku
- 30uIbLIEHHS 00CSTy MPOAAXKIB. - KopotkoTepMmiHoBuil €eKT.
- IlpuBepHenHss yBarm g0 TOBapy abo|- 3HWkeHHS oO0csary 30yTy B MiCHSaKIiifHUN
i IPUEMCTBA. nepiof.

- B KOHTEKCTI CTIMKOrO Ta TEPIOAWYHO |- 3HUKCHHS KIJTBKOCTI CIIOKHBAYIB Y MIXKAKIIIHHAN
MIOBTOPIOBAHOTO  XapakTepy MOXe MaTH |[epiojl Ta HEOOXIJHICTh MOCTIHHOTO MOBTOPIOBAHHS
JIOBFOCTPOKOBHI BIUIUB Ha (POpMYBaHHs |3aX0/I1B CTUMYJIIOBAHHS 30yTY.

OpeHmy. - Ticumit B3aemMo3B’s130k 3 PR Ta pexmamoro, 1o
- I'enepyBaHHs ITyOJIYHOCTI. 3HAYHO 301JIBIIYE MOXiHI MAPKETUHTOBI BUTPATH.

Tabnuys 3
OCHOBHi iHCTPYMEHTH CTUMYJIIOBAHHSA 30yTY, OPIEHTOBAaHi HA CIOKMBaYya

IncrpymenT BusHayeHHsn

SHIKKA TumdacoBe 3HMKCHHS LIHU y MICISIX TMpoaaxy. Bumu:
- 3a KyIBJIIO BEIMKOT KIJTLKOCTI TOBapYy.

- [leBHUM KaTeropisiM CIIOKUBAYiB (CTYIACHTH, JAITH).

- Ha 3acrapim mMoaeni nepes BUX0I0M HOBUX MOJICTICH.

Kynonu CrenianeHi ceprudikaTé, sKi HaJalOTh NpPaBO HAa IEBHY 3HUXKKY, 3a3BUYaAil
NPUKPITJICH] Y JIPYKOBAaHUX BHJIAHHIX, OJHAK 3apa3 HAOUPAOTh MOMYJISPHOCTI
€JICKTPOHHI KYTIOHU Yepe3 BeO-CaliTH Ta JOJIaTKU

[Togapynku | JlomaTkoBuii TOBap, SKUH OTPUMYE CIIOKHBAa4d OE3KOIITOBHO ab0 3a MiHIMAaIbHY

IiHY.
BbonycHi [Tporpamu, siKi 103BOJISIOTH HAKONMWYYBaTH OOHYCHM 3a 4acTOTy MOKYIOK abo
porpamu BIJIBIlyBaHb, Ta BUKOPUCTOBYBATH iX y MOJAJIBIIOMY fK 3aci0 3HM)KEHHS I[IHU YU

OTPUMAaHHS MOAAPYHKY.

Herycramii Ta| Haganas 3morm  OE3KOMITOBHO CHPOOYBaTH TOBAp 3 METOK CTHMYJIFOBAHHS
JeMOHCTaIlli | O17bIIOro 00CsATY MPOAAXKIB.

Iapanrii lapanTyBaHHS MOBEpHEHHS TOBApYy YM BIANIKOIYBAaHHS KOIITIB, SIKIIO TIOKYIIS HE
33JI0BOJIbHUTH SIKICTh TOBAPY UM HOCIYTH.

Epa digital-rexHonoriii Ta TeXHOIOTIYHUI MPOrpec BHU3HAYAIOTH BEKTOP PYXY PO3BHUTKY
IHCTPYMEHTIB CTUMYJIIOBAaHHS 30yTY, KM PO3KPUBAIOTHCS y TAKUX aCMEKTaX:

- Ilepconamizaiiisi, BUKOPUCTaHHS IHAMBIIyallbHUX Ta YHIKAIbHHUX MIAXOJIB PI3HUMU
KOMIIaHISIMHU JIO TIPOTPaM CTUMYJTFOBaHHS 30yTy.

- KpeartuBnnii migxia. TBopuicTh Ta HECTaHAAPTHUN MIAX1J € IPIOPUTETHUMHU Y OOPOTHO1
3a BHOArIMBOrO CII0XKMBAYa.

- Fun-texnomnorii. Po3BaxkanbHuil XapakTep akiliii, irpoBHii KOHTEKCT CIPHUSIOTH OLTBIIOMY
3aJIy4eHHIO CIIOKHMBAUiB Ta (HOPMYIOTH MIATPYHTS A1 POPMYBAHHS JIOSITBHOCTI.

- Bukopucranns TpaauuidHux MetofiB. [lompu cmajgarody TEHIEHLII0 BUKOPHUCTaHHS
TaKUX KIACUYHUX IHCTPYMEHTIB CTUMYJIOBAHHSA, SK JIQIETIHT, JerycTallii, 3HWKKH y CBITOBOMY
MacmTadl, Ha YKpaiHCbKOMY PUHKY TaKi 3aCO0H MPOJOBXKYIOTh 1 OyAyTh 3aIHIIATUCH aKTyallbHUMU
[13].

- AKTHUBI3aIlis TEXHOJOTIYHOTO (DaKTOpy B IHHOBAIIMHHX IHCTPYMEHTaX CTUMYJIIOBAaHHS
30yty. Bid Data, Blockchain, mnomynspHicTh cMapTQOHIB CTBOpPIOE MIMPOKE TIOJIE IS
TEXHOJIOTIYHOI KPEeaTHBHOCTI MApKETOJIOriB. B TakoMy HampsIMKy MOXHa CTBOPIOBATH 1HTETPOBaH1
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KIIEHTChKI 0a3W, TMPOMOBXKYBATH BJOCKOHAIIOBATH MOOLIBHI JOJATKA 3  MPOIMO3UIISIMU
npomoaxkiii, BukopuctoByBatu WI-FI-mapkerunr, QR-koau Tormo.

- SMM-promotion sik eeKTUBHHIA crIOCIO MiATpUMaHHA O(JIaiH TPOMOAKIIIH.

BucnoBku. Ha cporomHimHid 1aeHb, iCHye OaraTo HayKOBHX pPOOIT MO TeMaTwii 30yTy
KokHe 3 HaAyKOBUX TpakTyBaHb PO3KPUBAE 30YTOBY IOJITHKY Ta CTUMYJIOBAHHS 30yTy 3 Pi3HHX
HayKOBHX ITIJIXO/IIB, TAKUX SIK: KOMIUIEKC 3aXOJIiB IIOJ0 peajizaiii ToBapiB Ta MOCIYT; sIK MPOIIEeC
MEPEeMIIIeHHs] TOBapy; SK TMpPOLEC B3aEMOII MDK MOKYIMIEM 1 MpPOJABIEM Ta IHCTPYMEHT
MapKETHHTOBO1 A1SUTHHOCTI.

AHami3 BITYM3HSHUX Ta 3apyODKHHMX JDKEped I0Ka3aB, IO BYEHUMH Majlo yBaru
NPUAUISETHCS caMe IepeBar Ta HeJOMIKiB MapKETHHIOBOI MOJITHKN CTUMYIIOBaHHS 30yTy. OTxe,
CYTHICTb CTUMYJIIOBAaHHS 30yTy IIOJIsiTa€ y TIPOBEIEHHI KOPOTKOTEPMIHOBHUX 3aXOMiB, sKi
CTUMYJIIOIOTh KOHTPAreHTIB /10 NMIEBHUX JIill Ta OPIEHTOBAHI HA JOCATHEHHS 301IbIICHHS POJAXKiB Yy
KOPOTKOCTpOKOBOMY mepioai. IlpoananizyBaBmM HasiBHI B JiTepaTypi BHU3HAYCHHS IOHSITTS
«CTHMYJIIOBaHHS 30yTy», HAMU BHOKPEMJICHO TaKi HOTO OCHOBHI PHUCH: OOMEXEHU Ta BUSHAUYCHUI
nepioa Ail; MBUAKHUNA pe3yibTaT; peani3amis KOPOTKOCTPOKOBHX IIJICH.

Ha cywyacHoMy erami € pi3Hi METOAM LIHOBOTO Ta HELIHOBOTO CTUMYJIIOBaHHS, TOMY JJIs
JOCSATHEHHS! MaKCHUMaJIbHOI €()eKTUBHOCTI BapTO 3BEPTATH YBary Ha MEpeBaru Ta MEBHI HENOJIKU
PI3HUX MapKETHHTOBHX IHCTPYMEHTIB CTHMYJIIOBaHHS 30yTy, 30BHIIIHI YMHHHKH Ta BHYTPIIIHI

MO>KJIMBOCTI MIIIPUEMCTBA HA PUHKY, Ha SKOMY BOHO OIIEPYE.
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TOWARDS BEST CLUSTER ENTREPRENEURSHIP DEVELOPMENT IN LITHUANIA:
CASE STUDY

This paper offers a review of the best Lithuanian practices in the area of clustering.
Currently, cluster formation not only facilitates further economy growth in Lithuania but also
boosts new jobs creation. It is argued that clustering is most needed for medium and small
businesses, so that they can compete with what they can do best. Clustering, or grouping of
companies in a particular geographical environment established to jointly create and sell new
products or services, is one of the options for enhancing the region’s competitiveness. A cluster is a
voluntary association between businesses and / or science and education institutions and other
entities, operating within a partnership framework, whose participants work together to increase
the added value created. The key functional areas of activities in Lithuanian cluster management
involve information and communication, co-operation, training and re-training, technology and
innovation, co-marketing, international development, partnerships with other clusters, etc. Clusters
in Lithuania contribute to promoting economic growth and better employment as well as attract
new technologies, skilled workers and investment in research. Close cooperation with
entrepreneurship is becoming a must to achieve a competitive edge through curtailing costs by
gaining new knowledge or technology, creating more learning opportunities, allows risk sharing
and R&D development, encourages flexibility as well as helps to reduce time and ease the access to
market for innovative products or processes. According to various data, there are currently about
70 clusters operating in Lithuania which range from a few to dozens of participants represented by
mostly manufacturing and service companies. A great majority of Lithuanian clusters are still in
their early development stages, however, they are mature enough finding their own niches and
having an excellent track record in international markets, especially in the field of laser and
biotechnology. Apparently, public clusters and their member-firms benefit from making more
profits, thus increasing budget contributions. Clustering fosters successful cross-sectoral
cooperation, in particular in such promising areas as food industry and information technology,
medicine and tourism, laser and engineering technologies, etc. that boosts innovative products and
services creation, promotes export and trade along with enhancing the country's competitiveness
and repute in international markets. Clusters and clustering is a powerful tool and a critical driver
for further economic development and the country's prosperity.

Keywords: cluster; clustering; cluster activity.

Maprapura lmopaiite
Binvuwcokuil koneosnc / Yuisepcumem npukinaonux nayk, Jlumea
HA IIJIAXY A0 PO3BUTKY YCHIHIHOI'O KNTIACTEPHOI'O ITIIAITPUEMHUIITBA:
JOCBIJ JINTBU
Cmamms 6azyemvcsi Ha nepedosiil npakmuyi OisibHocmi Kiacmepige vy Jlumei, po3sumox
SAKUX CHPUAE eKOHOMIYHOMY 3PO3CMAHHIO, 3MIYHEHHI0 HAYIOHANLHOI eKOHOMIKU ma 30i1bUeHHI0
HOBUX pobouux micyb. Haconowyemvcs, wo ocobauso 6axrciusum CmMeopeHHs Kiacmepie € 074
cepedHbo20 ma manoeo 6Oisnwecy. Knacmepuzayis, abo epynyeanHs KOMRHAHIU )V NEBHOMY
2eocpaghiuvHomy cepedosuwi 0N CRIIbHO20 BUPOOHUYMEA 1 peanizayii moseapie ma nociye, €
3aco0060M Ni08UUEeHHS KOHKYPEHmMOCnpoModcHocmi pe2ioHy. Kiacmep — ye 0obposinene 06'eonanms
nionpuemcms ma / abo 0c8ImMHIX (HAYKOBUX) 3aK1A0I6 Ma THUUX YCIMAHO8, WO Oil0Mb HA 3Aca0ax
napmuepcmea, yYacHuKu K020 CHIIbHO Npayroioms Ha cmeopeHHs 000aHoi eapmocmi. OcHO8HI
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@DYHKYIOHANbHI  HaANpAMKY  OislbHOCMI 6 001acmi  YNpAaGNiHHA  Klacmepamu  OXONaomMb
MeHeOddcmenm y chepax inpopmayii ma KomyHixayii, cniepobimuuymea, ¢axoeoi niocomosku i
nepeniocomosku Kaopis, mexHoa02il ma IHHOBAYIl, KO-MAPKemuH2y, MIHCHAPOOHO20 PO3BUMKY,
napmuepcmea 3 IHWUMU Kiacmepamu i m. iH. Becmanoeéneno, wo xknacmepu 6 Jlumei cnpusiomo
PO3BUMKY HAYIOHANLHO20 8UPOOHUYMBA | NIOBUWEHHIO 3AUHAMOCMI, A MAKONC 3ATYYEHHIO HOBUX
mexHono2il, keanighikosanoi pobouoi cunu ma ineecmuyii 8 docnidxcenns. Ticha cnisnpays 3
NIONPUEMHUYMBOM CMAE BANCIUBOIO NEPEOYMOB0I0 OJisl OOCASHEHHS KOHKYPEHMHUX nepegaz 3da
PAXYHOK CKOPOYeHHs eumpam, OMPUMAHHA HOBUX 3HAHb aO0 MEeXHONO2IU, CMEOPEeHHs OLIbUUX
Modcaugocmell Ol HABYAHHA, po3nodiny pusukie, pozeumky HIJIKP, eunyuxocmi ma
a0anmueHoOCmi, a MaxKoxc 00380JI9€ 3HAYHO CKOPOMUMU YAC | Noae2wumu OOCMyn HA DPUHOK
IHHOBAYIUHUX NPOOYKMie abo npoyecis. 3a pizHumMu OAHUMU, HA CbO2OOHI 6 Jlumei naniyyemuvcs
ouzvko 70 dirouux Knacmepis, AKi CK1A0aomvcs 3 0eKiIbKoX ab0 0ecamKie YUaCHUKI8, NepesadiCHO
BUPOOHUYUX | cepsicHuUX Komnawuit. Pe3zyromamu Oocniodcenns ceioyams, wo Oinbuicmo
JIUMOBCLKUX KIACEPI8 3HAX00AMbC 6ce uje HA pauHil cmadii c8020 pO3BUMKY, OOHAK
0eMOHCMPYIOMb 0080JIi GUCOKY 3PINICMb, 30amMHI 3HAXO00UMU C80i 61ACHI Hiwi i 6dce 0oOpe
3apeKkomMeHOy8anu cebe Ha MINCHAPOOHUX PUHKAX, OCOOIUBO 8 2any3i JA3epHUX ma OI0mMexHON02ill.
Bci yuacnuku Oepoicasnux kiacmepié 8ueparomev 8i0 makoi CHilbHOI OislbHOCMI:  hipmu
ompumyloms Oinbuii npubymku, Odepacasa — 0w0xcemui 8iopaxyeanus. Knacmepuzayis cnpuse
MAKOAC YCRIUHOMY MIXHC2ATLY3€60MY CRIBPOOIMHUYMBY, 30KPEeMA, 8 MAKUX NePCNeKMUBHUX ATy 35X,
AK  Xap4o8a NpoOMUCIO8ICMb ma IHGOpMayiuni mexHonN02ii, MeouyuHa ma mypusm, Jad3epHi
MexXHON02Il, MauuHodyoysanHs mowo. Y kiacmepax Ccmeopiolomvcs IHHOBAYINUHI NPOOYKmMuU i
nocay2u, 3p0Cmae eKCnopm ma mopeiens, ni08UUWYEMbCA KOHKYPEHMOCNPOMOIICHICIb Kpainu ma
VKPINAOEMbCA il penymayia Ha MiXCHapoOHux punkax. Knacmepu ma knacmepuszayis € nOmyscHum
IHCMPYMEHMOM [ 8AXNCTUBUM YUHHUKOM NOOANILULIOZO EKOHOMIYHO20 pPO38UMKY 1 NpOYBIMAHHA
Kpaitu.
Kniouoegi cnosa: xnacmep,; kiacmepusayis, KiacmepHa OisibHiCMb.

Maprapura Hmopanre
Bunwniwocckuit konneoxrc / Ynueepcumem npukiaonslx Hayk, /lumea
HA ITYTU K PABBUTHUIO YCIIEHIHOI'O KJIACTEPHOI'O
NPEANNIPUHUMATEJIBCTBA: OIIbIT JIMTBbI

Cmambs ocnosana Ha nepedosoll npakmuxe 0esimeabHoCmu Kiacmepog 6 Jlumee, passumue
KOMOpbIX CROCOOCMEYem IKOHOMUUECKOMY POCHY, VKDenieHulo HAYUOHATbHOU IKOHOMUKU U
yeenuueHuro Hogulx paboyux mecm. Ommeuaemcs, Ymo 0COOEHHO BANCHBLIM CO30AHUE KIACMEPOS
Aenaemcsa 0na cpeone2o U manoeo 6usmeca. Knacmepuzayus unu epynnupoéxka KOMNAHULL 6
onpeoenénnoll eeocpaguueckoll cpede 0 COBMECMHO20 NPOU3BOOCMBA U Pearu3ayuu mosapos u
yenye, A8naemcs cpeoCmeomM NObluleHUs KOHKYpeHmocnocoonocmu peeuona. Knacmep — smo
000po6oIbHOE 00VeduHenue npeonpusmul U / Uiy 0Opa3z06amenbHulX (HAYUHbIX) 3a6e0eHuti U
opyeux yupesoeHull, Oeucmeylowux Ha NPUHYUNAX NApMHePCmed, YUACMHUKU KOMOpPO20
cosmecmno pabomaiom Ha cozoanue 0obasnennol cmoumocmu. OcHOBHblE QYHKYUOHATbHbIE
HanpagneHus: 0esimenIbHOCmu 8 001acmu ynpasieHus Kiacmepamu 0Xeamuléaiom MeHeOHCMeHm 6
cepax ungopmayuu u KOMMYHUKAYUU, COMPYOHUHECMEd, NPOPeCcCUOHANbHOU NOO2OMOBKU U
nepenoo02omosKu  Kaopos, MeXHON02Ull U UHHOBAYUL, KO-MAapKemumed, MelcOYHapOOHO20
pazeumus, napmuepcmea ¢ Opy2umu Kiacmepamu u m. 0. Ycemanosneno, ymo knacmepwvi 8 Jlumee
CnOCoOCmM8YI0m pazeumuio HayuoHAIbHO20 NPOU3BOOCMEA U NOBLIUEHUIO 3AHAMOCMU, A MAKICe
NPpUBIEHeHUr0 HOBbIX MEXHONO2Ull, K8ATUDUYUPOBAHHOU pabouell Cumbl U UHGECMUYUU 8
uccnedosanus. Tecnoe compyOHuuecmeo ¢ NPeONPUHUMAMENbCIEOM CMAHOBUMCS  BAHCHOU
NPeOnoCuLIKOU 01 OOCMUNCEHUS KOHKYPEHMHbIX NPEeUMYUecms 3d C4ém COKpaujeHus 3ampam,
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NONYYEHUsL HOBbIX 3HAHUL UTU MEXHONIO02U, CO30AHUSL DONLUUX 803MONCHOCMEU 015 00yUeHus,
pacnpeoenenus puckos, paszsumus HUOKP, eubkocmu u adanmu@Hocmu, a makdice no3eojisem
3HAYUMENLHO COKPAMUMb 8peMs U 001e2uums 00CMYN HA PLIHOK UHHOBAYUOHHBIX NPOOYKMOE UlU
npoyeccos. Ilo pasnvim OanHviM, Ha ce200us 8 Jlumee nacuumovieaemcs okono 70 oeticmsyrouux
KAACmMepos, COCMOAWUX U3 HECKOAbKUX U O0eCAmMKO8 YYACMHUKO8, NPEeUMyuecmeeHHO
NPOU3600CMBEHHBIX U CEPBUCHBIX KOMNAHUU. Pe3yiomamul ucciedo8anus c6u0emenbCcmeyonm, ymo
OONLUUHCINBO TUMOBCKUX KIACMEPOS HAXOOAMCA 6Ce eWé HA PaHHel Cmaouu c60e20 pazeumus,
OOHAKO  O0eMOHCMpUpPYIOm OO0CMAMOYHO BbICOKVIO 3PeloCmb, CHOCOOHbL HAXOOUMb  C80U
COOCMEeHHble HUWU U YHCE XOPOULO 3APEKOMEHO08ANU CeOsl HA MeHCOVHAPOOHLIX DbIHKAX,
0cobeHHO 6 obracmu 1a3epHbIX U OuomexHoio2ull. Bee yuacmuuku 2ocyoapcmeennvix Kiacmepos
8LIUSPBLIBAIONT OM MAKOU COBMECMHOU OesimeNbHOCU. QUPMbL NOIyYaiom Oobuiue npudbLIU,
2ocyoapemeo — 6rodacemuvle omuucienus. Kiacmepusayus cnocobcmeyem makoice yCneuHomy
MeHCOmPAcie8omy COmMpYOHUHeCmay, 6 4aCMHOCMU, 6 MAKUX NepPCneKMmusHbIX OMpAcisix, KaK
nuwesas NPOMbIULIEHHOCIb U UHDOPMAYUOHHBIE MEXHOIO2UU, MEOUYUHA U MYPU3M, Ja3epHble
MEeXHONI02UU, MAUWUHOCMPOeHUe U Mmomy NnodobHoe. B knacmepax co30aiomcsi UHHOBAYUOHHbIE
NPOOYKMbL U YCIYeU, PACMYN 3KCHOPM U MOPEO6Is, NOBbIUAEHC KOHKYPEHMOCHOCOOHOCHb
CMPansl U YKPenjisiemcs ee penymayus Ha MexcoyHapoousix pvinkax. Knacmepul u kiacmepusayus
AGISAIOMC MOWHBIM  UHCTPYMEHMOM U BAINCHLIM (PAKMOPOM  OdlbHelue20 IKOHOMUUECKO20
Ppazeumus u npoyEemaHusi Cmpambl.
Knroueswie cnosa: knacmep,; knacmepuzayusi; KiacmepHas 0esimelbHOCHb.

Formulation of the problem. Clusters becoming important field in Lithuania. Clusters aim
to join forces to gain mutual benefits, accelerate the process of developing new products, services or
technologies, and bring them to market, foster innovation, and collaborate on science and business.
The topic of clusters in Lithuania was analyzed by such authors as A. Skarzauskiené, L. Gudelyte
and A. Lancinskiené¢ (2014), V. Navickas and A.Malakauskait¢ (2008), R. Giliene (2014),
E. Tamositnaité (2015). However, there is a lack of work to explore good practices Lithuanian
business clusters.

Analysis of the recent publications on the problem. The topic of clusters was analyzed by
such authors as G. Jucevicius and M. Puidokas (2006), S. Vaitkevi¢ius and A. Stalgiené (2010),
A. Stalgiené and J. Paunksniené (2009), R. Rukuizien¢ (2017), S. Juréné and V. Juréniené (2017).
However, there are no articles about good cluster practice in Lithuania. G. Jucevi¢ius and
M. Puidokas (2006) analyzes analyze various aspects of clustering that ultimately lead to cluster
policy decisions: inconsistency of cluster concept, advantages and limitations of different cluster
identification methods, opportunities for government failure policy implementation. The
aforementioned authors try to underestimate the cluster development based potential constraints and
constraints of industrial competitiveness policy a country where there is no innovative network
activity supportive social and institutional coordination mechanism, context. S. Vaitkevi¢ius and
A. Stalgien¢ (2010) analyzing a relatively rapidly spreading phenomenon worldwide -clustering, or
a tendency for geographically concentrated companies and associated institutions, because it is a
precondition for developing competitiveness. After analyzing theoretical development of clustering
basics, cluster concept and development of this concept, further research is based on one of
Lithuania analysis of the situation of the food industry — the grain sector — in the context of
clustering and this companies in the sector are ready to join clusters. A. Stalgien¢ and
J. Paunksniené (2009) investigates the capacity of the Lithuanian food and beverage industry to
overcome the competitive pressure of EU market forces in a constantly changing environment,
assesses the possibilities of developing competitive sector advantages, the possibility to increase the
competitiveness of the sector through clustering, the importance of the role of the state in the
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development of competitive Lithuanian food and beverage industry. R. Rukuiziené (2017) discusses
about the peculiarities of the activities of Lithuanian tourism clusters and the issues of partnership
of business organizations, the impact of clustering on European and Lithuanian regions and the
actual cases of development of tourism clusters. R. Rukuiziené (2017) provide scientific insights
and practical tools for Lithuanian tourism clusters activities, while explaining the factors that
determine their development, emphasizing the problems that arise in practice. The theoretical and
empirical analysis of clustering in the tourism sector revealed tourism clusters areas of activity,
development solutions that enable increasing the supply of tourism and recreation products and the
development of public infrastructure. S. Juréné and V. Juréniené (2017) analyze the definition of
creative cities, their types. A. Kacinskaité (2007) reveal the cluster concept and structural features;
evaluate knowledge development and dissemination opportunities and role in regional clusters; to
measure the flow of knowledge and role in international clusters; compare the value of knowledge
with international and regional clusters competitiveness. V. Di¢kuté (2014) analyzed Lithuanian
clusters in each sector processes and the clusters that work in each of them. Author's research
determined that the main areas hampering problematic clustering processes are trust lack of cross-
sectoral cooperation and complex new members and investments attraction is needed for cluster
development.

The aim. To analyze cluster entrepreneurship development in Lithuania best practice.

Research results.

Plastics and new materials cluster. Chemicals and plastics industry is one of the largest
sector in Lithuania. The production of basic chemicals and primary plastic products accounts for
more than 81%. chemical industry turnover. The sector employs more than 5,400 people. They
invested 159 million euros — about 20 percent foreign investments attracted to the Lithuanian
manufacturing sector. More than half of the sector's output is exported. However, the development
of the sector is directly dependent on fossil fuels, which reduces the competitiveness of companies
as oil prices rise. In order to reduce raw material prices and / or increase their value, companies
have the following options: to use biopolymers, recycled plastics or nano materials to increase
product functionality. To this end, manufacturers of different plastics and new materials have joined
a cluster that aims to increase the competitiveness of the plastics sector in Lithuania by exploiting
synergies between plastics and new materials companies and enhancing cooperation with science.
In Lithuania, the plastics sector is growing fast, but the competitiveness of companies
internationally is hampered by rising raw material prices. In order to increase the international
competitiveness and added value of this industry (using biotechnology and nanotechnology
applications in the development of new materials and raw material recovery) Plastics and new
materials cluster was established to create synergies and close cooperation with the scientific
community in the field. The successful implementation of the project will create a long-term
partnership between private legal entities in the cluster and research and study institutions that will
stimulate R & D activities and strengthen internal and external cooperation. This will significantly
accelerate the development of both the cluster and the sector itself and will stimulate its activities,
while creating preconditions for increasing the international competitiveness of the Lithuanian
plastics industry. Cluster, founded in 2011 and uniting innovative and successful Lithuanian plastics
and new materials companies, strives to create systemic assumptions for the competitiveness of its
members and the entire industry as well as business development in the context of economic
globalization. The cluster develop new products based on the latest developments in the field of
industrial biotechnology and materials chemistry, i.e. to develop new enzymes for biopolymer
synthesis, to perform plastics extrusion, casting, tensile and other tests, to create new nanoparticles
and polymer blends for the production of secondary plastics, to explore the possibilities of using
plastic in food containers [11].
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Smart Food cluster. The members of the Lithuanian Food Exporters Association (LitMEA)
have established a cluster Smart food in 2013, which develop and improve a healthy, safe, eco-
friendly, functional food and beverage products with the knowledge and scientific experience and
the latest achievements both in Lithuania and abroad and start developing joint activities that
promote the export of Lithuanian origin new international niches. It should be noted that the cluster
only connects to each other non — compete companies that have the potential to cooperate in the
development of market proposals, or tuniting resources in Lithuania and abroad. All the businesses
in the association are characterized by the fact that produces innovative high value-added products
using Lithuanian raw material. The cluster consists of food industry companies that represent
individual industry sectors, do not consider each other's direct competitors in domestic and foreign
markets, and see opportunities for mutual trust and cooperation. Smart Food cluster help cluster
members improve their competitiveness in foreign markets by combining the capabilities,
competencies and contacts of companies. Cluster member collaboration priorities: comprehensive
cooperation in exhibitions abroad, information and other assistance to each other; cooperation with
the institutions of the Republic of Lithuania in the field of food industry export issues; participation
in joint export promotion projects with other associated and business structures; cooperating in
finding new partners in foreign markets, exchanging mutually beneficial information; creating
common marketing tools and sharing information about cluster members focused on target partner
search; collaboration in developing functional, innovative food and drink with the participation of
technology technologists and research institutions [11].

UZupis creative cluster. Uzupis creative cluster was established in 2013 in Vilnius, whose
activity is the development and distribution of educational social simulators. Cluster members
participate in international fairs and exhibitions, where they present their activities and products.
The cluster participates in the Stardust project, is a member of ISAGA and other international
organizations, forming a representative office in Silicon Valley. Most of the members of the
association are engaged in creative industries, information technology, research activities, and
specialize in different sub-sectors, such as simulator development, business consulting, advertising
development, social research, project writing, administration, etc. All members of the cluster
actively innovate in their fields in an effort to develop their technical base and market unique
products across the European Union. In order to better use their capital for investment in R&D,
cluster members have decided to create a common network of integrated stimulants and integrated
communications that will provide 6 essential categories of R&D services and products: analytical,
modeling, simulation services, strategy development, new media technology development and
testing, creation and testing of media prototypes, information security research services and training
services [11].

Baltic Education Cluster. Baltic Education Cluster was created in the process of modern
education and technology development, where the need for unity was enhanced by more productive
results. The cluster brings together companies working in the fields of information technology, film
production, event organization and advertising. In this way, competition is promoted, opportunities
are given to develop business for companies engaged in the dissemination of modern education
technologies. Baltic Education Cluster unites companies from different sectors, enabling them to
enhance their economic potential and image as they develop together. Cluster promote quality in
technology and service delivery; promote collaboration between companies to create new products
and services; defines and meets the needs of the labor sector; creates a dialogue between industry
representatives and administrations; draws attention to the importance of computer technology in
the education process. The cluster strives to become an important technology education policy
maker to help economically develop companies in various sectors [11].
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Conclusions and suggestions. The success of a cluster is influenced by many different
factors, but the motivation to collaborate, the talented and proactive team, the orientation to
research — ensures the result. The fact that a cluster is a great medium for creating innovations can
testify to and illustrate examples of cluster cases. Cluster members aim to join forces to gain mutual
benefits, accelerate the process of developing new products, services or technologies, and bring
them to market, foster innovation, and collaborate on science and business. At present, the
development of clustering processes in Lithuania is given great attention. Creating a cluster-friendly
environment, developing international links and promoting integration into international clusters in
order to have a high level of innovative clusters in Lithuania, as innovation networks create a
favorable environment for small and medium-sized enterprises to innovate and develop links with

large companies and international partners.
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Amnarodiii I. KoBaabos, Onexcanap C. JlitBiHOB
OoecbKuii HAYIOHANLHUI eKOHOMIYHUI YHI6epcumem, YKpaina
BUMIPIOBAHHS PIBHS PO3BUTKY IHTEJIEKTYAJIBHOI'O KAIIITAJTY
ITPOMUMCJIOBUX NIJIITPUEMCTB YKPATHH

11i0 pozsumrom iHmenekmyaibHo20 Kanimaiy NIONPUEMCIEA PO3YMIIOMbCSA He360POMHI,
CNPAMOBAHI, 3AKOHOMIPHI, AKICHI 3MIHU CMAHY 1020 00 €KMis, Mmomy nepeo HAyKOBYIMU NOCMAE
npoodema KitbKiCHO20 8UMIPIOBAHHS CIMAHY 00 €KMI8 THMEeNIeKMYaIbHO20 KAnimauiy ma o020 3MiH.
Ceocro uepeoio, npoyec BUMIPIOGAHHS NONA2AE 6 NPUNUCYBAHHI YUCEN O3HAKAM PO3GUMKY
IHMeNeKmyaibHo20 Kanimauny Yy 6IiON0BIOHOCMI 3 NeGHUMU NPABULAMU 3 MemoK 3aAMIHU
O00CNIOJHCEHHSA CAMO20 DPO3GUMK)Y [HMENEeKMYAIbHO20 KANIMARy HA OOCHIONCEHHs U020 YUCT08OI
mooeni. ILle 00ymosnoe HeoOXIOHICMb  PO3POOKU  MEOPemMUKO-MemoOudHo20 3a0e3neyeHHs
BUMIDIOBAHHS PIBHA PO3GUMKY [HMENeKMYAIbHO20 Kanimaiy niOnpuemMcmed, wo nompeoye
CMBOPEHHSI NOCIO0BHOCMI emanie ananizy, 6CMAHOBIeHHs NepeiKy NOKA3HUKIG-IHOuKamopie ma
BU3HAYEHHSl XapaKmepy iX 6NIUBY HA pPIiGeHb PO3BUMKY IHMENeKm)albHO20 Kanimany. 3 Memoio
OYIHIOBAHHA  DI6HSL  PO36UMKY  IHMENEKMYaibHOo20  Kanimauxy  6apmo  6UKOpUCmosyeamu
MAKCOHOMIYHULL AHAI3, OCKIILKU 6iH 00380JAE 8PAXYBAMU HEOOMENCEeHY KiIbKiCMb NameHMHUX
YUHHUKIB-CUMNIMOMIB, SIKI MOICYMb MAMU PISHOCNPAMOBAHUL 38'S30K 13 PIBHEM PO3BUMK) Ma Pi3Hi
oounuyi eumipy. Ilpu yvomy, memoo maxkcoHOMii 00380.18€ OYIHUMU BIOCMAHbL DIBHS PO3GUMKY
IHMeNeKmyaibHo20 Kanimauiy nionpueMcmea 6i0 emaloHy, a mMaKoxdc 6I0 pieHS PO3GUMKY
iHMeNeKmyaibH020 Kanimany iHWux nionpuemMcmes, wo Hece 8 cO0i MONCIUBOCMI 00 BU3HAYEHHS
pe3epsié po3sUmK) IHMeNeKmyaibHo20 Kanimany nionpuemcmeda. Y cmammi Habyau nooaivuio2o
PO3BUMKY — MEeOPemuKo-memoouyti  3acaou  30IUCHEHHS  BUMIDIOBAHHA  DI6HA  PO3BUMK)
IHMeNeKmyanibHo20 Kanimany, AKi CKiaoarwmuvcs 3 nociioosnocmi 12 emanie auanizy. Biomak,
MeHeOdcMenm NIONPUEMCING MAE MONCTUBICIb GUABUMU NPUXOBAHI, JIAMEHMHI O3HAKU Di6Hs.
PO3BUMKY KOMCHOI 3 HOMUPbOX CKIAO0BUX IHMeNeKmyaibHo2o kanimany. B pezynomami
OYIHI0BAHHA PIBHA PO3BUMK)Y OKPeMUX CKIA008UX [HMENeKmyaibH020 Kanimaiy KIACUYHUM,
Moougixosanum ma 06’ €OHAHUM ANCOPUMMAMU OMPUMYEMO THMESPATbHY OYIHKY PIGHS PO3GUMKY
iHmenekmyaibHo20 Kanimany nionpuemcmea. Ilpaxmuuny anpobayito meopemuro-memooudHux
3aca0 GUMIPIOBAHHS PIGHA PO3GUMK) [HMENEKMYAIbHO20 Kanimany 30iUCHeHO Ha Npukiadi 14
BIMUUSHAHUX NPOMUCTIOBUX NIONPUEMCME.

Knrouoei cnoea: possumok; iHmenekmyanbHuu Kanimai, —MAaKCOHOMIYHUU — AHANI3,
BUMIDIOBAHHSL PIBHS PO3GUMKY, JIAMEHMHI O3HAKU, CKAAO08I IHMEeNeKMYaIbHO20 Kanimary.

Anaroauii . KoBase, Anexkcanap C. JInTBUHOB
OoeccKuii HAYUOHALHBLIL IKOHOMUYECKUIL YHUGepcUumem, YKpauna
MN3MEPEHUE YPOBHS PASBUTUA UHTEJVIEKTYAJIBHOI'O KAITUTAJIA
MMPOMBIIIJIEHHBIX IPEAITPUATUIA YKPAUHBI

Iloo paseunmuem UHmMeNIEKmM)YdJlbHO20 Kanumaia npednpuﬂmu;l NOHRUMAIOMCA
HeoOpamumvle, HANPABIEHHblE, 3AKOHOMEPHbIE, KAYeCmEeHHble UBMEHEeHUs COCMOAHUA €20
06b€Km06, nosmomy neped YUEeHbIMU ecmaem np06ﬂeMa KOJNIUYeCneBeHHO20 USMEPEHUS COCNOAHUA
00bEeKMO8 UHMENIEKMYANIbHO20 KANUMAa u e2o usmenenutl. B ceorw ouepedw, npoyecc uzmepenus
cocmoum 6 nNpUnucCbleaHUU 4Yucel npusHakKam paseumusl UHMENIEKNYalbHoc0 Kanumaia 6
COOmMBemcmeuly ¢ ONpeoeNieHHbIMU NPASUIaMU C Yeablo 3aAMeHbl UCCIe008aHUS  PA3GUMUs
UHMENIEKMYAJIbHOcO Kanumaia Ha Uccneoosanue e2o0 Hucio8ou Mooesu. Smo 06yCﬂ06ﬂu8¢l€m
HeoOxX00uMocms  pa3pabomKy  MeopemuKo-memoouieckozo obecneyeHuss UsMepeHusi YposHs
paseumusi  UHMELIeKMYaibHo20 — Kanumaid  npeonpusmus,  4mo  mpebyem  CO30aHus
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noc1e008amenbHOCU 9MANn08 AHANU3d, YCMAHOGNIeHUe NepeyHs NoKazameneu-uHOuKamopos u
onpeoeneHus Xapakmepa ux GIUAHUS HA YPOBeHb pazeumus uumeiiekmyaivrHoeo xkanumana. C
Yenvio OYEeHKU YPOBHA pA36UMUS UHMENLIeKMYAaIbHO20 KAnumaia ciedyem UCHOIb308aMb
MAKCOHOMUYECKUL aHAIU3, NOCKOIbKY OH NO3BOJISIem YUeCmb 02POMHOe KOJIUYECMBO JIAMEHMHbIX
Gaxmopos-cumnmomos, Komopule Mo2ym uUmems pa3sHOHANPAGIEHHYIO C653b C YPOSHEM PA3GUMUS
u pasuvie eOuHuybl usmeperus. Ilpu smom, memoo maxkcoHoOMuU nO360Jem OYeHUmMsb pacCmosHue
VPOBHS pazeumusi UHMENLNeKMYyaibH020 Kanumaia npeonpusimusi om uoeand, a maxkdice om YpoeHs
PA3sUmMuUs UHMELIeKMYAIbHO20 KANUMAana Opy2ux npeonpusimuti, Hecem 6 cebe 803MO*CHOCMU 05
onpeoeneHus pe3epeos paseumus UHMELLIeKmyalbHo20 Kanumania npeonpuamus. B cmamove
noayuunu OanvHeluiee pazgumue meopemuKo-memooudeckue 0CHOBbl OCYWeCmeEleHUs U3MepeHus
VPOBHSA pazeumusl UHMENLEKMYaibHo20 Kanumaid, KOmopsle coCmosim u3 nociedoeamenvHulx 12
amanog auvanuza. Taxum ooOpazom, MeHeo’CMeHm NPeOnpPUsMULL UmMeen 803MONCHOCHb BblAGUMb
CKpblmble, JlameHmHble NPUSHAKU YPOBHA pA3GUMUA KANXCOOU U3 UYemvlpex COCMABIAIouUx
UHMEeNIeKMYalbHo20 Kanumaida. B pe3ynemame oyenusanus yposHs pazeumus OmMOeNIbHbIX
COCMABNAIOWUX — UHMEIEKMYANbHO20 — KANUMANA — KIACCUYECKUM,  MOOUDUYUDOBAHHBIM U
00bEOUHEHHbIM — AN2OpUMMAMU — NOJYYAeM — UHMEeSPAIbHYI0 — OYEHKY  VPOBHS  pA38UmMus
UHMENNeKmyanbHo20  Kanumana npeonpusmus. Ilpakmuueckas —anpobayus  meopemuxo-
MemoouyecKuUx OCHO8 U3BMepeHUsi YPOBHS pa3eumus UHMEIeKMYalbH020 Kanumaia Owiia
npumeHena Ha npumepe 14 omeuecmeenHbIX NPOMbIUIEHHBIX NPEONPUSIMULL.

Knrwouegvie cnoea: pazeumue; uHmMeNIeKMYAIbHbIU KANUMAL, MAKCOHOMUYECKUL AHANU3,
usMepeHue YpOGHsa pa3eumus, JAmeHmHvle NPUHAKU, COCMABAAIOWUEe UHMENLIEeKMYANTbHO20
Kanumana.

Anatolii I. Kovaliov, Oleksandr S. Litvinov
Odesa National Economic University, Ukraine
MEASURING THE LEVEL OF INTELLECTUAL CAPITAL DEVELOPMENT
OF INDUSTRIAL ENTERPRISES IN UKRAINE

Understanding of the enterprise intellectual capital development concept entails
irreversible, targeted, regular, qualitative changes in the state of its objects. Therefore, the
scientists face the problem of quantitative measurement of the state of intellectual capital and its
changes. In turn, the measurement process involves the procedure of attributing the numbers to the
characteristics of intellectual capital development subject to certain rules with the purpose of
replacing the research of the of intellectual capital development by the study of its numerical model.
This triggers the need to develop a theoretical and methodological framework for measuring the
level of enterprise intellectual capital development through building a step-by-step analysis,
identification of indices and indicators and their specific effects on intellectual capital development.
To assess the degree of intellectual capital development, a taxonomic analysis should be used since
it allows to account for a number of latent factors which may have a multi-directional relationship
with the level of development as well as different units of measurement. Moreover, the taxonomy
method helps to estimate the distance of the level of enterprise intellectual capital development from
the standard and that of other companies and offers a possibility to reveal additional resources in
intellectual capital development. The study attempts to explore theoretical and methodological
premises to measure the level of intellectual capital development which consist of a sequence of 12
analysis stages. Thus, enterprise management gains a benefit to identify hidden, latent development
characters of each of the four components of intellectual capital. As a result of the evaluation of
particular components of intellectual capital development by means of classical, modified, and
integrated algorithms we obtain an integral assessment of the enterprise intellectual capital
development. Practical testing of theoretical and methodological foundations for measuring the
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degree of intellectual capital development was performed based on evidence from 14 domestic
industrial enterprises.

Keywords: development, intellectual capital; taxonomic analysis;, measurement of the
development level; latent characteristics, components of intellectual capital.

ITocTtanoBka mpobsaemu Ta ii 3B’(30K 3 BaKJIMBMMHM HAaYKOBHMH TAa NPAKTHYHUMHU
3aBaaHHsAMHU. Ha mizfcraBi nonepenHix aBTOPCHKUX JOCIIKEHb il PO3BUTKOM 1HTEJIEKTYalbHOTO
kamitany mignpuemctBa (mami — IKII) 3ampomoHOBaHO po3yMiTH HE3BOPOTHI, CHPSIMOBaHI,
3aKOHOMIpHI, SIKICHI 3MiHH CTaHy HOro 00’€KTiB, Nepe]] HAyKOBISIMU MTOCTAE MPpoOIeMa KiJIbKiCHOTO
BuMmiproBaHHs crtaHy 00’ekTiB IKII Ta #oro 3wmin. Ilim BuMiproBaHHSM TPUHHSITO PO3YMITH
MIPUITMCYBAHHS YMCENl O3HaKaM OO0 €KTy JOCHIIKEHHsS y BIAMOBIAHOCTI 3 NMEBHUMM HpPaBUIAMU
[1,c. 11]. Meroro BuMiptoBaHHS € OaXkaHHS 3aMIHUTH JOCTIDKCHHS CcaMoro OO0’€KTy Ha
JOCTIPKeHHsT HOTO YMCIOBOI MoJeNi. Alle X YHCIIO, IO NMPUIMCAaHe TIEBHINA O3HAIll, HE 3aBXKIU
MOXE KOPEKTHO 1ii XapaKTepu3yBaTH, YMOBOIO YOIO € BCTAaHOBJICHHS BIAMOBIIHOCTI MIX
BJIACTUBOCTSAMU 00’ €KTa 1 31CTaBICHUX 1M YHCEJ, [0 OTPUMAJIO Ha3BY IIKAJIN BUMIPIOBAHHSL..

[Ipu oMy, 3HAYHA KUIBKICTh €KOHOMIYHHUX O0’€KTIB MAarOTh MPHUXOBaHI BIACTHUBOCTI,
O3HAKH, 1[I0 HE JAI0Th 3MOTY 1X BUMIPIOBaHHS 3a JOTIOMOTOIO IIKaJ iHTEpPBaJIiB 1 BiIHOCHH, a JIMIIE
3a JOTIOMOTOI0 TIKaJ MopsiAKy. Jlo Takux 00’ €KTiB 30KpeMa BiTHOCUTHLCS i €KOHOMIYHHI PO3BUTOK
ta po3BuTOK IKII 30Kkpema, OCKUIBKM HEMOXXJIMBO BU3HAUYUTH OKPEMY HOTro KIIBbKICHY O3HaKYy-
CHUMIITOM, SIKM MOXJIMBO OyJI0 O BUMIPSTH IIKAJIOK0 BiJCTaHEH a00 BITHOCHH.

AHani3 ocra”Hix myOaikamiii mo npoOaemi. Po3risiin e€KOHOMIYHOTO PpO3BUTKY, SK
JATEHTHOI O3HAKU 00’ €KTY JOCIIKEHHS € TIPEAMETOM JOCIIHKeHb 0araTboX BUCHUX, 30Kkpema, O.
I'onuapenko O., I'. ITyauuesoi, O. llukinoi [2-4]. 3 meToro ouinku piBHA po3BuTKy IKII, Ha Hamnry
TYMKY, CJiJi BHUKOPHCTOBYBAaTH TaKCOHOMIYHHW aHai3, OCKUIBKHM BIH JIO3BOJIAE BpaxyBaTH
HEOOMEXEHY KUIBKICTh JIATEHTHUX YHMHHUKIB-CUMIITOMIB, SIKI MOXYThb MaTH Pi3HOCHPSIMOBAHHUN
3B'I30K 13 pIBHEM PO3BUTKY Ta MaTH pi3HI oauHMIl BuMmipy. [Ipm mpoMmy, MeTos TaKCOHOMIi
JI03BOJISIE OLIIHUTHU BifcTaHb piBHS po3BuTKY IKII mignpuemcTBa Bi €TalioHy, a TaKOX BiJ piBHSA
po3Butky IKII iHmumX mianpueMcTB, moO Hece B cOOI MOMJIMBOCTI J0 BH3HAYEHHS pPE3EpPBIB
possutky IKII mignpuemcraa.

Meroanunnii 6a3uc TaKCOHOMIYHOTO aHalli3y JIATCHTHUX O3HAK B €KOHOMIIl CTBOPEHO
npencraBHukaMu  HaykoBoi mkonu OHEY  O. SlukoBum, [O. €rynosuMm, B. JliTBiHOBOIO,
JI. CBopoOoBuY Ta iH. [5-7; 8, c. 64—66; 9, c. 51-77]. Po3riasHeMo mOCIiIOBHICTh Ta 3MICT €TalliB
3MIIHCHEHHSI TAKCOHOMIUHOTO aHami3y piBHA po3BuTKy IKIL. [Ipu npomy, ciij 3ayBaskuTH, 110 iCHY€E
TP QJITOPUTMH 31HCHEHHS TAKCOHOMIYHOTO aHaI3y: KIIACHYHUN, MOAM(IKOBAHHHN Ta 00’ € THAHUA.
ANTOPUTMH TaKCOHOMIYHOTO aHANI3y BiJIPI3HAIOTHCS MK COOOI0 CIIOCOOOM BpaxyBaHHS BiJCTaHI
00’ €KTy OCIHIIPKEHHS BiJ] IHIMUX 00’ €kTiB. KitacnuHuii anropuT™ po3paxoBye BiICTaHb 00’ €KTa MO
BITHOIICHHIO 1O €TAJIOHy (HAaWKpamoro piBHA YHHHUKa-cuMmnroMmy po3Butky IKII), Tomi sk
MOAM(IKOBaHUN — BCTAHOBIIIOE BIJICTAHb JI0 aHTH €TAJIOHY (HANTIpIIOTO PiBHS YMHHUKA-CUMITTOMY
po3Butky IKII).

HeBupimeni yactTunu gociaigxenHsi. KoxkxeH 3 aaropuTmiB HalOUIBII aJIeKBaTHO BUMIPIOE
piBeHb po3BuTKy IKII TuX 00’€KTiB, M0 HAOMMKEeH] (KITacH4HU) a0o BigmaneHi (MoaudikoBaHMiA)
JI0 €TAJIOHY, 110 1 00YMOBHUJIO TIOSIBY 00’ €THAHOTO aJITOPUTMY, KU MOKJIUKAHUI HIBEIIOBATH IIEH
HEIONIK KJIacuyHoro # moaudikoBanoro anroputmiB. [lpu 1mpomy, 1oci HeIOCTiIKEHHUMHU
3UIMIIAIOTHCS MUTAHHS PO3POOKH METOIUYHOTO 3a0e3MeueHHs OIiHKK piBHS po3BHUTKY IKII, mo i
00yMOBHJIO ITOCTAaHOBKY METH ¥ 3aBJaHb CTATTI.

MeTtoro faociaiIkeHHSl BHUCTyHae po3poOKa TEOPETUKO-METOAMYHOTO 3a0e3MeUeHHS
BuMiptoBaHHA piBHSA po3BUTKY IKII, mo moTpebye po3poOKM MOCTIIOBHOCTI €TamiB aHamizy,
BCTaHOBJICHHS MEPENIKy MOKAa3HUKIB-IHAMKATOPIB Ta BU3HAUYCHHS XapakTepy ix BrumBy. llle oqanm
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3aBJAaHHSIM CTaTTi € 3AIHCHEHHS NPaKTUYHOTO BHUMIipioBaHHS piBHA po3BUTKY IKII okpemmx
MIPOMHUCIIOBHUX MIATPUEMCTB.

Bukiag ocHOBHHX pe3yJbTaTiB Ta iX 00rpyHTYBaHHA. Bci anroputMu TakCOHOMIYHOTO
aHayizy mepeadaydaroTh OJHAKOBI MEpIl YOTHPU €Talld, TOMY PO3TJISTHEMO iX 0e3 MpHUB’S3KH 0
KOHKpeTHoro anroputmy. Ha mepmiomy erami BifgOyBaeTbcsi BinOip (PakTOpiB-IIOKa3HUKIB, IO
MOXYTh XapaKTEepPHU3yBaTH JIATCHTHY o3HakKy — po3BuUTOK IKII. Byno 3ampomonoBaHo BimiOpaTu
MOKAa3HUKH, 110 MOXYTh PO3KPUTH PIBEHb PO3BUTKY KOXHOI 3 yotupbox rpyn IKII: monacekoro
KamiTany, KamiTaldy BITHOCHH, IHTEJIEKTYyalbHO-TEXHOJIOTIYHOTO KaImTally Ta OpraHi3amiiHoro
Kartitaiy.

[Ipu mpoMy, 10 TOKa3HHKIB-IHAMKATOpiB piBHA po3BUTKYy IKII Oynum BUCYHYTI meBHI
BuMord. [lo-niepiie, MoKa3HUKHM MOBUHHI MaTh Oe3MOocepeIHe BiTHOMICHHS 0 JIATEHTHOI O3HAKH —
piBHS po3BUTKY okpemoro Bumy IKII. Ilo-mpyre, 3 MeTOO yCyHEHHs CyO’€KTHBHOCTI B IpOIleCi
BUMIpIOBaHHA OyJIO BHpIIIEHO BIJMOBUTHCH BiJ] BHUKOPHCTaHHsS IOKa3HHKIB, L0 MOTPEOYIOTh
eKCIIEpTHUX METOMIB OIliHKH. [lo-TpeTe, MOKa3HWKM TOBWHHI 0a3yBaTHCh Ha BHUKOPHUCTaHHI
BIIKPUTOI CTAaTUCTHYHOI Ta iHIIOI iH(OpMaIlii, 10 00yMOBMWIO BUOIp MiANPUEMCTB 13 IOPUAUIHO
Bimkputo ¢opmoro misuibHocTi — TOB, TIpAT, ITIAT. Ilo-duerBepTe, MOKAa3HUKH MalOTh OyTH
BITHOCHUMHM, a HE aOCONIOTHHMHM, 100 JaTH 3MOTY IOPIBHIOBAaTH MK COOOIO MiANPHEMCTBA i3
KUTBKICHO Pi3HUMH oOcsiramu AisutbHOCTI. [{o Toro X, piBeHb po3BUTKY IKII € pesynbraTom sikicHUX
3MiH ctany 00 ’ekTiB IKII, ToMy i Horo BUMipioBaHHS MOBHHHO 0a3yBaTHCh Ha SIKICHUX, BITHOCHUX
MOKa3HUKAX, M0 XapaKTepU3yIOTh JUHAMIKY, CHiBBIIHOIIEHHS, ¢(EKTHBHICTh BUKOPHUCTAHHS Ta
BinTtBopeHHss 00’ektiB IKIIL. Ilo-m’site, cmig BimiOpaTe MO OJHOMY TOKA3HUKY-1HAMKATOPY IS
KOKHOT 3 JJAaTEHTHUX O3HaK po3BUTKY okpemoi rpynu IKII. Ile oGymoBmroe BUMOTY, 10 MOKa3HUKH-
1HMKAaTOpU HE MOBHHHI MaTH TICHY MpsIMY a00 3BOPOTHIO KOPEJSALiI0 MiX CO0010, SIK, HAIPUKJIIA,
MMOKAa3HUKH TPYJOEMHOCTI Ta BUPOOITKY, OCKIJIbKA B TAKOMY pa3i BOHU XapaKTePU3YIOTh OJHY U Ty
K caMy O3HaKy (B JaHOMY BHIQJIKy — IPOAYKTUBHICTb Ipalli).

PosrnsmemMo mokasHukHU-iguKatopu 3a KokHO 3 Tpyn IKII. TlokazHMKH pO3BUTKY
JIO/ICBKOTO KamiTalxy MiJIMpUeEMCTBA MOBUHHI XapaKTepH3yBaTH SKICHI 3MiHM iHIuBigyansHoro IK:
JIOCBIZl, HAaBUYKH, 3JaTHICTh JO HABYaHHSA, BHYTPIIIHIO MOTHBAIlil0, 1HHOBAIIMHICTH Ta
YIpaBIiHCBKI 3A10HOCTI mepcoHany mianpueMcTBa. OIHUM 3 TOJOBHUX 1HJMKATOPIB PIiBHS
PO3BHUTKY JIIOJICBKOTO KaIliTaly € CepeaHid piBeHb OIUIaTH mpaii. BimoMo, mo puHOK mpairi
00YMOBIIIOE PETYJIIOBaHHS PiBHS OIUIATH Mpalli B 3aJIC)KHOCTI BiJl PiBHS PO3BUTKY 1HAMBIIYaIbHOTO
IHTEJIEKTyaIbHOTO KalliTajay mpaiiBHUKa. ToOTO, UMM BHUIIHMKA € PIBEHb OIUIATH TMpalli, THM BHIIUNA
IHAVBIAyaTbHUMA 1HTEICKTYaTbHUI KamiTal (IOCBiA, HABUYKH, 3AaTHICTh 10 HABYAHHS, BHYTPILTHS
MOTHBAIIIs, IHHOBAIIMHICTh, YIPABIIHCHKI 3A10HOCT1) MEpCOHATY MIANMPUEMCTBA 1 TUM BUIIUN Oyje
JIO/ICBKUN KariTall MiANpUeEMCTBA. 3BOPOTHIM BIUIMB HAa PO3BHUTOK JIIOJICHKOTO KamiTaly 3/iHCHIOE
HasiBHICTh 3a00pPTOBAaHOCTI 3a OIIaTy npaili. Yum Oubia 3a00proBaHicTh, TUM MEHIIIE MTPAI[iBHUKIB
Ha TMIiJIPUEMCTBI, SKi MalOTh BHUCOKUH pPO3BUTOK BiacHOro IK, TUM MEHINOI € MOTHBAIlis
nepcoHairy 1o mpari. PiBeHb MOCBiy Ta HAaBHUYOK TEPCOHATY XapaKTEPU3YETHCS TaKOXK PIBHEM
MPOAYKTUBHOCTI Mpalli, KU MOXHa pO3PaxOBYBAaTH 3a JOINOMOrOI0 HpSAMOro abo oOepHEHOro
MOKa3HUKAa — BUPOOITKY a00 TPydoeMHOCTI. TakoX BaKIIMBHUM TOKA3HUKOM, IO XapaKTEPHU3YE
BHYTPIIIHIO MOTHBALi0 TEPCOHANy, HOro OCBiJ, KOMIIETEHINI Ta iHINI CKJIAJOBI JIOACHKOTO
KamiTalxy € 3apIuiaToBijjada, IO PO3PaXOBYEThCA CINIBBIIHOMICHHSAM O0OCITY TPOIYKIIii
MiANPUEMCTBA Ta BUTpAT Ha oruiaty mnpami. llle ogHUM iHIMKATOPOM PO3BUTKY JIOACHKOTIO
KamiTanxy, B TIEpIIy 4Yepry piBHS PO3BUTKY MiANPHEMHHUIIBKUX Ta YMPaBIIHCBKUX 3I10HOCTEH
MIEPCOHAJY € piBEHb PEHTA0ETBHOCTI MIANPHEMCTBA, IKUH BBAXKAETHCS TOJIOBHUM MOKA3HUKOM, 110
XapaKTepu3y€e PIBEHb PO3BUTKY MEHEKMEHTY Ha MignpueMcTBi. OTXe, PO3BUTOK JIOJCHKOTO
KalliTaJly TPONOHYETHCS BHUMIPIOBATH 32 JIOTIOMOTOI0 HACTYMHUX MOKa3HHUKiB-iHAWKATOPIB:
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CepeHbOMICSYHUI OOCST OIUIaTH Mpalli B pO3paxyHKy Ha OJHOTO TMpalliBHHKA; CEpedHii mepiof
3a00pPTOBAHOCTI 3a OIUIATy Ipalll; BUPOOITOK; 3apIuIaTOBi/Iaua Ta peHTa0eIbHICTh MiAMPUEMCTBRA.

Kpim 00panHux MOKa3HHUKIB PIBHA PO3BHUTKY JIIOJCHKOTO KamiTaldy MiANPHEMCTBA TaKOXK
MO’KHa BUKOPUCTOBYBATH HACTYITHI MOKA3HUKU BHYTPIIIHBOTO aHANi3y: BUTPATH HAa HABYAHHS Ta
NiABUIIEHHS KBadidikailii, piBeHb IUIMHHOCTI KaJapiB, KoedilieHT alceHTeizMy, piBeHb [Q
MepCOoHaTy, YacTKa MEepPCOHATY 3 BUIIOK OCBITOIO Ta 3 HayKOBHUMH cTymeHsmu, oocsar HJIJIKP,
KUTBKICTh pallioHai3aTOPCHKUX MPOIO3UIIiN Ha OJTHOTO MpalliBHUKA, TUTOMA Bara MpaIiBHUKIB, SIKi
3aitmatotbest HJIJIKP Ta pamionanizatopchkoro TisTbHICTIO.

Hactymuoro rpymoro IKII € xamitam BIZHOCHMH, WO BKJIIOYA€  KIIEHTCHKHMA,
MOCTAaYJIbHUIIPKUN, TTAPTHEPCHKUM, COIAIIBHUMA KaIiTadu, a TaKoK OpeHI, IMIIXK Ta pemyTalliio
MiANPUEMCTBA. Y3arajibHIOIOUUM MOKa3HUKOM PO3BUTKY BCIX CKJIQJOBUX KamiTaly BIIHOCHH MOXE
OyTH TTOKa3HUK YaCTKa PUHKY IMIMPUEMCTBA, 110 YOCOOJIIIO€E, IK PO3BUTOK KIIIEHTCHKOTO KaIliTamy,
TaK 1 NapTHEPCHKOro, COLIAJIbHOTO KamiTaJiB Ta PO3BUTOK OpeHay, IMIJKy Ta TyIBLIY
mignpuemctBa. [lo0 BUMIpSATH PO3BHTOK KamiTally BIIHOCHH CIIiJI TaKOXX OXapaKTepPU3yBaTH
PO3BUTOK HOro CKJIAAOBUX. Tak, pPIBEHb PO3BUTKY KIIE€HTCHKOTO KaIliTally 3alpOIIOHOBAHO
BH3HAYaTH 3a JOMOMOTOI TOKAa3HHWKa IMepio] 000poTy aeOiTOpChKOi 3a00proBaHOCTI, OCKUIBKH,
YUM BiH € OUIBIIMM, THUM TiplIi BIIHOCMHU 13 CHOXHMBAayaMH Yy MiJIpUEMCTBA. PO3BHTOK
MOCTAYAJIbHUIIPKOTO ~KariTaly MOXHa OXapaKTepU3yBaTH 3a JOIMOMOTOK Tepiogy 000OpoTy
KpPEIUTOPChKOi 3a00proBaHOCTI, Ha BiIMiHY BiJl TONEPEJHHOIO MOKA3HHUKY, OCTaHHIH €
MOKa3HUKOM-CTHMYJIAITOPOM. PiBEHb PO3BUTKY MapTHEPCHKOTO KaIliTaly MOXKE XapaKTepU3yBaTH
nepiog 000poTy MOTOYHHX 3000B’s3aHb 32 PO3pPaXyHKAMU 3 YYacHHUKaMH. PiBeHb PO3BHUTKY
COIIAIbHOTO  KaIliTajly — O00CAT JO0JaHOi BapTOCTi, OCKUIBKM BHECOK MIAMPUEMCTBA Y
(YHKIIIOHYBaHHS BCiX CyCIHIJIbHO BaXJIMBUX OpPTraHiB Ta yCTaHOB BHMIPIOETbCA 00CATOM MOJATKIB
Ta 300piB, a 0OCAT OCTaHHIX 3aJIEKUTH BT 00CATY JT0JaHOT BapTOCTI (TI0JIaTOK HA JOJaHy BapTICTh;
MOJIATOK Ha CKJIAZOBI JIOJIAaHOI BApTOCTi: HAa MPUOYTOK Ta Ha 10X0au (i3MYHUX OCi0; BiApaxyBaHHS
€CB). PiBeHb po3BUTKY OpeH/y, TOPTOBOI MapKH 3alpOIIOHOBAHO BHU3HAYATH 33 CEPEAHBOJICHHOIO
KUTBKICTIO TOLIYKOBUX 3alHTIB y Mepexi I[HTepHeT 13 BUKOPUCTaHHSM TOProOBOi MapKu
mianpueMcTBa. YuM OiTbIlle TOIIYKOBHUX 3alMTIB, TUM OUIBIIOI € BiJIOMICTh, PO3BUTOK OpEHIY
nianpueMcTBa. TakuM YWHOM, 3alpPOIIOHOBAHO HACTYIHI MOKA3HUKHU-IHIUKATOPU PIBHS PO3BHUTKY
KamiTanxy BIIHOCHH: YacTKa PUHKY MIIIMPHEMCTBA; Mepioa 000poTy AeOITOPCHKOI 3a00PTOBaHOCTI;
nepio 000pOTY KpeauTOpPChKOI 3a00proBaHOCTI; Mepios, 00OpOTYy MOTOYHHX 3000B’s3aHb 3a
po3paxyHKaMHu 3 y4acHHUKaMH, OOCST JOJaHOI BapTOCTI; CEPeIHBOJCHHA KIJIBKICTh IMONTYKOBUX
3anuTiB y Mepexi [HTepHer.

Kpim BuIeHa3BaHMX MOKA3HUKIB, SKI MOKHA OTPUMATH 13 BIAKPUTHUX JpKepen iHdopmarrii,
TaKOXX 3 METOI0 OIIHKM PIBHA PO3BUTKY KalliTaly BiJHOCMH MOKJIMBO BHUKOPUCTOBYBaTH W
HACTyIHI BHYTPINTHRO aHATITHYHI MOKA3HUKHU: YacTKa BUTpAT Ha 30yT y cOOIBapTOCTI MPOIYKIIii;
YacTKa TOCTIMHMX KI€HTIB; PIBEHb OXOIUJICHHS PUHKY; OOCAT MOXOMY BiJl OJHOTO MOCTIHHOTO
KJIIEHTA; YacTKa MOCTIMHUX MOCTaYaJIbHUKIB; OOCST MPEICTAaBHUIIBKUX BUTPAT; PIBEHb PO3BUTKY
3ac00iB KOMYHIKAIliil (calT, CTOpPIHKH Yy coIMepexax, o(ilidHI MpeICcTaBHULTBA); YacTKa
MOCTIHHUX TMapTHEPIB; BIIKPUTICTh Ta MPO30OPICTh MISIBHOCTI; PIBEHBb JOJATKOBOTO 3a0pyIHEHHS
HaBKOJIMIIHBOTO CepeOBUINA MiAIPUEMCTBOM; PIBEHb YUacTi y COLIaIbHUX MPOEKTaxX; BUTPATH HA
(hopmyBaHHS, BIATBOPEHHS SKOCTI OpeHIy, IMIKy, pemyTallii (BUTpaTH Ha MApKETHHT, PEeKIamy,
MIPOCYBaHHS TOIIO); BapTICTh OTPUMAHUX POSUITI Ta (ppaHmIN3 3a KopucTtyBaHHs 00’ekramu IKII;
KUTBKICTh 3apEECTPOBAHUX TOPTOBHX MAPOK, JIOTOTHITIB.

P03BUTOK 1HTENEKTYallbHO-TEXHOJOTIYHOTO KamiTaldy BKIIOYA€ XapaKTEPUCTHKY SKICHHUX
3MiH CTaHy TE€XHOJIOT1i, BAHAXO/IIB Ta TEXHIYHUX 1HHOBAIIIH, TU3aiiHy, IPOTPaMHOTO 3a0e3MeUeHHs
Ta iHQOpMAIIfHUX cUCTeM. 3arajJbHUi PO3BUTOK TEXHOJOTIYHOTO KaIliTaly 3arpolOHOBaHO
BU3HAYaTH 3a JONOMOTOI0 TMOKa3HHKa (HOHI0030POEHICTh, IO BHU3HAYAETHCS BiTHOUICHHSIM
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CepeTHBOPIYHIX BAPTOCTI OCHOBHUX 3aCO01B Ta KUIBKOCTI MPAI[iBHUKIB MiAMPHEMCTBA. YUM BUIITUM
€ Tl TTOKa3HHUK, TUM O1TbII TEXHIYHO OCHAIICHOIO € IsUTbHICTh MAMPUEMCTBA. 3aralbHOBU3HAHUM
€ TBEP/KCHHA, II0 PO3BUTOK E€KOHOMIYHOI AiSUTBHOCTI Ma€ TICHY KOPEJLiI0 i3 30UIbIICHHSIM
(hoHI0030pOEHOCTI MIANPUEMCTBA. PiBeHb pPO3BUTKY TEXHOJIOTIM Ta TEXHIYHMX 1HHOBAIIIH
MIPONIOHYETHCS OLIHIOBATH 3a JOIIOMOT0I0 KOe(]illi€eHTY 3HOCY OCHOBHHUX 3ac00iB. UuM OiIbIIUM €
Koe(iIieHT 3HOCY, TUM MEHIIUM € PIBE€Hb PO3BUTKY TEXHOJIOTIYHOTO Kamitainy. PiBeHb pO3BHTKY
IM3aiiHy, TporpaMHOro 3a0e3neueHHs Ta 1HQOPMAIifHMX CHUCTeM, B T.4. B YIpaBIiHHI
MIIMTPUEMCTBOM, MOKHA BH3HauaTH 3a nomomoror obcsry HMA, a TakoX TeMIiB 3pOCTaHHS
nepsicHoi Baptocti HMA minnmpuemcTBa, OCKUIbKH JieBOBY dYacTky HMA  BITUYM3HSHHX
MIMPUEMCTB CKJIQAIOTh TMporpamMu, 0a3u manmx Ta iHII 00’ektu IT-cdhepu. Takum unHOM,
PO3BHUTOK 1HTENEKTYaJIbHO-TEXHOJIOTIYHOTO KalliTally MPOIMOHYEThCS BUMIPIOBATH 3a JIOTIOMOTOIO
HACTYITHUX MOKa3HUKIB: (OHI0030PO€EHICTD; KOe(IIliEHT 3HOCY OCHOBHHX 3ac00iB; BapTicTh HMA;
TEMITH 3pOCTaHHA nepBicHoi BapTocTi HMA.

Takox pO3BUTOK TEXHOJIOTIYHOTO KaIliTaly MOXKHa BH3HAYUTH 3a JIOTIOMOTOI0 TaKUX
MMOKA3HUKIB BHYTPINIHBOI 3BITHOCTI: KOE(II[IEHT OHOBJICHHS OCHOBHHX 3aC00iB; YacTKa aKTHBHOI
YaCTUHM OCHOBHHUX 3ac00iB; BUTpaTH Ha BIPOBA/DKEHHS Yy BUPOOHHUIITBO IHHOBAIIMHUX BHIIB
NpoAyKLii; o0cAr AOCHiKeHb 1 pO3po0OK; piBeHb AHM3aifHy NPOAYKTIB Ta TOCIYT; CTYIiHb
IHTETPOBAaHOCTI CHUCTEM YIPABIiHHS; pIBEHb BHUKOPHUCTAaHHS INTYYHOTO IHTENEKTY; YacTKa
MPaLiBHUKIB, SKI BUKOPUCTOBYIOTh CydacHE MporpamHe 3a0e3nedeHHs Ta iHpopMalliiiHi CUCTEMHU;
YacTKa MPOIIECiB, YIPABIIHHS IKUMH MOXJIMBE B PEXKHMI PEaJTbHOTO Yacy.

Ocrannboro cknanoBoro IKII € opranizamiifiHuii KamiTai, piBeHb PO3BUTKY SKOTO MOBHHEH
XapakTEepU3yBaTH 3MIHM B OpTaHi3aliiHil, BUPOOHUYIA CTPYKTypax, KOPIOPATUBHIM KYyJIbTYPi,
CHCTEMi YNpaBIiHHA Ta KOMYHIKalliif, CHCTeMI CTHMYJIOBaHHS Ta MOTHBAaLii Ha MiANPHEMCTBI.
Po3BuTOK OpranizamiifHOro KariTanay ITiANPUEMCTBA MPOIOHYETHCS BHUMIPIOBATH 3a JOIIOMOTOIO
HACTYIHHMX MOKa3HMKIB-IHIUKATOPIB: BiJjiada aJMiHICTpaTMBHUX BHUTpAT; 3MiHa Iepiogy 0O0OpOTy
BHUPOOHHMYHMX 3aMaciB — sSIK XapaKTEPUCTHUKA CUCTEMH YIIPaBJIiHHS 3amacamMu; 3MiHa Iepioy 000poTy
HE3aBEPIICHOI0 BUPOOHHUITBA — SIK XapaKTEpUCTHKA OpraHizaiii BUPOOHWYOI IisUIBHOCTI; 3MiHa
nepiogy o0OpOTy TOTOBOi MPOAYKIII Ta TOBapiB — SK XapaKTEPUCTHKA CUCTEMHU YIPaBIIIHHS
30yTOM; yacTKa 3MIHHHMX BHTpAT Ha OIUIATy Mpali — SK O3HaKa piBHSA CHCTEMHU CTUMYJIIOBAHHS Ta
MOTHBAIIII 10 TIparli Ha MiAMPUEMCTBI.

B pa3i HagBHOCTI BHYTpilmIHbOI iH(OpMALi, MOXINBO BHUKOPHCTAaHHS B IpOLEC]
BUMIPIOBAaHHSI PIBHS PO3BHUTKY OpraHi3amiifHOro KamiTagy W HacTymHUX I1HIMKATOPIB: YacTKa
a/IMIHICTPAaTUBHOTO NIEPCOHANY; KIJIBKICTh PIBHIB yNpaBIiHHS; PiBeHb 0013HAHOCTI MPALiBHUKIB 13
KOPIIOPATHBHUMHU  IIHHOCTSIMH;, CEpEeIHId BIK TIEPCOHANy; 3allydeHHsS TMPAIiBHUKIB 0
KOPIIOPAaTUBHMUX  3aXOJiB; HAsABHICTb 3aco0iB 3BOPOTHBOTO 3B’SI3Ky 13  KEpIBHHUIITBOM;
aZMiHICTpaTUBHA TPYJIOEMHICTh MPOAYKINI MiANPUEMCTBA; YacTKa aJMIHICTPAaTUBHUX BHTpAT;
MOKa3HUK KOOPIUHALI] KpEAUTOPCHKOT 3a00proBaHOCTI; Koe(ilieHT BUKOPHCTAHHS poOOYOro yacy;
HasBHICTh BHYTPIIIHIX MEPEK KOMYHIKAIii (B T.4. COIIaJbHUX); HAsBHICTh CTPATETiii PO3BUTKY
MiIIPUEMCTB  (3arajibHUX, (YHKIIOHAIBHUX), HASBHICTh IUIAHIB JiSUTBHOCTI  (3arajabHUX,
(byHKITIOHAJIBHUX ).

[Ticna BigOopy o3Hak-cuMnToMiB piBHA po3BuTKy IKII Ta ¢dopmyBanHs BiAmoBiaHOI
CHUCTEMHU TOKA3HHKIB-IHAUKATOPIB CJiJ MEPEUTH IO APYTrOro eTamy METOAUKUA — 10 (popMyBaHHS
IpyNy MiANPUEMCTB, SIKI OyIyTh BHUCTYHAaTH B SKOCTI 00’€KTiB mocii/pkeHHa. Ha manomy erari
BAOKJIMBUM € BpaxyBaHHS BUMOTH OJHOPITHOCTI 00’€KTIB JOCTIKEHHS Ta 1X penpe3eHTaTUBHOCTI.
To6to, minmpueMcTBa MOBUHHI HaJeXaTH OJHIM ramy3i i OyTH ONM3BKUMHU 3a XapakTepoMm i
obOcsiraMu JisUTBHOCTI, @ 1X KIIBKICTh NMOBUHHA JaTH 3MOTY BHKJIIOYUTH €JIEMEHT BHUIIQJKOBOCTI
pe3yJIbTaTiB, SKUH MOXKe BUHUKATH MPU MaJliii BUOOpII 00’€KTiB 3 iX reHepanbHOi cyKymHOCTI. [Ipu
[IBOMY CJIiJl TIaM’ATaTH PO HEOOXiJHICTh BKIIOYCHHS 10 BHOIPKH JIMIIE THX MiANPHEMCTB, SIKi €

87



ISSN 2413-0117 CYYACHI TEHAEHIII TA
BICHUK KHYT/ Ne 1 (131), 2019 MMPOBJIEMHU YIIPABJIIHHS
CEPISI: EKOHOMIYHI HAYKH

BIIKPUTUMHU 3 TOYKH 30pY OTPUMAaHHS CTATUCTUYHOI Ta iHIIOI iH(popMamii, mo HeoOximHa s
dbopmMyBaHHSI CHUCTEMH 3HAau€Hb MOKA3HUKIB-IHAMKATOPIB BU3HAUYCHHMX Ha TEPIIOMY eTami i€l
METOIMKH.

Ha tperromy ertami Meroamku ormiHku po3BUTKYy IKII BimOyBaeThcs po3mofin O3HaK-
CHUMIITOMIB Ta BiATOBIHUX MMOKa3HUKIB-1HAWKATOPIB HA CTUMYJISITOPHU Ta AECTUMYJISATOpH (Tadi. 1).

Tabnuys 1
Po3noais1 noka3HUKIB-iHANKATOPIB PO3BUTKY iHTEJIEKTYaJbHOI0 KaliTAIy NiAMPHEMCTBA
HA CTUMYJSAATOPH Ta 1eCTHMYJIATOPH

. Xapakrep 3B'sI3Ky
['pyna IKII [Tokasnuku-inaukaTopu po3Butky IKII i possuTkom IKIT
JIroncekuit OO6cHr omuiaTi npaiii B po3paxyHKy Ha OJIHOTO MpalliBHUKA Crumynsitop
KamiTasn 3aprutaToBigagya Crumynsarop
CepenHiii nepios 3a00proBaHoCTi 3a OIJIATy Mparli Jlectumynsitop
BupobiTox CtumynsaTop
PeHTabenpHICTh MiANPUEMCTBA Ctumynsarop
Kamnirtan YacTka puHKY TiIPHEMCTBA Ctumynsarop
BiTHOCUH [Tepiox o6opoTy nediTOpchKOi 3a00proBaHOCTI Jectumynsitop
[Tepiog 060pOTY KpeIUTOPCHKOI 3a00prOBaHOCTI Jectumynsitop
Ilepion 060pOoTy MOTOUHUX 3000B’sA3aHb 3a po3paxyHKamu 3| Jlectumymnsatop
y4aCHUKaMH
O0csr 101aH01 BAPTOCTI Ctumynsarop
CepenHbofieHHA KIIBKICTh IMOIIYKOBHUX 3amMTIB y Mepexi| Crumynsrop
InTepuer
[arenekryansHo- |KoedilieHT 3HOCY OCHOBHHX 3ac00iB Hectumynstop
TEXHONOTYHUN | DOHI0030POEHICTD Crumynsarop
KariTan Bapricte HMA Crumyastop
Temnu 3pocTanHs nepBicHoi Baptocti HMA Crumynsarop
Opranizaniitanii | Biggada aqMiHiCTpaTUBHUX BUTpAT Ctumynsarop
Kartital 3MiHa nepiogy 000poTy BUpOOHHYHUX 3aIaciB Jectumynstop
3miHa nepiory 000pOoTy HE3aBEPIIEHOTO BUPOOHUIITBA Jectumynsitop
3MiHa nepioay 000poTy roTOBOi IPOAYKILi Ta TOBAPiB Jectumynstop
YacTka 3MIHHMX BUTpAT Ha OILIATy MpaLi Crumynsitop

BunineHHss NOKa3HUKIB CTUMYJSITOPIB Ta JAECTUMYJATOPIB BiJOyBaeThCs Ha OCHOBI
anpiOpPHOTO aHAJI3y B3a€EMO3B 3Ky MikK KOXKHHM 3 HUX Ta JIATCHTHOIO 03HAKOI0 — po3BuTkoM IKII.
Taxum unHOM, 3 20 Moka3HUKiB-iHAUKAaTOpiB po3BUTKY IKII 8 MatoTh 3BOPOTHUH CYTHICHUH 3B'SI30K
i3 JJATEHTHOIO O3HAKOIO, IO HEOOXiJHO BpaxyBaTH B MOJAIBIIOMY JOCITi/KeHHi. BpaxyBaHHS
pi3HOrO XapakTepy 3B 3Ky MOKa3HMKIB-iHIuKaTOpiB i3 po3sutkoM IKII no3Bosnse B mogansiomy
3MIACHUTH X MaTeMaTHYHE 00'€ JTHAHHSI.

Ha HactynmHomy etami BigOyBaeThCs CTaHAApTU3allil 3HAYEHb CHUCTEMH TMOKAa3HUKIB-
igmukaropiB po3sutky IKII 3a rpymoto miampueMcTB-00’€KTiB mocmimkeHHs. CraHmapTuzaris
3Ha4YeHb 3J1HCHIOETHCS 3a BIIOMUMHU (hOpMyJIaMH Ta J103BOJISIE IEPEBECTHU BC1 MMOKA3HUKHU J0 OJJHOTO
MOPSAKY, TOOTO M030aBUTHCH BIUIMBY HA PE3yJbTaTH BUMIPIOBAaHHS Pi3HUX OAMHUIH Ta MACIITAa01B
BuMipy [1, c. 52-53]. Pe3ynbprarom cranaapTu3aiii BUCTyNae MaTPULsl CTAHIAPTHU30BAHUX 3HAUEHb
(Z) mokasznukiB-iHguKaTopiB po3BuTKy IKII rpymm miampuemctB. Jliama3oH cTaHIapTH30BaHHX
3HA4YeHb 3aJICKUTh HE BiJl OJIMHUIL 1 MAcIITa0y BUMIPY BUXITHUX MOKAa3HHUKIB-1HIUKATOPIB, a Bif 1X
po30iry 1 3a3BUYail 3HAXOUTHCS y MeXkax Bix -3 10 +3. CTaHIapTH30BaHI 3HAYCHHS JIO3BOJISIOTH B
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MOJIABIIOMY 3IIHCHIOBATH MPOCTI MAaTeMaTWYHI MAii i3 BCiMa IMOKa3HUKAMH-1HIWKATOpPAMH, HE
3BaXKalO4YMW Ha Te€, SIKI B HUX OYJIM OJIMHUIII BUMIDY.

OnHuM 3 HaWOLIBII TPOOJEMHUX €TamiB METOAMKM OLIHKM JIAaTEHTHUX O3HaK 13
BUKOPUCTAaHHSM TaKCOHOMIYHOTO aHaNi3y € IT'SITHH — BU3HAYCHHS Ta BPaXyBaHHsS CTaTUCTHYHHUX
Bar BiZIOpaHMX MOKAa3HHKIB-IHIMKATOPIB, SK XapaKTEPUCTUKU CTYIMEHS iX BIUIMBY Ha JIATEHTHY
o3Haky. lle moB’s3aHO 13 HEOOXIMHICTIO BUKOPHUCTAHHS EKCIEPTHUX OI[HOK JUIsi BU3HAYEHHS
CTYNEHs BIUIMBY, IO i BHUCTYNA€ OCHOBHHM HEIOJIKOM pe3yJIbTaTiB TaKCOHOMIYHOTO aHali3y.
Onnak icCHye KiTbKa BapiaHTIB BupimieHHs i€l mpooOnemu. [lo-mepmre, Mo)kHa B3arajii He
BpaxoByBaTH KOe(]ilieHTH BIUIUBY B IPOIECI BUMIPIOBAHHS, ajie K 1€ NMPHU3BOIUTH JI0 amnpiopHOi
PIBHOBIUIMBOBOCTI BCiX (hakTopiB-moka3HukiB po3BuTKy IKII, mo He Bimmosimae 00’ €KTUBHIN
nificHocTti. [lpyrum BapiaHTOM YCyHEHHS CyO’€KTMBHOCTI TaKCOHOMIYHOTO OIIIHIOBaHHS €
BH3HAYEHHS KOS(DIIIEHTIB BArOMOCTI METOJIOM CTATHCTHYHOTO MOJICITFOBAHHS.

Judepenuianito noka3HUKiB-iHIuKaTopiB po3BuTKy IKII mpomonyeThcst 3ailicHIOBAaTH 13
BUKOPHUCTAHHIM METOJMYHUX 3acal, skl po3pobieHo A. AntyHinuMm, B. bemskosum, /. ['opoBum
ta iH. [10,c.219-222; 11-13]. ABTOpHM 3 METOI0 YCYHEHHS CyO €KTHMBHOCTI BUMIpIOBAaHb
3ampoIOHYBaIM BU3HAYaTH (DaKTOpHI KOE(IIIEHTH BaroMOCTi HA OCHOBI CTYIICHS iX 3HAYYIIOCTI.
Jlns BU3HAYEeHHS CTYINEHS 3HAYYHIOCTI 332 KOXXKHHUM IOKa3HUKOM-IHIAMKATOPOM PO3PaXOBYETHCS
Koe(]iIieHT BITHOCHOTO PO3KHUIY:

5 = max (Z; )—min(Z; ) —1_ min(Z;) (1)
: mazx (Z; ) max (5 )
e Si— Koe(iIieHT BITHOCHOTO PO3KHIY i-T'O MMOKa3HUKa-iHaukaTopa po3Butky IKII;

Z; — CTaH/IapTU30BaHi 3HAYEHHS i-TO MOKa3HUKa-1HIuKaTopa po3BuTKy IKII.

Ha mincraBi Bu3HAUEHHS BIIHOCHOTO PO3KHMIY 3HA4€Hb 1-r0 TOKa3HHUKA-1HAMKATOpA
po3BuTKy IKII BCcTaHOBIIOIOTHCS X BaroBi KOSQIIi€HTH:

o

Wi =3 5y (2)

ne Wi — koediieHT BaroMocTi i-ro moKa3HUKa-iHAnKaTopa po3sutky IKIT;
1 — KUIbKICTh TIOKa3HUKIB-1HAUKATOPiB po3BUTKY IKII.

[lepeBipKy NpaBMIIBHOCTI MaTE€MaTHUYHMX pPO3PaxXyHKIB BaroBUX KOE(]Iili€HTIB MOXKHA
3MIUCHUTH iX qomaBaHHsAM. CyMa Koe]illieHTiB BAroMOCT1 3aBK/IM TIOBUHHA JOPIBHIOBATH 1.

Cnin 3a3HaumMTH, MO B pe3yibraTi BuMipioBaHHS po3BUTKy IKII BaxknmuBuMm Oyne
BH3HAYCHHS PE3EPBIiB, SIKI MOMIIMBO OyJI0 BUKOPUCTATH Y MAaHOYTHHOMY. 3 TPAKTUYHOI TOUKH 30Dy
pesepBu 3pocTaHHs piBHA po3BuUTKy IKII HeoOximHO ne3arperyBatu 10 piBHS pe3epBiB 3a
okpemuMu rpymamu 1 HaBiTh Buaamu IKII. Tomy mnpomec BumiproBanHs po3BuTKy IKII
MPONOHY€ETHCS 3MiCHIOBaTH OKpeMo mo KoxkHid rpymi IKIT (1romcekomy, TEXHOJIOTIYHOMY,
opraHizarifHOMy KaIliTajJaM Ta KamiTaJly BiJIHOCHH) 13 HACTYNMHHM OO0’ €IHAHHSIM OTPHUMaHHUX
pe3yabTaTiB 3 METOI0 iHTerpaibHoi OwiHKM piBHA po3BUTKY IKII. Takum umHOM, KoedilieHTH
BaroMocCTi CJIiJT pO3paxoByBaTH 3a KoxkHOo rpymnoto IKII.

OcTaHHIM KPOKOM I1’ITOTO €TaIly € BpaXyBaHHsS CTATUCTUYHUX Bar MOKAa3HUKIB-1HIUKATOPIB
IKII. IcHye nBa BapiaHTH Aiii, TepmIMKA mependadac MHOXKECHHsI BUXITHUX, HECTaHIAPTHU30BaHUX
3HAa4eHb Ha iX KOE(]IIiEHTH BaroMoCTi i3 HACTYMHOIO CTaHIAPTHU3AII€I0, & APYTHH — MHOXKEHHS
CTaHJApPTU30BAHUX 3HAaYeHb HAa KOE(QIIIEHT BaroMocTi. B pe3ynapTaTi OTpUMY€EMO MATPHITIO
CTaHJApTHU30BAHUX 3BAKEHUX 3HAUYEHb MOKA3HUKIB-IHAMKATOPIB po3BUTKY IKII.

Ha moctomy etani BumiproBannst po3BuTKy IKII HeoOXimHO oOpatu sSiKMii came aJropuT™M
TaKCOHOMIYHOTO aHalizy Oyne B MOAANbIIOMY BUKOpUCTaHO. KnmacumuHuil anroputMm mnependadae
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3aBJaHHS ETAJIOHHOTO 3HAYEHHS 1O KOXXHOMY 3 T[IOKa3HHKIB-IHIMKATOPiB, TOII SIK 3a
MOAM(IKOBAaHUM aJTOPUTMOM — aHTIETaJOHY. ICHye 1Ba BapiaHTH BCTAHOBJICHHS €TAJOHHUX Ta
aHTiIeTAJIOHHUX 3Ha4eHb. [lo-mepiie, Ha OCHOBI TEOPETUYHO BCTAHOBJICHUX HAMKpaIIMX/HAWTipIIHX
3HaYCHb TOKa3HUKiB-iHAWKaTOpiB. Ilo-mpyre, Ha MiACTaBl HaWKpAIUX/HAWTIPIIMX 3HAYCHD
MOKa3HUKIB cepesl O0paHOoi CYyKyNHOCTI MiJNpUEMCTB-00’€KTIB gociipkeHHs. Ilpu 1pomy,
HaWKpalUMH, €TAJIOHHUMH BH3HAIOTHCS HAWOUIBIN 3HAYEHHS IMOKA3HUKIB-CTUMYJISATOPIB 1
HallMEHIIl 3HAYEHHS MOKAa3HHUKiB-AECTUMYJATOpiB. | HaBmaky, HaWTIpIIMMH, aHTIETAJIOHHUMU
BH3HAIOTHCS HAWMEHII 3HAYCHHS TTOKA3HHUKIB-CTUMYJISITOPIB Ta HAHOUIBINI 3HAYCHHS MTOKa3HUKIB-
JeCTUMYJIISITOPIB.

Ha nactynHomy etami BiOyBaeTbcst BUOIP METPHUKHU ISl OIIHKH BIJICTAHEH 10 €TAJTOHHUX
(aHTieTaMOHHUX) 3HAYEHHb MOKa3HUKIB. [licist BHOOpY METpUKH, HA BOCBMOMY €Talli 311HCHIOEThCS
PO3paxyHOK BiJICTAaHEH MK IMANMPUEMCTBAMH-00’ EKTaMHU JTOCHIPKEHb Ta €TAJIOHOM (aHTIETAJIOHOM)
3a BciMa MOKa3HHKaMH-iHAMKaTopamMu (d;). OTpuMaHi 3HauY€HHS XapaKTepPH3YIOTh BIJICTaHb IO
€TaJioHy a0o0 JI0 aHTIeTAJIOHY KOKHOTO ITiIMTPUEMCTBA.

Ha nem’sitomy etami BigOyBaeTbesi MepexiJ aHamizy BiJCTaHEH MO aHali3y CXOXOCTI 13
€TAJIOHOM. 3a KJIACHYHUM aJITOPUTMOM 3IIHCHIOETHCSI PO3PAXYHOK MIpU CXOXKOCTI 13 €TaloHOM (u;),
gKa 1 xapakrepusye piBeHb po3BuTKy IKII. HaifGinbmmii piBeHb pO3BUTKY Ma€ 00’ €KT 13 3HAYCHHAM
MIpH CXOXOCTI 13 erajmoHoM (u;), mo gnopiBHioe 1. Haiimenmmii piBerr po3Butky IKIT y
MiIPUEMCTB-00 €KTIB 13 3HAYEHHSM MipU CXOXOCTi i3 eramoHoM (y;), mo pnopiBHioe 0. 3a
MOAM(IKOBAaHUM aJITOPUTMOM Ha OCHOBI OTpPUMAaHOI BIJACTaHI BiJ aHTieTaloHy (d;), SKWA 3a
€KOHOMIYHUM 3MICTOM 1JICHTUYHHA JI0 CXOXKOCTI 13 €TaJIOHOM, BiJOYBA€ThCS PO3PAXYHOK
HOPMOBAHO{ BiJICTaHi 0 aHTICTAJIOHY (d*,-), o 3a0e3nedye 3MiHy MOKa3HHMKA B Jiama3oHi Big 0 10
1.

OnHak TEOpeTHYHI ¥ TPAKTUYHI JOCHITKEHHS 13 BUKOPUCTAHHAM KJIACUYHOTO H
MOJIM(IKOBAHOTO AJTOPUTMIB TAaKCOHOMIYHOTO aHaJi3y CBiAYaTh, IO MpH 30UIBIICHH] BiAcTaHEH
BiJI €TaJIOHY (aHTIETaJIOHY) 30UIBIIYETHCSI IMOBIPHICTH MIOMUJIKM B OIIHII PiBHS JIATCHTHOI O3HAKH.
To6to knacuyHMA adropuT™ OLIBII TOYHO BUMIpIOE piBeHb po3BUTKY IKII minmpuemcTB ninepis,
TOAl SK MOAW(DIKOBAHWUW aNTOPUTM — MIANPUEMCTB ayTcaiepiB. 3 METOI0 YCYHEHHS TaKuX
HEIOMIKIB Oyn0 po3polieHo 00’€HAHWN aNrOpUTM TAKCOHOMIYHOTO aHami3y, SIKUM J03BOJIsE
BUKOPHUCTATH CHJIbHI CTOPOHHM Ta HEUTpalli3yBaTH HEIOJNIKH KJIACHYHOTO W MOAM(IKOBAHOTO
anroputMiB. Ilpu 11bOMy, Ha Hamly AYMKY, CJiJi BUKOPUCTOBYBAaTH METOJMYHI PEKOMEHJIAIl 110
00’eqHaHO] OIIHKH, sKi po3pobieHi 0. €rymoBuM. ABTOp MPOMOHYE CIIOYATKy pO3paxyBaTH
KoedirienT npuBeneHHs (K,), SK CHIBBIIHOIICHHS HAaWOUIBIIMX MIp CXOXOCTI 13 €TaJoOHOM 3a
nBoMa ayroputMamu. Iliciasi 9oro 3MiHCHIOETHCS TMEpepaxyHOK CIIBCTaBHOI MipH CXOXKOCTI 13
€TaJIOHOM 3a KJIACHYHUM aJITOPUTMOM (4 ;) 32 JOIIOMOT'OI0 MHOXKEHHS KoediuieHT npuBeneHHs (K,)
Ha MIpy CXOXOCTI 13 eTajoHOM (u;). OcTaHHIM KPOKOM 00’ €JHAHOTO aJITOPUTMY TaKCOHOMIYHOTO
aHaJlizy BHCTYIA€ pPO3paXyHOK MIpH CXOXKOCTI 13 €TaJoOHOM 3a 00 €IHaHUM aJrOPUTMOM
TaKCOHOMIYHOTO aHami3y (d,;), IK CEpeIHbOi apuMETUYHOT MK CIIBCTABHOIO MIPOIO CXOXKOCTI 13
ETAllOHOM 3a KIACHYHEM alrOPUTMOM (i) Ta HOPMOBaHOI BigcTami 1o auTietamony (d ;) [14,
c. 77-178].

Ha mwnactymHoMy, aecsaToMy eTami METOAMKH BHMIpIoBaHHA piBHSA po3BUTKYy IKII
B11I0YBa€ThCSA paHKUPYBaHHS BCIX MIAMPUEMCTB-00’€KTIB JOCTIKEHHS 3a piBHEM po3BUTKY IKII.
Sk Oyno moKa3aHO BHIIE, HAWOUIBII KOPEKTHI pe3yJIbTaTH BHUMIPIOBAHHS JOCSTAIOTHCS 13
BHUKOPHUCTAHHIM 00’ €HAHOTO aJTOPUTMY TAaKCOHOMIYHOTO aHaji3zy, TOMY 1 paHXHpPyBaHHS
MPONOHYEMO 3[IMCHIOBATH 3a pe3yJbTaTaMH pPO3PaxXyHKY MiIpH CXOXKOCTI 13 €TajJoHOM 3a
00’ €THAaHUM AITOPUTMOM TaKCOHOMIYHOTO aHaJi3y (d,).

Ockinbku Oyno OOIpyHTOBAHO MPaKTHYHY HEOOXIAHICTh B 3/iMCHEHHI OLIHKH PO3BUTKY
okpemux ckimanoBux IKIT (7101CHKOTO, TEXHONIOTIYHOTO, OPraHi3amiifHOTO KaiTalliB Ta KariTary
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BIJIHOCHH), MPOTMOHYEMO BUAUIMTH OIMHANLATUN eTam, Ha sSKoMmy Oyze 3MIiiCHEHO PO3paxyHOK
iHTerpanbHoro piBHs po3BUTKy IKII. st 1iboro citin mpocyMyBaTH MipH CXOXOCTI 13 €TaJOHOM 3a
00’€THAHUM AJITOPUTMOM TAKCOHOMIYHOTO aHami3y (d,;) 3a koxHoto 3 Tpyn IKII:

diS = (drf +dJf +dif +d3f) + 4, 3)

IC . . .
e doi — piBeHb po3BUTKY IK i-ro mianpuemcTna;
he . . . .
d;{ — piBeHb PO3BHUTKY JTIOACHKOTO KAMiTANy i-TO MiANPUEMCTBA;
b . . . . .
@i — piBEHb PO3BHUTKY KaliTady BiIHOCHH i-T'O MiANPUEMCTBA;
te . . . . . .
doi — PIBEHB PO3BHUTKY 1HTEJIEKTYAIbHO-TEXHOJOTIYHOTO KAIiTAIy i-T0 MiAPHEMCTBA,
JocC . . “ o . . .
@l;: — piBeHb PO3BUTKY OpPTaHi3aliifHOTO KaIliTaly i-ro MiAPHEMCTBA.

Cnin 3a3HAYWTH, 10 MOXJIMBO 3IMCHUTH 1HTErpaibHe oliHioBaHHS po3Butky IKII 1 3a
OULTBII TPaaWIIHHOIO METOJNMKOI, sIKa I[epeadayae BHU3HAUCHHS BaroBUX Koe(illi€HTIB,
cTaHAapTHU3alli Ta BIACTAaHEH MIDK yciMa TMOKa3HHUKAMHU-IHIMKATOpAMU Ta €TaJIOHOM. AJe, To-
nepie, e norpedye MOBTOPHOTO MPOXOKEHHS BCIX €TamiB, MOYMHAIOYM 13 I SITOTO, OCKUIBKH
paHille Ha IUMX eTamax po3paxoByBaBcs piBeHb pPo3BUTKY okpemux rpyn IKIL. Ilo-mpyre,

. o o . (v} *
MoaudikoBaHHM Ta 00’ €AHAHUI aNTOPUTM Tependadae po3paxyHOK HOPMOBAHHX BiJicTaHel (d ;) Ta
Koedimienty npuseneHHs (K,), siki Mpu po3paxyHKy BUKOPHUCTOBYIOTh HaiiMeHII abo HaiOimbIi
3HAYEHHS 13 CYKYMHOCTI. TaKMM YMHOM, YUM OUTBIIOI0 € CYKYITHICTh MOKa3HUKIB-1HAUKATOPIB, THM
B OUTbIIMMHU OyAyTh BIAXHWJICHHS KIHIIEBOTO IOKa3HUKA BiJ 00 €KTUBHOrO piBHA. Came TOMYy,
MPOTIOHYETHCS JUIsl OLIHKK PiBHsA po3BUTKY IKII BUKOpHCTOBYBaTH YacTKOBI TMOKAa3HUKH PIBHS
po3BUTKY Okpemux ckianoBux [KII.

OcTaHHIM €TaroM BHUMIPIOBaHHS OyJe paHXUpPyBaHHA OO0’€KTIB JOCHIDKEHHS 3a
iHTerpagbHUM piBHeM po3BuTky IKII Ha migcraBi oOTpuMaHMX Ha IONEpEAHBOMY €Tari

IHTErpaJIbHUX TTOKA3HUKIB MIPH TX CXOXKOCTI 13 €TaJJOHOM (di";).

Takum unHOM, MeToaMKa ouiHkM piBHA po3BUTKY IKII ckmanaerscs i3 12 eramiB. 3 skux 5
nepuux € 3aranbHUMHU A7 Beix rpyn IKII Ta He 3anexaTs Bi 00paHOro aJIrOPUTMY PO3PaxyHKY.
Hactynni 5 eramiB 103BOJSIOTH 3MIHCHUTH OKPEMY OLIHKY PiBHS PO3BHTKY KOXKHOI 3 YOTHPBHOX
rpyn IKIT kmacuaanm, MogudikoBaHUM Ta 00’ €JHAHUM ANTOPUTMAMHU TaKCOHOMIYHOTO aHai3y. Ha
OCTaHHIX JBOX eTamax 3JIIHCHIOETbCS IHTErpajbHa OI[iHKA Ta paH)KUPYBAaHHS 32 PIBHEM PO3BUTKY
Bceoro IKILL

Jlns 3aificHeHHst aHaizy po3BUTKy IK Oyno BimiOpano 14 mMammHOOYyAIBHUX MiANPHEMCTB
VYkpaiau, 1o MarTh HAUOUTBIIUN 00cAT yncToro aoxoay y 2017 p., OCHOBHI CTaTHCTHYHI Ta 1HII
pe3yNbTaTH ASNIBHOCTI sSKuX 3a nepiofn 3 2009 o 2017 pp. € y Bigkputomy goctymi (Tadm. 2).

OOpaHi MAIPUEMCTBA € PEIPE3EHTATUBHUMH SIK 32 KIJIBKICTIO, BUJIAMH JisUTBHOCTI, TaK 1 3a
reorpaiuHUM pO3TALIyBaHHSIM. 5 TIAMNPUEMCTB TPEACTABISIOTH CXiJHI PETiOHH, B T.4. IICHTP
MalIMHOOYIyBaHHs YKpaiHU — M. XapkKiB — MPEACTaBIEHO 4 MiANPUEMCTBAMM. 3 MIIIPUEMCTBA
PO3MIIICHO y IIEHTPATbHUX 00JACTIX Ta MO 2 — Yy MiBJACHHOMY, MIBHIYHOMY Ta 3aXiTHOMY perioHax
VYkpainu. [lepionom ananizy odpano 2009-2017 pp. OCKUIBKM CTAaTUCTUYHHUI psij MOBUHEH OyTH
MakCcUMalibHO JOBruUM. CTaTHUCTUYHI JaHi OyJlO0 OTPUMAHO 13 BUKOPUCTAHHSAM 0a3 CTaTUCTUYHOI
3BiTHOCTI mianmpuemMcTB Smida Ta Ruslana Bix Bureau van Dijk [15; 16].

Mertoauka aHaii3y piBHS pO3BHUTKY Nependayae BUMIpIOBaHHS piBHS po3BUTKY IK koxxHOTO
3 MIANPUEMCTB, 110 Oa3yeTbcsd HAa MOpPIBHAHHI po3BUTKY IK KOHKpeTHOro miampuemcTBa 3a
JBa/ILAThMA MMOKa3HUKaMU-1HAUKaTopaMu 1o yotupboM rpynam IKII i3 eraioHHUMU 3HaUYEHHIMH.
ETanoHHi 3HaYeHHS BU3HAUYAIOTHCS, SIK HAHKpalli cepel BCIX OJHOTHUITHHUX MiANPHEMCTB-00’€KTIB
nocmimkenns. Ilponec anamizy piBHs po3BuTky IKII morpebye 3aiiicHeHHS OIIHKKM OOpaHHX
MOKa3HUKIB-1HAUKATOPIB 32 pe3yJbTaTaMH AISIbHOCTI KOXHOTO 3 OOpaHUX MiANPHEMCTB-00’ €KTIB
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JOCTIJUKEHHS. Y KOHKpeTHOMY Tiepioai. 20 MOKa3HUKIB-IHAMKATOPIB € 3araJbHOBIIOMHMHU
€KOHOMIYHUMHU TIOKa3HUKAMHU 13 YCTaJ€HOI0 METOIMKOI po3paxyHKiB. [losCHEHHS MoOXe
notpeOyBaTl CyTHICTb Ta TIpPOLEC pO3PaXxyHKy JHINEe JAesIKMX 3 HuX. I po3paxyHKy
peHTa0eNbHOCTI MiAMPUEMCTBA BUKOPHCTOBYBABCS MIOKA3HUK MIKHAPOIHOI (hiHAHCOBOT 3BITHOCTI —
EBITDA, ockinbku, sIK MOKa3aHO B 0araThb0X IOCTIIKEHHSX, BiH OiMbII 00 €KTUBHO PO3KpUBAE
peanbHU (piHAHCOBUN pe3yJbTaT MISUIBHOCTI BITYM3HSHUX MiANPHEMCTB. YacTka pUHKY — IIe
YacTKa YUCTOTO JOXOJY MiJIMPUEMCTBA B 3arajlkHOMy OOCS31 YHCTOTO JOXOMY MiIIMPUEMCTB 32
obpanumu posaiiamu KBEJI. KibKicTh MOITyKOBUX 3amMTIB B MEepexi [HTepHET BUMIpIOBaJIach 3a
nonomoroto nporpamu Google Trends. YacTka 3MiHHMX BUTpAT pO3paxoBYBaJlach 3a aBTOPCHKOIO
METOJMKOIO, BIJMOBITHO MO SIKOI MUTOMI 3MiHHI BHUTpaTH Ha OIUIATy Mpalli BU3HAYAIUCH SK
BiJTHOIICHHS a0COIOTHUX 3MiH OOCSTIB BUTpAT HA OIUIATY Mpalli Ta YUCTOrO JOXOIY 3a OJHH 1 TOH
e nepion yacy [17; 18].

Tabnuys 2

I'pyna mixnpuemMcTB MamImHOOYAYBaHHA YKpPaiHH, HA NPUKJIAAI IKHX 31ilHCHEHO
aHAJIi3 PO3BUTKY iHTEJEKTYAJbHOI0 KamiTaj

Ne 3.11. Ha3sa nignpuemcrBa Miciie 3HaXOIKEHHS
1. ITAT «Motop Ciu» 3anopixxxKs
2. ITpAT «HoBokpamaTopchbkuii MaTuHOOYIIBHUI 3aBO/I» Kpamaropcbk
3. JIT «HaykoBo-BupoOHHUKI KOMIUIEKC «30psi-MaumpoexT» MuxkosnaiB
4. ITAT «KprokiBchbKuil BArOHOOYIiBHHUI 3aBOI» Kpemenuyk
5. ITAT «TypGoaTomy» XapkiB
6. [TpAT «Ykpaincbkuii rpadiT» 3anopixoks
7. ITAT «CK® VYkpaina» Jlyubk
8. TOB «Merarekcy Kuis
9. TOB «YkpaBro3anyacTHUHa» Kuis
10. ITAT «Onecwkuii kabenpHUil 3aB0x «Oneckadenny» Oneca
11. TOB «JIeoni Baepinr Cucremc YA I'MBX» HexyxiB
12. JI1 «3aBox EnexTpoBaxmarny XapkiB
13. [IpAT «Yknoctau» XapkiB
14. ITpAT «3aBog [liBneHkabennby XapkiB

OCKiNbKM BUKOPUCTaHHSA OO0’€JHAHOTO aJITrOPUTMy TAaKCOHOMIYHOIO aHallizy J03BOJISIE
HIBEJIIOBATH HEIOJIIKM KJIACHYHOTO W MOAM(IKOBAHOTO AJTOPUTMIB, TO 1 MOTO PE3yJIbTATH OLIBII
TOYHO ¥ aJiekBaTHO BimoOpaxaroTh piBeHb po3BUTKY IKII. Tomy mpu BHU3HAuUEHHI IHTErpaibHOI
otk po3BUTKY IKII, Oy1yTh BUKOPHUCTOBYBATHUCH PE3YJIHTATH OLIIHKH PIBHSI PO3BUTKY CKJIQJOBHX
IK i3 3acTocyBaHHSM came 00’ €IHaHOTO AITOPUTMY TaKCOHOMIYHOT'O aHaJi3Yy.

Ha octanHboMy etari JOCTIIKEHHS 31HCHIOEThCS OIiHKA piBHSA po3BUTKY Bchoro IKII ta
BIJIMIOBI/IHE PAHXXKUPYBAHHA TPYNH MANPHEMCTB. [l 1[bOTO pO3paxoBaHO cepenHi apumeTudHi
Mip cXoXocTi i3 eranmoHoM (d,;) 3a koxHoio 3 rpyn IKII, ski Oymm orpumani 3a 00’€THAHUM
AITOPUTMOM TAaKCOHOMIUHOTO aHamizy (Tadu. 3).

Sx BuxomuTh 3 Tab. 3, HaliBHIUH piBeHb po3BUTKY IK y 2017 p. 6yB Ha «MoTop ciuy —
Jiziepl IHTEIEKTyalbHO €EMHOT0 MAaIIMHOOYAyBaHHS YKpaiHu. PiBeHb HAOMMKEHHS 10 €TaJloOHy IpU
upoMy ckiagae 53%. Bei iHm mianpuemMcTBa MaroTh piBeHb po3BUTKY IK Hmxue Hix 50% Big
€TaJIOHHOTO, 10 CBIMYMTH NP0 3arajioM HU3bKHHA piBeHb po3BUTKY IK y BiTUM3HAHOMY
MammHoOynyBanHi. [Ipyre wmicue mociB «Omneckabens» — 47,3% 3aBOsKH BUCOKOMY PiBHIO
JIOACHKOTO Ta OCOOJNMBO OpraHi3alifHOro KamiTadiB, XO4a KamiTal BIAHOCUH W TEXHOJOTTYHUN
KaIliTaJl Ha MANPHEMCTBI € HEJOCTAaTHBO PO3BHHYTHM. Tpere Micie mociB « Yknoctau» — 46,5% —
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3aBISKMA JIIJEPCHKAM TO3UIISAM Yy TEXHOJIOTIYHOMY U OprasizamiifHOMy KamiTajax, 1o
KOMITICHCYBAJIA ayTCAHIEPChKY TO3UINIIO 110 KA Taly BiTHOCHH.

Tabnuys 3
Pe3ynbTaT ONIHKM PiBHSI PO3BUTKY iHTEJIEKTYaJIbHOI0 KANITATY
NMPOMMCJIOBUX mignpuemcTn y 2017 p.
. PiBenb po3BuTky ckianoBux IKII: PiBensb Panr
Hasga manpremcrsa Jk | kB | 1tk | ok | P Oi;gj“y ninpreMcTBa
ITAT «Motop Ciux» 0,44 0,63 0,45 0,60 0,530 1
[IpAT «HKM3» 0,40 0,42 0,39 0,50 0,429 12
JIT «<HBK «3ops-Mammpoekr 0,35 0,34 0,51 0,23 0,355 14
ITAT «KB3» 0,38 0,43 0,38 0,58 0,442 11
ITAT «Typ6oatom» 0,39 0,37 0,56 0,52 0,457 7
[IpAT «Ykpaincbkuii rpadiT» 0,45 0,31 0,47 0,58 0,453 9
[TAT «CK® VYkpaina» 0,54 0,39 0,41 0,51 0,461 5
TOB «MeraTekc» 0,55 0,32 0,37 0,54 0,446 10
TOB «YkpaBTro3an4yacTuHa 0,60 0,40 0,33 0,53 0,465 4
ITAT «Opneckabenby 0,54 0,35 0,40 0,61 0,473 2
TOB «JIeoni Baepinar Cuctemc» | 0,43 0,40 0,54 0,48 0,459 6
JIT «kEnexkrpoBakmani» 0,34 0,28 0,38 0,45 0,362 13
[TpAT «YknocTtau» 0,42 0,30 0,56 0,57 0,465 3
[IpAT «IliBnenkabenby» 0,42 0,38 0,53 0,51 0,456 8

IDicepeno: pospaxosano na niocmasi [15; 16].

[TinnpueMcTBa, sKI 3HAXONATHCA Yy BEpPXHIM MONOBUHI PEHTHHTY 30BCIM He Ha 0araTto
BIJICTAIOTh BiA 2 Ta 3 Micls, IO JO3BOJISE€ BIIHOCUTH iX IO TPYNH TMIiANPUEMCTB i3 BiTHOCHO
BUCOKMM piBHeM po3BUTKY IK. «YkpaBro3amuactunay mae 46,5% HaONMKEHHS 1O €TallOHYy
3aBISKA BHCOKOMY DIBHIO PO3BHTKY JIIOJCHKOTO H oprasizamiifHoro kamiTtamiB. Tomi sk 3a
TEXHOJIOTTYHHUM KamiTalloM MignpueMcTBo nace 3aaHix. « CK® Ykpaina» — 46,1% — mae ctabiapHO
cepeHi TOKa3HUKH 10 OKpeMHUM CKiIanoBuM IK, TUTbKH 3a JIFOJCHKUM KaIliTaJIOM € cepeq JiAepiB.
«Jleoni Baepinr Cucremc» Mae 45,9% cX0XOCTI 13 €TaJIOHOM 3a piBHEM po3BUTKY BiacHoro IK, 1o
00YMOBITIOETHCS] BACOKMM PiBHEM PO3BUTKY TEXHOJIOTIYHOTO KaIliTalry.

«TypGoaTtomy» 3HaXoAUTHCA HA 7 MicIi 1 BiAKpUBA€E IpyMy MAaIIUHOOYIIBHUX BEJETHIB, AKi
Oynu JiepaMu mie 3 paJsSHCHKHX YaciB Ta, HaXKajb, MEPEKUBAIOTh Hapa3l He Kpaml JacH. 3 IHX
HiANPUEMCTB BHOKpeMItoeThesl «MoTop ciu» Ta aeskoro Mipoio — «TypOoatom», skuil 3ymiB
3aJUIIUTH JTIUPYIOYi TO3WIIi 3a piBHEM PO3BUTKY TEXHOJIOTIYHOTO Kamitaiy, aje motpelye
MIOCUJICHHS JIFOJICBKOTO KaIliTally Ta KaliTalay BiJTHOCHH.

[TignpuemcTBa, mo mocimm Mictsg 3 8§ mo 11 MOXHA yMOBHO BIJHECTH 10 BiJICTAIOUHX
CEpeqHsKIB, IKi MalOTh NIEBHI CHJIbHI CTOPOHH, ajie¢ B OUIBIIOCTI BUMAAKIB BiJICTAIOTH BiJ JIiJIEPiB.
Ha 8 micui — «IliBnenkabenby», Skuii Mae mocepeiHiidi piBeHb PO3BHUTKY BCixX ckiamoBux IK, mo
o0ymoBmIIO 45,6% HabmmxkeHHs A0 ertajoHy. Ha 9 micui — «Ykpaincbkuii rpadit» 13 45,3%, npu
[IOMY Ha TIAMPHUEMCTBI BUCOKHU PIBEHb PO3BUTKY OprasizaimiifHoro kamitamy. 10 micie mocigae
«Meratekcy 13 44,6% HaOmmkeHHs 10 Halkpamioro piBHs. [liampuemMcTBO € omHUM 3 JifepiB 3a
PO3BHUTKOM JIFOJICKKOTO i OpTraHi3amiiHOro KaIiTaliB, OHAK BXOJHUTH JI0 ayTCalIepiB 3a KaliTaaoM
BITHOCHH W TEXHOJOTiuHUM KamitaioM. Ha 11 wmicmi riraHT TpaHCHOPTHOTO MalIMHOOYTyBaHHS
Vxpaian «KB3» i3 44,2%, mo oOyMOBIEHO 3HAYHHM BiJICTaBaHHSIM 3a pPIBHEM PO3BUTKY BCIX
ckianoBux IK 3a BUKiIroueHHsM opraHizaliifHoro Kamiraiy.
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OcTtanHi YOTHpHU MicCl y peUTUHTY 3a po3BUTKOM IK mocinu mignmpueMcTsa, sKi 11 3 4aciB
CPCP € minmepamu  MamwmHOOYIyBaHHS  YKpaiHW, OJHAK CydYacHI  peamii  3MiHH
30BHIIIHBOMONITUYHOTO ¥ €KOHOMIYHOTO BEKTOPIB 3MYIIYIOTh iX 3MIHIOBATH CBOI MiIXOAMU IO
BiATBOpeHHs Ta po3BUTKY BiacHoro IKII. ITinTBepmkeHHsIM Takoi HEOOXIMHOCTI € iX BiJCTaBaHHS
3a Bcima cknagoumu IK. Ha 12 micmi 3a piBHeM po3BUTKY IK i3 cyTTeBUM BijcTaBaHHSAM BiJl iHIIHX
3HaxoauThess «HKM3» — 42,9%. Ha Bigminy Bix iHmmx nBox ayrtcaitnepiB Ha «HKM3» Hemae
rpymu IK, 3a sxoro cnoctepirascs O6u nmpoBan y piBHI po3BUTKY. [lignmprueMcTBO CTaOIBHO BiJCTa€E
3a BciMa ckiagoBumu IK. 13 micne y «EnexkTpoBakmarn» i3 3HaYHUM BiJCTaBaHHIM — 36,2%, 110
00yMOBJIEHO ayTCaHJAEpPCHKUMH TO3UIISIMH 32 PIBHEM PO3BUTKY JIOACHKOTO, TEXHOJIOTIYHOTO
KamiTajiB Ta Kamitainy BigHocuH. Ha ocranHbomy Micii onuHuBces «3ops-Mamrmpoekr» — 35,5%,
0 TakKOoXX OOYMOBJICHO MpPOBAJIOM Yy PIiBHI PO3BUTKY 3a TpPbOMa CKJIQZOBUM: JIIOJCHKUM,
opraHizariiHuM KarmiTaJaMH Ta KamiTaJoM BiJHOCHH.

Cnin gomatu, MmO y peHTHHTY MAmMHOOYMIBHUX MIJANPHEMCTB € JiBa JCpPIKaBHUX
mianpueMcTBa — «3ops-MammpoekT» Ta «ElekTpoBakManny — 5Kl MOCUTH JBa OCTAaHHIX MiCI 13
BEJIMKHM BiJCTaBaHHAM Bix iHmmMX. lle BUCTymae mie OJHMM MiATBEpPKEHHSIM Hee()EeKTUBHOCTI
JepkaBHOI (OpPMH BJIACHOCTI, y JaHOMY BHUIIAQJKY, 3 TOYKH 30py €(QEKTHBHOCTI YIPaBJIiHHS
po3ButkoMm BiacHoro IK.

BucHoBKH Ta TmepCHeKTHMBH NOJAJIBINIHUX AOCTiAXKeHb. TakuM YWHOM, HAOYIH
MOJJAJIBIIOTO PO3BUTKY TEOPETHUKO-METOAMYHI OCHOBHU 3/IHCHEHHS BUMIPIOBAHHS PiBHS PO3BHUTKY
IKTI. Meroaunka BUMIpIOBaHHS CKJIQJAa€ThCs 3 MOCHIIOBHOCTI 12 eTariB, sIKi JO3BOJISIOTh BUSIBUTH
MIPUXOBaHi, JIATEHTHI O3HAKW PIBHSI PO3BUTKY KOXKHOI 3 4oTHphox ckianoBux IKII (xamitamy
BIIHOCHH, JIIOJICBKOTO, IHTEJEKTYaJbHO-TEXHOJIOTIYHOTO Ta  OpTaHi3aliifHOTO  KaImiTaliB
MiIPUEMCTBA). 3a pe3yJdbTaTaMH OIIHKU PIBHS PO3BUTKY OKPEMHUX CKJIQJOBUX KIACHYHUM,
MOAM(IKOBAaHUM Ta 00 €THAHWUM aJTOPUTMaMU BiAOYyBa€ThbCS I1HTETpajbHE OIIHIOBAHHS PIiBHSA
po3sutky IKII. Teoperuko-meronuuHi 3acanu OyJaM 3aCTOCOBAaHI 3 METOIO BUMIPIOBAHHS PiBHS
po3Butky IK 14 BITYM3HSHUX TPOMHCIOBHUX IIANPHUEMCTB. 3a pe3yJbTaTaMHU BHUMIPIOBAHHS
OTPUMaHO BHCHOBOK, 1110 HaiOnbmmii piBeHb po3BUTKY IK 'y 2017 p. OyB Ha «MoTOp ciu» — piBeHb
HaOMMKeHHS 70 eTtalioHy ckiamae 53%. Jlpyre micie mociB «Oneckabens» — 47,3%, Tpete micie
nociB «Ykmocrau» — 46,5%. Aytcaiinepamu x € «<HKM3» — 42,9%, «EnexrpoBaxkmar — 36,2% Tta
«3opsa-Marmurpoekt» — 35,5% HaOIMKEHHS 0 €TaJIOHY.
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Buznaueno, wo niorpynmsam ons po3apobku memooonocii OyiHl08AHHs PIGHS eKOHOMIUHOT
be3nexu nionpuemcmaa € ii iepapxiuna cmpykmypa. Ilpoananizosano icHyroui nioxoou 00 no6y0osu
CMpYKmMypu  eKOHOMIuHOI  Oe3nexu  nionpuemcmea.  Buseneno,  wo  iepapxiunicmio
Xapaxkmepuzyemocs HeseluKka KilbKicmb nioxodis, npu ybomy HAAGHI I€papxii maromv neeHi
HeOoNiKU ma nompebdyroms 800CKOHANeHHA. Mema OocniodcenHs noaseae 8 po3pooyi
bacamopienegoi iepapXiuHoi cmpyKmypu eKoHOMIuHOI Ge3nexu nionpuemcmea, sika 0, Ha GiOMIHY
8I0 ICHYIOUUX, 003601UNA DibUL 00 EKMUBHO OYIHUMU PIBEHb eKOHOMIYHOI be3neKku 3azanom ma ii
OKpeMUx CKIAOHUKI@ 30Kpema, a mMAakKodc 8paxosysand sAK CMamuyHul, maxk i OUHAMIYHUL
xapakxmep exoHOMIiuHOI Oe3nexu. [[ns upiuleHHs: NOCMABIEHUX 3d80AHb BUKOPUCMAHO MAKI
Memoou HAYK08020 MNIZHAHHA: Y3A2ANlbHeHHS, NOACHEHHA, 2PYNY8AHHA — O AHAli3y No2iadie
EeKOHOMICMI8 HA 00'€Km 00CHi0NHCEeHHS Ma POPMYIIO8AHHS SUCHOBKIE KOHMEHM-AHANIZ) NePEUHHUX
ooicepen; aHaniz i cuHme3 — O 3'ACYBAHHS OCHOBHUX HAYKOBUX KAMe2opiti 00CHi0NCeHH s,
OOIPYHMYBAHHSI HOBUX CKIAOHUKI6 eKOHOMIUHOI Oesneku. ApeyMeHmosano NpuHyunu po3pooxu
CMpYKmMypu  eKoHOMIYHOI Oe3neku nionpuemcmeda. YOOCKOHANEHO —IEPpAPXIUHYy  CMPYKMypy
eKOHOMIYHOI Oe3neKku nionpuemcmed. 3anponoHoéaHo 0OazamomipHuil nioxio 00 ii nod6yoosu.
Posmescosano nousmms exoHomiuHoi Oesnexku nionpuemcmea Ha 08a 6udu 3 02110y HA U020
MPaKmyeanusi 6 WUpPOKOMy ma 8y3bkomy cencax. Haoano aemopcvke eusnauenms nowsmms
«NIONPUEMCMBOY» 8 WUPOKOMY pO3YMIHHI. [[0 eKoHOMIuHOI Oe3neku nionpuemMcmea 6 WupoKomy
PO3VMIHHI IHME2POBAHO MY YACMUHY eKOHOMIYHOI Oe3neKu CmeuKxonoepis, AKa 3aniexcums 6i0
eKOHOMIUHOI Oe3neku nionpuemcmea. Buodineno oxpemi CKIAOHUKU eKOHOMIUHOI Oe3neKu pisHux
epyn cmetikxonoepie nionpuemcmea. Jlosedeno niasawoyuil xapakmep i€papxii  CmpyKmypu
eKOHOMIUHOI Oesnexu nionpuemcmea. Pozensinymo oxkpemuii npuxnad iepapxii, wjo nepedbauae
08aHaAOysAMb PiBHIE NOCII008HO POZMAULOBAHUX CKIAOHUKIG. V po3pobaeHiil iepapXiuHii cmpykmypi
EeKOHOMIUHOI Oe3neKku NiONPUEMCMEa 8paxosamo ii OIHApHY NPUPOOY OOHOYACHO AK CMAMUYHOIL,
mak i ouHamiunoi kameeopii. Busnaueno, wo 3anponoHo8ami CKIAOHUKU NPUOAmHI OJisi 8UOOPY
IHOUKAMOPI8 OYIHIOBAHHS 3A2ANIbHO20 DIGHS eKOHOMIYHOI Oe3nexu, a maxoxc ii oxpemux 6uois.
Obtpynmosano, wo Memoooo2isi OYIHIOBAHHS PIGHA eKOHOMIYHOI Oe3neKku nionpuemMcmaed
IPYHMYEMbCA HA KOMNJIEKCHOMY OOCHIONCEHHI i CKIa0o8ux ma NOCHiO08HOMY IHmMe2py8aHHI
Ppe3yIbmamis ix oyiHKu 3HU3Y 0020PU 34 KOHCHUM PIGHEM IEPAPXIUHOI CMPYKMYPU.

Kniouoegi cnosa: 6esneka, iepapxis, eKoHOMIUHI iHmepecu, CKIAOHUK; CMEUKX0a0epu.

EBrenus B. Mumyxk
Kpuesopoosicckuii nayuonanvhlil ynugepcumem, YKpauna
MHOI'OYPOBHEBAS UEPAPXUYECKAS CTPYKTYPA
HIKOHOMUYECKOM BE3OIMMACHOCTH NPEAIIPUATHUSA
KAK OCHOBA METOJIOJIOI'MM EE OLIEHUBAHMUSI
Onpeodeneno, ymo ocHOBOU 0I5l paA3padOMKU MemoO0I02UU OYEHKU YPOBHS IKOHOMUYUECKOU
bezonacnocmu npeonpusmus saeisiemcs e€ uepapxuueckas cmpykmypa. Illpoananusuposarsi
cywecmgyrouue  nooxoovl K NOCMPOEHUN)  CMPYKMYpbl  IKOHOMUUECKOU  be3onacHocmu
npeonpusamus. Buiaenreno, umo uepapxuuHocmovlo Xxapaxkmepuzyemcs HeOONbuloe KOIU4ecmeo
no0X0008, NpU IMOM UMEWUECs uepapxuu umeiom pad Ynywenuu u  mpedyom
ycosepuiencmeoganus.  Llenv  uccrnedosanuss cocmoum 6  pazpabomre  MHO20YPOBHEBOU
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uepapxuuecKol Cmpykmypvl dKOHOMUUECKOU 0e30NnaCHOCMU NPeonpusmus, KOmopas, 6 omiudue
om cywecmeylowux, no3eoauId 0Ovl 0onee 00BLEKMUBHO OYEHUMb YPOBEHb IKOHOMUYECKOU
bezonacHocmu 8 yeaom u eé omoenbHbIX COCMABIAIWUX 8 YACMHOCMU, d MAKHCe YYUmbleana KaxK
cmamuyeckull, maxk U OUHAMUYECKUll Xapakmep 3KOHOMUYecKkol bezonacnocmu. J{isi GblNOIHEHUS.
NOCMABIEHHbIX 3aA0aY UCNONBL308AHbL CleOVIouUue Memoobl HAYYHO20 NO3HAHUA: 000OueHue,
00vsICHEHUe, 2PYNNUPOBaHUe — O AHANU3A 6327510068 IKOHOMUCMO8 HA 00bEKm UCCIe008AHUS U
@opmynuposanue 66160008 KOHMEHM-AHANUZA NEPEUYHLIX UCHOYHUKOG, AHAAU3 U CUHME3 — O
BbISICHEHUSL OCHOBHBIX HAYYHBIX KAmMe2opuil Ucciedo8anus, 0OOCHOBAHUS HOBbIX COCMABIAIOUUX
IKOHOMUYECKOU — Oe30nacHocmu.  ApeyMeHmuposamvl  NPpUHYUnvL  pa3padomKu  CMpyKmypbl
9KOHOMUYECKOU De30nacHocmu npeonpusamus. Ycoeepuiencmeosano uepapxuieckyio CmpyKmypy
9KOHOMUYecKoU 6e3onacHocmu  npednpusmus. Ilpednosicen MHO2OMEpPHBIL NOOX00 K eé
nocmpoenuio. Paszepanuueno nonsmue sKoHoMuueckoll 6e30nacHocmu npeonpusmusi Ha 06da 6Udd ¢
VUEMOM e20 MPAKmMoBKU 8 WUPOKOM U Y3Kom cmulcrax. Ilpedcmaeneno aemopckoe onpeoenetue
NOHAMUSL «NPeOnpusmue» 8 WUpoKom cmuiciie. B skoHomuyeckyro 6e3onacHocms npeonpusmus 6
WUPOKOM CMbICTIe UHMEZPUPOBAHO MY HACMb IKOHOMUYECKOU 0Oe30nacHOCmU CMeUKXo10epos,
KOmMopasi 3a8ucum om 3KOHOMUYECKOU Oe3onacHocmu npeonpusmus. Buvloerenvt omoenvhbvie
cocmasawue IKOHOMUYECKOU Oe30naAcCHOCU PA3TUYHbIX 2PYRN CMEUKX010ep08 Npeonpusimusl.
Jokazan nnasarowuil xapakmep uUepapxuieckoi CmpyKmypbl IKOHOMUYECKOU 6e30nacHocmu
npeonpusmus. Paccmompen uacmuvii  npumep  uepapxuu, KOmopwlil HpeodycMampusaem
06eHadYamov YpOoGHel NOCIe008AMeNbHO DPACNONONCEHHbIX cocmasisiiowux. B paspabomannoii
uepapxuuecKol cmpykmype 9KOHOMUYeCcKoU 0e30nacHOCmu npeonpusmus yumena e€ OUHaApHAs
npupooa 00HOBPEMEHHO KAK CMAamu4eckou, max u ounamudeckou xamezopuu. Onpeodenero, 4mo
NpeoNodcenHble CoOCmasaaowue npueooHsl 0Jisl 8b100pPa UHOUKAMOPOE OYEHUBAHUSL 00We20 YPOBHSL
9KOHOMUYECKOU De30nacHoCmuy, a maxdice eé omoenbHulx 8udos. OOOCHO8AHO, YMO MemOoOoL02Us
OYEHKU YPOBHSI IKOHOMUUECKOU 0e30NACHOCMU NpeOnpusimus OCHOBbIBAEMC sl HA KOMNJIEKCHOM
UCCNEO08AHUU €€ COCMABTAIOUUX U NOCIE008AMENLHOM UHMESPUPOSAHUU Pe3YIbMAmMOo8 UX OYeHKU
CHU3Y 86€PX NO KANCOOMY YPOBHIO UEPAPXULECKOU CIPYKMYPbI.

Knroueswie cnosa: bezonachocms, uepapxus; SIKOHOMU4ECKUe UHMEPECHL, COCMABIAIOUAS,
CMetKX010epbl.

Ievgeniia V. Mishchuk
Kryvyi Rih National University, Ukraine

MULTI-LEVEL HIERARCHICAL STRUCTURE OF ENTERPRISE ECONOMIC

SECURITY AS A METHODOLOGICAL FRAMEWORK FOR ITS EVALUATION
It is argued that the methodological backbone for assessing the degree of enterprise
economic security is its hierarchical structure. The paper seeks to explore the existing approaches
to building an enterprise economic security framework. It has been revealed that only few of them
demonstrate a hierarchical structure, yet the existing hierarchies have certain limitations and offer
areas for improvement. The purpose of the study is to develop a multi-level hierarchical structure of
an enterprise economic security which, unlike the existing ones, would allow for a more objective
assessment of the overall economic security as well as its separate elements with regard to both
static and dynamic nature of economic security. To accomplish the objectives, the following
research methods have been employed: generalization, reasoning, grouping — for analyzing various
scholars’ views on the object of the study and drawing conclusions of the content analysis of
primary sources; analysis and synthesis — for interpreting the main research categories and
providing rationale for new elements of economic security. The paper provides insights to the
principles of building a structure of enterprise economic security along with suggesting an
improved hierarchical structure of the enterprise economic security model using the proposed
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multidimensional approach. The enterprise economic security concept is viewed from the two
perspectives, in a wide and a narrow sense. An author's definition of an «enterprise» concept in a
broad sense is provided. The broader interpretation of the enterprise economic security entails the
aspects of stakeholders’ economic security affected by the economic security of the enterprise. The
separate elements of the economic security of various groups of the enterprise stakeholders have
been identified. The floating nature of the hierarchical structure of the enterprise economic security
has been demonstrated. A particular case of the hierarchy that provides twelve levels of consecutive
elements has been discussed. The proposed hierarchical structure of the enterprise economic
security successfully accommodates its binary nature subject to its static and dynamic character.
The findings verify that the suggested elements could be used to select indicators for assessing the
overall economic security as well as its particular types. It is argued that the methodology for
measuring the degree of enterprise economic security should rely on a comprehensive study of its
elements and consistent integration of the results of their bottom-up assessment for each level of the
hierarchical structure.
Keywords: security; hierarchy, economic interests, structural element; stakeholders.

ITocTtanoBka mpoOJjiemu Ta 1i 3B’SI30K 3 BAXJIMBUMH HAYKOBHMH TAa NMPAKTHYHUMM
3aBaaHHAMHU. CyJacHUI cTaH OE3MEKOJIOTI] XapaKTePU3yEThCA PI3HOMAHITHICTIO MIXO/MIB 10 BCiX
BAXJIMBUX MUTAHb: MOYMHAIOYHM 13 TMOHATIHHO-KATEropiajJbHOIO IMOMNpaTy IIOAO0 CYTHOCTI camoi
€KOHOMIYHOT O€3IeKH 1 3aKIHUYIOUH HaIpsSIMaMH 11 TIOKpAIECHHS Ta MIITXaMU ITiIBUIIECHHS 11 PiBHA.
He BUKIIOUYEHHSM y IIbOMY aCIIEKTi € CTPYKTypHa MmoOy/1oBa €KOHOMIUHOi Oe3NeKHu Ta 3MiCTOBHE
HAaIlOBHEHHsI BIATMOBIAHUX e€JeMeHTIB. BogHodac caMe Bijm ypaxyBaHHS ITUX €JIEMEHTIB 3aJICKHTh
00’€KTHUBHICTh OIIIHIOBAHHS 3arajJlbHOTO pIBHS EKOHOMIYHOI Oe3neku. Tomy BKpail Ba)KIHMBO
OOTpyHTYBAaTH TaKy JEKOMITO3UIII0 €KOHOMIYHOT OE3MeKH MiAMPUEMCTBA, IO CTaHE MiAIPYHTIM
JUIS 11 KUTBKICHOT JJOCTOBIPHOT OIIIHKH.

AHaJji3 ocTaHHix myOJaikamii mo mnpoodJemi. I[IpakTHYHO KOXEH HAyKOBElLb, SKWU
JOCIIJKY€E €KOHOMIuHYy Oe3mneky, Bupimrye muTaHHs ii gexommnosumii. IIpoTte, konmm MoBa iine
Oe3rocepeIHhO MPO 1€papxito, TO B HAYKOBIH (paxoBiil JiTepaTypi KJIACHYHOI BBAXKAETHCSA TaKa,
sSKa HaBeJeHa, Hampukian, y [.A. IBameHko: rimobanbHa €KOHOMIYHA Oe3leka — MiKHApOIHA
eKoHOMIuHa Oe3neka — EKOHOMIYHa Oesneka aepaBu (MakpopiBEeHb) — EKOHOMIYHA Oe3reka
periony (Me30piBeHb) — EKOHOMIUHA Oe3MeKa MiAnpueMcTBa (MikpopiBeHs) [1, ¢. 53]. AHanoriuna
iepapxis posrmsimaerbest O.B. JleBuykom Ta B.A. Koanenko [2,c.54], mpu 1pOMy Ha3By
rio0anbHOI OE3MEeKH BOHU JIOTIOBHHIIM «METapiBHEM», a €KOHOMIUHY Oe3MeKy JAep)kaBu Ha3Basld
HalioHaapHOIO. Tak caMo OavaTh i€papxil0 piBHIB eKOHOMIYHOI Oesmeku BueHi B.B. Tpersk Ta
T.M. T'opuienko [3, c. 8], ane MikpopiBeHb BOHU TOTIOBHUIIN €KOHOMIYHOIO O€3MEeKO0 MiAMPUEMIIST
(ocobm). Bomnouac, koam MoBa Mae Tpo iepapxi0 EKOHOMIYHOI Oe3mleKku Oe3MmocepeaHbO
MiANPUEMCTBA, TO HAHOLIBII BIIOMUMHU € CTPYKTYPH, SIKi pO3pOOMIM TaKi HAYKOBIIi:

—C.b. JoBOoHss Tta H.IO.T'iwoBa [4,c.90-92], ski mudepeHIitoBalid MOTOYHY OE3IEeKy,
TaKTHUHY Oe3mneKky (1o sKOi BiJHECTH KOMEpLiiHY, IHTEIEeKTyaJbHO-KaJIpoBy Ta BHPOOHUYO-
TEXHIYHY CKJIaJ0BY), @ TaKOX CTpaTeriyHy Oe3meky (SAKy pO3AUIMIN Ha PUHKOBY, COILIaJIbHY,
1HHOBAIITHO-TEXHOJIOT1YHY, CHPOBUHHY 1 €HEPTreTHUHY, EKOJIOTIYHY CKJIAI0BI).

— L.T'. ManmypoB ta O.B. HycinoBa [5, ¢. 77], skl aHAQJIOTIYHO 110 TMOMNEPEIHIX HAYKOBIIIB
BUJIUTMIIA TIOTOYHY Ta CTpaTeriuHy Oe3leKky, ajie He BpaxyBalu TakTH4Hy. KpiM mporo, BHUIiIEHI
BUIM O€3MEeKW BOHW PO3AUTHIIM Ha 1HII CKIIAM0Bl. 30KpeMa, CTpaTeriuHy O€3MeKy BOHM IOIiTHINA
Ha Oe3MeKy KiJIbKICHOTO PpO3BUTKY Ta O€3MeKy SKICHOro po3BHTKY. JloJaTKkoBO HayKOBII
3ampOIOHYBAIM €KOHOMIUHY Oe3meKy CTaOUIbHOCTI (SKy BH3HAUMIIA SIK «CTaH 3aXHUIICHOCTI
MiANPUEMCTBA, 32 SIKOTO JOCATAIOThCs Oa)kaHl eKOHOMIYHI Ta (PIHAHCOBI Pe3yibTaTH AISUIBHOCTI Ta
piBeHb (DiHAHCOBOTO CTaHy, IO € HEOOXITHUMH ISl CTIHKOTrO (PYHKIIIOHYBaHHS MiANMPUEMCTBA i
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MIATPUMAHHS HOTO JKUTTEBO BAXKIMBUX IHTEPECiB, Ta 3a0€3MeuyeThCsl BIJICYTHICTh HETaTUBHHUX
(hiHAaHCOBO-€KOHOMIYHUX TMPOSBIB BiJ HEIOTPUMAaHHS BHYTPINIHIX Ta 30BHINIHIX HOPMATHBIB
IHANKATOpaMH, M0 BU3HAYAIOTh IMOKA3HMKHU 3arajibHOi OE3MEeKH MiMPUEMCTBA: PHHKOBOI,
CoIiaNbHOI, TEXHIKO-eKOHOMIYHOI Tomio) [5, c. 77]. IlpoTe y mpuBeneHi HUMH CTPYKTYpl HE
BKa3aHO Ha Micle i€l 6e3neku. 3 oIy Ha HaBeJeHE BU3HAYECHHS MOKHA 3pOOUTH BUCHOBOK, 110
BOHAa 1 € pO3MISTHYTOI HAYKOBIIMU B 1HIIIN TIpalli MOTOYHOIO Oe3mekoro. Y poboti [6]
LI ManuypoB Ta O.B.HycinoBa ©Ha HaiiBumomy piBHI (micias eKOHOMIUHOi Oe3neku
MIIMPUEMCTBA) BUAUIMIN E€KOHOMIUHY O€3MeKy MisJIbHOCTI MiANPUEMCTBA (SIKy TOAUIMINA Ha
0e3neKy pe3yJNbTaTUBHOCTI AISJIBHOCTI Ta COLIAaJbHO-€KOHOMIUHY Oe3leKy), pemyTaliiiHy Ta
Oe3IeKy 30BHINIHBOTO CEpeAOBHINA (SAKy PpO3IUIAIM Ha TOJITHYHY, IPaBOBYy Ta O€3meKy
KOPIIOPAaTHUBHUX IpaB). be3neky pe3yJabTaTUBHOCTI MiSJIBHOCTI HAYKOBLI MOAUTWIN Ha Oe3meKy
MPUOYTKOBOCTI MIAMPUEMCTBA Ta O€3MeKy HOro eKOHOMIYHOTrO cTaHy. OCTaHHIO BOHH MOAUTHIN HA
6e3neky (piHaHCOBOTO CTaHy, 6€3MeKy TEXHIKO-eKOHOMIYHOTO CTaHy Ta 0€3MeKy pUHKOBOTO CTaHY,
10 3aiHSAIM HAWHKYMNA piBeHb i€l iepapxii. HaliHmwk4uil piBeHb TakKOX 3alHSAIM KaJapoBa
Oe3mneka, corianbHa Oe3reka, exojioriyHa Oe3meka Ta iHdopmarliiiHa Oe3meka, SKi BiJHECEHI 0
COIIIaTbHO-€KOHOMIYHOT O€3MeKH mianpueMcTBa [6].

— ML.IL. lenucenko [7,c. 93], skuil yepe3 ABa POKM YTOYHUB IONEPEIHBO PO3IVISIHYTY
CTPYKTYpY, IpUBEIeHY B Tipalli [6], 3 orysamy Ha crienudiky TYpUCTHIHOTO MIAMPHUEMCTBA, a CaMe:
penyTamiiiHy 0e3MmeKy IONOBHUB O€3MEeKOI0 TYPHUCTUYHOTO MPOAYKTY, COLIaJbHO-CKOHOMIUHY —
IHIUBITyaTbHOO OE3MEeKOI0 TYPHUCTIB, a 3aMiCTh OE3MEeKH TEXHIKO-€KOHOMIYHOTO CTaHy BBIB
TEXHOJIOT1YHYy 0€3MeKy TYpPUCTHYHOTrO MPOAYKTy. Ha Haml moryis, NpUHIKIIOBO AaHa CTPYKTypa He
BIIPI3HAETHCS BiJl HABENIEHO1 B Tiparii [6].

— JLT. KBacniit ta O.4. lllep6an [8, c. 77], ki TakoX dYepe3 ABa POKU IICIsL BUEHOTO
M.II. /leHuceHka yTOYHWIM TPHUBEICHY HHM CTPYKTYPY CEKOHOMIUHOi O€3MEKH TYypUCTHYHOTO
MiANPUEMCTBA, BUOKPEMUBIIM Ha BEPXHHOMY piBHI iepapxii (mopsa i3 0e3lnekor0 30BHIIIHBOTO
CEpEe/IOBHINA, SIKy, O Pedi, JOMOBHUIN €KOHOMIUYHOK O€3IEeKOI0 KpaiHu) Oe3IeKy BHYTPIIIHHOTO
cepeloBUINa, PO3IUIMBIIH i HA TaKi CKJIaZOBi: (iHAHCOBY, OXOPOHHY, 1HPOPMALIIiHY, EKOJIOTIYHY,
KaJIpOBY ¥ 1HTEJIEKTYaJIbHY, TEXHIKO-TEXHOJIOTTYHY, TTOJIITUKO-TIPABOBY Ta CHIIOBY. OHaK HAyKOBIII
HEe OOTPYHTYBAJIM, UM I1i CKJIQJ0OB1 MPUHIMIIOBO BiPi3HAIOTHCS BiJl aHAJIIOT1YHUX 32 HA3BaMU BUIIB
COILaJIbHO-EKOHOMIYHOT O€3MIEKH.

— O.B. HycinoBa Ta O.M. Mononenpska [9,c.27], sKi, pO3IIsgal04dl KOMIUIEKCHY
COINIaTbHO-€KOHOMIUHY O€3MeKy, BUIUIMIM JBa OJOKH: KOMIUIEKCHY €KOHOMIYHY Oe3MeKy
MiANPUEMCTBA Ta HOro COLIaNbHO-EKONOTiyHy Oe3meky. llepmmii OJOK BOHM MOMIIMIM Ha
€KOHOMIYHY O€3IeKy MiMPUEMCTBA BiTHOCHO MaiiHa Ta MAaHOBHUX IIpaB, SIKYy, CBOEIO YEPTOI0,
po3niMiau Ha (PiIHAHCOBO-EKOHOMIYHY (LI0 Ha HAWHMKYOMY pIiBHI MpeACTaBlIeHa OE3MeKOIo
(iHaHCOBOTO CTaHy Ta O€3MeKOol NPHOYTKOBOCTI) Ta TEXHIKO-€KOHOMIUHY Oe3meku (mo Ha
HaHIKYOMY DiBHI MpEJCTaBIeHA OKPEMO TEXHIUYHOIO Ta TEXHOJOTIYHOIO 0E3MeK0I0), a TAaKOX Ha
€KOHOMIYHY O€3MeKy BJIIACHHWKIB BIIHOCHO KOPIMOPATUBHUX MPaB Ha II€ MiANPUEMCTBO. Y CKIIaJIi
Apyroro OJOKYy BOHM BHIUIMIM KaJpOBY, COLIAIbHY, IHTEJIEKTyallbHY, €KOJIOTIYHY Ta CHJIOBY
oesrieky [9, c¢. 27]. OgHak HayKOBII HE OOTPYHTYBAJIHM IOBHOIO MIpOI0 HEOOXITHICTH PO3TIISIAY
COLIaTbHO-EKOHOMIYHOT O€31eKH OKPEMO BiJ] KOMIUIEKCHOT €eKOHOMIYHOT O€3MeKy MiApUeEMCTBA.

— M.IO. Kypagens, T.B. Ilomozosa, O.B. Cropoxenko [10,c. 106] Ha moTouHOMy piBHI
mudepenmnioBanu (HiHAHCOBY, MOPaJbHO-IICUXOJIOTIUHY, CHUJIOBY H iH(popMaliifiHy Oe3mexy, Ha
TaKTHYHOMY — BHPOOHHMYO-TEXHIUHY, KaJpoBYy, KOMEpIiiHY Ta TIpaBOBYy Oe3MleKy, Ha
CTpaTEeTiYHOMY — 1HHOBAIIHHO-TEXHOJIOTIYHY, 1HTEJEKTyalbHy, PUHKOBY, €KOJOTIUHYy Ta Oe3meKy
penyTartii. [Ipu boMy MOTOYHY O€3MeKy HAayKOBIIl OB’ S3YIOTh 13 BIJICYTHICTIO 3arpo3, 3JaTHUX
npuU3BeCTH 10 OAHKPYTCTBA MiJNPUEMCTBA B MOTOYHOMY TEpioJi, TAKTHYHY — 3 €(PEKTHBHICTIO
opranizarii BApOOHHYO-TOCTIONAPCHKOI i KOMEPIIIHOI isSUTBHOCTI MiAMPUEMCTBA, PAIliOHATBHICTIO
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BUKOPUCTaHHSA HOTO0 €KOHOMIYHOTO MOTEHLIATy, CTPATEriyHy — 3 pIBHEM €KOHOMIYHOTO TOTSHIIIATy
MIMPUEMCTBA, SIKU OOYMOBIIIOE 3JaTHICTH MOTO 0 MOAAJBIIOTO YCIIIIHOTO (yHKIIIOHYBaHHS
[10, c. 108-110]. OgHak, Ha HAII MOTJIS, TAKUN MO € HE JOCTaTHRO OOTPYHTOBAaHUM, OCKLIBKH,
MPUMIpOM, OAHKPYTCTBO MOJKE 3arpoKyBaTH 1 B JOBTOCTPOKOBIN TEPCIEKTHBI, a HEAOTPUMAHHS
€KOJIOTIYHOTO 3aKOHOZABCTBA 1, BIIMOBIIHO, HE3a0e3MEUEHHs eKOJIOTIYHOI Oe3MeKH y MOTOYHOMY
Mepio/ai, MOXKe MPUBECTH MAMPUEMCTBO /10 3aKPUTTS.

— 10.0. fAposa Tta JLII. Apremenko [11, c. 260], siki B eKOHOMIUHii Oe3meri MiAIMpUEMCTBA
BHOKPEMIJIM BHYTPINTHROBUPOOHUY1 Ta MO3aBUPOOHWYI CKIamoBi. Jlo meprioi Tpymu CKIagoBHX
BOHM BiJHECHu (iHAHCOBY, IHTEIEKTyalbHYy, KaapoOBY, COLIaJbHY, TEXHIYHY, TEXHOJIOTIYHY,
IOpUIMYHy, 1HQOpMaIliiiHy, €KOJIOTIYHY, CHJIOBY, CHEPTeTHYHY Ta IHHOBAIIHHY O€3MeKy: 10 Apyroi
Ipynu — PUHKOBY Ta iHTep¢eiicHy O6e3nexy. [Ipu nboMy HayKOBII HE BU3HAUWIIM 3aralbHUM PiBEHb
BHYTPIIITHLOBUPOOHHUYOI Ta MO3aBUPOOHMYOT CKiIamoBoi. KpiM TOro, meBHUM YIyHICHHSAM iX
JOCITIJDKEHHST BBaXA€EMO Te€, IO TPU CIIBCTABICHHI THUIYy PO3BHUTKY HIANPHEMCTBA Ta BUIY
€KOHOMIYHO1 O€3MeKH pO3TJISIAI0THCS HE BC1 3 IepepaxoBaHUX BHUJIIB O€3MEKH, a TUTbKH ()iIHAHCOBA.
[Ipu 1pOMy mepeBaroio, Ha Hall MOIJISJ, € BHOKPEMJICHHS CTaTUYHOI E€KOHOMIYHOI Oe3neku
(OKa3HMKaMHU K01 Ha3BaHO CTIHKICTh TPEHJA KIHIICBUX pPE3yJbTaTiB), JUHAMIYHOI €KOHOMIYHOI
0e3meKkn (XapaKTepUCTHKH IOKA3HUKIB 3MIHM PECYpPCHOTO IOTEHILialy, €KOHOMIYHOI J0JaHol
BAapTOCTi, IHTETPaJIBHOTO PiBHI Oe3meku), 30alaHCOBaHOI CTiMkoi Oe3mekn (mapameTpu
€KOHOMIYHOT0 MOTEHIiaJly, YacTKa PHUHKY Ta KOHKypeHTocmpoMoxkHocTi) [11,c.259]. Onnax
HayKOBISIMH HE TOKa3aHO MiCIle CTaTHYHOI, AMHAMIYHOi Oe3reku Ta 30alaHCOBaHOI Oe3neKu y
3arajibHil CTPYKTYpi eKOHOMIYHOI O€3MeKH MiANPUEMCTBA.

— B.€. I'mymkoB 1 P.M. Penpko [12, c. 50] Ha BimMiHy Bia yciX momepemHix poOiT, He
JleTai3yBajgl 3ampOIOHOBaHI CKJIAJO0Bi, ajieé aKLUEHTyBalIM yBary Ha TOMYy, IO, MO-TepIIe, iX
lepapxigyHa CTPYKTypa €KOHOMIYHOI O€3MeKH MICTUTh BICIM OJIOKIB — MIJICHCTEM, a TO-Ipyre, M0
«IJISl TOCSITHEHHSI HAJIGKHOTO PIBHS €KOHOMIYHOI Oe3MeKr HeOoOXiTHO yOe3NMeYuTH KOXKEH 3 HHUX
okpemoy. llle omHI€0 0COOIMBICTIO € T, IO HAN3HAYUMIIIIOK CKJIAIOBOIO Ha3BaHO OpraHi3aIliiHo-
YIPaBIIHCBKY, Ky PO3TAIIOBaHO Ha MepIIoMy Micii B iepapxii. IIpore HaliBa)JIMBIIIOI0 BOHU BCE
K BU3HAIM (hIHAHCOBY, PO3TAIIyBaBIIM i Ha Apyromy wMicii. Jlami, 3a mMOpsSaKOM 3HAYMMOCTI
HaBEJICHO MaTepialbHO-TEXHIYHY, TEXHIKO-TEXHOJOriuHy, Oe3lmeKky KaapiB 1 mepcoHany,
iH(opMaIliiHO-TIPaBOBY, E€KOJIOTIYHY Ta CHJIOBY O€3MeKy — Ha OCTaHHbOMY, BOCBMOMY MICIIi
[12, c. 50]. BigmiTumo, 10 B TEepeBaXkHIA OUIBIIOCTI POOIT HAWTOJIOBHIMIOW Ta BUPIMIATHHOIO
niicHo Bu3HAaHO (iHaHCOBY Oe3mneky (abo (iHAHCOBO-€KOHOMIUHY), SK II€ IMIIKPECICHO
O.1O. YopHoro 3a pesynbraTaMu MpoBeAeHOro Hero anamizy [13, c. 188—189]. IlpoTe Takwmii miaxin
BBa)XKaEMO JUCKYCIMHUM, OCKIJIBKH TPU He3a0e3MeueHH1, HalpuKiIad, iHpopMaliifHoi Oe31eKu, sKa
€ JIy’)K€ ypa3IMBOIO y Cy4acCHOMY CBITI XaKepChKHMX aTak Ta HEHaIiWHOCTI iHpopmauiiHux 0Oa3,
I IMTPUEMCTBO MOKE BTPATUTH BC1 TPOIIOBI KOIITH, 1HIIN aKTUBU Ta/ab0 KariTal.

HeBupimeni yacTuHu gociailkeHHs. He IuBISYHCh Ha BEIUKY KUIBKICTh ICHYIHOUHX
CTPYKTYp €KOHOMIYHOi Oe3leKku MANPUEMCTBA Y HAyKOBIM JITEpaTypl, 1€papXidHICTIO
XapaKTepU3yeThCs JIMIIEe He3HayHa ixX yacTuHa. Ilpu 1iboMy HasBHI i€papXii, Ha Hall MOTJAA, a00
creni(iyHi Ta BY3BKO CIPSMOBaHI (OpIEHTOBaHI Ha BEJHMKI IPOMHCIIOBI MANPUEMCTBA YU
TYPUCTUYHI), a00 MAIPYHTAM iX MOOYJOBU € CTAaTUYHE MPEACTABICHHS €KOHOMIYHOI Oe3reku 1 He
BpaxyBaHHs i JMHAMIYHOTO XapakTepy, abo He BiAoOpakKeHHS KOHKPETHOTO MICIl, sIKe Tociaae
MIEBHUI BUJ] EKOHOMIYHOI O€3MEKH B 3aralibHii CTPYKTYPi.

Meta npocaigkeHHsi. MeToro cTarTi € po3poOka OaratopiBHEBOI 1€papXidyHOi CTPYKTypH
€KOHOMIUHOi O€3MeKH MiANpHEMCTBa, sSka O, Ha BIAMIHY BiJ] ICHYIOYHX, JO3BOJHMJIA OUIBII
00’€KTHBHO OITIHUTU PIBEHb €KOHOMIYHOI OE3IEeKH 3arajioM Ta ii OKpeMHX CKJIaIHUKIB 30KpemMa, a
TaKOX YpaxoByBasa SIK CTATUYHUHN, TaK 1 AMHAMIYHUAN XapaKTep eKOHOMIYHOI O€3MeKH.
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Bukiag ocHOBHUX pe3yibTaTiB Ta ix oO0rpyHryBanHs. Y po6oti E.E. I6parimoBa
MPOBEACHUN TPYHTOBHMM aHaI3 ICHYIOUMX TIIXOIB JO Ha0Opy «CKIAJOBHUX CHCTEMU)
eKOHOMIuHOi Oe3meku mianpueMmctBa [15, c. 94-96], BUKOpUCTABIIM SKUA MH MOKEMO 3pOOUTH
BJIACHUM BUCHOBOK: BIJICYTHIN €TMHUHN MOTJISIT HE TIIBKKM HA MEpeJIiK TAaKUX €JIEMEHTIB, ajie i Ha X
cyTHicTh. IIpu BHUCBITIIEHHI NMUTaHHA LIOJO MEPENiKy IMX EJIEMEHTIB HAYKOBII KOPUCTYIOTHCS
TaKUMH TEPMIHAMH: MJICUCTeMH, (DYHKIIIOHAJIBbHI CKIJIAJIOBl, CYKYIHICTh IJICHCTEM, KOMILIEKC
CKJIaJIOBUX, KOMIUIeKC migcucteM. Ilepmri nBa TepMmiHM 3ycTpidaroTbes Haidactime. CTOCOBHO
CJIOBa «CKJIaJIOB1», BapTo HaBecTH 3ayBakeHHs b.C. Jly0: «1mij BILIMBOM POCIMChKOT MOBH HayKOBIII
94acTO BXXMBAIOTH CJIOBOCIIONIYYEHHS «(PYHKLIOHATIBHI CKIa0B1» (KalbKa 3 POC. «COCTABISIOIAS» ),
OJIHAK CTHJIICTHYHAa HOPMa YKpaiHChKOI MOBHM — CKJIaJ0OBa YacTWHA abo ckimagHuk» [16, c. 16].
JliiicHO, TIOSICHEHHS CJIOBA «CKJIQJ0Ba» BIJACYTHE B aKaJAEMIYHOMY TIyMayHOMY CIIOBHHKY
yKpaiHcbkoi MOBU. HaTOMICTh PO3KPHUTO CEHC IMEHHHKA «CKIJIATHUK». TOMY JOLULIFHO BU3HAYUTHUCS
13 3HAUEHHSMU BXKUBAHUX TEPMiHiB (Tad. 1).

Tabnuys 1
3HaYeHHS TePMiHiB, 110 BUKOPUCTOBYHOTHCH HAYKOBIUSIMH JIJIsl IO3HAYEHHSA «CKJIAJTHUKIB)
€KOHOMIYHOI 0e3leKH MiINPHEMCTBA

Tepmin 3HauYeHHS, JUKEPETI0
[Tincucrema | JlomatkoBa abo mignopsaKoBaHa cuctema (Tom 6, c. 499).
Cucrema 1) mopsI0K, 3yMOBIICHUH TIPABIIILHUAM, TUTAHOMIPHHM PO3TAIIyBaHHSM T4 B3aEMHHUM

3B'I3KOM YacCTHH 4YOro-HeOynap, 2)dopma opranizamii, OymoBa 4Yoro-HeOy.b;
3) CyKynHIiCTh SIKUX-HeOy/Jb €IIEMEHTIB, OJMHMIb, YacTHH, O00'€JHyBaHMX 3a
CIUIBHOIO O3HAKOI0, MpU3HaueHH:AM; 4) Oy/noBa, CTPyKTypa, 1[0 CTAHOBUTh €/IHICTh
3aKOHOMIPHO PO3TAalIOBAHUX Ta (PYHKIIOHYIOUMX YacTuH (ToM 9, c. 203).

Ckaaanuk | CkiamoBa yacTuHa 40ro-HeOyab (Tom 9, c. 278).

Cknan CyKyInHICTh TIEBHHX €JIEMEHTIB, 11O BXOJATh Y SKy-HEOYIb XIMIYHY CIOJYKY,
pedyoBUHY TOWIO (TOM 9, C. 272).

Crpyktypa | 1) B3aeMOpO3MIIIIEHHS Ta B3a€MO3B'sI30K CKJIAIOBUX YaCTHH IIJIOTO; Oy/I0Ba;
2) ycTpiid, opranizanis yoro-uedyap (tom 9, c. 789).

Kommekce CyKyIHICTh PEIMETIB, SIBUII, JIiid, BIACTUBOCTEH, III0 CTAHOBJISATH OJHE IIiJIe (TOM 4,

c. 250).

Komnonent | CknamoBa yacTuHa 4oro-HeOyb; CKIaIHUK (ToM 4, ¢. 252).

Enement CknasoBa yacTHHA 4YOro-HEOyAb, OKpeMa CTOpOHA, puca 4oro-HeOyap (Tom 2,
c. 473).

Jicepeno: ckiadeHo agmopom Ha OCHOBI Y3a2anibHeHHsA i3 aKa0eMiuH020 MIYMAYHO20 CIO8HUKA YKpaiHcbkoi mosu [21].

OTxe, BUKOPUCTAHHS PI3HUX Ha3B Ul MO3HAYEHHS CKJIQAHUKIB €KOHOMIYHOI Oe3MeKH He
CYMEpPEYHTh X EKOHOMIYHOMY 3MICTy Ta 3aJIC)KHUTh BiJl KOHTEKCTY JOCHIKCHHS W aKIEHTIB, sKi
Opu LBOMY poOIsATBCA. Y JaHiii poOOTI MM pOOMMO HArojoc Ha B3AaEMOPO3MIIIEHHI TaKHX
CKJIaTHUKIB, TOMY BHUIIPAaBJaHUM BBAKAEMO 3aCTOCYBaHHS TOHSTTS «CTPYKTYpa» EKOHOMIYHOT
Oe3nexku. Y NOJaNbIIMX JOCHIIKEHHSX, MPU MOrTIMOJCHOMY aHali3l 3MICTy KOXKHOTO OKPEMOTO
CKJIaJTHHKA IIi€1 CTPYKTYpH, MH OYZ€MO 3aCTOCOBYBATH 1HIINN TEPMIH — «II1JICUCTEMI.

[lepmiM NPUHIIUTIOBUM MOJIOKEHHSAMH TP MOOYI0BI i€papXivyHOi CTPYKTYpHU €KOHOMIYHOT
OC3MeKH MMiIMPUEMCTBA BBAXKAEMO T, MO 11 CKJIAJHUKWA IOBHWHHI KOPEIIOBAaTH HE CTIIBKU 13
3arpo3amMu (SIK e 3po0JIeHO y TepeBakKHINA OIIBIIOCTI HAYKOBUX TMpallb), CKUIBKH 3 00’ €KTaMH
3axXHCTy caMe uepe3 Te, IO Il 00 €KTH 1 BUCTYMAIOTh JuKepesroM Hebesnek. [Ipu oMy, K BipHO
Big3Haumu 1O.€. Yupea ta O.M. HectepeHko, «asi KOKHOTO OKPEMOIo MPOMIKKY 4Yacy MOKe
OyTH BHIUICHUH CBili TPIOPUTETHUI 00’€KT 3a0e3MedYeHHs EKOHOMIUHOi Oe3meKku: MpHOyTOK,
TPOIIOBI OTOKH, IHBECTHIIT, pu3UKH Tomo» [14, c. 151].
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JIpyTUM TPUHIMIIOBUM TIOJOXKEHHSM € BapiaOenbHICTh HE TUIBKH BaXXJIMBOCTI Ta
MPIOPUTETHOCTI CKJIAJHUKIB €KOHOMIUHOI O€3MeKH Ha KOXXKHOMY PiBHI 1X ie€papxii 3aJie’KHO BiJ
4acoOBOTO IHTEpBaly aHali3y (CTPATeriYHOrOo, TAKTMYHOTO YH OMEPATHUBHOTO), SIK II€ BIIAMITHIN
B.€. I'nymkoB 1 P.M. Penpko [11,c.51], ame ¥ 3MiHIOBaHICTh 3MICTOBOTO HAIIOBHEHHS ITUX
CKJIQJIHUKIB Ta TIOKa3HUKIB iX OI[iHIOBaHHA. [IpUdyoMy Il 3MiHIOBAHICTh 3aJIC)KUTh HE TUTBKH BiJ
TOPU30HTY Yacy, ajle ¥ TaKoXX BiJl )KUTTEBOTO IMKIY Yy CBITOBIM W HaIllOHAIBHIA EKOHOMIKaX,
KHUTTEBUX IUKIIB Taiy3i, MIOPUEMCTBA Ta MOTro Mpoaykiii (ToBapy, poOOTH, TOCIyTH) Ta,
BI/IMOBI/THO, BiJl €KOHOMIYHOTO CTaHy MiJNMPUEMCTBA (CTIMKWN, HECTIMKWN, KPU30BUH), a TaKOX
1HIIKUX 00CTaBUH 1 yMOB HOT0 AiSTIBHOCTI.

Tperiit npuHIMAN TOOYIOBU 1€EpAPXIUHOT CTPYKTYPH IPYHTYETHCS Ha TOMY, 1110, SIK 3a3HAaYMIIa
T.B. PomMaH4nk, «OCHOBHUM 00’€KTOM TypOOTH OYyIb-sIKOTO CyO’€KTy €KOHOMIKH € CYKYIHICTh
roro (¢iHaHCOBO-eKOHOMIYHHMX 1HTEepeciB» [17,c.373]. 3 ypaxyBaHHSIM IbOTO came Oe3MeKy
€KOHOMIYHHUX 1HTEPECiB BBAKAEMO OCHOBOIO 11 CTPYKTYpH. UeTBepTHil IPUHIUII JIOTIYHO BUILIUBAE
13 JIBOX TMOIEPEAHIX Ta IPYHTYEThCSA HA TOMY, III0 €KOHOMIYHI 1HTEPECH € YaCTKOBO CTAJIUMH, a
YacTKOBO BapiaOelbHUMH, 1, BIAMOBIIHO A0 IIHOTO, i€papXisi eKOHOMIYHOI Oe3MeKu He Moxe OyTu
CTaJIOI0, a SBJISETHCS «IUIABAIOUOIO». 30KpeMa, MM JIMIIE YacTKOBO MOXKEMO IOTOAMUTHUCS 3
TBepuKeHHsIM  O.M. Mapuenko, 1m0 ()iHAaHCOBO-€KOHOMIYHI 1HTEpPEeCHM MIANPHEMCTBA HE
3IMIIAIOTHCS HE3MIHHUMH TMPOTITOM HOTO TOCTOJAAPCHKOI MISITBHOCTI, @ YTOYHIOIOTHCS Ha BCIX
eTamax >KHUTTEBOTO WMWKy mignpueMctBa [18]. OueBuaHO, MO € cTami iHTEpecH — Taki, K
HaIpUKIaJ, JUBIISHIN U aKIllOHEpiB, 3apo0iTHA TIaTa JJIs MPaIliBHUKIB, TTOJATKOBI TIATEX1 AJIs
Jep’KaBu, CTAOUIbHICTh Ta TOBHHMM OOCSAT TOCTaBOK JJIs TOKYIIIIB, a TaKOX BiIIMOBIIHICTh
(hakTUYHUX MOKA3HUKIB 3aKIIOYHUM JIOTOBOpaM IO CyMaM OIUIATH, CTPOKAaX BUKOHAHHA Ta 1HIIHUX
YMOB PO3paxyHKiB Jjs1 ()iHAHCOBUX yCTAHOB, NMOCTAYaJIbHUKIB M 1HIIMX KOHTPAreHTiB. Y IIOMY,
CJIIJ1 3a3HAYUTH, IO ICHY€ BEJIMKA PI3HOMAHITHICTh MIAXOIIB 10 TPAKTYBaHHS MOHATTS «EKOHOMIYHI
iHTepecu», iX kimacudikamii Ta posnoaimy. Ilizkpecnumo, 1m0 METOIO JaHOI POOOTH € TIIBKH
po3po0Ka iepapxidHOi CTPYKTYpPH €KOHOMIYHOI O€3MeKH, a JOCIHIHKEHHS KaTeropii «eKOHOMIYHHI
iHTEepec» € MpEeAMeTOM YBaru iHIIMX HAIIUX HAayKOBHX mpamb. OTxe, iepapxis €KOHOMIYHOT
Oe3IeKu, Ha HaIlll TIOTJIS, € TJIaBal0U0l0 HE TUTBKHM Yepe3 BIUIMB Ha HEl PI3HUX BUIIB eKOHOMIYHHUX
Ta JKATTEBUX IMKIIB. OAHIEIO0 3 NMPUUYUH € TAKOX MPIOPUTETHICTH KUIBKICHOTO Ta/ab0 SKICHOTO
PO3BHUTKY (BUX1J HA HOBI pMHKH, OCBOEHHS HOBUX BHJIIB JISJTLHOCTI TOIIO), SIKWU HEce B cOO1 HOBI
J0JIATKOBI PU3UKU Ta 3arpo3u. B iHIIOMY BHUMAaKy, BapiaOelbHICTh CKIAJHUKIB B i€papXii Moxe
OyTH 00yMOBJIEHA 3MIHOIO II1JICH BIIACHHKIB ITIAMPUEMCTBA.

IT’siTM IpUHUIMIIOM TIPH MOOYAOBI i€papXii €eKOHOMIYHOI O€3MEKH BBAXKAEMO JOLUIBbHICTh
okpemoi nudepeHmiarnii ekoHOMiYHOI Oe3meku creikxomnaepiB. I[lpu 1mpoMy 3ayBakumo, IO
ICHYIOUMH TapMOHI3allifHUNA MiAXiA 70 PO3YMIHHS CYTHOCTI €KOHOMIUHOi O€3MEeKH BBaXKaeMO
JTUCKYCIMHMM. ICHY€e IUTUN psii CUTYyaIliid, KOJHM BIIHOCUHHU 31 CTEUKXOJAepaM HE JOIIBHO Ta/abo
HEMOXJIMBO TapMOHI3YyBaTH.

Jlam po3risHeMO TEeBHUW 3pi3 1€papXidHOi CTPYKTYpH EKOHOMIYHOI O€3MeKH, SKU
BIJINIOBIJIa€ CTIIKOMY €KOHOMIYHOMY CTaHy HiANMPHUEMCTBA Ha MOMEHT OIIIHKHM Ta HOro 3pijocTi, B
€KOHOMIIII — MK, 1HIIIl YAHHUKW — aHaJIOT14HI. J[71s1 3a3HaYe€HUX yMOB BHAUIMMO JIBAHAILIATH PIBHIB
iepapxii eKoHOMIYHOI Oe3neku mianpueMcTBa. Ha HallBUIIOMY — mepHioMy 3 HHUX, pO3TalllOBaHA
Oe3rocepelHbO €KOHOMIYHA Oe3meka 0a30BOro mignmpueMcTBa (y IIUPOKOMY PO3yMiHHI
MiIPUEMCTBA) Ta KOMIUIEKCHA €KOHOMiYHa Oe3reka ioro creiikxonaepiB. JlaHi Buam Oe3rneku
3MIMCHIOIOTh B3a€EMHUW BIUTMB. 3ayBaKMMO, IO Ha TMOHATTSA «IIIMPUEMCTBO» Yy HAyKOBIH
JiTeparypi BIACYTHiH ycTrajgeHuid norisg. ToMy HaMu pO3MEKOBY€ETHCS MIAIPUEMCTBO Y IIHPOKOMY
PO3yMiHHI — SIK CYKYIHICTh, IO BKJIIOYA€ BIIACHUKIB, SKI C()OpPMYIIIOBAIM HOro MiCit0, TOII-
MEHeJDKepiB, SKi pa3oM 13 BJIACHUKAaMHU pPO3POOHMIM Ta BIPOBAKYIOTH CTpATErilo, a TaKOXK
MpalliBHUKIB 1 MAfHOBUH KOMILIEKC, 32 JIOIOMOI'OI0 SIKUX MICisl Ta CTpATerisl BTUIIOIOTHCS Y JKUTTS
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(aBTOpChKE BH3HAUEHHS) Ta WIANPHEMCTBO Y BY3BKOMY pO3yMiHHI (i SKAM pO3yMi€EMO
CaMOCTIHHUN TOCTIOIAPIOIYHI Cy0’ €KT 3 MpaBaMu HOPHIUYHOT 0COOM, 10 BHPOOIISIE TIPOIYKIIIIO,
TOBapH, MOCIYTH, BUKOHYE POOOTH, 3aMAEThCS PI3SHUMHU BUAaMU €KOHOMIYHOI AistbHOCTI [20]).

BiamiTumo Takox, 10 eKOHOMIYHA Oe3IeKa CTeHKXOIIepiB MiANPHEMCTBA 3aJICKUTh K BiJl
HBOTO CaMOro, TaK 1 BiJ IHIIMX HOro CTEUKXONAEpIB, a TaKOX BiJl CTEHKXOIACPIB IIHX
cTedkxonmepiB. Y 3B’A3Ky 13 1[HUM, 3a0€3MEeUeHHS CKOHOMIYHOI Oe3meKkn CTEHKXOJIIepiB
MiIPUEMCTBA 3IIHCHIOETHCSI HE TUIBKM HUMU CaMHUMH, aje€ W YacTKOBO 3a paXxyHOK B3aeMoIii 3
0a30BUM TIIMPUEMCTBOM, a YacCTKOBO — 3a PaxyHOK IHIIMX YWHHHKIB. ExoHOMiuHa Oe3meka
CTEUKXOJIEPIB TMOMAIISAETECS HAaMU Ha EKOHOMIYHY Oesrneky, sika Oe3rnocepeiHbo MOB’s3aHa 3
0a30BUM IIMTPUEMCTBOM Ta €KOHOMIYHY Oe€3IeKy, sika He MOB’s3aHa 3 HUM. EKoOHOMIUHY Oe3rneKy
CTEUWKXOJIepiB, KA IMOB’si3aHa 3 0a30BUM MIANPHEMCTBOM TOIUISEMO HAa €KOHOMIUHY Oe3neKky
BJIACHUKIB (sIKa pa3oM 13 OE3IMEKO0 MiAMPUEMCTBA Y BY3bKOMY PO3YMIiHHI 3HAXOASATHCS HA JIPYTOMY
piBHI iepapxii) Ta eKOHOMIYHY O€3MeKy 30BHIIIHIX CTEHKXOJIEPIB MiIPUEMCTBA (KA 3HAXOAATHCS
Ha TpeTbOMYy piBHI iepapxii). 3a3Ha4yMMoO, IO B OJHHUX HAYKOBHX JDKEpENaxX BIIACHHKIB
MiANPUEMCTBA BIAHOCATH JIO TPYNU BHYTPIIIHIX CTEHKXOJIEpiB MiANPHUEMCTBA, a B IHIIMX — JO
TPyIX 30BHINIHIX. YPaXoBYIOUH TUCKYCIHHICTh BIIHECEHHsI BJACHUKIB IMiAMPUEMCTBA SIK 10 OJHIET,
TaKk 1 10 IHIIOI TpyHH, HAaMU BOHU PO3MJIAJAIOTHCS OKpPEMO BiJ 000X 3a3HAYEHHUX TPyl
crefikxonmepiB. Tomy exkoHoMiuHa Oe3leka BIACHUKIB BHUIIJICHA SK CaMOCTIWHUN CKJIAIHUK
€KOHOMIUHOi Oe3meku mianmpueMcTBa. EKOHOMIUHY Oe€3neKy MiANMPUEMCTBA Y WOTO BY3bKOMY
PO3yMiHHI TOJIJITEMO HAa €KOHOMIYHY O€3MeKy BHYTPIIIHIX CTEHKXOJIIEPIB, Kl 3aMalOTh TPETii
piBeHb B i€papxii Ta €KOHOMIUHY Oe3neKy KOHKYPEHTHOro cTaTycy mignpuemctsa. IIpu npomy
MEePIINI CKIAJHUK € OJTHIEIO 13 YACTHH JIPYTOTO.

UYerBepTuil piBeHb 3aiMaIOTh CKJIIATHUKHA €KOHOMIUHOI O€3MeKH 30BHIMIHIX CTEUKXOIIEPIB,
0 SKUX HAaMHW BIJHECEHO €KOHOMIYHY O€3MeKy KpEIUTOpIB W €KOHOMIYHI OE3MEeKH 1HBECTOPIB,
MOCTAaYaJbHUKIB Ta 00 €KTIB — IHBECTYBaHHS — IOPUAWYHHUX OCi0. YpaxoByIOUH Te, IO MOKYIIIi
XapaKTepu3yloTh A MIANPUEMCTBA YacCTKy PHUHKY, TO iX Oe3meka B 3alpoloOHOBaHIM HaMu
lepapxiuHiil CTPYKTYpi He posrisagaeTses. OKpiM BUIIEBKa3aHUX, HA YETBEPTOMY PIiBHI MICTATHCS
CKJIATHUKH EKOHOMIYHOi O€3MeKM KOHKYPEHTHOTO CTaTyCy TMiANMpUEMCTBA — 1 Oe3meka
€KOHOMIYHHUX IHTepeciB 1 Oe3leka pPUHKOBOI YaCTKM; a TaKOX CKIIQAHUKH €KOHOMIYHOI Oe3neku
BHYTPIIIHIX CTEHKXOJIEPIB — 116 €KOHOMIYHI O€3MeKH MpAaIliBHUKIB 1 TOM-MEHeKepiB. Po3rmsag
Oe3mekr BHYTPIIIHIX CTEUKXOJAEpIB K CKJIaJHUKAa OE3MeKHM KOHKYPEHTHOTO CTaTycy
IITPUEMCTBA TOSICHIOETHCST TUM, II0 poOoua cuia, sk 3a3HadaroTh A.B. Uepen 1 C.B. CeBepuna,
SBIISIETHCSA BAKJIMBHUM JUKEpPEIIOM KOHKYypeHTHHX mepesar [19, c. 598]. [linkpecaumo, mo Oe3mnexa
TON-MEHEPKEepIB 1 Oe3meka BIACHUKIB MIANPUEMCTBA BIUIMBAIOTh HE TUIBKHM Ha TIOKa3aHl B
lepapxiuHid CTPYKTypi CKIaJHUKW, ane ¥ ogHa Ha iHmy. JlaHuWil BIUIMB y pAOl BUIAAKIB
CYHPOBODKYETHCS KOPITOPATUBHUMHU KOH(DIIKTaMHU.

IT’sTuit piBeHb i€papxii 3aiiMae ekoHOMIYHA Oe3MeKka CTpaTeriYHUX eKOHOMIYHUX IHTEepeciB
mianpueMcTBa. BoHa € TMHAMIYHOIO, XapaKTepu3ye eKOHOMIUHY O€3MeKy sIK Ipoliec 1 OB’ si3aHa 3
MOJKITUBICTIO 320€3MEeYUTH E€KOHOMIYHUN PO3BUTOK MIAMPUEMCTBA B JOBTOCTPOKOBOMY MEPiOi.
Jlanuii BUJT €eKOHOMIYHOT O€3MeKH HaMH PO3IIOIICHO HAa TP PiBHI HUKYHMX MTA0JIB 1€papXii, B AKUX
IIOCTHI piBEHb MOCiAae Oe3nexa eKOHOMIYHOTO PO3BUTKY MiJNPUEMCTBA Ta iHBECTHUIlIIiHA Oe3rexka,
K1 31MCHIOIOTH B3aeMHUHN BIUMB. ChbOMUI piBEHBb 3aiiMalOTh CKIAIHUKHA O€3MEKH €KOHOMIYHOTO
pO3BUTKY — 1€ Oesmeka (hiHAHCOBOTO PO3BUTKY, OPraHi3allilHOrO pO3BUTKY Ta Oe3reka
iHQopMaIIHHOTO PO3BUTKY MiANpueMCcTBA. KpiM TOro, CKJIagHUKM I1HBECTUIIMHOI Oe3meku
HiAnpueMcTBA — Oe3MeKka BHYTPIIIHIX 1 30BHIIMIHIX CTEHKXO0JIepiB, Oe3neka BIaCHUKIB Ta Oe3meka
00’€KTIB 1HBECTYBaHHS TaKOXK PO3TAIIOBaHI HAMH Ha CbOMOMY piBHI iepapxii. Ha BocbMoMy piBHI
3HAXOMATHCS OKpPEMi CKJIAJHUKH O€3MEKH EKOHOMIYHOTO PO3BHTKY — Ii¢ Oe3rmeka eKOHOMIKO-
BUPOOHMYOI0 PO3BUTKY Ta O€3MEKa COLIaJIbHO-EKOJIOTTYHOTIO PO3BUTKY MIAIPHUEMCTBA.
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IaBecTHmiiiHa Oe3meka 3IIHCHIOE BIUIMB Ha O€3MEKy MOTOYHUX EKOHOMIUHUX IHTEpECiB
I IMTPUEMCTBA, SIKa pO3TalloBaHa Ha JEB’ ITOMY PiBHI iepapxii.

be3neka mMoToYHMX €KOHOMIUYHHUX IHTEPECiB XapaKTepu3ye eKOHOMIYHY Oe3MeKy SK CTaH y
MMOTOYHOMY Tepioal Yacy 1 Ju(epeHIiroeTbhCs HAaMU Ha TpHU PIBHI l€papxii — 3 JAECSITOro IO
nBaHaAnsTHid. KokeH i3 CKIIaJHUKIB €KOHOMIYHOI O€3MEeKH NECATOro PiBHSA MUMEPECHINIOETHCS 32
OKpPEMHUMH BHJIaMH O€3TEKH, IO CKIATAI0Th OAMHAAISATHI PIBEHB 1€papxii, OKpeMi 3 SKHX, CBOEIO
Yeprolo, MOAUISIOTHCS Ha BUIM, pO3TALIOBAaHI HAMU Ha JBaHAAATOMY piBHI (pHc. 1).

Biarak, Bumu exoHOMIYHOiI O€3MEKH OJWHAIATOTO Ta MBAHAAISTOTO PIBHIB BBAKAEMO
«ENEeMEHTApPHUMIY CKIIQJHUKAMHU, K1 BIUTUBAIOTH Ha PiBEHb OE3MEKH BUINUX PIBHIB i, BIAMOBITHO,
Ha EKOHOMIYHY O€3MeKy MiANpHeEMCTBA 3arajoM. ToMy METOMOJIOTIS OIIHIOBAaHHS OCTaHHBOI
IPYHTYETbCS Ha BU3HAYCHHI 1HIUKATOPIB Ta MOKA3HMUKIB MO KOXHOMY BHJY O€3MEKH HAWHMKUMX
PIBHIB, 5IK1, TIOCITITOBHO 1HTETPYIOYHUCH, YTBOPIOIOTh MOKA3HUKHA €KOHOMIYHO1 O€3MEeKH TUX 1i BHUIIB,
IO PO3TaIIOBaHi Bif AecATOro piBHS iepapxii Ta Bume. [Ipu npoBeneHHi 1i€i OIIHKK HEOOX1THO
BpPaxoOBYBaTH SIK CyKyITHHI BIUTUB KOXKHOTO CKJIATHUKA, TaK 1 MOKJIUBUN CUHEPreTUUHUN e(eKT BiJl
JOCSATHEHHS 3HAYCHHSMH TIIOKa3HHKIB, IO iX XapakTepu3yloThb, BHUCOKOTO piBHs. Hampukmnan,
Oesreka (piHaHCOBO-CKOHOMIYHHMX IHTEPECIB CKIIAIA€ThCS 3:

— eKOHOMIYHOi Oe3meku (hiHAaHCOBOi CIPOMOXHOCTI MiJMPUEMCTBA, KA, HA HAII TMOTJISI,
XapaKTEePU3y€e EKOHOMIYHHMK CTaH MiANPUEMCTBA, TPH SKOMY HMOBIPHICTH HOTO OaHKPYTCTBa
3HAXOJIUTHCS HA HAWHIDKYOMY 13 MOKJIMBHUX PiBHIB. BilMOBITHO 1HAUKATOPOM OI[IHIOBAHHS IIHOTO
BuIy O€3meKkH BBaKAEMO MOJEIb TPOTHO3YBAaHHS IMOBIPHOCTI OaHKpyTcTBa (AJbTMaHa,
Tepemenka a0o iHIy, 00yMOBJICHY LIJIIMHU aHATI3Y);

— €KOHOMIYHOi Oe3MeKH YUCTOTrO TNPHOYTKY sKa, HAa HAIl TOTJISAN, XapaKTepU3ye CTaH
MiANPUEMCTBA, TIPU SKOMY BOHO OTPHUMYE YHMCTHH NpUOYTOK Ha IUIaHOBOMY (OaskaHOMY) piBHI
HE3QJIC)KHO BiJ] BIUIMBY YWHHHUKIB BHYTPINIHBOTO ¥ 30BHIMIHBOTO CEPENOBHIN. BiamoBigHO
1HIMKAaTOPOM OILIIHIOBAHHS BUCTYIA€ BEJIMYMHA YUCTOTO MPUOYTKY MiIPUEMCTBA.

3a J0MOMOTO TEBHOTO METOAMYHOIO I1HCTPYMEHTapil0 3a3HadyeHl 1HIUKATOpH
IHTETPYIOTbCSI Ta YTBOPIOIOTH TIOKA3HMK OLIHIOBAHHS EKOHOMIYHOI Oesneku (iHaHCOBOT
CITPOMOYKHOCTI. AHAJOTIYHUM YMHOM BU3HAYAIOTHCS 1HIWKATOPH THIIUX CKJIAJHUKIB €KOHOMIYHOT
0e3MeKu OAMHAISITOTO Ta JBaHAAUATOro piBHIB. CBOEIO 4EProro, MOKAa3HUKU BHIB €KOHOMIYHOT
O€3IeKu, PO3TalIOBaHI HAa JECSITOMY piBHI, IHTETPYIOYHCh, YTBOPIOIOTh IMOKA3HUK OITIHIOBAHHS
0e3MeKr MOTOYHUX EKOHOMIUHUX iHTepeciB mignmpueMmctBa. [loniOHMM YHMHOM 3IIHCHIOETHCS
OIIIHIOBaHHS BU/IB €KOHOMIYHOI O€3IEeKH, PO3TAIlIOBAaHUX HA BUIIMX PIBHAX l€papxii.

OTxe, 3amponoOHOBaHAa HAaMHU 1€papXis EKOHOMIUHOi Oe3NeKH 03BOJISIE BUOKPEMUTH
OJTHOPIIHI €JIEMEHTH Ta CTBOPIOE MIATPYHTS IJIs1 PO3POOKH METOI0JIOTIT OIIHIOBAHHS SIK 3araJIbHOTO
PiBHS €KOHOMIYHOI O€3MEeKH MiANPUEMCTBA, TaK 1 11 OKPEMHX CKJIQJIHHUKIB.

BucHOBKH Ta mNepCHeKTHMBH MNOAAJBIIMX JOCJHiKeHb. TakuM 4YMHOM, HaMmu
YJIOCKOHAJIEHO 1€papXiuyHy CTPYKTYpPy EKOHOMIYHOi O€3MeKH MiAMpUEMCTBA. 3arporOHOBAHUN
OaraToMipHUW MAX1J HaWKpaile BigoOpakae TEOPETUYHY CYTHICTh EKOHOMIYHOI Oe3IeKkH,
ypaxoByrouu 1ii OiHapHy MpUpOJy K OJHOYACHO CTAaTHYHOI Ta JUHAMIYHOI KaTeropii.
3anpornoHoOBaHi CKIAAHUKKA OOTPYHTOBAHO BiJIOOPaXKalOTh 3MICT BIJOMHX y O€3MEKOJIOTii BUIIB
eKOHOMIUHOi Oe3neku. Po3pobiiena iepapxisi Mae MpakTUYHY LIHHICTh, OCKUIBKH JJO3BOJIHUTH 00paTu
HaWOIIBII MPUIATHI IJIs OIIIHIOBAHHS 1HAMKATOPH, SKI XapaKTEPH3yIOTh BIMOBIIHI CKIIATHUKH
€KOHOMIYHO1 0e3IeKH Ta MO’Ke BUKOPHUCTOBYBATHCH IS aJICKBATHOTO PO3PAaXyHKY SIK 3arajbHOTO i1
pIBHS, TaK 1 OKPEMHUX CKJIAJIHUKIB HAa OCHOBI IOCJIIJIOBHOTO IHTETPYBaHHSI OOpaHWX 1HIUKATOPIB.
Kpim Toro, nmpakTuyHe 3Ha4E€HHS MalOTh MPOIMO3UIIiT OKPEMOT0 BH3HAUEHHS €KOHOMIYHOI Oe3neku
pi3HUX Tpyn creikxonaepiB. Ciif HAroJIOCHUTH, 11O BUKOPUCTAaHHS OaraTopiBHEBOI i€papXidyHOT
CTPYKTYpHU JO3BOJIUTH 00paTh OUIBII e€EeKTUBHI 3aX01 MIOAO MiABUIICHHS PIBHS OKPEMHX BUIIB
€KOHOMIYHOI Oe3MeKH Ta i1 3arajJbHOTO PiBHSI.
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Harauaisa C. [Ipuiimax
JloneubKuii HayionanbHuil yHisepcumem eKOHOMIKU i mopzieni
im. Muxaitna Tyzan-bapanoecvxkozo, Kpuguii Piz, Ykpaina
YIPABJIHHS 3SMIHAMM HA JIOBYBHUX NIJIIPUEMCTBAX YKPATHH
SIK YMHHUK IX PO3BUTKY

Cmpame2iuHo-8axicIugo0 4acmutoio npoMUciogocmi Ykpainu € 000y8HA NPOMUCTIO8ICMb,
a came ii nideany3v — 000y8Ha npomuciogicms ma po3pobnaeHus kap'epie. Cyuacnuul cmaw
8UOOOYBHOI NPOMUCTIOBOCMI XAPAKMEPUZYEMBCL NEBHUM NONCBABNEHHAM, Npome He 6 YCix ii
eanyszsax. Memotwo cmammi € 00CNiOIHCEHHs pe3ybmamis OislibHOCMI 000Y8HOI NPOMUCTIO80CMI MA
BU3HAYEHHS OCHOBHUX YUHHUKI@ 3MIH, WO 3a0e3neyams po3eumox yiei eanysi. Ananiz noxkasas, wjo
HA CbO2OOHIWHIL OeHb NIONPUEMCMEA 000YBHOI NPOMUCIOBOCMI OEMOHCMPYIOMb HEOOCMAMHIO
epexmuenicms  OiILHOCMI  (6NOBIIbHEHHS  [HOEKCI8 Npupocmy  6UpoOHUYMEA, KOAUBAHHSA
penmabenvHocmi ma npubdymKy, HAA8HICMb 3HAYHOI 4aACMKU 30UMKOBUX NIONPUEMCMS), a iX
MexXHIYHULL ma BUPOOHUYULN NOMEHYIANU He GIONn08i0ams 3a2albHOCEIMOGUM MPEHOaM, U0
nog’si3aHe 3 HeNOBHUM GUKOPUCMAHHAM MONCIUBOCMEN PO3GUMKY 2anysi. [na nionpuemcmeé
000y8HOI NPOMUCTIO80CMI YNPABIIHHA 3MIHAMU HADYBAE KPUMUYHOI 8ANCIUBOCMI Yepe3 3HAYHULL
ouHamizm ix OizHec-cepedosuUwya, Wo 00YMo8IeHe K 3A2AIbHOOEPAHCABGHUMU, MAK | MIJHCHAPOOHUMU
meHnoenyiamu. 3minu Oi3Hec-cepedosuwya 000Y8HOI NPOMUCIOBOCMI MaA pO3pPOoONeHHs Kap '€pie
2CHEPYIOMbCS YUHHUKAMU NPOCMOpPY, 4YAcy, CNOXCU8ayd, 3axucmy, NpooyKyii, yiHu, sKi C80€I0
uep2oio IHIYIIOIMb 308HIUHI 3MIHU, 3MEHWIOMb (CKOpOuylomy) a2 3MiH; I[HIYiloms 3MIHU
iHppacmpykmypu punky ma o00cs2i6 CYnYymHiX NOCIye;, aKmyauizylome 3POCHAHHA  DIGHS
0epocasHoi niompumKky, 6 Kompuii paz 008005imb HeOOXIOHICMb 3MIH MeXHIKU ma MmexHONo2ii
8UO0OYMKY, NnepepodOKu ma 30a2ayeHHs CUPOBUHU, BUHAYAIOMb 3MIHU NIOX00i8 00 KOHMPOIIO
sumpam ma memooig yinoymeopenusa. CueHanamu, sKi Maroms cmuMyno8amu niOnpuEMcmea 00
3MiH, MalOms cmamu: 3POCMAHHA MPYOHOWIE8 Y NPOMUCMOAHHI eHMPONIUHUM  BNIUBAM
308HIUHBO2O CEPeO0sUWA; HAABHICMb KPU30BUX SA8UW HA NIONPUEMCMEI;, NOSIPUIEHHS PUHKOBUX
VMO8, THIYIamuea MeHeONCMEeHmy NIONPUEMCMEA 4u OYOb-SKUX cmeukxonoepie (ix epyn) wooo
3MiH, IHGOpMayis KOHMAKMHUX 2pYyn NIONPUEMCIBA WOO0 BUMO2 00 NPOOYKYii, YiH, eapmocmi
pecypcie. [lo cmpumyrouux 3miHU ¢Hakxmopie MOdcHa GiOHecmu: GIOCYMHICMb edeKmu8HO20
MeHeOddcMenmy ma npo@eciunux MeHeodcepis, 30amMHUX peanizy8amu 6ecb YUKL 3MiH;
Hee(heKMUsHy opeaniz3ayiuHy CMmMpyKmypy, HAsAGHICMb KOHQIIKmMi6 6 opeauizayii, onip 3MiHAM,
HepOo38UHEHY KOPNOPAMUEH) Ky1bmypy niOnpueMcmad.

Knrouoegi cnosa: npomucnogicms, 000y8HaA NPOMUCTOBICMb, YAPAGTIIHHA 3MIHAMU, YUHHUKU
3MIH, Yini 3MiH; 3MiHU Oi3Hec-cepedosuwya.

Hartamus C. llpuiimak
/Jloneykuii HayuoHanbHbLl YHUGEPCUMEN IKOHOMUKU U MOP206IU
um. Muxauna Tyzan-bapanoeckozo, Kpueoit Poe, Yxkpauna
YIPABJIEHUE UBMEHEHUSAMU HA JTOBBIBAIOIUX ITPEAIIPUATUAX
YKPAUHBI KAK ®AKTOP UX PABBUTUSA

Cmpamezuuecku 8adCHOU YACMbIO NPOMBIUIEHHOCMU YKpaunvl aeisiemcs 000blearouas
NPOMbBIUITIEHHOCNTb, d UMEHHO ee nodompaCﬂb — 006b16a10u4a}1 NPpOMbIUUIEHHOCNb U pa3pa6omi<a
kapvepos. CospemenHoe cocmosinue 000bigarOwel NPOMbIUAEHHOCU — XAPAKMepPU3yemcs
OI’lpeaeﬂéHHblM OJ2MCUBJIEHUEM, HO HE 60 6C€X eé ompaciisix. ue.flbe cmamvbil A6NAEMCA UCCAe008aHUe
pe3yibmamos  oeamenvHocmu  000viearowell NPOMbIULIEHHOCMU U ONnpeoeleHUue OCHOBHbIX
Gaxmopos usmenenuii, Komopwvie obecneuam pazgumue OAHHOU OMpAciu. AHAIU3 noKaszan, 4mo Ha
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Ce200HAWMNULL  OeHb  npeonpusmusi  000blearOwell.  NPOMbIULIEHHOCMU — 0eMOHCMPUPYIOm
Hedocmamounylo  appexmusnocms  desmenrvHocmu  (3amedieHue  UHOEKCO8  Npupocma
npou3eoocmed, Koiebanus peHmabenbHOCmu U NpubbLIY, HAluyue 3HAYUMENbHOU O00aU
VOLIMOYHBIX NpeOnpusmull), a Ux MexHUYecKull U NPOU3BOOCMBEHHbII NOMEHYUAbl He
COOMBEemMcmeyIom O0WeMUposblM MPEHOdAM, YMO C643aHO C HENOIHbIM UCHONb308AHUEM
803MOJNCHOCIEl paA36Umus OaHHOU ompacau. [{ns npeonpuamuil 0obvlearoueli npoMbIULIEHHOCHU
Ynpasnenue UMEHeHUAMU npuobpemaem KPUMUYECKVIO 3HAYUMOCMb  YUEMOM  8bICOKO2O0
OuHamusma ux OuzHec-cpedvi. H3zmeHnenus OuzHec-cpedvbl 000OvIBaAIOUEl NPOMBIUIEHHOCIU U
paspabomku Kapbepos 2eHepupylomcs Gaxmopamu npoCcmMpaHcmed, 6pemeHu, nompeoumeis,
3auumel, NPOOYKYUU, YEeHbl, KOMOpble UHUYUUPYIOM 6HEUIHUEe UBMEHEHUs, VMeHbUAIom
(cokpawaiom) naz usMeHeHull, UHUYUUPYIOM USMEHeHUs UHGPACMPYKMYpbl PbIHKA U 00BEMO8
CONYMCMBYIOWUX  YCye, AKmMyamusupyrom pocm VPOGHs 20CYOAPCMEEHHOU NOO0ePIHCKU, 6
KOmMOpblll paz O0O0KA3bleaom HeoOX00UMOCMb UBMEHEHUl MEeXHUKU U MeXHOA02uu 0oobiuu,
nepepabomxu u 0boeaujenus Coipbs, ONPeodensom UMeHeHUs N00X0008 K KOHMPOIIO 3ampam u
Mmemooos yenoobpaszosanus. Cuenanramu, KOmopvie CIUMYIUPYIOM RPEONPUAMUSL K USMEHEHUSM,
OOJIHCHBL CIAMb. POCH MPYOHOCHEN 8 NPOMUBOCIOSAHUY IHMPONUIHBIM 8030€lCBUAM GHEUHell
cpeobl; Hanuyue KPUBUCHBIX AGNEHUUl HA NPeoOnpuamul; yXyouleHue pbIHOYHbIX VCI08ULL
UHULUAMUBA MEHEONCMEHMA NPeOnpUsmUsl Uil 1H00bIX CMEUKX010epos (UX 2pynn) no usMeHeHUsIM;
UHopMayus KOHMAKMHBIX 2PYNN NPEONPUAMUSL OMHOCUMENbHO MpeOo8anuti K npoOyKYuu, yeH,
cmoumocmu pecypcos. K coepoicusarouum usmeHeHust pakxmopam MoJICHO OMHeCmu: Omcymcmeue
appexmusnoeo menedncmenma u npoghecCuoHATLHBIX MEHEOHCEPOB, CNOCOOHBIX Peanu308amy 6eChb
YUK UBMEHeHUll, Hed(hDekmuenas opeanu3ayuoOHHas CMpPYKmypd, Haauyue KOHQIUKMOE 6
opeanusayuu;  CONPOMuUGNeHUe  USMEHEeHUsM;,  Hepa3eumas  KOpHNopamueHas  Kyibmypa
npeonpusmus.

Kniouegvie cnoga: npomviunennocms;, 000b168aI0WaAA  NPOMBIUIEHHOCb,  YNPAGIEHUE
UBMEHeHUAMU, (DaKmMopvl USMEHEHU, Yelu USMEeHeHUll, usMeHeHus OusHec-cpeoul.

Natalia S. Priymak
Donetsk National University of Economics and Trade named after
Mpykhailo Tugan-Baranovsky, Kryvyi Rih, Ukraine
CHANGE MANAGEMENT IN UKRAINIAN EXTRACTIVE INDUSTRIES
AS A DRIVER OF DEVELOPMENT

Extractive industries (mining and quarrying, in particular) is a strategically important part
of the primary sector of Ukraine. The current state of the extractive industries is characterized by a
certain revival, however only in a few sectors. The purpose of this paper is to provide insights to the
extractive industry performance and identify the main factors of change that will ensure growth in
the primary sector. The analysis showed that as of today the extractive industry companies
demonstrate low performance efficiency (a slowdown in production growth rate, fluctuations in cost
effectiveness and profits, a significant share of unprofitable businesses), their technical and
production capacity fail to meet the global trends which is underpinned by ineffective opportunity
management in the given sector. For extractive industries, change management gains critical
importance subject to their high environmental dynamism. Changes in the business environment in
the mining and quarrying sectors are generated by the factors of space, time, consumer, safety,
products, price — all of which initiate external changes; reduce (curtail) lag changes, trigger
changes in the market infrastructure and the range of related services; promote government
support extension, yet again prove the need for changes in extraction engineering and technology,
raw materials processing and enrichment; assign changes in approaches to cost control and
pricing methods. The key messages that make companies move forward to change should be:
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increasing difficulties in confronting the entropic effects of the external environment, crisis
phenomena within companies; deterioration of market environment, company management or any
stakeholders’ (their groups) initiatives of changes; contact group information on certain
requirements for products, prices, resources cost, etc. The research findings have revealed the
following headwinds that hamper changes: the lack of effective management and professional
managers capable of implementing the entire cycle of changes; inefficient organizational structure,
the presence of conflicts in the organization, resistance to change,; undeveloped corporate culture
of the enterprise.

Keywords: industry; extractive industry; change management, factors of change; goals of
change; changes in business environment.

IloctanoBka mpodjemu. BumoOyBHa mnpoMHUCIOBICTE YKpaiHUW CKiamae  0Oas3uc
MIPOMHCIIOBOCTI HAIIOI JIepaBH Ta PopMye 11 KOHKYPEHTOCTIPOMOKHICTh Ha MI)KHAPOJIHUX PHUHKAX
pecypciB. BoHa TicHO TOB’si3aHa 13 TAKUMU TalTy3sIMH IPOMHUCIIOBOCTI SIK METAITyprisi, CHEPreTHKa,
MaIrHOOYTyBaHHS TOIIO. 3arajJbHOEKOHOMIUHA KpH3a B JIepXKaBi, sika po3nodanacs i3 2013 poky
HETaTUBHO TMO3HAYMJIACs Ha BCIX rajay3sx IMPOMHCIOBOCTI, B TOMY YHCII 1 Ha BUIOOYBHIM, YMOBH
TISUTBHOCTI SIKOi OOTSIKEHI T0JAaTKOBO IIie i psimoM o0cTaBuH, OB’ si3aHUX 13 nmpoBeaeHHsM ATO ta
30CEpPEHKECHICTIO aKTHBIB JAHOTO BUIY mpomucioBocTi y JloHenpkiii Ta JlyraHcekiii oOmacTsix
VYkpainu (Hanpukiaa, Ha TEPUTOPii MIAKOHTPOJIBHIN YKpaTHCHKIi Biali MpamioTh Juile 4 maxTu
[TAT «JIucnuancekByriuis Ta 4 maxtu 11 «[lepBomaiicbkByTuIsn»). CydacHH cTaH BUI00YBHOT
MIPOMHCIIOBOCTI XapaKTEpU3YEThCsS TEBHUM IOXKBABJICHHSIM, aje HE y BCiX 11 ramyssx: Tak, 3a
JTAHUMU JiepkcTarty, y ciddi 2019 oxy oOcsru BUAOOYTKY BYTULIS PSAIOBOTO KaM’ STHOTO CTAaHOBHIIH
106,% Bix aHANOTIYHOTO MEpioLy MOMEPEAHBOTO POKY, PyAM 3alli3HOI arjomepoBaHoi 93,1%,
KOHIEHTPATIB 3ai3opyaHux HearioMepoBanux 97,9% [1], ToOTo, moka3zHuku (yHKIIOHYBaHHS
BUZ00YBHOI IPOMMCIOBOCTI € MalOTh HEPIBHOMIpHI TEHJEHLIi 3MiHH, IO B T.4. MOB’s3aHE 1 3
TEOMOMITUYHUMHU  (paKTOpaMu  pPO3TAIlyBaHHA POJIOBUIN. 3a3HA4Y€HI TEHJEHII JOBOJATH
AKTyaJIbHICTh JOCTIPKEHHST YMHHHKIB 3MiH Ta MiAXOMIB /0 YMPaBIiHHS 3MiHAMU y BUIOOYBHIii
MMPOMUCIIOBOCTI YKpaiHW SIK OJHOTO 13 BaKeliB 3a0e3MedYeHHs PO3BHTKY JaHOI Tairysi
MIPOMHCIIOBOCTI.

AHaJi3 ocTaHHix myOJikanii mo mpoo6aemi. YnpapmiHHS 3MiHAMH Ha MIANPUEMCTBAX €
JIOBOJII JIOCHI/DKEHUM SIBUIEM SK Yy 1HO3EMHHUX, TaK 1 y BITYM3HSIHUX HAYKOBUX KOJax.
OcoOMMBICTIO TaHOTO HAYKOBOTO HAMPSAMKY I YKpaiHU € Te, M0 HOro 3apopKeHHsS BiaOymocs
3aKOPJIOHOM, NIPAKTUKHU YTIPaBIIiHHS OyJIM MEPEHHATI 13 IePEeX010M 10 PUHKOBOT'O FOCIIOIAPIOBAHHS
Ta SIK CAMOCTIMHHI HAyKOBUU HAMPSAM OYJIM BUOKPEMJICHI Y BITYU3HSIHOMY MEHEPKMEHTI BiTHOCHO
HenaBHO. OCHOBHI HayKOBI Ipalli 3 YNpaBliHHS 3MiHAMH HaJeXaThb TaKUM 3aKOPJOHHHUM BYCHHUM
sk K. Jlesin, JI. I'peitaep, P. bepxapn 1 . I'neituep, 1. Aucodd, M. bip 1 H. Hopia, sixi 36aratumm
YIPaBIIHCBKY HAayKy OCHOBHHMMH TEOpisMU Ta MoaensmMu 3MiH. Cepen yKpaiHCHKUX BYEHHUX, SIKI
3MIACHIOBAIM JOCHIKEHHS acmnekTiB 3MmiH MoxkHa BigsHaumtu C.P. Cremis, JI.B. Haiinak,
C.I. Typuiny, I'.O.UIBinainy, O.FO.T'ycey, A.Il. HanuBaiiko, JI.K. BoponkoBa Ta iHIIHX.
BiTun3HsHI HayKOB1 TOPOOKH 3 YMpaBIiHHS 3MIHAMH CTOCYIOTHCS B OCHOBHOMY CYTHOCTI 3MiH, iX
knacuikamii, crpareriii ynpasiiHHS 3MiHAMH, MEXaHI3MIB 1 IHCTPYMEHTIB YNpaBJIiHHS 3MiHAMHU,
HaIpsIMKiB TIOJOJAHHS OTOpY 3MiHaM Ha MIANPHEMCTBI 1 T.A. [IpoTe, MOCHTIKEHHS Tramy3eBUX
0CcOOJMBOCTEH ympaBiiHHSA 3MiHAMM B3araji, Ta y BHJIOOYBHIM NIPOMHCIOBOCTI 30KpemMa, y
HayKOBHX MpalsX BITYM3HSHHUX JIOCITIIHUKIB BUBYCHE HE TOCTATHHO MOBHO, IO aKTyali3ye AaHy
HAYKOBY IpaLIIo.

MeTo10 € IOCTIDKeHHSI Pe3ybTaTiB MisUIBHOCTI JOOYBHOT MPOMHMCIIOBOCTI Ta BH3HAYCHHS
OCHOBHMX YMHHHMKIB 3MiH, 5IKi 3a0€31e4aTh pO3BUTOK JAHOI rarysi.
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Pe3yabTaTn gociaizxenns. BunoOyBHa mpoMHUCIOBICTh YKpaiHU HANEKHUTH J0 Taly3eH, sKi
3a0€3MevYy0Th HETTO-CKIMOpT Hamoi aepkaBu. Kpim Toro, mana cdepa AisIbHOCTI 3a0e3mneduye
HaceJIeHHs pOOOYMMHU MICLSIMH, a pe3yJIbTaTH i1 PyHKIIOHyBaHHS BIUIMBAIOTh Ha €KOHOMIYHUH Ta
MMPOMUCIIOBHI TOTEHIIIANl PSAYy PETiOHIB HAmIoi JaepkaBu. Ha ChOTOAHINIHIN JEHB MiANMPUEMCTBA
N00YBHOI TPOMHCIOBOCTI XapaKTEpU3YIOThCS HEIOCTAaTHBbOIO €(EKTUBHICTIO MiSJIBHOCTI, a iX
TeXHIYHUN Ta BUPOOHWYUH TMOTEHIIal HE BIAMOBIJAIOTH 3arajbHOCBITOBUM TEHACHIIISM, IO
OB’ s13aHE 13 HETIOBHUM BUKOPHUCTaHHAM MOKJIMBOCTEH PO3BUTKY JAHOT raiys3i.

Jlunamika 1HIEKCY TPOMHCIOBOI MPOMAYKIIi Ta 1HAEKCY MTOOYBHOI MPOMHMCIIOBOCTI Ta
po3po0ieHHs kap’epiB YKpainu HaBeaeHa y Taom. 1.

Tabnuys 1
JAnHamika iHaeKkcy NpoMuCJI0BOI NPOAYKUIIl Ta iHAeKcY 100yBHOI MPOMHUCIOBOCTI Ta
03po0JieHHs Kap’epiB Ykpainu 3a 2008-2018 pp.

Poxu

Hokasitk 2008 [ 2009 [ 2010 [ 2011 [ 2012 [ 2013 [2014'[2015'[2016'[2017'[2018"

Inpekc mpomucaoBoi

95 | 794 | 112 | 108 | 99,5 | 95,7 | 899 | 87 |102,8(100,4|101,6
MPOIYKITi1

Ianexc n00yBHOT
MIPOMHUCIIOBOCTI Ta| 94,7 | 78,2 | 112 |108,8| 99,1 |100,8| 86,3 | 85,8 | 99,8 | 94,3 |102,4
PO3pOo0IICHHS KapepiB

Binxunenns po0yBHA
MIPOMHCJIOBICTD / -03]-12(03 1] 08 |-04] 51 |-361]-1,2| -3 -6,1 | 0,8
IIPOMHCIIOBICTB, +-

IDicepeno: ckiadeno agmopom Ha ocHogi [2].
! be3 ypaxy8aHHs mumuacogo okynoeanoi mepumopii Asmonomnoi Pecnybnixu Kpum, m.Cesacmonons ma uacmuHu
MUM4ACO80 OKYnoganux mepumopiu y Joneyvxiti ma Jlyzancokil.

3 manux Tabn. 1 BUAHO, 110 1HAEKCH OOCSTIB TOOYBHOI IMPOMUCIOBOCTI Ta PO3POOJICHHS
Kap’epiB Ta 1HIAEKCU OOCATIB MPOMHUCIOBOI NPOAYKIIi B eKkoHOMILl YKpainu a0 2013 poky maiixke
MOBHICTIO CMIBMAJAl0Th: BIAXWUJICHHS CTaHOBIATH [-1,2; 0,3] BimcoTkoBux myHKTIB. I3 2013 poky,
POKY €KOHOMIYHOTO CIaay B KpaiHi BHACTIIOK CYyCHUIBHO-TIOMITHYHUX TPOIIECi, 1HIEKC OOCSTIB
NOoOyBHOI TPOMHUCIOBOCTI Ta pO3pOOJEHHS Kap’€piB TMOYMHAE 3HAYHO BIJCTaBaTH BiJ
3araJIbHOIPOMUCIIOBHX TOKa3HUKIB. [10KBaBIIEHHS MOKA3HUKIB Tay3i CIIOCTEPITaeThCs TUIBKH 13
2018 poky, Tomi SK 30UIbIIEHHS OOCSTIB MPOMHCIOBOTO BUPOOHMIITBA B KpaiHi po3modanocs i3
2016 poky. IlpnyrHN TaKUX TEHICHINH — BIIUYX/KESHHS akTUBIB raimy3i B 30HI ATO Ta po3ipBaHHs
JAHIIOTa BUPOOHMYO-TEXHIYHOI CHIBIpalli MK MiJIPUEMCTBAMH Ha THMYacOBO OKYMOBAaHHX
TEPUTOPISIX Ta B YKpaiHi, a TakoX 3MiHa MDKHApOTHUX YMOB [isUIBHOCTI Yy 3B’SI3Ky i3
AQHTHUJIEMITIHTOBUMH 3aX0JIaMU 1 IEPEIiIOM BIACHOCTI BCEPEIHHI ramysi.

[MagiaHs 0OCATIB BUPOOHMIITBA HETATUBHO TIO3HAYMIIOCA Ha (PIHAHCOBHX pe3yJibTaTax
MiaIpueMcTB (Tadm. 2).

3 Ttabm. 2 BumHO, mo y 2009-2018 pp. ¢inancoBuid pe3yabTaT MiAMPUEMCTB T0O0YBHOT
MIPOMHUCIIOBOCTI Ta pO3poOJeHHs Kap €piB TEPEeBUINYBaB 3arajibHi (IHAHCOBI pe3ynbTaTh
MIPOMHCIIOBOCTI YKpaiHH, IO BKa3ye Ha Te, MO (iHAHCOBUI pe3yNbTaT MiJIPUEMCTB T0O0YBHOT
MIPOMUCIIOBOCTI Ta po3po0JieHHs Kap’epiB OyB 10BOII BUCOKUM. Bin’emHI iHAHCOBI pe3ynbTaTu 10
OTOJATKYBAaHHS JisUTBHOCTI JTOOYBHOT TIPOMHCIIOBOCTI Ta PO3pOOJICHHS Kap’€piB 3adiKCOBAHO
Tinbku y 2014-2015 pokax — y mepios 3arocTpeHHs] KpU30BHX SIBUII, 00Baly IiH Ha 3ai30pyAHY
CHPOBHHY Ta KOJIMBaHHS BAIOTHHUX KypciB. [IpoTte, mpupicT GpiHAHCOBOTO pe3yibTaTy 3a MepioJ Mo
aHAJTI3Y€ETHCS € BUILIUM Y IPOMHUCIOBOCTI — BUXI1J 13 30MTKOBOCTI.

AHauni3 4acTKu NpUOYTKOBUX MiJIPUEMCTB I0Ka3aB, IO MPUOYTKOBUX MiJNPUEMCTB Y
npomucioBocTi y 2009-2017 6yno 6inbiue, Ha 3—14%, ane y 2018 pori KUTbKICTb MIIPUEMCTB, SIKi

114




ISSN 2413-0117 CYYACHI TEHAEHIII TA
BICHUK KHYT/ Ne 1 (131), 2019 MMPOBJIEMHU YIIPABJIIHHS
CEPISI: EKOHOMIYHI HAYKH

MaroTh NMpHOYTOK y JOOYBHIM MPOMHUCIOBOCTI Ta PO3pOOJICHHI Kap €piB € BUIIOI Ta CTAHOBUTH
75,4% npotu piBHA 68,9%. 3a geciaTh poKiB YacTKa MPUOYTKOBUX MIJIPUEMCTB Y MPOMHUCIOBOCTI
3poctae Ha 9,2%, a y noOyBHIM HpPOMHCIOBOCTI Ta po3poOiieHHI Kap’epiB — Ha 18,9%, mo €
BaroMHM MPHUPOCTOM.
Tabnuys 2
JuHamika (piHAHCOBHMX pe3yJbTaTiB AisNILHOCTI MiANPHEMCTB POMHUCJIOBOCTI YKpaiHu i
100yBHOI NPOMHUCJI0BOCTI Ta po3podiieHHs kap’epiB (AIIPK) Ykpainu 3a 2009-2018 pp.,

MJH 2DH
. : :
@D1HAHCOBI PE3YJIBTATH 10 % l"IpI/I6yTKOBI/IX PertaGensricts, %
ONOJaTKyYBAaHHA, MJIH I'PH MAIPUEMCTB
& . Binx. .
= Bigx. Binx.
[aF _ - -
Mpown-—| - pge | pqripiy | 1POMH- | pppyc | ATIPKS | TTposit- | | e
CJIOBICTH CJIOBICTH Ip-Tb, CJIOBICTH
p-Tb, +- n np-Tb, +-

2009 | -4760,7 | 2978,8 | 7739,5 59,7 56,5 -3,2 1,8 4,3 2,5

2010 | 31221,1 | 24265,9 | -6955 58,7 47,8 -10,9 3,5 14,8 11,3

2011 | 58662,3 | 30260,7 | -28402 62,6 50,9 -11,7 4,7 17,3 12,6

2012 | 21353,4 | 15698,3 | -5655 62,4 49,3 -13,1 3.4 14,7 11,3

2013 13698,3 | 15838,1 | 2139,8 63,3 53,7 -9,6 3 12,5 9,5

2014 | -166414 | -4764,7 | 161649 63,3 52,2 -11,1 1,6 214 19,8

2015 |-181360,9 | -21973,8 | 159387 72,9 61,1 -11,8 0,9 6,4 5,5

2016 | -7569,6 23456 31026 72,8 58,9 -13,9 4,2 16,7 12,5

2017 | 87461,7 | 73344,5 | -14117 71,8 62,4 -9.4 6,8 34 27,2

2018 | 103790,5 | 77063,5 | -26727 68,9 75,4 6,5 7 40,9 33,9

$_18/O9, 108551,2 | 74084,7 - 9,2 18,9 - 5,2 36,6 -

IDicepeno: cknadeno asmopom na ocrogi [3].

Y 2009-2018 pokax peHTaOENbHICT, MIAMPUEMCTB JOOYBHOI MPOMHUCIOBOCTI  Ta
pO3pOOIIeHHsT Kap’€piB € BHIOI0 32 PEHTAOENBHICTh MPOMUCIOBUX MignpueMcTB Ha 2—33%, a
MIPUPICT PeHTA0EbHOCTI CTaHOBUTH 5,2 Ta 36,6% BiMOBIAHO 32 BUJAMH IPOMHCIOBOCTI.

B3arauni, ananiz gqanux tabin. 1 Ta 2 mokasas, 10 MiANPUEMCTBA JOOYBHOT IPOMHUCIIOBOCTI Ta
po3po0JIeHHs Kap’€piB CTAHOBIATH BaroMy 4acTKy Yy MPOMHUCIOBOMY BUPOOHHUIITBI HAIIOI Jep>KaBU
K 32 IPUPOCTOM (piHAHCOBHX PE3YJIbTATIB, TAK 1 32 PIBHEM PEHTA0EIBHOCTI, 110 IIIe pa3 aKTyaji3ye
iX BaroMmicTe Ta CTpaTeTiYHE 3HAYCHHS JJIsI €KOHOMIKH YKpaiHW, a TaKoXK JOBOJUTH HarajibHHUN
XapakTep e(eKTUBHOIO yMpaBIiHHSA 3MiHAMH SIK Ha PiBHI rajiy3i B3araji, Tak i Ha piBHI KOXHOTO
OKPEMOTO0 MiANPUEMCTBA TAHOI MiATaTy31 POMHUCIOBOCTI.

JInst mignpueMCTB BUIOOYBHOI MPOMHUCIIOBOCTI YIPAaBIiHHS 3MiHAaMH HaOyBae BaromocTi
yepe3 3HaYHUN AUHAMI3M iX Oi3Hec-cepefoBHINa, 0 00yMOBJIEHE SIK 3arajJbHOJACPKAaBHUMH, TaK 1
MDKHApOAHUMH TEHICHIIsIMU (moHax 55% mpomykiii JaHOT MPOMUCIOBOCTI CIPSMOBYETHCS Ha
ekcropT). Hampsimu 3MiH cydacHOTro Oi3HEC-CepeIoBHIIa y3aralbHeHO Ha puc. 1.

3 puc. 1 BuaHO, 1m0 3MiHM Oi3HEC-cepeoBHUINa JOOYBHOT MPOMMCIOBOCTI Ta PO3POOIICHHS
Kap’€piB TEHEPYIOThCS UYWHHUKAMH: TPOCTIp, Yac, CMOKHBAY, 3aXUCT, MPOIYKIliS, IIHH, SKi:
HIIIFOFOTH 30BHIIIHI 3MiHH, SKi 3A1MCHIOIOTH OTIOCEPEIKOBAHUIN Ta MPSIMUI BIUIMB Ha 3MIHU PI3HUX
BHJIIB Ta PIBHIB — Bi/I IHAWBIAyaJIbHUX JIO CTPATETIYHUX; 3MEHINYIOTh (CKOPOYYIOTh) Jar 3MiH. Jlar
3MiH - 1€ IPOMIKOK 4acy BiJl BUSBIECHHS CUCTEMOIO MEHEPKMEHTY IiAPHUEMCTBA (CYy0’ €KTOM 3MiH)
(akTOpy BHHUKHEHHS 3MiH JI0 3aKiHYCHHS Mpoliecy peamizailii 3MiH. 3a TaKMX YMOB, PO3BUTOK
MiANPUEMCTBA CTAa€ OOEPHEHO MPOMOPIIMHUM /0 TPHUBAJIOCTI JIary 3MiH; IHIMIIOIOTH 3MiHU

115



ISSN 2413-0117 CYYACHI TEHAEHIII TA
BICHUK KHYT/ Ne 1 (131), 2019 MMPOBJIEMHU YIIPABJIIHHS
CEPISI: EKOHOMIYHI HAYKH

1HPPACTPYKTYpPH PUHKY Ta OOCSTIB CyMyTHIX IOCIYT; aKTyali3ylOTh 3pOCTaHHS piBHS JepKaBHOI
MIITPUMKH BCi€l T0OYBHOI Tayry3i MPOMHUCIOBOCTI, IO TOB’SI3aHE 13 3aXUCTOM 3 OOKY YPSIIB PSIy
KpaiH BHYTPIIIHIX PUHKIB BiJ IMIIOPTY CHPOBHHHUX PECYpCiB (HampuKiaj, BBEACHHS «TJI100aIbHOT
tapudHOi KBOTH» 3 00Ky €Bpomneiicbkoro Coro3y y 2018 porri, aHTHAEMITIHIOBA MOJITHKA YPSITY
CIIA). Takox 3MiHM piBHS JA€p’KaBHOI MIATPUMKH MOTPiOHI 3 ypaxyBaHHIM IepeOyBaHHS psiiy
MOTY>KHOCTEH Tady3l Ha HEMAKOHTPOJIBHUX YKpaiHi TEpUTOPIsX, B KOTPUU pa3 JIOBOIATH
HEOOXITHICTh 3MIH TEXHIKH Ta TEXHOJIOTii BUIOOYTKY, epepoOKu Ta 30araueHHs] CUPOBUHHM (1110 B
yMOBax 3acTapiuyiocTi MOTYXHOCTEH B raiysi B cepeAHboMy Ha 60% cTaBUThH AaHi 3MIHHM JI0 paHTy
MEPUIOYEPrOBUX BHYTPILIHIX 3MiH); BU3HAYAIOTh 3MIHM MiIXOAIB O KOHTPOJIO BUTPAT Ta METOJIB
[IHOYTBOPEHHSI (0COOJIMBO ISl EKCITOPTOBAHOI MPOTYKIIIT).

[Ipocrtip Crae rio6anbHUM, 13 BUCOKHUM [IBuaka reHepamiss 30BHIIIHIX
pIBHEM  CTPYKTypyBaHHS Ta —>| 3MiH
nudepeHiiamii

Yac —>| Crae cTUCIUM Ta KpUTUYHUM 3MeHIIye Jar 3MiH

CroxuBay s| TMigsuirye Bumoru —>| IHimiroe 3MiHM 1HPpaCTPyKTypH Ta

CYIyTHIX MOCITyT

3axucr —>| Cnaburae Ha 30BHIIHIX purKax || IloTpebye 3MiHU piBHS Aep:KaBHOI
T ITPAMKH
[Ipoayxiis >| OHOBIIOETHCS 3MIHH TEXHOJOrll 1 TEXHIKH

BUAOOYTKY Ta 30araucHHs

ian KonuBarornes 3MiHa MJIXOMIB 1O KOHTPOJIO
BUTpAT Ta I[IHOYTBOPEHHS

IDicepeno: ckiadeno agmopom Ha ocHogi [4].
Puc. 1. Hanpsim 3MiH cy4acHOro 0i3Hec-cepeI0BUIIA MiANPHEMCTB
JI00yBHOI IPOMHUCJIOBOCTI Ta PO3po0JiIeHHSI Kap’epiB

Curnanamu, siKi MarOThb CTHMYJIIOBATH MiANPUEMCTBO 10 3MiH MarOTh CTAaTH: 3POCTAaHHSI
TPYIHONIIB y TPOTUCTOSIHHI CHTPONMIMHUM BIUTMBAM 30BHINIHBOTO CEPEJOBHINA; HASBHICTD
KPU30BHX SBHUILl Ha MiJIPUEMCTBI; MOTIPIICHHS PUHKOBUX YMOB; iHIIIaTHBa MEHEIKMEHTY
MIMPUEMCTBA YU OyIb-IKUX CTeHKxoJaepiB (iX Tpymn) MO0 3MiH; iH(OpMaIliss KOHTAKTHUX TPYyT
MiIPUEMCTBA 1100 BUMOT J0 MPOAYKIIii, IliH, BAPTOCTI pecypciB.

Jlo cTpumyroumx 3MiHM (aKTOpPiB MOXKHA BIJHECTH: BIJACYTHICTh €(EKTHBHOTO
MEHEJDKMEHTY Ta NMpodeciiHuX MEeHEKEpiB, 3JaTHUX pealli3yBaTH BeCh IMKI 3MiH; Hee(heKTUBHA
opraHizaifiiHa CTPYKTypa, HasBHICTh KOH(JIKTIB B oOprasisamii; omp 3MiHaMm; HEpPO3BHHEHA
KOpIOpaTHBHA KYJIbTypa MiANPUEMCTBA.

B oxpecnenux ymoBax Oi3Hec-cepefOBHINA iSTILHOCTI JOOYBHOI TPOMHCIOBOCTI Ta
pO3po0IeHHsT Kap’€piB, CUCTEMa YIMpPaBIiHHSA 3MIHAMH MIJIPUEMCTB: Mae OyTH HAaLIJICHOI Ha
CHUCTEMHUM MOHITOPHHT Oi3HEC-CepeOBHUIA 3 METOI0 aHaji3y CIaOKUX CHTHAJIB Ta PO3POOKH
MOTIEPEKYBAIILHOTO XapaKkTepy 3MiH; IIOBUHHA HOCUTH Oe3lepepBHUI XapakTep; NpH IUIaHyBaHHI
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3MiH HOTPiOHO BU3HAYUTH MPIOPUTETHI LI, SKUX HEOOX1THO AOCSATHYTH IPU BIPOBAIKEHHI 3MIH
Ta NIEPETBOPEHb.

Busnayeno 4yotupu BHIM 3a0e3MeUylouMx 3MiH, sKa MarlOTh CTBOPHTH Oaszuc uid Iiiyiei
yIpaBIiHHS 3MiHAMU Ha MATPUEMCTBAX:

PUHKOBI LI — TMOB’s3aHI 13 peaii3ali€lo 3MiH, pe3yJbTaTOM SKUX CTaHE JOCATHEHHS
Oa)kaHMX PUHKOBHUX TMO3UIIINA Ta KOHKYPEHTOCTIPOMOYKHOCTI Ha IITOBUX PUHKAX UM HA X OKPEMHX
CerMEHTAX;

€KOHOMIYHI IIJIi — TOB’S3aHl 13 3MiHAMHU, PE3yJbTATOM SIKUX Ma€ CTaTH JOCSITHEHHS
0a)KaHOTO CTaHy KJIIOYOBUX €KOHOMIYHMX IMOKA3HUKIB ((iHAHCOBOTO pe3ysbTaTy, KamiTaai30BaHOT
BapTOCTI MiANPUEMCTBA, MOKa3HUKIB Bi/I/Ia4ui pPeCypcCiB, CTIMKOCTI Ta Oe3meKku Oi3Hecy);

opraHizamiiHi Il JOCSATHEHHS Oa)XaHOTO PpIBHA OPraHi3aliiHOTO  PO3BHUTKY
T ITPUEMCTBA;

COolliaNbHI LI — CHOPSAMOBAaHI Ha MOJOJAHHSA OMNOpPY, PO3BHTOK COIIaJbHOI CBiZOMOCTI
Oi3HeCcy Ta KOPIOPATUBHOI KYJIbTYPH IiITPUEMCTBA.

IIpu wupomy 1 3a0e3neueHHs YHPaBIiHHSA 3MiHAMH MAaiOTh OyTH aOCOIIOTHO
PIBHOIIPAaBHUMH Ta B3a€MOIIIKOPSHUMHU, BIMOBIaTH YMHHIN CTpaTerii mimprueMCTBA.

BHCHOBKM Ta mepcneKTHBH NMOJAJTBIIUX J0CHiIKeHb. TakiuM YMHOM, 3MIHU € OCHOBOIO
e(eKTUBHOI ISUTBHOCTI MANPUEMCTB Ha PUHKY. EdeKTHBHICTH (yHKIIOHYBaHHS Ta PO3BUTKY
MiANPUEMCTB  J00YBHOI NPOMHCIOBOCTI Ta pO3pOoOJeHHA Kap'epiB YKpalHH 3aJeXuTh BiJ
HaJaro/KyBaHHS JI€BOi CHCTEMH YTPABIIHHS 3MiHAMH, OCHOBOIO SIKOi Ma€ CTaTH aHaji3 Oi3Hec-
cepelioBHINa KOTpe reHepye BUMOTH A0 MPOBaLKeHHs 3MiH. [Iporec ninenoknagans ynpaBiiHHSI

3MiHaMU Ma€ OyTH CTPYKTYpOBaHHUM Ta BiAMOBIIATA YUHHINA CTpATeTii MANMPUEMCTBA.
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JAITPOIIYEMO JO CIIIBPOBITHUILITBA

KuiBchbkuii HaIiOHaNbHUN YHIBEpCUTET TEXHOJOTrii Ta Au3aiiHy Bumae 3 1999 poky
nepioANYHUN HayKOBUI ekoHOMIuHMH >xypHan «Bicauk KHYT/», cepis «EKOHOMIYHI HayKi».

Kypnan susnHanuii BAK VYkpainum ¢(axoBuM 3 €KOHOMIYHMX HayK. 3 MOMEHTY CBOTO
3aCHYBAHHS XKYpHaJ CTaB CIIOJYYHOIO JJAHKOIO MIX HAYKOBIISIMH 1 MPAKTHKaMH, SIKi MPAIIOI0Th Y
HayKOBO-JIOCTIAHUX 3aKJIaJax, BUINIA IIKOJI, E€KOHOMIl, AEpXKaBHUX YCTAaHOBaX YKpaiHU 1
3apyODKKs, MK yciMa TUMH, XTO NepeiiMaeTbes NpodieMaMu PO3BUTKY €KOHOMIKM B PUHKOBHX
yMOBax. AKTHMBHA y4yacTb B HAyKOBHUX IyOJIKallisfiX Ha IIMNajdbTaXx >KypHAaly CIpUSE PO3BUTKY
(dbyHIaMEHTATBHUX Ta MPUKIAIHUX JTOCTIKEHb 3 yCIX HAMPSMKIB €KOHOMIYHUX HAayK, MOCHUJICHHIO
BIUIMBY €KOHOMIKM Ha BUPILIEHHS MPABOBUX, MOJITUYHUX, COLIAJIbHUX, €KOJOTIYHUX Ta IHIIMX
po6JIeM PO3BUTKY CYCHUIBCTBA, BXOJUKEHHIO YKpPaiHU B MI)KHAPOJIHI €KOHOMIUHI COIO3H.

Kypnain € myxe 1iKaBUM JUIsl HAyKOBIIIB, aCMipaHTIB, CTYJIEHTIB, ()axiBIiB HALlIOHAJIHLHOTO
rOCIOJapCTBa, ACP>KaBHUX CITyKOOBIIIB.

Py6pukn xypraiy «Bicauk KHYT/I», cepist « EKOHOMIUHI HAYKW»:

- MNPOBJEMHU PO3BUTKY EKOHOMIKHA

— MOJEPHI3ALIA OCBITHU

- CYYACHI TEHJEHIIII TA IPOBJEMM YIIPABJIIHHS

- THHOBAIIMHO-THBECTHUIIIHHA MMOJITHKA

[lepionnynicTe BuAaHHS — 6 pa3 Ha pik. KypHan BUIA€ThCS YKPAiHCHKOIO, POCIHCHKOIO,
AHTJIMACHKOI0 MOBaMH, aHOTAllli — YKPAaiHChKOIO, POCIMCHKOIO 1 aHIUIIMCHhKOI0 MOBaMuU. Marepianu,
10 HAAXOJATH JJIs MyOutikamii B JKypHai, MPOXOASTh PEIeH3yBaHHs 3 OOKY WICHIB peJakIiitHOl
KOJIET1l, pO3IJISINAIOTBCS Ta PEKOMEHAYIOThCs BueHoro panoro KuiBcbkoro HauioHajJIbHOTO
YHIBEPCUTETY TEXHOJIOTII Ta AU3aiHy 10 APYKY.

01011, m. KniB, Bysa. HemupoBuua-/lanuenka, 2, kopn. 4 k. 1409
Tea./akce: +38 (044) 280-10-80
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Indopmaniiina noBinka
10 YBAI' ABTOPIB )KYPHAJY
«BicHuk KHIBChbKOr0 HAIOHAJIBLHOI0 YHIBEPCHTETY TEXHOJIOTIH Ta TU3alHY»
cepisg «ExoHOMIYHI HAYKI»

Penakmiitna xomeriss skypHanmy «BicHuk KHIBCBKOTO HAamiOHATBHOTO —YHIBEPCHUTETY
TEXHOJIOTI Ta JAu3aiiHy» mpuiiMae OO0 pO3IUIALy HAYKOBI CTaTTi aBTOPIB 3a MarepiaiaMu
JOCTI/PKeHbh 1 HAyKOBO-TEXHIYHUX po3poOok. IlomaHi cTaTTi pO3TISIAIOTHCS PEIAKIIHHOIO
koserieto xypHaiy «Bicuuk KHYT/I» 1 micis oTpuMaHHS MO3UTUBHOI peleH31i npuiiMaioThes 10
myOJTiKari.

IMPABIJIA TIOJJAHHSA PYKOITMCIB CTATER

Jlnst myGomikatiii aBTOpY MOAAI0OTh B PEAAKIIIIO Ky pPHAITY:

1. Pykonuc cTaTTi 3 aHOTAIISIMU POCIHCHKOIO Ta aHTTIHCHKOI0 MOBaMHU, SIKI PO3MIIIYIOTHCS
MiCNA TEKCTy CTarTi (PO3IpYKOBaHHWW 3 EJIEKTPOHHOTO BapiaHTa crarti ((aimy), mianmucanuit
aBTOpaMy, B 2 (ABOX) mpuMipHuKax). OIMH NPUMIPHUK MEPENAEThCs A peIaKTOPChKOI poOOTH
Ta peICH3yBaHHS.

2. EnekTpoHHUIl BapiaHT CTATTI 3 aHOTALIsIMU POCIHCHKOIO Ta aHTIIHCHKOI0O MOBAaMH, SIKi
pO3MINIyIOThCS Mmichst TeKeTy crarti (dain Ha CD- a60CD-RW-nuckax). ®aiin crarTi MOBUHEH
MaTH Taky Ha3By (aHri. moBoro): ILLbB. (asmopa cmammi anen. mosorw) Stat.Hampukian:
Karpenko_Stat

3. EnexkTponnuii ¢aiisi Ta po3apykoBaHuii BapiaHT iHdopmanii mpo aBTopa (-iB)
MOJTAETHCS YKPATHCHKOIO, POCIHICHKOIO Ta aHTIIIHCHKOI0 MOBaMH. POTO aBTOPiB 000B’SI3KOBE, pO3MIp
3x4, gopmar daitny jpg.®Paitn iHopmarllii TOBHHEH MaTh TakKy Ha3By (aHri. moBorw): ILLB.
(asmopa cmammi anen. mosor) Inform_engl. Hanpuknan: Karpenko_ Inform_engl.

Aaroput™m oOpMIIEHHS aBTOPCHKUX JaHUX TaKUM:

AJropuT™M 0(pOpMJICHHS ABTOPCHKHUX IAHHUX:

Amnrmiiicekoro | Ykpaincbkor | Pociiicbkoro
MOBOIO MOBOIO MOBOIO

[Tpi3BuIe, imM’s1, 10 GATHKOBI

HaykoBwii cTymisb

VYuene 3BaHHsA

Ilocana

Micue poGoTn (BUIIMK HaBYAIBHUK 3aKial,
kadenpa 6e3 CKOPOUYEHbD)

ID (y cucreMi HayKoBoi ineHTH(hUKAITIT)

ORCID (http://orcid.org/)

ResearcherID (http://www.researcherid.com)

AJipeca HaJCWIAHHS BUIAHHS

Tenedon

EnexrponHa agpeca

®PoT0 aBTOpA

4. Penensisi Ha cTaTTiO, MiANKMCaHa JOKTOPOM HAayK 3a HampsIMOM HayKOBOi AisUTBHOCTI
(Tmamuc peneH3eHTa NOBUHEH OYTH 3aCBIJUEHHUI YCTaHOBOIO).

5. OpuriHaj mIaTiz>kHOro JOKYMEHTY, sSKUH 3acBiuye oIuary 3a myomikamito. Omiara
30ICHIOETHCA MICJISA pelleH3yBAHHS Ta NPUIHATTS CTATTI 10 APYKY.

6. lorosip 3 mignucaMu aBTOPIB MpoO Te, 110 HAJICIAaHa CTATTs HE JpyKyBajacs 1 He moJiaHa
IO 1HIINX BUIAHB.

7. 3asiBa Ha pYyK.
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Bumoru 10 cTpykTypu Ta 0popMIIeHHSI MaTepiaJiiB:

— Tpi3BUlIe, 1M’ Ta MO-0aTbKOBI aBTOpa (CIIBaBTOPIB) — MOBHICTIO, 0€3 CKOPOYEHbD,
BUCHE 3BaHHS, BUCHA CTYITiHb, TOYHA Ha3Ba MOCAIU Ta MicCId poOoTH (TOBHA Ha3Ba Kadenpu abo
IHIIIOTO CTPYKTYPHOTO TMiapo3airy, 0e3 abpeBiaTyp), poboya Ta AOMAIIHS TOIITOBI aApecH 3
1HJIEKCaMH, €JIEKTPOHHA afpeca (ayke OakaHO ocoOucTa, a He KadeapanbHa), poOoUiid, JOMAIIHINA
Ta MOOUTbHUN HOMepu TeledoHIB, OCHOBHI HAyKOBI IHTepecH (HalyacTimie — TeMaTHKa
JUCEePTAIiHOTO OCIIKEeHHS );

—  aHoTaIlis TpboMa MoBaMH (YKp., pOC., aHTJI.); KJIFOUOBI CJIOBa — T€K TPbOMa MOBaMH, 5-
6 mo3uiiii (aHoTaris mnoBuHHA OyTH He MeHI sk 1800 3HaKiB, BKIIOYAaIOUM KIFOYOBI CIIOBA);

— CTpPYKTypa TEKCTy CTaTTi: NMOCTAHOBKAa Mpo0JjeMH Ta ii 3B’fI30K 3 BaKJIMBUMH
HAYKOBMMM Ta NPAKTHYHUMH 3aBJAaHHSMH; aHAJI3 OCTaHHIX myOaikaniii mo mnpodJaemi;
HEeBHPilIeHi YaCTHMHH JOCJTIIKeHHs], MeTa JOCJHiIKeHHs], BUKJIA/l OCHOBHUX pe3yJbTaTiB Ta IX
OOIPYHTYBAaHHS; BUCHOBKH Ta MePCNeKTUBH MOAAIbIINX T0CTiIAKeHb;

—  BCI CTPYKTYpHI PO3JIUIH IO TEKCTY MAlOTh OYTH BHIICHI )KUPHUM HIPHUPTOM;

—  BCI CTATUCTWYHI JIaHI MalOTh OyTH i IKPIIJICHI MOCWIAHHSIMU Ha JDKEpena;

—  BCI IMTATH MalOTh 3aKiHUYBATUCS MOCHJIAHHIMMU Ha JDKepena,;

— TOCWJIaHHA Ha MIJPYYHUKHU Ta HAYKOBO-IIOIMYJIAPHY JIITEPATypy € HeOaKaHUMU;

— TIOCWIaHHS Ha BiacHl myOmikamii € He OaxaHUMHU 1 JOMYCKAalOThCA JIUINE B pasl
HarajapbHOi MOTpeoH;

—  SKIIO B OTJIsA1L JiTeparypu abo nami rmo Tekcty Bu mocunaerech Ha Ipi3BHILE BUEHOTO —
fioro myOumikamis Ma€e OyTH y 3arajJbHOMY CIHCKY JIITEpaTypH IICIsl CTaTTi;

— BTOpUHHE LMTyBaHHA He Jo3BoisieThcsi! Skmo Bu nurtyere Anama Cwmita — TO
nocuiaHHs Mae Oytu came Ha CmiTa, a He Ha aBTOpa, sskuil yntaB CmiTa,

— inTepBan — 1,15; mpudt — 12 nor. [Honsg — mo 2 cMm 3 koxkHoro 6oky. Jlume Microsoft
Word, doc, docx. HIpudt — TimesNewRoman. Bci HeTekcToBi 00’ €KkTH MatoTh OyTH MOOYI0BaHi 13
3acrocyBaHHs 3aco0iB Microsoft Word (Microsoft Excel Chart, Microsoft Equation Tomro). Ilpu
o0y 10Bi rpagikiB MaiiTe Ha yBa3i, 10 KypHaJ € YOPHO-OLTUM;

— 'y hopmynax — nuine HaipO3MOBCIOHKEHII CUMBOIIH 13 CTAHAAPTHOTO HAOOPY;

—  Tabnuil MarTh OyTH MPOHYMEPOBaHi, KO’KHA TOBUHHA MAaTH Ha3BY;

—  BCi MaIOHKH Ta rpadiku MaroTh OyTH IPOHYMEPOBaHi Ta MaTH HA3BY;

—  CIIMCOK JpKepen — He MeHme 10 mo3uuii, MOBaMH OpUTiHaTy, O(QOPMIISETHCS 3TiTHO
3 ACTY 8302:2015. ¥V TekcTi pyKonucy MOCHIaHHS Ha JIITepaTypy CTaBIATHCA B KBaPATHI JIyKKH.
Oxpemo nomaethest References crimcky sitepaTypu 0(OpMIIEHOTO 32 BAMOTAMHU:

TpaHcaiTepaunis ¢ ykp — http://www.slovnyk.ua/services/translit.php;

TpaHcaiTepanis ¢ pyc — http://www.fotosav.ru/services/transliteration.aspx.

Crpykrypa anHoTanii (He Menmie 1800 3HaKiB), 10 CKJIAAAIOTHCS 3 HACTYITHUX PO3JLTIB:

Betyn i MeTa mocHiaKeHHA: CITil 4iTKO ONMMCATH JOTiYHE OOTPYHTYBAaHHS /sl IPOBEACHHS
JOCIIJKCHHS, BUXOJSIUYM 3 TOINEpeaHiX poOiT Mo BIJHOMICHHIO 10 AociipkyBaHoi. Lleit poszmin
MOBMHEH 3aKiHUyBaTHUCS TBEP/KCHHAM KOHKPETHOTO NMUTAHHA, IO BUPILIYETHCS a00 BUCYHYTOIO
rinoresoo.

JaJi cjix BKazaTu MeTy J0CTiIKEeHHs.
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MeToau AOCTiAKEeHHsI: CIIiJI MepepaxyBaTH BUKOPUCTOBYBaHI METOAM, HE BIAIOYUCH Y
BEJIMKI METOIUYHI MTOAPOOUII 1 TO3HAYUTH HANOUIBII BayKJIUBI PE3yIbTaTH.

Pe3yabTaTH: ciiif nepepaxyBaTH OCHOBHI pe3ynbTaTu 06e3 BCTyIy. Y AyXKKax CIif 10/1aBaTu
TIJIBKM OCHOBHI CTaTUCTUYHI JaHl. He moTpiOHO MPUBOINTH BUCHOBKH.

BHCHOBKH: HeOOXiZHO HAZaTH KJIIOYOBI BHCHOBKHM sIKOMOra 4iTkimre. MojKHA BKJIFOYATH
KOPOTKHH, OBl 3arajibHe TJIyMaueHHs pe3yJibTaTiB Ta/ab0 KOHKPETHI peKoMeHparii uis
MOJAIBIIUX JOCIIJKCHb.

Penakuisa Jumae 3a co000 npaBo Ha He3HAYHe peJaryBaHHsI Ta CKOPO4YEHHs,
30epiralo4m nNpyM TOMy roJIOBHi BUCHOBKH Ta aBTOPCbKY CTHJIICTHKY.

CTATTIL, O®OPMJIEHI BE3 TOTPUMAHHS 3A3HAYEHUX BUMOT,
PO3I'JIAJATUCA HE BYAYTb!

OcTaTo4yHHil BUCHOBOK 1100 MyOJIiKalil CXBATIOE peJaKIiiiHA KoJIerisl JKypHaJIy Ta
noBigomisie aBTopa (-iB)Tes1iepOHHNM A3BIHKOM 200 MOBIIOMJICHHSIM 10 eJIeKTPOHHIN MOIITI.

AJIPECA PEJAKIIII: 01011, m. Kuie-11, By;n. Hemuposnua-/lanueHka, 2,
kopr. Ned, kim. 4-1409, (044) 280-10-80

CrarTi npuiiMalThCA HAa MOYTOBY CKPUHBKY: econ-vistnyk@knutd.edu.ua.

BbankiBcbki pekBisuTn kypHaay «Bicamk KHYT/» nas mnepepaxyBaHHsi omjiaTv 3a
ny0Jikaniro HaykoBoi cTarTi (BapTticth 1 cTop. popmary A4 komrye 60 rpH):

Opep:xyBayu: KuiBcbkuii HalioHaJIbHUM YHIBEPCUTET TEXHOJIOTIH Ta TU3aiiHy

Kon €IPTIOY otpumysaua: 02070890

bank orpumyBaua: IKCY y m. Kuesi

Kon 6anky orpumyBaua: 820172

PozpaxynkoBuii paxyHok: 31259228203551

Ipu3navyenns miaarexy: [L.I.b. (aBTopa (-iB) myOmikarii) — 3a myOmikarito y xypHaii «BicHuk
KHYT/]» Cepis EkoHOMI4YHI HayKH
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BIIOMOCTI ITPO ABTOPIB

Aped’eB Cepriii OsieroBuy
JIOKTOp €KOHOMIYHUX HayK, npodecop kKadeapH manpueMHALTBA Ta Oi3HECY
KuiBchbKOTo HalllOHAJIBLHOIO YHIBEPCUTETY TEXHOJIOTH Ta qu3aiiHy, YKpaiHa

https://orcid.org/0000-0003-2184-458X
E-mail: arefievso@ukr.net

Aped’eBa Onena BosogumupiBna

JIOKTOP €KOHOMIYHHMX HayK, Ipodecop, BT MiAITPUEMCTBA, MEHEKMEHTY
Ta €KOIHHOBAaTHBHOCTI JKemIiBCHKOTO MOJITEXHIYHOTO YHIBEPCUTETY IMEHI
I. JIykamesuua, [Tosnpia

https://orcid.org/0000-0001-5157-9970
Scopus Author ID: 36068889000

I'ynina Ousiena ImuTpiBHa
acripaHT KuiBCbKOro HalliOHaIBHOTO YHIBEPCUTETY TEXHOJIOTIH Ta qu3aiiHy,
VYkpaina

3inuenko JImutpo CepriiioBuu
acripaHT Kadeapu eKOHOMIKY TiAnprueMHHUITBA KHIBCHKOTO MOTITEXHIYHOTO
iHcTuTyTy iM. I. Cikopcbkoro, Ykpaina

E-mail: nvo.alta@gmail.com

3inyenko OJieHa AHTOHIBHA

JIOKTOp EKOHOMIYHHMX Hayk, mpodecop, 3aBimyBau Kadeapu ¢iHAHCIB
Cy0’€KTIB TOCHOJApIOBaHHS Ta IHHOBAIIMHOTO pO3BUTKY KpuBopizpkoro
HaIllOHAJLHOTO YHIBEPCUTETY, Y KpaiHa

https://orcid.org/0000-0003-1156-1148
E-mail: nvo.alta@gmail.com

3a0renko Onexcanap bopucosn4

acmipaHT KadeIpu MEHEKMEHTY, aJMIHICTPYBaHHA Ta TOTEJIbHO-
pectopanHOi crnpaBu  XMEJIBHHUIBKOTO HAI[IOHATBHOTO  YHIBEPCHUTETY,
VYkpaina

https://orcid.org/0000-0001-7072-9647
E-mail: zlotenco@ukr.net
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IBanoBa 3oa OaeriBHa
KaHIUJIaT eKOHOMIYHHUX HayK, JTOIEHT Kadeapu MiAIpHEMHHIITBA Ta Oi3HECY
KuiBchKOTO HalllOHATBLHOTO YHIBEPCUTETY TEXHOJIOTIN Ta 1u3aiiHy, YKpaiHa

Scopus Author ID: 55338588500

E-mail: zoiaivanova89r(@gmail.com

Iopaiite Maprapura

JOKTOP SKOHOMHYECKHX HayK, JMAOIEHT BT MDKHApPOIHOTO Oi3HECy
BinbHrocbkoro konemxy / VYHIBepcUTeTy NpUKIAJHUX HayK, BinbHioc,
JIutBa

https://orcid.org/0000-0001-9108-0525
E-mail: misoraite@gmail.com

KoBanboB AnaTtoJiii IBanoBuY
JIOKTOpP EKOHOMIYHHX HaykK, Tpodecop, MPOPEKTOp 3 HAYKOBOi pobOOTH
OnecbKOro HalliOHAIBHOTO EKOHOMIYHOTO YHIBEpPCUTETY, YKpaiHa

https://orcid.org/0000-0002-6128-7012
Researcher ID: B-1920-2015
E-mail: kovalev@oneu.edu.ua

JlitBinos Onexcanap CepriiioBu4

KaHIWJaT EKOHOMIYHHMX HayK, JOIEHT, MJOIEHT KadeApHn eKOHOMIKU
MiANpPUEMCTBA Ta OpraHizamii MiANPUEMHUIBKOI isutbHOCTI OHEechKOTro
HaIllOHAJIbHOTO €KOHOMIYHOT'0 YHIBEpCUTETY, YKpaiHa

https://orcid.org/0000-0002-1424-6904
Scopus Author ID: 56895933100
Researcher ID: B-4585-2015

E-mail: litvinov_a213@ubkr.net

Mimyk €Brenis BosiogumupiBaa

KaHAWJIAaT CEKOHOMIYHMX HayK, JOIEHT, JOIeHT Kadeapu OOIiKy,
OMOJATKyBaHHA,  NyONIYHOrO  YyNpaBIiHHA  Ta  agMiHICTpyBaHHS
KpuBopi3pKoro HalioHaIbHOTO YHIBEPCHUTETY, YKpaiHa

https://orcid.org/0000-0003-4145-3711
E-mail: tdutybz.077@gmail.com
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Misarkux Ipuna MukoJsaiBHa

JIOKTOp €KOHOMIYHHMX HayK, JOIIEHT, mpodecop Kadeapu IMmiAnpUuEMHUIITBA
Ta Oi3Hecy KuWiBCHKOTO HAaliOHATBFHOTO YHIBEPCUTETY TEXHOJOTIH Ta
u3alHy, YKpaiHa

https://orcid.org/0000-0003-3868-9643
Scopus Author ID: 56669971700
E-mail: mred _1965@i.ua

HidarToBa Onena MuxaijiBHa
KaHIUJIaT eKOHOMIYHUX HayK, JTOIEHT Kadeapu MiAIpHEMHHIITBA Ta Oi3HECY
KuiBCchKOTO HalllOHAJIBHOTO YHIBEPCUTETY TEXHOJIOTIN Ta qU3aiiHy, YKpaiHa

https://orcid.org/0000-0001-9325-6176
Scopus Author ID: 57194712734
ResearcherID: Q-1893-2016

E-mail: helen _bykhova@live.ru

IIpuniimak Harauis CepriiBHa

KaH/IUJaT E€KOHOMIYHHMX HayK, JOLEHT, 3aBimyBad Kadeapun MapKETHHTY
MEHEKMEHTY Ta IyOJIiYHOTO aaMiHicTpyBaHHs JJOHEIIFKOTO HAIlIOHATIHLHOTO
YVHIBEpPCUTETY €KOHOMIKHM 1 TopriBii iMeHi Muxaiina Tyran-bapanoBcbkoro,
M. Kpuswnii Pir, Ykpaina

https://orcid.org/0000-0002-9721-3226
E-mail: priymak@donnuet.edu.ua

IIxoxa Map’sina CepriiBHa
KaHIUAAT €eKOHOMIYHHUX HayK, JOLUEHT Kadeapu miAnpueMHHUITBA Ta Oi3HECY
KuiBchbKOTO HallIOHATHLHOTO YHIBEPCUTETY TEXHOJIOTIN Ta qU3aiiHy, YKpaiHa

https://orcid.org/0000-0002-7356-4320
Scopus Author ID: 53864082500
ResearcherID: P-9801-2016

E-mail: mlomova@ukr.net

Slmyk AnToHiHa MukoJiaiBHa
acmipaHT Kadeapu EKOHOMIKM MOBITpsHOro TpaHcnopty HamionamsHOrO
aBiarfiitHoro yHiBepcurery, M. KuiB, Ykpaina

E-mail: 8411984@ukr.net
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CEPTUOIKALIAHWA LEHTP
«CTAHAAPT:

CEPTUOIKAT

BiANOBIAHOCTI CUCTEMM YNPaBRiHHA AKICTHO

Lium ceprrdpikaToM noceigeyeThes,
WO CHETaMA YNPABNIHHA AKICTH CTOCOBHO!
opradizayii Ta 3aiHCHEHHA OCBITHROT AIANBHOCTI
Ta HAOAHHA OCBITHIX nocnyr

Wo 3AiMCHIDE
KuiBcbKHi HauioHanbHWiA YHiBEpCHTET TexHonorii Ta gusainy (KHYTAO)
gt anpirch YipaTaa, 01011, w. KitTe, syn. Hewnposswre-Qairsesa, Gyg 2
PaxTibsnd AAPSCE: Yepdna, 01011, w, Kula, oyn. Hewwpossrad-Javq s, Gyq. 2
Koa EAPTIOY 02070800
E.-I'LEI,HD- I HAHHAME HODMATHBHUMMW QOKYMEHTAMM,
BiANOBIAAE BUMOram CTaMoapTy

AOCTY ISO 9001:2015

«CHUCTeMH ynpaBniHHA AKicTIo. Bumoru.»
(IDT, ISO 9001:2015)

Mepesipka BIANOBIAHOCT! CAPTUHKOBAHOT CHCTEMM YNDERNIHHA AKICTIO BUMOraM JIHEYEHOM CTaHaapTY
ANMCHIDETHCA LWNAXOM NeRIOQHYHAX HErNALOENX aYaWTIE
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QMSCERT an aceredited pronider of 't:hird party sysfém cerfification organization for

ISO 9001 quallty management systems and acting in accordance with the requlrements of
ISO 17021 foriregistrars attests that : '

KYIV NATIONAL UNIVERSITY OF
TECHNOLOGIES AND DESIGN

2, NEMIROVICH- DANCHENKO STREET
KYIV 01011 UKRAINE

with a scope of:
Organization & Inq‘)lementation of Educatibnal Activities

& Provision of Educational Services .

has establlshed a quality management system that is in conformance Wlth the

Internatlonal Standard
5=ISO- '=9001- :201-5

April 9, 2021 . ‘ o April 10, 2018

Certification Period Ending : . : h Initial Certification Date

April 10*, 2018

Certification Date : ; IAF/EA Subsect0r° 37 For.the QMSCERT Board
This certlflcatlon is subject to Annual Survelllance Audits. The certification is valid (for three years) only lf it is

followed by the annual surveillance audits approval. =
For information concerning the validity of the certificate, you'can visitthe site wiwvw.qmscert.com

>
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“ Inspection - Cettification ’ Q'MSCERf® N 100418-10




