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J.C. CTPUT'YIIb, T.A. ZKA/IAH, H.B. AKUMFEHKO-TEPELI[EHKO
THHOBAIIII YIIPABJIHHS SIKICTIO BI3HEC-IVIAHYBAHHSA JIOTICTUKH T'OTEJBHO-
PECTOPAHHHUX MOCJYT

Ha ocHoBI 3/1iliCHEHOr0 KOMIUIEKCY JOCIIKEHb aBTOPOM IIPOAHATi30BAaHO CYYaCHHH CTaH Ta MEPCHEKTUBU BIPOBA/UKECHHS IHHOBALiH yIpaBiiHHs
SIKICTIO Oi3HEC-TUIAHYBAHHS JIOTICTMKH TOTEIbHO-PECTOPAHHUX IIOCHYT, K OJHOTO 3 BAarOMHX IHCTPYMEHTIB CTUMYIIOBaHHS BiJHOBIEHHS Ta
MiBUINEHHS e(eKTHBHOCTI c(epru TOCTHHHOCTI 3 Oy Ha CydacHi Iinxonu a0 (GOopMyBaHHS CKIAIOBHX Oi3Hec-IUIaHYBaHHS Ha 3acafax Teopii
YIOpaBIiHHA sIKiCTIO mociyr. IlpoBeneHe aBTOPCBKE JOCHIDKEHHS MO3BOJIMJIO BH3HAYMTH, LIO SKICTh CTaja BHUPILNIATbHUM IOKa3HUKOM
KOHKYPEHTOCIIPOMOXKHOCTI, e(eKTHBHOCTI M HaIiHHOCTI MiANPUEMCTB, BIAMOBIAHO sKiCHE Oi3HEC-IUIAHYBAHHs JIOTICTUKH TOTEIbHO-PECTOPAHHHX
MIOCIIYT € CTPATEriYHIM 3aBJaHHIM e(peKTHBHOI AiSUIBHOCTI FOTEIBHO-PECTOPAHHOr0 Oi3Hecy, JOTiCTHYHHHN IMiIXix mepenbdadae poOOTy 3 MOTOKAMH
TIPOLIECIB, IO CIPUSIE 3POCTAHHIO KOHKYPEHTO-CIIPOMOXKHOCTI 332 PaXyHOK €()eKTHBHOIO YNPaBIiHHA MiANpHeMcTBOM. BusnaueHo, mo Oi3Hec-muiaH
JisUTBHOCTI TOTEIBHO-PECTOPAHHOIO TOCHOJAPCTBA MOBUHEH MATH PO3ZLNH, 10 BPAaXOBYIOTh He JiHIle (hiHAHCOBO-TOCIIOAAPCHKY Ta MApKETUHTOBY
CKJIaoBi, ane i BiJOKpeMIIeHI 0COOMMBOCTI ()YHKLIOHYBAHHS JIOTICTUYHMX JIAHIOTIB TOTEIBHO-PECTOPAHHUX IOCIYT, 3 YPaXyBaHHSM CHCTEMH
YIIPaBIIiHHSA SIKOCTI Ta OIIHIOBAHHS iX SIKICHOT CKJIaJIOBOI Ha BCiX eTamnax Oi3Hec-IuaHyBaHHs. JloBeneHO, 0 Ha onepauiiiHOMY piBHi BIIPOBAKEHHS
YIPaBIIiHHSA SKICTIO Y IPOLIeCH Oi3Hec-IUIaHyBaHHsI JOKOPIHHO 3MIHIOE caMy KOHIIEMLI0 (pOpMyBaHHs HOTO CKJIaJ0BHUX, 3 ypaxyBaHHAM iMILIEMEHTALi|
IHCTPYMEHTapil0 KOHTPOJIIO CUCTEMH YIPaBIiHHA sAKicTIO nociyr. ChopMOBaHO aBTOPCHKE PO3YMIHHS PiBHIB YIPABIIiHHS SKICTIO JIOTiCTUKU TOTEIBEHO-
pecTopaHHHX TocIyr. BiH3HaueHo, 10 MOTeHIian PO3BUTKY BITYH3HSIHOIO TOTEIBHO-PECTOPAHHOTIO Oi3HECY 3 TOUKHM 30pY HAasIBHOCTI MOMKIIMBOCTEIl €
Jly’Ke BarOMHM Ta HEJOOLIHEHUM, 5K 3 TOYKH 30py PO3BHTKY OKPEMOro 0i3HECOBOrO MPOEKTY TaK i BHECKY B €KOHOMIKY 3arajlbHOCPKABHOTO PiBHS.
JloBeneHo, 10 BIPOBAKEHHS IHHOBAIIIH B peasi3alilo CUCTEMH YIPaBIIiHHS SAKICTIO Oi3HeC-TJIaHyBaHHS JIOTiICTHKH TOTEJIbHO-PECTOPAHHUX TOCIYT €
CKJIQJHUM Ta OaraTorpaHHUM MPOLIECOM, L0 MOTpedye KOOpHMHALIl BCIX CKIAJOBUX CTPATEriYHUX INEPCICKTHB: YIPABIIHHSA 3MiHAMHM; JIiH-
MEHEDKMEHT/«3eJIeHa CTpaTerisi»; Torn-MeHepKMeHT; I T-TexHoIoril; MexaHi3M ynpaBiHHS sIKicTIo. Biaxin Big cranzapTH30BaHUX KJIACHYHHX METO/IB
YIPAaBIIiHHS Ta BIPOBAIKSHHs iHHOBALii Teopii yHIpaBiHHS SKiCTIO Oi3HEC-TUIaHyBaHHS rOTEIbHO-PECTOPAHHUX MOCIYT € IIEBUM IHCTPYMEHTOM ISt
IiIBUILCHHS e(peKTHBHOCTI Oi3Hec-TporeciB. bi3Hec-manyBaHHs JIAHIIOTB JIOTiCTHKH FOTEJIBHO-PECTOPAHHUX HOCITYT Ha 3aca/iaX YIPABIiHHS SKICTIO
BIZIKpUBA€ HOBI NIULIXH 3a0€3MEYCHHS] BUCOKOTO PIBHS KOHKYPEHTOCIPOMOXHOCTI MiANMPHEMCTB TOTEIbHO-PECTOPAHHOTO Oi3HECY 1 SIK HACIIZIOK
BIJTIOBIIHICTH SKOCTI HOCIIYT, 1[0 HAAAIOTHCS KIHIEBOMY CIIOKMBA4eBi IX BAPTICHIN CKIAIOBIH.

KirouoBi ciioBa: iHHOBali; ynpaBiiHHs SIKiCTIO; Gi3HEC-TUIAHYBaHHS; IOTEIBHO-PECTOPAHHI NOCIYTH; c)epa FTOCTUHHOCTI; JOTiCTHKA MOCIYT,
TOTEJIbHO-PECTOPAHHUI Gi3HeC

L. STRYGUL, T. ZHADAN, N. YAKYMENKO-TERESHCHENKO
INNOVATIONS IN QUALITY MANAGEMENT BUSINESS PLANNING LOGISTICS OF HOTEL
AND RESTAURANT SERVICES

On the basis of a set of studies, the author analyzed the current state and prospects for the introduction of quality management innovations in the business
planning of the logistics of hotel and restaurant services, as one of the important tools for stimulating the recovery and increasing the efficiency of the
hospitality sector, taking into account modern approaches to the formation of the components of business planning on the basis of theory service quality
management. The conducted author's research made it possible to determine that quality has become a decisive indicator of the competitiveness, efficiency
and reliability of enterprises, accordingly, high-quality business planning of the logistics of hotel and restaurant services is a strategic task for the effective
operation of the hotel and restaurant business, the logistics approach involves work with process flows, which contributes to the growth of competition -
capabilities due to effective management of the enterprise. It was determined that the business plan of the hotel and restaurant business should have sections
that take into account not only the financial, economic and marketing components, but also the separate features of the operation of the logistics chains of
hotel and restaurant services, taking into account the quality management system and the evaluation of their quality component at all stages of business
planning. It is proven that at the operational level, the introduction of quality management into business planning processes fundamentally changes the very
concept of the formation of its components, taking into account the implementation of the control tools of the service quality management system. The
author's understanding of the levels of quality management of the logistics of hotel and restaurant services has been formed. It was determined that the
potential for the development of the domestic hotel and restaurant business from the point of view of the availability of opportunities is very important and
underestimated, both from the point of view of the development of a separate business project and the contribution to the national economy. It has been
proven that the implementation of innovations in the implementation of the quality management system of business planning of the logistics of hotel and
restaurant services is a complex and multifaceted process that requires the coordination of all components of strategic perspectives: change management;
lean management/"Green strategy"'; top management; IT technologies; quality management mechanism. Departure from standardized classical management
methods and introduction of innovations in the theory of management of the quality of business planning of hotel and restaurant services is an effective tool
for increasing the efficiency of business processes. Business planning of logistics chains of hotel and restaurant services on the basis of quality management
opens new ways of ensuring a high level of competitiveness of enterprises of the hotel and restaurant business and, as a result, compliance of the quality of
services provided to the end consumer with their value component.

Keywords: innovations; quality management; business planning; hotel and restaurant services; the field of hospitality; service logistics, hotel and
restaurant business

1990-x pokiB Take TBEpPKEHHS 0a3yBajocs JHIIC Ha
MOXIIMBOCTAX JuQy3ii iHHOBalil, peai30BaHUX Y
npomuciioBocti. €Bponeiiceka Kowmicist (2004) onmcye
IHHOBAIlli K MOKPAIICHHS Ta PO3IMIUPCHHS Jiara3oHy

Beryn. Ha Tmi ramomyrodoro po3BHUTKY CBiTOBOTO
TOTENBEHO-PECTOPAHHOTO Oi3HECY, IO IMIBUIKAMH TEMITAMH
HaOupae MoTy»)HOCTeH, BiTUM3HsAHA chepa TOCTUHHOCTI i

TypU3MY, HaXaJIb, BUTTIIAE TOCTaTHHO CKPOMHO, HE JIHIIIE
yepe3 3HAYHUI BIUIMB HIMPOKOMAaclITaOHOI  BiiiHI,
PO3B’s13aHOT  CYCIIHBOIO JIEp)KaBOIO-OKYIIaHTOM, aje W
Yyepe3 HHU3BKUN PpIBeHb SAKOCTI  Oli3HEC-IUIAHYBaHHS
JIOTICTHUKH TIOCIYT TOTEIbHO-PECTOPAHHOTO KOMIUIEKCY
HaIoi KpaiHH, B IPOTHUPIY iX BUCOKOI BapTOCTI.

CyyacHa HaykoBa JyMKa HE MiJJa€ CYMHIBY
IHHOBAIITHUN TIOTeHIiaN c(epHr TOCITYT, X049a Ha MTOYaATKy

MPOXYKTIB 1 MOCIYr 1 NOB’S3aHUX 3 HUMH PHHKIB,
3aCTOCYBaHHS HOBHX METOJIB BUPOOHHLITBA, HPOIMO3HLIT
Ta 30yTy, BBEICHHS 3MiH B YINpaBJIiHHI, Oprasizamii,
yMOBax poOOTH Ta IiABHUIICHHI KBalTi(ikarii po6o4oi crmu
[1].

Ha cywacHomy erami  pO3BHTKY  TOTENIBHO-
pecropaHHOro Oi3Hecy I1HHOBALl YIIPaBIiHHS SIKICTIO
0i3Hec-1IaHyBaHHS JIOTICTUKH MOCIYT BIITPalOTh BaroMy
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pOTBE Y KOHKYPEHTHil OOpoThOi MigmpueMCTB cdepu
TOCTHMHHOCTI, III0 BU3HAYa€ AaKTyaJIbHICTh Ta MPAKTHYHY
3HAYYIIICTh MPOOIEeMaTHKH HAYKOBOTO JTOCTIIKESHHS.

AHaJli3 OCHOBHHUX [OCATHeHb i Jirepatypu.
JlocmipkeHHsT ~ THWTaHb  BIPOBA/DKCHHSA  IHHOBAITii
YIPaBIiHHS SIKICTIO B Oi3HEC-IUIaHYBaHHI JIOTiCTHKH
HOCITYT TOTEJIBHO-PECTOPAHHOTO rocrolapcTBa
PO3MIISTHYTO B poO0TaxX HAyKOBIIB, Cepell IKUX AHIPOIIYK
I'.0., Emnan P.€. [1], Cepema H., Iliroperko 1. [2],
[anosanosa O.M. [3], lNpusx JI.I. [4], Hyrieako, H.,
Hyrieako, O. [5]., Typbux IO0.1O., bimser C.C.,
CanprixoBa M. B. [6], Stipanovi¢ C., Rudan E. [8], Yaiika
T.1O. [9], Popova Y., Chernodon O. [10], Illep6una B.B.
[11], Ciuka LI. [12], Pepe P. [13]. Onnak, icHyrodi 3HauHi
HAaIpaIOBaHHA JaHoi TeMaTHKH, noTpeOyIoTh
NOAAJBUIOr0 JOCHIKEHHs, 3 ypaxyBaHHAM Cy4YacHHX
IHHOBAI[IfHUX PO3POOOK Ta MOJAJBIINOT IMIUIEMEHTALT
CHUCTEMH YIIPABIIHHA SKICTIO JIOTICTUKHA IIOCIYT, SK
CKJIaJI0OBOi  Oi3HEC-TUTaHYBaHHS IiSUTBHOCTI TOTEJIBHO-
pecropaHHOro  Oi3Hecy Uil NIABUINEHHS  PIBHSA
KOHKYPEHTOCIIPOMOXKHOCTI Ta e()eKTHBHOTO PO3BUTKY.

Merta po6oTu. [loCHiKEHHS CyYaCHHUX IEPCIICKTHB
BIIPOBAJKEHHS iHHOBALIH YIpPaBIiHHA SAKiCTIO B Oi3Hec-
IUTAaHYBaHHI JIOTICTUKH TOTENbHO-PECTOPAHHUX MOCIYT,
mo € 0a3ucoM CTaJoro PO3BHUTKY c(epr TOCTHHHOCTI 3
METOI0 TiABHUIICHHS e(QEeKTHBHOCTI (YHKIIOHYBaHHSI
TOTENBEHO-PECTOPAHHOTO Oi3HECY.

BuxiageHHss OCHOBHOI'O MaTepiajay AOCJIiIKeHHSs.
[pu3HaueHHS TOTEJIbHO-PECTOPAHHOTO Oi3Hecy
NPOSIBISIETHCS B OCOOJMBOCTI TOCIHYT Ta MPOAYKTIB, SIKi
Ha/IAI0ThCS Ta 3MIHCHIOIOTHCS MiANPHEMISIMH, IO € HOTO
cy0’ektamu. Bapro 3a3HauuTH, 1O TOTENm, SKi
BITPOBAJKYIOTh IHHOBaIii B CBOIO pOOOTY, MalOTh 3HAUHY
nepeBary. AHai3 TEHJCHLIH pPO3BUTKY T'OTEIBHHO-
pecropaHHoro Oi3Hecy Hajgae 3MOTY BHUSBHTH, IO
MIITPUEMCTBA, B TKAX 1HHOBAIIi 3aiiMa0Th MEPIIOYEPTOBE
MicIte, CTBOPIOIOTH HOBI PHHKH Ta MPOAYKTH. [2].

B yMoBax pHHKOBOI EKOHOMIKH, 3 TIEPEXOIOM TOTEIIB
Ha  camodiHaHCyBaHHs, OyJab-KE€  MIANPUEMCTBO
TOTEJILHOTO TOCHOJApCTBA MOXKE ICHYBaTH TIJIbKH 3a
YMOBH MPUOYTKOBOT, peHTa0eNbHOI JisuTbHOCTI. ['oTenbHe
MAPUEMCTBO CBOIMH T'DOLIOBHMH peCypcaMu Mae
3a0€3MeYNTH BCIO CBOIO EKCIUTyaTalliiiHy MisJIbHICTD,
PO3BUTOK 1 TEXHIYHE BIOCKOHAJIEHHS MaTepiajbHO-
TeXHIYHOI 0a3u, couialbHEe Ta MaTepiajbHE 3a0XO0YCHHS
mpaniBHUKIB.  ToMy  mimpHeMcTBaM  TOTEIBHOTO
rocrojapcTBa It TOro, INOO BIJKUTH, HEOOXiIHO
NPaBHJIGHO BU3HAYUTH CBOI CTPATETiI0 Ta TaKTUKY
NOBEIiHKM Ha PUHKY Ta CHUCTEMAaTHYHO IPOBOAUTH
VOpaBIiHHSA  JISUIBHICTIO  MATPHEMCTBA 3  METOIO
MiABHUICHHS C(QEKTHBHOCTI MisUIBHOCTI Ta OTPUMAaHHS
npuOyTKy [3].

Sxicte crana BUpILIATBHUM MOKa3HUKOM
KOHKYPEHTOCIIPOMOXKHOCTI, €()eKTUBHOCTI W HAIHHOCTI
MiANPUEMCTB, SK HACTIIOK IMOYaB PO3BUBATHUCS HOBHIA
MiIXiJT B VIOPaBIiHHI SKICTEO Ha IiIIPUEMCTBAX.
JocmiKeHHT  MATBEpKYOTh, MO0 IS 0araTbox
TOTEIbHO-PECTOPAaHHNX 3aKJIAIB  ITJBHUIIEHHS SKOCTI
CepBiCy Ta IMOCIYT cTa€ OLTBII €(EKTHBHUM iHCTPYMEHTOM
30UIpIICHAS O0OCATIB MpOJaxiB 1 MpHOYTKY, HIK
MapKeTHHT, IPOCYBaHHS UM pekiiama [4].

SIkicHe Oi3Hec-TUTaHyBaHHS JIOTICTHKH TOTENBHO-

pPECTOpaHHHX IOCIYyT € CTpaTeriyHuM  3aBIAHHIM
e(heKTUBHOI AISITBHOCTI TOTEIEHO-PECTOPAHHOTO Oi3HECY.

Y CBITOBI Ta BITYM3HSAHIA TpPaKTHII HE ICHYE
3aKOHOJABY0 BHU3HAUEHOTO YITKOTO MEpeliKy pPO3ZiliB
6i3Hec-muany. [IpoTe, BpaxoByrOUH JIOTIKY, TEOPETUYHI Ta
NPaKTHYHI acleKTH Ipouecy po3poOku Oi3Hec-1Uiany,
MIPOTIOHYEThCS TaKa CTPYKTypa Oi3Hec-IIaHy TIOTeIbHO-
peCcTOpaHHOTo ad0 TYPUCTHYHOTO IiAIIPUEMCTBA: PE3IOMe
(MOKITMBOCTI TiAMPHEMCTBA); OMHC MPOAYKINI (TOBapiB,
MOCIIYT); PHHKA 30yTYy TYPUCTUYHOTO IPOIYKTY;
KOHKYpEHIliI Ha pUHKY 30yTy; IUIaH MapKeTHHTY;
OpraHi3alifHUHA IIIaH; TMpaBOBe 3a0C3MEUCHHS; OIliHKA
PH3HKY Ta CTpaxyBaHHs; (JiHAHCOBM IUIaH; BUCHOBKH Ta
mpono3utii [5].

HocmimkeHHs  3apyODKHOTO — JOCBiLy  JO3BOJISIE
3a3HAUUTH, 1[I0 Oi3Hec-IUIaHyBaHHS: 0a3yeTbcsl Ha
TOTOBHOCTI pearyBaTH Ha MOCTilHI 3MiHU MOTPed PUHKY,
OpIEHTYETBCS HAa MIATPUMKY Ta TOOYAOBY MIIIHOTO
MapTHEPCTBA,  PO3BUTOK  eQEeKTUBHOCTI  Oi3Hecy.
BiTun3HsiHE 3aKOHOMABCTBO HAaTelnep HOPMATHBHO HE
3aKpiIUIIoE 32 MiANPUEMCTBAMH  OOOB'S3KOBICTB
po3pobieHns Oi3Hec-TIany [6].

[NomanpiviA PO3BHTOK TOTEIBHOTO TOCIONAPCTBA
HEMOXUIUBUH 0e3 CydJacHOTo oONamHaHHA 1 HOBITHIX
TEXHOJIOTiH, Tpo 1m0 Haragye JeBi3 BcecBiTHBOI
TYypUCTCBKOI opranizarmii: «TexHomoris i mpupona - aBa
aKTyaJbHUX AacleKTH PO3BUTKY TYpU3My Ha IOYaTKy
JIBaJIATH [IEPIIOTO CTOMITTs». Lle cTocyeThest Hacamiiepesn
iHpOpPMAIIfHUX TEXHOJOTiH, e(peKTHBHHX 1 HaIIHHUX
CHCTEM 3aXHCTY, 0€3 YOro HEMOXIIUBO JAOCSITH BUCOKOTO
piBHS skocTi mocuyr. [Tocayry mianpueMcTBa rOCTUHHOCTI
MaroTh BHJJ03MIHIOBATUCh BIIMOBIIHO 10 MOTPEO 1 3amuTiB
rocre# [3].

Sk cBiqUMTH MIKHAPOJHUH JOCBiJ, BIPOBAKCHHS HA
MANPUEMCTBI YW B Oprafizamii CHCTEMH YIpaBIiHHSA
SIKICTIO, po3poOiieHoi Ha ocHOBiI crapmapty ISO 9001,
CTIpHsE CHPOIICHHIO CHUCTEMH HAJAHHS TIOCIYr Ta
MIBUIIEHHIO X SIKOCTI, BCTAHOBJIEHHIO HAJIAroHKEHOTO
3BOPOTHOTO 3B’SI3Ky 31 CIIOKMBAa4yaMH, IOKpAIIEHHIO
pobouoro Kiaimary, 3a0e3MeucHHI0 CTaliIbHOT poOOTH B
YMOBaXx IUIMHHOCTI MEPCOHAIY, PUHHATTIO pallioHaJIbHUX
Ta eEeKTUBHUX pillIEeHb HA OCHOBI (akTiB. Y pe3ynbTari
JUSUTBHICTh  TMiANpHeMcTBa (opraHizaumii) crae OuUIbII
3pO3YMIJIIOIO Ta TPO30POI0, B Hill BCTAHOBIIOETHCS YITKHIA
pO3IIOAIN  BiJNOBINAIBGHOCTI, MiJABUIIYETbCS  piBEHb
BHYTPIIIHBOI OPraHi30BaHOCTI Ta 3MEHIIY€EThCS KUTBKICTh
MOMIJIOK. TakuM 9YHHOM B OCHOBY CTaHAapTiB cepii ISO
9001 3akiameHO MOJENh CHCTEMH YIPAaBIiHHS SKICTIO,
3aCHOBAHO]I Ha mporecax [7].

JloricTnka TOTENBHO-PECTOPAHHOTO Oi3HeCy — 1Ie
YIpaBIiHHA BHHUKAIOYHNMH B TOTENBHO-PECTOPAHHOMY
0i3Heci MaTepialibHUMU 1 CEPBICHUMHU MOTOKaMH, a TAKOXK
cynyTHIMH iM  iHQopMmauiiiHMMK Ta  (IHAHCOBUMHU
notokamu [8; 9].

OTxe, JOTICTUYHMN MigXin mnepemdadae podoTy 3
MIOTOKAaMH TIPOIIECIB, IO CIPHSIE 3pOCTAHHIO KOHKYPEHTO-
CIIPOMOJKHOCTI 32 paxyHOK e(EeKTHBHOIO YIpaBIiHHSA
HiATTPUEMCTBOM T'OTEIBEHO-PECTOPAHHOT0 Oi3HECY HIISIXOM
VOpaBIiHHA  MaTepialbHAMH Ta  HEMaTepiaTbHUMHU
NOTOKaMH,  SKi  CTalOTh  NAKeTOM  BHHATKOBHUX
MoxksmBocTei [10].

CTpyKTypOBaHICTh POOOYHX IiJIEH Ta HAMPSIMKIB IPH
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BIIPOBAKEHHI CTpaTeriii JIOTICTUKH Ta YIpPaBIiHHI
JIAHIIOra-MU  [I0CTaYaHb HaJae MOMJIMBICTh BHOpaATH
HaiOUIbII  epeKTUBHI IHCTPYMEHTH YIpAaBIiHHS 1
HaJIAIITYBATH iX Ha MPAKTHYHE 3aCTOCYBAHHS B IisUTbHOCTI
HiAnpueMCTB iHAycTpii roctuHHOCTI [11].

TakuM 9uHOM, Oi3HEC-TIaH MiSUTBHOCTI TOTEIbHO-
PECTOPaHHOT'O TOCIOIAPCTBA MIOBUHEH MaTH PO3ALIH, L0
BpPaxoBYIOTh He JHmie (iHAHCOBO-TOCHOAAPCHKY Ta
MapKETHHTOBY CKIIJIOBI, aJie i BiJOKpEMIICHI 0COOIMBOCTI
(YHKI[IOHYBaHHS JIOTICTUYHHMX JIAHIIOTIB  TOTEIBHO-
pECTOpaHHHX  MOCIYr, 3 YypaxyBaHHSAM  CHCTEMHU
VIpaBITiHHS SKOCTi Ta OLIHIOBaHHS IX SKICHOI CKIIAZOBOL
Ha BCiX eTamnax Oi3Hec-TuIaHyBaHHs (pHC.).

TakTnan
i piIBEHb
* YrpasiiH * [ixTpumk * Butparu
HA a » CnpoueH
3MiIHAMHM BHKOHAHB HS 3a/1a4
o Jlin- uiB * Cucrema
MEHEIKM * IIpo3zopic KPI
eHT abo b 1 * VripaBiin
"3enena KOHTPOJIb Hst
crpareris"  « Bepumapk PU3UKaMH
« TOII- iHD » Metonu
MEHEKM * Kpearusn yIpaBiIiH
€HT 1 pilIeHHs HS SIKICTIO
* IT- . * Cucrema
TEXHOJIOT] yIIpaBiIiH
i HS SIKICTIO
* MexaHi3M
yHpaBIliH
HS SIKICTIO

PucyHox — PiBHI ynpaBiiHHS SKICTIO JIOTiCTHKH
TOTEIFHO-PECTOPAHHUX MOCTYT (COPMOBAHO aBTOPOM Ha
ocHoBi [11])

Hamanus mocayr HU3bKOT SKOCTI ITOTaHO MMO3HAYAETHCS
Ha TOTENbHO-PECTOPAaHHOMY miAnpueMcTBi. HesanexxHo
BiJl TOTO, YM HAJArOTHCS HA MiANPHUEMCTBI MOCIYTH LIS
BEJIMKOI KITIEHTCHKOI 0a3u 4M roTesb Ipaloe, o0 HalaTu
KIIIEHTaM 1HIMBIAyaJIbHI TOCIYTH, SKICTh € BaXKIHMBOIO.
SIKmo KIJIEHT HE3aJOBOJICHUHM, TO — pe3yiabTaT He
BiJNOBi1a€ Oa’kaHOMY PIBHIO SIKOCTi. YIIPaBIiHHS SIKICTIO
MIPOEKTY  JIOTIOMAara€ TapaHTyBaTH, 1IN0  MPOIECH
OIITHMI30BaHl i1 3a0e3meyeHHs SKOCTI Ta, IO BCl
pe3ynbTaTH BHUPOOISAIOTBCS HA piBHI, SKUA TrapaHTye
3a[I0BOJICHICTh KiTi€HTIB. HaBiTh SKIIO MOKymels Oyze
3aJI0BOJICHUIl ~ TMPOAYKTOM  TIOCEPEOHBOI  SIKOCTI,
NEepEeBEPIINTH OYIKYBaHHS Ta 3alPONOHYBATH MPOIYKIIiIO
Kpawlol SIKOCTI HeMa€ HisIKUX MIHYCiB. YTIpaBIiHHS SIKICTIO
NPOEKTY MOXE JOMOMOITH MIiANPUEMCTBAM IOKPAIUTH
NPOLIECH Ta CTBOPUTHU Kpallli MPOAYKTH Ta nociyru [12].

Ha omepauiiiHoMy piBHI BIIPOBaJDKEHHS YIPaBIIiHHS
SIKICTIO y TIporiecH Oi3Hec-TIaHyBaHHs JJOKOPIHHO 3MiHIOE
caMy KOHIeNmioo ¢GopMyBaHHS HOro CKJIaJOBUX, 3
ypaxyBaHHIM iMIUIEMEHTAIli] iHCTPYMEHTaPil0 KOHTPOIIO

CHCTEMH YIIPaBIIHHS AKiCTIO TIOCITYT.

HasiBHuil iHCTpyMeHTapiil Teopil ynpaBiiHHS SKICTIO,
MoOXe OyTH peasli3oBaHuil B Mexax Oi3Hec-TUIaHyBaHHS Ta
TaKkuil BHOIp HE 0OMEXKYETHCS miaxonamMu
PETPOCIIEKTUBHOTO  aHali3y (piHaHCOBO-EKOHOMIYHOTO
raTyHKY, ajie i J]a€ 3MOT'Y OLIIHUTH NEPCIIEKTHBHI HANPSIMU
PO3BUTKY 3 OJHOYACHMM 3aCTOCYBaHHSM KOHTPOJBHUX
(YHKIIH pi3HUX PiBHIB BUKOHAHHS Oi3HEC-TUIaHY.

TI'pagixu npoepam npuiinsmms piuierv € HEBIl EMHOIO
YAaCTHHOIO IUIAaHYBAHHS SIKOCTI NMPOEKTY, OCKIJIBKH BOHHU
JOIIOMAraroTh KepiBHHKaM IPOEKTIB BU3HAYUTH, IO MOXKE
IITH HE TaK y MPOEKTI, 1 BiIOBITHO PO3POOUTH CTpATETii
NOM’SIKIIEHHsA. IX 3aCTOCYyBaHHS Takok Ja€ 3MOTY
PO3KPHUTH KPOKH, SKi HEOOXiTHO BXKHUTHU IS 3aBEPIICHHS
MPOEKTY, 1 TIOTCHHIHHWUA BIUIMB, SKIIO MPOEKT
BIIXWIIUTBLCS BN Kypey. [iacpama cnopionenocmi — ue
IHCTPYMEHT CTBOPEHHSI Ta 30MpaHHs TaHHUX Ta iH(popMaIlii,
[0 CTOCYETHCS MPOEKTY Ta Horo mponykTy. Ll miarpama
PO3KpHE 3B’SI3KM MK TOYKaMH JIAHHX, 100 JIOMOMOTTH
3HAMTH pimeHHs. BoHM TakoX BUKOPHCTOBYIOTHCS il Yac
JIOCHI/PKEeHb a00 MO3KOBHUX IITYPMIB Ul T€HEpYBaHHS
imeit 1 300py maHuX. 3 JOIIOMOTOIO JiarpaM CIIOPiTHEHOCTI
MO’KHA CTPYKTYpYBaTH HEOPraHi30BaHi ifei Ta pO3BHBATH
HOBi HampsSMKH JyMKH. 3aCTOCYBaHHS MAMPUYHUX
Oiaepam NTO3BOJSE KEPIBHUKY TPOEKTY  3PO3YMITH
B3a€MO3B’ 130K MiXK iH(OpMAITi€I0 B MATPHII], IKA BKITIOYAE
i, ¢akTopu Ta npuuuHU. BoHHM 0a3yloThCS Ha DaHUX
oprasisarii, SIKi aHaJI3ylOThCs. [CHy€e KiJIbKa THITIB TaKUX
Jiarpam, siki 3aJieKaTh Bijl KIJIBKOCTI €JIEMEHTIB TPYI, MiX
SIKHMH 1CHYIOTh 3B’SI3kU. Mampuyi npiopumemis, SIKi
BUKOPHCTOBYIOTBCS TiJl 4ac MO3KOBOrO HITypMy. BoHu

JIOTIOMararoTh KepiBHUKAM MIPOEKTIB CTBOPHUTHU
MPIOPUTETHAH CIHCOK TIUTaHb IS OMpAI[IOBAHHS,
OI[IHIOIOYM THTAHHSA, MIAHATI TiJ dYac cecid, 3a

BCTaHOBJICHMM CIIMCKOM KputepiiB. lle mae 3mory
KEepiBHUKAM TIPOEKTIB 3PO3YMITH, SKi MPOOIEMH MOXYTh
BUHUKHYTH, 1 BA3HAYNTH MPIOPUTETH, SKi 3 HUX MOTPIOHO
BUPIIINTH B Tepury uepry. [iaepamu 63a€mo38 s3Ki6
JIOTIOMAraloTb ~ KEpiBHUKAaM  TPOEKTIB  3pO3yMITH
NPUYMHHO-HACTINKOBI  3B’s3kM. BoOHM  BH3HAuarOTh
MOXIIMBI 3MiHHI, $SKI MOXYyTh BHHHMKHYTH TiJ 4ac
MPOCYBAHHS MPOEKTY, i BUSIBISAIOTH, HA SIKI 1HIIN YaCTUHU
MPOEKTY 11 MOXKE BIUIUHYTH. /Jiacpama mepesici Bi3yalbHO
BifjoOpakae rpadik npoekty. BizyansHuil norisn Ha pedi
MOXe€ JOTIOMOI'TH CTBOPUTH TOUHINIY KapTHHY MPOEKTY Ta
JIO3BOJINTH KEPIBHHKAM MPOEKTIB MpUIMaTH  Kpari
pimenns. lle npexacraBnsATHME KPUTHYHHMH IUTaH JUISt
MIPOEKTY BiJI TOYATKY 1O KiHII, a TAKOXK Horo oocsr. [caye
JIBa TUIIH MEPEKEBHX JiarpaM: IiarpamH 3i CTpUTKaMH Ta
niarpamu TIPiOpHTETY. Tpuxymuux  ynpaeninHs
npoexmamu  JIOTIOMara€e TMepeKOHaTHCs, IO BHUTPATH,
YacoBl paMK{ Ta nepeadadyBaHHi oOcsAT 30a1aHCOBaHI;
X04a JIMIIE [[bOT0 HEJJOCTATHO, 11100 rapaHTyBaTH BUCOKY
SKICTh pE3YJIbTaTiB MPOEKTY, I1€ MOXKE 3HAYHO JIOTIOMOTTH
MEPEKOHATHUCS, 110 BUTPATH HE HAJTO HU3bKI NOPIBHSIHO 3
00csAToM abo IO YacoBi paMKH HE HAATO KOPOTKi, MI00
JlaTH KOMaH/i JIOCTaTHBO Yacy BUKOHYBaTH CBOIO pOOOTY
sikHakKpaiue [12].

I[Ipu  BOpOBa/pKeHHI  CTpaTeriii  JOTiCTHKHA  Ta
VOpaBIiHHA JIAHIIOTAMH II0CTa4aHbh OCOOJIMBa yBara
MPUIUIAETHCS  €KOJIOTIYHOMY PO3BHTKY Ta OXOPOHI
JOBKULIA. «3eJIeHe» yIpaBIliHH JaHIIOTaM1 [T0CTa4aHb —
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Le cTpareriyHe, Mpo30pe MapTHEPCTBO, CIPSIMOBAaHE HA
JOCATHEHHS COLANbHUX, EKOJOTIYHHMX Ta €KOHOMIYHHX
LIl MiAIpHEMCTBA TOTEIbHO-PECTOPAHHOTO Oi3HECy B
CHUCTEMHIN KOOpIUHALII KIOYOBHX MIXK-OpraHi3amiiHuX
0i3HEeC-TIPOIIECIB IS MOKPAIICHHS  JIOBIOCTPOKOBOL
JUSUTBHOCTI MIAMPUEMCTBA Ta HOTr0 MAPTHEPIB MO JIAHIFOTY
nocravyanb. EKOJIOTTYHUIA JIAHITFOT MOCTaYaHb mepeadayae
3a0e3mevyeHHs  eKOJIOTIYHOCTI B HAaJaHHI  MOCIYT
MATPUEMCTBAMHU THIYCTpii TOCTUHHOCTI, B ONeparisx 3
JIOTICTHKH, MAapKETHHTY. «3eJeHe» yNpaBiIiHHS JaHIIora-
mu  nocragaHb (GSCM) mepenbadae  mOCTIHHHA
B32€MO3B'30K MIXK JIAHIIOTOM ITOCTa4YaHb Ta MPUPOTHHM
cepenoBumeM [13].

BrpoBamkeHHs cTpaTeriii JOTICTUKKA Ta YHpPaBIiHHS
JAHIIOTaMH  TIOCTauaHb B  iSUTBHICTH  MiATIPHEMCTB
IHIyCTpii TOCTUHHOCTI Ma€ psiji MpobseM, siKi MoB’si3aHi 3
0COOJMBOCTSIMH TOTEIIb-HO-PECTOPAHHOTO Oi3HECY, cepen
SKAX BHUKOPHCTaHHS IIBUJIKOIICYBHUX MPOIYKTIB, IO
MOTpeOYIOTh CIIeliali30BaHOro 00JaJHaHHA Ta CHOCO0Y
JOCTaBKH, a TaKOX OJHOYAaCHOTO IIPUIOTYBaHHS 1
B)KUBaHHS, HEOOX1THICTh CTAHJAPTHU3AIII] Ta cepTUdiKaIlii,
Opi€HTaIlii Ha KIi€HTa, YyTIWBICTH 1O 3MiH ¥y
HABKOJIMIITHBOMY CEPEIOBHIIIi, BUCOKI KAIiTaJIbHI BUTPATH
B ramy3i Ta iHmi. J{7a9 TOmONaHHS IUX HpoOIeM IMpHu
BIIPOBAKEHHI JIOTICTUYHOTO TMIiAXOMy B YIPaBIiHHI
TOTENBEHO-PECTOPaHHI MiATPHEMCTBA MaloTh
BUKOPHCTOBYBaTH JIOTICTHYHHHA ayTCOPCHHI Ta iHIII
cTpareriydi  iHCTpyMeHTH. EdexTuBHE  ympaBiiHHS
JIAHIIOTaMH TI0CTa4aHb CIPHSE CKOPOYEHHIO BUTPAT 3a
PaxyHOK yKIIalaHHsI JIOBTOCTPOKOBHX KOHTPAKTIB 1 yroJ 3
MoCTavabHUKAMH, 3a0e3neuyroun
KOHKYPEHTOCIIPOMOJKHI IiHU JUISl HiINPUEMCTB IOTEIBHO-
pecropanHoro Oi3Hecy (Ha MPOAYKTH XapuyBaHHS 1 Haroi,
00-11aTHaHHsI, TPUMIIIEHHS Ta OIepalii 3 HepyXOMiCTIO).
3aBasku  mpodecifiHOMy — YNpPaBNIHHIO — JIaHIIOTaAMHU
ITOCTAa4YaHb IIIPUEMCTBA 1HIYCTPii TOCTHHHOCTI MOXYTh
MATPUMYBATH BUCOKI CTAHIAPTH SIKOCTi 00CITyTOBYBaHHS,
MIPOTIOHYIO-YM IITUPOKUI BHOIp IMMOCITYT, BOHH HATAIOTh
Kpalli IMOCAyrdn Ta NpOJAYKTH B Hal-Kpamuii dac 3a
HaWKpallMMH LiHAMH, 110 € KIHIIEBOIO METOIO YIPABIiHHS
JIaHIForaMu rmocravass [11].

Ha ocHOBiI BHIIEBHKIAZCHOTO, CJiJl 3a3HAYMTH, LIO
MOTEHIIia PO3BUTKY BITYHU3HSIHOTO TOTEIIbHO-
pecTopaHHOro Oi3HECY 3 TOYKHM 30py HAsSBHOCTI
MOJJIMBOCTEH € JIy’Ke€ BaroMMM Ta HEIOOILIHEHHM, 5K 3
TOYKH 30py PO3BHUTKY OKPEMOTO O13HECOBOTO MPOEKTY TaK
i BHECKY B €KOHOMIKY 3arabHOJEPIKABHOTO piBHs. Moro
NIEPCIICKTUBH ITIOJISTAafOTh HE JIMIIE B IUIOIIMHI HaJaHHA
HOBOTO IOIUXY KOHIICMIIISM TPOTIO3UIIi iHHOBAIIHHNX
MIPOAYKTIB Ta ITiXO/IB, SIK JUIS ITiIBUIICHHS e()eKTUBHOCTI
JUSUTBHOCTI TOTENIbHO-PECTOPAHHOTO Oi3HECY B ILIOMY, TaK
I TOPUCKOPEHHS BIPOBA/DKCHHS HOBITHIX KOHICIIIN
YIPABIIHHS SIKICTIO FTOTEILHO-PECTOPAHHUX MOCIIYT.

[Ipu peanizanii NPOEKTIB 3 JOTICTUKU Ta yNPaBIiHHS
JIAHLIOTaMH  [0CTayaHb  MIANPUEMCTBA  IHAYCTPIi
TOCTHHHOCTI IIOBUHHI 30CEPEANTHCH Ha KIJIbKOX acleKTax,
TaKMX SIK YIPaBIiHHS JIOTICTUKOIO, YIPABIIHHS 3allacaMH,
iHpOpMaiHHIX TEXHOJIOTISAX Ta IHHOBALIsAX, 3aKyIiBIi Ta
MOCTAaYaHHSX, €KOJIOTIYHIA  CKJIaJOBI  JIAHIIIOTIB
nocrayanb.  [liApHeEMCTBA  TOTEIBHO-PECTOPAHHOTO
0i3Hecy 3IIHCHIOIOTh HETaTUBHHUN BIUIMB HAa HABKOJIHIITHE
CepelloBHIIIe 1 TOMY HEOOXiTHO, 11100 JIOTICTUYHI CHCTeMHU

Oynam oOpieHTOBaHI Ha Cy4YacHI €KOJOTIYHO YHCTi
TEXHOJIOTIi, SIKi BIAKPHUIOTH MOJMKJIHBICTD CTBOPEHHS
E€KOJIOTIYHO  yucroi  Oi3Hec-koHuenmii. Y cBiTi
MIAMPHEMCTBA iHycTpii TOCTHHHOCTI BIKE
3aMpOBaPKYIOTh «3€JICHI» JIAHIIOTM MOCTaYaHb Ta JIiH-
MeHe/DKMeEHT [11].

MexaHi3M yHpaBIliHHSI SIKICTIO B3a€MO IO€IHYE Ta
MICHIIOE BCl CKJIQZOBI TIPOIECIB  (PYHKIIOHYBaHHS
rOTeJIbHO-pEecTOpaHHoro Oi3Hecy, a IX B3aeMomisi €
KIIOYOBUM  (haKTOPOM  TIJBHIICHHSA  C(PEKTHUBHOCTI
JUSUTBHOCTI  TOTENbHO-PECTOPAHHOTO TOCMOAAPCTBA, 5K
00’exTy Oi3HEc-TNIaHyBaHHS, TaK 1 pe3yNBTATUBHOCTI Ta

MABUINEHHS SAKOCTI HagaHHA MOCIYyT  KIHIIEBOMY
CIIO)KUBAYEBI.
1 BucnoBku. TakuM 9iHOM, BIPOBaKEHHS iHHOBALIM B peai3aliio

CHCTEMH YIPaBIiHHS SIKICTIO Oi3HeC-IUIaHyBaHHs JIOTICTHUKU TOTEIBHO-
PECTOpaHHHX IOCIYr € CKJIAJHUM Ta 0OaraTOrpaHHUM IIPOLECOM, MO
noTpedye KOOpIMHALIT BCiX CKJIAQJOBHX CTPATEriYHUX HEPCIECKTUB:
YOpaBIiHHA 3MiHAMH; JHiH-MEHE[KMEHT/«3eleHa  CTpaTerisyy; Tor-
MeHepKMeHT; [T-TexHOJIoril; MeXaHi3M yIpaBJiHHS SKIiCTI0. Biaxin Binx
CTaHIAPTU30BAHUX KJIACHYHHX METOJIB YIpPABIIHHSA Ta BIPOBAKCHHS
iHHOBaliil Teopii ympaBmiHHA SKICTIO Oi3HEC-IUIAHYBaHHS TOTEIBHO-
PECTOpaHHUX TMOCIYr € J€BUM IHCTPYMEHTOM JUIS IIiIBHILECHHS
edexkTrBHOCTI Oi3Hec-nporeciB. bizHec-nIaHyBaHHS JIAHIIOTIB JIOTICTHUKA
TOTENBHO-PECTOPAHHHX IIOCIYT HA 3aca/iaX yHPaBIIHHS SKICTIO BiIKpHBAE
HOBI LUIIXH 3a0€3MEYCHHs] BHCOKOTO DIBHS KOHKYPEHTOCIIPOMOXHOCTI
I IPHEMCTB FOTENBHO-PECTOPAHHOTO Oi3HECY 1 SIK HACIIIOK BiIIOBIIHICT
SKOCTI IIOCIYT, 10 HAJAIOThCS KIiHIEBOMY CIOXHBAueBi, iX BapTicHil
CKJIAJOBIi.
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ILT. [IEPEPBA, C.B. CYCIIIKOB, B.0. MATPOCOBA, 1.0. HOBIK
BEHYYPHI IHBECTHIII, SIK ®PAKTOP PO3BUTKY I''IOBAJIBHOI EKOHOMIKH, TOPTIBJII TA
BIBHEC-CTPYKTYP

CraTTa aHali3ye poJb BEHIYpPHOTO iHBECTyBaHHS y ()OpMyBaHHI TEHIEHIIH Ta AMHAMIKM I7100aIbHOI €KOHOMIKH, MDKHApOJHOI TOpriBIi Ta Oi3Hec-
ctpykTyp. OCHOBHA yBara HpHAULIETHCS BIUIMBY BEHUYPHOI'O KAIiTATy HAa PO3BUTOK IHHOBALIHUX KOMITaHii, [10 MOXYTh PEBOJIIOLIOHI3yBaTH iHIYCTPIl
Ta CHPUSTH IJI00ATBHOMY EKOHOMIYHOMY 3POCTaHHIO. ABTOPH PO3IVIAAIOTh, SIK 3MIHM B IOJITHI iHBECTYBaHHS Ta PO3BUTOK HOBHX TEXHOJOIiH
BIUIMBAIOTh HA CTPYKTYPY MiKHApPOJHOI TOPTiBIIi, a TAKOX OOTOBOPIOIOTH MOTEHIia] BEHIYPHOIO KAIiTAIy Y BUSBICHHI Ta PO3BUTKY TEXHOJOTIUYHUX
iHHOBAILIiH.
CTaTTs TAKOXK 30CEPEDKYETHCS Ha BUKIIMKAX Ta PH3UKAX, SIKi MOB'I3aHi 3 BEHIYPHHM iHBECTYBAaHHSIM, OCOOIHBO B KOHTEKCTI BUCOKHX PH3HUKIB BTPATH
KamiTaly Ta HeoOXiIHOCTi e(eKTHBHOIO YIpaBIiHHS iHBECTULIMHMMH IPOEKTAMH. BaIMBHM aclieKTOM aHalli3y € polb AEpiKaBH B PETyTIOBAaHHI
BEHUYYPHOT'0 KaIliTany, 3a0e3MeYeHHi 3aKOHOIaBYO]l MATPUMKH Ta CTBOPEHHI YMOB ISl 3pOCTaHHsI iHHOBALIIHHUX CTAapTaIiB.
ABTOpH TNpPOIOHYIOTh PEKOMEH/AIi LIOA0 MOJNIMIIECHHS iHBECTHIIHHOrO KiIiMaTy Ta CTHMYJIOBAHHS IHHOBALHOO PO3BUTKY 4Yepe3 BEHUYpHE
iHBECTYBaHHSI, II0 MOXE CHPHSTH OUTBIIIN iHTerpamii HayKOBHX HOCIIDKEHb i PO3po0OK y IIOOambHIM €KOHOMII, TOPTiBIi Ta (yHKIIOHYBAaHHIO
MIDKHApOIHHX Oi3HEC-CTPYKTYP.
Pexomenmauii 6a3yroThCsi HAa aHati3i MOTOYHMX TEHACHLIH i MAalOTh HA METI CHOPHATH CTBOPCHHIO MILHIMIMX OI3HEC-CTPYKTYp Ta MiJBHILCHHIO
e(eKTHBHOCTI MIXKHAPOIHOI TOPTIBIIL.

Kuiio4oBi CliOBa: BeHUypHE iHBECTYBaHHs, r100aibHa eKOHOMIKa, MIKHAPO/IHA TOPIiBIIsl, MIXKHAPO/HI Gi3HEC-CTPYKTYpH, iHHOBAIlil, PO3BUTOK,
PH3HK

P.PERERVA, S. SUSLIKOV, M. MATROSOVA, 1. NOVIK
VENTURE CAPITAL INVESTMENTS AS A FACTOR IN THE DEVELOPMENT OF THE GLOBAL
ECONOMY, TRADE, AND BUSINESS STRUCTURES

The article analyzes the role of venture capital in shaping trends and dynamics in the global economy, international trade, and business structures. The
main focus is on the impact of venture capital on the development of innovative companies that can revolutionize industries and contribute to global
economic growth.
The authors examine how changes in investment policy and the development of new technologies affect the structure of international trade, and
discuss the potential of venture capital in identifying and developing technological innovations.
The article also focuses on the challenges and risks associated with venture capital investment, especially in the context of high capital loss risks and
the need for effective management of investment projects. An important aspect of the analysis is the role of the state in regulating venture capital,
providing legislative support, and creating conditions for the growth of innovative startups.
The authors propose recommendations for improving the investment climate and stimulating innovative development through venture capital
investment, which can contribute to greater integration of scientific research and development in the global economy, trade, and the functioning of
business structures. Recommendations are based on an analysis of current trends and aim to promote the creation of stronger business structures and
increase the efficiency of international trade.

Keywords: venture capital investment, global economy, international trade, international business structures, innovation, development, risk

Beryn. V cydacHoMy CBIiTI TIIO0ATBHOI €KOHOMIKHM, IO  BIDIMBOM  IJo0armi3amii Ta TEXHOJOTIYHMX IHHOBAIIiH,

MOCTIIHO 3MIHIOETHCSl, BEHUYpPHI IHBECTHILI BiirparoTh
KJIFOYOBY POJIb y MIATPUMII iIHHOBAIIIH, PO3BUTKY Oi3HECYy Ta
Tparcdopmariii TOpropux cTpykTyp. Lli iHBeCTHIIIT HE TUTHKH
3a0e3meuyioTh  (HIHAHCYBaHHS  HOBHX  TEXHOJOTIYHHX
MIJIPUEMCTB, ajle W CHPUSIOTH CTBOPEHHIO CTAOLIbHOT
OCHOBHM JUISl JIOBIOTPUBAJIOTO EKOHOMIYHOTO 3pOCTaHHSI.
HacnizkoM € 3MiliHeHHSI Mi>KHAPOIHHUX TOPTOBUX BITHOCHH Ta
I700aJIbHIX €KOHOMIYHUX CTPYKTYP, IO CIUTEHO (POpPMYIOTH
OCHOBY JUIS CTIHKOTO PO3BHTKY.

Crarrst «BeHuypHi iHBecTHIl, SIK (AKTOp PO3BUTKY
I700aJIbHOT  €KOHOMIKH, TOPTiBII Ta  OI3HEC-CTPYKTYp»
po3mimae  SK  BEHUYPHI 1HBECTHIIl MOXYTh CHPHATH
€KOHOMIYHOMY BiJHOBJICHHIO Ta 3pOCTaHHIO Yy Nepioan
ro0abHUX — BUKJIMKIB, 3a0€3MeUyloud  CTUMYIH UL
THHOBAIIIHHOTO PO3BUTKY Ta TEXHOJIOTTIHOTO TIPOTPECY.

Takwif Tiaxig 10 aHaji3y BEHIyPHUX 1HBECTHUIIIN BUSBIIIE
ixHio (yHmaMeHTaNBEHY poib y (OpMyBaHHI MaiOyTHBOI
CTPYKTYpPH CBITOBOi €KOHOMIKH Ta TOPTIBIi, 110 BUPaXKAEThCS
y 3Mil[HCHHI TJIOOQJbHMX EKOHOMIYHHMX BITHOCHH 1 €
KPUTHYHO BXJIMBUM JUISl 3a0€3MEUEHHS CTIHKOTO PO3BHUTKY
Ta B3a€MOJIiT MK KpaiHaMH y B3a€MO3aJIe)KHOMY CBITI.

AHaJi3 cTaHy NUTAHHSA B 00J1aCTi BEHUYPHUX 1HBECTHLIIH
Ta IXHBOT'O BIUIMBY Ha TJIOOAJIbHY €KOHOMIKY BHSIBIISE LILTHI
PSII KITFOUOBHX TEHJICHITIN Ta BUKIMKIB. B ocTaHHI poKH, Imij

BEHUYpHi iHBecTHLIi HaOyaM OCOONMBOI aKTyaJbHOCTI SIK
IHCTPYMEHT EKOHOMIYHOTO pPO3BUTKY. LIi iHBecTHINi CcTaH
B&XIMBUMH HE TUIBKW YISl PO3BHHEHHUX, ajie W VIS IIBHAKO
PO3BUBAIOYMXCSl PUHKIB, Jie BOHH CHPHSIOTH MOJIEpHIzalii Ta
1M(pOBI3aLlii eKOHOMIK.

OnHuM 13 HailOUIBLI 3HAYYIIMX AaCHEKTIB BEHUYPHHX
IHBECTHINH € TX 3aTHICTh BHBOAWTH HA PUHOK iHHOBAIIIIHI
TIPOJIYKTH Ta TEXHOJIOTIi, II0 CYTTEBO 3MIHIOIOTH ICHYFOWI
PHMHKOBI CTpyKTypH. BenuypHe ¢iHaHCyBaHHS /103BOJISIE
crapraram Ta MajoMy Oi3HeCy po3poOIATH HOBI PIllICHHSI, SIKi
MOXKYTh CTaTH OCHOBOIO JUIsi MalOyTHIX HPOPHBIB B Pi3HHX
raiy3six. Ile, y cBoto uepry, cpusie 301IbIIEHHI0 KOHKYPEHITii
Ta e(pEeKTUBHOCTI, TMOKPAIIyIOYM 3arajibHi E€KOHOMIYHi
TIOKA3HUKH.

[Ipote, He3BaKAOUM HA 3HAYHUN TOTEHIIIAT BEHIYPHOTO
KamiTany y CTUMYJIIOBaHHI IHHOBamii, iCHYIOTh 1 BHUKJIMKH,
Taki SIK BHCOKMA piBeHb pU3HKY Ta HEOOXiTHICTh
JIOBI'OCTPOKOBHX 1HBECTHIIiH. barato BeHIypHHUX NPOEKTIB He
JIOCSITaI0Th KOMEPLIHHOTO YCHiXY, 1110 BUMarae BiJ| iHBeCTOpiB
BUTPUMKH Ta TOTOBHOCTI JIO MOXJIMBHX BTpar. Taka
HEBM3HAUCHICTh € 3HaYHUM Oap'epoM Uil 3aTydeHHS
IHBeCTHLIIH, o0OcOOMMBO B  KpaiHax 3  HecTaOUIbHUM
IHBECTHLIIHUM KJIIMATOM.

Tum HE MeHI, CTpaTeridHE BUKOPHUCTAHHS BEHTYPHHX
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IHBECTHULIIH MOXeE BilirpaT BUPILIAILHY poib y (GopMyBaHHI
I00aIBHOT E€KOHOMIKH. 3aBIsIKHA MDKHApPOTHUM
IHBECTHIIIfHAM TIApTHEPCTBAM Ta TMOCTIMHIA MITPUMIL
IHHOBAIi, MOJMJIMBO JOCSITH 3HAYHHX IIEPETBOPEHH Y
CBITOBOMY CKOHOMIYHOMY TMOpPSIIKY, IO 3a0€3[eYrTh
JIOBTOTPHBAJIE Ta CTAOUTBHE 3POCTAHHSL.

Mera po60Tu Mera maHo1 poOOTH HOJSATAE Y TIIMOOKOMY
aHaJI31 PoJii BEHIYypPHUX IHBECTHIIH y PO3BUTKY IJI00aIbHOT
CKOHOMIKH, TOPTiBIi Ta MDKHAPOJHUX Oi3HEC-CTPYKTYP.
OcHOBHa yBara TNPUIUIETECS TOMY, SK Ii IHBECTHLIT
BIUIMBAIOTh ~HA  IHHOBAIIHY  JALUIBHICTB,  CIPHSIOTH
TEXHOJIOTIYHOMY TIPOTpecy Ta CTUMYJIIOIOTH EKOHOMIYHE
3pOCTaHHs Ha Mi>KHApOIHOMY PiBHI.

AHasti3 OCHOBHMX JOCSITHeHb i Jireparypu. AHami3
OCHOBHHX IOCSTHEHb y cepi BEHUypHHMX IHBECTHIIA Ta
OTJISIT JTepaTypy IEMOHCTPYE 3HAYHUI IPOTPEC Y PO3YMIiHHI
iXHROI poni B TIOOANBHIA eKOHOMIM. barato mocimimkeHs 3
NpoOJIEMAaTHKY  BEHIYpPHOTO IHBECTYBAaHHS IIPOBEIHN  SIK
3apyOiKHi, TAK i BITYM3HSAHI BUeHI, cepen skux JI. MamoTa, A.
Ba6iit, A. KonecnikoB, O. Poxko, . Kysnemosa, B.
3amimmHcrknid, B. Hexxubopers, 1. Kouenikora, H. Tpyiikina,
JI. Anronrok, H. Kpayce, S1. Ko, FO. Makoros Ta iHiri.

Y HM3L JOCHIDKEHb IIKPECTIOEThCS, IO BEHUYPHI
IHBECTHINl € KPUTHYHO BAXIMBUMH JUI1 CTAPTAIliB, SsIKi
MPOTIOHYIOTh PEBOJIFOLIIFHI PIIICHHS B TaKMX Taly3sX, 5K
OioTexHONOTI, iH(pOpPMAIiHI TEXHOJOTi, BiTHOBIIOBaHA
eHeprist Ta muppoBa €KOHOMiKa. BamBo, IO BEHUIypHE
¢iHaHCYBaHHS HE TPOCTO HAMA€ KamiTal, a W 3alydaec
VIIPaBIHCEKUIA JOCBII Ta MEpPEXi, M0 30UIBIIye MIAHCH Ha
YCIIX IUX ITiIIPUEMCTB.

JlitepaTypa TakoX akIeHTye Ha TpaHC(opMamiitHOMy
BIUIMBI BEHUYPHUX IHBECTHI[iH Ha TpaJMIiiHI IHIYCTpi,
CTUMYJIIOIOYH iX JI0 1HHOBAIIN Ta aJanTarlii 10 3MIHIOBAHHX
puHKOBHX yMOB. ABTOpH sik P. Gompers, A. Kovner, J. Lerner
ta D. Scharfstein y cBoix pobOoTax 3a3HAyYalOTh, IO
BEHUYPHMI KalliTajl CHpHs€ KyJIbTypl pHU3HKY, fKa €
HEOOXITHOIO 17151 IHHOBAIIIIHOTO PO3BUTKY.

OnHax, iCHYIOTh 1 KPUTHYHI OTJIAIM, SIKi BKa3yOTh Ha
BHCOKY 4YacTKy HeBlad cepel BEeHUYpHO-(hiHaHCOBaHMX
TIPOEKTIB Ta BUKJIKH, ITOB'S3aHi 3 BOJATIHHICTIO BEHIYPHIX
putkiB. Hanpukian, pobotu takux asTopiB, sik S. Ghosh,
BKa3ylOThb Ha CTATUCTUKY, IO Omm3bko 90% craprarmiB He
JIOCSATAFOTh CBOIX HIJICH.

3aBIIKM UM JOCHIDKEHHSM, YSBICHHS IIPO BEHUYPHI
iHBeCTHINii CTae Bce OUIBII TTMOOKMM Ta OaraTorpaHHHM,
HAJIAF0Y¥M OCHOBY IS MOJAJIBIIION0 BUBUEHHS iXHBOI pOITi B
CTUMYJTIOBaHHI TJ00a7TFHOTO EKOHOMIYHOTO PO3BHUTKY Ta
IHHOBAILIH.

Bukuiajienssi OCHOBHOIO Martepiasy JOCJiTKeHHS.

JocnipkeHHsI BEHYYPHUX IHBECTHIIH Ta  IXHBOTO
3HAUEHHS B KOHTEKCTI PO3BHTKY TNIOOAIBHOI EKOHOMIKH
BUMara€  IJMOOKOTO  PO3yMiHHS ~ 0a30BOr0  IMOHATTA
«iHBECTHLs». TepMiH «IHBECTHIIiSD, TIOXOKEHHS SKOTO BiJl
JIaTHHCHKOTO cioBa «investire» (omsratn), 3 yacom HaOyB
IIMPOKOTO 3HAYCHHS B eKoHoMiuHii Haymi. [x. M. Keiinc,
BM3HAYAIOUM I{HBECTWIIii, aKIEHTYBaB yBary Ha IIPUPOCTI
KaIliTalbHOTO MaifHa Ta HEBHKOPHCTAHIA YIS CIOXKUBAHHS
YaCTHHI JOXOMy, IO TIKPECTIOE 1X BKJIAX y BHPOOHUIY
TUSUTBHICTB.

Ha choromnimmiii 1eHb Iie He iCHyE YHIBEpCAILHOTO Ta
BCEOIYHOTO BHM3HAUEHHSI IOHSTTS «IHBECTHUIII», OCKUIBKH II€
TIOHSITTS. MOXKE aHAJTI3YBAaTUCh 3 PI3HHX MEPCIIEKTHB, TAKMX K

Hal[IOHAIBHUH, PETiOHANBHUH, Tally3eBHi Ta KOPIIOPAaTHBHUN
piBHi. OfHAK, TpUAMArOYM 10 yBard JNeiHiI[0 IHBECTHINIH,
sky mporioHye B. B. ChoimiH y KOHTEKCTI perioHaJbHOI
IHBECTHIIIHOI CHCTEMM, MOYKHA BBA)KATH, 1110 IHBECTHIII HA
PETiOHATFHOMY PiBHI O3HAYAIOTH «TPOIIOBI KOIITH Ta iHIII
LIHHOCTI, SIKi BKJIAAIOTECS B 00 €KTH IATPHEMHHIEKOI Ta
IHIIO1 TisUTHHOCTI 3 METOI0 OTpUMaHHS J0X0xy (abo edekxry)
SK TOCTIOJAPIOIOYMM  CyO’€KTOM, IO  Oe3MoceperTHb0
3milicHIOE  iHBecTyBaHHA (IHBECTOpOM), TakK 1 BCIi€lO
PETiIOHATEHOK0 CHCTEMOFOY.

CyuacHe Bi3HaueHHs iHBeCTULIH y 3akoHi Ykpainu «[Ipo
IHBECTHINIHHY ISUTHHICTBY TIOMA€ 1X SK BKJIAJICHHST MailHOBHX
Ta IHTENICKTYaJbHHUX [IHHOCTCH B JISUTBHICTD, 10 PUHOCUTH
Joxin abo comianbHuit edekT. [1]

Ha rnobanbHOMY piBHI, iHBECTHINi TaKOX BKIIFOYAIOThH
npsimi iHo3emHi iHBecTumiil (I11I), ne kopropamii BKIIagaroTh
KamiTan y 3apyObKHI  omepamii, pO3MIMPIOIOYM  CBOI
TiapreMcTBa abo cTBOprorouM HOBI. Lli iHBeCTHII BayKIHBI
UL TI00aTbHOI  eKOHOMIYHOI  iHTerpamii, CIpUSIOYN
TEXHOJIOTTYHOMY OOMIHY Ta CKOHOMIYHOMY 3pOCTaHHIO
pisHuX perioHax. [2]

Ile Ga3oBe pO3yMiHHS IHBECTHI[A Ta IHBECTHINAHOL
JISUTBHOCTI €  (DYHIAMEHTOM JUIsl  aHali3y BEHYYPHHX
IHBECTHILIIH.

CBiTOBHIf JOCBiI TOKa3ye, LI0O BEHUYpPHI I1HBECTHIIii
MalOTh 3HAYHMHA BIUIMB HA AaKTUBI3Alil0 I1HHOBAITIHHIX
MPOIECIB Ta CHPHUSIOTH CTPYKTYPHUM TpaHC(OopMarlism
€KOHOMIK, CTBOPIOIOYH YMOBH UTSI peai3amii HepCIieKTUBHIX
BHCOKOTEXHOJIOTTYHHX TIPOEKTIB 1 SIK CIIZACTBO aKTHBI3AIIi0 Ta
PO3BHTOK TJIO0ANBHOI EKOHOMIIli Ta TOpriBii. BeHwypHi
IHBECTHINi BU3HAYAIOTHCS SK KaIliTal, IO BKJIANAETHCA Y
paHHI cTajil pO3BUTKY ITiIPHEMCTB abo Il 4ac IXHBOTO
3pOCTaHHs, 3 METOI0 (hiHAHCYBAaHHS IHHOBAIIMHMX MPOEKTIB.
3]

BenuypHuii Kamitan, 3a BH3HAauYeHHsM €BporerchKol
acorjarii NpsAMUX TPUBATHUX IHBECTHUII Ta BEHUYPHOTO
Karitany, le KOWTH NpodeciiHUX YYacHUKIB PHHKY, SKi
IHBECTYIOTBCS CIIUTHHO 3 IMiANPHEMHHUIEKAMHI KOIITAMH TS
(hiHaHCYBaHHS paHHIX CTAfiil MISUTGHOCTI MiIIPHEMCTBA abo
Ha eTari Horo po3BuTky. [4]

Lli iHBecTHIii BiAIrparOTh KPUTHYHY PONH Y aKTHBI3AIll
IHHOBAIIMHUX ~ TIPOIECIB,  CHOPHSIOTE  CTPYKTYPHUM
TpaHchopMarlisiM Y €KOHOMIIl Ta CTBOPIOIOTH YMOBH JJIst
peanizariii  BHCOKOTEXHOJIOTIYHMX TMpOEKTiB. BeHuypHe
IHBECTYBaHHS CYTTEBO BIIPI3HAETBCA BiI TPAIUIHHOTO
IHBECTYBaHHS, OCKUIbKM TIiepenbavac 3HAYHI  PH3HKH,
TIOB's13aH1 3 ITOTEHIIIHHO BUCOKOIO TOXIIHICTIO.

Jocnipkytoun BeHIypHi iHBECTHILI1, 0COOIMBY yBary ciiz
TIPUAUTITH OCOOJIMBOCTSM IIHOTO BHIY (piHAHCYBaHHs, HOTO
B&KIMBOCTI JUISI €KOHOMIKM Ta MOXIMBOCTSIM, SIKi BOHO
BIIKpMBA€E JUT PO3BUTKY IHHOBAIIiH, ITI00AIbHOT €KOHOMIKU
Ta oprasizamii TopriBm. Ciig BpaxoByBaTH, IO YCHiX
BCHUYPHUX IHBECTHIIH 3HAaYHOIO MIpOI0 3AICKHTH Bij
TIPaBIUIBHOI OLHKM PH3HKIB Ta €(EKTUBHOCTI YIpaBIiHHA
MPOCKTAMH, IO € KIIOYOBMMU KOMIIOHEHTAMH  JIIsi
JOCATHEHHS (DIHAHCOBOI BHTOIM Ta CTBOPEHHS HOBUX
LIHHOCTEH Ha PUHKY.

3a nanmmu S&P Global Market Intelligence [5] (mwuB. puc.
1), Bapricte Ta 00CSAr IJIOOANBHMX YIOA 3 BEHUYPHHM
KaIliTajJloM 3a3Hald HETaTHBHOTO IMITYJIbCY Ta TIOYaJIH
3HIKYBATHCS Ha 1To4atky 2022 poKy, 10 MPOJIOBKMIIOCH 1 110
TenepilHii yac.
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ArperaujiHa sapTicTe Tpauzakuii (Mapg. goa. CLUA)

== === [loAMHoMHanbHaA (Arperauiita eapTicTe Tpauzakuil (Mapg. goa. CLUA)J)

—— KibKICTE payHAie GiHaHcyBaHHa

=====[lonuHomuaneHan (Kinskicte payHgie divaHcyeaHHn)

Puc. 1 - Ob6csru BeHuypHux inBectuiii (mpuBatHuii (PE) abo BenuypHwuii kamitan (VC) uepe3 paynan ¢piHaHCYBaHHS,

20212

Ha pmanmomy rpadiky mpenctaBieHO arperoBaHi
3HAYCHHS 32 MiCAlb OOCSTIB BEHUYPHUX IHBECTHUIIIH.
AHami3z BKIOYaE T1I00aNbHI payHAM (DiHAHCYBaHHS,
orojomeni Mix 1 ciunst 2021 poky ta 31 Gepesust 2024
POKY, Ji¢ TIOKYIIIIEM/IHBECTOPOM € a00 BKJIFOUAE IPUBATHY
aKIiOHepHy 4YM BeHuypHy ¢ipMy. 3a  BHHATKOM
po3ipBaHuX yrop i payHaiB 0oprosoro ¢inancysanus. Ha
miBii oci X TmOKa3aHO 3arajbHy CyMy IHBECTHIIIN
BEHUYPHOTO KalliTally y BHUIJISAI CTOBIIIIB, Ha MpaBii oci
Y 3aranbHHMH 0OCST YKIAQAEHUX YroJ IIOKa3aHUH Y
BUTISIAL JIiHI, a Ha oci X IOKa3aHi pOKH, po30OHTI Ha
(iHaHCOBI pOKH, KBapTaJIH.

ITo pesympratam puc. 1, MOXKHa CHOCTEpiraTH, IO
3arajbHa CyMa IHBECTHIIH BEHYYpPHOrO KamiTalry B
nepiiomy kBaptani 2024 poky ckimana 71,57 Minespais
monapis, mo Ha 2,37% MeHIe, HDK 3arajbHa cyma B
73,31 minespaa ponapiB 3a Tod camuii mepiox y 2023
poui.Y  wmicsyHOMYy  OO4YHMCIIEHHI  BapTicTh  yron
BEHUYpHOTO KamiTaimy ckiana 19,80 MimsspmiB qomapis y
Oepesni 2024 poky, mo Ha 40,2% wmenme, Hix 33,09
Mutbsipaa fonapis y Oepesni 2023 poxy. Tomy MorkHa,
NPUIYCTUTH, IO TNOAIOHI 3MIHM Ha PUHKY BEHUYPHHUX
IHBECTHIIH MarOTh 1 3HAYHWI BIUIMB HE TUIBKH Ha
cTparerii iHBeCTOpiB, aje I Ha 3arajJbHHH PO3BUTOK
r700agbHOI  €KOHOMIKH, TOPTiBII Ta Oi3HEC-CTPYKTYp
(puc. 2). [6]

3 mo3urmii HamaHoi iHQopMaIii MOXHA TOOAYHTH
3aJIOKHICTh MDK TEHIGHIISIMH y OOCsSrax BEHUYpPHHUX
IHBECTHIIA Ta 3arajbHUX TEHACHIUSIMH 3MEHIICHHS
MTOKa3HUKIB TJI00aTHHOI €KOHOMIKH Ta TOPTiBII, IO MOXKE
CBITYUTH TIPO 3POCTaHHSI 0OEPEKHOCTI Cepell iIHBECTOPiB
Yy KOHTEKCTI EKOHOMIYHOI HEBHM3HAueHOCTI abo Moxe
BKa3yBaTH Ha HACHYCHICTb JESKMX CEKTOPIB 1HHOBALiM.
Taxki TeHIIeHIIT BUMAararTh BiJl IHBECTOPIB OLIBIIOT yBaru
IO OILIIHKH PHU3HKIB 1 MOTEHIIHOT Bia4i B/l IHBECTHUIIIH.

Hanpuknan, 3pocranHHs 00epeXHOCTI  iHBECTOpIB
MoXxe OyTH CHpHUYMHEHE 301JbLICHHSIM TI'EONOJITHYHHX

024 pp

Hampyr ab0 EKOHOMIYHOIO HECTaOIMBHICTIO B PETIOHI.
Takox, HACHYCHICTh JESIKUX CEKTOpIB IHHOBANid MOXKE
CBIIUYUTH TPO HEOOXigHICTh TEperisigy CTpaTeriit
PO3BUTKY iHIyCTpil Ta pO3POOKH HOBUX HANIPSMKIB.

== Kutaii EeposoHa CLUA DpaHujia Benukabpwurauia lepmaHia

1,89

2022 g 2024 2025

Puc. 2 — Tennenuii 3Miny riao6aabHOI EKOHOMIKH Ta
nporHo3 Ha 2025 pik

VY 3B'I3Ky 3 MM, BXKJIUBO PO3YMITH, IO BEHUYPHIi
IHBECTHIIIl HE JUIIE BiOOpaXkaroTh CTaH €KOHOMIKH Ta
Oi3Hecy, aje W MarloTh IOTEHIiaJl BIUIMBATH HA IXHIH
TIOJIaIBIINI PO3BHUTOK.

Ha Oumpmn mmpoxomy piBHI, iHBeCTHIii B HOBITHI
TEXHOJIOTIT Ta OGi3HEeC-MOJIeNli MOXKYTh CIIPHATH PO3BUTKY
HOBUX PHWHKIB 1 CEKTOpPiB, CTBOPIOIOYM HOBI €KOHOMIiYHi
MOXJIMBOCTI Ta poboui Micus. [7] Lle Mosxe BKiIrOYaTH BCe
BiJl HU(POBUX TEXHOJIOTIH 0 CTAIOr0 BUPOOHUIITBA, SIKE
MOX€ 3MIHUTH JaHamadT TiaobanpHOi TOpPriBai Ta
3MIIHUATH MDKHAPOIHI O13HEC-CTPYKTYPH.

Hanpuknan, BeHUypHE MiAIPUEMHHUIITBO, OCOOINBO Y
chepax TexHOIOTiH, 3acobiB MacoBoi iH(popmarii Ta
TEJIEeKOMYHIKaIlill, JeMOHCTPYE CBOIO KPUTHYHY POIb Y
ro0aNbHUX IHBECTHUIIIMHMX TPEHIAX, MPOAOBXKYIOUH
JIOMIHYBaTH y PUHKOBHX IHBECTHILIAX (puc. 3).
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Puc. 3 - 'no6anehi inBectuii PE/VC uepes paynan
(biHaHCYBaHHS B OKpEeMHUX Trany3sx (y Oepe3Hi NOpiBHIHHA
3 MOTNEPETHIM POKOM)

AHami3z rpadiky BKIIOYa€ TIO0aNBHI  payHAH
¢inancyBaHHA, oroyomeHi B mepiox 3 1 mo 31 GepesHs
BIINOBITHUX POKIiB, € IIOKYyIIeM/iHBECTOpOM € abo
BKITIOYA€ MPHUBATHY a00 BeHUYpHY KoMImaHit0. OOMexKeHO
HaiikpammMu Taxy3smMa TMT i3 HalOUIBIIOI CYKYITHOO
BapTICTIO TpaH3akiil y OepesHi 2024 poky, 3a BUHATKOM
PO3ipBaHUX yroJ i payHIiB 00proBoro (piHaHCYBaHHSI.

OTKe, y CEKTOpi TEXHOJOriH, 3aco0iB MacoBOi
iHpopMalii Ta TenekoMyHikaliil, KOMNaHii-po3poOHUKH
MPUKJIAHOTO TIPOrpaMHOro 3a0e3MedyeHHs] MpOBEIH B
Oepesni 436 payHmiB (QiHaHCYBaHHS, OOYMOBJICHUX
NPUBAaTHUMH 1HBECTULIsMH. Lle CKOpOYEHHS NOPIBHSIHO 3
723 payHmamu, 3adikcoBaHUMH pik ToMy. Kommasii-
PO3pPOOHUKH CHCTEMHOTO IIPOrPaMHOr0 3a0e3leveHHS
snificanm 223 payHnaa GpiHaHCYBaHHS.

o cTocyeThcst r100aIBHUX TEXHOJIOTIYHMX, Meia Ta
TEJICKOMYHIKAIlIHHUX ~KOMMAaHif, TO BOHHU 3aJy4HIN
HaAWOUIBIY KiUJIBKICTh BEHYYPHOIO KalliTally B OCTaHHIH
Micsiib 2023 poky, orpumaBiuu 28,4% BiJ 3araibHOTrO
ob6csry inBectuitii (puc. 4). [5]

6.7 HepyxomicTe

Marepianun

OxopoHa 340poB'A
ExepreTuka Ta
KOMYHaNbHI nocayri

L.

MNpomucnosicTe

TexHonorii, megia Ta
TeneKoMyHikaLi
[l

DinaHcK

o
Heknacudirosare
Puc. 4 - T'nobanbHi inBectuuii PE/VC uepes payHnu
(biHaHCYBaHHS JUIs KOXKHOTO ceKTopa B 6epesHi 2024
POKy (y BiICOTKax BiJi 3arajibHOT BapTOCTi payH/IiB
(iHaHCYBaHH!)

CnoMueaHHA

Lle BHUCBITIIIOE BHCOKHII iHTEpeC OO IUX CEKTOPIB Ta
IXHIO BaYKJIUBICTB JIJIS1 EKOHOMIKH.

Hanmi 3a oOcsramMu iHBECTHIH CHiAYyIOTH KOMITaHIil
OXOpPOHHU 3/I0pOB’A, sKi 3i0pamu 16,4% Bing 3arambHOTO
obcary. Ile Moke  CBIZUMTH TIPO  3pOCTAHHA
3aIiKaBJICHOCTI iHBECTOPIB y CEKTOPi OXOPOHH 3IOPOB'S
Ta HOro MOTEHIiati AJIs TIOAATBIIOTO PO3BUTKY.

@diHaHCOBHH CEKTOp TaKOX IPHUBEPHYB YBary
iHBecTOpiB, 3i0paBmu 13,5% Bix 3arampHol cymu. Lle
CBIIYUTH TIPO BaXIUBICTh (PiIHAHCOBHX IOCIYT Ta IXHIO
pOJb y PO3BUTKY EKOHOMIKH.

Hapemrri, mnpommucnoBicts 3i0pama  4,3%  Big
3arampHOTO OOcsry. lle Moxe Oyrm moB';3aHO 3
HEOOXITHICTIO MOJEpHi3amii BHPOOHMYMX IMPOIECIB Ta
BIIPOBA/KECHHS HOBHUX TE€XHOJIOTIH Y IPOMHUCIOBOCTI.

VY wminoMy, po3monin BEHYYpHHX IHBECTHLIH 3a
PI3HMMH CEKTOpPaMH CBiJUUTh IPO PI3HOMAHITHICTH Ta
JIUHAMIKY CBITOBOi CKOHOMIKH.

3rizHo 3 maHMMHU €BpONEHCHKOI acomiamii NpsMHUX
NPUBaTHUX IHBECTULIH Ta BEHYYPHOI'O KamiTaiy,
BeHUypHe (iHaHCYBaHHS Ha PaHHIX CTaisX JO3BOJISE
iHBECTOpaM CTaTH YaCTKOBHMH BIIACHUKAMHU
HOBaTOPCHKUX KOMIIaHIH 3 BEIMKHM HOTeHmianoMm. lle
CTBOPIOE  OCHOBY I 3QJIydeHHS 1HBECTHIIH 1
TIPUCKOPEHHS POCTY B PI3HUX CEKTOPAaX E€KOHOMIKH, IIO0
BKITIOYAFOTh TEXHOJIOTI{, Mac-MeJia Ta TeIIeKOMYHIKAIIil.

OcobmmBOo  akTyasbHUM €  (akT, MO0 CEKTop
TEXHOJIOTiH TPONOBXKYBaB JIOMIHYBaTH Yy TJI00alIbHUX
BEHUYPHUX IHBECTHUIISX, 3alHSABIIM BEJIHMKY 4YacTKy
puHKy. Ile cBiguuTh mpo 3pocrardy poiib HU(POBUX
TEXHOJIOTIH y TJi00anbHiii ekoHowmiui. 3 iHImIOro OOKY,
3HW)KEHHSI KUIBKOCTI payHIIB (iHaHCYBaHHsS BimoOpaxkae
NICBHI BUKJIHMKHA Ta PU3HKH, SKi MMOB'A3aHI 3 BEHIYPHHUMHU
IHBECTHIIISIMU.

AKIIEHTYEMO yBary, 1o iHHOBAIiifHi Oi3HecH, 34aTHI
TIpUHECTH CcBOIM BiacHWKaMm 70 1000% mpuOyTky smime
3a KiJIbKa MICSIIIB, MiIKPECITIOI0Th MOTEHIliall BEHIYPHOTO
KalliTalry Uil peaizamii BUCOKOMPUOYTKOBHX IPOEKTIB.
OpHak, 3HaYHAa 4YaCTHHA CTapTaliB HE JOXOIWTH JO
HACTYITHUX payHIiB (iHAHCYBaHHS, M0 LIIOCTPYE
BHCOKHH piBeHb PU3HKY B 1iit chepi (puc. 5). [8]

120

100

2 15 17 21 21
80
60
100
40 3
20
1]
IPO

Formation Series A Series B Series C Series D

Seed

W BnacHuid Kanitan 3acHoBHWKa M BnacHuid KaniTtan iHBectopa

BnacHuii Kanitan npaujisHukis

Puc. 5 - Bononapi axiiiii 3 mimHOM 4acy

Lei rpadik UTOCTpye, SK PO3MIP BIACHOTO KaIliTay
3MIHIOETECSI 'y KOXXHOMY IHBECTHIIHHOMY payHAI i
KOXXHOI CTOPOHH. 3aBJISIKM JIOCTYITHOCTI 3HAYHHX OOCSTiB
Kalitaay Ha MPUBATHUX PHHKAX, CIIB3aCHOBHUKH CTapTaIliB
MalOTh MOKJIMBICTH 30€perT OUIbIIY YacTKy BIIACHOCTI Ta
KOHTPOJIO Haja cBOIMH KoMmmaHisMu. lle Mae BaxkimBe
3HaYeHHs JUI 3a0e3MeueHHs TOBIOCTPOKOBOI cTparerii Ta
CTablIPHOCTI KOMMaHIW, IO, B CBOIO UYEpry, MOXe
NPU3BECTH 10 CTBOPEHHS HOBHX pOOOYMX MiCIb Ta
I ATPUMKN €KOHOMIYHOTO 3POCTaHHSL.

BenuypHi iHBecTHLIT Y Taki yCHilIHI NPOEKTH, SIK Apple
Ta Airbnb, IEMOHCTPYIOTH NOTEHI[AN JUIS 3aJIy4CHHS

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)
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ExoHOMIYHI HAYKH

3HaYHOTO NPHOYTKY, II0 MOTUBYE IHBECTOPIB BKJIAJATH Y
MOTEHLIMHO peBotoniiiHi inel. IlepcrieKTHBM BENMKHX
JOXOMIB  MOXYTh  CTHMYJIIOBATH  IHBECTyBaHHA B
PI3HOMaHITHI CEKTOPH €KOHOMIKH, 30KpeMa, B TeXHOJIOTTIHI
HOBOBBEJICHH T4 PO3BUTOK TJI00aJIbHOT TOPTIBIIL.

Ha wixHapogHoMy piBHI iCHye Oarato BEHYypPHHX
(doHMIB, SAKi IHBECTYIOTH Y CTapTalH, CHPISIOYN HE JIHIIE
IXHPOMY TIPHOYTKOBI, ajie i HAyKOBO-TEXHIYHOMY IIPOTPECY.
Hanpukian, amepukaHcbkuii BeHuypHHME (oHI Sequoia
Capital BkiaB KomTn B Taki crapramy, sik Google, PayPal,
YouTube, WhatsApp, Instagram i LinkedIn, siki notim cramm

0araTOMUTBSIPIHUMH ~ KOMIIAHISIMM, 3MIHMBIIH  CBITOBY
€KOHOMIKO-TEXHOJIOTuHy cueHy. Y 2022 poui jigepom 3a
obcsiroM BeHuypHEX iHBecTumiii ctaB (oux Tiger Global,
sSkuil iHBecTyBaB y 347 payHOiB Ha cymy moHam 58
MUTBSIPZIIB T0TIapiB, OYBIIM MPOBITHAM a00 CITIBIIPOBITHAM
iHBecTopoM y 65% Bumankis. Crarmctuka mo Top-10
KOMITIaHil, sKi  3a0e3medwny  HaHOUThIII  payHIN
¢inancyBanHs B KiHIi 2023 TeX MOXKYTh OUIBII JETaTHHO
HaJaTH iH(OpMAaILilo PO opraHizauii Ta 00 eMH TpaH3aKIiK
Ha PUHKY BeHUYPHOTO iHBeCTyBaHHS (TabJ1. )

Tabmunsg — Top-10 kommaii, siki 3a0e3nedniy yotupH 3 10 HaiiOuIbIIMX payHAiB (iHaHCYBaHHS B KiHIi 2023

OG'em
i Iokynerw/InBecTopu Cexrop Hara TPABAKILT
TpaH3aKLii OTOJIOLIEHHS (Mipz. mom.
CIIIA)
Equinox Holdings L Catterton Partners, Silver Lake Technology Management LLC, Sixth
| Street Partners LLC, Ares Management Corp, and HPS Investment | CnokuBaribka 03.08.2024 1800.0
nc. (USA)
Partners LLC
Beijing Chusudu Technology Co. Ltd, BOCOM International Asset
Zhiji Motor Managgment Ltd.1 BOC Financial Asset Investment Co. Lt.d.,.ICBC
Technology Co. Internatlgnal Holdings Ltd., SAIC Motor Corp. Ltd., Shanghai Lingang Crioxuamsia 03.01.2024 11116
Ltd. (China) Economic Development (Group) Co. Ltd., Qingtao (Kunshan) Energy
Development Co. Ltd., Contemporary Amperex Technology Co. Ltd., and
Beijing A.B.C. Investment Consulting Co. Ltd.
New Enterprise Associates Inc., Alpine Management Services 11l LLC,
Harmony Partners LLC, Forerunner Ventures, Red & Blue Ventures,
Wonder Group Inc. | Watar Partners, Dragoneer Investment Group LLC, American Express
(USA) Ventures, Kuvare Insurance Services LP Investment Arm, Accel Partners, | CnOMBaubka | 03.15.2024 700.0
GV Management Co. LLC, Bain Capital Ventures LP, CAZ Investments
LP, and Jefferies Group LLC
Eg@i?g&ﬁcgg gingwang (Beijing) Private Fund Management Co. Ltd. and Tamarace E}fgﬁ;m?a 03.27.2024 6918
p apital
Ltd. (China) TIOCIIYTH
DigitalLand Hillhouse Investment Management Ltd., Tekne Capital Management LLC,
Holdings Ltd. Princeville Capital, Boyu Capital Group Management Ltd., and Rava ®inancu 03.26.2024 587.0
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i mpuknagu e pa3 MiAKPECIIOITh BaXIUBICTH
BEHUYPHUX IHBECTHUILIH y CTHUMYJIOBaHHI iHHOBaliil Ta
TEXHOJIOTIYHUX TPOPHBIB y TI00ampHOMY MacmTabi. 3a
maammu  Market Intelligence, wHaiiOinmpmma yroma 3
(iHaHCYBaHHSA 32 MICAIb CTOCYBajacs omneparopa ¢iTHec-
kny0iB Equinox Holdings Inc., skuii npuabus $1,80
MIJIpA Y paMKax payHIy (GiHaHCYBaHHS ITiJ KEPiBHUIITBOM
HoBoro imBectopa Sixth Street Partners LLC Ta
icuyrouoro  inBecropa  Silver Lake  Technology
Management LLC. lllogo HacTynHOi HaiOiIbIIOI yroay,
BupoOHUK aBToMOOLTIB Zhiji Motor Technology Co. Ltd.
npuBabus $1,11 mipa y paysni dinancyBanus cepii B.

He3Bakaroum Ha 3HWKEHHS 3arajbHUX 0OCSTIB
IHBECTHLIH 1 KUIBKOCTI payHIiB y rioOaibHOMY
MaciTa0i, iHTepec 10 BEeHUYPHHUX 1HBECTHUIIIH TPOIOBKYE
3poctaru. Lleit TpeHn MOXHA MOSCHUTH 30UIBIICHHAM
MIOTIUTY HA IHHOBAIIIHI TEXHOJIOTIi Ta Oi3HeC-MOJei, sKi
OOIIAIOTh BEJNIMKWH TOTEHIIAN 3POCTAHHS 1 MOXJIHMBICTH
IOCATHCHHS 3HAYHUX NPHUOYTKIB Yy BHIIAAKY YCIHIXYy.
Opnak, pa3oM i3 MOXIHMBOCTSAMH,  BEHUYpHE
iHBeCTyBaHHs Hece B co0i 1 cepilo3HI pU3UKH, MPO SIKi
HEOOXI1THO mam'sITaTH.

[epie, 1o Tpeba BpaxoBYBAaTH, - 1I¢ BUCOKHIA PiBEHb
HEBM3HAYEHOCTi, IO CYNPOBOJKYE  cTapTamd i
IHHOBaliliHI NpoekTH. barato 3 HUX HE J0CATalTh
KOMEpIIITHOTO yCHiXy 4epe3 HeOoJiku B Oi3Hec-Momen,
HealekBaTHe (iHAHCYBaHHS, HEIOCBITYCHE YIPABIIHHS
a00 3MiHH y pUHKOBHX yMOBaX.

Jpyruii BaxIWBHHA PU3UK IOB'SI3aHUN 3 JIKBITHICTIO.
[HBecTHIIl B cTapTany 4acTo BUMAraioTh TPUBAJIOTO Yacy
JUTS OTPUMAaHHS MPUOYTKY, i BEHIYPHI KaIiTaTld MOXYTh
BUSIBUTUCS 3a0JIOKOBAaHMMHU MPOTSATOM 0araTboX pPOKIB.
Lle craBuTh miJ 3arpo3y THYYKICTh iHBECTOPIB 1 MOXe
BIUIMHYTA HA iXHIO 3JaTHICTh BIAMOBIAaTH Ha IHIII
IHBECTHILIHHI MOMXIIUBOCTI.

Tperiii pusuK - 1e IOPUAMYHI Ta PEryJsATOpPHI
NUTaHHsA. PeryntoBaHHS BEHUYpPHHUX I1HBECTHLI MOxe
3HAYHO BIAPI3HATHCA 3aJISKHO BiJ KpaiHH, IO MOXeE
BUKIIMKATH JOJATKOBI CKIQJHONI JUIA IHBECTOPIB,
0COONMBO 'y MIKHApOIHOMY KoHTeKcTi. Lli pusukm
MOXYTh IPU3BECTH 10 CKJIATHOILIB Yy 3a0e3MeueHH] npaB
BJIACHOCTI, BHXOAY 3 IHBECTHNIA abo B yIpaBIiHHI
KOPIIOPaTHBHUMHU TipaBami. [9]

Ha nepxaBHOMYy piBHI HEOOXiZHO 3a0e3MeUHuTH
aJIecKBaTHE pEryJIOBaHHS BEHUYYPHOIO IHBECTYBaHHS,
CTBOPIOIOYM CTa0iIbHY TpaBoBY 0a3zy 1 3HIKYIOUH

Oap'epu 171l BXOJy HOBHX IHBECTOPIB. BakMBO Takok
CTUMYJIIOBAaTH 3B'SI3KM M)XK 1HBECTOpaMH, HAyKOBO-
JMOCTIMHUMH I1HCTHTYTaMH 1 BHIIUMH HaBYAJIbHUMH
3aKJIaJaMu, [I0 MOKE CHPHATH Kpalliii KoMmepliiamizamii
HaYKOBHX JOCII/KEHb 1 MPUKJIAJTHUX PO3POOOK.

TakyuM YMHOM, BEHUypHE iHBECTYBaHHS BHMAarae Bif
iHBECTOpiB HE TiNbKM (PIHAHCOBHX pecypciB, aie M
rIMOOKOro pPO3YMiHHS PHHKY, @ TaKOX 3JaTHOCTI
aHaJIi3yBaTH 1 MiHIMi3yBaTH PU3UKH.

BucHoBkn

I'mobanpbHa exkoHOMiKa Ta MDKHApOAHA TOPTIBIS
MePSKMBAIOTh YacH 3HAYHUX 3MiH, SKI CHpHYUHEHI
IIBUIKAM PO3BUTKOM TE€XHOJIOTIH, 3MiHAMH B TIOJIITHYHHUX
Ta CKOHOMIYHMX yYMOBaX, a TAKOX HOBUMH BHKIIMKAMH,
TaKUMH K  KJIIMaTHYHI  3MIHH Ta  [JI00albHI

3/I0pOB'sI3aXMCHI Kpu3u. BeHuypHe iHBeCcTyBaHHs Bixirpae
KJIFOYOBY POJIb Y IIMX MPOLECax, CTUMYJIIOI0YM PO3BUTOK
iHHOBaIiii Ta momomararouu (opMyBaTH HOBI Oi3Hec-
CTPYKTYpH, SKI MOXYTh aIaNTyBaTHCS JO LIBHAKO
3MiHIOBaHHUX YMOB IJI00aJbHOT eKOHOMIKH.

BaxnmBo 3a3HauUMTH, IO XO4Ya BEHUYPHI iHBECTHIII]
MAaIOTh OTESHIIAN I 3a0€3MeUYeHHs BUCOKUX MPHOYTKIB,
BOHH TaKOXX CYIPOBOKYIOTbCS 3HAYHUMHU PH3HKAMH.
EdextuBHe ynpaBniHHA IIMMH pPH3MKaMH, a TaKOX
3a0e3nedeHHss  aJeKBaTHOrO  3aKOHOJABUOro  Ta
PErYJIATOPHOTO CEpPEeIOBHINA, € KPUTHYHO Ba)KIMBUMHU
JUIL  TIATPUMKH CTIHKOCTI Ta 3J0pOBOTO  PO3BUTKY
r1100aJbHOT EKOHOMIKH.

[lepcniekTBM TOAANBIIMX AOCIHKEHb Yy cdepi
ro0anbHOI  CKOHOMIKM ~ Ta  TOPTiBII  TOBHHHI
(doxycyBaTuCs Ha aHaJi3i BIUIMBY IMU(POBUX TEXHOIOTIH
Ha MDKHapOIHY TOPTIBIIO, BUBYCHHI BIUIHBY TJI00AIEHUX
€KOHOMIYHUX KpH3 Ha CTaOUIBHICTH Oi3HEC-CTPYKTYp, Ta
po3polIi  MexaHi3MiB I 3aMydeHHS BEHIYPHOTO
KaIliTally y MeHII PO3BUHYTI pHHKY. Lle 03BOIHTH Kpale
3pO3YMITH  MEXaHi3MH  TIJI00AJbHOI €KOHOMIKH  Ta
COpUSITUME PO3pOOIll  CcTpaTeriif, sKi JTOMOMOXKYTh
KpailHaM Ta KOMIIAHISM aJanTyBaTHCS JI0 HOBHUX
BUKJIHKIB.

Y CykymHOCTI, IS MOCATHEHHS CTaOUIBHOCTI Ta
CTIMKOTO 3pOCTaHHS y TJIOOANBHIH E€KOHOMIIll BasKIIHMBO
CIpUSATH  IHHOBaIlisiM, 3abesmedyBatH  edeKTHBHE
perymoBaHHS 1 MIATPUMYBAaTH MDKHApPOIHY CIIBIIPAITIO.
e crBOpUTh HEOOXigHI IMEPEIYMOBH I PO3BUTKY
3JJ0pPOBUX OI3HEC-CTPYKTYP, SIKi MOXYTh HPHUCTOCYBATHCS
J0 IBHIKUX 3MiH 1 3a0e3MeuuTH craje 3pOCTaHHI B
YMOBaXx I7100aJIbHO{ HEBU3HAUEHOCTI.
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O.SAVCHENKO, R. POBEREZHNYI, V. VERIUTINA
THE DIFFERENCE BETWEEN ECONOMIC DEVELOPMENT AND SUSTAINABLE
DEVELOPMENT

The article shows approaches to studying the understanding of the differences between economic development and sustainable development to
enhance innovation activity and targeted development of Ukraine's innovative potential based on European experience. The publication is devoted to
the peculiarities of forming sustainable development in accordance with the needs of small and medium-sized businesses. Traditionally, economic
development was determined by basic indicators; a need arose to study sustainable development, both at the level of national economies and
individual enterprises. There was a need for practical solutions. The article presents a comparative analysis of various definitions and approaches to
their formation. It is emphasized that fundamental research can only be carried out with the support of the state and industry, which also contributes to
the development of this area. It explores and demonstrates how global cooperation can contribute to a better understanding and use of the fundamental
principles of sustainable development. It is sustainable development that allows us to shape ecosystems. The need to provide appropriate conditions
for the development of entrepreneurial activity is emphasized. The effectiveness of management decision making is discussed and the need to use a
proactive approach is determined. In modern conditions, issues of “‘green sustainable development” are being considered.

Keywords: sustainable development; economic growth; innovative development; innovative solution; sustainability

0.1. CABYEHKO, P.O.IIOFEPEKHHH, B.10.BEPIOTIHA
PI3HUIOA MI’K EKOHOMIYHHUM PO3BUTKOM TA CTAJIUM PO3BUTKOM

VY cTaTTi MOKa3aHO MiIXOMH IO BUBYEHHS PO3YMIHHS BiMIHHOCTEHl €KOHOMIYHOTO PO3BUTKY BiJl CTaJOro pO3BUTKY U IIOCHICHHS iHHOBAI[iHHOL
ISUTBHOCTI Ta LJIECTIPSIMOBAHOTO PO3BUTKY 1HHOBAL[IHHOTO MOTEHIiany YKpaiHH Ha OCHOBI €BPOIEHCHKOrO MOCBiAy. BumaHHs mpucBsiueHe
0cOOIMBOCTAM (HOPMYBAHHS CTAIOr0 PO3BUTKY BIANOBIAHO 10 MOTpe6 Manmoro Ta cepeaHboro OizHecy. TpaAWIiHO EKOHOMIUHHII PO3BHUTOK
BU3HaYaBcsl 0A30BMMH NOKa3HUKAMH; BHHUKIA NMOTpeba y JOCIIPKEHHI CTAlOro PO3BHUTKY, SIK Ha PiBHI HalliOHAJIBHHX €KOHOMIK, TaK i OKpeMHX
mignpueMcts. [loTpiGHi Oyiau mpakTHYHI pilieHHs. Y CTAaTTi NPEACTABICHO NOPIBHAIBHINA aHAN3 pi3HUX AeGiHilii Ta maxoaiB 10 X hopMyBaHHSL.
HaromnouryeTscs, 1mo (yHIaMeHTaIbHI TOCIIKEHHST MOXKYTh 3[iHCHIOBATHCS JIMILE 33 MIATPUMKH ACP>KAaBH Ta IPOMHCIOBOCTI, 1[0 TAKOX CIIPHUSE
PO3BUTKY LOTO HANpsMKy. BiH IOCIipKye Ta JAEMOHCTpYE, SK TJIOOajibHa CHIBIPALsl MOXKE CHPUSITH KPAIIOMy PO3YMIHHIO Ta BHKOPHCTAaHHIO
(yHIaMEHTAIBPHUX MPUHLHIIB CTATOro po3BUTKY. Came cTaiuil po3BUTOK J03BOJIsIE HaM (hOpMyBaTH eKocucTeMu. Haromormryerscst Ha HeOOXiqHOCTI
3a0e3MeueH s HAIKHUX YMOB JUTSl PO3BUTKY MiAMPHEMHHIBKOI AisTbHOCTI. OOroBOPIOEThCS e)eKTHBHICTh MPUAHSITTS YIPABIIHCHKHUX PIIICHb Ta
BU3HAYAETHCSl HEOOXIAHICTh BUKOPUCTAHHS MPOAKTHBHOTO MiX0LY. Y CY4aCHHX YMOBAX PO3IIISLIAIOTHCS IIUTAHHS «3€JICHOTO CTAIOr0 PO3BUTKY.

Kuio4osi ci10Ba: cranuii po3BUTOK; €KOHOMIYHOTO 3pOCTaHHS; IHHOBALiHUI PO3BUTOK; IHHOBaMiifHE PilICHHS; CTIHKICTh

INTRODUCTION. In the concept of economic
development since the beginning of the 20th century, the
basis of the change is based on sustainable development,
which emphasizes the need to act more fairly and
responsibly in carrying natural, economic and social capital
to the future. In this process of change, which emphasizes
that all economic and social actors, especially governments,
should be responsible to create more livable earth,
businesses are also increasingly important. Although
sustainable development was initially considered as
environmental responsibility, it is accepted as a whole of
ecological, economic and social responsibilities that all
individuals and organizations active in today's society
should bear. At this point, the increasing roles of businesses
in the society have increased their responsibilities towards
sustainable development and it is necessary to
institutionalize these responsibilities. In instance, corporate
citizenship is a product of making businesses more feasible
to fulfill these responsibilities (Chams and Garcia-Blandon,
2019).

This article will draw attention to the importance of
firms in the energy sector in the development of their
country and will present an alternative innovative
sustainable development framework that is revealed
through various statistical and methodological techniques.

One of the most used concepts in all disciplines today is
sustainability. The concept of sustainability, which is
frequently used in agriculture, tourism, architecture,
energy, businesses, and the economy, is defined as a
participatory process that ensures the prudent use of all
social, cultural, scientific, natural and human resources of

the society and creates a social perspective based on respect
for it (Gladwin, Kennelly and Krause, 1995). By definition,
the concept of sustainability, which has both an active and
proactive structure, is also defined as the ability of a
society, ecosystem, or any system with continuity to
continue without interruption, disruption or overload of the
main sources of the system. The main feature of this
concept, which is used in many different areas, is that it
focuses on the future of people and is based on the
protection of resources in that area. In this context, the
concept of sustainability is a concept that combines
economics, social justice, environmental science and
management, business management, politics, and law. It is
also defined as a dialectical concept with rights,
democracy, honesty and other important social concepts
(Wilson, 2003). Sustainability is defined as welfare
maximization in economics, especially in the neoclassical
economic theory. Although the definition of sustainability
combining benefit maximization from consumption and
welfare maximization 1is criticized as ‘“‘excessive
simplification”, this definition is the most important
element of human welfare such as food, clothing, health,
education. and it has the advantage of reducing the problem
to an analytically measurable unidirectional indicator
(Lehner et al., 2016).

The concept of development refers to efforts to change
the socio-economic structure to provide significant and real
increases in national income as well as to increase the
welfare level of the society. In this respect, the clear aim of
economic development is to increase the standard of living
in the world by providing more goods and services
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regularly to the growing population. The development of
industrialization, which serves as the engine for
development, is evaluated with unlimited possibilities.
However, the fast and unplanned consumption of resources
prevents the investments required for the development of
new generations (Li and Lin, 2015). Increasing the
purchasing power of individuals within the framework of
the classical capitalist model, which determines the
economic view of today's modern societies, will be
reflected in individuals through the increase in the gross
national product by increasing the economic activity in the
market. In this model, development, defined as increasing
per capita income, is based on unlimited production and
consumption (Ritzer and Jurgenson, 2010). Although many
countries have progressed significantly in terms of GNP
and human development index globally, the development
records in the world have merged into two main criticism
points. Firstly, the possible benefits of development are not
distributed equally, and secondly, the negative effects of
development on the environment and social structure have
increased. In particular, urban areas in developing countries
have started to suffer from poor transport and
infrastructure, and excessive pollution, and the
understanding that environmental damage can reduce the
success of development and even cause a collapse of
needed ecosystems if they are not controlled (Lehner et.al,
2016). In developed countries, the social and environmental
negativities brought by over-industrialization support that
the traditional concept of development is unsustainable.
The concept of sustainability is used extensively within
the economic discipline within the framework of
macroeconomic definitions such as sustainability of debts
and sustainable growth to express the ability to maintain
stability in different subjects. However, it is noteworthy
that the concept of sustainability has become widespread
and gained a broader meaning, in all areas, especially in the
discipline of economics, by the definition of “sustainable
development” published in the Joint Future or Bruntland
Report published in 1987 by the World Environment and
Development Commission.  Sustainable development,
although it has become a crucial point in the international
environmental debate in the fields of development, applied
science, environmental and international politics since the
1980s, there is little consensus on the results or meaning
and definition of development strategies (UNESCO, 2019).
Sustainable development is defined as the integration of
social and structural economic transformations that
optimize current social and economic profits without
compromising potential future benefits. In this context, the
primary purpose of sustainable development is to achieve
the constant and smart distribution of the economic welfare
levels of many generations (Goodland and Ledec, 1987).
Sustainable development is a process of change. In this
process of change, the use of resources, directing
investments, choosing the direction of technological
development and enriching the potential of institutional
changes in harmony and meeting the present and future
needs of humanity should be enriched (Ravago et al.,
2015). According to Ravago in 2015, economic growth,
one of the pillars of sustainable development, is supported
by social justice and environmental protection, and there is
a balance between them. Although the concept of

sustainable development is perceived to have different
meanings, the definition of sustainable development of the
World Economic Development Commission has been
adopted with a common acceptance in recent years.

According to this definition, sustainable development is
defined as “development that can meet today's needs
without compromising the possibilities of future
generations to meet their own needs”. In this direction, the
discussions on the expression of sustainable development
are combined in 3 main points: economic success,
environmental  justice, and social equality. An
economically sustainable system is a system that can avoid
excessive sectoral imbalances that damage agriculture and
industrial production, protect domestic debt and public debt
at manageable levels and produce goods and services based
on continuity. An environmentally sustainable system
refers to a system that can maintain a stable resource
structure by avoiding the excessive use of renewable
resource systems and consuming non-renewable resources
with investments instead of replacing them with
investments. This definition includes biodiversity,
atmospheric stability and other ecosystem elements that are
not classified as economic resources. A socially sustainable
system is a system capable of achieving the adequacy of
social services such as education, health, distribution
equality, gender equality, political accountability and
participation (Shah, 2008). One of the essential
developments taking place in the world is the 1973 oil
crisis. It has an significant role for countries to review their
energy policies. Energy security and geopolitics have led to
a review of economic sustainability issues (Spero, 1973).
The importance of renewable energy has increased rapidly
after 1973. In 1992, the United Nations Framework
Convention on Climate Change (UNFCCC) drew attention
to environmental problems and emphasized the importance
of climate change. These important developments are
important dates for sustainable development, and the Kyoto
Protocol and the Paris Conference laid the foundations for a
green and sustainable economy. The United Nations
Development Program (UNDP) came into force in January
2016 and aims to impose 17 sustainable development
criteria to countries on their systems. The main goal of this
program is focused mainly on three groups; economic
development, solving world problems and environmental
sustainability. UNDP program will be examined in detail in
the second chapter of the thesis and will emphasize the
starting points of the indicators used by the article.
According to the UNDP, sustainable development requires
the simultaneous adoption of environmentalism, economic
and social equality principles. Development is sustainable
if it does not reduce the average quality of Ilife.
Sustainability requires generations of justice. Sustainable
development is one of the most important elements that
ensure intergenerational solidarity and development. The
main objectives of sustainable development, which
emphasizes that future generations should not be able to
meet their own needs while ensuring that resources are
sufficient for today's needs, are to ensure social solidarity,
increase economic capability and place ecological
responsibility.

In this sense, sustainability should not be perceived
only as harmony between economy and ecology.
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Sustainable development is a multidimensional concept
that includes social, cultural, political and institutional
processes and has various indicators. Objectives such as
achieving economic development, achieving social
solidarity and environmental protection objectives concern
all actors at the global, regional, local and community
levels, from all individuals and groups in society to all
countries on earth. (Quaddus and Siddique, 2001). At the
Stockholm Conference of 1972, which was realized with
international participation, to achieve these goals, the
principles that highlight the carrying capacity of the
environment, consider equity between resources and use of
resources, emphasize the association of the environment
with economic and social development, and emphasize the
coexistence of development and environment. At the 1992
Rio Conference, attention was drawn to the necessity of the
participation of governments and other institutions and
organizations to establish a sustainable development
approach and environmental issues (Momtaz, 1996). Five
documents were adopted at the Rio Conference aimed at
changing the traditional understanding of development. For
sustainable development, there are two main emphases in
strengthening the role of business circles and the industry
of management and economics in Agenda 21; Firstly,
supporting sustainable production is evaluated as efficient
resource use, production with less waste, production
sensitive to human health and environment (UNDP, 1992).

Secondly, it is the development of responsible
entrepreneurship understanding. Social reconciliation as a
precondition for sustainable development offers global
partnerships for a safe future, in Agenda 21. The concept
of global partnership and traditional management has been
replaced by the management understanding based on
partnership and participation. Within the understanding of
governance, local governments, non-governmental
organizations and other local actors have begun to be seen
as “partners” by the international community and central
governments (Hibbard and Chun Tang, 2004). The 2002
Johannesburg World Sustainable Development Summit
aims to implement the decisions taken at the UN
Conference on Environment and Development held in 1992
in Rio and to address the challenges faced in achieving the
set goals. This summit has resulted in two important
decisions. The first is government commitments and issues
to be implemented by governments as an action plan, while
the second and more important is the responsibility to
assume responsibility not only by governments but by all
stakeholders. Aiming to achieve concrete actions and
results, the Johannesburg Summit proposes to commercial
organizations to develop a dialogue between businesses and
other stakeholders in which they operate (Sustainable
Development Knowledge Platform, 2002).

Formulation of the problem. The main goal of this
article is to demonstrate approaches to defining the
concepts of economic development and sustainable
development for the activation of innovative activity and
purposeful development of innovative potential of Ukraine.

The importance of the business at the global level has
been increasing in recent years. Today, the world economic
output is under the control of the largest companies in the
world. For several years, sales of large groups such as
General Motors and Royal Dutch Shell have been higher

than the gross national product of countries such as the
Philippines and Venezuela. In addition to the multinational
enterprises’ purchasing, production and investment
decisions and developing new technologies, their impact on
society and the environment leads to the rise of demand for
their responsibilities (Nikolaou et al., 2019). The growing
role of businesses in society has led to the increasing focus
of sustainable development in the business world in recent
years. Nowadays, it is accepted that society will not be able
to achieve sustainable development without the support of
the company as companies represent the productive
resources of the economy. For this reason, private
companies need to work actively not only to create
economic value and produce goods and services that
increase living standards, but also to reduce the different
environmental and social problems caused by their
activities (Hahn and Scheermesser, 2006). Corporate
sustainability is accepted as a new and developing
company management paradigm. While institutional
sustainability —acknowledges that the growth and
profitability of the company are important, at the same
time, the company's environment to pursue social goals
related to sustainable development such as protection,
economic development, social rights and justice (Wilson,
2003).

Most societies are largely based on three important
dynamics. These dynamics leading the way for the survival
and development of societies; governments are business
and nonprofit organizations. Each organization must work
with one or the other to achieve its goals. Today,
governments are moving to economic, environmental and
social activities in the society and non-profit organizations
(NGOs), and their cooperation is increasing. Globally, the
balance of command over resources is less in governments,
but it is growing in businesses and non-profit organizations.
Governments are more concerned with promoting national
competition and attracting foreign investment, after the
free-market understanding of governments withdrawing
from supplying goods and services directly. However, it
cannot limit  operational activities unnecessarily.
Governments' power decreases as global increases. For this
reason, the activities of companies are increasing despite
the restriction of governments' activities globally. As such,
companies operating globally can affect people's lives in
many parts of the world. This effect comes with social
responsibility and is pressured by the public to act as an
important social actor by acting more responsibly. Non-
profit organizations are interest and pressure groups, and
they cooperate with companies in many activities they
carry out. As a natural response to filling the empty areas of
the government, the numbers and influence areas of these
organizations are increasing (Marsden and Andriof, 1998).
In this context, the distribution of duties in the triangle of
government-business and social organizations concentrates
on business and non-governmental organizations.

Businesses have always been an effective means of
development and sustainable development by creating new
products, expanding technology and increasing
productivity, improving quality and improving service.
Businesses are helping good things in life become
affordable and affordable for an increasing number of
people. This process is promoted by the competition and
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those who risk their money and career with the need to
provide sufficient income. However, we should measure
the success of this process in terms of the results we create
for others as well as for ourselves. For this reason,
businesses should act with a sustainable development
approach, not within the traditional development concept.
Modeling the production and consumption process of
goods and services is one of the most significant issues of
sustainable development. Minimizing the environmental
risks and losses arising from production, optimal energy,
and raw material usage are of great importance at this
point. For corporate sustainability, production and
consumption should be ensured to be as sustainable as
possible (Young and Tilley, 2006). The impact areas of
companies on society can be classified in many ways.

Research results. The development organization
"Sustainability” has put forward the phrase "Triple Bottom
Line" covering economic, environmental and social
performance. This development association recognizes that
society, especially a backward society, cannot be expected
to take part in sustainable environmental practices if the
economic and social development factors are not reliable.
Each of these factors affects the other. Economic,
environmental and social performance are also mutually
dependent. Sustainable corporate environmental and social
performance always depends on successful economic
performance. Today, many companies know that success in
economic  performance depends on social and
environmental performance (Govindan et al., 2013).

In order to ensure corporate sustainable development,
organizations need to reflect the three principles on their
products, policies, and practices. These principles are:

1. Environmental Integrity: Companies are trying to
reduce their negative effects on ecological structure with
corporate environmental management. Each company has
more or less environmental impact, as in the waste released
to the environment during the production process.
Enterprises generate environmental integrity by trying to
minimize the negative effects they create to protect
ecological equilibrium  with reactive or proactive
approaches.

2. Social Equality: Companies contribute to ensuring
social equality in society through corporate social
responsibility practices. Companies that fulfill their
economic, legal and ethical obligations and engage in
voluntary activities enable community members to access
resources equally.

3. Economic Welfare: Companies also generate
value by manufacturing goods and services. By improving
the efficiency of these goods and services, they increase
value formation. Creating value can take different forms.
Value can be created by producing different and new
products desired by consumers, reducing input costs or
ensuring production efficiency.

In this sense, it can be express corporate sustainability
as the realization of all activities of businesses within the
framework of the dimensions of sustainable development.
This reveals the importance and impact of businesses in
sustainable development.

Energy, which is of primary importance in ensuring the
development, welfare, and development of countries, has
recently become one of the most strategic tools in the

international system. Energy policies address issues such as
the safe access of energy resources to international markets
in the short term, supply and pricing, and development
plans and policies in the long term, etc. Although there is
no problem in the supply of oil and natural gas for the next
few decades, issues such as the search, production, and
delivery of new reserves will continue to be the main
problem areas affecting international relations. As the
awareness of renewable energy increases, it is important for
sustainable development policies, new investments will
likely occur in line with international policies and countries'
targets. These developing trends will shape the investments
and focus of energy venture companies and they will likely
shape their development policies and financing according
to these trends (IEA, 2018). Having energy resources,
being able to produce energy and keeping the
transportation ways that bring the energy to the market
under control are among the subjects that states focus on in
foreign policymaking today. Energy security will continue
to be one of the main issues that shape the foreign policies
of the states in the coming period, both nationally and
globally (Biresselioglu, 2014). The figure below
summarize the world's energy profile and include general
information. it is observed in the figure.

7% %

24%

u Oil

Fige - World’s total primary energy consumption by fuel

When The sources that have the biggest share in
primary energy consumption are oil, coal and natural gas,
respectively. When the distribution of the energy resources
consumed in the world is analyzed, it is seen that more than
2/3 of the consumption is obtained from depleted fossil fuel
sources such as coal, oil and natural gas. Today, while the
largest share in energy consumption is 85%, it is obtained
from fossil fuels, that is, under the soil, while the remaining
15% is from nuclear energy and renewable energy sources.
From another point of view, population and income growth
is one of the main factors that cause an increase in energy
consumption. The recent population growth, especially in
non-Western countries, and the rapid industrialization and
urbanization of these countries have led to major increases
in primary energy demand such as oil and natural gas. As a
natural result of this situation, the regions where energy-
based rivalries and tensions are experienced generally shift
to the geographies where these developing countries are
located. Among these regions, the Caucasus, the Middle
East, and West Africa stand out. Ukraine and Turkey as
countries dependent on energy imports, the deficit in
energy balance, unless reinforced by production, is likely to
create an imbalance between the economy and
consumption (EC, 2013).
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The percentage of electricity generation by sources
shows an average scheme worldwide. If we take the Figure
as a reference, the most remarkable source of electricity
generation seems to be coal. The leading source is followed
by natural gas and hydroelectric. The ratios of these data,
respectively, are 38, 23 and 19.

Access to oil has been one of the primary energy issues
affecting the foreign policies of states for the last century.
At the end of 2023, the world proved oil reserve was
calculated around 1 trillion 730 billion barrels (BP, 2023).
This amount is enough to meet the 5 more decades need
considering the current consumption rate. Shows that the
largest share in the existing reserves is Venezuela with a
share of 17,5% followed by Saudi Arabia with 17,2% share
in the world. The total reserve of these two countries is
equal to one-third of the world total reserve. The
distribution of oil reserves shows which countries have
more names in global energy policies in today’s period, as
well as determine the main topics of discussion of the
global economy. Since, recently, oil policies have become
significant leverage in the political competition between
producer countries and consumer countries, and the rise or
fall of oil prices has become the means of making
concessions from the rival country.

Conclusions. Sustainable Development, with its most
common use, is to meet the needs of today's generations
without compromising the opportunities of future
generations to meet their own needs. Seeking sustainability
from an economic, environmental and social perspective
seems possible with the right plans and policies. Based on
companies, there are many companies that have recently
made it a policy to share their environmental and social
aspects with the public as well as the economic dimension
of their activities. While a large number of public
companies are reporting in the corporate responsibility
area, 95% of multinational companies listed in the Global
Fortune 250 list and located in 34 different countries
publish their activities and results in their employee rights,
environment, and stakeholder relations, along with their
annual financial reports. Multinational companies also
carry their corporate responsibility practices to their local
networks, thus contributing to the formation of a social
responsibility culture in other stakeholders associated with
these companies. From this point of view, energy
companies need to take important steps towards
sustainability and they need to evaluate these steps within
the framework of accessibility, availability, acceptability,
and affordability specified by WEC when implementing

policies. In light of this view, the Energy Strategy of
Ukraine (ESU) until 2035, developed by Ukraine
nationally, is of great importance for the development of
the country and creating a sustainable model for the future.
At this point, it will be a part of possible development for
the country from the perspective of the country, taking the
decisions that companies will take in line with these
programs and goals, accepting ESU as a higher mind. If the
issue of energy is specifically studied, if Ukraine pays
attention to energy diversity, energy security and
efficiency, it is inevitable for companies to walk towards
2035 targets with support policies. In addition, the use of
renewable energy in the production of electrical energy, the
more active use of hydroelectric energy and the
modernization and continuation of nuclear energy are
undoubtedly a direct impact on Ukraine's energy
dependence. Finally, in order to understand the importance
of sustainable development for energy companies, it is
necessary to correctly understand and examine the 2020-
2030 and 2050 energy and climate targets and policies
targets of the European Union. If Ukraine will fully partner
with Europe’s energy system network in 2035, it would be
a positive approach for energy companies and the
Ukrainian economy to review these policies and decisions
and take steps towards this goal.

The second chapter of the thesis has the development of
various indicators and innovative sustainable development
groups with statistics and mathematical methods and
econometric processes to be analyzed for organization and
economic mechanisms to energy companies, which are the
main target of the article.
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0. HAVRYS, CHANGAN SUN, S. KUCHINA, M. GAVRYS

GAME THEORY AS A TOOL FOR MAKING OPTIMAL BUSINESS DECISIONS IN FOREIGN
ECONOMIC ACTIVITY OF ENTERPRISES

The article is devoted to the study of the effectiveness of game theory in making business decisions regarding foreign economic activity by enterprises in conditions
of uncertainty. The sources of information on this issue were analyzed and it was found that further development of the application of game theory in the foreign
economic activity of enterprises is necessary. It has been established that the ambiguity of economic development trends, which has been especially evident in recent
years in Ukraine and the world, and the instability of the market regulation mechanism encourage enterprises to look for new ways to overcome uncertainty in their
activities. When solving economic problems, conflict situations often arise, which are caused by the conflicting interests of various structures. The mathematical
apparatus for solving this type of problem is game theory, which is the theory of building mathematical models of optimal decision-making in conflict conditions.
Game theory is a theoretical direction in science, a set of methods of mathematical analysis and assessment of the rules of behavior of participants in a conflict
situation, which involves the interaction of two or more participants (players) in order for each of them to achieve their goals. The advantages of game theory are
analyzed, in particular, the possibility of formalizing the process of considering typical scenarios of decision-making by the parties to the conflict and choosing the
procedure for coordinating interests that will be optimal for all its participants. The main concepts, principles and classifications of game theory are presented, the
foundations for understanding the use of game theory in economics are laid. Analyzing the usefulness of game theory in market competition, development of
enterprise development strategy, investment activities and other areas, the possibility of wide application and effectiveness of game theory in decision-making
regarding foreign economic activities of enterprises is shown.
Keywords: Game theory; foreign economic activity; business decisions; uncertainty; conflicting interests; decision-making criteria

O.0.I'4BPUCH, HAH’AH CYHbD, C. E. KY4IHA, M. O. TABPHCb

TEOPIS ITP AIK IHCTPYMEHT HNPUMHSITTA ONTUMAJIbHUX BI3HEC-PIIIEHD Y
3OBHIINHBOEKOHOMIYHIA AIAJBHOCTI HNIAIIPUEMCTB

CrarTs npUCBSYeHA JIOCTIDKEHHIO e)eKTUBHOCTI Teopii irop y NPHHHSTTI FOCIOJAPCHKUX PIIIEHb 100 30BHILHBOCKOHOMIYHOI JisUTbHOCTI TiANPUEMCTBAMHU B
yMOBax HeBu3HaueHocTi. [IpoanamnizoBaHo mxepena iH(opMAarii 3 JAHOTO MUTAHHS 1 BUSIBJICHO, IO HE OOXI/IHI MOJAIBLII PO3POOKH 3aCTOCYBAHHS TeOpii irop B
30BHIIIHBOCKOHOMIYHIM MisUTBHOCTI TIANPUEMCTB. BCTaHOBIICHO, 110 HEOJHO3HAYHICTh TEHICHIIIM EKOHOMIYHOTO PO3BUTKY, SIKa OCOOJMBO IPOSIBIIIETHCS
OCTAaHHIMH pOKamH B YKpaiHi Ta CBITI, Ta HECTAOUTbHICTh MEXaHi3My PHHKOBOIO PETYJIOBAHHS CIIOHYKAIOThH IMiAIPHEMCTBA IIYKATH HOBI IUTIXH MOIOIAHHS
HEBH3HAYECHOCT] y CBOIi MisbHOCTI. [Ipu BUpIIIIEHHI €KOHOMIYHHX HPOOJIEM YacTO BUHUKAIOTH KOHGMIKTHI CHTYALI], SIKi BUKIIMKAHI CYTIepeWINBIMH IHTEpecaMu
PI3HHX CTPYKTYp. MaTeMaTHYHHM arapaToM po3B’s3yBaHHS TAKOTO THILy 3aJad € Teopis irop, sika € Teopicro MOOYIOBH MaTeMaTUMHUX MOJCNCH NPHIHATTS
ONTUMATBHHX PIllIeHh B yMOBaxX KOHGIKTY. Teopist irop — TEOpEeTHYHIII HAPSM Y Haylli, CYKYITHICTh METOIB MATEMATHYHOTO aHAJi3y Ta OLIHKH IPaBUI
TIOBEJIHKH YYaCHHKIB KOH(IIIKTHOI CHTYaLli, 110 Tepeadayae B3aeMOII0 ABOX a00 OUIbIIE YUaCHUKIB (TPABLB) 3 METOIO JIOCSATHEHHS KOYKHUM 13 HUX IXHi I,
IIpoanani3oBaHO IepeBary Teopii irop, 30KkpemMa MOYKIMBICTB (hopMaitizallil MPOLeCy PO3IVLITY THIIOBUX CLEHAPIiB NPUIHATTS pillleHh CTOPOHAMH KOHQIIIKTY Ta
BHOOpY TPOLIEIYPH Y3rOLKEHHsI IHTEpECiB, sKa Oyie ONTHUMAIIBHOIO JUTS BCIX HOT0 y4acHUKIB. BUKIIaeHO OCHOBHI MOHSTTS, IPHHLMIYM Ta Kiacudikarii Teopii
irop, 3aKJazeHo OCHOBH PO3YMiHHSI BUKOPHCTAHHS TEODIl Irop B €KOHOMILll. AHAII3YFOYM KOPUCHICTH TEOpIl irop Y PHHKOBIM KOHKYpeHLii, po3po0ii ctpaterii
PO3BHTKY TTi/IPHEMCTBA, IHBECTUITIHHII isUTBHOCTI Ta iHIMMX cepax, TTOKa3aHO MOMIIMBICTD MIMPOKOTO 3aCTOCYBAHHS Ta e()eKTHBHICTB TEOpii irop y MpHHHATTI
PpiIIeHb 111010 30BHIITHHOEKOHOMIYHOT JiSUTHHOCTI MiITIPHEMCTB.
Kuro4oBi cJ10Ba: Teopist irop; 30BHIIIHBOEKOHOMIYHA JiSUTbHICTb,; Oi3HEC-PIllIeHHST; HEBU3HAYEHICT; KOH(IIKT iHTEepeciB; KpUTEPIl IPUIHATTS pillleHb

Introduction. Analysis of various games was carried
out back in Ancient China, among others, for example,
Go stands out - a logical game containing a strategic
component, where players compete for territory, but
works in which the search for optimal strategies in games
was formulated as a mathematical model appeared only in
the 17th century. The first studies of games in the
economic literature should be considered the works of
mathematicians and economists of the 19th century,
which considered the problems of production and pricing
in an oligopoly. In 1944, game theory was formed as an
independent mathematical discipline by American
scientists — mathematician J. von Neumann and economist
O. Morgenstern. Unlike other branches of mathematics,
which are mainly of physical or physical-technological
origin, game theory from the very beginning of its
development was aimed at solving problems that arise in
the economy (namely, in a competitive economy).

Game theory, as a branch of operations research, is a
theory of mathematical models of most favorable
decision-making in conditions of uncertainty or conflict
between several parties with different interests. The
essence of the theory is to establish the optimal strategy of
behavior in conflict situations. The goal is to determine
the optimal strategy for each player, which is understood

as a set of rules determining the choice of his actions at
each individual move depending on the existing situation.
For example, the decision to enter a new market, the
definition of a production strategy, entering into a
coalition with another market participant.

Game theory and economics are inextricably linked to
each other, as game theory problem-solving methods help
determine the best strategy for various economic
situations, including in the field of foreign economic
activity. In general, the methods of game theory help to
conduct economic experiments in conditions of
uncertainty, to evaluate at a qualitative level various
options for the country's strategic economic policy, to
make appropriate decisions with maximum benefit, to
predict in general terms the consequences of decisions
made or changes in the external market situation.

Actuality. In modern economic conditions, the
majority of enterprises conduct foreign economic
activities. When carrying out any business transaction,
there is always the possibility of a negative scenario, but
it is foreign economic activity that is the sphere of the
company's activity that is most characterized by riskiness
and uncertainty. Due to fluctuations in the global
economic situation, frequent policy adjustments and rapid
technological innovations, businesses face great
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challenges when making business decisions. In Ukrainian
realities, martial law and constant shelling of the territory
is added to this. In this context, it is especially important
to find a tool that will help enterprises make optimal
business decisions in conditions of uncertainty. This
article discusses the application of game theory in
economics, including the foreign economic activity of
enterprises and its impact on enterprise decision-making
and market competition.

Review of the recent literature and formulation
of the research problem. Game theory as a way of
solving various economic problems was and continues to
be in the field of interest of many economists. It should be
noted that the Nobel Prize in Economics was awarded
several times specifically for developments related to
game theory.

It is worth noting that at the current stage quite a lot of
Ukrainian and foreign scientists are investigating various
aspects of using game theory in solving problems of an
economic nature [1-14]. In particular, we should note
T.I. Oleshko , M.O. Lobanov [1], I1.0. Moroz [9], O.V.
Korzachenko [2], N.I. Havlovsk [13], who in their works
proved the usefulness of applying this theory to improve
economic decisions in conditions of uncertainty. Studies
of the development of the use of game theory methods in
foreign economic activities show that domestic scientists
did not pay enough attention to this aspect. But here it is
necessary to emphasize the thorough scientific research
on this issue by D. V. Kulish, who is working on the
development of a model of the antagonistic game of
choosing the strategy of foreign economic activity in the
modern digital environment [5].

Foreign scientists are also studying the general issues
of using game theory in economic activity, here, for
example, we note the works of J. McMillan [7], L.
Samuelson [10] and others. Chinese scientists pay special
attention to the study of game theory, in particular, the
field of scientific interests of Yu Chen, Anthony G. O.
Yeh, Yingxuan Zhang [12] is the political and economic
analysis of China's regional cooperation, C. Liang, N. Liu,
Y. Liu [3] investigate the peculiarities of trade
cooperation between China and USA in the context of
game theory. The work of such scientists as V. L.
Mughwai [4], G. Askari, M. E. Gordji, S. Shabani, J. A.
Filipe [6], Chaitanya Khurana [8] and others is also
devoted to international trade.  S. Hidalgo-Gallego, R.
Nufiez-Sanchez and P. Coto-Millan [11] explore the
application of game theory and port economics.

The above analysis of sources of information on this
issue proves that further development of the application of
game theory in the foreign economic activity of
enterprises is necessary.

The purpose of the study. In business, decision-
making is often influenced by the actions of other
decision-makers. Such interconnectedness and strategic
interaction significantly complicates the decision-making
process. Game theory allows modeling the behavior of
several subjects, when the decision-making criterion of
each depends on the decisions made by others, is a
powerful tool for understanding and analyzing this
complexity. The purpose of the proposed work is the
study of the application of game theory in the foreign

economic activity of enterprises and the analysis of its
influence on decision-making and market competition.

Presentation of the main research material. When
solving a number of economic problems, conflict
situations often arise, generated by the conflicting
interests of different structures. The mathematical
apparatus for solving this type of problem is game theory,
which is the theory of constructing mathematical models
for making optimal decisions in conditions of conflict. An
important task of game theory is also the development of
recommendations regarding the rational actions of
participants in a conflict situation.

The game is a model of conflict situation. Permissible
actions of each of the players aimed at achieving a certain
goal are called the rules of the game. In the economy,
players are partners who are parties to the conflict. The
player's task is to find the optimal strategy, which, under
the condition of multiple repetitions of the game, provides
this player with the maximum possible average profit.
The result of the conflict is the winning or losing of one
of the players [1].

The game differs from a real conflict in that it is
conducted according to certain rules, for its description
you need to know:

—number of subjects — players participating in the
conflict;

—action options for each of the players, which are
called strategies;

—functions of winning or losing (payment) of the
conflict result.

Authoritative sources in economic science consider
this theory as the main direction for analyzing situations
that require coordination of the interests of the parties.
The advantage of game theory is, among other things, the
possibility of formalizing the process of considering
typical decision-making scenarios by the parties to a
conflict and choosing a procedure for reconciling interests
that is most effective for all its participants. This approach
is adequate to describe the situation at modern domestic
enterprises for the following reasons:

1. Game theory allows to construct and analyze
various scenarios and mechanisms for coordinating the
interests of the parties to the conflict.

2. Game theory makes it possible to identify those
restrictions that affect the results of the coordination of
the interests of the parties, and to change them as
necessary for key players.

3. Models of economic behavior of the parties,
obtained on the basis of game theory, are quite universal
and can be applied to a wide range of enterprises of
various forms of ownership and sectors of the economy.

4. Models obtained on the basis of game theory can be
structured into a database and knowledge that makes it
possible to algorithmize the control process [9].

Game theory, as a mathematical theory that studies
how decision-making agents choose their own actions in
accordance with the behavior of other decision-making
agents in a particular environment, provides us with
strong support in making optimal business decisions
under uncertain conditions. The decision-making structure
of game theory includes the basic elements such as
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players, a set of strategies, and a payoff function, which
together form the basis of decision-making in game
theory. In times of uncertainty, these elements can help
companies analyze the market environment, competitor
behavior, and potential outcomes to make more informed
and effective business decisions.

In particular, the game theory decision-making
framework under uncertain conditions can help firms:

Identify the players: in a complex market
environment, companies need to identify their
competitors, partners and other stakeholders to better
analyze the impact of their actions on decisions.

Construct a set of strategies: according to the market
environment and the company's own strengths, it is
necessary to develop a number of possible action plans
that constitute a set of company strategies. By creating a
set of policies, companies can look at options more
holistically and make more flexible and adaptable
decisions.

Estimate the payoff function. The payoff function
measures how much a business wins or loses under
different combinations of strategies. In an environment of
uncertainty, enterprises need to pay more attention to the
dynamic changes in the payment function in order to
timely adjust strategies and respond to market changes.

There are several different criteria that are designed to
justify the choice of a certain strategy among others when
a decision is made under conditions of uncertainty. The
task is to find such a decision option, which is the most
profitable (expedient) compared to other options.

To make decisions under conditions of uncertainty
and risk using a static game model, the input information
is presented in the form of a matrix (table), the rows of
which are possible alternative solutions, and the columns
are the states of the system (environment). Each decision
alternative and each state of the system (environment)
corresponds to a result (consequence of the decision),
which determines the costs or gain for choosing a given
decision alternative and implementing a given state of the
system.

Table - Payoff matrix

S; S... S
Al g v din
A.
A, an .. anm

Where: A is the alternative of the i-th solution (i = n);
S; — possible j-th state of the environment (j=1,m); a; is
the result (consequence of the decision).

When making decisions under conditions of
uncertainty, the following decision selection criteria are
most often used:

— Wald criterion;

— maximax criterion (criterion of extreme optimism);

— criterion of pessimism;

— Savage's criterion;

— Hurwitz criterion.

In fact, the criterion is an approach, a philosophy of
decision-making.

In order to better demonstrate the application of game
theory to business decision-making, we will show how to
construct game theory models and apply them to real
business through concrete cases. These cases will involve
competitive strategy analysis, cooperation strategy
formulation and other aspects, aiming to help enterprises
better understand and apply game theory.

In the analysis of competitive strategy, enterprises can
use the game theory model to analyze the behavior and
possible results of competitors, to formulate more targeted
competitive strategies. For example, an enterprise can
predict the pricing strategy of its competitors by
constructing a price competition model, and adjust its
own pricing strategy accordingly to obtain the maximum
profit.

In the formulation of cooperation strategy, enterprises
can use the game theory model to analyze the interest
relationship and cooperation mode between partners, to
formulate a more stable and effective cooperation
strategy. For example, enterprises can build a cooperation
game model to analyze the income distribution and cost
sharing under different cooperation modes, and choose
the appropriate partners and cooperation modes
accordingly.

In the conditions of global economic development,
foreign economic activity is an important factor of
economic growth for any state. It can manifest itself in
various forms of entry of enterprises to the foreign
market. Due to the implementation of foreign economic
activities, countries solve the problems of shortage of
food and raw materials, energy carriers, and so on.

Every enterprise strives to make the most optimal
business decision, but since foreign economic activity
involves the need to act in conditions of a high level of
uncertainty, enterprises are usually faced with the choice
of several decision-making methods. Besides game
theory, there are other methods such as decision trees and
Monte Carlo simulation. Let us analyze the advantages
and disadvantages of these game theories and how to
choose the most suitable decision-making method
according to the actual situation in enterprises.

In particular, decision making based on game theory
has the following advantages over other approaches:

Analysis of strategic interaction. Game theory can
deeply analyze the strategic interactions between
participants and help businesses better understand market
dynamics and competitor behavior.

Dynamic adjustment: The game theory model can
dynamically adjust parameters and strategies according to
market changes, making the decision-making process of
enterprises more flexible and adaptive.

Long-term perspective. Game theory focuses on long-
term benefits rather than short-term gains, which helps
businesses develop more stable and sustainable growth
strategies.

However, decision making in game theory also has
some limitations, such as building a complex model and a
large amount of computation. Therefore, in practical
applications, enterprises need to select suitable decision-
making methods according to their situations and needs.

Game theory helps companies make more informed
and effective decisions by providing a mathematical
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theory and methodology for analyzing strategic
interactions. Here's how game theory is used to make
business decisions:

Competitor analysis: game theory can help businesses
analyze competitors' intentions and plans of action, and
formulate appropriate strategic plans. For example, during
market competition, businesses can predict competitors'
pricing strategies and product strategies using game
theory models to make more informed market positioning
and competitive strategies.

Risk assessment decision-making: game theory can
assess possible outcomes and rewards, thereby helping
companies assess risks and determine the best strategic
plan. Businesses can use a game theory model to simulate
different market environments and competitive situations,
analyze the risks and benefits that different strategies may
bring, and choose the best decision-making scheme. Risk
management must be based on the identification of all
factors of internal and external formation, potentially
capable of negatively affecting the company's activities
[15].

Predicting market changes: game theory can help
companies predict market changes and thus adjust their
strategies in advance. For example, when faced with
uncertain factors such as changes in market demand,
technological progress, or policy adjustments, businesses
can use game theory models to analyze the impact of
these factors on the pattern of market competition and the
behavior of participants to develop coping strategies in
advance.

Optimizing cooperation strategy: in cooperation, game
theory can help enterprises analyze the relationships of
interest between partners and develop more stable and
effective cooperation strategies. For example, in supply
chain management, enterprises can use the game theory
model to analyze the cooperative relationship between
suppliers and manufacturers, and formulate a reasonable
profit sharing and cost sharing mechanism to achieve
long-term stability and optimization of the supply chain.

Building a strategy set: the concept of a strategy set in
game theory can help a business build a range of possible
courses of action. These programs can be designed
according to the market environment and the company's
own strengths, so that the company can respond quickly
when faced with different situations.

In order to better understand the application of game
theory in economics, we need to show how to construct
and analyze game theoretic models through concrete
cases. Here's a simple example:

Suppose there are two companies in a market, and
they need to decide how much they can produce. Each
firm's output decision will affect the market price and
each other's returns. In this game, each firm needs to
consider the other's output decisions and make their own
output plans accordingly. By constructing a game theory
model, we can analyze market prices and firm profits
under different combinations of output and find an
equilibrium solution. This equilibrium solution is the
optimal output decision of two firms under given
conditions.

By constructing and analyzing game theory models,
we can gain a deeper understanding of strategic

interactions among market participants and the formation
of equilibrium outcomes. This helps us to better predict
market changes and corporate behavior, providing strong
support for corporate decisions.

In short, game theory provides a systematic analytical
framework and tools to help businesses better understand
and cope with complex and changing market
environments in order to gain competitive advantage.
However, it should be noted that game theory is not a
panacea, it is only a tool to facilitate decision-making,
enterprises also need to combine their own real situation
and market environment for comprehensive consideration
and decision-making.

Conclusions and prospects for further research.
This article explores game theory as a tool for making
optimal business decisions under conditions of
uncertainty for the foreign economic activities of
enterprises. By  presenting the decision-making
framework of game theory under uncertain conditions,
creating and applying models, and comparing with other
methods, the broad application and unique benefits of
game theory in business decision making are
demonstrated. Applying game theory to real-life business
has been proven to increase the likelihood of making the
most rational decisions to solve problems that arise in
uncertain markets and achieve success. At the same time,
businesses are encouraged to pay attention to the
simplification and practicality of the model and combine
it with other methods when applying game theory to
better meet the real needs of enterprises.
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IL.T. IEPEPBA, M.A. MAIIIEHKO, H.Il. TKA40BA, 1.B. 10/IHHA
EKOHOMIYHA OIITHKA KOMEPIIAJI3AIII IHHOBAIIM B CACTEMI MEHEI)KMEHTY
«PO3YMHOTI'O NIAITPUEMCTBA»

VY crarTi po3rImacThes poib eKOHOMIYHOI OLIHKM B IIpoleci koMepiamizamii iHHOBalilf B KOHTEKCT] YIpaBIiHHA "pO3yMHHUMH IIiAIPHEMCTBAMU",
aHaI3yeThCs BAXIIMBICTh EKOHOMIUHOI OLIHKH KOMeplLiani3awii iHHOBAaIiii B cuCTeMi MEHEMKMEHTY "po3yMHoOro mimmpuemctsa". JloBeneHo, 1o
iHHOBALlIl € KIIOYOBUM €JIEMEHTOM JUIsl JOCSTHEHHs YCIiXy MiIIPUEMCTB Y CHCTEMi «po3yMHOro mianpuemcTBa». EdexTuBHa 1x koMepuiamisaris
MOXXE CHPHATH IiJBHIIEHHIO NPOAYKTHBHOCTI Ta KOHKYPEHTOCHPOMOXHOCTi. OIiHKa E€KOHOMIYHOi JOLUIBHOCTI BIPOBAKCHHS IHHOBAILiH €
Ba)XJIMBUM IMPOLIECOM, SIKUIl J03BOJSE MiAMPHEMCTBAM MPOAHANI3yBaTH, YH € MOTCHLIiHI BUTOAM BiJ 1HBECTULIH y HOBI TEXHONOTii BHIIMMH 32
BUTPATH. ABTOPH PO3IILIAIOTH KIIFOYOBI aCHEKTH, Taki K eeKTUBHICTh BIPOBA/HKCHHS 1HHOBALlH, METOIM MOHITOPUHIY (DIHAHCOBUX PE3YNbTATIB
Ta ympaBliHHS pusukamu. OcoOIMBY yBary HPHJICHO BUKOPUCTAaHHIO aHANITHYHUX IHCTPYMEHTIB 1 JaHUX AT NPHHHATTS 3BaKCHUX DPilICHb.
CrarTsl MiAKPECTI0e HEOOXiJHICTh 3MiH B OpraHi3alliiHid KyJbTypi IJIsl CHIPUSIHHSA iHHOBALIHHOCTI Ta KOHKYpEHTOCTIpOMOXKHOCTI. IlocTidHmit
MOHITOPHHI €KOHOMIYHHX ITOKAa3HHKIB 1 pe3y/lbTaTiB BIPOBA/DKCHHX IHHOBALii 03BOJISE ONEPATHBHO KOPHI'YBAaTH CTpAaTerii Ta MPOLECcH s
JIOCSTHEHHS. MaKCHMAJIbHOTO pe3ynbTarTy.  E¢eKTuBHI cTparterii ympaBiiHHS pPH3HKAMH MOXYTh 3HHM3UTH HEBH3HA4YCHICTh, IIOB'SI3aHY 3
BIPOBA/UKCHHSIM HOBUX TEXHOJIOTiH, IO OCOOJIMBO BaXXJIMBO B YMOBAaX KOHKYPEHTHOro cepemoBuina. OcoOnuBYy yBary NpuaiieHO iHTerparii
iHHOBAIIHHUX TEXHOJIOTiH Ta Oi3Hec-mpOIECiB, SKi 3a0€3MeUyIOTh MiABUIICHHS e(pEeKTUBHOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI IiANPHEMCTB. ABTOPH
aHaNI3yIOTh KIIIOYOBI acIeKTH eKOHOMIYHOI OLIHKHM, Taki SIK BHOIp IIOKAa3HHKIB e€(pEeKTUBHOCTi, METOAN MOHITOPHHTY PE3yJIbTaTiB BIIPOBAKCHHSI
iHHOBAIIIH, @ TAKOXK CTpATeril yIpaBiIiHHsA pu3uKaMu. [1iIKpeCIIO€ThCS BAXKIMBICTh BUKOPUCTAHHS AHANITHYHNAX IHCTPYMEHTIB 1 BETMKUX JAaHHUX IS
YXBaJICHHsI 3BOKCHHX PIllIeHb, IO PEaryioTh Ha 3MiHH PHHKOBOI cutyawil. CTaTTs TaKoX Bif3Havae, IO IS YCHINIHOI KoMepuiami3amii iHHOBaIi
HeoOXi/lHa aJanTamis opraHi3aiiHol KyJIbTypH, IO CIPHSE BIAKPUTOCTI 10 HOBHUX ifeil i 3maTtHOCTI 1o iX peanisawnii. B pesymbrari mpencrasieHo
KOHLICNITyaJbHy MOJEIb CKOHOMIYHOI OIIHKHM, SIKa MO)Ke OyTH BHKOPHMCTaHa IMiANPUEMCTBAMH [is e(EKTUBHOIO YIPABIIHHSA IHHOBAUiftHMMHI
npoekTtamu. [IpormoHOBaHa 10 BUKOPUCTAHHS HA MPAKTHULI KOHILENTyalbHA MOJAEIh EKOHOMIYHOI OLIHKH BKJIIOYAE B ceO€ MPAKTHYHI PEKOMEHIAIT
JUIS yCTIIIHOT KoMepLiasti3anii iHHOBallil y Oi3Hec-cepeoBHIi. BuKiIaieHi B CTaTTi HAYKOBO-METOANYHI ITOJIOXKEHHS Ta PEKOMEH/Iallii € BaXKITMBUMU
UTS PO3YMIHHS CYTi Ta 3HAYCHHSI €KOHOMIYHOT OLIHKM B MPOLECi KOMepIiani3awil iHHOBaliil y cy4acHOMY 0i3HEC-CepeIOBHILI, 10 CIIPHSIE POIBUTKY
«PO3YMHHX MiAIPUEMCTBY.

Kio4oBi cjoBa: po3yMHE MiANPUEMCTBO, IHHOBAIliifHA MPOIYKIIS, KOMepIiiasi3aris,
¢hopmu, Mozeri, IPOMHCIIOBI MiAIPHEMCTBA

(akTopu e(peKTUBHOCTI, KOMEpLiHHUI MOTeHIal,

P.G. PERERVA, M.A. MASHCHENKO, N.P. TKACHOVA, 1.V. DOLYNA
ECONOMIC ASSESSMENT OF COMMERCIALIZATION OF INNOVATIONS IN THE "SMART
ENTERPRISE"™ MANAGEMENT SYSTEM

The article considers the role of economic evaluation in the process of commercialization of innovations in the context of management of “smart
enterprises”, analyzes the importance of economic evaluation of commercialization of innovations in the management system of “smart enterprise"”. It
has been proven that innovation is a key element for the success of enterprises in the "smart enterprise™ system. Their effective commercialization can
help increase productivity and competitiveness. Evaluating the economic feasibility of innovation is an important process that allows businesses to
analyze whether the potential benefits of investing in new technologies are higher than the costs. The authors consider key aspects such as the
effectiveness of innovation implementation, methods of monitoring financial results and risk management. Special attention is paid to the use of
analytical tools and data for making informed decisions. The article emphasizes the need for changes in organizational culture to promote innovation
and competitiveness. Constant monitoring of economic indicators and the results of implemented innovations allows to quickly adjust strategies and
processes to achieve the maximum result. Effective risk management strategies can reduce the uncertainty associated with the introduction of new
technologies, which is especially important in a competitive environment. Special attention is paid to the integration of innovative technologies and
business processes, which ensure increased efficiency and competitiveness of enterprises. The authors analyze key aspects of economic evaluation,
such as the selection of performance indicators, methods of monitoring the results of innovation implementation, as well as risk management
strategies. The importance of using analytical tools and big data to make informed decisions that respond to changes in the market situation is
emphasized. The article also notes that the successful commercialization of innovations requires the adaptation of organizational culture, which
promotes openness to new ideas and the ability to implement them. As a result, a conceptual model of economic evaluation is presented, which can be
used by enterprises for effective management of innovative projects. The conceptual model of economic evaluation proposed for use in practice
includes practical recommendations for successful commercialization of innovations in the business environment. The scientific and methodological
provisions and recommendations presented in the article are important for understanding the essence and significance of economic evaluation in the
process of commercialization of innovations in the modern business environment, which contributes to the development of “smart enterprises".

Keywords: smart enterprise, innovative products, commercialization, efficiency factors, commercial potential, forms, models, industrial
enterprises

TEXHOJIOTIA  IHHOBAL]

IHocranoBka npodJjeMu. Y cydacHHX YMOBAX IIBUJKOI
mppoBoi  TpaHcopMalii Ta 3pOCTaroUol  TIIOOAITBHOT
KOHKYPCHIIii 1HHOBAmil CTadd HEBIIEMHOK YaCTHHOIO
pO3BUTKY Oymb-sikoro Oi3Hecy. IHHOBamii He TUIBKA
MIBUILYIOTh  €(QEeKTUBHICTh  MiANPHEMCTBA, ajle W
3a0e3MeuyroTh ~ MOMy  3JaTHICTh  aJanTyBaTHCS IO
IIBUAKO3MIHHUX PHHKOBUX YMOB. OCOOJIHMBO II€ CTOCYETHCS
BIIPOBA/DKEHHSI HOBUX TEXHOJOTIH y pamMKaxX KOHIICTIIii
«pO3yMHOTO  MIINpUEMCTBay,  sike  Oa3yeTbcs  Ha
BHUKOPHUCTaHHI TIEPENOBUX MU(PPOBUX IHCTPYMEHTIB, TaKHUX
SIK IITyYHWH IHTEJIEKT, iHTEpHET pedei, BeJIHKi JaHi Ta
aBToMaTm3amis. [ noOamizamis Ta I[IBHIAKHHA PO3BUTOK

CTAIOTb OCHOBHHM JIpaiiBEpoM
€KOHOMIYHOTO 3pOCTAaHHS 1 KOHKYPEHTOCHPOMO>KHOCTI
mianpuemMctB. Komepriiamizaiiss iHHOBAaIlii € BaXITHBUAM
NPOIIECOM, SIKMH  JI03BOJIAE TIANPHEMCTBAM HE JIMIIE
30epirati CBOIO MO3WIII0 HA PUHKY, ajle ¥ 3abe3nevyBaTu
CTIlKMH PpO3BHUTOK Y JIOBIOCTPOKOBIHf  ITEPCIIEKTHBI.
Oco0mBO 1€ CTOCYeTBCS TaK 3BaHUX  «PO3YMHHX
MAIPUEMCTBY - OpraHizalliif, 10 aKTUBHO BIPOBADKYIOTh
CyJacHi TEXHOJIOT1i, TaKi SIK ITYYHUH 1HTEJIEKT, BEJIMKI JaHi
Ta IHTEpPHET peuei, U aBTOMATHU3AIlii Ta ONTHUMI3aIlii CBOiX
0i3HEC-TIPOIIECIB.
Komepriamizartis TOOTO

IHHOBAIIIH, Ipo1Iec

O ILT. IlepepBa, M.A. Mamenko, H.I1. Tkauosa, 1.B. lonuna, 2024
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TIEPETBOPEHHS HOBUX TEXHOJIOTIYHUX PillIeHb Ta PO3pO0OK Yy
KOMEpPLIHHO YCHIIIHI MPOAYKTH a00 MOCIYTH, € KIIOYOBUM
BUKJIMKOM IS TIIIPUEMCTB Y Oyab-sikiid ramysi. BogHowac
EeKOHOMIYHA OIliHKa IOTO TIPOIECY CTAa€ KPHUTHIHO
BOXIMBOIO JUII yXBaICHHS YIPABIIHCHKUX  pIIlICHB,
OCKLITBKH JIO3BOJISIE 3BAKUTH PU3WKH 1 BUTOIH, TIOB'SA3aHI 3
BIIPOBAKCHHSIM IHHOBAIlIH. Exonomiuna OLIIHKA
KOMepIliamizalii iHHOBalii B CHCTEMi MEHEKMEHTY
PO3YMHOTO MiANIPHEMCTBA HaOyBa€ OCOOIMBOTO 3HAYEHHS,
OCKUTbKM BOHA J03BOJISIE BU3HAYUTH pEHTAOEIbHICTH
IHHOBAI[IMHUX TIPOCKTIB, OI[IHUTH PU3UKH Ta MOXKJIMBOCTI, a
TaKOX ONTHUMI3yBaTH CTpaTeril ynpasiiHHs iHHOBalisMu. B
CyJacHMX YMOBaX HecCTaOlIbHOCTI PHUHKOBHX YMOB Ta
3pOCTaroyoi KOHKYPEHIil, MiJANPHEMCTBA CTHKAIOTHCS 3
HEOOXIJHICTIO IIBHAKO aJanTyBaTHCA 1O 3MIH 1
BIIPOBA/DKYBAaTH HOBI pIIICHHS, MO MOTpeOye peTenbHOl
€KOHOMIYHOI OIIIHKH.

AKTYaJILHICTh TeMH JOCJIiI7KeHHS 3yMOBJICHA TUM, 1110
y CyJacHilf eKOHOMIIIi iIPUEMCTBA, SIKi HE BIIPOBAKYIOTh
IHHOBAIIIi, BTPaYal0Th KOHKYPEHTOCIIPOMOXKHICTh 1 PUHKOBI
nosuwii. [HBecTHiii B iHHOBaWil MOXYTb MaTH 3HAYHI
PHM3UKH, aje BOJHOYAC IOTEHLIHHI BHUTOAM, IOB’s3aHi 3
BIIPOBA/KEHHAM HOBITHIX TEXHOJIOTIH, MOXYThb
KapIMHAJIbHO ~ 3MIHUTH  CTPYKTYpy  BHpOOHMITBa 1
YOpaBJIiHHS, CKOPOYYIOYM BHTpPaTH 1  TiABUIIYIOYH
MPONYKTUBHICTh. [IMTaHHS EKOHOMIYHOi OINIHKHA CTae
0COOJTMBO BaXIMBUM UTS €(DEKTHBHOTO YIPABIIHHS MU
mporecamy, IO poOWTh TeMy CTaTTi HaJ3BHYANHHO
AKTYaJILHOIO JUTSI IOCITIJUKEHb.

Mertoio crarTi € JOCHIKEHHS KIFOYOBHX AacIeKTiB
E€KOHOMIYHOI OITIHKM KOMepIliaii3allii iHHOBaIii, iX BIUTHBY
Ha e()eKTUBHICTb YIIPABJIIHHS PO3YMHHUM ITiIIIPUEMCTBOM Ta
BU3HAYEHHS] OCHOBHUX KPHUTEPIIB, 32 IKUIMH MO>KHA OLIIHUTH
YCHIIIHICT,  IHHOBAIiWHUX mpoekTiB. Lle  103BOSHTH
chopMyITIOBaTH TIPAKTHYHI PEKOMEHIAILIT /IS MiANPUEMCTB,
IO TMparHyTh ONTHMI3yBaTW TIPOLIECH BIIPOBA/PKCHHS
IHHOBAI[I Ta MIIBUIMTH CBOI KOHKYPEHTOCIPOMOXKHICTH
Ha MII00AILHOMY PUHKY.

AHAaJIi3 0CTaHHIX JOCTIIKeHb Ta MyOJTiKamii. AHami3
JTEpaTypHUX JOKEpel 3 TEMH eKOHOMIYHOi —OI[IHKA
KOMepIliamizalii IHHOBallii B CHCTEMi MEHEKMEHTY
«PO3YMHOTO TiNPHEMCTBA» OXOIUTIOE IHMPOKUIl CIIEKTp
JOCTiDKEHh Yy cdepi  IHHOBAIIHHOTO  MEHEIKMEHTY,
IU(POBUX TEXHONOTIH Ta EKOHOMIUHOI e(eKTHBHOCTI.
OCHOBHI HampsIMH JIOCTIDKEHb 30Cepe/PKeHI Ha BUBYEHHI
MeXaHi3MiB BIPOBADKCHHS I1HHOBAIlif, OIHII iXHBOI
E€KOHOMIYHOi peHTa0eIbHOCTI Ta aHaNi3i (PaKTOpiB YCIIXy B
KOHTEKCTiI «PO3YMHOTO» YIpaBliHHA. barato mociimHUKIB,
takux sk I1. Ipykep, ®. Manep6a ta . Tun, akueHTy0Th
yBary Ha Ba)KJIMBOCTI 1HHOBAIiH SIK CTPATEriyHOrO pecypey
mignpuemMcTBa. Y  poOoTax IMX aBTOpIB  iHHOBAMIl
pO3MIISIAIOTECST  SIK  IHCTPYMEHT — JUIsL  JIOCSITHEHHS
KOHKYPEHTHHX TIepeBar i 3a0e3ledyeHHs! JJOBIOCTPOKOBOIO
3pOCTaHHS MiANpHEMCTBA. BOHM mimKpecmoTh, IO
YCIIlIHA KOMepIliaiizalisi iHHOBaIiid MmoTpedye He TUTbKH
TEXHOJIOTTYHUX pilleHb, ajie i eQeKTHBHOI cTparerii
yropaBliHHA 3MiHaMH. HaykoBi mocmimpkeHHS y  cdepi
€KOHOMIYHOI OITIHKY iHHOBAIlI 9acTO 30CEePEHKYIOThCS Ha
BHU3HAUEHHI OCHOBHHX (DiHAHCOBUX ITOKA3HHKIB, TAKHX SIK
gucthii mpuBeneHuit  noxin (NPV), BHyTpimHS HOpma
npuoytkoBocti (IRR), mepiog OKYHHOCTI IHBECTHILIH, IO
JIO3BOJISIE OLHUTH PEHTAOENBHICTh IHHOBALIIHUX TIPOEKTIB.

Hanpuxian, poborn C. Ilmanensi Ta JI. Bepcona
T IKPECITIOIOTh  BXKJIUBICTh €KOHOMIYHOTO OOIPYHTYBaHHS
IHBECTHIIIH Y HOBI TEXHOIOTIi I TOTo, MO0 MiHIMI3yBaTH
PYBHKH 1 30LTBIINTH TOTEHMIHY Bifmady. Barommit BHECOK
Y OOCHDKCHHS TEMaTHKH «PO3YMHOIO IIANPHEMCTBA»
3pOOMITN HAYKOBII, Ki BUBYAIOTH IIH(POBY TpaHCHOpPMALIIIO
6izHecy. 3okpema, M.Iloptep Ta [Ix.XemnMaH y cBOiX
poboTax 30cepenuiics Ha BHKOPHCTaHHI iHTEPHETY pedei
(IoT), Bemukux manux (Big Data) Ta mry4HOro iHrenekry
(Al) s migBumieHHS e(EeKTHBHOCTI  YIPaBIIHHSA 1
BUpPOOHUIITBA. BOHHU CTBEPIUKYIOTh, IO IHTEIpaIlisl X
TEXHOJIOTIN JIO3BOJIIE ONTHMI3yBaTH BHUPOOHWYI TMPOIICCH,
3MEHIIUTH BUTPaTH 1 MiJABUIIUTH HPHOYTKOBICTh, IO €
KJIIOYOBUM ACIIEKTOM EKOHOMIYHOI OLIHKW. Y YHCICHHHX
JOCTIDKCHHSX TIIKPECTIOETCS  BAXITHBICTH  YIIPABIIHHS
IHHOBAIIMHAMI pU3UKaMH, Takux gk podotm /[.Tica i
['YecOpo. BoHM po3rmsgmaroTh  MOIETHh  BIIKPHTHX
IHHOBAIIIH, JIe TiIPHEMCTBA CIIBIPAIIOIOTH 3 30BHIITHIMH
TIapTHEpaMy, 1HBECTOPaMH Ta HAyKOBUMH YCTAaHOBAMH IS
3MEHIIICHHS BUTPAT Ha [OCIIMHKEHHA Ta PO3POOKH 1
MIBUINICHHS YCIIITHOCTI KOMEpIiai3alii HOBUX MPOIYKTIB
a0 TEeXHOJIOTIH. 3aXKCT IHTENEKTyaIbHOI BJIACHOCTI TaKOX
€ BaXIMBAM (DaKTOpOM KoMepljamizamii iHHOBawii. Y
pobotax Takux aBtopiB, sk J[.Teeen i ILJIoHr,
aKLEHTYEThCS yBara Ha TOMY, IO HAICKHUH 3aXUCT
MATEHTIB Ta aBTOPCHKUX TIpaB  3a0e3ledye  CTiiKy
KOHKYPEHTOCIPOMOXKHICTb ITiIIPUEMCTB Ta ITiABUIIYE IXHIO
BapTICTh Ha pPUHKY. 3HauyHa dYacTWHA JHTEpaTypH
TIPUCBSTYEHA aHai3y NPAKTUYHUX KEHCIB BIPOBA/PKEHHS
IHHOBAIII y TaKUX MiANPHEMCTBAX, K Siemens, Bosch Ta
General Electric, mo no3Boisie Kpamie 3po3yMITH, SK
3aCTOCOBYIOTBCS TEOPETUYHI MOJIEI y peanbHuX ymoBax. Lli
KelCcH JIEMOHCTPYIOTh e(DeKTUBHICTD 1HBEeCTHIIH y nudpoBi
TeXHONOrii Ta iX BIIMB Ha Oi3HEC-NpolecH B paMKax
«PO3YMHOTO MiAMPUEMCTBAY.

AHaJti3 JiTepaTypHHUX JDKEpeI MOKa3ye, 0 eKOHOMIYHa
OlLiHKa KoMepliajizanil iHHOBalliil y CHCTeMi MEHEDKMEHTY
PO3YMHOTO MiJIIIPHEMCTBA € KOMIUIEKCHUM HPOIIECOM, IO
MOEJHYE  €JIEMEHTH  IHHOBAIIHHOTO  MEHEKMEHTY,
(iHaHCOBOTO  aHANi3y Ta  BHUKOPUCTAaHHS  HOBITHIX
TexHOJNOTi. OCHOBHI HAayKOBi JOCIHIKEHHS AaKIEHTYIOTh
yBary Ha BaKIMBOCTI iHTerpamii HU(QPOBUX pIMICHb Y

BUPOOHWYI TIPOIIECH Ta EKOHOMIYHOMY OOIpYHTYBaHHI
IHBeCTHIIIH y 1HHOBamii SK 3aloOpyKW YCHiXy Ha
TII00ATEHOMY PHHKY.

Bukiag  oCHOBHOro  Mmarepiajgy  JI0CTiI:KeHHS.

Mertomonoriyaa CyTHICTP TEMH JaHOTO JIOCTIKEHHS
moJisirae B po3po01li KOMIUIEKCHOTO IMIXOAY 1O OIlHKH
€KOHOMIYHOI e(eKTHBHOCTI KoMmepliami3awii iHHOBamiil y
CYYaCHUX IiINPUEMCTBAX, SIKi BIIPOBAPKYIOTh KOHIICIIIIIO
«pPO3YMHOTO TinpueMcTBay. Lle mependauae BUKOPUCTAHHS
PI3HOMAHITHAX METOMIB 1 MoJeiel, o JJO3BOJIIOTH
OL[IHUTH SIK Pe3yJIbTaTUBHICTh IHHOBALIHHUX MPOEKTIB, TaK i
iX BIUIMB Ha 3arajpHi Oi3Hec-mipomecn. B OCHOBI
METOOJIOrI JIEKNAThL CUCTEMHUI MIJXiJ, 110 OXOILIIOE BCI
aCTIeKTH KOMepIliamizalii — BiJ IOCTI[HKEHHS PHHKY IO
peaizarii iHHOBAIlIMHUX pillleHb. AHaTI3 MPOBOIAMUTHCS Y
KOHTEKCTiI BHYTPIIIIHIX 1 30BHINIHIX (DaKTOPiB, BILITMBAIOYH
Ha e(eKTUBHICTh BIPOBAKEHHS HOBaliid. Y Tporeci
€KOHOMIYHOi  OITIHKA  BUKOPHCTOBYETHCS  TIOETHAHHS
KUTbKICHHX ((DiHAHCOBI OKA3HUKH, aHAJII3 BUTPAT 1 JIOXO/IB)
1 SIKICHUX (CIIOXMBYI HepeBard, iHHOBALWHA KyJIbTYpa)
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MmeroniB. lle no3Bossie oTpumaTy OiMBII MOBHY KapTHHY

eeKkTHBHOCTI ~ KoMepiiamizamil. MeTomoJorisT  TaKoX
BKJIIOYAa€ eTall MOHITOPHHTY Ta  KOHTPOJIO,  SIKi
3a0e31e"yIoTh TIOCTIHHMI aHai3 pe3yabTaTiB

BIIPOBA/HKEHHS IHHOBALIIH Ta MOMIIMBICTD KOPEKIIii cTparerii
Ha OCHOBI OTPUMAaHUX JaHHX. KIIIOYOBOIO YacTHHOIO
METOJIOJIOTIi € YIIPaBIiHHSA PU3HKAMH, 30KpeMa BHSBICHHS,
OmiHKa 1  MiHIMI3amis  pHU3UKIB, TMOB’S3aHUX 13
KOMEpITiali3alliel0 HOBOBBEJICHb, IO JO3BOJISE 3HU3UTU
MOXKJIMBI BTPATH 1 3a0€3MCUYUTH CTAOLTLHICTD i IIPUEMCTBA,
aKIICHTYETbCSI ~ yBara  Ha  HEOOXIHOCTI  PO3BUTKY
IHHOBAlLlIfHOT ~KyJIBTypu B oOpraHizauii, IO CHpuse
MTPUMIN i/1e#, KPEaTHBHOCTI Ta TOTOBHOCTI JI0 3MiH 3 OOKY
CriBpOOITHUKIB. TakuM YHHOM, METOIOJIOTIYHA CYTHICTh
TEMH JAHOTO JOCIIKSHHS HaJa€ IHCTPYMEHTH Ta MiIXO/IH,
SIKi JIOTIOMaraloTh IJIPHEMCTBAM HE JIMIIEC OIIHATH
E€KOHOMIYHY e()eKTHBHICTH IHHOBAIIIH, ayie i 3a0e3meunTy X
VCIIITHY peajizallifo B yMOBaX IHHAMIYHOTO PHHKOBOTO

Cepe/IOBHIIIA.
ExoHOMiYHA oOmiHKAa KOMepmiami3amii iHHOBamiii B
CHCTEMi yNpaBIiHHS «PO3YMHOTO IANPHEMCTBA» €

BOXKJIMBHM AaCICKTOM JJIs BU3HAYCHHSA C(EKTHBHOCTI Ta
PCHTA0ENBHOCTI IHHOBAI[IMHUX TEXHOJOTIN Ta IIiIXO/IiB.
OCHOBHI CKIIaJIOBI 11i€1 OIIHKM BKJIIOYAIOTh aHAII3 BUTPAT i
JOXOAiB, (DIHAHCOBMX pH3HUKIB, a
MOXITUBOCTEH (pHC.).

TAKOX PUHKOBUX

KirodoBi acmekTn
€KOHOMIYHOT OIiHKH

BIPOBADKEHHS 1HHOBAIIIIHOrO HPOAYKTY a00 MOCIYyrH Ha
puHOK. IIpaBWibHMIT aHami3 BUTpaT HO3BOJISE 3MEHILHUTH
(iHAHCOBI PH3WKH, OLIHUTH PEHTAOCNBHICTH TPOEKTY Ta
eQeKTHBHO po3noauMTH pecypcu. llpm Komepmiamizarii
IHHOBAIIIH BaYKJTBO BPAXOBYBATH BCi BHTPATH, OB’ s3aHi 3
PO3pOOKOI0, BIPOBAHKEHHSAM Ta i ATPUMKOIO iHHOBALIIHIX
pimens. Lle MoXyTp OyTH BUTpaTH Ha IOCHIIKEHHS 1
po3podku (R&D), BupoOHITI BUTPATH, a TAKOK BUTPATH Ha
MapKeTHHI Ta MPoJiaK. AHaI3 BUTpAT Ha KOMEpIiali3aljio
IHHOBAIIH € KPUTHYHO BAXKJIMBHUM JUIs 3a0€3MEUECHHS YCITIXY
IHHOBAIIHOTO MPOeKTy. BiH 03BOJIsIE BU3HAYUTH 3arajbHy
CyMy IHBECTHLIH, sIKi HEOOXIJHI JJIs1 BUBEICHHS IMPOAYKTY
Ha PUHOK, 1 JOIoMara€ MiHIMI3yBaTH PH3UKH HEBIAui.
PerenbHe rmuiaHyBaHHS BCIX BHIIB BHUTpar JolloMarae

MANPHEMCTBAM  PO3pOOUTH  ©(EKTUBHY  CTpATeTiio
yrnpaBiuiHHA (iHaHCAMH 1 TIIBHUIIUTH PEHTAOCIBHICTH
IHHOBAIIIH.

Ouyinka punky ma nonumy Ha IHHOBaIifHI po3pOOKH, SKi
€ 00’ekTOM KoMepIiami3amii € HaJI3BUYAHO BaKIIMBUM
eTarioM JOCII/DKEHHS, SKUAM TpakTHIHO 1 3abe3medye
YCHIIIHICT, KOoMepuiaiizauii iHHoOBauii. lle mnepenbadae
aHai3 PUHKOBMX TCHJCHI[HA, KOHKYPCHTIB, a TaKOX
BUBYCHHS CIOXKHUBYOTO MOMUTY. [IpOrHO3YBaHHS pUHKY
JI03BOJISIE  BM3HAYMUTH TOTEHI[HHI NPUOYTKH 1 PHU3MKU.
IlepmuM etamoM € OIlIHKA PHHKY, B SKy BXOJATh
JIOCTTIIPKEHHSI KOHKYPEHTHOTO CEpPE/IOBHUINA, aHATI3 I[LTbOBOT

AHaii3 BUTpaT Ha KOMEpLiali3alilo iHHOBAIii ]

OniHKa pUHKY Ta IOMUTY HAa IHHOBAIlii{HI IPOIYKTH ]

~

1HAHCOB: HTa0EJIbHICTh KTy KOoMepiiayisanii
®dinaHcoBa peHTa0EIBHICTL 00°€ oMepIfiami3arnii

KomepuiiiHi pu3uku Komepuiasmizanii

KoMepuiajizauii iHHoBauii

YrpaBniHHS iHTEJIEKTYyaIbHOIO BIACHICTIO

BrpoBajukeHHsT TH(PPOBUX TEXHOJIOTIH

OriHKa iHBECTHIIHHOT PHUBAOIHBOCTI ]

[

MOHITOPHHT 1 KOHTPOJIb ]

Pucyrox — ®@opMyBaHHS CKIIaIOBHX €KOHOMIYHOI OIIHKHA KOMEpIIiajli3allii iHHOBAIlil B CHCTEMI MCHEKMEHTY
«PO3YMHOTO ITiIIPUEMCTBA

IDicepeno: aBTOpchKa po3poOKa

®dopMyBaHHSI ~ CKJIIAJIOBUX  €KOHOMIYHOI  OIlIHKH
KOMepIliamizalii IHHOBallii B CHCTEMi MEHEDKMEHTY
«PO3yMHOTO TMINNPHEMCTBA» BKJIOYAE KUTbKA KIFOYOBHX
eramiB (puc.l), KOKeH 3 SKHX CHPSIMOBaHMH Ha OIUHKY
€KOHOMIYHOi  JOLINBHOCTI, PU3MKIB Ta e(QEKTHBHOCTI
IHHOBAaIlIMHUX TIpoeKTiB. [IpoBemeMo OUIBIN JETANBHUI
aHaJi3 KOXKHOTO 3 MPOIOHOBAHMX KITFOUOBHX HAIMPSMKIB
€KOHOMIYHO1 OIIIHKY KOMepIIiaTizalii iHHOBaITii.

Ananiz gumpam nHa Komepyianizayiro iHHO8ayill € OJTHAM
13 KJIIOYOBMX €TamiB €KOHOMIYHOI ONIHKH IHHOBAIifHOTO
MIPOEKTY, OCKUTBKH JIO3BOJISIE BH3HAYMTH BCi MO>KJIIHBI
(diHaHCOBI  pecypcw,  HEOOXiHI  JIsS  YCIIIIHOTO

ayauTopii Ta MPOrHO3 IOMHUTY HAa HOBHM MHPOAYKT abo
nociyry. J{nsi 1bOro BHKOPHCTOBYIOTH: aHaji3 ITOTOYHHX
TPEH/AIB 1 TEXHOJOTIYHUX 3pyLIEHb Ha PHHKY; OLIHKY
KOHKYPEHTOCIIDOMOXXHOCTI ~ iHHOBallii, 1  YHIKaJbHHX
repeBar 1 NOTEHIIHHMX Oap'epiB Ul BXOAY HA PHHOK;
TIPOTHO3YBaHHS 00CATIB IPOJAXIB, IO J103BOJISIE BUSHAYUTH
NOTeHLIHHKIT npuOyToK. OniHKa PUHKY Ta MONMMTY Ha
iHHOBaNilHI MPOAYKTH T03BOJSE BU3HAYUTH TOTCHINHHY
PEHTAOCNBHICTh  MPOEKTY, HOro TPHUBAOIUBICTH IS
CTOXKMBAUiB Ta 3arajbHi MMEPCHEKTUBU YCIXYy Ha PUHKY.
IIporiec oIiHKM BKJIIOYaE€ aHAT3 PHHKOBHX TEHIICHIIIH,
KOHKYPEHTIB, TTOBEIIHKH CITO)KMBA4YiB 1 TPOTHO3YBaHHS
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MalOyTHBOTO TIONMTY Ha IHHOBAaLUMHMI TPOAYKT abo
nocayry. OIiHKa pUHKY Ta TONMTY HA IHHOBALliHHI
MPOAYKTH € KPUTHYHO BAXIIMBUM €TATOM I OYIb-SKOTO
MINpHEMCTBA, IO TMparde  KOMEpLialli3yBaTH  CBOI
imHOBamii. IlpaBMipHA OIlIHKA PHUHKOBHX MOYKIIMBOCTEH,
aHaJ i3 KOHKYPEHTIB 1 CIIOXHBYHX TIOTpe® I03BOJIIE
MIHIMI3yBaTH pPW3UKH Ta CTBOPHUTH YCIIIIHY CTpATETiio
BUXOJly Ha PHUHOK.

®diHaHCOBAa PeHTA0CIBHICTL 00’ €KTY KoMepuiatizamii
— e KIIOYOBUH TMOKa3HWK, SKHUI J03BOJISIE OIUHHUTH
JIOLUTBHICTh 1HBECTHLIN Y KOMepIiajli3allilo iHHOBaliHOTO
npoaykTy abo TexHouorii. BoHa BimoOpaxae 31aTHICTH
o0’ekta  KoMepuLiayizamii reHepyBaTH  NPHUOYTOK Y
MIOPIBHSHHI 3 BUTpaTaMH Ha HOTO po3poOKy, BIPOBaPKEHHS
Ta MapKeTWHT. AHam3 (QIiHAHCOBOI PEHTA0EIBHOCTI
JTO3BOJISIE TIPHHAMATH OOTPYHTOBaHI YIIPABIIHCHKI PIlICHHS
OO0 IHBECTHIIH Ta OIIHIOBATH PHU3WKHA 1 MOTEHIHHY
Bigmady. BaximBo po3paxyBaTH OYIKyBaHI HPHOYTKH Ta
peHTa0enbHICTh iHHOBamii. lle MoXke BKITIOYATH aHANi3
NOKa3HWKIB, TaKWX SK YHCTUH TPUBEACHUHA  JOXif,
BHYTDIIIHS HOpMa pPEHTAa0EeNBHOCTI, Mepio)] OKYIHOCTI
IHBECTHIIIH, a TAKOXK MOKA3HUKU PCHTA0EILHOCTI aKTUBIB Ta
Karitany. OCHOBOIO €KOHOMIYHOI OIIIHKH € aHaJli3 BUTPAT Ta
JIOXO[IB, TOB'SI3aHMX 13 BIPOBAKCHHAM iHHOBAIL. Jyis
LIOTO BUKOPHCTOBYIOTHCS TaKi IIOKA3HUKH:

- gnctuii mpuBenennit moxin (Net Present Value,
NPV) — omiHioe ouikyBaHHM JOXiZA Bif TPOEKTy 3
ypaxyBaHHAM BapTOCTI Tpomred y dwaci. BiH momomarae
BU3HAYMTH, UM TPOEKT € (piHaHCcOBO BHTimHMM. Ilo3uTHBHE
3Ha4deHHs! NPV o3Hauae, 1m0 MpoeKT MPUHOCHTH MPUOYTOK,
TIEPEBHIILYIOUH BUTPATH 3 YpaxyBaHHSIM BapTOCTI IpomIeH y
yaci;

- BHYTpIlIHA HOopMa peHrabensHocTi (Internal Rate
of Return, IRR) — mokazye edexruBHicTh inBecTHiiid. IRR
— 1ie CTaBKa JICKOHTY, TpH sikii NPV nopiBHioe Hyo.
Ieit mMOKAa3HUK JO3BOJISIE OIIHUTH, HACKUIBKH IPOCKT €
MpUOYTKOBUM V BificoTKax. Yum Buiie 3HaueHHs IRR, Tim
MpUBAOIMBIINM € TpoeKT i iHBecTopiB. Skmo IRR
NIEPEBHIILyE  BAPTICTh  KalliTaly, IIPOEKT BBAKAETHCS
TIPUBAOJIMBUM JJIsI iIHBECTOPIB;

- niepion okymHocTi (Payback Period) — Bu3Hauae, 3a
SIKAH Yac BKJIAJICHI B IHHOBAIIIO KOIITH MOBEPHYTHCS, IO
BOKIMBO  JUIS  IUIAHYBAaHHS  TIPOIIOBUX  IOTOKIB;
penTabenpHicTh iHBecTHMiH (Return on Investment, ROI) —
JIO3BOJISIE OLIHWTH 3araibHy Bigmady Bix inBectuiid. ROI e
ONHUM i3 HAWMOMIMPEHIMNX TIOKA3HWKIB Ui OIlHKH
peHTabenbHOCTI iHBeCTHHINHOTO TpoekTy. BiH mokazye
BIIHOIIEHHS TPHUOYTKY IO BHUTPAT 1 JO3BOJISIE OLHHUTH,

HACKUIbKU eeKTHBHUMHI Oy IHBECTHIIT B
KoMepLianizalio;

- peHTabenbHICTh akTHBIB (Return on Assets, ROA)
BijloOpakae ~ e()eKTUBHICTb  BUKOPHCTaHHS  AKTHUBIB

mianpueMcTBa Uil TeHeparii npuOyTky. Lled mnoxaszHuK
BOKIMBUNA IS OLIHKA TOTO, SIK JOOpe MiJIpPHEMCTBO
BHUKOPHCTOBYE CBOi aKTHBH B IIpoleci Komepriami3amii
IHHOBamifHOTO TPOAYKTy. Bucokmit mokasHmk ROA
o3Hayae e(EeKTHBHE BHKOPUCTAHHS AaKTHBIB 1 BHCOKY
MIPUOYTKOBICTB;

- peHTa0eNbHICTh BiIacHOTO Kamitanmy (Return on
Equity, ROE) Bumipioe peHTaOenbHICTh sl BIACHHKIB
mianpueMcTBa abo akiioHepis. Bin nmokasye, sikuii npruOyTOK
TEHEPYEThCS HAa KOXKHY OJMHHLIO BKIJIAJEHOTO BJIACHOTO

kamitany. [leif moka3HUK OCOOIMBO BAKIMBHA IS OI[IHKA
IHBECTHUIIIHHOT MPHUBAOIMBOCTI IHHOBAIIMHUX MPOCKTIB IS
TIOTEHIIHHAX aKI[iOHEPiB;

- Ui OWIHKKA (DiHAHCOBOI ~ PEHTA0EIHHOCTI
TaKO)X BaXJIMBO TIPOAHATI3YBATH, SK 3MiHAa KIFOYOBHX
MOKA3HUKIB (BUTpaTH, 0OCATH MPOIaXiB, I[IHM) BIUIMHE HA
KIiHIIEBY PEHTA0CNBHICTh TPOEKTy. AHANI3 YyTIHBOCTI
JIO3BOJISIE MOJEIIIOBATH Pi3HI CIEeHapii pO3BHTKY MOl i
OlLliHIOBATH  MOXJMBI  pusukd. OCHOBHI  CICHApIT:
MECUMICTHYHMI — Tipmn ()iHAHCOBI TMOKa3HUKU (HU3BKI
MPOZ@XIi, BHILI BHTPATH); ONTUMICTHYHUNA — HaHKpaIimi
PO3BUTOK TIONi¥ (BUCOKHI MOIWT, MiHIMAJIBHI BHUTpATH);
peaNlicTUHUI — CepefHE TPOTHO30BAHE 3HAYEHHS UL
OLITBII 00'EKTUBHOTO aHATI3Y;

- rpowoBuii notik (Cash Flow) nae ysBnenus npo
Te, KOMM 1 CKUTbKH KOINTIB MiITPUEMCTBO OTPHMAE BiJ
IHHOBAIIHHOTO TPOeKTy. [IO3WTHBHUIA TPOIIOBHHA MOTIiK
3abe3nedye  MANPUEMCTBY  (IHAHCOBY  CTIMKICTH 1
MOXKJIMBICTh PEIHBECTYBATH KOIITH B PO3BHTOK. BaximBo
CIIKYBaTH 3a THM, II00 TPOEKT TCHEPYBaB CTAOUTHHUIA
MPUIUIUB KOIUTIB IMICJISl HOYaTKOBUX BUTPAT.

dinaHcOBa peHTa0eNbHICTh 00'€kTa KOMepliaiizanii €
KPUTUYHHMM TIOKa3HMKOM JUIsl YXBAJICHHS PIILICHHS IPO
iHBecTHIli. BUKOpUCTaHHS TakMX iHCTpYMEHTIB, sik NPV,
IRR, ROI, a Takox aHami3 TEPIOAY OKYIHOCTI Ta
PEHTAa0ENBHOCTI aKTHBIB 1 KalliTaly, O3BOJSE OLIHUTH
MOTEHIIHHY TpHOYTKOBICTH TmpoekTy. Lle momomarae
MANPHEMCTBAM 1 1HBECTOpaM BH3HAUUTH, YU BapTO
IHBECTYBaTH B iHHOBAIIIIO, 1 SIKi PI3HKH CIIiJT BPaXOBYBATH.

Pusuxu 6 npoyeci komepyianizayii THHOBaIIA MOXYTh
OyTH OB’ s13aHi 3 TEXHOJIOTTYHOIO HEBU3HAUCHICTIO, 3MiHAMH
B 3aKOHOJABCTBi, PHHKOBMMH  KOJMBaHHAMH  a0o
(biHaHCOBUMH TpyIHOILaMH. BaxnBo po3pobuTH crpaterii
MiHIMi3alii ~ OMX ~ pPU3MKIB,  HalpHKIal,  LUIIXOM
nuBepcudikaiii abo crpaxyBans. Komepuiiini puzukun
KoMepuiagizauii iHHOBAaLIfHUX TPOJYKTIB € BayKIMBUM
(akTopoM, SIKMI CITil BpaxOBYBAaTH Il 4ac pPO3POOKH
cTparerii BUXoxy Ha puHOK. Lli pU3NKN MOXYTh BIUIMBATH
Ha YCHINIHICTh TPOEKTY, 3HIDKYBATH OYIKyBaHi MPUOYTKU
a00 HaBITh MPHU3BOJWTH IO 30WTKIB. AHAJI3 1 YIpaBIiHHSI
MMM PU3MKaMH € HEBI'€EMHOI0 YAaCTHHOIO IIPOLIECY
koMeprtiamizanii. OCHOBHI BHIM KOMEPIIHHUX PH3UKIB
MO>KHA TIOIUTMTH Ha KiJIbKa KaTeropii:

- PMHKOBI ~ DW3MKM -  BHHHKalOTh  uepes
HEBU3HAYEHICTh IIOAO TONUTY HA iHHOBAiMHWH MPOIYKT
a0o mociyry (HeBH3HAYEHICTh MONMTY, HACHYCHHS PUHKY,
3MiHa TPEH/IiB Ta MOTPe0);

- KOHKYPEHTHI PH3MKH TIOB’S3aHI 3 JisIMH IHIIHX
MIpUEMCTB  Ha  PUHKY  (BHCOKAa  KOHKYPEHIIis,
BUTICPE/IKCHHS KOHKYPCHTIB, [[IHOBA BiliHA);

- (iHaHCOBI PHM3WKM TIOB'I3aHI 3 HECTAOUIBHICTIO
(iHaHCYBaHHS Ta MOXJIMBUMH BTpaTaMH (HEIOCTaTHE
(iHaHCYBaHHS, 3pOCTaHHS BHTPaT, HEBHU3HAUCHICTH 3
TIOBEpPHEHHSIM 1HBECTHULIIH);

- TEXHOJIOTIYHI PU3UKH BHHHKAIOTH Yepe3 MOKIUBI
npobjJeMu 3 caMHM IHHOBAIiHHUM TPOAYKTOM abo
TEXHOJIOTi€I0 (HEJONIKA TEXHOJIOTii, BHCOKa CKJIATHICTh
BIIPOBAKEHHSI, TEXHOJIOTIIHE 3aCTapiHHA);

- PETYIIATOPHI PH3MKHA TIOB'3aHi 31 3MiHAMH B
3aKOHOJIABCTBI Ta PeryJIOBaHHI PHHKIB (3MiHA HOPMATHBHOL
0a3y, CKJIAJHICTh OTPUMaHHS cepTudikauiii, Mi>KHAPOIHI
OOMEXEHHS1);
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- PH3UKH TOB'A3aHI 3 IHTEJIEKTYaIbHOO BIIACHICTIO -
iHHOBAITIHHI MPOJTYKTH MOTPEOYIOTh 3aXHUCTY
IHTEeJIeKTyaIbHOI BJIACHOCTI, IIO0 YHHKHYTH KOITIFOBAaHHS
a00 HeleraJbHOTO BHUKOPUCTaHHS (LOPYIICHHS TIpaB
IHTEeJIeKTyaIbHOI BJIACHOCTi, BHTpATH Ha IATCHTYBaHH,
HEBJa4a Y 3aXUCTi IHTEIEKTyaIbHOI BIaCHOCTI);

- pmuku 30yTy - @ Tpyma pU3MKIiB TOB'S3aHa 3
TPYOHOIIAMH y  peaiizamii TNpoayKTy Ha  PHHKY
(HeoOXimHicTh MacmTabyBaHHS 30yTy, HEBIIIIOBIIHICTH
KaHAIB TPOJaXy, BIJCYTHICT KJIIEHTCHKOI JOBIpH -
CIIOXKMBa4l MOXYTh OYTH CKENTHYHO HAJIAIITOBaHI II0/I0
HOBHX TPOJYKTIB, IO YCKJIaJHIOE IPOLEC MPOCYBaHHS i

- penyTauiiiHi pHU3MKK - peryTaris MiJInpueMcTBa Ta
ii iHHOBAaIIHHUX MPOAYKTIB € BAXKIUBUM (aKTOPOM, SKHIA
MOX€ BIDIMBATH Ha IX yCIiX (HEraTHBHI BIIT'YKH, BiMOBa
BiJI TIPOIYKTY).

Bnposaosicenna  yugposux  mexmonociii  npm
KoMepuiatizanii inHOBaLii € KIFOYOBIM (PAKTOPOM, KU
JIO3BOJISIE 3HAYHO IIABUINUTH E(QEKTHBHICTH IIPOIIECIB,
CKOPOTHTH BHTpPAaTH Ta NPHCKOPHTH BHUXIiJ] Ha PHHOK.
udpposi TexHONOTiI MOXYTh HE JIMIIE MOJICTIIUTH
YIpaBJIiHHS IHHOBALIHHUMHM TIPOEKTAMH, aje W CTBOPUTH
HOBI MOXJIMBOCTI JUIs 1X MAacIITaOyBaHHs Ta aJanTallil 10
3MIiH pUHKY. HaBeseHO OCHOBHI acIeKTH BIIPOBa/PKEHHS
mupoBHX  TEXHONOTIH y Tmpomeci Komepmiamizamil
IHHOBAITIH.

1. Benmki nmani (Big Data) m03BOISIFOTE ITiATIPHEMCTBAM
30MpaTH 1 aHami3yBaTH BelHMYe3HI oOcsTH iHpopMamii 3
PI3HHX JDKepelsl, TaKnX SIK PUHOK, KOHKYPEHTH, KIIEHTH,
BHPOOHUYI MPOLIECH TOIIIO.

2. Iryunmii intenext (Artificial Intelligence, Al)
JIO3BOJISIE aBTOMATH3YBaTH MPOLIECH 1 MPUIMATH PIllIeHHS Ha
OCHOBI aHaJli3y BEJIMKUX MAaCHBIB JIaHHX.

3. Iureprer peueii (IoT) 103BoJIsIE MIAKIFOYATH IPUCTPOT
Ta O0O0OJaJHaHHSA [0 IHTEpPHETYy, W0 Ja€ MOJKIIHUBICTh
BIJICTe)KYBaTH iXHil CTaH, 30MpaTH JlaHi Ta aBTOMaTU3yBaTH
TIPOLIECH.

4. Xwmapui Texsonorii (Cloud Computing) marTh
MOXJIMBICTE 30epiraTé Ta OOpOOJSATH BeNUYE3HI OOCSATH
nmaHux 6e3 HeoOXimHocTi B ckiagaux [T-iHppacTpykTypi.

5. JlonoBHeHa i BipTyanbHa peanmbHicTs (AR/VR). AR Ta
VR aKkTHBHO  BHKOPHCTOBYIOTHCSI ~ UIsi  CTBOPEHHS
MPOTOTHIIIB, TECTYBaHHS NMPOAYKTIB 1 IPE3EHTAIIIH.

6. bnokueitn-TexHOmorii 3a0e3medyloTh Oe3meKy Ta
MIPO30PICTh JaHUX Y MPOIIECi KOMepITiamizariii.

7. LudpoBi TexHONOTIl JO3BOMSIOTH ABTOMATHU3yBaTH
Oe3miu Gi3Hec-TpoIieciB, 10 TOB'SI3aHI 3 KOMEpIiaTi3alli€ero
(BMPOOHMIITBO, MAPKETHHT, (PiHAHCH 1 TaKe iH.).

8. Amnanithka Ta mporHosyBaHHs. Lludposi TexHomorii
HaJal0Th TIOTY)KHI IHCTPYMEHTH JUISl aHali3y pPUHKY Ta
MIPOTHO3YBAHHS PE3YJIbTaTiB KOMepIliami3arii.

BrnpoBampkeHHST 1MQPOBHX TEXHOJIOTIH Yy mpomeci

KOMepIlianizarii IHHOBAITIH BiZIKpHBA€E nepen
MiAMPUEMCTBAMA  HOBI  MOMJIMBOCTI  JUIS  TIiIBUIIIEHHS
e(eKTUBHOCTI, IIPUCKOPEHHS BUXOJy HAa pHHOK Ta

3MEHILICHHSI BUTpPAT. BUKOPUCTAHHS INTYYHOTO IHTEINEKTY,
XMapHUX ~ TexHojorid, [IoT Ta iHmmx 1WIQpOBUX
IHCTPYMEHTIB JIO3BOJISIE  ONTHUMI3yBaTH Oi3HEC-TIPOIIECH,
Kpaie aJanTyBaTUCS A0 TOTped PHUHKY 1 3HU3UTH
KOMEPLIHHI PU3HKH.

Oyinka  ineecmuyiunoi  npueabausocmi  00'ekma
Komepyianizayii € Ba)XJHMBUM €TallOM JJs BHU3HAYCHHS
moTtpeO i moTeHmiary npoekty. OCHOBHI acTieKTH, SIKi CIIJ
BpaxyBaTH [Nl 9Yac OIIHKH, BKIIOYAIOTH aHANI3 pPUHKY:
BUBYCHHS KOHKYPEHTHOTO CEPEOBHINA, TOINUTY Ha MPOIYKT
abo moCHmyTy, a TaKoXX TEHMAEHIH y Tamy3i; (iHaHCOBI
TOKA3HUKHU: TIPOTHO3YBAHHS JIOXO/IiB, BUTPAT 1 MPUOYTKIB, a
TaKO’K aHAJIi3 HO3UTHBHUX 1 HETATUBHUX IPOIIOBHX ITOTOKIB;
OI[IHKA PU3WKIB. BHABIICHHS TOTCHI[IMHUX PU3UKIB, SKi
MOXXYTh BIUIMHYTH Ha IIPOEKT, Ta po3po0Ka cTpaTerii st iX
MiHIMI3aIlT; TEXHOJIOTTYHI MOKJIMBOCTI: OLlIHKA
IHHOBAIIHHOCTI TEXHOJIOTII, SIKY TUIAHYETHCS BIIPOBAIUTH,
TakoX 11 BIAMOBIMHICT, TOTpebaM pHHKY; KOMaHAa Ta
YIpaBJiHHS: aHaJI3 JIOCBIAY Ta KOMIETEHLIH KOMaH/IH, sKa
TIPAIIOe HAJl IIPOESKTOM, & TaKOXK CTPYKTYp YHPaBJiHHS Ta iX
30aTHOCTI peami3yBaTH TIOCTaBJEHI M,  COIiaJbHO-
SKOHOMIYHMH BIUIMB: BHU3HA4YECHHSA BIUIMBY MPOCKTY HA
CYCIIJIECTBO Ta HAaBKOJIMIITHE CEPEIOBHIIIE.

Monimopure i KOHmMponb ~ €KOHOMIYHOI  OINHKH
KOMepIianizarii IHHOBAIIH B paMkax CHCTEMH
MEHE/DKMEHTY «PO3YMHOTO MiJNPUEMCTBAY € KPUTHYHO
BOXKIMBUMH U1l 3a0e3medeHHs  eEeKTHBHOCTI  Ta
KOHKYPEHTOCHPOMOXHOCTI. OCHOBHI €Tamy LBOro IPOLECY
MOXXYTbh BKJIIOYATH:

a) BU3HAUCHHS IMapaMeTpiB Uil MOHITOPHHTY: BHUOIp
KIIFOYOBMX ~ TMOKasHWKiB  edektmBHOCcTi  (KPI),  sxi
JOTIOMO>KYTh OIIHUTH YCITiX KOMepITiami3amii iHHoBamii. L{e
MOXYTh OyTH (hiHAHCOBI MOKAa3HUKH, TaKi K MPHOYTOK,

peHTabenbHICTh, Ta  He(iHaHCOBi, SK-OT  CTYIIHB
3aJI0BOJIEHOCTI KITIEHTIB;
0) BHKODHCTaHHA  AHATITHIHUX  IHCTPYMEHTIB:

3aCTOCYBaHHS Cy4YacCHHMX TEXHOJIOTIH, TakMX SK Oi3Hec-
AHAJITHKA, MAIMHHE HABYaHHS Ta IITYYHHH IHTENEKT, JUIs
300py, aHam3y Ta Bidyami3ailii JaHUX PO I1HHOBAIlIHHI
npoektd. lle 103BOJsiE BUSIBISATH TPEHMAH, IATEPHH Ta
HOTEHLIHHI Mpo0biemMy;

B) peryJsipHe OLIHIOBaHHS: IIPOBE/ICHHS DETYIISIPHOTO
MOHITOPHHTY TIPOCKTIB Ha BCIX €Tamax - Bifl po3poOKd 10
BIPOBAKEHHS. AYIUTH Ta PeBi3il JONOMOXYTh BHSBHTH
BIIXWJICHHS Bl 3aIJJAaHOBAaHMX MOKAa3HUKIB Ta BYACHO
KOPHTYBaTH CTparTerilo;

T) 3BOPOTHHH 3B'S30K 1 ajamnTamis: 3aJy9eHHS BCIX
3aIiKaBIEHUX CTOPIiH JI0 TPOIECY MOHITOPHHTY. Baximso
OTPUMYBAaTH 3BOPOTHHUH 3B’S30K BijJl KOMaH/H, CTIOKHUBAUiB
Ta eKCIIePTIB, 100 OTIEPATHBHO pearyBaTH Ha 3MiHH;

o)  iHTerpamisi 3  YHPABIIHCHKOIO  CHCTEMOIO:
3abe3nedyeHHs iHTerpamii MOHITOPHHTY Ta KOHTPOJIIO B
3aTalbHy CHCTEMY YHpaBiHHS —mianpueMcTBoM. Lle
niepesbayae aBTOMATH3ALII0 TIPOLECIB Ta BUKOPHUCTaHHS
1 poBUX MwIaTdopM UL 300py JaHUX B peaslbHOMY daci;

€) oTpuMmaHHI Ta 0OpoOKa 3BITiB: (OpMyBaHHS
CHCTEMAaTHYHMX 3BITIB JUI1 BHUIIOTO KEPIiBHHIITBA, SIKi
BiIOOpa)KaroTh PEe3yJbTaTH OLIHKM IHHOBALIMHHUX MPOEKTIB.
Lle nonomorke yXBamoBaTH 3BaKEHI PILlIEHHS PO MOAJIbLII
IHBECTHIIII.

Heit migxig cpusTAME He JHIe OUTBITIA MPO30pOCTi Ta
epeKTUBHOCTI B  VYNpaBIiHHI  IHHOBAIliAMH, ale ©
TIOJIITIIICHHTO 3arajJbHOT KOHKYPEHTOCTIPOMOYKHOCTI
«PO3yMHOTO ITi IITPUEMCTBAY.

BucnoBku. IHHOBamii € KIIFOYOBHM €JIEMEHTOM IS
JIOCSTHEHHS YCHiXy MiJIPUEMCTB Y CHUCTEMI «PO3YMHOIO
mignpuemcrBay. EdekTnBHa I1X KoMepmiaizamis Moxe
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ExoHOMIYHI HAYKH

CIIpUSITH i IBUILICHHIO HPOJYKTUBHOCTI Ta
KOHKYPEHTOCIIPOMOHOCTI. Orrinka CKOHOMIYHOT
JOITBHOCTI  BMIPOBA/DKCHHS IHHOBAIlA € BaKIMBAM
TIPOLIECOM, KU TO3BOJIAE MIANIPUEMCTBAM MPOAHATI3yBaTH,
YW € MOTCHIIHHI BUTOAM BiJ iHBECTHUIIH Y HOBI TEXHOJOTIl
BUIIIIMH 32 BUTpaTH. [10CTiitHII MOHITOPHHT €KOHOMITHIX
MOKA3HWKIB 1 pPE3yJbTaTiB BIPOBA/DKCHUX IHHOBAMiit
JIO3BOJIIE OICPATHBHO KOPHUTYBATH CTpATerii Ta MPOLECH
JUISL TOCSITHEHHSI MaKCHMAJIBHOTO pe3yyibrary. EdekTuBHi
cTpaterii  yHpaBNiHHS ~ pU3MKaMH  MOXYThb  3HU3HUTH
HEBU3HAYEHICTh, IOB'SI3aHYy 3 BIPOBA/DKCHHAM HOBUX
TEXHOJOTH, IO OCOOJIMBO  B&KIMBO B  yMOBax
KOHKYPEHTHOTO ~CEpElIOBHIA. BHKOpUCTaHHS BEJIUKHX
JIAHUX Ta aHAJIITHKU U OLHKM PHUHKY Ta CIIOXKHUBYHX
noTped € KPUTHYHO BAXJIUBUM IS NPABHIILHOTO BHOODY
HANpsSMKIB  IHHOBAaIIfHOTO  PO3BUTKY. BmpoBamkeHHS
IHHOBAIif BHMarae 3MiH B OpraHi3allifHid KyIbTypi, IO
BKJIFOYA€ BIAKPHUTICTHP JO HOBUX ifeH, TOTOBHICTH MO
EKCTIEpUMEHTIB Ta MiITPUMKY KpeaTuBHOCTI. [limnpueMcTaa,
sKi IHTCTPyIOTh IHHOBAaIlii B CBOIO JIOBFOCTPOKOBY
CTpaTeriio, MatoTh OlIbIIE IAHCIB HA YCHIX Y TUHAMIYHOMY
PHHKOBOMY CEpEJIOBHILLL.

Lli BHCHOBKM BKa3ylOTh Ha Ba)KJIUBICTb EKOHOMIYHOI
OLIHKM SIK HEBIA'€MHOI CKJIQIOBOI  KOMepIiiai3aii
IHHOBAL y «PO3YMHHX MiJIPUEMCTBAX», OCKUIBKA BOHU
CHPHSIOTH OUTBII PaIliOHAIBHOMY BHKOPHCTAHHIO PECYpPCIiB
Ta MIBUIIECHHIO e(peKTHBHOCTI Oi3HEC-TIPOIIECIB.
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T. I0. HA3APOBA, B.M. IHHHHK
JOCJAIIKEHHA BIVIMBY PE®OPM HA COIIAJIbHO-EKOHOMIYHUM PO3BUTOK
TEPUTOPIAJIBHUX 'POMA/J]

CraTTs IpHUCBSYEHA aHANi3y BIUIMBY aAMIiHICTPaTHBHO-TEPHTOPIaTbHHX PeopM Ha COLIaTbHO-EKOHOMIYHHH PO3BHTOK TEPUTOPIAIBHUX TPOMAai
XapkiBcbkoi 001acTi B yMoBaX BOE€HHOTo crany 2022-2024 pp. Y nocmimkeHHI pO3IIISNAIOTHCS KITIOUOBI acmeKTH pedopM, MO0 BKIIOYAIOTH
JIEEHTPali3alilo, eKOHOMIYHHI PO3BHUTOK, IMOKPAIEHHS COLIAIbHOI C(epH, eKOIOriuHy CTaOLIBHICTh Ta MiABHIIEHHS T'POMAACHKOI Oe3HeKH.
OcHOBHa yBara NPHIUIAETHCS BHBYCHHIO PE3yJbTATIB BIPOBAKEHHS pedopM, iX BIUIMBY Ha e(eKTHUBHICTH yNpaBiiHHS, (HiHAHCOBY aBTOHOMIIO
IpoMaj, PO3BUTOK iH(PACTPYKTYpH, CTBOPCHHS HOBHMX POOOUMX MiCIb, IiJJBUIIEHHS SKOCTI OCBITH Ta OXOPOHH 3/I0POB’S, 3HWJKCHHS DIBHS
3JI0YMHHOCTI Ta 3MILIHEHHS TPOMAJITHCBKOTO CyCHijibeTBa. Pedopma, iHiniiioBana ypsaoM YkpaiHu, COpsIMOBaHA Ha Mepeavy 3HaYHHX [TOBHOBAXKEHb
i pecypciB 3 LEHTPAJBHOrO DIBHA IO MICLEBHX TPOMaj, 3 METOI0 3MILHEHHS X CaMOCTIHHOCTI Ta 3AATHOCTI OO €(EKTHBHOrO YIpPaBIiHHI.
JlocniuKeHHsT TOK/IMKaHe BHSBUTH ONTHMANbHI CTpaterii Ui MOAAIBIIOTO PO3BHTKY Ta MiATPHMKH CIIPOMOXHHX MICIEBHX rpoMan B YKpaiHi.
MeTtonosnoris JOCTIPKEHHsI BKJIIOYAE aHaNli3 CTATUCTHYHUX JAHUX, NOPIBHAIBGHUI aHaIi3 M0 Ta MiCJsA BIPOBaJUKEHHS pedopM Ha cOLianbHO-
EKOHOMIYHHII PO3BHTOK TEPUTOpIaJbHUX TrpoMaj] XapKiBChbKOi 00NacTi MiJ 4ac BOEHHOTrO CTaHy. Pe3ynbraTH JOCIIDKEHHS IOKa3ylTbh, IO
aJIMiHICTPaTUBHO-TEPHUTOPiaIbHI peOpMH MaroTh 3HAYHMII ITO3UTHBHUH BIUIMB Ha COLIaJbHO-EKOHOMIYHHH PO3BUTOK TEPHTOpIabHUX TPOMai
HABITh B YMOBaX BOEHHOIO CTaHy. 30KpeMa, BiJI3HAYAE€THCS MOKPAIICHHS e(pEeKTHBHOCTI YNPaBIiHHA Ta 30UIbIICHHS (DIHAHCOBHX pecypciB Ha
MICLIEBOMY DiBHi, [IO CIPHSE PO3BUTKY iHPPACTPYKTYpH Ta CowianbHOI chepu. BomHouyac, Ba)KIMBUMH BUKIIMKAMU 3QIHIIAIOTHCS 3a0e3MeyeHHs
MPO30POCTi Ta MiA3BITHOCTI Yy BUKOPUCTAHHI PECypCiB, a TaKOX HEOOXIAHICTH MOCTIHOrO MOHITOPHHTY Ta KOPUTYBAaHHs CTpaTeriii po3Butky. Lle
JIOCITIJUKCHHST POOUTH BaXIMBUH BHECOK Y PO3YMIHHs IIPOLECIB JELEHTpai3alii Ta iX BIUIMBY Ha PO3BUTOK TEPUTOpIaJbHUX IPOMAJ B YMOBaX
BOEHHOTO CTaHy, HAJalO¥M MPAKTHYHI PEKOMEHAAUil M HOKPAILIEHHS YIPaBIiHCHKUX IIPOLECiB Ta e(EeKTUBHOTO BHKOPUCTAHHS (DIHAHCOBHX
pecypciB Ha MiCLIEBOMY PiBHI.

KiaiouoBi ciioBa: aaMiHiCTpaTHBHO-TEPUTOPiaibHi pedhOpMH; COLIATHHO-EKOHOMIYHHN PO3BUTOK; TEPHTOPIaibHI TPOMAIN; ACLEHTPATi3aLlis;
XapkiBcpka 001acTh; iHOPaCTPYKTypa; yIpaBIiHHsI, (piHAHCOBA aBTOHOMIs; TPOMa/IChKa Ge3reka; BOEHHHIT CTaH.

T. NAZAROVA, V. LYNNYK
STUDY OF THE IMPACT OF REFORMS ON THE SOCIO-ECONOMIC DEVELOPMENT OF
TERRITORIAL COMMUNITIES

The article analyses the impact of administrative-territorial reforms on the socio-economic development of territorial communities in Kharkiv region
under martial law in 2022-2024. The study examines the key aspects of the reforms, including decentralization, economic development, improvement
of the social sphere, environmental sustainability and public safety. It focuses on the results of the reforms, their impact on the efficiency of
governance, financial autonomy of communities, infrastructure development, job creation, improved education and healthcare, reduced crime and
strengthened civil society. The reform, initiated by the Ukrainian government, is aimed at transferring significant powers and resources from the
central level to local communities in order to strengthen their autonomy and ability to manage effectively. The study aims to identify the best
strategies for further development and support of capable local communities in Ukraine. The research methodology includes analysis of statistical
data, comparative analysis of the impact of reforms on the socio-economic development of territorial communities in Kharkiv region during martial
law. The results of the study show that administrative-territorial reforms have a significant positive impact on the socio-economic development of
territorial communities, even under martial law. In particular, there has been an improvement in the efficiency of governance and an increase in
financial resources at the local level, which contributes to the development of infrastructure and the social sphere. At the same time, important
challenges remain in ensuring transparency and accountability in the use of resources, as well as the need for continuous monitoring and adjustment
of development strategies. This study makes an important contribution to the understanding of decentralizatio processes and their impact on the
development of territorial communities under martial law, providing practical recommendations for improving management processes and efficient
use of financial resources at the local level.

Keywords:  administrative-territorial reforms; socio-economic development; territorial communities; decentralization; Kharkiv region;
infrastructure; governance; financial autonomy; public security; martial law

Beryn. Pedopmu, cnpsmoBaHi Ha JeleHTpai3amiro
Ta MiJBUILEHHS CIPOMOXHOCTI TEPUTOPIaIbHAX TPOMa,
B YKpaiHi 3aliMaloTh LEHTPAIbHE MiClle y CTpaTeTidHUX
3MiHax aJMiHICTpaTUBHO-TEpUTOpiasibHOrO Yycrporo. Lli
pedopMu BifirparoTh KIHOYOBY POJIb Y CTBOPEHHI YMOB
Jusl e()eKTUBHOTO YIPABIIIHHS pecypcaMM Ha MiCIIX Ta
MTOKPAIIEHHS SIKOCTI XHUTTS MemKaHIiB. OTHAK BaKIHBO
PETENBHO JTOCHITUTH BIUTUB X pedopM Ha CoIiaabHO-
€KOHOMIYHMI PO3BHTOK TEPUTOPIaJlbHUX TpoMaj i
BHUSBUTH KIIFOYOBI AaCHEeKTH iXHBOI YCHIINIHOCTI YU
MpoOJIeMaTHYHICTF B PI3HMX KOHTeKcTax. Ilim dac
BOEHHOTO CTaHy COIIaIbHO-€KOHOMIYHHHA PO3BUTOK
TEpUTOPIANILHUX Tpomaj XapkKiBchkkoi o0iacTi HaOyBae
OCOONMBOI  3HAYYIIOCTI Ta CKJIAAHOCTI. Peamizamis
pedopMm moBHHHA BpaxoBYBaTH cHeLU(IUHI BUKIMKU Ta
OOMEXEeHHS, II0 BHHHMKAIOTH B YyMOBax 30poiHOro
KOH(ITIKTY.

AHani3 ocTaHHIX J0caiTxKeHb iJiTepaTypu.

[MuTaHHs yhpaBiIiHHSA TPOLECAMH JCIECHTPATi3amii
JIETAJIHO JIOCHIJPKEHO B 0araTboX MNpalsx BU3HAHUX Y
CBITI HayKOBIiB. 3aCHOBHMKOM Teopii ¢iHaHCOBOI
JCIIeHTpati3amii € aMepUKaHCHKHHA eKOHOMicT Yapis3
Ti0y, sikuil po3risaaB JOKAIBHI OpPraHu SIK CTPYKTYpPH,
[0 TIPOTIOHYIOTH Pi3HI TOBapH (MOCIYyTH) 3a PI3HUMHU
miHamu (momatku) . AHrmidcekuil yuennin Y. Oytc y
CBOIX MpAIsX, MPUCBIYCHUX (iCKATbHIN JeIeHTpaTizamii
CTBEPKYBaB, IO SAKIIO B TEPUTOPiaIbHOMY yTBOPEHHI €
MOXJIMBICTh 3a0€3MeYuTH CyCIiibHE Olaro i Horo
rpaHNYHA BapTICTh JAOPIBHIOE CEpeHIH BapTOCTi HOro
BUPOOHMIITBA, TO HAJaHHS IOBHOBAaXXEHb MiCIIEBUM
ypszam y BIIIOBIZHOMY 00csary 3aBkau OyInyTh
C¢(pCKTHBHIIINM, HDK HaJaHHS IUX [TOBHOBa)XXCHb
LEHTPaIbHOMY Yypsiay. 3 NpaBoBOro OOKYy IHMTaHHS
neneHTpamizamii  gocmimpkyBaB k.  Benmens,  sxwii
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HAaroJsiraB, IO JIeNEHTpaji3alis MoJjisirae y nepenadi
TIOBHOBA)XKEHb JICPXKABHUM CIY)KOOBISIM Ta OpraHam, siKi
HE € iepapXivyHO MiAMOPSAKOBAHUMHE IEHTPaNbHIN Biami
Ta O00WparoThcs HaceleHHAM. Etamm moOpoBimbHOTO
00’emMHAHHA TEPUTOpPIATBHUX TpoMan, iX 3MIiCT Ta
aJNrOpPUTM IpPOXO/UKEHHs BuB4aau B. M. [lpemmnak,
H A. JIummoBceka [Ipobmemu mepebiry pedopmu
peaizarii Ha IpUKJIaai KOHKPETHOTO peTioHy BHBUaia I.
€. KoBampuyk. 3aranpHuii craH Ta  mpobieMu
¢dopmyBanust OTI' Ta MoxiMBI HUIIXM X BHpILIEHHS
BuBdaimn  A. II. [laBnenko. IIpobnemu dinancoBoi
JEICHTpai3allii Ta [UIAXW 11 BHUPINICHHS BUBYAIH
3acnascbka O. 1., Oropoaunuk B.O.

Mera crarri. [loysirae y BUB4YEHHI Ta aHaJi3i BIUIUBY
BIIPOBA/DKCHUX pedopM Ha  COIiaTbHO-CKOHOMIUHUHA
PO3BHTOK TEPUTOPIATBHUX I'POMaZ B yMOBaX BOEHHOTO
crany. OcoOnmBa yBara NPHUIUIIETHCS BHUSBICHHIO
MMO3UTHBHUX 1 HETaTUBHUX HACHIOKIB pedopM ImiJ dac
BiliHM, a TaKO0)X BH3HAYEHHIO KIIOYOBUX YHHHHMKIB, SIKI
CHPUSIOTH 200 MEPEIIKODKAIOTh PO3BUTKY X IpoMa y
KPH30BHX YMOBaX.

Buknax ocHoBHoro wmarepiaaxy. Pedopmu, 1o
MPOBOJSATHCS Ha PIBHI TEPUTOPIabHUX TIPOMaJi, MaloTh
3HAYHWU BIUIMB HA 1X COI[iaIbHO-CKOHOMIYHHUI PO3BUTOK.
Le nocmimkeHHs cHpsSIMOBaHE Ha aHalli3 BIUIMBY pedopm
Ha PO3BHUTOK TEPUTOPIATBHUX I'POMaJ, 30KpeMa B yMOBax
XapkiBcpkoi o0macti. OCHOBHUMH acCIEKTaMU aHANI3y €
aJMiHICTPaTUBHO-TEPUTOpiabHA pedopMa, CKOHOMITHHHA
PO3BHTOK, comiasibHa cdepa, eKOoJIOoTis Ta TpOMajachka
Oesrmeka.

1. AIMiHICTpaTHBHO-TEPHUTOpiaTbHA pedopMa

Mera

Onrumizartis
YCTPOIO.

[Nepenada moBHOBaxkeHb Ta (HIHAHCOBUX pECYpCIB Ha
MICIICBHIA PiBEHb.

a/IMIHICTPaTHBHO-TEPUTOPIAILHOTO

CTBOpeHHsT 00'€IHAHUX TEPUTOPIANBHUX TpoMal
(OTT).

Brnus

EdexTuBHICTH YIpaBITiHHS: [MigBumeHas

e(eKTUBHOCTI YIpaBIiHHA 3aBISKH JEIeHTpati3amii Ta
nepeadi MOBHOBAXCHD Ha MICIICBHI PiBECHB.

@dinancoBa aBTOHOMIis: 30iUTbIIEHHS (iHAHCOBUX
pecypciB MicCIleBUX TpOMaj 3aBISKH HOBUM MEXaHi3MaM
po3Moainy OroKeTy.

IadpacTpykrypHUit PO3BUTOK: TMominmmenHs
iHQPaCTpyKTypH 3a paxyHOK OBl pPaIioOHAIHHOTO
BHKOPHCTAHHS PECYPCiB Ta 3aTydeHHS 1HBECTHIIIH.

2. EKOHOMIYHHI PO3BHUTOK

Mera

[TinTpuMKa Manoro Ta cepeHboro Oi3Hecy.

3amy4eHHs IHBECTHUIIIH.

InHoBanii Ta Texuomorii: [lommpeHHs iHHOBaid Ta
CY4acHHMX TEXHOJIOTIH 3aBJSIKH PO3BHUTKY 1HIYCTpIaJIbHUX
mapkiB Ta Oi3HEC-1HKYOaTOpiB.

3. CouianbHa cdepa

Merta

[ligBUIIEHAS SKOCTi OCBITH Ta OXOPOHH 30POB'S.

ComianpHAIN 3aXHUCT BPa3IMBUX BEPCTB HACCIICHHS.

[MigTprMka Mool Ta CiMEH.

Bruus

Oceita: IlokpamieHHs SKOCTI OCBITH  3aBJSKH
MOJIEpHi3alil KT Ta BIPOBA/PKEHHIO HOBHX HABYAIBHUX
Iporpam.

Oxopona 3m0poB's: [liABHUICHHS JOCTYMHOCTI Ta
SIKOCTI ~ MEOUYHUX TOCIYTI 3aBIJKA  MOJCpHi3arlii
MEIMYHUX 3aKJIa/liB Ta BIPOBAKCHHIO TEICMEIUIINHN.

ComianpHui 3aXHUCT: Po3wmupenns porpam
COIIaJIbHOTO 3aXUCTY Ul BPa3IMBHUX BEPCTB HACEICHHS,
BKITIOYAIOYH MATPUMKY BHYTPIIIHBO MEPEMIIIEHUX 0Ci0.

4. Exormoris Ta cTanuii po3BUTOK

Mera

[ligBHIIICHHS €HEPrOSPEKTUBHOCTI.

30epexeHHs IPUPOAHUX PECYPCIB.

3MeHIIeHHS 3a0pyAHEHHS
CepelloBHUIIa.

Bruus

EneproedexTnBHICTh: 3HIKEHHS BHTPAT Ha CHEPTIO
3aBISIKM BIIPOBA/UKEHHIO CHEPrOC()EKTUBHUX TEXHOJOTIH
Ta BUKOPHCTAHHIO BiTHOBIIIOBAaHHUX JPKEPEJI CHEPTii.

Exomoriura  crabimpHicTh:  [lokpamieHHs — cTaHy
HaBKOJIMIIHBOTO ~ CEPENOBHINA 3aBISKH 3MEHIICHHIO
3a0pyIHEHHS Ta OXOPOHI MPUPOTHHUX PECYPCIB.

Crifikuii po3BuTOK: 3abe3rnedeHHs J0BroCTPOKOBOTO
CTaJIOro PO3BUTKY IPOMA/I.

5. I'pomazceka 6e3neka Ta y4acTh TPOMaIsH

Mera

[TinBuIIEHHS PIBHS TPOMAJICHKOT OE3MeKH.

3MilHEHHSI TPOMaJITHCHKOTO CYCIIJILCTBA.

[MigTprMKa rpoMaChKUX IHIIIATHB.

Bruus

Besnexa:  3HWKEHHA  pIBHA  3JOYMHHOCTI  Ta
TTiIBUIICHHS TPOMaJICbKOT O€3IIeKH 3aBJISTKH ITOKPAICHHIO
po0OTH TPaBOOXOPOHHUX OpPraHiB Ta BIIPOBAKECHHIO
CyJacCHHUX TEXHOJIOTIH.

I'pomansiHCchbka yuacTh: 3ajydeHHs TpPOMaAsSH [0
MPOIIeCy NMPUHHATTS PIllIeHbh Ta MiABUINEHHS 1X y4acTi B
TPOMaJIChKHUX iHIiIliaTHBaX.

CycninbHa 3rypTOBaHICTh: 3MIITHEHHS 3B'SI3KiB Mk
YjeHaMH ~TPOMaJud Ta  TOKpAalleHHs  COLialbHOT
3rypTOBAHOCTI.

PedbopmMu Ha coOIiaIbHO-€KOHOMIYHUI  PO3BUTOK
TepUTOpiaIbHUX TpoMmajx XapkiBcbkoi 001acTi MaroTh
KOMIUIEKCHUH BIUIMB, IO CHPHs€E MiJBUIIEHHIO SKOCTI

HaBKOJIMIIHLBOT'O

Po3BuTOK  iHAyCTpiadbHMX TMapkiB Ta  Oi3HEC-  JKHUTTA HACEJCHHA, CKOHOMIYHId CTaOiIpHOCTI Ta
iHKyOaTopiB. JIOBI'OCTPOKOBOMY CTaJIOMy PO3BUTKY periony. BaximBo
Bruus MIPOAOBXKYBAaTH MOHITOPUHT Ta OIHKY e(eKTHBHOCTI
3poctanns 3aitHarocTi: CTBOpPEHHS HOBHX poboumx  peopM Ui CBOEYACHOTO KOPUTYBAHHSA CTpaTerii Ta
MiCIIb 3aBASKH PO3BUTKY Oi3HECY Ta 3alydeHHIO JOCATHEHHSI MAKCUMAJIbHUX PE3YNIbTATIB.
IHBECTHITIH. CydacHa MOJeNnb aJMiHICTPAaTUBHO-TEPUTOPIALHOTO
301IBIIIEHHSA IOXOIB: ITinBumenss JIOXOMIIB  YCTpPOIO VYkpaian Oa3yeTbes Ha TIPUHITATIAX
MICIIEBOTO HACEJICHHS 3aBISKA HOBHUM EKOHOMIYHHUM  JCIEHTpallizamii Ta peOopMyBaHHS CHCTEMH MIiCIICBOTO
MOKJTHUBOCTSIM. camoBpsinyBaHHs. (OCHOBHI ~ acmeKTH Ii€i  Mojeni
BKITIOYAIOTh!
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TepuropianbHa oprasizauis: YkpaiHa NOAiJeHa Ha
aJIMiHICTPAaTHBHO-TEPUTOPIaIbHI OJMHMII PI3HOTO PiBHS,
Taki sK oOxacTi, pailoHH, MicTa OOJAacCHOTO 3HAYEHHS,
CeINHIIa Ta cena.

Micuese CaMOBPSITyBaHHS: 3akpiruieHe
Koncrutymiero  YkpaiHn, MiclieBE CaMOBpPSIyBaHHS
3MIACHIOETRCS depe3 00paHi HApOJOM OpraHH MiCIIEBOTO
CaMOBpSIIyBaHHA — pagd Ta TOJOBY (Mepa). Bomm
BIZINOBIAIOTH 32 MPUHHATTS pillleHb Y chepax MiCLEeBOro
€KOHOMIYHOT0, COLIAJIbHOTO Ta KyJbTYPHOTO PO3BUTKY.

Heuentpamizanis  ¢inancis: B pamkax pedopmu
neueHTpaiizanii 3 2014 poky 3HayHa YacTHUHA TOJAATKIB i
JIOXO/iB 3anuiumiacs Ha Micusx. Lle no3Bosie MicueBuM
rpoMaziamM Oinbll e()eKTUBHO BUKOPHCTOBYBAaTH PECypcu
UL PO3BUTKY 1 BIOCKOHAJICHHA 1H(QPACTPYKTypH,
coliaJbHUX MOCIIYT TOLIO.

PerionamsHuii po3sutok: [Iporpamm perioHaIbHOTO
PO3BHTKY CHpsIMOBaHI Ha 3a0e3nedeHHs OalaHCOBAHOTO
PO3BHUTKY BCiX pETiOHIB KpaiHW, 3MEHIICHHS piBHIB
BIIMIHHOCTEH Yy piBHI KHTTS 1 JOCTYITy A0 IIOCIYT MiX
MICTaMH Ta CUTbCHKHMH pailoOHaAMH.

€Bporneiicbki  cTaHmaptu: YKpaiHa Ipamioe  Hax
rapMOHI3aIli€l0 aJIMiHICTPaTHBHO-TEPUTOPIAILHOTO
YCTPOIO 3 €BPONEHCHKUMH CTaHJapTaMH, 30KpeMa B
KOHTEKCTi 3a0e3leueHHsl TpaB JIIOJWHM, IEMOKpaTii Ta
IIPaBOBO] JEprKaBH.

IIm wMomenp  opieHTOBaHAa  Ha  3a0e3NeYEHHA
e(eKTUBHOTO YNpaBIiHHSI Ha MICIMX, 3MIITHCHHS
JIEMOKpATii 1 BIAIOBIAaTBHOCTI BIAJHUX CTPYKTYp Tepen
IpOMa/ITHAMH, a TAKOXK HA CTBOPEHHS CIIPUATINBUX YMOB
JUIl PO3BUTKY €KOHOMIKHM Ta MiJBUIIEHHS SIKOCTI JKUTTS
YKPaIHCBKOI'O HACEICHHSL.

€Bporeiicbki  NPUHIMOKM ~ OpraHizamii  MicLeBOro
CaMOBpSIYBaHHS BKIIIOYAIOTh PsiJi OCHOBHUX MPUHIMMIB 1
CTaHIAPTIB, SKI PEryJIIITh B3a€MOBITHOCHHH MiX
LEHTPAIBHOIO BJIAJI0I0 Ta MiclieBUMH opraHamu. OCHOBHI
NPUHLUIN, SKi BH3HAYalOThCS B pamkax €BponeichbKol
XapTii ~ MICHEBOTO  CaMOBpAOyBaHHS Ta  IHIOUX
MDKHApOJHUX JOKYMEHTaX, BKIFOYAIOTh!

CamocriiiHicTs: MicueBi opraHu MaiOTh NpaBO Ha
CaMOCTiiiHe BHpINIEHHS 1 pEryIIOBaHHS MUTaHb, IO
HaJIeXKaTh N0 iX KOMIIeTeHIii, 0e3 BTpydaHHS 3 OOKy
LUEHTPAIbHHUX BIATHUX CTPYKTYP.

®digancoBa aBTOHOMIsA: 3abe3meyeHHsS  MICHEBUX
OpraHiB BIAAM JOCTaTHIMH (hiHAHCOBHMH pecypcamMu Ui
BHKOHAHHA IXHIX (QYHKIIH i 3aBJaHb.

Jlemokparis 1 y4yacThb TpoMmaisH: 3abe3meueHHs
aKTUBHOI y4YacTi TpOMajsfH y NPUHUHATTI pilleHs Ha
MiclleBOMYy piBHI Ta 3a0e3NeueHHs BIAKPUTOCTI Ta
IIPO30POCTi Y BIIa.

3aKOHHICTH 1 cTaOUIBHICTE: 3a0e3reueHHs 3M1CHEHHS
BJIaJHUX MOBHOBA)XEHb B pPaMKaxX 3aKOHY 1 30epesKeHHS
cTabIIBHOCTI y BIaIHUX BiJTHOCHHAX.

B3aemopniss 1 cmiBnparg: [linTpumka cmiBmpami Ta
B3aEMOJIii MK MICIIEBUMH OpraHaMH BJaJd, IHITUMHU
PIBHSMH BIaTHUX CTPYKTYp Ta LEHTPAJIBHOIO BIIAIO0H0.

€BpONEHCHKUI CTaHAAPT TpaB JIOAWHA: JOTpUMaHHS
NPUHLOUINB TpaB  JIOAWHM, 30KpeMa IpaBa Ha
CIpaBe[UIMBUHA  Tpouec, CBOOOAY  BHCIOBIIIOBaHH,
acorriamii Ta iHII COIiabHI i EKOHOMIYHI TIpaBa.

L{i npuHOMIM CTAaHOBISTH OCHOBY Ul 3a0e3NeueHHs
e(eKTUBHOTO (yHKIIOHYBaHHS MiCLIEBOTO

caMOBpsilyBaHHS B €Bpomi, CHPHUAIOTH 3MIIJHEHHIO
JIEMOKpaTii Ta WiJBUIICHHIO SKOCTI JXUTTS TPOMAJISH
Yyepe3 akTHBHY Y4acTh y BIQJHHX IPOLECaXx.

3abe3medeHHsT TPO30POCTI  Ta  MiA3BITHOCTI Yy
BHKOPHCTAHHI PECYPCIB € KPUTUIHO BAXKIMBHM ACIIEKTOM
TUISt e(eKTHBHOT i pamioHampHOI  peamizamii
aIMiHICTPAaTHBHO-TEPUTOPIATEHUX pedopm. Juis
JNOCATHEHHS 1€l METH MOXYTh OyTH 3ampoBallKEHi
HaCTYITHI 3aX0/H:

Binkpuricts 1 goctyn mo iHpopmarlii: 3abe3ncucHHS
JOCTYIly TPOMAJICHKOCTI 10 iH(opMalii npo OwmKeTHI
BUTpaTH, MPOEKTU Ta MPOrpaMH, BKIIOYAIOYW BIIKPHTI
JaHi mpo (piHAHCOBI MOTOKM 1 PE3yJIbTATH BUKOHAHHS

TIPOEKTIB.
MexanisMu  koHTponmto 1 Harsiny: CTBopeHHS
HE3JIC)KHUX  MEXaHi3MIiB  KOHTPOJIO, TakKHX  SIK

ayIUTOPCHKI KOMITETH, OOJIIKOBI mamaTh abo0 HATJsSI0Bi
pamd, sKi MaloOTh 3a METy OIHIOBaTH €(EeKTUBHICTh
BUKOPHCTAHHS ~ pecypciB 1  JOTpUMaHHi  HOPM
3aKOHO/IaBCTBA.

[Ty6niuni oOroBopeHHs i KoHCynbTanii: [IpoBeneHHs
peryisipHAX MyOIIYHUX 3yCTpiued, KOHCYJIbTalild Ta
00roBOpeHb 3 MICHEBUMHU TpoMajsiHaMH, Oi3HECOM Ta
IHINUMH 3aI[iKaBJICHUMH CTOPOHAMH Ui 3a0e3MeueHHs

MPO30POCTi Y NPUHHATTI pilleHb 1 BIPOBaIKEHHI
MIPOEKTIB.

ETrani CTaHIApTH Ta npogecioHaizM:
BrpoBamkeHHsT €THYHHX  CTaHAAPTIB 1  KOJEKCIB

MTOBEIIHKH JJIs TiABUIICHHS MTPO(ECiOHaNi3MY Y BIAJTHUX
opraHax i 3amo0iraHas KOH(IIKTaM iHTepecCiB.

Hapuanns Ta po3sutok kazapis: [locriiiHe HaBUaHHA Ta
HiABHUIICHHS KBaTi(hiKalii mpariiBHUKIB MICIICBOI BIAIN Y
rajiy3i (hJiHaHCOBOTO YIpPAaBJiHHS, MOHITOPHHTY Ta OLIIHKU
Pe3yJIbTATUBHOCTI MPOEKTIB.

Heo0xigHicTh MOCTIHHOTO MOHITOPHHTY Ta
KOPHUT'YBaHHSI CTpaTerii PO3BUTKY TaKOX € HEBiJ'€MHOIO
YACTHUHOIO YCIIIIHOT pearizaliii pedopm:

MoHITOpHHT 1 OIliHKa pe3ynbTaTiB: [IpoBeneHHS
CHUCTEMAaTHYHOTO MOHITOPUHTY peaii3amii IMpOeKTiB i
Iporpam Juisl OLHKM IXHbOI e()EeKTMBHOCTI Ta BYACHOTO
BHSIBIICHHS IIPOOJIEMHUX CUTYAIIii.

Amnamiz 1 3BiTHICTh: PerymspHe ckimagaHHs 3BITIB i
aHamizy pe3ynabTaTiB A imeHTUdiKamii  yCHimHUX
MiIXOIB 1 HEOOXiTHOCTI KOPUTYBaHHS CTpATETIH.

I'ayukictes 1 amanrtamis: [OTOBHICT, JO amamTamii
CTpaTeriii pO3BUTKY B 3aJIKHOCTI BiJl 3MiH 30BHILTHBOTO
cepeloBuIla, MOTPed rPOMajsiH Ta EKOHOMIYHUX YMOB.

Ili 3axomam momoMararoTh 3a0e3nednTH e(QEeKTUBHE
BUKOPHCTaHHS PECYpCiB 1 JIOCATHEHHS HOCTaBJIEHHX
nleil B mpomeci  peamizamii  aaMiHICTpaTHBHO-
TEPUTOPiaTIbHUX PePOpM.

[lig yac BOEHHOTO CTaHy COIliAJIbHO-CKOHOMIUHUH
PO3BHUTOK TEPHUTOpPiaJbHUX Tpomaj] XapKiBCchKoi oOusacti
HaOyBae 0cOOJHMBOI  3HAYYMIOCTI Ta  CKJIAJHOCTI.
Peamizanis pegopM MOBHHHA BpaxoBYBaTH cIierUdidHi
BUKJIIMKA Ta OOMEXKEHHS, 10 BHHHUKAIOTh B YMOBax
30poifHOTO KOHQJTIKTY. OcHoBHI HaTpPSIMKH
pedopMyBaHHS MOKYTh BKITFOYATH HACTYITHI ACTIEKTH:

1. 3minaeHHs Oe31meKku Ta 000pOHO31aTHOCTI
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ExoHOMIYHI HAYKH

[Mocunenns TepuropianbHoi oboponn: DopmyBaHHS
Ta MIITPUMKA MICIEBHX MiAPO3AUIIB TEPUTOPIaTbHOL
000poHH, 3a0e3edeHHs X HeOOXiTHUMH pecypcamm.

HusineHa o6opona: [IpoBenmeHHs HaBYaHb LI
HAaceleHHs 3 THTaHb IIOBENIHKM B HAA3BHYAWHHUX
CUTYyaIlisIX, oOjamTyBaHHI OOMOOCXOBHI 1 Oe3medHuX
30H.

2. 'ymaniTapHa 1omoMora Ta coliajbHa MiATpUMKa

I'ymaniTapra nonomora: Oprasizamisi NOCTa4aHHS Ta
pO3MOATy  TyMaHITapHOi  JONMOMOTH,  BKJIIOYAIOYH
IIPOJIOBOJIbY] TOBAPH, MEANKAMEHTH Ta TPEIMETH IepLIo]
HEOOXiTHOCTI.

[MinTpumka BHYTpimHBO mepeMimenux ocio (BIIO):
3a0e3nedeHHs KUTJIOM, COLIAIBHUMHU TIOCIyramMu Ta
inTerpamiero BITO B micuesi rpoman.

3. BigHoBiIeHHS iHQpaCTPyKTypH

PeMoHT Ta pekoHCTpyYKIis: BimHOBICHHS 3pyiHHOBaHOT
IHPPACTPYKTYpH, BKIFOYAIOUH KATIOBI OYAHHKH, IIKOJIH,
JKapHi Ta TPAaHCHIOPTHI 00’ €KTH.

Eneprernuna iH(ppacTpyKTypa: BinHoBneHHS
€HEeprorocTayaHHs,  BOJAOIOCTAYaHHS  Ta  IHIOUX
KOMYHaJIbHUX MOCIYT.

4. ExoHOMIiuHa cTabii3amis Ta pO3BUTOK

[Mintpumka 6i3necy: HamaHHs (iHaHCOBOI OMOMOTH
Ta TUILT Ui Gi3HECIB, 110 MOCTPAXKIAIN Bill BOEHHUX [ii,
CTHMYJIIOBAHHS MTiATIPUEMHUIITBA.

3amydeHHs1 iHBECTHIIIN: BrpoBamkeHHs criemiarbHUX
mporpaM s 3aJdy4eHHS IHBECTHIHIH B EKOHOMIKY
perioHy.

5. IlcuxororiyHa miATpUMKa Ta peadimiTaris

[lcuxomoriuna  gomomora: Opranizamiss  IICHTpIB
TICUXOJIOTIYHOI MIATPUMKH JJIsl HOCTPAXKIAINX BiJ| BilfHH,
BKJIFOYQIOUYH BiHCHKOBUX Ta IIMBIJIbHUX.

Pea6initamis: [Iporpamu ¢i3udHOT Ta MCUXOJIOTTYHOT
peaOimiTaIil Ayt MOPAaHSHUX Ta 1HIIKMX MOCTPAKIATHUX.

6. ITinTpuMKa OCBITH Ta KYJIBTYPH

OcgiTHi nporpamu: 3abe3nedeHHs Oe3MepepBHOCTI
OCBITHBOTO TPOLIECY, BHMKOPHUCTaHHS JAWUCTAHIIHHOTO
HaBYaHHS, PEMOHT Ta BIJHOBJIEHHS MOIIKOKEHUX
HaBYAJIbHUX 3aKJIaJiB.

Kynbrypni imimiatuBu: [linTpumka  KyIbTYpHUX
MPOEKTIB, SKi CIPHUAIOTH 3MIIHEHHIO IOYXy Ta €XHOCTI
rpoMaju.

7. Exonoriuna 6e3nexa

JlikBigamis HacioigkiB OoMoBux mili: BigHOBIEHHS
3a0pyIHEHUX TEPUTOPIH, YCYHEHHS HACJIiIKiB
€KOJIOTIYHHX KaTacTpod, CIPUUNHEHNX BOEHHUMH JISIMH.

[Mpuknaan KOHKPETHHUX 3aX0J1iB

3aHp0Baﬂ)K€HH$I nporpam 3 HepeHiZ[FOTOBKI/I Ta

nepekBanidikanii UII  THX, XTO BTpPaTuB poOOTY
BHACJIIJIOK BIMHHU.
Po3pobka cucTeM paHHBOTO IONEPEKEHHS Ta

KOOpAMHAIIT [l i) yac HaA3BUYAHUX CHTYAaIlill.

3amydeHHs MDKHApOIHOI JONMOMOTHM Ta CHIBIpami 3
MDXXHapOJHUMU OprasizanisMu TS peamizamii
TYMaHITapHHUX Ta BiTHOBIIIOBAJIFHUX MPOEKTIB.

i pedpopmu moBuHHI OyTH CHpsSMOBaHI Ha
3a0e3MeueHHs KUTTEBO HEOOXITHUX MOTped HaceleHHS,
BiTHOBJICHHS COIiaJIbHO-€KOHOMIYHOI CTabiIbHOCTI Ta
MiTOTOBKY 10 MalilOyTHHOTO PO3BHUTKY IIiCJIS 3aBEPIICHHS
BOEHHUX JIiH.

3MilHEHHS Oe3mnexu Ta 000pOHO3aTHOCTI
TEpUTOpIAIbHAX TPOMaJ MiJ 4Yac BOEHHOTO CTaHy €
KPUTHYHO Ba)XKJIMBUM 3aBIaHHSAM, OCOOIMBO B perioHax,
mo Oe3mocepeqHbO MiNNAIOTECS 3arpo3aM. AHaTITHKa
JaHOTO  MpoLecy BKIIOYAa€ BHBYEGHHA  HACTYIHHX
aCIIEKTiB:

1. OmiHka MOTOYHOI CUTYaii

BesmekoBa curyamis: AHami3 BIiHCHPKOBHX 3arpos,
KIJIBKOCTI Ta XapakTepy arak, OIliHKa pHU3UKIB JUIs
HaceJIeHHs Ta IHPpacTPyKTypH.

Cran  iHQpacTpykTypu: BusHauenHs  00'ekTiB
KPUTUYHOT iHppaCcTPyKTypH, 110 HOTpeOyI0Th
MIOCUJICHOT'O 3aXUCTY Ta BiJJHOBIICHHS IICJIS YIIKOJKEHb.

2. TeputopianbHa 000poHa

CrBopenHs migpo3mniniB: DopMyBaHHS Ta HaBYaHHA
MiAPO3AITIB TEPUTOPIaATbHOI OOOPOHH 3 YMCIIA MiCHEBUX
JKUTEIB.

3abe3mnedeHHs pecypcaMu: 3abe3redeHHs MMiIpo3 iIiB
30po€ro, amyHimi€ero, 3aco0amMu 3B'S3Ky Ta IHIIAMH
HEOOXITHIMHU PeCypCaMH.

CniBnpauss 3 30poitHUMH
Koopaunaris i MiCLIEBUX
HaliOHANBHUMHU  30pOWHUMHU
CHJIOBUMH CTPYKTYPaMH.

3. lluBineHa o60poHa

HaBuyanus HaceneHHs: [IpoBeneHHs HaBYaHb 3
eBaKyallii, Iepioi MeIUYHOI TOITOMOTH, TMOBEAIHKH ITif
yac 0OCTpLNIB Ta IHITNX HAA3BUIAWHUX CHTYaIil.

OGnanityBaHHsA YKPUTTIB: CTBOpCHHS Ta
o0namTyBaHHS 60OMOOCXOBHIIL, 3a0e3nmeyeHHs  iX
HEOOXIJHMMH 3armacaMu (BoJia, 1ka, MeIH4Hi 3aco0n).

Cucrtemu OmOBilIeHHs: BcTaHOBICHHS Ta MiATPUMKA
CHCTEM  DPaHHbOTO  OIOBIIIEHHS  HACENEHHS  IIPO
HeOe3MeKy.

4. Tudopmarriiina 6e3mexa

Konrpriponaransia: Benenns iHpopmauiiHoi kammnaHii
JUIE  TPOTHAIT  BOPOXKIH  mpomaradmi, IiJABHIICHHS
00i3HAHOCTI HaCeIEeHHS.

3axucT KPUTHYIHOI iHPOpPMALIHHOI iHPPACTPYKTYpH:
3axuct MicreBux iHQOpMAIITHAX CUCTEM BiJ KibepaTax.

5. KoopnuHarist Ta yrpaBimiHHS

Hentpu ympasninas: CTBOpEHHS MICIIEBHX IICHTPIB
YIPaBIiHHS KPU30BHUMHU CHUTYaLisIMH, LI0 KOOPJHHYIOTh
i BCiX cITy>K0 Ta Migpo3/iiiB.

MixHaponHa cmiBmpansg: 3alydeHHS MIiKHApOIHOL
JIOLIOMOTH Ta €KCIIePTU3U Ul NOKpAIlIeHHsS Oe3leKu Ta
000pOHO3IaTHOCTI.

6. Oninka e(heKTHBHOCTI 3aX0/IiB

MoHitopuar Ta ouiHka: IlocTiHMA MOHITOPHHT
6e3rexoBoi curyarii, OLliHKa e(eKTUBHOCTI
BIIPOBA/KCHUX 3aXOJiB, KOPUT'YBAHHS IUIAHIB BiJIIOBITHO
JI0 3MiH 0OCTaHOBKH.

Amamiz  iHmuaeHTiB: PosciimyBaHHS < Ta  aHAi3
IHIIUAEHTIB O€3leKH JUId BHUSBIIEHHSA CIa0OKUX MiCIb Ta
BJIOCKOHAJICHHS] CHCTEMH 3aXHUCTY.

BucHOBKM Ta peKOMeH a1

Cucremunii  minxig: HeoOXimHICTP KOMINIEKCHOTO
migxoay a0 3abesmeueHHS O€3MeKH, IO BKIIOYAE SIK
BIMCBHKOBI, Tax 1 IMBUIbHI aCIIEKTH.

3ayydeHHs TpoMajisH: BakIMBICTH  aKTHBHOTO
3aJy4eHHs MICLEBOrO HAaceJeHHS [0 3aXoliB 3
TepUTOpiasIbHOT 000POHH Ta NUBIIILHOT 000POHH.

Cunamu  Ykpainu:
HiIpO3ALTiB 3
CWJIaMd Ta  IHIIUMH
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MixHapoaHa HiATPUMKA: Bukopucranns
MIDXKHApOJHOT JOMOMOTH Ta CIIBIpAIl s MiABHIICHHS
000pOHO3IATHOCTI Ta 3a0€3EUCHHS PECypPCaMH.

I'ayukicTs Ta aganTUBHICTE: ['OTOBHICTH O MIBHIKOTO
pearyBaHHS Ta aJianTaii 10 3MiH 00CTaHOBKH Ha MICI[SIX.

3MILHEHHS Oe3nexku Ta 000pOHO3AATHOCTI
TEepPUTOPiAIFHUX Tpomaj] XapKiBChKOI OOJNacTi BUMarae
e(hexTHBHOI KOOpAWHAIIi 3YyCHIb Ha BCIX pIBHAX Ta

BUKOPDHCTaHHS  BCIX  JOCTYNHUX  pecypciB ISt
3a0e3NeueHHs 3aXHCTy HAaceleHHS Ta  KPUTHYHOI
IHpPaCTPYKTypH.

MixHaponHa miaTpuMKa XapkiBckkoi obmacti Ta
M. XapKiB MiJi Yac BOEHHOT'O CTaHy BKJIIOYA€ 3HAUYHI
oOcsirn  (piHAHCOBOi [JONMOMOTH BiJ pI3HUX KpaiH Ta
MDKHapoJHUX opraHizauiil. LIs nonomora cnpsiMoBaHa Ha

MM ABUIIICHHS 000pOHO3IATHOCTI, BiTHOBJICHHS
IHPPaCTPYKTypH, TYMaHITapHY IOMOMOTY Ta COI[albHY
MiATPIMKY.

1. 3aranpHa (iHaHCOBA TOTIOMOTA

CIIIA:

$2,5 mupa: 3arampHa cymMa BIiMCBKOBOI JIOTTOMOTH,
BKIIFOYAIOUH TOCTa4aHHsA 30poi, TEXHIKH, aMyHIIli, a
TaKOX HAaBYaHHS YKPaiHCHKHMX BIHCHKOBUX.

$500 wmum: T'ymanitTapHa gomoMora, BKIIIOUYAIOUH
MPOJIOBOJILCTBO, MEIAWYHE OOJaJHAaHHS Ta IHII TOBapu
epIoi HeoOXiTHOCTI.

€poneiicbkuii Coro3s:

€1,8 mupa: @inaHcoBa momMOMOTa AN MiATPHMKH

€KOHOMIKH, comianmpHOi cdeprm Ta  BiTHOBICHHS
IHPPACTPYKTYpH.
€500 wumH: BilicbkoBa gomomora,  BKJIIOYAOUYH

MMOCTAYaHHs TEXHIKM, 00JIaJHAHHS Ta HABYAHHS.
MixxHapoanuii BamoTauil pouy (MBD):

$1,4 wupn: KpemutHa tiHis aus  crabimizarii
€KOHOMIKH Ta MiATPUMKH Or0jKeTy YKpaiHu.

CaiToBuii OaHK:

$500 wmnm: TlinTpuMka TOPOEKTIB  BiJHOBIECHHS

THPPACTPYKTYPH Ta COLiaIbHUX MPOTPaM.

2. LinpoBe ¢inaHcyBaHHS It XapKiBChbKOi 001acTi Ta
M. XapkiB

BimHOBNCHHS iHPpACTPYKTYpH:

$300 mun: IeBecTHIi y BiJHOBJIEHHS 3pYyHHOBAaHUX
OyziBesb, JOpIT, EHEPTrOTOCTAaYaHHS Ta BOJIOTIOCTAYaHHS.

$50 mitH: PeKOHCTPYKITiSI MEAMYHKX 3aKJIA B Ta IIKiJI.

CorianpHa MiaTPUMKA:

$200 wmuH: IIporpamu HIATPUMKH  BHYTPIIIHBO
MepeMileHnx ocib, BKIOYatoYn 3a0e3MeYeHHs KUTIOM,
COI[IaIbHMMHU TIOCITyraMH Ta 1HTErpalil0 B MiCIIeBi

rpOMaIH.

$100 wmmn: T'ymaniTapHa [ONMOMOra, BKIIOYAKOYH
IOCTa4aHHs MPOJOBOJBCTBA, JIIKIB Ta 1HIIHX HEOOXiITHUX
TOBapIB.

[MixTpumka 6i3HeCy:

$150 wmun: @inancoBa MiATPUMKA MAajoro Ta

cepenHporo Oi3Hecy, BKIIOYAIOYM TPAHTH, KPETUTH Ta
MiJIBTH JJIS1 BITHOBJICHHS JiSUTBHOCTI Ta CTBOPEHHS HOBUX
poOOYNX MicCIIb.

3. BificpkoBa gonomora

[TocTauanHs 30poi Ta TEXHIKU:

$1,2 mupa: Ilocrayanus cydacHOl 30poi, BiHCHKOBOI
TEXHIKH, 3aC00iB 3B'S13Ky Ta IHIIOrO 00JIaTHAHHS.

$200 mun: TloctayaHHs MEAWYHOTO OOJATHAHHS Ta
3ac00iB 15 BINCHKOBUX.

HaBwanHs Ta TpeHiHTH:

$100 mun: IlpoBeneHHs HaB4YaHb Uil YKPATHCHKUX
BIICPKOBMX 3 BHKOPHCTAaHHSI CY4YacHOi TEXHIKH Ta
TAKTUKH BEIEHHS OOMOBUX Iii.

$50 mun: IMporpamu 3 HaBYaHHS Ta TPEHIHTIB IS
OUBUTBHUX (DaXiBLiB 3 NHUTaHb OE3MEKH Ta YIpPaBIIHHA
KPH30BUMH CHUTYALISIMU.

4. ExcriepTHa Ta TEXHI4YHa JONIOMOTra

Koncynpranii Ta ekciepTHa miATpUMKa:

$20 mun: KoncynbTalil Bii Mi>KHAPOIHHUX €KCIIEPTiB 3
NUTaHb Oe3reku, OOOpOHM, YHPABIIHHA KPU30BHUMH
CHUTYyaIIsIMH.

$10 man: TexHiuHa AOMOMOra y po3poOri crpareriii
BIZTHOBJICHHS Ta PO3BHUTKY PETiOHY.

MixHaponHa (¢iHaHCOBa JomoMora it XapKiBCHKOL
obmacti Ta M. XapkiB € 3HAYHOI 1 PiI3HOMAaHITHOIO,
OXOIUTIOIOYM BCl aCIIEKTH BiX BIMCHKOBOI Ta TEXHIYHOI
MATPAMKH 1O COLIAIBHAX MpPOTpaM Ta BiTHOBICHHS
iHppacTpykTypu. BaknmBo 3a0e3neyntn epeKTHBHE
BUKOPHCTAHHS LUX PECYPCIB, MPO30PICTh Ta MiA3BITHICTh
y IX po3moai, a TakoX KOOPAMHALI 3YCHIb 3
MDKHApOJHUMH MapTHEPaMH U1l MAKCUMAaJIbHOTO BILTHBY
Ha TIJBUIICHHS OOOPOHO3MATHOCTI Ta 3a0e3MCUCHHS
CTaOULTBHOCTI Ta PO3BHUTKY PETiOHY.

BucnoBku. BripoBamkeni pedopmMu Maiy 3MilIaHHHA
BIUIUB HA PO3BHTOK TEPHUTOPIaJbHUX TpoMaj IIiJ dac
BOEHHOTO CTaHy. Jleski pedopMu CHIPHSUTH CTIHKOCTI Ta
ajamnTamii TpOMaja 0 HOBHX YMOB, TOMAI SK iHII Malld
oOMexeHM eeKT a00 HaBITh HEraTUBHI HACIIIKU depe3
HEJJOCTAaTHE BpaxXyBaHHs Criel(iKu BOEHHOTO Yacy.

Aqanrarfisi Ta CTIHKiCTh TPOMaJI;

TeputopianbHi Trpomaau, sIKi Majd OUIbII THYYKI
YIPaBIIHCBKI ~ CTPYKTYpH  Ta  3MONJIM  IIBUJAKO
aIanTyBaTHCS J0 HOBHX BHKJIHKIB, BUSBHJIMCS OLIBLI
CTIHKMMHU JI0 HACTIJKIB BiiiHH. EQEKTHBHICTH MICIIEBOTO
CaMOBpSlyBaHHS Ta aKTHBHa y4yacTb TIpOMaaud y
MIPUAHATTI PilIeHb CNPHSAIA MIBUAKOMY BiZIHOBJIEHHIO Ta
MATPUMIII COIIATEHO-€KOHOMIYHOT CTabiTbHOCTI.

Ponb neprkaBHOT MIATPUMKH:

JepxaBHa  TiATpUMKAa  BHSBWIACS  KPUTHYHO
BOKJIMBOIO ISl 3a0e3MeveHHs 0a30BUX MOTpeOd Tpoma
mpg yac Bifinn. Di”aHcoBa jgomomMora, 3a0e3leueHHS

Oe3nexku Ta i ITpUMKA KUTTEBO BKJIMBHUX
IHOPACTPYKTYpHUX  TPOEKTIB  CTamd  KIIOYOBUMH
¢akTopamMH, [0 JONOMOITM TpoMajgaM  IOZOJaTH

HalfrocTpimri Kpu3H.

[IpoGnemu Ta BUKINKY:

BilicbkoBi nii mpu3BeNM O 3HAYHUX PYyHHYBaHb
iHppacTpyKTypu Ta 3MiH JeMorpagiduHoro CKiIaay
HACENICHHS, 1IN0 YCKJIAIHWIIO peami3alilo  0aratbox
pedopMm. BincyTHicTe HanexHOI KOOpPAMHANIT — MiXk
PI3HUME DPIiBHSAMH BIIQJM Ta HEJOCTATHS TOTOBHICTH JI0
KPU30BHX CHUTYAIlii BUSBHUJIKCS T0JATKOBHMH BUKIHKAMHU
JUTSL TEPUTOPIaTbHUX TPOMA.

Pexomenmamii  1mromo
pedopM:

Jlist 3a6€e3meueHHs CTIOTO PO3BUTKY TEPUTOPIAIbHUX
rpoMaj y TIepio] BOEHHOTO CTaHy HeoOXiTHO:

[TigBUIUTH piBEHb KOOPIMHAIII Ta B3AEMOJII MiX
LEHTPAIILHUMH 1 MICIICBIMU OpTraHaMU BIIAJIH.

BIOCKOHAJICHHA MO TUKH
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Po3pobuti Ta BOpOBaAMTH CTpaTerii KpPU30BOTO
YIIpaBJIiHHS, 10 BPAXOBYIOTh CHENU(IKy BOEHHOTO Yacy.

3abe3neunTH Hayle)XHE (iHAHCYBAHHS Ta MIATPUMKY
MICIICBHX IHIIIIaTHB, CHpPSIMOBAHWX HAa BiJIHOBIICHHA Ta
PO3BUTOK TPOMAI.

3amydatd TPOMAACHEKICTE JO TIPOLECY MPHAHATTS
pillleHp, MO0 CHOPHATAME MiABHINCHHIO JOBIpH Ta
3TypTOBAHOCTI HA MiCIIEBOMY PiBHI.

JocnipkeHHs ToKas3ajio, 0 BIPOBAKEHI pedopmu
MaroTh MOTEHIIaN /ISl MO3UTHBHOI'O BIUIMBY HA PO3BUTOK
TEPUTOPIAILHUX TPOMaJ HaBiTh y TEpioJ BOEHHOTO
crany. OpnHak JUIi  JOCATHEHHS I[bOIO HEOOXiaHa
KOMIUIEKCHa Ta aJanTHBHA IIOJITHKA, 5Ka BPaXOBYE
cneuudiyHi BUKIMKH Ta MOTPeOM IpoMaj y KPH30BHX
YMOBaX.
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0. 0. €EBCEEBA
METOJUKA BUKJIIOYEHHSA CYB’€EKTUBHOT' O BIIVIMBY BHYTPIIIHIX KOPIOPATUBHHUX
PO3PAXYHKIB HA TIOKA3HUKHU ®THAHCOBOTI'O CTAHY KOPIIOPATUBHOI'O YTBOPEHHSA

V craTTi po3KpHUTa NPHPOAA ITOXOMKEHHSI BHYTPIIIHIX KOPIOPATUBHUX PO3PAXYHKIB HA 3aJli3HUYHOMY TPAHCIOPTI B KOHTEKCTI 3[ifICHCHHSI OCHOBHOI
JUSsUTBHOCTI 32 1i eKOHOMIYHMMH BUIAMH ITiIIPUEMCTBAMH 3aTI3HUYHOTO TPAHCIIOPTY, 3aTi3HULISIME Ta 1X BiJOCOOICHHUMH MiAPO3AIIAMY, SIK CTPYKTYPHUX
MIPO3LTiB KOPHOPATUBHOTO YTBOpPeHHs. JloBeqeHO, IO BHYTPIIIHI KOPIOPATHBHI PO3PaxXyHKH MAalOTh CKOHOMIYHI BHTOKH 3 i€papxii po3momity
YYacHHKIB KOPIIOPATUBHOTO YTBOPEHHS BiAIOBIIHO 1O HOro opraHizamiiiHOi cTpyKTypH B Ipomeci (iHAHCOBHX BiTHOCHH BCEpEAMHI raiysi Iij yac
3IifCHeHHsT (DiHAHCOBO-TOCHONAPCHKOI TisUIBHOCTI. Y BH3HAYCHHI BHYTPILIHIX (DIHAHCOBHX BIIHOCHH 3alpOIIOHOBAHO BHKOPHUCTAHHS OCY4aCHEHOrO
MOHATIHHOTO anapaTy IULIXOM BBEACHHS €IMHOTO Y3arajJbHEHOrO TEPMiHY «BHYTDIIIHI KOPIOPATHBHI PO3PAXYHKI», KM HA MPUKJIAAl 3a1i3HHYHOrO
TPAHCIOPTY SIK KOPHOPATHBHOTO YTBOPEHHSI 00’€/HYy€E BH3HAYCHHS TEPMIiHIB «BHYTPIIIHI PO3PAaXyHKHW» Ta «BHYTPIIIHBOIOCIIOAAPCHKI PO3PAXYHKH).
BusHaveHa MOXJIMBA HAsIBHICTH 1HIIUX MOMIOHHX TEPMiHIB, SIKi MOXKYTh BUHHKATH SIK Pi3HOBUI (PiHAHCOBHX PO3PaxXyHKIB BCEPEAMHI KOPIOPATHBHUX
YTBOPEHb OYIb-SKHX raiy3eil Ta cdep eKOHOMIKH, IO BHHHKAIOTh ¥ TOPU3OHTAIBHOMY Ta/ab0 BEPTUKAIBLHOMY BEKTOpaX i€papxidHOi OpraHi3ariiiHol
CTPYKTYpU Oy/Ib-SIKOTO KOPIIOPATHBHOTO YTBOpEHHs. IIpoaHalli3oBaHO CydacHWEl CTaH OOJiKY BHYTPILIHIX (piHAHCOBHMX BiTHOCHH Ha 3aJi3HHYHOMY
TPAHCIIOPTI B KOHTEKCTI BiZOOPaXCHHS BHYTPIIIHIX KOPIOPATUBHHX PO3PAxXyHKIB B CHCTEMi PaxyHKIB OyXraarepchbKoro oOJKy Ta BiZOOpaKeHHs y
MOKAa3HUKaX (DIHAHCOBOI 3BITHOCTI 3riIHO YMHHOTO 3aKOHOABCTBA Ta HA MPHKIA[l 3aTi3HHYHOTO TPAHCIOPTY SIK KOPIIOPATHBHOIO YTBOPECHHS — HA
rigcTaBi monokeHb OOIikoBoT MOMiTHKY YKp3ami3HuLi. OniHeHO CTPYKTYPHHI BIUIUB BHYTPIIIHIX KOPIIOPATHBHUX PO3PaXyHKIB Ha IIOKA3HUKHU 3BITHOCTI
Ta HOKa3HUKHU (HiHAHCOBOTO CTaHy. BHsBIIEHO, 1110 BHYTPIIIHI KOPIIOPATHBHI PO3PaXyHKH Ha 3ali3HHYHOMY TPAHCIOPTI 3aiiMArOTh 3HAYHY [TUTOMY Bary y
CTPYKTYypi OanaHcy, 0 BaroMo Cy0’€KTHBHO BIUIMBAE HA MOKA3HWUKH (HiHAHCOBOTO CTAaHy Ta EKCIIEPTHI CYKEHHS MO0 MMOMANBIIOro (hiHAaHCOBOrO
PO3BHTKY KOpIOpaTHBHOrO yTBOpeHHs. Lle cramo miarpyHTsIM (OpMyBaHHS KOHLEHTYaIBHOTO IMiAXOAY IIOJO0 BHKIIFOYCHHs BIUIMBY BHYTPILIHIX
KOpIIOPaTUBHUX PO3PAXyHKIB y METOMMLI OLIHKK (piHAHCOBOrO CTaHy. AHOHCOBaHAa aBTOPChbKAa HAYKOBO-TIPHKJIAJHA METOJMKA BHKIFOYCHHS BIUIUBY
BHYTPILIHIX KOPIMOPATHBHUX PO3PaxyHKIiB HAa MMOKAa3HHUKH (PiHAHCOBOrO CTAaHy KOPIOPATHBHOTO YTBOPEHHS, SIKA MOYKE BHKOPHUCTOBYBATHCH B aHAIi3i
MIOKA3HUKIB ()iHAHCOBOTO CTaHy OKPEMHX CTPYKTYPHHX IiZPO3AUIB 3aJi3HHYHOIO TPAHCIOPTY HE3AIEKHO Bi i€PApXiYHOTO MiCLE3HAXODKEHHS B
CTPYKTYpi KOPIIOPAaTHBHOIO YTBOPEHHs Ta MOXKe OyTH aJanToOBaHA B aHANi3i MOKA3HHUKIB (IHAHCOBOrO CTaHy Oy/b-SKOTO KOPIOPATHBHOIO yTBOPEHHS
Oyap-sKkol iHIIOl ramy3i abo cdep EKOHOMIKM i3 MEBHUMH MPHIYLICHHSMH IOIO0 Taly3eBHX OCOOJIMBOCTEH Ta OOCTABHH IOIO METOAONOTIYHOrO
3a0e3MeueHHs B PO3PaxyHKY Ta aHali3i MIOKa3HUKIB (JIHAHCOBOTO CTaHy.

KuiouoBi c10Ba: xopropaTtiBHe YTBOPEHHs; (DiHAHCOBI BITHOCHHH; TPAHCIIOPT; 3NII3HUYHUH TPAHCHIOPT; BHYTPILIHI KOPIIOPATHBHI PO3PaXyHKH;
(hinaHcoBa 3BITHICTh; (DIHAHCOBHMI CTaH; MOKa3HUKH (DIHAHCOBOTO CTaHy; KOPEI'YBaHHS; OpIEHTyBalbHA KapTa; MAOIOH-TAOIMIS; Bidyasi3aiis;
iHTepHpeTaris

O. IEVSIEIEVA

METHODOLOGY FOR EXCLUDING THE SUBJECTIVE IMPACT OF INTERNAL CORPORATE
SETTLEMENTS ON THE FINANCIAL PERFORMANCE INDICATORS OF A CORPORATE
ENTITY

The article explains the nature of the origin of internal corporate settlements in railway transport in the context of carrying out the main activity by its
economic types by railway transport enterprises, railways and their separate subdivisions as structural units of a corporate entity. It is proved that
internal corporate settlements have economic origins in the hierarchy of distribution of members of a corporate entity in accordance with its
organisational structure in the process of financial relations within the industry during financial and economic activities. In defining internal financial
relations, the author proposes to use an updated conceptual apparatus by introducing a single generalised term “internal corporate settlements”, which,
using the example of railway transport as a corporate entity, combines the definitions of the terms “internal settlements” and “internal economic
settlements”. The author identifies the possible existence of other similar terms that August arise as a type of financial settlements within corporate
entities of any industry and economic sectors arising in the horizontal and/or vertical vectors of the hierarchical organisational structure of any
corporate entity. The article analyses the current state of accounting for internal financial relations in railway transport in the context of reflecting
internal corporate settlements in the accounting system and in financial reporting indicators in accordance with the current legislation and on the
example of railway transport as a corporate entity — based on the provisions of the Accounting Policy of Ukrzaliznytsia. The structural impact of
internal corporate calculations on reporting indicators and financial status indicators is evaluated. It has been found that internal corporate settlements
in railway transport take a significant share in the structure of the balance sheet, which has significant subjective impact on the indicators of financial
condition and expert judgments regarding the further financial development of corporate entity. This was the basis for the formation of a conceptual
approach to exclude the impact of internal corporate settlements in the methodology of assessment of financial condition. The author's scientific and
applied method of exclusion of the impact of internal corporate settlements on the indicators of the financial condition of corporate formation is
announced, which can be used in the analysis of financial performance indicators of individual structural units of railway transport, regardless of the
hierarchical location in the structure and can be adapted in the analysis of financial performance indicators of any corporate entity in any other
industry or sectors of the economy with certain assumptions about industry specifics and circumstances regarding methodological support.

Keywords: corporate entity; financial relations; transport; railway transport; internal corporate calculations; financial reporting; financial status;
indicators of financial status; adjustment; reference map; table template; visualization; interpretation

Beryn. 3ani3sHUYHUNA TPAaHCHIOPT € O/IHIEI0 3 OCHOBHHUX
IHQPaCTPYKTYpHUX Traiy3edl EKOHOMIKM YKpaiHu, sKa
3abe3nedye ii BHYTPIIIHI Ta 30BHIIIHI TPaHCIIOPTHO-
€KOHOMIYHI B3a€MOBIJIHOCHHH 1 3a/I0BOJIbHSIE BUPOOHMY1
Ta HEBUPOOHMYI NOTpeOM Yy TIEPEBE3CHHAX, CIPUsE
MIBUANIOMY PO3BHTKY MNPOIYKTHBHHX CHJI CYCIIUIBCTBA,
MDKPETiOHATILHUX 3B'S3KiB Ta 3AIYYCHHIO JI0 IPOIECY
CYCITUJILHOTO BiJITBOPEHHS PECYPCIB BCiX PETiOHIB KpaiHW.
[1]

AKITiOHEpHE TOBApUCTBO «YKpaiHChKA 3aNI3HUILD» —

HaliOHAIBHUKA TEPEeBI3HUK BaHTaXIB Ta MaCaXHUPIB.
MeTo10 HiSIIBHOCTI TOBAPHUCTBA € 3aJI0BOJICHHS MOTPEd y
Oe3reyHNX Ta SKICHUX 3aJi3HWYHUX IEepPEeBE3CHHSX,
3a0e3neueHHss  €(EKTUBHOTO  (YHKIIOHYBaHHS  Ta
PO3BHUTKY 3aJIi3HUYHOIO TPAHCIOPTY, CTBOPEHHS YMOB
JUISS  TIBUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI — Taiy3i
TOIIIO. Cgoro TOCIIOAAPChKY  MisUTBHICTH AT
«Yxp3amizaums» po3nodanio 1 rpymHs 2015  poky.
ToBapucTBO € PaBOHACTYITHUKOM YCiX TIpaB i 000B’sI3KiB
JepxaBHOT ammiHicTpamii 3alli3HHYHOTO  TPAHCIIOPTY

© 0.0. €Bcecna, 2024

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)

37



Bicauk HTY «XT1I»

ExoHOMIYHI HAYKH

VYkpaiHu, a TaKOX MiJBIIOMYKX MIANPUEMCTB 1 3aKIIAJiB,
IO MajH CTaTyc OKpeMHX opuauuHux oci6. Hapasi
KoMMaHig 3abe3nedye 82 % BaHTaxHHX 1 Maibke 50 %
MACAKUPCHKUAX TIEPEBE3CHb, SKi 3OIHCHIOIOTBECA yciMa
BHIAMH  TPaHCIOPTY. 3a  oOcAramMm  BaHTaKHUX
NepeBe3eHb YKpalHChbKa 3ai3HULS 3aiiMae dYeTBepTe
Micrie Ha €Bpa3ifiChKOMY KOHTHHEHTI, ITOCTYIIAalOYHCh,
30Kkpema, 3ami3HuIIM Kuraro Ta [amil. [2]

Bin3HaurMo, HaBITh B YMOBax BiifHU B YKpaiHi 3 OOKy
Pociiicekoi @Denepanii, Ha 3aJi3HUYHOMY TPaHCIOPTI

BinOyBalOTHCS JMHAMIYHI TpaHcdopmaiiii
NEPETBOPEHHSI — TPHUBAE IPOLEC aKIIOHYBaHHS JUIst
noOynoBH BEPTUKAIbHO-IHTETPOBAHO] Ta
KOHKYPEHTO3/IaTHOI COLliaJIbHO-OPi€HTOBAaHOI KOMMaHii i3
MIPIOPUTETHAM 3aBIaHHIM CTBOpPEHHS HOBOT
€BpOmNeichkol  Mozeni  e(eKTHBHOTO  MiIMpPHUEMCTBA
«YKpaiHChKa 3aJTI3HULIS».

AHami3 crany nuTtaHHsa. Poms  3ami3HHYHOTO

TPAHCIOPTY B €KOHOMIIIi KPaiH! € 3HAYHOIO 1 CYTTEBOIO. 3
OHOTO OOKy, 3aJIi3HMYHHH TPAHCIIOPT BHCTYMAE B PO
CHOXKMBaya Pi3HOMaHITHOI MPOJYKIII, Ka BUPOOISETHCS
OaratbMa rajly3sMH EKOHOMIKM. 3 iHIIOro OOKy,
3aJI3HUYHUA TpaHCIOPT 3a0e3nedyye yci CTpaTeriyHo
BOXJMBI ramy3i TOCIyraMd 3  TPaHCIOPTYBaHHS,
JornoMararodu iM po3BuBaTuCh. IIpu bOMY BUHMKANOTh
(iHaHCOBI BITHOCHMHM SK BCEpEIWHI Taimy3i, Tak i 3a i
Mexami. [1]

3ai3HUYHUE TpPAHCIIOPT € SCKPAaBUM IPUKIAIOM
Cy4acHOTO KOPIOPAaTHBHOTO YTBOPEHHS E€KOHOMIKH
KpalHm Ta Hapadi B  YKpalHi  yOCOONIOETBCS
KOPHOPAaTHBHUM YTBOPEHHAM AKI[IOHEpPHE TOBapHUCTBO
«YKpalHCcbka 3ali3HULD (Haymi — YKp3amizHuLs /i
HA3BOIO PO3YMIIOTh 1 BJacHE Ha3By caMoi Koproparfii, i
openn/). Ilpu 3milfiCHEHHI 3aJli3HUYHUX MEPEBE3CHb MIiXkK
HAPUEMCTBAMHU 3aJ1I3HUYHOTO TPaHCIIOPTY,
3JTI3HUIIMUA Ta iX BIJOCOOJICHUMH MiAPO3JIUIAMH, SIK
CTPYKTYPHUX MiJPO3/LIIB KOPIIOPATUBHOTO YTBOPEHHS,

came i BHHUKAIOTh BHYTpIIIHI Ta
BHYTPIIIHBOTOCIIOAPCHKI PO3paxyHKH. [3]
B ocHOBI mOOynmoBM came TakuxX (HiHAHCOBHX

BIZJTHOCHH, KOJHM BHHHMKAIOTh BHYTPIIIHBOTOCIIONAPCHKi
pO3paxyHKH Ta BHYTpIIIHI  pO3paxyHKH, — Ha
3QJI3HUYHOMY TPAaHCTIOPTI € iepapxXis posmoginy ix
YYacHHKIB BiJIMIOBITHO 10 OpPTaHi3allifHOI CTPYKTYpH, Ae:

HAa TepmioMy piBHI  iepapxie €  0e3mocepenHbo
VYkp3ami3HUI; Ha JApyroMy — Oi3Hec-CerMeHTH;, Ha
TPeTbOMY — perioHanbHI ¢imii, ¢imi, aknioHepHi

TOBapuCTBa, IO BXOIATH IO CKIAaMy YKp3ali3HHIN;, Ha
YEeTBEPTOMY — BHUPOOHHMYI Ta BIZOKPEMIICHI CTPYKTYpHi
MiAPO3LIH 32 BUAAMH €KOHOMIYHOI JisITBHOCTI.

[ocTraHoBKa 3aBIaHHA. MeTa CTATTI MOJIAATAE Y:

JIOBE/ICHHI ~ CY0’€KTMBHOTO  BIUIMBY  BHYTPILIHIX
KopnopatuBHUX po3paxyHkiB (BKP) Ha mnoka3Huku
(hiHaHCOBOTO CTaHy KOPHOPATHBHOTO YTBOPEHHS;

(¢bopMyBaHHI  KOHIIENITYAJIBHOTO  TIAXOMy  IIOJO
BUKIIIOYCHHS BIUIMBY BHYTPIIIHIX  KOPHOPAaTHBHHUX
po3paxyHkiB (BKP) y Meromumi orinkud ¢(iHaHCOBOTO
CTaHy,

PO3po0IIi MonIENi yHIBepcaabHOI HAYKOBO-TIPHKIIATHOL
METOIUKH BHUKITIOYCHHS BILTUBY BHYTPIIIHIX
KOPIIOPATHBHUX PO3PaXyHKIB Ha MOKA3HUKHU (hiHAHCOBOTO
CTaHy KOpPIIOPAaTUBHOIO YTBOPEHHS, IO MOXe OyTh

ajanToBaHa B aHaJli3l IMOKa3HUKIB (D iHAHCOBOrO CTaHy
OyIlb-SIKOTO KOPIIOPaTUBHOTO YTBOPEHHS Oy 1b-KOT 1HIIOT
ramy3i abo cdep eKOHOMIKH i3 TIEBHUMH MPHUITYIICHHIMA
o070 Taly3eBUX OCOONMBOCTEH Ta OOCTaBMH IIOJ0
METOJIOJIOTIYHOTO 3a0e3MeUeHHs B PO3PaxyHKy Ta aHalli3i
MTOKAa3HHKIB (JIHAHCOBOTO CTaHY.

AHani3 OCHOBHHX AOCATHeHb i myOmikamiii. Y
JOCIIKCHHI BHUBYCHHS BIUTHBY BHYTPIIIHIX
KOPHOPAaTHBHUX PO3PaxyHKIB Ha MOKa3HUKU (iHAHCOBOTO
CTaHy KOPIIOPAaTUBHOTO YTBOPEHHS Yy IE€PEBaXKHiil
OLIBIIOCTI MM IOKJIAJacMOCh Ha BIIACHI JOCIIIHKEHHS Ta
MIPOJIOBXKYEMO MOTJITHOIIOBATH 3MICTOBHICTD IMOPYIIEHOT
TEMAaTHKA 3a MOPaKTUYHOI  BIICYTHOCTI  MOJIOHUX
JIOCITiKEeHb 3 0OKY iHIIMX HaykoBLiB. Tak, y monepenHix
myOmikamisx [3] Ta [4] HamMm Oyno TpencTaBIICHO
BU3HAYCHHS BHYTPILIHIX Ta BHYTPIIIHBOTOCIIOAAPCHKUX
PO3paxyHKiB, a TaKOXX OyJO NPOBEACHO aHAII3 YUHHOTO
3akoHOMaBcTBa [5-11] Ta 3mificHeHa #oro KopesmiiiHa
OLIHKA II[OJ0 CXOAMMOCTI BH3HAYE€Hb Ta KOII3IMHUX
oOctaBuH [12, 13] 3acTocyBaHHA O3HAYCHHUX TEPMIHIB Y
MPaKTHYHIA JSUIBHOCTI Ha 3aJli3HUYHOMY TPAaHCIOPTI SIK
NPUKJIaAy KOPHOPATHBHOTO  YTBOPEHHsS  BiANOBIJTHO
OOniKOBOi ~ TOJIITHMKM  aKIIOHEPHOTO  TOBAapHCTBA
«YkpaiHcbka 3ami3HuIp (manmi — OOJikoBa MOJITHKA
VYkp3anizuuni) [14]. BpaxoByoouu JOCTaTHbO BHCOKY
BIPOTIHICTh PO3MOBCIODKEHHS HAaOyTHUX IOMEpeIHIX
pe3yNbTaTiB AOCHIUKEHHS Ha Oyab-sike KOPIIOpaTUBHE
YTBOPEHHS 1HIIOI ramy3i abo Oyab-iKy cepy eKOHOMIKH
i3 ~TNEeBHUMH  TPUIYIIEHHSIMH  IOJO  Taly3eBHX
ocotuimBocTeli Ta OOCTaBMH IOJO 3aKOHOAABYOTO
3a0e3nedeHHss NOpYyHmIeHoi NpOOJIIEMAaTHKK, HaMH Ui
[Ied BUKJIAQJACHHS 3MICTy JaHOTO JOCTIKCHHS Y

BU3HAYEHHI  BHYTpIlIHIX  ()IHAHCOBMX  BIJHOCHH
3aIpOIIOHOBAHO BUKOPHUCTAHHS OCY4YaCHEHOTO
NOHATIHHOTO —amapaTy UUISIXOM BBEJIGHHS  €IMHOTO
y3arajbHEHOTO TEPMiHYy «BHYTPIIIHI KOPIOpPATHBHI
po3paxyHkKu». Y  JaHOMY  JIOCHI/DKCHHI  HaMH
MIpUHMAETHCH, o «BHYTPIIHI KOpITOpaTHBHI
po3paxyHku» (mam — BKP) o00’emHye BU3HaueHHS
TEPMiHIB «BHYTpIIIHI PO3paXyHKI Ta

«BHYTPIIIHBOTOCIIOIAPCHKI  PO3paxyHKH» Ta  IHIIHX
MOJIOHUX TEPMiHIB, SIKI MOXYTb BHHUKATH SIK PI3HOBHI
(iHAHCOBMX pPO3PaxyHKIB BCEPEIUHI KOPIOPATUBHHUX
YTBOpEHb OyAb-SKHMX ramy3eil Ta cdep EKOHOMIKH, SKi
BUHHKAIOTh SK Y TOPU3OHTAILHOMY, TaK 1 BEPTHKAILHOMY
BEKTOpax  iepapxigHoi  Oprafi3amiiHOI  CTPYKTYpH
KOPIIOPAaTHBHOTO YTBOPEHHS, B TOMYy 4YHCI 1 Ha
3aJIi3HUYHOMY TPAHCIOPTI.

Bume3azHauene pga€ miAcTaBM CTBEPIUKYBATH, IO
MPUAHATHA HAMU I JAHOTO JOCIIPKEHHS MOHSATIHHHN
tepmin BKP sk pi3HOBHA BHYTpImHIX (iHAHCOBHX
BIJITHOCHH € CKJIQJIHUM Ta CTPYKTYPOBaHHM HOHSTTSM, SKE
Ha 3JII3HUYHOMY TpPAHCIIOPTI BHHHUKAaE Yy 3B S3Ky 3
0COOJIMBOCTSIMHU OpraHi3alii 3ali3HUYHUX MEePEeBE3CHb Ta
opranizamniiinoi crpykrypu AT «YKp3ami3HUIL» 100
MPOBEICHHS B32EMOPO3PAXYHKIB MK Gbimismu,
CTPYKTYpHUMHU (BUPOOHMYMMH) Tiapo3ainamu imiid 3a
MOCTABJICHY TPOIYKIlif0 (TOBapH), BHKOHAHI POOOTH,
HagaHi mocayru B Mexkax AT «Ykp3ami3HUIm». YMOBOIO
nposeneHHss BKP € HasgBHICTh y KOKHOTO 13 YYaCHHUKIB
OanaHCy, NMOKAa3HUKHU SKOTO BKIIIOYAIOTHCS 10 OKPEMOTo
Oanancy AT «Ykp3ami3HUIL.
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BuxknaneHHst 0CHOBHOT0 MaTepiajy J0C/TizKeHHS.

1 Cy6’exmusnuii eniue GHymMpiHIX KOPNOPAMUBHUX
pospaxynxie (BKP) na noxasnuxku ¢hinancoeozo cmamny
KOPNOPAMUBHO20 YMBOPEHHS.

O6uikoBa MTOJTITHKA Yxp3amizHAI [14]
BHUKOPUCTOBYETHCS CTPYKTYPHUMH MiJPO3IITIaMH arapaTy
yopaBimiaHs AT  «YKp3ami3HUIS», peTiOHATEHUMH
¢umisavu, dimismu AT «YKp3ami3HHID», MO BXOIATH 10
ckmany AT  «VYKp3ami3HHUISI», Ta  CTPYKTYPHHMH
(BUPOOHMYMMHU ) iIpo3aiaamu, o M
MIAMOPSAKOBYIOThCS.  Tak, BigmoBigHo  OOJIiKOBOI
momiThky  Ykp3amisuumi  [14]  o0’ektamu 00Ky
BHYTPIIIHBOTOCIIOIAPCHKUX ~ PO3PAaXyHKIB € JOXiAHI
HAIXOJUKEHHS, JIOXOAM BiJl TepeBe3eHb; omepaitii,
MOB’s3aHI 3 IICHTpai30BaHUM (iHAHCYBAaHHIM Ta
pO3MOAIIOM  KOIITIB  YKp3ami3HWII Ta 11 (i
PO3paxyHKH, ITOB’si3aHi 3 He3abe3MeUeHHSIM CXOPOHHOCTI

BaHTAXY; PO3PAaXyHKH 3a LECHTPAi30BaHi IMOCTaBKU
TOBapHO-MaTepiajJbHUX LIHHOCTEH; pO3paxyHKH 3a
MOCTaBJIICHYy TMpPOAYKIIO, BHKOHAaHI pOOOTH, HaHaHi

MOCITYTH; PO3PaxyHKH 3a MOCIYTH 3 epeBe3eHb BaHTaXKIB
i TOB’S3aHUX 3 HHUMH TOCHYT JJIs eKCIUIyaTaliiHUX
notped  Ykp3ami3HMLi; [OCIYyr 3  IIEPEeBE3CHHS
BaHTaxo0araxy TUTSt eKCIUTyaTaIli iHUX notped
YKp3ali3HUIl; PO3paxyHKH, MOB’sI3aHI 3 PEMOHTOM Ta
TEXHIYHAM OOCIYrOBYBaHHSM BaHTQXHHX BaroHiB,
HaJaHHSAM TIOCIYT 3 BIACTOI BIIACHUX IOPOXKHIX
BaHTa)KHUX BAarOHIB Ha KOJiSX 3arallbHOTO KOPUCTYBAaHHS
MOTO/DKEHUX CTaHI 3ali3HHI; PO3PaXyHKH MO0
MOCIYr 3 IICHTPANli30BAHOTO  BOJOIOCTAYaHHSI  Ta
BOJIOBIIBEJICHHS, TIOCIYT 3 PO3IOALTY EIEKTPOSHEePTii,
Tapudu Ha SAKI  BCTaHOBJIIOIOThCS  HalioHaibHOO
KOMICi€r0, IO 3JiCHIOE Jep)KaBHE PpEryJIOBaHHS Y
cepax eHEepreTHKH Ta KOMYHAIBHHX IOCIYT; Omepaiii,
NOB’SI3aHI 3 BHUKOPHCTaHHSM  BIACHUX  BaHTAXHHUX
BaroHiB, sIKi 3HaXOIAThCs Ha OanaHci (iniid; po3paxyHKU
3a IHIOIUMH oOmepalisiMu MbK (QiTisMH B Mexax
VYkp3aizHAT.

[Ipo o00mix BHYTpImIHIX po3paxyHKiB B OOIIKOBii
moniTrmi [14] mpencraBneHa oOMexeHa iHpopMaIis, M0
JIOBOJMTH IO BUCHOBKY IIIOJIO MOJIOHOCTI 001iKy. Bee e
e OinblIe IMOCHIIOE Ta aKTyali3ye iel0 y3aralbHeHHS
3raIaHuX IMOHATH y 3arajbHE SBHIIE OOJIKY BHYTPILIHIX
KOPIIOPAaTHBHUX pPO3PaxyHKiB, SKi HaMH y JaHOMY
JTOCTIKeHH] T03Ha4eHo abpesiaTypoio «BKPy.

VY Oyxranrepcrkomy o6siky BKP Ha 3amizamuHOMY
TPaHCTIOPTI B1100paKarOThCS Ha BiJIMOBIAHUX
cybpaxyHkax cyopaxyHkKy 682 «BHYTpilIHI po3paxyHKN»
Ta 683 «BHYTpIIIHBOTOCIIONAPCHKI PO3PAXYHKH», SIKi
nependaveni [Tnmanom paxyskiB [12] mnst 3ay1i3HUYHOTO
TPaHCHOPTY. B3aemopospaxyHkn — Mix ¢inismu
3MIACHIOIOTBCS HA TIJICTaBl MEPBUHHOI JTOKYMEHTAIl
(moBimomiteHHsT (aBi30) BCTaHOBJICHOI Qopmu) dYepes
JlenapraMeHT OyXrajTepchKOro, IIOJATKOBOIO OOJIKY,
3BITHOCTI Ta Meromonorii. TakumM dYHHOM, HaSBHICTH
piBHOBeNIMKMX cyM Ha cyOpaxyHkax BKP 3a6esmneuye
TEXHIYHY MOXJIMBICTh BUKIIOUEHHS X TIpU CKJIaJaHHi
y3arajibHeHO1 (DiHaHCOBOi 3BITHOCTI (iNissMH, OKpeMoi

¢inancoBoi 3BitTHOCTI AT  «Ykp3amizHuns». Jlane
CTBEp/UKEHHS IIOJI0 B3aeMopo3paxyHkiB 1o BKP
CTOCyeThca OOITiB 3a BIiNMOBITHWHA 3BITHWH mepion, a
PO3MIpKOBYIOUH KJIACHYHOIO OyXTaJdTepChKOI0 MOBOIO, -
00iriB o mebeTy Ta KpemuTy BiAMOBITHUX CyOpaxyHKIB
BKP.

[Momo BimoOpakeHHS y (iHAHCOBIH 3BITHOCTI, TO
OO6mikoBOIO TONITHKOI YKp3anizHuti [14] BcTraHOBICHO
BigoOpaxenHss BKP B posropHyromy Burisimi, mo mae
NpsIMAN T4 OIOCEPEAKOBAHWIA BIUIMB HA BIAMOBIIHI
CTPYKTYpHI psOKd OalaHCy Ta IiJICYMKOBI 3Ha4YCHHS
camoro Oanancy (psinok 1300 ta pspox 1900), npu upomy
HE MOPYIIYIOYH TOJIOBHOTO IIpaBHiIa OyXIalTepChbKOTro
00JTiKy PO PIBHICTH B a0CONIOTHOMY 3HAYCHHI aKTHBY Ta
MacuBy OaslaHCy, a TAKOXK /HE MOPYITYIOUH/ eKOHOMITHUX
3aKOHOMIPHOCTEH y BHW3HAUCHHI pIBHA BIIHOCHUX
BEIMYMH, 30Kpema mmToMoi Bark. dDopmanizyroun
BHUINECKAa3aHEe KIACHYHOIO OYXTI'aJTepPChKOI0 MOBOIO, - B
pe3ynmpTaTi TaKUX B3a€EMOPO3PaxXyHKIB, iH(pOpMAIs IO
3aIMIITKaX Ha paxyHKax 682 «BHyTpilmHI po3paxyHKm» Ta
683 «BHyTpilIHBOrOCTIOJAPCHKI PO3paxyHKH»
BiZIOOpaXkaeTbcsi y BIANOBIAHUX (opMax 3BITHOCTI 3
ypaxyBaHHSAM HOpM Ilepenmiky JOJaTKOBHX CTaTel
¢inancosoi 3BiTHOcTi [6] mo HII(C)BO 1 «3arambhi
BuMoru 1o (inancosoi 3BiTHOCTI» [5] Ta HII(C)BO 1
«KoncomimoBana ¢iHancoBa 3BiTHICTB» [7], a came y
CKJIaJi BiAMIOBiMHUX cTaTel OamaHcy (puc.l): nebiTopchKy
3a0oproBaHicTe — y psanky 1145 aktuBy Gamancy Ta/abo
KPEIUTOPCHKY 3a00proBaHIiCTh — y psAnKy 1645 macuBy
OamaHcy.

Tadopmaris npo GpiHAHCOBO-TOCTIONAPCHKY MisIIBHICTH
HIINPUEMCTBA aKyMYJIIOETBCS Y TOKa3HUKaX (hiHaHCOBOT
3BITHOCTI, METOJOJIONiS BHM3HAUYEHHS SKMX  YiTKO
npoIMcaHa JilYuM 3aKOHOJABCTBOM Ta (opMmyeThes
4yepe3  CHCTeMaTH3allil0  JaHMX  Ha  paxyHKax
OyXraJTepchbKoro  OOMIKY  IIISIXOM  3aCTOCYBaHHS
METOJMKH CKJaJaHHS 3BITHOCTI 3a BCTaHOBIICHUMH
HII(C)BO [15], [I(C)BO [16] Ta iHmIIIIME HOPMAaTHUBHUMUA
JnokymeHTamu. [17]

Po3paxyHOK TIOKa3HHKIB (hiHAHCOBOTO CTaHy Ha
mijgcTaBi GopMm (iHaHCOBOI 3BITHOCTI MICTHTh KOMILIEKC
3aX0JiB, UYiTKA IOCIIJOBHICTh BHKOHAHHS  SKHX
(npuBesieHHs ~ JaHWX Yy  TOPIBHSUIBHUH — BHIJISZ,
BHU3HAYEHHS KPUTEPIIB 1 MOKA3HUKIB OIIHKH (hiHAHCOBOTO
CTaHy; OOYMCICHHS TOKa3HUKIB 3a Tepioa, o
aHANI3yeThCS;  OIliHKa  (iHAHCOBOTO  CTaHy  3a
MTOKa3HUKAMHM B AWHAMIIi; po3poOKka KOHKPETHUX 3aXO/IiB
Ta TPHHHATTS YOPABIIHCBKHAX pIMICHb) € 3alOopyKOI0
SIKICHOTO €KOHOMIYHOTO aHami3y. [17, 18]

VY milficHOMy HIOCHi/DKCHHI MH BUXOAHWMO 3 TIO3HIIT
aKTyalbHOCTI  3IIMICHEHHS  MpPOIECIYypH  MiATOTOBKH
3BITHMX JIaHUX JI0 CIIBCTaBHOTO BHIJISAY —Hepen
(dyHIaMEHTaIbHNAM 3/1IICHEHHSIM aHalli3y, KOHIETITyallbHi
MIXOAW  ONPWIIOAHEHO aBTOPOM  JOCHIDKCHHS Y
nyomikamii [17, 18], sxi cramm TATPYHTAMH IS
MOJANBIINX ATbTEPHATUBHUX MOJECIIOBAHb B 3aJCKHOCTI
BIJI METH OCIIDKEHHS Ta 1HIINX YNHHUKIB.
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VYMOBHI O3HAYEHHS:
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OHOCGPG,I[KOBaHI/Iﬁ BIIJIUB,
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Puc. 1 - 3arampHa cxema OanaHCy KOpIIOpaTHBHOTO yTBOpeHHs Ta BiumB BKP Ha cTpykTypy O6anmancy

Licepeno: pospobreno asmopom camocmiino

1I Konyenmyanorutl nioxio ujo0o 8UKIHOUEHHS 6HAUBY
BKP.

Po3paxyHOK TOKa3HWKIB (PiHAHCOBOI 3BITHOCTI Ha
mijicTaBi iHQOPMAUIHMX MOXJIMBOCTEH 3BITHOCTI Mae
HAYKOBE MIATPYHTS 33 (PYHAAMEHTAIbHUM JTOCIIIKCHHIM
HaykoBIiiB bepucraiina JI. ta Bimma k. [19], ske B
HaliOHANBHIM MNpPaKTHII TPUKIAJHOTO YIPOBAIKSHHS
001IKOBO-aHAJITHYHOI JisUTbHOCTI 0 3aKOHOJABYMX 3MIH
y ¢opmax ¢iHaHCOBOI 3BITHOCTI Oyn0 TepepoOieHo Ta
JIOOTIPAIlbOBAHO TAaKUMH AociigHuKaMu sk Kononenko O.
[20, 21], Maxansko O. [20], Kmmwkenko S. [21],
Koctupko P. O. [22] Ta iH, micis 3HAYHAX 3aKOHOIaBUUX
3MiH 0e3 ajanTalii 10 HOBHX PSJIKIB 3BITHOCTI — TaKUMHU
nmocaigaukamu sk Llkoneruk O., bospko 1., [deitreka O.
[23] Ta iH. Ta 3 BHUKOPUCTAaHHAM E€JICMEHTIB
aJanTaifHOrO0 MiIXOAYy IO HOBHX DSAIKIB 3BITHOCTI —
Takumu gociigaukamu sk Jlanenko I'., Komepyba H.,
Kpynensaunpka 1., Kymupko O., JloGaueBa 1. [24],
MOBHICTIO TPHCTOCOBaHE A0 3BITHHX (OpPM B OCTaHHIN
pemakmii i3 MOJJIMBICTIO BHKOPHUCTAHHS pe3yJIbTATiB
JIOCHI/DKEHb ISl TPOrpaMyBaHHS Yy OyXraiaTepchbKHX
AHATITUYHUX KoH(irypaTopax MIPOrpamMHOTo
3a0e3leYeHHss 3 METOK aHAITHYHUX JOCHIKEHb —
TakuMU Aociigaukamu sk 3onoryxin O., Bepxormsig B.,
I'yxen, 10., boratopa B., Tyuya O., OmenbHunpka 3.,
Kotmsip C., Ulep6aras JI., baiioekos T. [25] Ta Suyx O.,
3axaposa H. [26].

BpaxoByroui HaOyTi 3700yTKH HAYKOBIIB Yy MHUTaHHI
METOIUKH PO3PAXyHKY ITOKa3HMKIB (hiHAHCOBOTO CTaHy
HAa OCHOBI TIIOKa3HWKIB (IHAHCOBOI 3BITHOCTI Ta
MOKJIAJIAI0YUCh  HAa  Bi3yadbHy  CcXemy  OaiaHcy
KOPIOPAaTUBHOTO yTBOPEHHS Ta BH3HaueHHA BIUTUBY BKP
Ha CTPYKTypy OanaHcy 3a puc. 1, OUeBHIHUM MIOCTA€E TOU
¢axr, mo BKP nilicHo 3HaYHO BIUTMBAIOTh Ha BiIMOBITHI
ctarTi OamaHCy, sKi MPUHMAIOTh Y4acThb y PO3PaxyHKY
MEeBHUX TIOKAa3HUKIB (DiHAHCOBOTO cTaHy. BpaxoByrodu
sMigaui cran BKP B 4aci i3 mojgaiabliuM BIDIMBOM Ha
cTarTi OamaHCy, IOCTaE HEOOXINHICTh BHU3HAYCHHS
MIPOLIEAYPHOTO CLEHAPII0 I0JI0 3IMCHEHHS PO3paxyHKIB
Ta aHaJ3y MOKa3HHKIB (hiHAHCOBOTO CTaHy B 3aJIEKHOCTI
BiJl crloco0y BiOOpaskeHHs 3alHIIKIB 1Mo paxyHkax BKP
y GaylaHC1 KOpropaTHBHOTO yTBOpeHHA (puc. 2). Oxpemo
BiI3BHAYMMO, MIO0 B CXEMaTWYHIM Bidyamizamii Hamu
HaBMHCHO BHMKOPHCTOBYIOTHCSI TMapaiesibHi BHU3HAUCHHS
moao  knmacudikamiiianx  o3Hak  BKP 3 meroro
3aroctpeHHs po3yMinHs 3MmicTy BKP Ta ix mirmuBocti B
yaci, a came: y TEOpPETHYHIH YacTHHI - OyXraJTepChKuX
BUTOKIB moxopkeHHs: BKP Ha piBHI 00niky B cucremi
paxyHKiB Oyxranarepcbkoro ooOJiKy — 3 1e0eToBoo,
J1e0eTOBO-KPEIUTOBOI0 T2  KPEJUTOBOIO  O3HAKOIO
BIIMIOBITHO; Ta Y MPAKTHKO-IPUKIATHINA 4YacTuHI -
(hiHAHCOBO-CKOHOMIYHUX BHTOKIB moxomxkeHHs BKP Ha
piBHI X BimoOpakeHHsS y 3BITHOCTI — 3 JA€0ITOPCHKOIO,
Ne0ITOPCHKO-KPEAUTOPCHKOIO Ta KpPEIUTOPCHKOIO
03HAKOIO BIAITOBIIHO.
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[ ITIOYATOK ]

Paxyn®i BKP
Paxynok 682 « Buympiwni pospaxynxuy / Paxynox 683 « BHympiunb020cno0apcoki po3spaxyHkuy

AKMUBHO-NACUBHUL PAXYHOK NO GIOHOWEHHIO 00 OANAHCY
(MiHAUBUIL 30 CMAHOM 3A60P208AHOCII)

3 0e6€mogor 3 0e0emo80 Kpeoumo8o 3 KpEOUmMo8oio
(ae5im0pCb‘KOl0) 03HAKOI (0e6imopcoKo-KpeOUumopcbKor) 03HAKOI0 (Kpeoumopcvkor) 03HAKOK
Jleber | BKP | Kpemur Jleber | BKP | Kpemur Jleber | BKP | Kpemur
Canbo Canbo Canbo Canbao Canvoo Canvoo
nederoBe KpEIUTOBE nederose KpEeIUTOBE oebemose Kpeoumoge
(COeﬁ) (aneo) (C()eé) (Ckped) (C()eﬁ) (Cxpez))
max 8i0cymue max max 8i0cymHue max

baifanc banaHc bamanc
aKTHB 1acHB aKTHB 1acHB aKTHB 1acHB
paook 1145 X paook 1145 padok 1645 x padok 1645
«/lebimopcoka «[ebimopcoka «Ilomouna «Ilomouna
3abopeosaricms 3a60peosanicmv 3a | Kpeoumopcoka Kpeoumopcvka
30 po3paxyHKamu pospaxynkamu i3 | 3a00p2osaHicme 3abopeoseanicme
13 6HYMPIWHIX 6HYMPIUWHIX 13 GHYMPIWHIX 13 GHYMPIWHIX
PO3PAXYHKIGY, DO3DAXYHKIEY, DO3DAXYHKIEY, DO3PAXYHKIEY,
2 Cdeﬁ 2 Cdeﬁ 2 Ckned > nyed
 a—  a—
1 i1 2 i
E4) KIHEIb ] 5) KIHELb |(7) KIHEIb
Z Z

| C()e6 — Cipeo = C’t)eﬁ | . )
; YMOBHO-MexHiuHa 00niKo6a
0e6 npoyedypa 8i0n08iOHO NPUUHAMUX

E NoK0JHCEHb 0ONIKOBOI NOTMUKU

320pHyme caiboo no 320pHYme canvoo no
paxyuxax 682/683 paxynxax 682/683
30ebemosoro 3 Kpeoumoegoio
(0ebimopcvKo10)03HAKOIO (KpeoumopcbKkoio) 03HAKO0
/4 P /4

—

|
3 h
19
<

m————————

bananc bananc bananc bananc
aKTHB 1acuB aKTHB MACHB AKTUB [acUB AKTUB [1acuB
paodox 1145 X paoox 1145 | paoox 1645 paoox 1145 | paook 1645 X paodox 1645
| ! | L - L !
2 Cos 2 Cyus 3 Copes 3HAYeHHs1 IOCYMHI 3 C s

[LFD )KIH!HB ] [?2) KI}tL[b ] [ ) KI;LU) ] [[23) )KI;LU: ]

Z Z

YMOBHI TO3HaYEHHS:
— HOMEpU OCHOBHHX (BEepXHHE 3HA4YEHHs) Ta MOMIOHMX 10 HUX (HWDKHE 3HA4YEHHS B JYXKKax) CLEHapiiB
I...7 BinoOpaxkenHss BKP y OamaHci, 3a SKMMH BH3HA4alOTh MOJAJBINY MPOLEIYpPY HPOBEIACHHS aHATi3y
MMOKA3HUKIB (JiHAHCOBOTO CTaHy KOPIIOPATHBHOTO YTBOPEHHS

Puc. 2 - Bu3Ha4ueHHS MPOIEAYPHOTO CIEHAPII0 MO0 3MiHCHEHHS PO3paxyHKIB Ta aHaJi3y MOKa3HUKIB (iHAHCOBOTO

CTaHy B 3aJIe)KHOCTI Bi crioco0y BinmoOpakeHHs 3anmIKiB 1o paxyHkax BKP y 6amaHci kopmopaTHBHOTO YTBOPEHHS
Loicepeno: po3podieno agmopom camocmitino
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Bicauk HTY «XT1I»

ExoHOMIYHI HAYKH

Sk HachimoK, iHTErparlis mux IBOX Kiacu(ikamidHIX
o3HaK Ha npukiaai obniky BKP noBoanth koMIurekcHy
CHUCTEMHICTh Ta iHQOpMaLiHy 3HAYYHIICTh OOJNIKY IUIA
AHAJIITHKO-€KOHOMIYHHX JTOCIIIHKEHD.

Bupuenns rnubunHOI cyTHOCTI BKP 32 HaBenennmmu
O3HaKaMH JIOBOIAWTH 110 PO3YMiHHA (popMyBaHHS
KOHIIETNTYaJbHOTO IiIXOXy IIOAO BHUKIIOUCHHS BIUIMBY
BHYTPIMIHIX KOPHOPAaTHBHUX pO3PaxyHKIB B OIIHII
(hiHaHCOBOTO CTaHy KOPHOPAaTHBHOI'O YTBOPEHHS IIUIIXOM
3IIMCHEHHS BIJIIOBIHMX KOpEeryBaHb [nepedpa3oBaHo 3a
3 ta4]:

SKOI0O B 0OajaHCi  CTPYKTypHOTO  HiApO3AiTy
3aikcoBana gebiTopchka 3aboprosanicts mo BKP, To 3a
00J1iKOBO-aHAIITHYHUMH TIPOLEYPaMH 11 BUKIIIOYAIOTH 13
MMOKAa3HUKIB 3arajbHOI CyMH OOOpPOTHHX AaKTHBIB (KOX
ctpoku 1195 akTuBy OanmaHCy) Ta 3arajbHOI CyMH aKTHBY
6amancy (kox ctpoku 1300 akTuBY OamaHcy);

SKI0O B  OamaHCi  CTPYKTYpHOTO  MiIPO3MALIY
3aikcoBaHa KpemuTopcbka 3aboproBaHicTh mo BKP, To
3a 00JIIKOBO-aHATITHYHUMH IPOLETypaMu i BUKIIOYAOTh
i3 TIOKa3HHKIB 3arajbHOi CyMH MOTOYHUX 3000B’sI3aHb 1
3abe3nedeHb (Kox CTpoku 1695 macuBy OanaHcy) Ta
3arajgbHOi CyMH macuBy OamaHcy (kox ctpoku 1900
macuBy OajaHcy).

3 BumeHaBeneHoro 3posymino, mo BKP 0OynyTts
BIUIMBATH Ha Ti TOKa3HWKH, € BOHH IPHUHMAIOTh
Oe3rocepeHI0 y4JacTh B PO3PAaxyHKy THX UM 1HIIHX
MMOKAa3HUKIB (DIHAHCOBOTO CTaHy MiANpHEMCTBA. Takwid
croci0 KOpPUTYBaHHS ITOKa3HUKIB (DiHAHCOBOTO CTaHY
HaMH{ Ha3BaHUH — IPSIMHM.

Bananc sx ¢opma ¢piHaHCOBOI 3BITHOCTI MIATBEPIKYE
TOJIOBHE MPaBUIIO OyXraiarepchbKoro oOJiKy Mpo Te, 10
aKTHBM MIAMPUEMCTBA 3aBXKAW JIOPIBHIOIOTH  HOTO
nacuBaM. Ie o3nayae, 1o BKP 3 1e6iTOpChKOI0 03HAKOIO
OIIOCEPEKOBAHO 3HAXOAATHCS B MACHBI OallaHCy, TaK SIK 1
BKP 3 KpeauTopchKOIO O3HAKOI OIOCEPEIKOBAHO
3HaXOMIThCSA B akTHBI Oanancy. Ile Takox o3Hayae i Te,
10 TIPH HAsSBHOCTI B OaslaHCi miampueMcTBa qe0iTOPCHKOL
3aboproBanocti mo BKP 1i HeoOXimHO BHKIIOYHTH 1 3
PO3paxyHKIB THX TOKa3HHUKIB, SKi PO3PaxXOBYIOTBHCS i 3a
yYacTIO 3araiibHOi cymMH macuBy (kon cTpoku 1900
macuBy OanaHcy). | HaBmaku: mpw HasBHOCTI B OanaHCi
MiATPHEMCTBA KpeAUTOPCHhKOi 3aboproanocti mo BKP ii
HEOOXITHO TaKOX BHUKIIOYHUTH 1 3 pO3PaxyHKIB THX
MTOKa3HUKIB, SIKi pO3PaxXOBYIOTHCS 1 32 y4acTiO 3arajibHOT
cymu aktuBy (kop ctpoku 1300 aktuBy 6anancy). Takuit
crocid KOpPUTYBaHHS TIOKa3HHUKIB (DiHAHCOBOTO CTaHY
HaMH Ha3BaHUH — HENPSIMUM (200 OrocepeIKOBAaHNM ).

TakuM dYumHOM, 3a pHC. 2 HAOYHO JIOBEAEHO, IO B
3aJIeKHOCTI Bil crocoOy BiJOOpaKeHHS 3alHIIKIB I10
paxynkax BKP y OGamanci KOpmopaTnBHOTO YTBOpPEHHS
moxuBo 7 (1,2,...,7) THUIMOBHX HpOLENLYypHHUX CLEHapiiB
II0/I0 3/JIMCHEHHS PO3paxyHKIB Ta aHalli3y MOKa3HHUKIB
(iHaHCOBOTO CTaHy, SIKIi B CBOIO 4YEPry MOXYTb OYyTH
3TPYHNOBAaHUMH 32 IIEBHUM KAHOHIYHUM IiAXOIOM —
NPUHLIUIIOBUM  XOJOM MHCJCHHS OO I00abHOT
moaiOHOCTI y 3MiMCHEHHI aHamizy ()iHAHCOBOTO CTaHY
KOPIOPATHBHOTO YTBOPEHHSI 32 TOPSIKOM BiTOOpaxKeHHs
BKP y 3BiTHOCTI, a came: I — crienapii 1 ta 4 (HasBHICTh
TiTbKH NediTopebkoi o3Haku 3a BKP); 11 — cuenapii 2 ta 5
(HasBHICTH 1€0ITOPCHKO-KpenUTOpChKOi o3Haku 3a BKP);

Il — cuenapiii 6 (B3aeMHE pIBHOBEJIMKE HOTIMHAHHS
Je0ITOPCHKO-KPETUTOPCHKUX 3a00proBaHOCTEH,
«uynmsoBa» o3Haka BKP); IV — crienapii 3 ta 7 (HasBHiCTH
TIIBKU KpeAuTOpCchKoi o3Haku 3a BKP).

III. Memoouxa 6uxkntoueHHs BNIU8Y BHYMPIUHIX
KOPNOPAMUSHUX PO3PAXYHKIE HA NOKASHUKU QIHAHCOBO20
CMamy KopnopamueHozo ymeopeHHsi.

OnucaHuii BHIIE KOHIENTYaTbHUH MiOXil IIOIO

BUKJIIOYCHHS  BIUIMBY  BHYTPIIIHIX  KOPHOPAaTHBHHUX
pO3paxyHKiB  CTaB  IIOTY)KHHUM  IIOIITOBXOM  JUISt
METOJOJIOTIYHOT ~ PO3pOOKHM Yy BHMIAAI  TaOJNMYHUX

(dopMynspiB 3 METOI 3IIMCHEHHS KOPHUIyBaJbHUX
PO3paxyHKIiB IO TOKa3HHWKax (hiHAHCOBOTO CTaHy B
3aJIeXKHOCTI Bil CHOPMOBAHOTO TPOLETYPHOTO CIIEHAPit0
mono craHy  BimoOpaxewmns BKP y  Oamanci
KOPIIOpAaTHBHOTO ~ yTBOpeHHA (Tabm. 1), mami —
«opieHTyBaJbHA KapTay. CiiJ Big3HA4YWTH, IO HaBeACHA
B OpIEHTYBaNBHIA KapTi CYKYNHICTh ITOKA3HHUKIB
(iHAHCOBOTO CTaHy HE € OCTAaTOYHOK, OCKUIBKH Y
JaHOMY JOCTI/DKCHHI 3aCTOCOBAHO HAKOIWYYBaIbHHI
cnoci6  0o0poOku  iHdopmamii T TEOPETUYHO-
JOCIIHUIBKAX Iied. Y TpakTW4HId aHamITHYHINA
JISUIBHOCTI CYKYIHICTh TOKa3HHKIB (DIHAHCOBOTO CTaHy
MOJKE KOJHUBATHUCH 5K y OiK 3MEHIICHHS a00 301bIICHHS
i3 MPIOPUTCTHUM BU3HAYCHHSIM 3HAUYMMHUX [OKA3HHKIB
JUIL TSUTBHOCTI MiAIPHUEMCTBA, TaK 1 y OIK 3MCHIICHHS
a0o0 30UTBIIEHHS 13 AeTaNi30BaHUM (DaKTOPHUM aHATi30M
N0 TEBHUX IIOKa3HWKaX, II0 B CYKymHOCTI Oyne

CTBOPIOBATH IHIMBIAyaJbHY CHCTEMY 30ajJaHCOBaHHX
MMOKAa3HUKIB (PiHAHCOBOTO CTaHy M KOHKPETHOTO
i ATIPHEMCTBA.

HonatkoBo, y Tpadi 1 tabn. 1 Hamm mpeacTaBiieHa
ocobucra TOuYKa 30py MLIOA0 TNPOPAXyHKy Ta aHalizy
MOKA3HUKIB 13 BiJ’€MHHMM 3HA4YEHHSM, SIK€ B OLIBIIOCTI
BUIAJKIB HE KOPEIIOEThCS 13 3arajbHOI0 HAa3BOIO
nokazHuka. ToMy, 3a TMOINSZOM aBTOpa AIMCHOTO
JIOCII/DKEHHSI, Y Ha3Bi MOKa3HUKa IOpPYY 13 OCHOBHHM
BH3HAYCHHSAM CJIOBa «PEHTAOCIBHICTE» € JIOPEYHHM
BHKOPHCTAHHS y TYXKKaX 1 CIIOBa «30MTKOBICThY». AHali3
BiI’€MHUX 3Ha4Y€Hb II0 TaKWX [TOKa3HUKAX HaMH
BH3HAYAETHCS  SIK  MOXIHUBICTh  IOITYKY pPE3epBiB
MiABUINCHHS pPiBHA (iHAHCOBOI cTiifkocTi abo BHXin i3
MOTaHOTO (HiHAHCOBOTO CTAaHY 3a 3aX0JaMU KPHU30BOTO

MEHE/DKMEHTY. Y 1bOMY JOCHi/PKeHHI JO0 TaKHux
MMOKA3HUKIB HaMH BigHECEHO BCI MOKa3HUKH
npuOyTKOBOCTI  (peHTa0enbHOCTI Y 30UTKOBOCTI)
MiATPHEMCTBA: KartiTany, BJIACHOTO Karitainy,

peanizoBaHOi TNPOAYKMii, NPOJaXy Ta TOCHOAapCHKOI
JISUTBHOCTI.

Bigsnaunmo, mo opieHTyBaJbHa KapTa 3abe3nedye
BHOIp €IMHOTO CIICHApiF0 MO0 3IiHCHEHHS IPOLCAYPH
pukioyeHHss BKP 3 Meroro 00’€KTMBHOI  OIL[HKHU
(iHAHCOBOTO CTaHy 3a pO3PaXxOBaHMMHU IOKAa3HUKAMHU
MEBHOTO 3BiTHOro mepiony. OpHaK, BpPaxOBYIOYH
miamuBuii  cran BKP B waci 3a  nebitopchko-
KPEIUTOPCHKOIO O3HAaKOK, B OJHOMY JIOCHIJKEHHI
MOXIIMBA CHTYaIlisl 3aCTOCYBaHHS PIi3HUX CIICHApiiB Yy
OJTHOMY JOCJIDKEHHI IS BiIMTOBIAHUX 3BITHUX TIEPiOJiB
B JIWHaMIIli, KOJIM B PI3HWX 3BITHHX, aJieé CIiBCTAaBHUX
nepiogax 3adikcoBaHa pi3Ha 32 CTaHOM 3a0OPTOBaHICTh
no BKP.
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Tabmuns 1 — OpieHTyBasbHAa KapTa HEOOXiJHOCTI 3IIHCHEHHS KOPHUI'YBAJIBHHMX PO3PaXyHKIB IO TOKa3HHKaxX
(biHaHCOBOTO CTaHy B 3aJIE)KHOCTI BiJ] c()OPMOBAHOIO MPOLETYPHOTO CIEHApi0 Moxo cTaHy BimoOpaxeHHs BKP y
6anaHci KOPIOPATUBHOTO YTBOPEHHS

3aboproBanicts mo BKP:

OIHOCTOPOHHS | JIBOCTOPOHHS
HOMeEp cIIeHapito (IuB. puc.2)
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1 Iloxa3Huku MaiuH08020 CMAHY NIONPUEMCMEA
1.1 Cyma rocnogapcbkux + + |+ + + +
KOIITIB, SIKi TMiAMIPUEMCTBO
? Jupue B.Nel p.1300
Ma€ y pO3MOPSKESHHI, THC.
TPOLIOBHUX OJIMHHMIb
1.2 Koeodimiear  3HOCY d.Nel p. 1012 KE__;
OCHOBHHX 3ac00iB ¢p.Nel p.1011 B,
— =
1.3 Koedirmient )
MPUAATHOCTI OC(I-il)OLl;HI/IX G Nel p. 1010 o
o
pua DNl p.1011 2
3aco0iB -
1.4 Koe(i)luleHT. OHOBIICHHS ¢@.No5 p.260 (ep.5) =
OCHOBHHX 3ac00iB ¢d.Nel p. 1011 g
P =]
1.5 Koedimienr BUOYTTH @.Ne5 p.260 (2p.8) =
OCHOBHHX 3aC00iB PNl p.1011 g
1.6 UYactka  OCHOBHHUX @.Nel p. 1010 + + | + + + +
3aco0iB B aKTHBax @.Nel p. 1300
1.7 KoedimieHT MOOITEHOCTI DNl p. 1195 + + + +
aKTHBIB d.Nel p. 1095
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IponoBxenns Tadbmuri 1

— N ol |w|lo|l~]lo|lo|S|dY|2F
2 [lokasnuxu ginancosoi cmitikocmi nionpuemcmsa
2.1 Koeoinient aBToHOMIT d.Nel p.1495 + | + + + |+ |+
@d.Nel p.1900
2.2 Koedirient @.Nel p. 1495 + + + | +
CHIBBIJHOIIIEHHS BJACHHUX 1 @.Nel ‘E
TIO3MKOBUX KOIIITIB (p.1595+p.1695+ &
p.1700) S
2.3 Koedimient ¢inancoBoi p.Nel + | + + + |+ | + o
CTifKOCTI (p.1495+p.1595) =
@.1 p.1900 =
2.4 Koeoimient p.Nel + + + |+ |+ + | + S,
MaHEBPEHOCTI BIIACHOTO (p.1195—p.1695) =,
KamiTary @.1p.1495 2
2.5 Koedoimient p.Nel + + + |+ |+ + | +
3a0e3nedeH s BIIACHUMU (p.1195—-p.1695)
000pOTHUMH aKTHBAMH @.1p.1195
3 Iloxasnuxu 1iK8IOHOCMI NIONPUEMCIEA
3.1 KoeoirmieHT TOKPHUTTS @p.Nel p. 1195 + + + |+ |+ + | + g
@.Nel p.1695 &
3.2 KoedimienT mBHAKOL P.Nel + + + |+ |+ + | + 2
JIKBITHOCTI (p.1195-p.1100- L
p.1110) 5
p.Nel p.1695 3
3.3 KoedirieHT abcomoTHOi p.Nel + + + |+ >,
JiKBigHOCTI (p.1160+p.1165) =
G.Nel p.1695 2
4 Toxasznuxu npudymroeocmi (30Umko80cmi) NIONPUEMCMEA
4.1 PentabenbHicTs | . Ne2 p.2350(p.2355) | + + | + + + +
(30MTKOBICTB) KariTasy ¢d.Nel p.1300
4.2 ' PenTabenbHICTH BNo2 p.2350(p.2355) + + + +
(30UTKOBICTB) BJIACHOTO =
. @d.Nel p.1495 z
Karitany ©
43 PenTabenbHICTH =
(30UTKOBICTB) peaTi30BaHOT p.Ne2 p-2090(p.2095) 2
h.Ne2 p.2050 g
NPOAYKLIT =
4.4 PenrabenbHicTh | ). Ne2 p.2350(p.2355) =
(30UTKOBICTB) MPOJIAXKY @.Ne2 p.2000 2
4.5 PenrabenpHicTs | @.Ne2 p.2350(p.2355) E
(30UTKOBICTB) D.Ne2(p.2050+ &
TOCIO/IaPCHKOT AisITBHOCTI p.2130+p.2150+ =
p.2180+p.2250+
p.2255+p. 2270+
p.2300)
5 Hoxasnuku 0ino6oi akmugHocmi
5.1 Koeoiient o6opoTHOCTI @.Ne2 p.2000 + + | + + + +
aKTHBIB @p.Nel p.1300 =
5.2 Koedoitient o60poTHOCTI h.Ne2 p.2000 + + + + ©
nebITOpChKOT @p.Nel g
3a60proBaHoCTi (p.1125<p.1155) =
5.3 Koeoitient 060poTHOCTI h.Ne2 p.2050 + + | + :
KPEIUTOPCHKOT @.Nel E
3a00proBaHoCTI (p.1610+p.1650) 2
54 Crpox  morameHHs [p.Nel + + + + E‘
JIe0ITOPCHKOT (p.1125+p.1155)] Iy
3a00proBaHoCTi, ITHIB *3600H. =
[poxiB] @.Ne2 p.2000
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3axinueHHs Tabaumi 1

— N ol |w|lo|l~]lo|lo|S|dY|2F

5.5 Crpox  moraimieHHs [p.Nel + + | +
KPEeIUTOPCHKOT (p.1610+p.1650)] k=
3a00proBaHoCTi, ITHIB *3600H. b=
[poxiB] @h.Ne2 p.2050 g
5.6 Koedimient o6opoTHOCTI @h.Ne2 p.2000 o
3amacis, 06opoTn @d.Nel p. 1100 :
5.7 GonznoBiataa @.Ne2 p.2000 z
@P.Nel p.1010 g
5.8 Koedimient obopoTHOCTI @h.Ne2 p.2000 a
BJIACHOTO KaIliTaIy p.Nel p. 1495 g

[oicepeno: pospobaeno asmopom camocmiiino i3 3acmocyséannam 6 cpagax 1 ma 2 nokasHukie ma (popmyn AK KOMRIIAYIUHUL pe3yibmam
y3aeanvhenns ingopmayii pezynbmamie 0ocuiodncens 3a dvcepenamu [25] ma [26]

e nure o3Havae, M0 TOCTIAHUKY Tpeda 3aCTOCYBaTH
anexkBaTHUi cutyanii (ctany 3aboproBanocti BKP)
CIICHAPI#, 10 1Ie HE MOPYIILYE JIOTIKY JAOCIIKESHHS, a/Ke
KOXXHHH CIIeHapiii BUKOHYE TOJIOBHY METY — BHKIIFOUCHHS
BBy BKP Ha nocnmimpkeHHs MOKa3HUKIB (hiHAHCOBOTO
CTaHy KOPIIOPAaTUBHOI'O YTBOPECHHSI.

3 METOI TOJIETHICHHS 3IICHEHHS KOperyBallbHHUX
PO3paxyHKIB HAMU PEKOMEHJOBAHO CKJACTH IiJrOTOBYY
TaOIUITIO 32 mIa0IOHOM, HAaBEACHUM Y TalJl. 2, OTpHUMaHi

3HAYCHHS MO SKiH MOXKHA MPSIMO BHUKOPHCTOBYBATH Y
MiIpaXyHKY CKOpPEroBaHMX IIOKa3HHUKIB (hiHAHCOBOTO
cTany 3a (¢opMmyiaamu, HaBeneHUMH Yy Tabm. 1. Po3poOka
MiArOTOBYOT TAONHUI[ TaKOX PO3IIIAETHCS HAMH  SIK
JOJaTKOBAa  ayJUTOPChKAa  MpoOIeaypa  MOKA3HUKIB
3BITHOCTI (0ajaHCy) 3 TOYKH 30pY OIIHKH BILTMBOBOCTI
BKP y kopmopaTHBHOMY yTBOpPEHHI, I 4OTO y TaOI. 2
BBEJCHI BIAMOBINHI PSINKA Ui MiAPaXyHKy 3HAYCHHS
MMUTOMOI Bard 3a BiATIOBITHUMH ITOKa3HIKAMH.

Tabmuns 2 — IlixroroBua Tabmuist st 3AIHCHEHHS KOPETYBaJIbHUX PO3paxyHKiB 10 BUKIIIOUeHHIO BIMBY BKP Ha

MOKa3HUKH (DiIHAHCOBOTO CTaHY KOPIIOPATUBHOTO YTBOPEHHS

Kon psiaxa [epion
Tokaswmk dopmu Nel n | (ntd)
1 BuxinHi gaHi 1y1st poBeIeHHs pO3paxyHKIiB
1.1 Bamasc (p. 1300 gopisHioe p. 1900), THC. IpH. | 1300=1900 | |

2 BuytpimHs nebiTopchka 3a00pTroBaHICTh Ta OLiHKA 11 BIUIMBY Ha MMOKa3HUKU (PIHAHCOBOTO CTaHY

2.1 BHytpiniHi po3paxyHkH (1e6iTopchka 3a00proBaHicTh), TUC. TPH. 1145
2.2 Ycporo 000pOTHHX aKTUBIB, THC. TPH. 1195
2.3 AxtuB GanaHcy, THC. TPH. 1300

2.4 YacTka 060pOTHHX aKTHBIB B OanaHci, %

- n.2.2/n.2.3*100

2.5 YacTka BHYTp.-1 1e6iTOPCHKOI 3a00pT.-Ti B 000POTHHX aKTHBaX, %o -

n.2.1/n.2.2*100

2.6 YacTka BHyTp.-1 1e6iTOpPCHKOI 3a00pr.-Ti B akTHBI OamaHcy, %

- n.2.1/n.2.3*100

3 BHyTpinmHA KpeauTopchka 3a00proBaHiCTh Ta OIiHKA ii BIUTBY Ha MOKa3HUKH ()iHAHCOBOTO CTaHy

3.1 BayTpimHi po3paxyHKH (KpeAUTOPChKa 3a00pTOBaHiCTh), THUC. TPH. 1645
3.2 Ycporo motoyHi 30008’ a3aHHs i 3a0€31eUeHHs, THC. TPH. 1695
3.3 [lacuB 6anaHcCy, THC. TPH. 1900

3.4 YacTka NOTOYHMX 3000B’a3aHb 1 3a0e3neueHs B 6ananci, %

- n.3.2/n.3.3*100

3a0e3MeYeHHsx, %

3.5 Yactka BHYTP.-I KpPEOUTOPCLKOI 3a00pr.-Ti B IIOTOYHMX 3000B’sA3aHHAX i
yIp peauTop p

- n.3.1/n.3.2*100

3.6 YacTka BHYTp.-1 KpeAUTOPCHKOT 3a00pr.-Ti B ackBi Oanancy, % -

n.3.1/n.3.3*100

4 Jlimit BuKIroYeHHst i3 po3paxysukis (limit,,.,) *

4.1 IlopiBHSAHHS BHYTPIIIHIX pO3paxyHKiB (1e6iTopchka 3a00proBaHicTh) i3 C = ¢
BHYTPIIIHIME pO3paxyHKaMu (KpeIUTOpPChKa 3a00proBaHicTh), THC. TPH. 0e6 S Kped
4.2 Jlimit BUKIJIIOYEHHS 3 PO3paxyHKIB, THC. IPH.:
Cdeﬁ< Ckped’ mo
SIKIIIO - G
AKOIO Cz)eﬁ = Ck‘l)e()r mo _>C()96 (a(’ro Crgpe())
SAKIIO Cz)eﬁ> C)«‘ueb: mo - Kpeo

5 OcTaToYHO CKOPUTOBaHi MIOKa3HUKH JJIs IPOBEICHHS YTOYHIOIOUUX PO3PaXyHKIiB

5.1 Bananc (p. 1300 mopisHIoe p. 1900), THC. TpH. 1300 = 1900
5.2 Ycporo 000pOTHHX aKTUBIB, THC. TPH. 1195
5.3 Ycporo noTouHi 30008’ s13aHHs i 3a0e31e4YeHHs, TUC. TPH. 1695

[Ipumitka:
*

Iicepeno: po3pobneno asmopom camocmiito

3aCTOCOBYETBHCS IIPU OHOYACHII HassBHOCTI 1e0iT.-1 Ta KpeauT.-1 3a6opr.-ti BKP B onHoMy 3BiTHOMY TIepioni

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)

45



Bicauk HTY «XT1I»

ExoHOMIYHI HAYKH

3BepTaeMo yBary, mo y tabna. 1 ta Tabm. 2, okpim
3a3HAUYEHOTO  BUKOPHUCTOBYETHCS  INOHATTA  <JIIMIT
Bukmodenusy  (limit,,,), sAxkuii Mae  0coOaMBOCTI
3aCTOCYBAaHHS Y pa3i OAHOYACHOI HASBHOCTI AeOITOPCHKOT
Ta Kpeauropcbkoi 3aboproBaHocti BKP B omHOMY
3BiTHOMY mepiomi. 3a Takux iHQOpMAaIifHUX yMOB
3BITHOCTI JOCHITHUK, KEPYIOUHCh TOCTABICHUMH LiJISIMH
JTOCTIKCHHS IO/I0 CTYTIeHI0 00’ €KTUBHOCTI BBy BKP
KOPHOPAaTHBHOTO YTBOPEHHS, Ma€ TPHUHATH EKCIEpPTHE
PIIICHHS PO CTYMIHYACTICTh 3IMCHEHHS JOCHTIKCHHS B
OJIUH 13 c110co0iB:

abo B oxuH eram, A€ NependadyacThCsi BUKIIOYEHHS
TUTBKH JMITY BUKJIIOYESHHS 3 MOJAJIBIIUM
BUKOPHUCTaHHSIM  J1e0iTOpchkoi  ab0  KpeauTOpChKOT
3aboproBanocti mo BKP y 3BuuaitHoOMy mOpsiAKy OLIHKA
MMOKAa3HUKIB (DIHAHCOBOTO CTaHy, MPHHMAIOYH TIO3HUIIIIO
IIPO CTBOPEHE 3TOPHYTE CANBAO SIK 3BHYAHHY 1e0ITOPCHKY
a00 KpeIUTOPCHKY 3a00PTOBAHICTE;

abo B naBa eramu, Je Iepmmil eram nependadae
BUKJIIOYECHHS CaMOTO0 JIIMITy BUKJIIFOUCHHS, a APYTUH eTan
nependavyae MOAIOHI LMKIIYHI 3aX0AU 13 IPOBEICHHS
JIOZIATKOBOT ~ MPOLIEAYPH  BUKIIOYEHHS  pe3ylbTaTy
sropuytoro 3amuinky mo BKP B 3amexHocTi Bin
ne0ITOPCHKO-KPEAUTOPCHKOT ~ O3HAaKM  NPSIMUM  Ta
OrocepeIKOBaHUM crocobdaMu 3a cueHapiem 1 (y pasi
CTBOpeHHsI 3ropHyToro campno mo BKP i3 meGerosoro
o3HaKow) abo 3a crenapieM 3 (y pasi CTBOpEHHS
sropHyToro campao 1mo BKP i3 kpemuToBorO 03HAKOO)
BIiITOBIIHO.

3 METOI0 TOJICTIICHHS aHalli3y W OWIHKH 3MIHCHECHUX
KOpETyBaJIbHUX PO3PaxyHKiB II0/I0 BHUKJIIOYEHHS BIUIMBY
BKP  kopnopaTMBHOrO  YTBOPEHHs,  iHTepHpeTaiis
pe3yNibTaTiB  JOCHI/DKEHHS  HaMH  PEKOMEH/IOBaHO
NpeACTaBISITH Yy TabmuuHoMmy ¢opmari (tabn. 3), sk
NeBHUH aHAITUYHUH 111a0J0H-Ta0IHI.

BucHOBKM Ta HANpPsIMH TOJAJIBIINX JOCTIIKEHD.
[IpoBeneHe aOCHiKEHHS O3BOJWIO 3pOOMUTH Taki
BUCHOBKU

[Ipupoa mOX0oMKEHHS BHYTPIIIHIX KOPIIOPATHBHUX
pO3paxyHKiB Ha 3aJi3HHYHOMY TPAHCIOPTI Mae
€KOHOMIYHI BHTOKH 3 i€papXii po3momidy YyJacHHUKiB
KOpPIIOPAaTHBHOTO YTBOPEHHA BINMOBIZHO 10 HOTO
opraHi3amiiHOI CTPYKTypH B Tporeci (iHaHCOBUX
BIIHOCHH BCEpEJMHI Taily3i Wi dYac 3IiHCHCHHS
(iHaHCOBO-TOCIOAAPCHKOT NiSTIBHOCTI.

@diHAaHCOBI BIJIHOCHHU BCEpPEIUHI OYIb-IKOI Tanmysi
MM03HAYEHI HAaMHU TEPMIHOM «BHYTPILIHI KOPHOpaTHBHI
pO3paxyHKH», SKAWA 00’€JHYy€ BH3HAYCHHS TEPMIiHIB
«BHYTPILIHI PO3paxyHKH» Ta
«BHYTPIIIHBOTOCHIONAPCHKI PO3paxXyHKH» Ta IHIIUX
MOAIOHNX TEPMIiHIB, Ki MOXYTh BUHHUKATH K Pi3HOBU
(iHaHCOBUX pPO3PaxyHKIB BCEPEAMHI KOPIOPATUBHUX
YTBOpEHBb OyIb-IKUX Taly3ed Ta cep eKOHOMIKH, IO
BHHHUKAIOTh y TOPH30HTAJIBLHOMY Ta/abo
BEPTHUKAIBPHOMY BEKTOpaxX iepapXiduHoi opraHizamiitHol
CTPYKTYpPH KOPIIOPATUBHOT'O YTBOPEHHS.

OO0k BHYTpIIIHIX KOPIOPAaTHBHHUX PO3PaxyHKIB Ha
3aJIi3HUYHOMY TPaHCIOPTI 3JIHCHIOETBCS HAa yMOBax
YUHHOTO 3aKOHOJABCTBa Ta BimoOpaxaeTbcsi B
pO3ropHYyTOMY BHUIJIsIAI Y (iHAHCOBIH 3BITHOCTI Ha
micTaBi MOJIOKEHD O06mikoBol MMOJITHKH
VYkp3ami3Hui.

BHyTpimHI  KOpHOpaTHBHI  pO3paxyHKH  Ha
3aJi3HUYHOMY TPAHCIOPTi 3alMarOTh 3HAYHY MUTOMY
Bary y CTPyKTypi OajiaHCy, IO BaroMo BIUIMBAaE Ha
MMOKa3HUKH  (IHAHCOBOTO CTaHy Ta  CKCIEpPTHIi
CYJUKEHHSI LIOJI0 TOJANbIIOro (iHAHCOBOTO PO3BUTKY
KOPIIOPATUBHOTO YTBOPEHHS, IO CTAJO0 MHIATPYHTIM
¢bopMyBaHHS  KOHIENTYaJlbHOTO  MMiAXOAYy  HIOIO
BUKJIIOYCHHS BIUIMBY BHYTPIIIHIX KOPHMOPATUBHHUX
PO3paxyHKIiB y METOHUIII OIIHKH (P iHAHCOBOTO CTaHY.

Tabmmms 3 — [aTepnperaris moka3HUKIB (iHAHCOBOTO CTaHY KOPIIOPATHBHOTO YTBOPEHHS 3 YPaxXyBaHSIM BHKIIOUCHHS

BKP /ananituuna ma0ioH-Ta0aurs/

PexomennoBane Iepiox Temn
IToxaznuk
3HAYCHHS n (n+1) pocry, %
1 2 3 4 5
N IlepepaxyHOK MOKa3HUKIB 3 ypaxyBaHHsM BuktodeHHS BKP B mokasHukax
/...nazea po3diny N .../
/... Hazsa noxazuuxa Qinancosoco cmawy, KUl nioseac
Kopezysanio...|
- 1o BupaxyBanus BKP
- micyist BUupaxyBanHsi BKP
BiIXHWJICHHS (BLICOTOK 200 pa3u)
Licepeno: po3pobreno agmopom camocmiino
Takox ciijJ BiI3BHAYNTH, 110 32 HAJJAHUM aJrOPUTMOM YnpoBampKkeHHs 3aIpOIIOHOBAHO] METOJINKH
HAYKOBO-IIPUKJIAJHOT METOJMKH BHKJIIOUCHHS BIUIMBY  peasli3yeThCS 3a JI0TIOMOT'010 BUKOPHCTaHHS
BHYTPIIIHIX KOPIOPATUBHUX PO3pPaxXyHKIB Ha MOKAa3HWKH  Bi3yaJbHHUX PO3paxyHKOBUX Ta0JIHIIb, K1
(iHAHCOBOTO  CTaHy  KOPIOPAaTMBHOTO  YTBOPEHHS  JONOMAraloTh IHTEPIpeTyBaTH HaOyTi pe3ynbTaTH
MIpecTaBlIeH] Bi3yalbHI PO3paxyHKOBi Tabmmii 2 Ta 3 s AOCHIKEHHS 32 EKOHOMIYHUM 3MiCTOM.
iHTeprmpeTanii HaOyTHX pe3yNbTaTiB 3a EKOHOMIYHUM Hanpawu  nooanvuiux  OocnioxceHb.  ABTOpChbKa

3MICTOM HE MOXXHa BB&KATH OCTATOUYHMMH. MOKIHBE
BHKOPHUCTaHHSA ¥  IHIIMX  Bi3yaJIbHUX  BapiaHTiB
IHTepIIpeTanid pe3ynbTaTiB JOCTIHKEHHS B 3aJI€KHOCTI
BiJl aHAJIITHYHO-IHPOPMAIIHHUX TOTpeO mociifHuKa abo
KopucTyBaya iH(opmarii.

HAaYKOBO-IIpUKJIaAHA MECTOJWKA BHUKIIOYCHHSA BIJIUBY

BHYTPINTHIX KOPIIOPaTUBHUX pPO3paxyHKiB Ha
MMOKAa3HUKH (PIHAHCOBOTO CTaHYy KOPIOPATHBHOTO
YTBOPCHHsSI MOXXE€ BHUKOPHCTOBYBATHCH B  aHali3i

MTOKa3HUKIB (DIHAHCOBOTO CTaHYy OKPEMHX CTPYKTYpPHHUX
MiAPO3ITIB 3aII3HUYHOTO TPAHCIOPTY HE3aJEKHO BiX
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MICLE3HAaXO/DKEHHsI B CTPYKTYpi

KOPIIOPaTUBHOTO YTBOPEHHS Ta Yy INEPCHEKTHBI MOXE
OyTH ajanToBaHAa B aHaNi3l MOKa3HHUKIB (piHAHCOBOTO
cTaHy OyIb-IKOTO KOPIIOPATHBHOTO YTBOPEHHS OYIb-
sikoi iHMmIoi ramysi abo chep eKOHOMIKH i3 TEBHUMH
NPUIYIIEHHAMH IIOJ0 Tally3eBHX OCOONMBOCTEH Ta
00CTaBMH MO0 METOMOJIOTIYHOTO 3a0e3leueHHs B

po3paxyHKy Ta aHaji3i TOKa3HHKIB (iHAHCOBOTO
cTaHy.
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C.0. KY3HEIL[OBA, II. IBAXHO
BILIMB ONIHOK ®IHAHCOBUX IHCTPYMEHTIB 3A CIIPABEJJINBOIO BAPTICTIO HA
3MIHY IOIH HA AKIII

®inaHcoBa 3BITHICTh KOMIIaHII IIOBUHHA HaJaBaTH iH(GOPMALIIO, SIKa € KOPUCHOIO IS NMPUUHATTS pillleHb 3allikaBIeHUMH cTopoHamu. lle moxe
BKJIIOYATH iH(popMaliro npo (iHAHCOBI MOKa3HMKHM KoMmaHii, (iHaHCOBMH cTaH 1 rpomoBi moToku. OmiHka (IiHAHCOBUX IHCTPYMEHTIB 3a
CIPaBE[UIBOI0 BAapTICTIO MOXKE MAaTH 3HAYHUI BIUIMB HA LIiHM aKUii OaHKiB. BaHKH, SKi 3aCTOCOBYIOTH OOJIK 3a CHPABEIIHMBOIO BApTICTIO AT
(hiHAaHCOBHUX IHCTPYMEHTIB, MOXKYTh Bi4yBaTH OLNbIIy BapiaTHBHICTH IIiH Ha CBOI aKilil MOPiBHAHO 3 OaHKaMH, sSKi He BUKOPHCTOBYIOTH L€l METO.
Merta 1pOro JOCIIHKEHHS TOJAra€ B TOMY, LI00 JOCITIJUTH B3a€MO3B’I30K MiX OOJIKOBOIO OLIHKOI (hiHAHCOBHUX IHCTPYMEHTIB 3a CHPaBEUIHBOIO
BapTICTIO Ta 3MiHAMH LIiH Ha akuii OaHKiB. JlOCIiPKEHHs Ma€e Ha METi BU3HAUHUTH, M iCHYE 3B’30K MiX OLIHKOIO CIIpaBeyIMBOI BapTOCTi (hiHAHCOBHX
IHCTpYMEHTIB Ta 3MiHaMH I[iH Ha aKii, i SKIIO TaK, TO KOO MIpoIo Ieil 38’5130k icHye. JlocTiKeHHsI TakoXkK MOXKe OyTH CIPSIMOBaHE HA BHUSBIICHHS
Oyab-sKuX (HaKTOpIB, SKi MOXKYTh BIUTMHYTH Ha LeH 3B 530K, 1 HafaHHs iHhOpMaLii Ta peKOMEHIALIN IS 3aLliKaBICHHX CTOPiH, TAKHX SIK iHBECTOPH,
peryastopu Ta iHaHCOBI ycTaHOBH. BUXOASUHM 3 JOCSATHYTHX pe3yJbTATiB, HOCITIIKEHAa HEOOXIiTHICTh ONTUMAIBHOIO Ta TOYHOIO BHKOPHUCTAHHS
MIOKa3HUKIB CIPaBEUTHBOI BApTOCTi Yepe3 IX BIUIMB Ha Pe3yIbTaTH MiSUIBHOCTI KOMIIAHI, a TAKOXK OLIBII YiTKe JOTPHUMAHHSA OaHKaMH MIKHApOIHHX
CTaHIapTiB (iHAHCOBOI 3BITHOCTI WIOMO OLIHKU CIPaBEUIMBOI BapTOCTi (PIHAHCOBHX IHCTPYMEHTIB. I, TAKMM YHHOM, Lie MOXE MPH3BECTH 0
ITiIBHIIEHHS TOYHOCTI MPOTHO3IB 1 301IbLICHHS TOBipH KOPUCTYBaYiB (hiHAHCOBOI 3BITHOCTI O MPUHUHSATTS pillleHb. BUCHOBKH TOCIIIKEHH MOXYTh
CIPHATU JONOBHEHHIO HasiBHOI HAyKOBOI JIiTepaTypH IPO BIUIUB OOJIKY CIIPaBEUIMBOI BAPTOCTI Ha L[IHU aKIliif i 3a0€3MeUnTH MOJANIbIIEe PO3YMIHHS
1[bOTO IHMTAHHSI. Pe3ynbTaTd MOCIHiIKEHHS MOXYTh OyTH BHUKOPHCTaHi OaHKaMH, I OLIHKH ITOTEHIIHHOrO BIUIUBY BIIPOBA/UKCHHS OOIIKY
CIpaBeUTHBOI BAPTOCTI [U1st (hiHAHCOBUX IHCTPYMEHTIB Ha KypC aKIIii.
Kuio4oBi ciioBa: diHaHCOBI iHCTpYMEHTH; 00JTIKOBI OLIHKH; cripaBe;iiBa BapTicts; MCD3; 06mik

S. KUZNETSOVA, P. IVAKHNO
THE INFLUENCE OF ESTIMATES OF FINANCIAL INSTRUMENTS AT FAIR VALUE ON
CHANGES IN SHARE PRICES

A company's financial statements provide information that is useful in making economic decisions. This may include information about the
company's financial performance, financial position and cash flows. Valuation of financial instruments at fair value can have a significant impact on
bank share prices. Banks that use fair value accounting for financial instruments may experience greater variability in their share prices than banks
that do not use this method. The purpose of this research is to investigate the relationship between accounting valuation of financial instruments at fair
value and changes in bank stock prices. The research aims to determine whether and to what extent there is a relationship between the fair value of
financial instruments and changes in stock prices. Research may also aim to identify any factors that may influence this relationship and provide
information and recommendations for stakeholders such as investors, regulators and financial institutions. Based on the results achieved, the need for
optimal and accurate use of fair value indicators due to their impact on the company's performance, as well as clearer compliance by banks with
international financial reporting standards regarding the fair value assessment of financial instruments, was investigated. And thus, it can lead to
increased accuracy of forecasts and increased confidence of users of financial statements in making economic decisions. The findings of the study can
contribute to the existing scientific literature on the impact of fair value accounting on stock prices and provide further understanding of this issue.
The results of the research can be used by banks to assess the potential impact of the implementation of fair value accounting for financial instruments
on the share price.
Keywords: financial instruments; accounting estimates; fair value; IFRS; accounting

Beryn.  Emimemiuna kpuza  (COVID-19) Ta
BIICPKOBHI KOH(MIIKT B YKpaiHi MMOKBAaBWJIH IHUCKYCIIO
OIOZ0 CIPaBEeUIMBOI BAapTOCTI Ha CBITOBOMY piBHI,
0COONMMBO B OaHKIBCEKOMY CEKTOpi, SKHH BBaKAETHCS

3BITHOCTI 3 METOIO IPUHHATTS IHBECTUIIIHHUX pimieHb [7].

HaykoBui 1 NpakTHKH 3THUKAIOThCA 3 BEIUKHUMH
mpobieMaMyd MIOAO0 BUOOpPY HAWOIUIBII  BiIMOBITHOTO
METOJy OLIHKH, OCKUIBKM CyIepeyka MIOJO0 LBOro

OIHUM 13 HaWHOUIBII UYYTIUBUX CEKTOPIB MO SKOCTI
¢binancoBoi iHpopmarii, e ¢iHaHcoBa iH(DopMaLis
BiZliTpa€ TONOBHY POJIb y IPUHAHSTTI PillICHb.

Y MuHyn0My 6arato JOCHiTHHUKIB KPUTHKYBAJIH AESKi
METOIH PO3KPHUTTS 00;iKOBOI iH(popMamii 11 6aHKIB Ta
¢inancoBmx kommaHiii. Kpax cBiTOBHX (hiHAHCOBHX
puHKiB y 2008 poui BIIMHYB Ha OOpKETH OLIBIIOCTI
0aHKiB, IO JyXe 30CHTEKHIO OpraHW CTaHAAPTH3ALil
OyXranrepchbKoro o0JiKy, OCKUIbKH OyXrajaTepyu He MOTJIH
nepet0aYuTH 1i PU3MKK ab0 MPUHAHMHI MOM’SKIIUTH 1X
BrumB. Takum unHOM, Paau, BinNOBianbHI 32 cTaHAapTH
OyXranrepcbKoro oOJiKy, HaMaraJucs 3HaWTH pIilIEHHS
Ta MPOIO3UILii, SKi MOM’ KM O HACHIAKU Oyab-SKUX
MaiiOyTHIX Kpu3 abo KONMBaHb IO BiIHONIEHHIO [0
0aHKiB 1 KOMITaHiH.

3actocyBaHHA OONIKY 3a CIPaBEIMBOIO BapTICTIO
TIPEICTaBIIAE KIFOUOBY 3MiHY B OyXTalTepChKiil TymIli Ta
OlHE 13 CyNepewIMBHX IHTaHb, OCKIJBKA HAJAE
iHpopMarlifo, sika BIUIMBAaE Ha (DIHAHCOBY CHCTEMY, a
TaKkoX IO0Tpe0y IiHBECTOpiB B pO3yMiHHI (iHAHCOBOT

MMUTAaHHS TIOJIATaE y BUOOPI BIATIOBIAHOTO METOMY, SKHA
Hazmae OiIbI peeBaHTHY iH(popMarliiro. Oco0IMBO TOMY,
oo KOXEH 13 [WX METOJiB NPHU3BOUTH [0 Pi3HUX
pe3ynbTatiB i 00°€KTiB 001Ky y (hiHAHCOBiH 3BITHOCTI,
a OTXKe, 1 10 Pi3HUX PIlIeHb, MPUIHHATHX KOPUCTYBAYaMHU
(hiHaHCOBOI 3BITHOCTI BiATOBITHO 10 BUKOPHUCTOBYBAHOTO
METOJIy BUMIpIOBaHHS.

3apa3 y HOCTKOBIIHUI Iepiof, BIICBKOBHH CTaH, a
TaKoX y 3B’SI3Ky 3 OaHKpYTCTBOM OaraTboX KOMIaHIH i
3HAYHUM TAaJliHHSIM CBITOBHX (OHJOBUX OipK, BEIUKI
MiKHaponHi Oyxranrepchki (ipmu, Taki sk «Benmka
ayAMTOPChKA YeTBIpKa», MOCHIIIMIM BUAATH TEPMiHOBI
BKa3iBKH MIOJI0 THUTaHb, TOB’3aHUX 31 CIPaBEITUBOIO
BapTICTIO.

CrpaBejyivBa BapTicTh (PiHAHCOBHX I1HBECTHIA B
MepioJl KpYU3W TIOBHICTIO BigPi3HAETHCS BiJl 3BUYAMHHUX
4aciB, 1 TOMY HEOOXimHICTh mepersimy (iHaHCOBOT
iHdopMalii Ha OCHOBI CHpaBeUIMBOI BapTOCTI BKpait
HEoOXiJJHa B IMOTOYHIA CHUTYyAaIlil, OCKUIbKH Oyne myxe
BAXJIMBUM 1 BIUIMBOBUM €TallOM JJIsi  PO3BUTKY
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OyXraJlTepChbKOro OOMIKY.

VY cBorO 4epry, 3acTOCYyBaHHs CIpaBeJIUBOI BapTOCTI
Yyepe3 BHYTPIIIHIO CUCTEMY OyXTaiaTepchKoro oOMiKy, ska
OCHOBaHa Ha MIKHApPOIAHHUX CTAaHIAPTIB OyXTraaTepChKOrO
00Ky, TPHU3BOAWTH JO BEIUKUX CYIEPEUOK, sKi
CYIPOBOIKYBAJIM 3aCTOCYBAaHHS CIPaBEUIMBOI BapTOCTI
10 OaHKIBCBKOTO CEKTOpa Ta KOMITaHii B Pi3HUX KpaiHax
CBITY.

AHani3z ocTaHHIX JAocCTiikeHb 1 JiTepaTypm.
CyTHICTh, 0COONMBOCTI 1 KpHUTepii 00MiKy (iHaHCOBHX
IHCTPYMEHTIB 3a CIIPaBeJIMBOIO BapTICTIO MPEICTaBICHO
B MC®3 39 dinaHCcOBI IHCTpYMEHTH: BU3HAHHS Ta
ominka [4].

Bupimennio npobiem ¢opMyBaHHS, OOIPDYyHTYBaHHS
Ta 3acTOCYBaHHA OOJIKy (IHAHCOBHX IHCTPYMECHTIB
NpUCBSYCHI  TyOnikamii K  BITYM3HAHUX, TakK |
3aKOPIOHHUX HAYKOBI[B 1 MPaKTHKYIOYHX (axiBIiB
Bypnenko 1., Makapenko 1. [1], Kcennzyk B. B., Tpaio 1.
M. [2], Kyspmincekuit 1O. [3], Yen X., Xenman [6]
Jlamepasi [8]. 30okpema, O0COOIMBOCTI BIUIMBY ITiTXOJiB
JI0 OOJIKY 3a CIpaBeJJIMBOIO BapTICTIO JIOCHIKYBaIX
Bparren b. [5], Mak/lonox P. [9], O6wumw 1. [10] Ta inmmi.
Pesynbratu 0i6miorpadiyHOro aHamizy CBim4aTh Mpo Te,
10 BITYM3HSHI Ta 3aKOPJOHHI JIOCIIIHUKH BUCBITIIOIOTH

pI3HOOIYHI ~ acmeKTH  NpoOJNEeMaTUKH  JTOCIIJKEHHS.
Bognouac, Ha Hamry AyMKy, MOTpeOyIOTH JeTaiizamii Ta
TEOPETHIHOTO 00TpyHTYBaHHS (diHaHCOBUX

IHCTPYMEHTIB 3a CIIPaBEIIMBOIO BAPTICTIO, BUXOISIYN 3
0COOJMBOCTEH iX BIUTMBY Ha 3MiHY IIiH Ha aKIIii.

Binrak mMeToro cTaTTi € BH3HAUYCHHS BIUIMBY OIIIHOK
(iHAHCOBHMX THCTPYMEHTIB 3a CIIPAaBENINBOIO BapTICTIO HA
3MiHY IIiH Ha aKiii Ta IpUOYTKOBICTIO aKIIiil.

Buknang ocHoBHoro wmarepiany. ChopaBennnBa
Bapricth (anri. Fair Value) — ne ominka minm, siky MoxHa
OTPUMATH TIPU TMPOJAXKY AaKTHBY ab0 CIUIATHUTH MpU
nepezayi  3000B'sI3aHHA Yy 3BHYAWHIA omepariii Mix
y4aCHHUKaMH pUHKY Ha JaTy OLiHKH. BiamoBimHo a0
MixnapomHoro cTaHmapTy Qirancoroi 3BiTHOCTI (IFRS)
13, cmpaBemmuBa BapTiCTh € PHUHKOBOIO BapTICTIO, sKa
BioOpakae yMOBH, IO NEPEBaXAIOTh HAa AKTUBHOMY
PUHKY Ha JaTy OIIHKH, 0e3 BpaxyBaHHS BHUTpaT Ha
mpoaax abo mepenady.

BigmoBimHO 110 amepuKaHChKOro CTaHmapry 157
«BuMipHHKHE cIpaBeUTMBOi  BAapTOCTI» «CIIPaBEIJINBA
BapTICTh — 1€ 1IiHAa, sika Oyyia 6 oTpuMaHa JUIsl TPOJAXKy
aKTHBY a00 TIOTalIeHHS 3000B’s3aHHA (IiHA BUXOAY) Y
3BUYAKHIN omeparii Mixk ydacHUKamMu puHKY» [12].

IcHYIOTh TpU OCHOBHMX METOJM OIIHKH CIPaBEITUBOL
BapTOCTI:

1. PuakoBuil minxin: Oa3yeThCs HA  IOPIBHSHHI
OIIIHIOBAHOTO aKTHBY i3 MOMIOHMMH aKTUBaMH, sKi Oyiu
NpoJiaHi Ha BIAKpUTOMY pHHKY. Lle Halkpammii meron
JUTS aKTUBIB, SIKI TOPTYIOTBCS HA aKTUBHUX PUHKAX, TAKUX
SIK aKIii Ta oOJrirarii.

2. JloximHuii  miAXix: BHUKOPHCTOBYE IMPOTHO30BaHI
MaiiOyTHI TPOIIOBI TOTOKW, SKi JAWCKOHTOBAaHI IO
MMOTOYHOI  BapTOCTI 3  ypaxyBaHHAM pPHU3UKIB 1
HeBu3HaueHocTi. Iledl miaxig MAXOAWTH IS OIIHKH
0i3HeCy, HEpYXOMOCTi Ta (DIHAHCOBUX IHCTPYMEHTIB i3
CKJIaTHOIO CTPYKTYPOIO.

3. ButpatHuii mingxin: 0asyeTbcs Ha BH3HAYCHHI
BUTpAT, HEOOXIAHMX M BIATBOPEHHS a00 3aMilICHHS

aKTHBY, 3 ypaxyBaHHSM 3HOCY Ta IHIIUX (aKTopiB.
3acTOCOBYEThCSL JUISl OLIHKM HEPYXOMOCTi, 0OJajHaHHS
TOLIO.

OCHOBHIMH TIepeBaraMu CIIPaBeINBOI BAPTOCTI €:

[Ipozopicte: Bona BimoOpajkae MOTOYHY pPHHKOBY
LiHy aKTHBY a0o0 3000B'I3aHHA, II0 POOUTH (HiHAHCOBY
3BITHICTB OUTBII 3p0O3yMIJIOI0 IJIST iHBECTOPIB.

AxryanpHicTh: OIliHKa 3a CIIPaBeIJIMBOIO BapTICTIO
LIBUIKO pearye Ha 3MiHM B pPHHKOBHX YMOBaXx,
3a0e3nedyroun OUIBII TOYHY KapTUHY ()iHAHCOBOTO CTaHY
KOMIIaHii.

OpnHaxk € 1 NeBHI HEJOMIKHU:

BonarunpHicts: OCKUIBKM — CHIpaBeAsIMBa  BapTiCTh
3aJIeKHUTh BiJ] PUHKOBHX YMOB, 3MiHHM B OILIHII MOXYTh
NPU3BECTH O 3HAYHUX  KOJHMBaHb  (DiHAHCOBHUX
MTOKAa3HUKIB KOMITaHii.

CyO'ekTHBHICTE: Y BHIaKaX, KOJHM HEMa€ PHHKOBUX
JAHWUX, OI[IHKa MO)ke Oa3yBaTHCs Ha MOICIIOBaHHI, IO
3aJICKUTh BiJl Cy0'€KTUBHUX HPUIYIICHb aHATITHKIB.

@DiHaHCOBI IHCTPYMEHTH BKJIIOYAIOTH aKIii, oOmirarii,
JICpUBAaTHBM Ta IHIII aKTHBU, $Ki MAalOTh TPOIIOBY
BapTICTh 1 TOPTYIOThCS Ha PUHKY.

diHaHCOBI  IHCTPYMEHTH  BKIIIOYAIOTh
CIIEKTp aKTUBIB Ta 3000B’s13aHb, CEpel SKHX:

AKuii: IiHHI [amepd, M0 TMPEACTABJIAIOTh YaCTKy
BJIACHOCTI B KOMIIAHil.

Oobmirarii: 60proBi 3000B’s13aHHA, 5K 320€3MEUYIOTH
iXHbOMY BIIACHHKY IpaBO Ha OTpHUMaHHS (PiKCOBaHUX
TUTATEXKIB.

HdepuBatuBu: (iHAHCOBI KOHTPAKTH, BAPTICTh SKUX
3aJICKUTH BiJl 0a30BOT0 aKTHUBY (aKIIii, BAFOTH, IHACKCH).

3aJexHO BiJl pIBHS IOCTYIMHOCTI PHHKOBHX JaHHX,
oliHKa (hiHAHCOBHX IHCTPYMEHTIB MOKE BiJPI3HATHCS 3a
TOYHICTIO.

IFRS 13 Bu3Hauae Tpu piBHI iepapXxii OLIHOK:

e Level 1: IliHM KOTHPYIOTBCS HAa aKTUBHUX PHHKAX
JUI 1IEHTHYHUX aKTUBIB a00 3000B's3aHb. Hampukia,
aKIil KOMITaHi1, IKi TOPTYIOTBCS Ha BiIKPUTHX OipxKax.

elevel 2: CnocrepexxyBaHi JaHi, BIIMIHHI Bif
KOTHPYBaHUX IiH. L{e MOXyTh OyTH IiHU I MOIiOHMX
aKTHBIB Ha MEHII aKTHBHUX PHHKaX.

elevel 3: He -cmocrepexysani mani. OriHka
0a3yeTbCs Ha BHYTPIIIHIX MOAETSIX 1 IPUITYIIEHHIX, KOJTH
PHHKOBHX JJAHUX HEMaE.

Orminka akIid 3a CHOpaBeAJUBOIO BapTICTIO MOXKeE
CYTTEBO BIUIMHYTH Ha (DiHAHCOBY 3BITHICTH KOMIMAHIMH.
JUis akimii, mo KOTHPYIOThCA Ha OipXKi, 3aCTOCOBYETHCS
Level 1, amke iXHS pUHKOBa IliHA JOCTymHA. Jlis
obuiranii yacto BHKOpHCTOBYIOTH Level 2, ockimbku
PHUHOK MoOXe OyTH MEHII aKTHBHUM. JlepuBaTuBH,
0COOJIMBO CKJIaJHI, MOXYTh BHMAaraTH 3acTOCYBaHHS
Level 3, mo Bk/IrOYae CKIAJHI MATEMaTH4YHI MOJEI JJIs
PO3paxyHKy CIIpaBeIMBOI BAPTOCTI.

3MiHM B OWIHII aKkTUBIB 1 3000B's13aHb 3a
CIIPaBEIJIMBOI0 BAPTICTIO OE3MOCEPEAHhO BIUIMBAIOTH Ha
O6amanc kommaHii Ta I mpubOyTkoBicTe. Hampukian,
3HIDKEHHSI CIIPAaBEATIMBOI BapTOCTI aKTHBIB MPU3BOIHUTH
IO 3MEHINEHHS 4YHUCTHX aKTHBIB 1, BIAIDOBIZHO, [0
3MEHIIIEHHS BJIACHOTO Kamitamy. [{e Moxke BimoOpakaTuch
y 3BiTi mpo npuOYTKM Ta 30UTKM SK 30MTKH Bij
MIEPEOIIHKH.

HIUPOKUN

50 No 42024

ISSN 2519-4461 (print)



Ne 42024

ISSN 25194461 (print)

[HBecTOpu mOKIanarOThCS Ha (HiHAHCOBY 3BITHICTB
IpU yXBaJIeHHI pilleHb MIOA0 KymiBial abo mpomaxy
aknid. 3MIiHM B OIHII 3a CIPaBeIJIMBOIO BapTiCTIO
MOXYTb BIUIMBATH Ha iXHIO JyMKY IPO PH3MKOBAHICTBH Ta
cTabinpHICT, KOMMaHii. Hampukian, 3HaduHE 3HMKCHHS
BapTOCTI AaKTHBIB MOXE CBIIYUTH TIPO TIPOOIEMH B
6i3Hecl, 10 MpHU3BeIe 10 3HIKCHHS TOMUTY Ha aKIlii.

OIiHKHN 3a CIpaBeIMBOI0 BAPTICTIO, OCOONHBO LIS
CKIaAHUX (PIHAHCOBHMX IHCTPYMEHTIB, MOXYTHb CYTTEBO
BIUIMBATH Ha I[IHU akIiii komnanid. Hanmpukmian, skmio
KOMIIaHis OrOJIOUIYE PO 3HAa4yHy 3MIHY CIIPaBeJIMBOI
BapTOCTI CBOiX aKTHBIB, II€ MOXE€ BIUIMHYTH Ha
CHpPUHHATTS iHBecTopaMu 1i (iHaHCOBOi cTiliKOCTi Ta
BUKJIMKATHU KOJUBAHHS LIH aKI[i}.

@DiHaHCOBI 3BITH, IO MIiCTATH CYTTEBI 3MiHU B OI[IHKaX
3a CIpaBeIMBOIO BapTICTIO, MOXKYTh CIIPHYMHUTH 3HAYHI
KOJIMBaHHS Ha PUHKY. |HBECTOPH MOXXYTh IeperisgaTé
CBOI TPOTHO3M MIOAO NPHUOYTKOBOCTI KOMIMAHIi, IO
BIUIMBAa€ Ha TOMHUT 1 TPOMO3MUIlf0 akmiid. Hampukman,
HOBMHA TIPO 3HIDKCHHS CIIPaBEIIMBOI BapTOCTI aKTUBIB
MOXKE BHKIHMKATH MaHIKy cepell 1HBECTOPIB Ta MaiHHS
LIiHU aKIi}.

CnpaBeyinBa BapTiCTh MiJBHILYE MPO30PICTh, aie
TAaKOX 1 BOJATWIBHICTE (DIHAHCOBHX pe3yJIbTATiB
kommanii. I{e Moxe cTBOpIOBaTH NOJATKOBI PU3HKH JIS
IHBECTOpIB, OCOONHMBO SKIIO KOMIAHIi MalOTh 3HAYHY
YacTKy aKTHUBIB, oIliHIOBaHWX 3a Level 2 abo Level 3.
Taki aKTHBH Ba)XKKO OIIIHUTH OO'€KTHBHO, IIO ITiJBHUIIYE
HEBU3HAYCHICTH Ta PU3UKH IS iIHBECTOPIB.

AHaI3y CIpaBeUINBOI BapTOCTI aKIiil MPHIUIAETHCS
0arato yBard HAyKOBIIiB, OCOOJIMBO OLIHKH 3BHYAHHHX
aKIiif KOMIIaHiii, 0 KOTUPYIOThCS Ha (POHAOBHX OiprKax.
TakuM YMHOM, KOHICTIIisI BAPTOCTI aKIiil € CKJIJHOI0 Ta
HEOJHO3HAYHOIO KOHIICTI[I€0, 5K OYIKYIOTh 0OaraTto
IHBECTOPiB, OCKIIbKM BHU3HAYEHHS YITKOI KOHICTIIii
BapTOCTI 3aJICXKHUTh BiJ 0araTbOX IHINKUX KOHIEIIIH, SKi
OesrocepenHbO  BIUIMBAIOTH ~ Ha  BapTICTh  aKIiH,
BKITFOYAFOYM i KOHIENIii (BapTicTh KOMIaHisA, MI0
BUITyCKa€ IIiHHI TalepH, 3arajibHi €KOHOMIYHI YMOBH,
3MiHH B Tajy3i, 10 SKOI HAJCKHUTH KOMIIaHis), 1 OyAb-aKka
HOBa iH(OpMaIlis, TKa MOXKE IIOTPAIINTH Ha PUHOK TPO il
aKmioHepiB abo TMpo KYMIBIIO-TPONAX aKIild, MOXe
HEraTMBHO 200 TIO3UTHBHO BIUTMHYTH HA BapTiCTh aKIIiil.

IMo cTocyeThcst OaHKIBCHKOTO CEpelOBHINA YKpaiHH,
icHye 0arato HEBHUPINIEHWX NHTaHb 1 MpobieM, sKi
HEOOXIHO MiTHATH, HANPUKIAJ] TUTAHHSI, TOB'sS3aHi 3i

CIIPaBENJIMBOIO BapTICTIO B LbOMY CeKTOpli,
kimacudikamiero Ta  pekiacuikamiero  (iHAHCOBUX
IHCTPYMEHTIB, OILIHKOIO Ta PpO3KPUTTAM iH(opMarii.

TakuM 4MHOM, yBara B IbOMY JOCIIJUKEHHI 30CepemKeHa
Ha OLIHII peaJbHOCTI MOJENi CIpaBeIIMBOI BapTOCTI
(hiHAHCOBUX 1HCTPYMEHTIB BiJIOBITHO JO MiXHAPOTHHIX
cTaHAapTiB GpiHAHCOBOI 3BITHOCTI.

Ormsi;  HaykoBOi JliTepaTypd HOKaszye, IO B
nociipkeHHi JlamepaBi ommcye chpaBeUIUBY BapTiCTh
aKTUBIB Ta il BIUIMB Ha ¢iHaHCOBI moka3HuKHU [8]. Jesxki
(iHAaHCOBI AaKTHUBU OIIHIOIOTHCS 3a  CIPABETHBOIO
BapTICTIO, & (iHAHCOBI 3000B’s3aHHA — 33 ICTOPHUYHOIO
BapTICTIO, IO MPU3BOJIUTH IO HEY3TOHKEHOCTI MiIXOMiB
10 OyXTalTepCchKOro OOJIKY Ta CyNepeduTh MPUHIUITAM
OyXxrainTepchbkoro oOJNiKy, 1 II¢ Ma€ 3HAYHUN BIUTMB Ha
KopucTyBauiB  (iHAHCOBOI  3BITHOCTI Ta  OLIHKY

epeKTHBHOCTI. BusHaueHo, w0 Meronm OOIiKy 3a
CIIPaBEJIMBOIO BAaPTICTIO € HAMKPALIUM ITOKa3HUKOM IS
OWiHKMA (iHAHCOBHUX IHCTPYMEHTIB i 3000B’s3aHB y T
3MiH, 5Ki BiOyBaioThcs B ekoHoMii [11]. Bukopucranas
OILIHKM 3a CIPaBEeIJIMBOIO BAPTICTIO IMO3UTHBHO BIUIMBAE
Ha SKICHI XapaKTepUCTHKH (iHAHCOBOI 3BITHOCTI:
HaAIHHICTH Ta 3pO3yMUTICTh. MDKHapOIHI CTaHAAPTH
(iHaHCOBOI 3BITHOCTi, SIKi IOMOMAaralmTh JOCATATH
KpauMx 1 TOYHIMIMX pe3yJbTaTiB, LI0 NPU3BOJHUTH [0
MiBUINCHHS  TOYHOCTI  HPOTHO3IB 1  HiATpUMYE
CIPABE/UTMBY BapTiCTh aKTHBIB, IS IMiJBUINCHHS TOBIpU
1HBECTOPIB Ta €PEKTUBHOCTI IHBECTHLIITHUX PillIEHb.

B nocnmimkennsx Yena X. Oyjo JOBEJCHO BILIHMB
KOpUT'yBaHb (hiHAHCOBUX IHCTPYMEHTIB 3a CIIPaBEJIUBOIO
BapTICTIO Ha PO3MOMILJ AUBIACHIIB 32 JOITOMOTOIO aHAJI3y
BHOIpKH KoMmmaHid (iHaHCOBOTO cekTopy [6]. AmnHami3
0a3yBaBcsi Ha CYKYmHOCTI  (pakTopiB,  HaiOLIBII
3HAYYIMIUMHU 3 SKUX OyJNO BHU3HAUCHO 3MiHY BapTOCTI
OCHOBHHMX 3aco0iB 1 3amaciB, a Tako)X iX BIUIMB Ha
TPOIIOBI MOTOKH Ta JIKBIMHICTh HA OCHOBI MiXKHapOIHUX
CTaHIapTiB (QiHaHcoBOi 3BiTHOCTI. Ile mocCimKEeHHsS
BUSIBIJIO TIO3UTHBHUH 3B’SI30K MDK KOpPUT'yBaHHSIMH
(iHaHCOBUX IHCTPYMEHTIB 32 CHpaBEUIMBOIO BapTICTIO i
KOPNOPAaTHBHUMH JIMBIICHAAMH, BKa3ylO4W Ha Te, LIO0

BUKOPHCTaHHS  KOMIaHisIMH  (hIHAHCOBOTO  CEKTOPY
KOPUT'YBaHHS ¢diHaHCOBUX IHCTpYMEHTIB 3a
CIIPaBEUTMBOI0 BAPTICTIO NPH3BOJUTH 1O 30UIBIICHHS
pUOYTKY.

Astopamu bpaten b., Kamomn B., Myepc M. Oyio
JIOBE/ICHO BUKOPHUCTAHHS OaHKaMH pe3epBYy Ha MOKPUTTS
30UTKIB 32 KpeJUTaMH JJIsl YIIPABIIHHS IPUOYTKOM i HOTO
3B’S130K 13 YaCTKOIO aKTHUBIB OILIHEHHUX 3a CIPABEIIHBOIO
Baprictio [5]. [JocmimkenHs 6a3yBajgocs Ha Habopi
3MIHHHUX, HAHBa)XXTUBIIIUMH 3 SIKHX € OCHOBHI 3aco0u Ta
3MiHa iX chpaBeanuBoi BapTocTi Ta I BIUIMB Ha
PEHTa0ENbHICTh  aKTHBIB.  3a3Hau€HE  JOCIIHKCHHS
BHSIBUJIO, 110 OaHKM 3 OUIBIIOI0 YacTKOK aKTHBIB
OLIHEHMX 3a  CIpPaBEUIMBOIO  BApTICTIO,  MEHIIE
3aCTOCOBYIOTH PE3€PB Ha IMOKPUTTS 30MTKIB 33 KPEAUTAMHU
JUTSL YIIPABIIiHHS IPUOYTKOM.

HaykoBui po3poOmwin psin igel mom0 BHKOPHCTaHHS
OILIIHKHU CIIPaBEINBOI BapTOCTI aKTUBIB KoMmaHii. ToOTo,
HACKITBbKH HiATpHEMCTBA B pizHEX rajys3sax
notpumytoTbcst MC®3, siki BUMararoTb BUKOPHUCTAHHS
OIIIHKH 3a CIPaBeIUBOIO BapTIiCTIO [9].

LlikaBUMHU € ONMUTYBaHHS iHBECTOPIB Ta MEHEIKEpiB
KOMIIaHi{, B SKOMY BY€HI HaMarajiuch BUBYHTH 3B 30K
MiDX OOJIKOM cIpaBeUIUBOi BapTOCTI Ta HAIINHICTIO
o6utikoBoi iHpopmaii [10].

Buxonsun 3 mpupoan BU3HAYEHOTO 00 €KTa, a TAKOXK
JUIL  JTOCATHEHHS METH JOCHIDKCHHS 1 TIepPeBIpKH
TiNOTEe3W, OMMCOBUI MiAXiM IMOKJIagaBcs HA TONEPEIHi

TEOPETHYHI  JOCHI/PKEHHS Ta  HAYKOBO-TIPAKTHYHY
miteparyporo. Jns  posrisgy pisHMX KoHuenmii Ta
€JIEMEHTIB, TIOB’SI3aHMX 3 BUMIPIOBaHHSAM  BIUIMBY
OONIKOBUX OMIHOK (IHAHCOBHX IHCTPYMEHTIB 3a

CIPaBEIJIMBOIO BApTICTIO HA 3MIiHY IIiH Ha aKmii
BHKOPHUCTOBYBaBCS METOJl KOPEJAIIHHOTO aHami3y, IO
JIOTIOMOTJIO OIIIHUTH CWJIM 3B'SA3KYy MiX BHITaJIKOBUMHU
BEIIMUMHAMH, SIKi XapaKTEepH3yIOTh NEBHUN pearbHU
rpouec (PUCYHOK).

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)
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ExoHOMIYHI HAYKH

YucTuii npubyTok Tlina akmif
(4m (1A)

TpuOyTKOBICTH, BU3HAYCHA
3MIHOIO IliH Ha 3BHYaiiHi

CykynHuii 10Xin 1IHO! 1
(cn akuii Mix JiIBOMa nepiofamu
(I1A)

Pucynox — MopentoBaHHS BIUTUBY OOJIIKOBUX OIIHOK
(hiHaHCOBUX IHCTPYMEHTIB 3a CIIPaBEIIMBOIO BAPTICTIO HA
3MiHY IiH Ha aKIil

Bubipka 3a mepiom 2012-2021 pp. 3 HeoOXimHUMH
JaHUMHU 10 5 GaHkam YkpaiHM Oysia BHKOpHCTaHa VIS
NepeBIpKY TINOTE3 KOpeIsIiiHO-perpeciiiuil anami3 s
HACTYITHUX MOJEIIEH:

Lina axuii (A) = a0 +al-Ull €8
Lina akuii (JA) =a0 +al-TIA 2)
[TpubyTrosicts akuii (ITA) = a0 + al-UIl 3)
IIpubytroBicTk akmii (ITA) = a0 + al-TIA 4)

A — niHa 3BHYAMHUX aKI[ii;

I[TA — npuOyTKOBiCTH, BH3HAUCHA 3MIHOKO IiH Ha
3BHYAIHI aKIlil Mi>K IBOMa MIEPioIaMu;

UIl — uucTHii npudyTOK;

CIl — cykynHuit 1oxis.

Lleii 3B's130k OyJIO TMEPEBIPEHO IUIIXOM MOPIBHSHHS
KoeQiIlieHTIB KOpEJALi Ta perpecii i mepioi Ta Apyroi
Mojenel. AHaNITWYHI [aHi CBig4aTh MOpo Te, MI0
koedimienT kopensuii IlipcoHa MK PHHKOBOIO I[IHOIO
aKIid 1 CykynHuM 10xoa0M ckias 0,798, mio Oinbiie, HixK
KOEeQIIIEHT KOPeALii MiXX pUHKOBOIO IIHOKO HA aKIIiIO Ta
YHCTUM TPUOYTKOM, sikuii ctaHoBuB 0,590. PesympTatn
aHaJi3y MOKa3yloTh, IO 3B 30K MK PUHKOBHMH LIHAMHU
aKIiid 1 CYKymHHM JOXOJOM CHJIBHIIINHA, HDK 3 YUCTHM
MPUOYTKOM.

B pesymprari aHamizy 0adumo, 110 KOedimieHT
kopesrsmii [TipcoHa MiXk pHHKOBOIO IPUOYTKOBICTIO aKIin
i cykymHuM noxoaoMm ckiaB 0,645, mo Oimbmie, HiX
KoeiIieHT Kopemsmii Mk pHHKOBOIO IPUOYTKOBICTIO Ha
aKIlio Ta YUCTUM MpUOyTKOM, sikuii craHoBuB 0,527, a
TECT perpecii Bkazye Ha Te, 0 KoedilieHT perpecii Mix
PHHKOBOIO NPHOYTKOBICTIO aKWild 1 CYKyNHHM J0XOJIOM
cknaB 0,354 (3MiHM CYKYIHOTO JIOXOXy IHTEPIPETYIOTh
35,4% 3MiH pUHKOBOI NMPUOYTKOBOCTI), 10 Oijblie, HiX
koedilieHT perpecii MK pPHHKOBOIO HPHOYTKOBICTIO
YHUCTOTO NMPUOYTKY, kuii craHoBUB 0,22 (3MiHM YHCTOTO
moxony  iHtepmperyroTh  22,0%  pPHHKOBOi  3MiHH
mpuOyTKY), 10 BKa3ye Ha Te, 10 3B’I30K MK pPHHKOBOIO
MpUOYTKOBICTIO aKMil 1 CYKyIHUM JOXOJOM CHJIBHIIIHMA,
HDK MDK PHHKOBOIO IPHOYTKOBICTIO Ta YHUCTHM
MIPUOYTKOM.

BucHoBku. Pe3ynbTaTéi MpOBENESHOTO JTOCIIKCHHS
JIEMOHCTPYIOTh, IO B3a€MO3B'SI30K MK LIHAMH Ha aKIil
Ta CyKYIIHUM JIOXOJOM KOMIHaHii € OUIbII CyTTEBUM, HIXK
CIIBBIJHOIIEHHS MDK LIiHAMM Ha axmii Ta 4YHUCTUM

npuOyTKOM.  AHAQJIOTIYHO,  CHIBBIIHOIIGHHS  MiX
puOyTKaMH Ha aKIiIo Ta CYKyITHUM JIOXO/IOM BUSIBHIIOCS
BHIIMM, HDK MDK TpHOYTKAMH Ha aKI{il0 Ta YHUCTHM
npubytkoM. lle 103BONsE 3pOOWTH BHCHOBOK, IO Y
MOJENAX, SKi aHANi3yIOTh BIUIMB OOJIKOBHX OIIIHOK
(hiHAHCOBUX IHCTPYMEHTIB 3a CIIPAaBEUINBOIO BApPTICTIO HA
JUHAMIKY IiH Ha aKiii Ta iXHI0 MpuOyTKOBICTh, CYKYITHHA
JIOX1JI BiAirpae BasKIIHMBINTY POJIb, HIXK YUCTHN PUOYTOK.

Taxi pe3ynbTaTé MOXYTh OYyTH IOB'S3aHi 3 THUM, IO
CYKYyNHUH JOXiJ] BKJIIOYa€ HE TIIBKM OCHOBHUIA
onepaniiHui NpuOYTOK KOMITaHii, aje W iHII TOXOIU Ta
BUTpaTH, SKIi MOXYTh MaTH 3Ha4HUI BIUIMB Ha
¢inancoBuit cran kommadii. lle 3abe3meuye OibII TOBHE
BifoOpaxkeHHs 1i ¢iHaHCcOBHMX pe3ynbTariB. Boanouac,
9UCTUH TPUOYTOK € OUIhbIl OOMEKEHHM ITOKA3HUKOM,
OCKITBKM BiH HE BPaxOBY€ BIUTUB 0aratboX (pakTopis,
TaKUX SK IIEPEOIliHKa aKTHUBIB, KypCOBIi pi3HUII ab0 3MiHA
y BapTOoCTi PiHAHCOBHUX IHCTPYMEHTIB.

OnmHak pe3ydabTaTH JOCHIKCHHS HAJaloTh JIMIIE
YacTKOBI JOKa3W TOTO, IO CYKYIMHHH IOXiJ 1 YHUCTHU
npuOyTOK 3JaTHI aJeKBaTHO BioOpa)kaTH peaibHi
pe3yabTaTH isUTbHOCTI KOMITaHIH, OCKIJIBKY IXHIH 3B'S30K
3 TNpUOYTKOBICTIO aKLid 3ajMInaeTbesi cinabkum. Ile
CBIYUTH MPO MEBHI OOMEXCHHS MOCIIDKCHHS, 30KpeMa
LIOI0  MOXJIMBOCTI ~ LMX  TOKAa3HUKIB  CIYryBaTd
iHauKaTopaMu  €()EeKTUBHOCTI  MiISTIBHOCTI  KOMIIaHIMH.
Baxnmsum Qakropom, SKuil BINIMBA€E Ha Taki pe3yJIbTaTH,
€ HeCTaOUIBHICTh 1 MIHJIUBICTh PHHKOBHX YMOB, SKi
MOXYTh BHMKPHBISITH B33a€EMO3B'SI30K MiX (iHAHCOBHMH
MOKAa3HUKAaMHM Ta I[IHAMH Ha aKIIii.

Jns momonaHHS Takux OOMeEKeHb HEoOXigHe OlIbII
JieTalIbHe JTOCHI/PKEHHS 3 YpaxyBaHHIM pi3HUX (aKTopiB,
10 MOXYTh BIUIMBAaTH Ha MPUOYTKOBICTH aKIliid, 30KpemMa
MaKpOEKOHOMIYHUX 3MiH, Taly3eBHX OCOOJMBOCTEH, a
TaKoX cHeuu@ikd AisUIBHOCTI OKPeMHUX  KOMIIaHiH.
30kpema, BapTO 3BEPHYTH yBary Ha Te, 110 (DiHAHCOBI
IHCTpYMEHTH, SIKi OLIHIOIOTBCS 32  CIIPaBEIJIMBOIO
BapTICTIO, MOXYTh MaTH 3HAYHWU BIUIMB Ha (DiHAHCOBY
3BITHICTh, OCKIIBKH IXHS OIliHKa BiZOOpaka€ MOTOYHY
PHHKOBY KOH'IOHKTYpY, II0O MOXXE CYTTEBO 3MIiHIOBATHCS
MIPOTATOM KOPOTKOT'O TIEpioLy dacy.

Ha mincTaBi oTpUMaHNX JaHUX MOKHA CTBEPIKYBaTH
PO HEOOXiTHICTh OUTBII ONTUMAIBHOTO Ta TOYHOTO

BUKOPHCTaHHSA IIOKa3HUKIB CIpaBeIMBOI  BapTOCTI,
OCKITBKM BOHM 3HAYHO BIUIMBAIOTH Ha pPe3yJIbTaTH
NiSTPHOCTI  KOMITaHii Ta  MOXYTh  CIOTBOPIOBATH

(iHaHCOBY 3BITHICTB Y pa3i IXHBOI HENIPABMIBHOI OIIHKH.
JUis 1mporo BaXKNMHMBO 3a0€3MEYUTH YiTKE JTOTPUMAHHS
MDKHapoOJHHUX  CTaHIapTiB  (iHaHCOBOI  3BITHOCTI
(3okpema, MC®3 13) mogo OLIHKKA CIpaBeIHBOT
BaprocTi (hiHAHCOBUX IHCTpyMeHTiB. Hemorpumanus
TaKUX CTaHAAPTIB MOXE IPHU3BECTH JO BHUKPHBICHHS
JMaHuX (hiHAHCOBOI 3BITHOCTI, IO YCKJIAJHIOE YXBaJICHHS

pilleHb  iHBECTOpaMHM Ta IHIOMMH  3alliKaBICHHUMH
CTOPOHAMH.
BaxnmmBo  TakoX ~— MIAKPECTUTH  HEOOXiIHICTH

T IBUIIICHHST PiBHS MiATOTOBKHY Ta KBamidikaiii ¢paxiBIiiB,
SKi 3alMalOThCS OIIHKOIO CIPaBEMJIMBOI BapTOCTI Y
OaHkiBchKiii  cdepi. Ile  Bkmowae  TpOBEICHHS
CTEIiali30BAaHUX ~ HaBYAJIBHHUX  KYypCiB,  ITiJBUIIICHHSI
kBamiikaii Ta BIPOBaPKEHHS CHUCTEMH cepTHdikamii
Ui Ooci0, BIAMOBINAIBHUX 33 OMLIHKY (DiIHAHCOBUX
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iHcTpyMmeHTiB. Taki 3axoJu JONOMOXYTb 3MEHIIHTH
PH3HKH, MOB'3aHI 3 HEMPaBUJILHOIO OLIHKOIO aKTUBIB, Ta
T ABHUITUTH TOYHICTh CKJIATaHHS (iHAHCOBOI 3BITHOCTI.

PesynbTaTi 1IHOTO IOCHIIKEHHS BKa3yIOTh HA Te, IO
BUKOPHUCTAHHS IIOKa3HUKIB  CIIPaBEeUIMBOI  BapTOCTI
moTpedye IMONANTBIIOrO BIOCKOHANCHHS, OCKITBKH IXHIN
BIUIMB Ha (PiHAHCOBI pe3yNbTaTH KOMIIAHIN € 3HAYHUM.
[ligBuIeHHss  TOYHOCTI  OIIHOK  MOX€  CIIPHUATH
MOKPALIEHHIO SIKOCTI (hiHAHCOBOI 3BITHOCTI, 10, y CBOIO
4epry, MiBUIIUTh I0BIpY KOPUCTYBAUiB 10 TaKUX 3BiTIB 1
CHPUSATUME TPHUHUHATTIO OUIBII OOIPYHTOBAaHHX DILlICHB.
KpiM TOro, BIOCKOHAJCHHS MIAXOMIB JO OIIHKU
CIpaBeJTUBOI BAPTOCTI Ta IX IMIUIEMEHTAILis Y (JiHAHCOBY
NPaKTUKY MOXYTbh CHPHUSTH MiJABHUIIEHHIO HPO30POCTi
(¢iHaHCOBOi 3BITHOCTI Ta TOKPAIICHHIO peIyTarii
0aHKIBCHKOT CHCTEMH 3araioM.

TakuM 4YHHOM, JaHe JOCIHIJDKCHHS MiATBEPIKYE
B)XJIMBICTh BIPOBAJDKCHHS KOMIUICKCHOTO MiAXOLY MO
OIiHKH (PiHAHCOBUX IHCTPYMEHTIB 3a CIIPaBEIJIHBOIO
BapTICTIO, IO BKJIIOYAE HE TUTBKU TEXHIYHI aCIIEKTH, aye
i opraHi3alfiiiHi 3aXoau 3 MiJABHIICHHS KOMIIETCHTHOCTI
¢daxiBuiB. Y MailOyTHhOMY II€ J0O3BOJIUTH 3a0€3MCUUTH
OiIpLI TOYHE BigOOpakeHHS (DIHAHCOBUX peE3yJIbTaTIB
KOMIIaHiH, MiJBUIIUTH TOBIpY 10 (iHaHCOBOI 3BITHOCTI Ta
CHpUSATUME IIOKpAIlEHHIO €(EeKTHUBHOCTI  yNpaBIiHHS
(iHAHCOBMMH peCcypCcaMu.
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IL.T.IIEPEPBA, T.0.KOb€JIEBA, 1.B./JOJIHHA
JAOCJIIIKEHHSA EBOJIIOLII 3MIH HA IIANTPUEMCTBI: BIJ CTAPTAITY 10O
MACHITABOBAHOI'O BIBHECY

VY crarTi po3mILgacThes Mpoliec €BOMIOLII MiANPHEMCTBA Bif €Tally cTapTamy OO HOBHOMAacmTabHOro macmraboBaHOro 6isHecy. OCHOBHY yBary
MPUIIICHO aHA3y KIOYOBUX (aKTOpiB, sIKi BIUIMBAIOTH Ha TpaHC(OPMALI0 OpraHi3alliiHHX CTPYKTYp, YIPAaBIiHCHKHUX MiIXOIiB Ta cTpareril
PO3BHUTKY Ha Pi3HHX eTanax 3pOCTaHHs KOMIaHii. ABTOPH OMUCYIOTh OCHOBHI BHKJIMKH, 3 IKUMH CTHKAIOTHCS CTapTant y (asi HOIaTKOBOIO PO3BHUTKY,
30KpeMa OOMEXEHICTb PecypciB, NOIIYK PUHKOBOI Hillli Ta yHNpaBIiHHA pU3HKaMH. J[OCHiIKEHO MeXaHi3MHM, SIKi JOIIOMAraloTh IMiANPHEMCTBAM
HEePeXOIUTH [0 MacIuTaOyBaHHSA: BIPOBA/DKCHHS e(EeKTHBHUX Oi3Hec-mpolueciB, GOpMyBaHHS KOMaH[IH, ajanTauis 10 3MiH PHHKOBHX YMOB Ta
BUKOPHCTAHHsI IHHOBALIHUX MiAXOAIB Y MApKETUHIY Ta TEXHOIOriAX. Takox y cTaTTi aHami3ylOThCs OCHOBHI CTpareridHi Moze, ki 3a0e3nedyroTh
JIOBTOCTPOKOBY KOHKYPEHTOCIIPOMOXKHICTH Ta CTIMKICTh Oi3Hecy, BKIIOYAIo4M cTparerii auBepcuikarii, 3axydeHHs iHBECTHNIH Ta aBTOMAaTH3aLlii
omnepauiid. [Ipaktudni pekomeHaanii 0asylOTbCsl Ha MPHKIAAAX YCIILIHUX MiANPUEMCTB, SIKI OPOMIUIM HULIX BiA cTapramy A0 MacmTaboBaHOIO
6i3Hecy. Po3misiHyTOo OCHOBHI mpoGiemu, siKi MOXXYTh BUHHKHYTH B IepexifHMil mepion Bin crapramy 4o maciutaOyBaHHs Oi3Hecy. JloBemeHo, 10
MIOJI0JIAHHS TIPOOJIeM 1 IepeMora B PHHKOBIif KOHKypeHIii BUMarae, mo0 MmiAnpHeMenb i KOMaH/a 3aCHOBHHKIB: BCTAHOBIIOBATH Ta MiATPHMYBaJIN
YiTKe MOYYTTS HAMNPAMKY; [O3ULIOHYBAIM Ta MEPENO3HI[IOHYBAIM MPOMO3ULII0 BiAMOBIIHO OO HOTPEO PO3LIMPEHOTO PHHKY; PO3POOISUIH Ta
BIIPOBA/KYBAIM BHYTPIIIHI MPOLECH Ui 3a0e3MeueHHs pearyBaHHs KII€HTIB; CTBOPIJIM 3Mi0HY Ta BiJIaHy yHIpPaBIiHCbKY KOMaHy, sIKa BiJAIOBIIa€
CTpaTerivHOMY HAIPSIMKY; BIIPOBA/UKYBAJIM IIPOLECH IPUHHSATTS PilleHb Ta iHQpacTpyKTypy, IO BiAMOBIZAaIOTH CTajAil PO3BUTKY; pO30YyIOByBAIIH
(hiHAaHCOBHII MOTEHI[iajl, OPIEHTOBAHUIT HA e(EKTUBHE BUKOPHCTAHHS HASBHUX PECYPCIB; IUICKATH KYIBTYPY, IKa BiZOOpaXkae LiHHOCTI, MEPEKOHAHHS Ta
HOPMH, LIO MATPUMYIOT Oi3HEC-METy; BU3HABAIN BPA3JIHBI MiCLIsl, BIACTHBI MiAMPHEMCTBY, 10 PO3BUBAETHCS, 1| MPOAKTUBHO YIPABILITH pusnkamu. Lle
JOCIiUKeHHsT Oyae KOPHCHHM IS HiJNPUEMIIB, MEHEKEpIiB 1 TOCTITHHKIB, SKi IIKABIATHCS JUHAMIKOIO PO3BHTKY KOMIIAHIH Ta YIpaBIiHHIM
3MiHAMH Ha PI3HUX €TaIax )KUTTEBOIO LUKy Oi3HeCy.
Kuio4oBi cjioBa: yrpaBimiHHs 3MiHaMu, MaciiTabyBaHHs Oi3HeCy, CTapTall, KUTTEBUI LUK, TIOAOIaHHs IPo0iIeM, e(heKTUBHICTD, HiAIPUEMCTBA

P.G.PERERVA, T.O0.KOBIELIEVA, I.V.DOLYNA
STUDY OF THE COMPONENTS OF THE "INTELLIGENT ENTERPRISE™ MANAGEMENT
SYSTEM: MINIMUM COST STRATEGY AND PACKAGE PRICING

The article discusses the process of evolution of an enterprise from the startup stage to a full-scale scalable business. The main attention is paid to the
analysis of key factors that affect the transformation of organizational structures, management approaches and development strategies at different
stages of the company's growth. The authors describe the main challenges faced by startups in the initial development phase, including limited
resources, finding a market niche, and managing risks. The mechanisms that help enterprises move to scaling have been studied: the introduction of
effective business processes, team building, adaptation to changes in market conditions and the use of innovative approaches in marketing and
technology. The article also analyzes the main strategic models that ensure long-term competitiveness and sustainability of business, including
strategies for diversification, investment attraction and automation of operations. Practical recommendations are based on examples of successful
enterprises that have gone from a startup to a scalable business. The main problems that may arise during the transition period from startup to business
scaling are considered. It has been proven that overcoming challenges and winning market competition requires that the entrepreneur and the
founding team: establish and maintain a clear sense of direction; positioned and repositioned the offer in accordance with the needs of the extended
market; developed and implemented internal processes to ensure customer response; created a capable and dedicated management team that aligns
with the strategic direction; implemented decision-making processes and infrastructure appropriate to the stage of development; built financial
potential focused on the efficient use of available resources; nurture a culture that reflects the values, beliefs, and norms that support the business
purpose; recognize the vulnerabilities inherent in a developing enterprise and proactively manage risks. This study will be useful for entrepreneurs,
managers and researchers interested in the dynamics of company development and change management at different stages of the business life cycle.
Keywords: change management, business scaling, startup, life cycle, overcoming problems, efficiency, enterprises

IMocranoBka mpodjemn. VY cydacHoMy Oi3Hec-  iHHOBAIMHOTO MEHEKMEHTY Ta CTpaTeriyHOro

CepeZLOBI/IH.li l'Ii,I[HpI/IGIMCTBa CTHKAKOTBECA 3 BHUKIIMKaMH,
IIOB’SI3aHUMH 3 MaCH.ITa6yBaHH$IM ,I[iHJ'ILHOCTi, 10 3yMOBJIIO€

HEOOXiHICTh TITMOO0KOTO PO3yMiHHS HpoIieciB
opraHizaliiHUX 3MiH. Bixg eramy crapramy, sKui
XapaKTepU3yeThCs OOMEKEHHMH pecypcaMH, BHCOKOIO

HEBU3HAYEHICTIO Ta HEOOXIAHICTIO IMIBHAKOI ajamrarii 10
PHHKY, 10 cTanii MacmraboBaHoro Oi3HeCy HiIIIpHEMCTBA
MPOXOMATh dHepe3 HHU3KYy KPUTHYHHUX TpaHchopMariii.
Oco01mBO aKTyaJIbHOIO IISI TEMa CTa€ B yMoBax IHmyctpil
4.0, KoM BIPOBA/PKEHHS 1HHOBAI[IMHUX TEXHOJIOTIH,
mudpoBizaliss Ta aBTOMATH3AIlf CIPUSIOTH HE JIMIIE
onTuMi3amil TMpoIeciB, a W 3yMOBIIOIOTH HEOOXiIHICTH
HepersLy cTpaTerii YIIpaBIiHHS. VYenimne
MacmTaOyBaHHs MOTpeOye CHCTEMHOTO MiJXOMy 10 3MiH,
BpaxyBaHHs AWHAMIKH PHHKY, TEXHOJOTTYHUX TEHACHIUH i
KopropaTuBHOI KynbTypH [1-15].

AXTyalnpHICTh ~ JOCHI/DKCHHS ~TaKO)X BH3HAYA€THCS
3pOCTaHHSIM KUTBKOCTI CTapTalliB, 10 TParHyTh HIBHIKO
MIEPEXOUTH JI0 CTAOLIBHOTO 1 KOHKYPEHTOCIIPOMOXKHOTO

TUTAaHyBaHHS, SIKi BPAXOBYIOTh IIBHKICTh 3MiH 1 CKJIAJHICTD
CYYaCHUX PHHKOBUX YMOB.

JlocmipkeHHST [BOTO IHUTaHHS CHpuse (HOpMyBaHHIO
e(EeKTUBHUX IHCTPYMEHTIB JUI1 MiJNPUEMCTB PI3HOTO
Macmtaldy, JO03BOJLSIIOYM HE JIMIIE BIDKUBATH, a i
MpOIBITAaTH B yMOBaX TJIOOAJBHOI KOHKYypEeHIil Ta
TEXHOJIOTIYHOT PEBOJIFOIII.

Mera pociaimkeHHsi. MeETOIO IHOTO JOCIIIKEHHS €
BYSIBJIEHHSI, CHCTEMATH3allis] Ta aHaji3 KIIOYOBUX €ETalliB,
MeXaHi3MIB Ta CTpaTeriid eBOJIOMIi MiIMPUEMCTB Y TIPOIIECi
iXHBOr0 MEpPexXoay BiA CTapTamy /g0 MacIiTaboBaHOTO
OizHecy. Lls MeTta cipsiMoBaHa Ha CTBOPEHHS KOMILICKCHOTO
PO3YMIHHS TPOLIECY SBOJIFOIII IMiAMPHUEMCTB, IO J03BOJIUTH
TIIBUIIATH IXHIO KOHKYPEHTOCIPOMOXKHICTb 1 3a0€3MeUnTH
CTaJINI PO3BUTOK y JOBIOCTPOKOBIH ITEPCIIEKTHBI.

AHaN3 cy4acHHX NOCTLKeHb i myOuikamiit. CydacHi
JIOCIIDKCHHS BHBYAIOTh CBOJIOIIFD  IIIIPUEMCTB  Yepe3
TPU3MY OpTaHi3aIliiHOTO PO3BUTKY, CTPATETIYHOTO YIPABIIIHHS
Ta TEXHOJNOTTYHOI TpaHchopMalti. AHa3 — aKTyaTbHHX

Oizaecy. Ile moTpebye HOBHX MozeNned JimepcTBa,  IyONiKariil 103BOJISE BUAUIMTH TaKi KJIFOYOBI HAMPSIMU.
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Teopist XUTTEBOro MWKy mianpueMcts [2, 7, 11]
aHayli3ye OCHOBHI ()a3u pPO3BUTKY Oi3HeCy, BKIIOYAIOUH
CTapTanl K TIOYaTKOBHH €Tall, IO XapaKTepPH3yeThCs
IIBUAKOIO  3MIHOIO  CTparerii Ta  HEBH3HAUYCHICTIO.
Hocmimkerns [1, 3, 13] HaromomryroTe Ha BasKIMBOCTI
migxonie Lean Startup Tta Customer Development, sxki
JTO3BOJIAIOTh MiHIMI3yBaTH PHU3MKH HA pPaHHIX CTamisX.
McKinsey & Company BAALIIE KPUTHYHI (HAKTOPH YCHIXy
Npy MaclTa0yBaHHI: THYYKICTh OpraHi3allii, 3aayd4eHHs
TajJaHTIB i ympaeiiHHs 3MiHamu [4, 6]. Pobortu [5, 7]
TOSICHIOIOTB, SIK TIANIPHEMCTBA IIEPEXOMATh Bl poOOTH 3
IHHOBAaTOpPaMH JI0 MaCOBOTO PUHKY, 10 € KIIIOYOBHM €TaTrioM
Uit MaciTabyBanss. Jlocmimkenns [7, 12] 1eMOHCTPYIOTh
BIUMB TexHOuorid [HmycTpil 4.0, TaKUX SK aBTOMAaTH3AIlis,
BeJIMKI JaHI Ta INTYYHHWH IHTENEKT, Ha TpaHC(OpMAILO
mignpremMctB. Y pobortax [4, 15] BHCBITIIIOETBCS POIH
mudposoi €KOHOMIKH B 3a0e3reyeHHI
KOHKYPEHTOCIIPOMOYHOCTI Oi3HECIB, IO PO3MIMPIOIOTH CBOI
Macmrabu. 3rigHo 3 jpocmimpkenusmu [8, 15], po3BuTok
KOPIIOPaTUBHOI KYJIbTypH Ta aNalTHBHICTH JiJEpiB €
KIIIOYOBUMH €JIEMEHTaMH JUIsl YIPaBJiHHA 3MiHamu. B
myOmikarii  [3] aBTOpH  MIIKPECTIOIOTh  BAXKIUBICTH
cTpaterivHoro  Oa4deHHS Ta EMOLIMHOI  3aJIy4eHOCTi
TMpAIliBHHKIB Yy mpoiiecax Tpancgopmariii. Boston Consulting
Group anamizye (akTOpu CTIHKOrO 3pOCTaHHS, Taki SK
ONTHMIi3alis OmepalifHuX Mojenell Ta iHTerpamis B
rnobaibHi puHku [6]. Y mpamsix [1, 7] po3rmsgaroTses
KOHKYPEHTHI CTpaterii, IO I03BOJIIIOTH IiIIPHEMCTBAM
YCITIITHO MacIITabyBaTUCS B YMOBAX To0ari3arii.

AHaNi3 cy4acHHX JOCHIKEHb CBiIUHUTh, IO YCITIIIHA
CBOJIFOILISI  TANPUEMCTB  3aJ@KWTh By  KOMOiHamil
CTpaTeriyHoro  OaveHHs, TEXHOJIONIYHOI  IHTErpariii,
aJIATHBHOTO YIPABIIHHS Ta 37aTHOCTI oOpraHiauiil o
IIBUKKX 3MiH. BUBYCHHS IIUX aCTEKTIB Ja€ ITiIMPHEMCTBAM

MOXJIMBICT, HE Jmime MacmrabyBatd OisHec, a i
3a0€3MeYnTH JOBrOTPUBAJIE JTiIEPCTBO HA PHHKY.
Obcsar .
' Cranis
npoaax i
: MacmTadyBaHH
: st 6i3HECY
Crapis Cranis |
cTapramy Hepexony .
(3anyc (ocHOBa |
K GisHecy) I MaciTa- !
OyBaHHS '
GizHecy) ,

Bukiag ocHOBHOro  marepiajly  AOCTiTKEHHS.
OcraHHIMH poKaMu MeToJoIoris lean startup (omammBoro
CTapTamy) NOINYIAPU3YEThCS SIK HAyKOBHH METOA, INO
3aCTOCOBYETECS 10 cTapramiB. Lle# minxix Haromomrye Ha
JUCIMIUTIHOBAHOMY TIPOIECi BHBYCHHS, IIEPEBIPKH Ta
BIOCKOHAJICHHS Oi3HEC-KOHIENIii SK Ba)KIUBOTO MEPIIOTO
KPOKY B PO3BHTKY Oi3Hecy. Xoua e 0e3repedHo BasKIMBO,
YIOCKOHAJICHHS Ta MepeBipka Oi3HEC-KOHICIIi € JIHIie
nepmuM kpokoM. Ilomepeny e 6arato poOOTH, OCKLUTBKH
MiIpUeMelb Ta HOro KOMaHJa 3aKjaJaioTh OCHOBY JUIS
MacITaboBaHOTO IMiANPHEMCTBA.

Pi3Hi Mozneni oONKMCyBaluM XpPOHOJIOTIUHY —EBOJIIOLIIO
MINPUEMHULBKUX (GipM. Bijbmiicte 3 HUX AOTPUMYIOTBCS
KJIaCHYHOI MOJETi JKUTTEBOTO IHMKIY OpraHi3aIliiftHOTo
3pOCTaHHS Ta 30CEPEAWIIMCS Ha EBOJIOLII YHPaBIiHCHKUX
(dyHKIiN 1 poneit Ha pi3HHX eramax [2]. IHmi omwcyBamm
Mepiomy 3pOCTaHHA 1 CBOIIOIII, IO TEePEeMEKOBYIOTHCS
KpHU3aMH{ JTiePCTBA, aBTOHOMIii, KOHTPOIIO 1 OFOpOKpaTii,
KOXEH 3 SIKHX 3aJa€ OCHOBY JUIl HACTYITHOTO IIepiomy
3pocraunHs [2, 7].

Ha namry nymky, mporiec MiANpHEMHHUIBKAX 1HHOBAILIN
NPOXOAWTh YOTHPU €TanM  (3allycK, IepeTBOPEHHS,
MacmTaOyBaHHs Ta BHXiZ), KOXKEH 3 SIKMX BH3HAYAETHCS
OCHOBHMMH BHKIIMKaMH, 3 SIKUMH CTHKA€ThCS KOMaHZa
3aCHOBHHIKIB. SIK TOKazaHO Ha pHCYHKY, MeXi MiX
CYCITHIMH eTarnaM{ HEeJiTKi 1 9aCTO HMepeKpUBArOThCs. X0da
Ba)KJIMBO MPABIIIHHO pO3pOOUTH Oi3HEC-KOHIICMIIIIO Ha eTarll
3aIyCKy, 3aKJafaHHs OCHOBM JUIsI MaciTaboBaHOTO
MIIPUEMCTBA B TIEPi0J] TIEPEXO/LY € HE MEHII Ba)KIMBHM 1 B
KIHIIEBOMY MIICYMKY MOKE MaTH OUIBIIHI BIUTMB Ha YCITiX
GizHecy, HXK CTapTaIl.

OCHOBHI KpOKM B TIEpeXoii Bix crapramy, IO
3apOKYETHCSI, 110 OpraHizauii, 3maTHoi 1O cTiiikoro i
NpuOyTKOBOrO 3pPOCTaHHS, HE € OUYEBHIHMMH IS
0araThOX MiNPUEMIIB Ha PaHHIX CTaisX.

Crazis BUXoxmy
(oTpHMaHO pe3yNbTaTH
mrsxom [PO, mponaxy

0i3Hecy abo 3THTTS
(HOrIMHAHHA)

Yac

n
»

Pucynox — @opMyBaHHS KITIOUOBHX XapaKTEPUCTHK CUCTEMH MEHEIDKMEHTY «PO3YMHOTO IiIIIPHEMCTBAY

Howcepeno: asmopcoka pospobka
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JKutTeBuit LMK MANPHEMHUIBKOTO  MiJNPHEMCTBA
CKJIQIA€ThCSl 3 YOTHUPBOX eTamiB  (CTapTam, Hepexi,
MacITa0yBaHHA Ta BHXiT), KOKCH 3 SKHX BHU3HAYAETHCS
OCHOBHHMHM IIpoONIEMaMu, 3 SKUMH CTHKA€THCS KOMaHAA
3aCHOBHHKIB (puc.1). [omynsapaa METO/IOJIOT st
OIIAJIMBOTO CTAPTaIly HATOJIONIY€E HA IUCIHILUIIHOBAHOMY
IpoIIeci BUBYEHHS, MEPEBIpPKH Ta BIOCKOHAJICHHS Oi3Hec-
KOHIIETIIi SK BaYKJIMBOTO IIEPIIIOTO KPOKY B Tporeci. Xoda
0e3nepevHo BaXKJIMBO MPaBHIBHO cOpMyiroBaTu Oi3Hec-
KOHIICTIII0O HAa T[OYaTKy, ICHYyE TMEpEeXiHUI TMepiof,
MPOTSTOM SIKOTO KOMaH/Ia 3aCHOBHMKIB MOBHHHA 3aKJIACTH
MIIIHY OCHOBY JUISl 3pOCTaHHSI Ta MacmTaOyBaHHS, IO B
KIHIIEBOMY IIZICYMKY MO)K€ MaTH OUIBIINK BIUIMB Ha YCIIX
BEHUYpY. 3aBJaHHS WIANPHEMII Ha cmaodii cmapmany
MoJIsira€ B TOMY, MI00 BU3HAYHTH Ta TEPEBIpUTH Oi3Hec-
KOHIICTIIFO: PHUHKOBI MOXJHMBOCTI (TOOTO KpHUTHYHA
BEIMYMHA TMOTpPeO CIIOKMBAYIB, MITHOBHHA PHHOK, PO3MIp
PUHKY Ta TEpMIHH HOTO OCBOEHHS); MPOMO3UIA (TOOTO
MPOIYKT a0 TOCTyra, IHHICHICTh HPOMO3HIIii), Oi3Hec-
MOJIeTh (TOOTO PeCypCH, MPOIECH Ta eKOHOMIYHA MOJIEIB);
a TaKoXK CTpaTeris BHXOLY Ha PUHOK, HeoOXimHa s
HaJIHOTO HAJAHHS{ HAa BHCOKOMY pIBHI NIPONO3MLIT
LIbOBOMY CHOXHMBady. Y cTaprami (OKyC BY3bKHii,
BUTPATH Yacy Ta PecypciB OOMeKeHi, a eKOHOMIUHI PU3HKH
ckpomHi.  Opranizaiis  crapramy, SK  [pPaBHIO,
HeopMallbHa, c71a00 CTPYKTYPOBAHA i IUTHHHA.

Iepexionuui nepiod TOYMHAETHCS TPUOIM3HO B TOM
MOMEHT, KOJIM MiANPHEMHUIIBKA (ipMa BIiepIle 3aBOHOBYe
MOMyJISIpHICT HA pUHKY. [lepexin siBiste co0010 BaXKIIMBHUHA
MICT MK c€7a00 CTPYKTYpOBaHOKW He(hOpMaIbHICTIO
CTapTamy 1 CTPYKTYpOBaHOK 1 JUCHUILTIHOBAHOKO
(dbopmor0, HEOOXiTHOK Ui INBHAKOTO MAacHITaOyBaHHS.
3aBiaHHs MiANPUEMIS TOJSITA€ B TOMY, LI00 3aBEPLINTH
PO3pPOOKY IPOMO3MILii, 3aKIaCTH MIIHHA (QyHIAMEHT i
HAJNAIITYBaTH OpraHi3allifo Ha MIBHJKE MaciiTaOyBaHHS.
Sk TinpKM 3ammyck Oi3Hecy MOYHE 3aJlydaTH CIIOXKHBayiB,
MOTPIOHI JTOJATKOBI pecypcH, HEOOXITHO PO3BHUBATH HOBI
MOJKITUBOCTI, @ MacIITad i CKJIJHICTh POOIIEM, IO CTOSTH
repel KOMaH00 3aCHOBHUKIB, Pi3KO 3pOCTArOTh [2].

Ha cranii macwmabyeanns mianpueMen MOBUHECH
JIOAATH 3HA4YHI PECYpCH Ta BHKOPHCTOBYBATH IPOLIECH Ta
MIapTHEPCTBA JUISl PO3BUTKY Oi3HECY B paMKax BasliZOBaHOI
Oi3Hec-KOHIIEMIIiI Ta MPUHHATHOI Oi3Hec-mMoxeni. MeToro
CTa€ WIBHJAKE 3POCTaHHSA 3 METOK  JIOCSTHEHHS
KOHKYPEHTOCIIPOMOYKHOTO MaciTady Ta BCTAaHOBJICHHS
CTIMKOTO JiepcTBa Ha PUHKY. MacmTaOyBaHHS BHMAarae
30BCIM IHIIOTO THITy OpraHizamii — 31 CTPYKTYypoIo,
MPOIIECOM 1 JUCIUIUIIHOI. Y Mipy 3pocTaHHA QipMu
IUIMHHE 1 THYYKE CEpe/IOBHILE CTapTal-oOpraHizamii crae
rpomizakuM. HedopmansHe crinkyBaHHS Ta IpouecH
NPUHHATTS ~ pilleHb Oinblue HE €  eQeKTHBHUMML.
dynkuioHaneHi ¢axisui Ternep OepyTb Ha cede pou, sKi
KOJINCh BHKOHYBAJIM CIIELIAIICTH IIMPOKOTro Npodiiro, a
NIPOLIECH Ta TIOJITHKA 3aMIHIOIOTh CUTYaTHUBHE IPUHHATTS
pimens [2]. TlocrifiHa npuOYTKOBICTP HEOOXimHA IS
3a0e3neueHHs  MPUOYTKOBOCTI  JJIT  iHBECTOPIB i
(iHaHCyBaHHS TparHeHHS IO JIJEpCTBA HA PHHKY. Y
MIEBHUI MOMEHT ycIiImHuH uxio (twisixom IPO, mpomaxy
0i3Hecy, 3muTTs ab0 TIOTJIMHAHHA) 3a3BHYail HEOOX1THWH
Uist 300py BapTOCTi, HAKOMUYEHOI IiAMPUEMCTBOM Ha
KOPHCTb MiIPUEMILS T2 IHBECTOPIB.

Ilepexionuii nepioo, KON craprail, 10 3apOXKY€ETHCS,

J03piBa€ 70 JWCIMIUTIHOBAHOTO Oi3HeCy, €, MaOyTh,
HaWKpUTUYHIIIMM TIEpIOZIoM Yy OKHUTTI Oi3Hecy, MIO
po3BHBaEThCA. [IpOTATOM IHOTO BITHOCHO KOPOTKOTO
nepiony (3a3Buuail 18-36 MicsmiB) KoMaHIa 3aCHOBHHKIB
MOBMHHA 3aKJIACTH OCHOBY JUI1 MIBHAKO 3POCTAI0Y0rO
0i3HECy, BCTAHOBHTH IOBIpy Ta JIETITUMHICTh, a TaKOX
OTpPHUMATHU IOYATKOBI pecypcH, HEOOXiZHI [UIi 3pOCTAaHHS.
JlocBim 1 KOMIETEHTHICTh, IO BHMMAralOTbCi Bij
YIIPaBIiHCHKOI KOMaH/IU, Pi3KO PO3IIHPIOIOTHCS HA IEOMY
etam [2]. 3aCHOBHHKH TIOBHHHI OJHOYACHO 3aliMaTHCS
CTpaTeriYHUM HANpsIMKOM 1 TO3MIIOHYBAHHAM Ha PHUHKY,
(hopMyBaHHSM YIpPaBIiHCHKOI KOMaH[H, BIIPOBAPKCHHIM
JWCIMIUIIHM, CTPYKTYpH Ta NPOLECIB  yIpPaBIIiHHS,
npunOaHHsIM  pecypciB,  (QopMyBaHHAM  KyJIbTYpH
MITPUMKH Ta TPOAKTHBHUM YIPABIIHHAM pPU3HKAMH.
36iIpIeHnit MacmTad 1 CKIaOHICTh TaKOX BHMAararoTh,
mo0 KOMaHIa 3acCHOBHHUKIB CKOpWUTYBaja CBI CTHIb
KepiBHUIITBA Ta YIIPABIIHCHKY MOBEAIHKY [2, 9].

bararo HOBHX MiANPHEMCTB HE MOXYTh IOMOBHTHCS
po i mpobaeMu. Skoro 6 TeHiaTbHO0 91 MEPEKOHINBOIO
He Oysia OpHriHaJbHA 171es, JHIIe OJU3BKO TOJIOBHHH 3 HUX
BIKUBAIOTh OuLmbiie 5 pokiB [2, 4], 1 mwume
HaWMepCIeKTHBHINI OTPUMYIOTh IpodeciiiHi iHBeCTULiT Ha
paHHix cTazisx. HaBiTe 32 yMOBHM 3Ha4HOTO (hiHAHCYBaHHS,
noHazg 75% BeHuypHUX (POHIIB MiANPHUEMCTBA 3a3HAIOTH
Kpaxy a0o MmiATpUMYIOTh MapriHanbHe icHyBaHHs [1-3].
HemocBimueHicTh a00 HEKOMIICTEHTHICTh KEpiBHUIITBA,
HE3/IaTHICTh YIPABILITH BIACHUM Oi3Hec abo HE3IaTHICThH
3aCHOBHHKIB TIOCTIHHO BiIIOBiIaTH HOBHM BHMOTaM Y
MIpy PO3BUTKY Oi3HECY YacTO BHU3WBAIOTH (PAKTOPH, IO
CIPUAIOTE  OaHKPYTCTBY mianpuemcrBa. IlepeauacHe
MaciiTabyBaHHs B Clipo0i BCTAHOBUTH JIIIEPCTBO HAa PUHKY
JI0O TOro, SIK 3aKJACTH MIIHY OCHOBY JUIS ILIBHJKOTO
3pPOCTaHHSI, YaCTO MPU3BOAMTH JI0 HEBJa, OCKIIIbKU 00CATH
TPaH3aKI[iii TEePeBAaHTAXYIOTh HEaJCKBaTHI CHCTEMH Ta
iHppacTpykTypr  ab0  BHMIEPEIKAIOTH  MOXKIUBOCTI
YIIPaBIiHCBKOI KOMaHau. SIKio Oyne 3aKiiaJiecHo HalekHY
OCHOBY Uil MacmTabyBaHHS, (ipMa 3MOXKE MIBHIKO
3pOoCTaTH, BHUKOPHCTOBYIOUH IMITYJBbC DPO3IIMPIOBAHOTO
PMHKY TaK JajeKo i TaKk MIBHAKO, SK L€ MOXIHBO 3
KOHKYPEHTHOI TOYKH 30py. SIKII0 Hi, TO HOnepeay MOXyTh
Oy pi3HOTO pOAy HENPUEMHOCTI JIA  JTAHOTO
MiAPHUEMCTBA.

OTmxe, 0 IOBUHHI 3p0OUTH 3aCHOBHUKH Oi3HECY, 11100
3abe3meunTH Horo KoMepitiiauil yernix? OCHOBHI KPOKH Ha
HUISXY Hepexoiy BiJl crapTaiy, L0 3apODKYETHCS, 0
opraHizamii, 3maTHOi [0 CTifikoro 1 mHPUOYTKOBOTO
3pOCTaHHS, BiJIOMi, ajge HE CTOCYIOThCS OUIBIIOCTI
MINPUEMIIB HAa paHHIX CTaJisiX PpO3BUTKY, SKi, SK
NPaBMIIO, 3aMAIOTHCS B TIEPIIY YEpry MPOIYKTOM i paHHIM
PO3BUTKOM cHOXHMBaviB. [lo TenepilnHboro yacy ysara Jio
IIbOTO KPUTHUYHOTO Iiepiony Oyna oOMexeHa, 1 Majo 1o
Oys0 3ampOINOHOBAHO Yy BUIVISAI KOPUCHUX HOPMaTHBHUX
pexkoMenaniit. [lianpuemuni Oyau 3anuiieHi B OCHOBHOMY
HAaOMWHINI 3 OOpOTHOOI0, NUIAXOM TMPOO 1 TOMMIIOK,
HaMaralo4uch BCTAHOBUTH CTPYKTYPY Ta (DyHAAMEHT is
MaciTaboBaHOTO Oi3HeECY.

Mera HammMX TPOTO3WIIK IOJIATa€ B TOMY, MO0
OKPECJIUTH OCHOBHI 3aBAaHHS Ta BUKIHKH TEPEXiTHOTO
Mepiony, a TakoX HaJIaTH BKa3iBKH, 3aCHOBaHI Ha JOCBIili,
111010 HEOOXiJHUX JIIH.

B tabn.1 copmMoBaHO MifICYMKOBI 3aBJIaHHs Y BUIIISAI
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TOJIOBHUX  IEPELIKOJ
MaciTadyBaHHs Oi3Hecy

3HauHi Oi3Hec-TiepeBarn gacrime BCBOTO
HAKOMMYYIOTBCS Y TIAMPUEMCTB, SIKi JIIAUPYIOTh HA CBOiX
puHKaX. Y mepioan OypXJIMBOTO 3pOCTaHHS i POIIMPEHHS
MONUT 3a3BHYail MEPEeBHILYE MPONO3MILII0, Mapka BHIIE,
KOHKYpEHIIiI MEHIIe, a JiIep PHHKY OTPHMY€ OLIbII
BUCOKI NpuOyTKH. Jlinep pHHKY, SIKOTO BBOKAIOTh KpaIluM
BHOOPOM, BCTaHOBIIIOE PHHKOBI LIHH i YacTO YCBIJIOMITIOE
€KOHOMIYHICTh Maciitaly i1 Macmraly B MapKeTHHIY,
BUPOOHUITBI Ta qUCTpUOyIii [2].

€ Oararo mnpuumH, YoMy Oarato crapTamiB He
JIOCSITAlOTh  TTAHOBAHOI e(eKTHBHOCTI. YacTo MOKHA
MPOCTEXHUTH HE3NATHICTH IiANPHEMCTBA peaizyBaTH CBOI
paHHi OOIIIHKA 10 HE3JATHOCTI YCYHYTH OHYy a0 KiTbKa

mepexoxy BiJ craprama Jo

mepemkon  (Tabn.) I Yac KPUTHYHOTO — Tepiomy
TIEPEXiTHOTO TIEPiOAY.
Ilepwia  npobnema: BU3HAYCHHS HANpsMKy Ta

yTpuMaHHs (HOKYCY IisTIFHOCTI. 3aCHOBHUKH Oi3HECY, SKi
MOYMHAIOTE PO3POOIATH TMPOAYKTH, OynayBaTH Oi3Hec,
HaliMaTH CITIBPOOITHUKIB 1 KyIyBaTH PEeCypCH Lie JI0 TOTro,
SIK 3pO3YMIFOTh CBOiX CII0’KMBAaYiB 1 MIEPEBIPSITH IX KIIIOUOBI
MOTPeOH, YacTo Ha [ CTUKAIOTHCS 3 LI€I0 MpoOIIeMOIo.
OCHOBHMM 3aBJaHHSM CTapTally € BH3HAYCHHSI Ta
nepeBipka  Oi3HEC-KOHIICMII B KOHTCKCTI PHHKOBHX
peariif, IO CTOCYETbCA SIK CTBOPEHHA IIIHHOCTI IS
[JILOBOI'O CITO’KMBaya, TaK 1 3aXOIUIEHHS I[IHHOCTI IS

CIIOKHMBadi HE iICHYIOTH i30JIb0BAaHO, a MOBUHHI BU3HABATH
Ta MaTy CIpaBy 3 TPYIHOIIAMH raly3eBoi EKOCHCTEMH, 10
CKJTamaeTbes 3 ycix QipM Ta iXHIX MapTHEPIB, a TaKOXK
MOCTa4YaJbHUKIB, CIOXKMBadiB Ta KOHKYPEHTIB, fKi
CKJIaHaloOTh iHPPACTPYKTYPy AWHAMIYHOTO KOHKYPEHTHOTO
CepeIOBHIIA, 110 MOCTIHHO PO3BUBAETHCSL.

Jlpvea npobrema: TO3UIIIOHYBAaHHS TOBAapPiB/IOCIYT
Ha PpO3IIMPEHOMY pPHHKY. XoYa pO3YMiHHA Ta
33/I0BOJICHHS TIOTpe0  TOYATKOBHX CIOXKHBA4iB Mae
BOKJIMBE 3HAYEHHS JUII PAaHHBOTO BUXOAY Ha PHHOK,
0araTo MiANPHEMIIB HE YCBILIOMIIOIOTH JAWHAMIKY LUX
BiHOocuH. O4iKyBaHHS Ta BHMOTM KIEHTIB Ha paHHIX
PMHKax CHJIBHO BIJPI3HSIOTHCS BiX THX, WO JIIOTh Ha
OCHOBHHUX pHHKax. Y Mipy TOro, SIK CTapTaln NPOHUKAa€E Ha
PHHOK, PO3IIUPIOE CBOI TeorpadigHi paMKH i BUXOIUTH 3a
MEXKI paHHIX TIOCHIOBHUKIB Ha OCHOBHI PHHKH,
HiJMPUEMCTBO ITIOBUHHA 3HOBY 1 3HOBY KOPHTYBatH i
MIEPETIO3NIIOHYBATH CBOIO MPOIIO3HIII0 MPOTYKTiB/IOCIYT,
11100 3aJOBOJIBHUTH ITOTPEOH PO3IIHPEHOIO PUHKY.

Tpemsi npobnema: 30epekeHHS OpieHTalii Ha
cnoxvBaya. Ha mouarky iCHYBaHHSI cTapTaiy 3aCHOBHHK
4acTo € MpOBIIHUM PO3POOHHKOM MPOIYKTY, TOJOBHUM
npojaBleM 1  MPEeJCTABHUKOM  CIYXOH  ITITPUMKH
cnioxuBaviB. Konu miock e He Tak B CHOXMBaya, a Ie
HEMHHYy4Ye BIiNOyBa€ThCs, IIMKJI 3BOPOTHOTO 3B'S3KY BilI
CITy’)KOM TIATPUMKH CIIOKHABAYiB JIO PO3POOKH TPOLYKTY
BinOyBa€eThCsl Maike MHTTEBO, IOBIIOMIICHHS NPHXOINTH

MATPAEMIT  Ta

iHBECTOPIB.

[MinmpueMcTBO Ta HOrO  MPO30PO i HITKO, a (hipMa pearye MBHIKO i €PEKTHBHO.

Tabmums — @opMyBaHHS TOJIOBHUX Mpo0IeM B IepeXiAHAN Tepio]] )KUTTEBOTO IIUKITY 3MiH Ha ITiIIPUEMCTBI (BiJ

cTapTary 1o MacmTaOyBaHHs 0i3Hecy)

[lepemkonu

ExOHOMIYHa CYTHICTB

Bu3HaueHHsI HampsIMKy Ta
YTpUMaHHS  HPIOPHUTETIB

(boxkycy GizHecy)

[linmpuemels MOBUHEH YITKO PO3YMITH CBOT MiJi, PEaliCTUYHO OIHIOBATH CHTYAIlil0, & TAKOX
BCTAHOBUTH Ta C(GOPMYBaTH YITKUH HanpsMOK (LUIBOBUH KIIIEHT, TPOMO3MLIs, LiHHICHA
MPOTO3uIlis, Oi3HEeC-MONeNb Ta KJIFOYOBI eTamu), 100 opranizamis Oyla 30CepeikeHa Ha
HAJIEKHUX X,

[No3umionyBaHHS BigHocurn 3 wirieHTaMH Ta KaHand 30yTy TOBHHHI OyTH pO3BHHEHI, a TIPOTIO3MIISL
TOBapiB/IOCITYT Ha | MPOIYKTY/TIOCTIYTH PO3IIHPEHa, BIOCKOHAJEHA Ta IEPErO3MIiOHOBaHA IS 3a/I0BOJICHHS HOTPeO
PO3LINPEHOMY PHHKY PO3IIMPEHOTO PHHKY.

[MinTprmMka YyTIMBOCTI | Y mepii IHi, KOJM BUHUKAIOTh MUTaHHS Ta MPOOJIEMH KIIIEHTIB, PIIEHHS MPUIIMArOTHCS LIBUAKO,
KJTi€HTiB/pUHKY a BHUpileHHs BinOyBaeThcsi IMBHAKO. 3i 3pocTaHHAM (yHKI[IOHAaNbHA Ccriemiamizamis Ta

opraHi3aliifHi piBHI YMOBUIBHIOIOTH HPOLEC, 1 Ui MIATPUMKH YyHHOCTI KIIEHTIB HEOOXiTHO
PO3pOOIISATH Ta BIPOBA/HKYBATH HOBI BHYTPIIITHI MTPOIIECH.

[MoGynoBa opraHizamiitHOT

Po3BuTOK ynpaBIiHCHKOT KOMaH/IN Ma€ BUpilIaibHe 3HaYeHHs. HeoOXiaHI HaBHYKH Ta OpraHizariiHi

Ta YIPaBIiHCHKOI | BUMOTH 3HAYHO 3MIHIOIOTBCS B Mipy 3pocTaHHs (ipMH, 1[0 BUMarae perejbHOro IUIaHyBaHHS Ta

KOMaHIH1 THYYKOCTI Ju1sl 3a0e3neyeHHs BiAMOBIIHOCTI cTpaTerii Ta Oi3Hec-BUMOram.

Po3Butok epextuBHuX | EdexTuBHI mpouecH NpuAHATTS pilieHb Ta epEeKTHBHI OmepaiiifHi Ta yHpaBiIiHCBKI MPOLECH Ta

IpoIIeciB Ta | iHQPACTPYKTYpH MalOTh BaXKJIMBE 3HAUSHHS JUIA MiATPUMKH 3pOCTaHHs:. Y Mipy Toro, sik ¢ipma

iHppacTpyKTyp Habupae o0epTiB Ha PUHKY, OyIyTh IMOTPIOHI HOBI CHUCTEMH Ta iHPPACTPYKTYpH IJIs HaJaHHS
IIHHOCTI KJII€HTaM, aIaNTallii 10 MiHJIHBOTO CEPEAOBHINA Ta MATPUMKH 3POCTA0Y0r0 Oi3HECY.

Pozbynosa ¢inancoBoi | Vinerscs He nure mpo 36ip rpomeii. IHBECTOPH TaKkOXK 3arlikaBIeHi B e(heKTHBHOMY BHKOPHCTAHHI

CIIPOMOIKHOCTI pecypciB, epeKTHBHOMY KOHTPOJI, ¢()EeKTHBHOMY YIpaBIIiHHI OOOPOTHHM KaIliTalIOM, HaIIHHUX
(iHaHCOBHMX MPOTHO3aX, @ TAKOXK YITKUX Ta e(QEKTHBHUX KOMYHIKAIisIX i3 3allikaBICHUMH
CTOPOHAMH.

Po3Burtok BiANMOBiNHOI | 3aCHOBHHKM MalOTh MOXJIMBICTb opMyBaTH Ta GOpMyBaTH KyJIbTYpY, 5IKa BioOpaxae L[iHHOCTI,

KyJIbTYpH MEPEeKOHAHHS Ta HOPMH, IO MATPHUMYIOTH Oi3HEC-MeTy Ta cTpaTerito ¢ipMmu. SIKImo meoro He

3pOOUTH, 1€ 3arPOKYe€ MUMOBIIBHUM PO3BUTKOM THC(YHKIIOHATBHOT KyJIBTYPH, SIKa IIPU3BEAE 10
OaHKpYTCTBa QipMH.

VmpaBiiHHS pH3UKaMH Ta
BPa3IMBOCTSIMHU

IBuaKko 3pocTarodi MANPHEMCTBA 3 yCiMa SHIAMH B OJHOMY KOIIMKY OCOOJIMBO BPasjHBi 1O
JDKepeNn PU3MKY, BKJIIOYAIOYM IIBHAKE 3pPOCTAaHHSA, BY3bKY 0a3y JOXOXIB, HEIOCBIIUEHHX
CHiBPOOITHUKIB, BiIXi/| KIIFOYOBHX CIiBPOOITHHUKIB, HeaJeKBaTHy iH(ppacTpyKTypy, iHbpopMmariiiti ta
YIPABILHCHKI CHCTEMH, @ TAKOXK CXHJIBHICTD 10 HPUAHSATTS HiAIPUEMHUIBKHX PU3HKIB.

Loicepeno: chopMoBaHO aBTOpaMu Ha OCHOBI [2, 5, 7]
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Bicauk HTY «XT1I»

ExoHOMIYHI HAYKH

Iadopmanis npo gedexrtn mu3aitHy abo iHIT TpoOIEMH
XaOTHYHO  TIEPEXOIWTh Bil  MPENCTABHHUKA  CIY)KOH
MapKeTHHTY 1O MEHeIDKepa, BiJl OJHOIO MEHeIDKepa IO
IHIIOTO, a B KIHIIEBOMY ITiJICYMKY IO BHIIIOTO KePiBHHUIITBA i
Ha3aJ N0 KOMaHIM PO3POOHMKIB MPOIYKTY, SIKa TOBHHHA
BupinmMTH mpobnemy. lle BuMarae wacy, a HEMHHy4YHH
nporiec (iIbTpalii 4acTto NPH3BOAUTH JIO CIHOTBOPEHHS
TIOBIJOMJICHB 1 BTPATH BiI4yTTs] TEPMIHOBOCTI. 3 TOYKH 30pY
CHOXKHBada, (ipMa 37a€ThCs MEHII YyWHOIO, HDK KOJNHUCH, 1

HapoCTa€e po34apyBaHHSL.
Yemeepma npobnema: mOOynoBa oOpraHizamii Ta
ynpapiiHchkoi komaHau. IloOymoBa opraHizamii  Ta

KOMaH/IW — e 3aBJaHHS JUIS MIIPUEMIS HAafBaXKIUBILIE 3
yCiX 3aBJaHb, aJic IIe BUMarae 3Ha4HO OLIBIIOT0, HiXK MPOCTO
HaliMaTH Ha poOOTY JIFOIEH, SIKi 30al0ThCs KBali(hiKOBAHUMU,
1 IpHIyCKaTH, [0 BOHA MOXKYTh BHKOHATH poOoTy. Bumorn
Ta TUCK HAa OPTaHi3allif0 3HAYHO 3MIHIOIOTECS IPOTATOM
KUTTEBOTO UKy, BUIMAraroin PEeTeNHHOTO IUIAHYBAaHHS Ta
THYYKOCTI 1O 3a0e3ledeHHsd, o0 KaapoBHH CKiIAm i
CTpyKTypa BIANOBifaNM cTparerii Ta morpedam OizHeCY.
HesnarHicTe 3po0UTH 1€ YacToO MPU3BOAUTH JIO TOTO, IO
KPUTUYHO BAXKJIMBI HaBUYKA HE BHKOPHCTOBYIOTHCS B
MOTPIOHMI Yac, KIIFOYOBI JIFOMM BHXOIATH 33 MEXI CBOIX
MOXJIMBOCTEH,  3’SBISAIOTECS ~ HEC(CKTHUBHI  TPOIECH
NPUHAHATTS PILLICHb 1 BIICYTHICTh BiAIOBIIAILHOCTI.

IT'ama npobrema: po3BUTOK e(hEeKTUBHUX IPOIIECIB Ta
iHppacTpykTypu. Ha mepmmx eramax cBOTO iCHyBaHHS
MINPHEMCTBO € JOCHTh MajuM, 100 MiIIpHeEMEp Mir
KOHTPOJIIOBaTH KOXKEH ACTIEKT IOBCSIKIACHHOI JISIIHHOCTI Ta
¢ipma Moxe 1 6e3 Oro OOIMTHCS HA OCHOBI CIICIAIBHAX
MpoIeciB 1 3aco0iB KOHTPONMIO. Y MepexiaHuii mepiof,
3pocTaHHs Ta (YHKIIOHAJIbHA CIICIaTi3alisi BUMAraioTh
PO3BUTKY e(heKTHBHUX IHQPACTPYKTYp IJIs PO3POOKH
MPOEKTIB Ta VYIPaBIiHHA BITHOCHHAMH 3 KI€HTaMH.
Craprany KOHKYPYIOTh HE JIMILE 32 PaxXyHOK IPOIYKTIB 41
TMOCHIYT, @ i 3a TXHIO 3[aTHICTh €(PEeKTHBHO iX HajaBaTH Ta
miaTpuMyBaTA. 3B'SI3KM 3  KIIIEHTAMH, HEOOXiTHI JUIA
3alydeHHs Ta MOOYNOBU CTIMKMX BiJHOCHH 3 KIIIEHTaMH,
BHUMAararoTb THYYKOCTI, OTIEPATUBHOCTI Ta HIMBIAyaIbHOTO
migxony. BHyTpimmHi omepartii - BUpOOHHIITBO, JOCTaBKa i
TMICTATIPOJaXKHA MATPUIMKA MPOIO3UIIH (ipMu - 3a3BHYait
BUMararoTb CTPYKTYpPH 1 CTaHIapTH30BaHUX IPOLECIB Ul

JOCSITHEHHS  eeKTWBHOCTI 1  HM3pKuMX BuTpar. Lli
CyTepedwsInBi iMIiepariii BAMaratoTh pO3yMHOTO OaJlaHCy.
Llocma npobnema: po30ymoBa (hinancoBoi

CIIPOMOYKHOCTI. J[JIsI HEMOCBIAYEHOTO MIANPHEMIIS YacTO
BCE 3BOJMTHCS 1O 3aydeHHS Kamitany. llepembawaerncs,
IO SIK TUTBKH LIeH ITOYaTKOBUH YeK MOTPANUTh Y OaHK, yCIiX
Oyne Gim3bko. HapomryBaHHst (hiHaHCOBOT CIPOMO>KHOCTI Ha
JIOBTOCTPOKOBY TIEpPCIIEKTHBY BKJIIOYa€ B cebe Habarato
Outbllle, YMM TIPOCTO TpOjaX inei iHBecTopam i
NepeBeIcHHs] B TOTIBKY Yeka. [HBecTopu Ta KpeauTopu
3allikaBieHi B e(EKTMBHOMY BHKOPHCTAaHHI KOINTIB i
OYIKYIOTh TOBEPHEHHS KOXKHOTO BKIJIQJICHOTO J0Jiapa Yu
rpuBHi. X04a BOHM BU3HAIOTb, [0 CTApTAITH YacTO MOB'sI3aHi
3 HETIePEBIPEHUMH PUHKAMH Ta BUCOKHAM PIBHEM PH3HUKY, a
TaKOK BUMararoTh 3HAYHUX 1HBECTHUIIIH, IEPIT HIXK 3'TBUTHCS
JKUTTE3NATHAN TPOAYKT, OUIBIIICTE YroJl CTPYKTYpOBaHi
MOETAaIHO, 100 MiHIMI3yBaTH pU3UK Ta OOMEXKHUTH
IHBECTHIIIT 10 JOCSTHEHHS KIIIOYOBUX CTalliB.

Cvoma npobrema: pO3BUTOK 1 BUXOBAaHHS KyJbTYpH.

VYcraneHi opraHizalii MaloTh KyJIbTypy, sika, JoOpe 1ie 4u
MOTraHo, MiATpEMYye abo OOMEKye BIPOBAIDKEHHS IXHIX
crpaterii. Kynprypa Bimirpae Oarato poseil y po3BUTKY
opraxizanii. BiH BU3Ha"ae Mery, Beme 0 KOHCEHCYCY Ta
CIIUTHHOTO OaueHHS, a TAKOXK 3a0e3Meuye y3roHKeHUH iMiTK
JUISL PUHKIB, KITIEHTIB Ta MOCTa4abHUKIB. KympTypa Takox
crpusie iHTerpamii, KOOpAMHAMii Ta KOHTpPOMO. BoHa
BCTAaHOBIIIOE CTAHOAPTH 1 BHU3HAYAE MEXI MNPHUHHATHOL
MOBEIHKM SK BcepeauHi (ipmu, Tak 1 y B3aemoxil 3
HAaBKOJMIIHIM  CEpPEeAOBUIIEM.  3aCHOBHUKH  MalOTh
VHIKQIBHY ~MOXJIMBICTE  (QOpMYBaTH  KynbTypy, sKa
BijloOpakae Hallp IIHHOCTEH, NepekoHaHb 1 HOPM, SIKi
MOBHICTIO MIATPUMYIOTH 1 3MIIHIOIOTH Oi3HEec-MeTy i
crparerito QipMu. SIKIIO IBOro HE 3pOOHTH, 1€ 3arPOXKYye
MHUMOBUTGHIM PO3BHTKOM IHC(YHKIIOHATEHOI KyJIBTYpH,
sIKa TIpU3Beie 10 OaHKPYTCTBA (ipMH.

Bocoma  npobnema: ynpaBliHHA pH3MKaMH  Ta
BPa3JIMBOCTSIMHU. PH3MKH BHHHKAIOTH 3 0araTbOX IDKEpel,

BKIIIOYAIOYM  IIBHAKE  3POCTAaHHS,  HEJOCBIIUCHHX
TIPAIliBHUKIB, HEaIeKBAaTHY iHPPACTPYKTYpY Ta YIpPABIIHHI
iHpopMalliero, a TaKoXK CXWIBHICT JO TNPUHHSITTS
MANPHEMHUIIBKOTO — pH3MKY. By3pka 0aza  JIOXOMIIiB

(3a1eKHICTh BiJl OTHOTO TOBapy ab0 NEKUILKOX CIIOKUBAYIB)
momimiae Bel s B ofuH KommkK. OOMEKEHI pecypcu
NPaKTHYHO HE JaloTh MOMIIMBOCTI JUI  TIOMHJIOK,
HEJIOCBi/TUCHE KEpIBHHUIITBO MOXKE HE 3BEpTATH yBarm Ha
paHHI TIOTIepeIDKYBANBHI 3HAKH, a BEIMKI KOHKYPSHTH 3
OUTBIIOI0 CTIHKICTIO MOXYTH 3pOOHTH BCE MOXIIHBE, 100
BUTICHATH  JpiOHMX  KOHKYypeHTiB 3  puHKY. Lle
nepenOadyBaHi Ta KEPOBaHI PH3UKH, SIKi 9aCTO He OepyThCs
JI0 yBard HEJOCBIIUCHUMH IianpuemMusaMu. [IpoakTuBHe
YIOpaBJIiHHA BHMAarac BU3HAHHS MOTEHLIMHUX PHU3HKIB,
BUSIBJICHHS CJIA0KMX JIAHOK Ta Jid Uil YCyHEHHs
Bpa3JIMBOCTEN JI0 TOTO, SIK BOHU CTaHYTh KPH3aMHU.
BucHoBkH. Po3misHyTI mpoOieMd Ha MULIXY TEPEXOLy
crapramy 0 MaciuTabyBaHHS OI3HECY € BaXIUBUMH
KpOKaMH y 3pOCTaHHI Ta JI03piBaHHi Oi3HeCy MiANPHEMCTBA,
OCKUIbKM BOHO TEPeTBOPIOETHCS 31  crapramy, IO
3apOJDKYETBCS, JI0 OpraHi3allii, 110 PO3BUBAETHCS, SIKA Ma€e
TpHBase Ta TIpHOYTKOBE 3pOCTaHHSI. Jobpe
33/I0KyMEHTOBaHI TEMIIM PAHHBOTO 3aHEMaay CTapTalliB
YacTO MOJKHA HPOCTSKHUTH Yepe3 HE3IATHICTH MO0JIaTH
omHy abo0 KilbKa 3 BOCBMH HPOOJTEM MEpexony, OCKUTBKH
HEOCBIJUEHHH TIINpUEMEINp TependacHo  maciTalye,
MParHy4y MIBUAKOTO 3POCTAHHS, TIEPII HiK 3aKJIacTH MIIHY
ocHoBy. IlomomanHs mpobmem i mepemMora B PHHKOBIH
KOHKYpEHIIii BUMarae, 1Io0 IMiAnpueMeb 1 KOMaHIa
3aCHOBHUIKIB: BCTAHOBIIOBAIM Ta TIATPUMYBAIH YiTKE
TIOYYTTSI HANPSIMKY; MO3ULIOHYBAIM Ta TIEPETIO3HUIIIOHYBAIIN
TIPOTIO3MILI0 BIJIOBIHO JI0 MOTPeO PO3IIMPEHOT0 PHHKY;
PO3pOOISII Ta BIIPOBAPKYBAIM BHYTPIIIHI IPOLECH IS
3a0e3nevyeHHs] pearyBaHHS KII€HTIB; CTBOPWIM 3Ii0HY Ta
BiTAaHYy  YOPaBIIHCBKY  KOMaHIy, SKa  BIJIOBiIae
CTpareriYyHOMY  HampsMKY; BIIPOBa/DKYBalId  IPOLECH
MPUHHATTS pilleHs Ta iHGPaCTPYKTYypy, MO BiANOBIIAIOTH
CTajii PO3BHUTKY; pO30yIOBYBaIM (DiHAHCOBHMI IOTEHIlia,
Opi€EHTOBaHWI Ha e(QEeKTUBHE BUKOPUCTAHHS HAsSBHUX
pecypciB; TUIEKaTH KyIbTypy, SKa BimoOpakae I[IHHOCTI,
MEpEeKOHaHHsI Ta HOPMH, IO TATPUMYIOTH Oi3HEC-METY;
BHU3HABAJIM BPasJMBi MiCIls, BIACTHBI ITiIIPUEMCTBY, IO
PO3BHBAETHCS, 1 IPOAKTUBHO YIIPABIISITH PU3UKAMH.
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AB. JIICYH ) )
JAIATHOCTHUKA HAPPOBOI TIOBEAIHKU AYIATOPII BEB CAMTIB 3BO €BPOIINA 3
BUKOPUCTAHHSAM TEOPII HOKOJIIHb

VY crarTi mpoaHani30BaHO WiNbOBY ayauTopilo BeO caiftiB mpoBimaux 3BO VYkpainw, IMombmii, HiMewdnHH i3 3aCTOCYBaHHSM I1HCTpyMEHTapiro
u¢poBoro Mapkerurry Similsrweb. 3 BukopuCTaHHSAM KOHILEMIi MapKeTHHIY IIOKOJNiHb BH/IIJICHO CETMEHTH BiiBimyBauiB BeO caiitie 3BO:
MOKOMIHHSA «Z», «Y», «X», «bebi Oymepm», « TpanuniiiHi». BeraHoBneHo, mo HailbinbITy 9acTKy cepeq BinBimyBauiB BeO caiiTiB 3BO cTaHOBIATH
HOKOJIHHA «Z» Ta nokoniHHg «Y»: Ykpaina — 18%; IToxnbia — 20%; Himeuunna — 15% koxxHe NOKOJiHHSA BiAnoBiaHo. JKiHoua yacTka Bi/BiayBauiB
BeO caiiTiB mepeBaxae y kiaacuuaux 3BO, B Toil 4ac, sk y TexHiunux 3BO 6inbiue donoivoi ayauropii. Cepeanst TpUBAIiCTh Bi3UTy Ha BeO calTi
cepel OKoTiHHs «Z» (BiaBigyBaui BikoM 18-24 poku) craHoBuTH 7-8 XB. binblue yacy Ha caiiTi IpoBoasTh *iHKH. Beepennbomy npubnusuo 30-35%
BIZIBiZlyBauiB 3alHIIAIOTh BeO CallT, MPOJMBHUBIINCEH JIHIIE OAHY cTOpiHKY. YuM crapuie Bik BiaBimyBadwiB BeO caiity 3BO, TuM Oinbil piskumu
TeMIIaMH CKpPOYYEThCs BiBiXyBaHicTb. B YkpaiHi ckopodeHHS BifBimyBadiB cTapmroi BikOBOI IpymH BifOyBaeTbes MOBUIbHIMIE, HiX y Ilossmi Ta
Himeuunni. Jltogu cepeHBOrO Ta CTapHIOro BiKy B YKpaiHi Oinblle IIKaBIATHCS KOHTEHTOM, po3MileHHM Ha BeO caiftax 3BO. BinsimyBaui Bed
craiitiB 3BO, crapuie 65 pokiB, 0COOIMBO kiHOYA ayIUTOPis 3HAYHHMN Yac MPOBOAATH HA BeO caiiTi BumiB Ykpainu, [Tonbii ta HiMeuunnn — B
cepenaboMy 9-10 xB., 1110 € HaBiTh OiNbINE, HDK UL BiKOBHX Kateropiit 18-24 poxu Ta 25-34 poku.

Kurouosi cioBa: caiitr 3BO, mudposa moBeaiHka LiboBOI ayAWUTOpii, MAPKETHHT MOKOJiHb, MOKOMIHHA A, Z, Y, X, uudpoBuii MapKeTHHT,
KOHTeHT-cTpareris 3BO

Y.LISUN
DIAGNOSTICS OF THE DIGITAL BEHAVIOR OF THE AUDIENCE OF WEBSITES OF THE HEI
OF EUROPE USING THE THEORY OF GENERATION

The article summarizes the values, content, and expediency of using digital marketing communications, depending on the generation of visitors to the
HEI website. The age profile of the population of Ukraine and European countries in 2022-2023 was studied as a sign of the segmentation of the
market of educational services according to the concept of generations. It was established that the average age of the population in 2023 in Ukraine is
43,9 years; in Poland — 42,5 years; in Germany it is slightly more — 44,9 years. In Ukraine, during 2022-2023, there is a decrease in generation Z — the
age group of the population 18-24 years and a decrease in generation Z, Y (age group 25-34 years), which is caused mainly by the war against
Ukraine. It is the specified age categories that make up the strategically important target audience of higher education institutions. At the same time,
the experience of the European education system shows that the leading HEIs in Europe, among other things, work in a targeted manner with an
audience of 0-4 years; 5-12 years; 13-17 years, providing opportunities to start in international schools and colleges belonging to one or another
higher education institution. That is, higher education institutions in Europe purposefully educate their target audience, providing a full cycle of
educational services, starting from the age of 0-4 years. The article analyzes the target audience of the websites of the leading higher education
institutions of Ukraine, Poland, and Germany using Similsrweb digital marketing tools. Using the concept of generational marketing, the segments of
visitors to HEI websites were selected: generations «Z», «Y», «X», «Baby Boomersy, «Traditional». It has been established that the largest share
among visitors to the websites of HEI are generation «Z» and generation «Y» Ukraine — 18%; Poland — 20%; Germany — 15% each generation
respectively. The female share of website visitors predominates in classic higher education institutions, while technical higher education institutions
have more male audiences. The average duration of a visit to a website among Generation Z (visitors aged 18—24) is 7-8 minutes. Women spend
more time on the site. On average, about 30-35% of visitors leave a website after viewing only one page. The older the visitors to the HEI website are,
the sharper the rate of attendance declines. In Ukraine, the decline in visitors of the older age group is slower than in Poland and Germany. Middle-
aged and older people in Ukraine are more interested in the content posted on the websites of higher education institutions. Visitors to the websites of
higher education institutions over 65 years of age, especially the female audience, spend a significant amount of time on the website of universities of
Ukraine, Poland and Germany — an average of 9-10 minutes, which is even more than for the age categories 18-24 and 25-34 years. With the help of
Similsrweb digital marketing toolkit, the subject of the content of the websites of the relevant higher education institutions of Ukraine, Poland, and
Germany, which is most viewed by visitors, was analyzed. The most popular content topics on the websites of higher education institutions of
Ukraine, Poland, and Germany are: programming, computer technologies, education, social sciences (mainly audience of Ukraine and Poland), news
and media, video games (mainly audience of Poland).

Keywords: HEIs website, digital behavior of the target audience, marketing of generations, generations A, Z, Y, X, digital marketing, content
strategy of HEI.

Beryn. OcBiTa € THM  COLIaJbHO-CKOHOMIYHHUM  KOJIEKTHMBHHX I[IHHOCTSX. MaeThcs mpo Teopilo MOKOJiHB

SIBUILEM, CYTHICTb SIKOTO CKJIQJIa€ JIFOJCHKUM, TeXHIUYHHUN
Ta KOMYHIKaliiHWH ToOTeHIian. ba3ucom OCBITHBOTO
Mpolecy € JIoauWHa, 11 3mi0HOCTi; 34aTHICTH 1O
CITIJIKYBaHHS Ta B3a€MOJIl; TEXHOJIOTii opraHizarii Ta
0e3mocepeIHbO 3IiMCHEHHST HaBYaHHS. MOXHA CKa3aTw,
IO OCBITa PO3BUBAETHCS 13 PO3BUTKOM CYCIIJIbCTBA Ta
OJHOYAaCHO cama BH3HA4a€e Ta CHpUsE€ 37100yTKam
coliymMy, a TOMY BifoOpaxxae yci MpouecH, sKi y HbOMY
BinOyBatoThes. HaykoBi JociifpkeHHS cBiguaTh, IO 3
MpoMiKKaMu ~ 15-25  pokiB  MPOXOAHUTH  «KOPIOH
MOKOJIIHHS», IO CYTTEBO BHPI3HIE TPYNH IIOIEH y

B. Irtpayca i H. Xoy [l], sxa TicHO mnoBsf3aHa 3
€KOHOMIYHUM, HAyKOBO-TEXHIYHHM TIPOTPECOM  Ta
COLIIANBHO-TIONITUYHIMH  TIOTPSICIHHAMH y  TICBHOMY
perioHi 4u KpaiHi [2].

B cyuacHuX yMoOBax CHCTEMH OCBITH PO3BHHEHUX
KpaiH CBiTY ()YHKIIOHYIOTH B IH(POBOMY CEpEIOBHIII,
aKTUBHO BHKOPHCTOBYIOYM TiOpHIHI KOMYHIKamii s
HaBYaHHS Ta 3/iliCHEHHS 0i13HEC-TIPOIIECiB, 3aCTOCOBYIOUH
MTYYHAH  IHTEJEKT Ta  KOHIEMI[I  IU(PpPOBOTO
YVHIBEpCUTETY. 3aKJaJud OCBITH, OCOOJIMBO Y CETMCHTI
BUIIOI OCBITHM, aKTUBHO (OPMYIOTb Ta pPO3BUBAIOTH

HPHHIMIIAX, TODIAAAaX, CBiJOMOCTI, TOBEMIHII Ta  pBjacHMii OCBiTHil OpeHJ 3a IOIOMOrol BeO® CaiTiB,
© 5.B. Jlicyn, 2024
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COWmialbHUX  MeEpex, OmorepctBa  SK  CyYacHHX
IHCTpYMEHTIB IuppPOBOTO MapKETHHTY. Tomy
aKTyaJdbHOCTI HaOyBae BHBYEHHS MUTHOBOI ayIauTOpii
3axnaniB Bumoi ocBitu (3BO) y mudpoBomy cepemoBui,
a caMe JiarHOCTHKa IU(POBOI MOBEAIHKH ayauTopii BeO
caiitiB  mpoBimHnx 3BO €Bporm 3 ypaxyBaHHSAM
MIOJIO’KEHb Teopil MOKOJIHE Ta IHCTPYMEHTIB LIM(POBOTO
MapKeTHHTY.

AHaJli3 OCHOBHUX [OCATHeHb 1 JiTreparypu.
udposa kynbTypa, nmdppoBa TpaMOTHICTH, IHdpoBa
KOMITETEHTHICTh € Cy4aCHUMH COLiaJIbHUMH Ta OCBITHIMHU
(eHOMEHaMU, IO JIOCHIPKYIOThCS TAaKUMH HayKOBIISIMHU,
sk: [aBpinosa JL.I'., Tononeauk S.B. [3], Jlatumes K.O.,
I'epacumuyk B.B. [4]. 'ypeBuu P., Konomescokuit JI.,
Onymxo H. [5] Bueni Iamumekuit O.B., Kyaepenko LI,
Muxurerko I1.B. [6], ®panuyx B.M. [7] mocmimxyrooTs
MUTAaHHSA IUQPOBI3aIlii OCBITH, OCHOBHI 3aBIaHHSA BeO-
caiiTy 3akimangy BUIIOI OCBITH Ta Horo wiciue y
(dbopmyBaHHi €IMHOTO iHpopManiiHo-
ocBitHbOrOCEpenoBumia 3BO. €pmonenko A.b. [8],
Jrorak O.3. [9], Kosans H.B., bu6a B.A. [10], Caiiko
B.P., Jlyuxo I'".JA. [11], Ilerinina JI.B., Pynakosa C. I'.,
Hammnax M.I. [12] , mocmimkyroTh CHIBHI Ta claOKi

CTOPOHH TIOKONIIHHA 7, MOTHBaliiiHI (akTopu Ta
OUIKYBaHHA IOJO IHOTO TMOKONIHHA B  acIeKTi
yOpaBiiHHA repcoHanoM. Lludpoa imeHTH]iKamis

JIFOJMHYU, TMUTAaHHS MApPKETUHTY MOKOJIHb TOCIIKEeHI
TakuMH BueHNMH, k: Kpayc K.M., Kpayc H.M., Imenko
I.C. [13], Bimzurox T.II. [14], siki 3 BUKOpHUCTaHHSIM
METOJIMKH I[IHHICHUX OpieHTarii M. Pokiua, BU3HAYMIN
MepeTik  HAWOUTbII  BaXKIMBUX 0a30BHUX  I[IHHOCTEU
yKpaiHChKkHX TOKOMiHE X Ta Y. €pmonenko A.b. [8]
JOCTIKYE  PO3BUTOK  HAIIOHAJNBHOTO  OCBITHBOTO
MPOCTOpPY B KOHTEKCTI Hag0aHb Teopii ITOKOJIHb.
Crymuaceka O.B. [15], IMomix LI. [16] mocmimxyrooTh
OCOOJMBOCTI CYYacCHOTO TIOKOJIIHHS YYHIB i CTYJCHTIB B
YMOBax pPO3BUTKY IM(POBOro CyCHILCTBA Ta TEopil
mokoJTiHb. [{uhpoBuii MapKETHHT Ta KOHIIEIIIIS OKOIiHb
JIOCIIZKeHI y poboTax iHo3eMHuX BYeHux [ioro M. [17],
Jlictep M. [18].

IcHye 3Ha4Ha KITBKICTH JOCHIIKEHB Yy cdepi
mudpoBizamii, HaAyKOBHX Ipalb, IPUCBIYEHUX TeOpii
MTOKOJIiHb B Oi3HECi, ynpaBIiHHI IEPCOHATIOM, KyJIBTYpi Ta
OCBiTi. Pa3oM 3 THM MOAaNbIIOro BUBYEHHS MOTPEOYIOTH
IUTaHHS TUPPOBOT NOBENIHKH 1IboBOI ayanTopii 3BO 3
ypaxyBaHHSIM Teopil IOKOJiHb, IIO CIyryBaTUMe
OCHOBOIO JUISl yJIOCKOHAJICHHSI KOHTEHT-CTpATETil 3aKiany
OCBITH 3 YpaxyBaHHSAM IHTEpPECiB Ta MOTHBIB YCiX
3aIliKaBJICHUX CTOPIH.

Mera poGoru. Mera crarTi mojsrae y HpOBEIECHHI
MOPIBHSUIBHOTO aHaJIi3y 1M(pPOBOI MOBEIIHKH Bi/IBiTyBaviB
BeO caiitiB npoBimHnx 3BO €Bporm 3 ypaxyBaHHSIM IX
cerMeHTallii, BiMOBiHO 0 Teopil MOKOJiHb. JlouinsHUM €
MIPOBEACHHS MOPiBHSUTEHOTO aHaIizy KITIOYOBUX
iHAMKaTOpiB TIepeOyBaHHS IIUTHOBOI ayUTOpii Ha BeO caiTi
3BO, sxuMu €: 0XOruieHs BeO caliTy; TpUBaIICTh BI3UTY Ha
BeO caiTi MeBHOTO MOKOMIHHS (TIOKOMIHHS «X», «Y», «Z»,
«bebibymepu», «TpaanniiiHi»); KUIbKICTh IEPETIITHYTHUX

CTOPIHOK; dYacTKa ayguTopil, M0 TOKWAAE CauT,
NPETJITHYBIIM ~ JIMIIE  OJHY CTOPiHKY. PospaxyHok
3a3HaueHHX IOKA3HUKIB B JAHOMY IOCIIIKCHHI aBTOPOM
MIPOTIOHY€EThCA 3MiHCHUTATH s ipoBigHuX 3BO Ykpainy,
[onpmi ta HiMeydnHM 3 BHKOPHCTAHHSAM HPOrPAMHOTO
iHCTpyMeHTalipro uppoBoro mapketuury Similarweb
[19].

BukiaxeHHs 0CHOBHOTO MaTepiay AocaigxkeHHs. B
CyJacHHUX yMOBax IM(pOBOro cycmiiberBa Bed caiit 3BO
Ta IHCTUTYLIIHI aKayHTH y COLIUIBHUX Mepexax o]iliiHO
NPEJICTABISIIOTh 3aKNaJl OCBITH Ta 3HAHOMIIATH LIHOBY
ayautopiro 3 ycima cdepamu Horo misibHOCTI. BeO caiit
3BO mpexacraBnsge iHTepec sAK A abOiTypieHTIB, Tak i
HIINX 3aliKaBJICHUX CTOPiH, B TOMY YHCIi i KOHKYPEHTIB.
OcHoauME OyHKIIsIMA BeO caiity 3BO e: indpopmaruBHa
— 3a0e3neyeHHs] BIOKPUTOTO JIOCTYNyJO JaHUX Ta
CTBOpEHHS YMOB i  iHpOpPMAIfHOTO  OOMIHY;
iHTerpamiiina —3a0e3ledeHHss peatizalii BHYTPIIIHBO
CHCTEMHUX 3B’S3KiB; KOMyHiKaliiiHa —3a0e3ne4eHHs
3BSI3KIB 13 3OBHIMIHIMH 1H(OpPMaLiHHUM TPOCTOPOM;
KOOpAMHYyIOYa —  (ikcauis 1 TOpecTaBiICHHI Y
B3a€EMO3B’SI3KY KOHTEHTY, SIKUI aZpecoBaHuil
pi3HNMCYO €KTaM; PO3BHBAlOYa — PO3BUTOK IHTENEKTY Ta
0COOMCTMX  TBOPYHMX SIKOCTEH; KyJNbTypOTBOpYa —
¢dbopMmyBaHHS  KyIbTYpH, 30Kpema, iH(pOpMAIiifHOl
KyIbTypu;ipoeciifHO-OpieHTyIoUa —  Opi€HTamii Ha
npodeciitHy AisUIbHICTh KOpUCTYyBaya BeO-caiity [6, C. 89].

ABTOpH JaHOI CTaTTi IOTO/KYIOTBCS 3 JYMKOIO
lamumpkoro O.B., Kyuepcbkoro LI., Jlunenko IL.B. [6],
o (HOPMYIOUH YHIBEPCHUTETCHKI BeO-pecypcH 3aralbHOTO
JIOCTYIy, BapTO pO3AUIATH Ta 3BaKaTH Ha Kareropii
KOPHCTYBauiB: — MalOyTHI/MOTEHIIHHI 3100yBa4l BHIIOT
ocsiTi 3BO (IOAMIUIOMHU Ta MICASIUIUIOMHHUNA PiBEHb);
— Oatbku MaiOyTHIX 3100yBaviB BuIoi ocith 3BO; —
3n00yBaui  Bumoi ocBiru 3BO  (moaumsiomHuil  Ta
MCIAAATUIOMHUA ~ piBeHb); — BHIycKHUKH 3BO: —
BHYTPIIIIHI KOPUCTYBadi (3 YMClia HAyKOBO-TIEJArOTi9HIX
MIPaI[iBHUKIB Ta MPEJCTaBHUKIB CTPYKTYPHUX ITiAPO3IIITIB);
— KOHKYpEHTH Ta crocrtepiradi (poOoTomaBIl, iHO3EMHIi
napTHepH, KypHaticty) [6, C. 89.-90].

[yukmu moKoNiHB OmMcaHO y Teopii, chopMOBaHii
amepukaHcbkumu BueHnMmHu B. Hlrpaycom i H. Xoy (W.
Straus, N. Hova) y 1991 p. [1]. IlpoTe 4iTKe BU3HAUEHHS
YacOBUX Jialla30HiB MOKOJIHb € NS0 YCKJIATHEHUM, M0
00yMOBJIEHO 3HAUHUM BIUIMBOM Ha COLiyM PiBHS PO3BHUTKY
Tiel um iHmOI KkpaiHm Ta nudpoBux TexHomorid. lLle
HaOyBae 0coOaMBOi aKTyaJpHOCTI TpPH  imeHTH(IKAI]
nokouTiHAA Z Ta mokomiHHS Anbga (A), SIKi OTOTOXXKHIOIOTH
cebe 3 mudposuMm cBiToM. Tak, ans YipalHu Ta IHIIUX
MOCTPaASHCHKUX KpaiH XapakTepHe JiesiKe
BiZITEPMIHOBYBaHHS «KOPJIOHY MOKOJIHB» IS TeHepanii Z
Ta  TreHepauwii A,  TIOpIBHSHO  HampuKIag 3
BUCOKOTEXHOJIOTIYHUMH KpaiHaMH, TakuMH sK SroHis,
CIIIA, ITiBnernna Kopes. Takox Ha MoJiofie TIOKOMiHHS Z
Ta A HETaTHBHO BIUIMBAE BiifHA B YKpaiHi, 00yMOBIIOIOYH
Jiesiki OOMEXEHHsI Y BUKOPHUCTAHHI ITIPPOBUX TEXHOJOTIH
Ta IHIIMX BUJIIB PECYPCIB, Ta MPOBOKYIOUN BUCOKHIA PiBEHb
crpecy. OnHak, 3arajoM OUIBINICTH KpaiH JOTPUMYIOTHCS
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amepukaHchKkoi Meromonorii B. Illtpayca i H. Xoy momo
«KOPIOHY TOKOTiHBY (Tabm. 1).

OCKUIBKM METOI0 JOCHI/PKEHHSI € BUBUCHHS IIIJIbOBOT
aymuropii BeO caiitiB npoBinaux 3BO Ykpainu, [Tonemii ta
Himeyunnn npu crioxxuBaHHI TU(YPOBOTO KOHTEHTY, TOMY
B Tabn. | mpencraBieHo AemorpadidHi TeHIeHmii, a came
IUHAMIKY 3MIiHH BIKOBOTO TIPOQIII0 HACENCHHS y IHX
Kkpaimax y 2022 -2023 pp. Bmimomy, mnpuxoammo [0
BUCHOBKY, 1110 ¥ 2023 p. 3arajibHa 4MCEIbHICTh HACEICHHS
B YkpaiHi ctaHOBUTH 36,07 MiH. oci0; B ITombmi — 41,48
MiH. oci0; B Himeuunni maibke y ngivi Oinpie — 83,31
miH. oci6 . CepenHiil Bik HaceneHHs B YKpaiHi ckianae
43,9 poxkw; B Iompmii — 42,5 poxn; B Himewumni Tpoxu

oimpme — 44,9 poku [20]. B Ykpaini nporsrom 2022 —
2023 pp. crocTepiraeTeCsi CKOPOYEHHA MOKOMHHA Z —
BikOBa rpymna HaceneHHs 18-24 pokm ckopotmiack 3 6,5%
y 2022 p. mo 4,3% y 2023 p. Takox CKOpOTHIOCS
nokominHg Z, Y (BikoBa rpyma 25-34 pokn) 3 13,3% y
2022 p. no 10,8% y 2023 p., 1m0 0OyMOBJIEHO MEPEBAKHO
BilfHOIO TIpoTH YKpainu (Tadi. 2).

B T1abn. 3 mpeAcTaBICHO CTUCIY XapaKTEPUCTHKY
mpoBimanx  3BO  Vkpaiww, [lonemi, Himeunnsu
KJIaCHYHOTO, TEXHIYHOTO Ta JIOCITITHAIIBKOTO
CIIPSMYBaHHS, SKi IPOAHaJ30BaHO 33 XapaKTePHCTUKaMU
MIOBEIIHKY BiJIBiyBayiB BEO caity.

Tabmuus 1 - Xapakrepuctuku niboBoi ayauropii 3BO 3a o3Hakamu Teopiii HOKOIiHE

moBara

HinnocTi XapaKkTepuCcTHKA KOHTEHTY Bukopucranus uugpoBoro MapKeTHHIY
Hoxouinns «Tpamuuiiini» (1922 — 1945 pp.). Caoran: «Pobdota — ue skutTs!»
o . opsaHa poib LUGPOBOrO Ta OHJIAMH-
CTIHKICTB, JIOSUTBHICTB, VI HApyropsin p undp . o
3po3yminuii 3micT MapKeTHHTY, IlepeBara OUIbII  TpagWIiHHHUX

KaHaJIiB 3B’ SI3Ky

Iloxouinns «bedi-0ymepu» (1946 — 1964 pp.). Cioran: « Kutu, mo6 npamosatu!»

310poB's, ieai3m, TBOPUICTh

KoMmdopT y MOBCSIKICHHOMY >KUTTI

TpamuiiiiHi MapKeTHHTOBI KaHaIM, aje TaKOoX
aKTHBHI B COLIAIbBHUX Meperkax

Hoxoainus X (1965 — 1979 pp.) Caoran: «IIpauioiite, o6 103B0JUTH c00i KOM(pOPTHE KUTTS!»

[HauBinyani3M, MOLIYK CEHCY,

Apantanis 10 ocobucToi  pearizarii,
CHMBOJIH

IlepeBaska€e IWIiHHICTE OCOOHCTOTO KOHTAaKTY,
MOPIBHAHO 3 aBTOMATH30BAaHHUMH MPOILIECAMH,
JIOSUTBHICTD 10 OpeH/iB

oxouinns Y / «Mineniaau» (1980 — 1994 pp.). Cioran: «’KuBH cBOIM KUTTSIM; po00Ta ApyropsaHal»

: BIII3HABAHICTH Openny,
HE3aJIEKHICTD
crarycy
Camopeasizarist . .
MOD AL, BkaziBka Ha MicIe,
CIIKyBaHHS, KOMaH/{Ha

poboTa, ONTUMI3M

HpH3HAYCHHS
repeBard MpoAyKTiB i HOCITyT

BubarmmBi 10 MapKeTHHTOBHX KOMYHiKaIli,
PEeKIaMHHUX MOTHUBIB

Mokoainns Z (1995 — 2009 pp.). Ciaoran: «PodoTa Ta ;KUTTS CyBOPO po3aiieHi!»

Camopeanizanis, npardHeHds | CTHCIICTh Ta ajanTailis, ecTeTHKa, | MapKeTHHTOBI KOMyHiKalii kparie OyJayBaTH Ha
0 cBOOOIM IUII OCOOMCTOTO | JIETKICTh CHOXXHMBAaHHS, MYy3HKa Ta | MIHHOCTAX OXOPOHM TMPHPOAM Ta KIIMary,
PO3BHTKY emorii CTIMKOCTI, IHIMBITyaIbHOCTI 0COOUCTOCTI
Ioxoainusa Ansda (A) (2010 p. Ta 10 TenepimHbOro yacy) CiaoraH nNokoJiHHs Juiie GopMyeThCst
. o . Harusna IKUTATI3aIis, CTPUMIHTOBI
. . . | AyTEHTHYHICTb, CHEPTilHICTB, - : :
JKuTTeBi MO3MUINT Ta IIHHOCTI S . . wiaTGopmu, MiIKACTH, YCBiIOMJICHICTh
. aMOIIiiHICTb, IHTepaKTHBHICTb, .
B IPOIIECi CTAHOBIICHHS P COIIIATIBHUX TMPOOJieM, 00YMOBJICHA OE3MEKHUM
reiiMidikarmis

JIOCTYTIOM 110 iH(opMartii

Jlxeperno: ckiaieHo aBTOpaMu Ha ocHOBI [18, 19]

Tabnuus 2 - BikoBuii npodine HaceneHHs: YKpainu Ta kpain €ponu y 2022-2023 pp. sik 03HaKa CerMEHTali1 pUHKY

OCBITHIX MTOCITYT 332 KOHIIETIIIIEIO TIOKOIiHb

BikoBa Ykpaina IMoabma HimeuunHa
rpyna Haspa remepauii | 5559 | 203 22%%23; 2022 | 2023 22%223; 2022 | 2023 22%22?5
0-4 poxu . 4,5 3,7 -0,8 5,0 4,9 -0,1 4,9 4,7 -0,2
TToxominug A
5-12 poku 9,0 9,3 +0,3 8,1 8,0 -0,1 7.4 7,5 +0,1
13-17 poxn Ilokoniuus A, Z 5,4 54 0 51 53 +0,2 4.6 45 -0,1
18-24 poxu Iokoninas Z 6,5 4,3 -2,2 6,6 7,8 +1,2 7,3 7,2 0
25-34 poku IToxoninnsa Z, Y 13,3 10,8 -25 13,1 13,9 +0,8 11,9 12,4 40,5
35-44 poxn Iokoninus Y 16,4 16,8 +0,4 16,3 16,3 0 12,8 12,8 0
45-55 poku TToxominug X 13,8 15,1 +1,3 13,3 13,4 +0,1 13,2 12,8 -0,4
55-64 poku be6i-6ymepu 13,5 15,1 +1,6 12,5 11,9 -0,6 15,6 15,6 0
65+ pokn Tpanuuiini 17,5 19,5 +2,0 20,0 18,5 -1,5 22,3 22,6 +0,3
iirHam’Ha AHCCIRHICTE HACCHCHITL, | 4333 | 36,07 | -7,26 | 37,77 | 4148 | -371 | 83389 | 8331 | -0,58
CepenHiii Bik HaceICHHS 41,8 43,9 2,1 425 40,2 -2,3 459 449 -1,0
Jlxeperno: ckiaieHo aBTOpaMy Ha OCHOBI [19]
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Tabmms 3 - Crucia xapaktepuctrka npoBigaux 3BO Ykpainan, [Tomemi, Himeuanan

Pik KiabkicTh
Hassa 3BO 3acCHY- Tun 3BO T'acno / Micis / Hinunocti 3BO CTY/eHTiB,
BaHHSA ocio
VYkpaina
KuiBchkuii HalliOHAILHUH - -
. Hon . «Utilitas, Honor et Gloria» /
yHiBepcuteT iMeHi Tapaca 1834 KIIACHYHHI . 32000
.. «Kopucts, yecTh i crnaBay
IlleBuenka, M. Knis
XapKiBCHKUI HAIIOHATLHUN .

P S . «Cognoscere docere erudire» /
YHIBEpCHUTET 1MEHi 1804 KIIACHYHHI . . 15000
. . «[li3HaBaTH, HABYATH, TPOCBITIATI

B.H. Kapaszina, M. XapkiB
KuiBchbkuii MOMITEXHIYHMIT S —
HCTUTYT iMeHi [rops 1898 . > . | «byTu neprmmm» 21000
. .. JIOCITI THUIIHKHI
Cikopcrkoro, M. Kuis
Harjionansuuii yHiBEpCHTET . . o .
o YHIBED TEXHIYHWH, «Litteris et Artibus» /
«JIpBIBCHKA MOJIITEXHIKAY, 1816 . . . 33500
. JOCIAHULIBKHN | «Hayka i Mucrenrso»
M. JIbBIB
[Tonpmia
BapiaBcbkuil YHIBEPCUTET, . «Dwa stulecia. Dobr oczatek»/
P YHIBEp 1816 KJTACHHHT ) 'y pocza 36000
M. BapriraBa «Ba cromitrs. ['apHnit mogaTox»
. . JlockoHamicTs, BiIKPHUTICTB,
BapuiaBcbka NOJIITEXHIKA, . . . . . . .
\. Bapiiasa 1915 TEXHIYHUHA BiJIMIOBiJANIEHICTD, PI3HOMAHITHICTB, 31000
- Bap CMUIHBICTB, OyX CIIBIIpAIl
[ipHuY0-MeTanypriita «Labore creata, labori et scientiae
akazeMis iM. CraHiciiaBa 1919 TECXHIYHUHA servion [ «IlIpamero CTBOPEHHIA, 33000
Emmmna, m. Kpakis mpari i HayLi CIyxy»
T maHCchKuil TEXHOIOTIYHUN . . «TexHIYHHIA YHIBEPCUTET 3 YABOIO Ta
o 1904 TeXHIYHUN o Iy P y 27000
yHiBepcHuTeT, M. [ TaHchK MaiOyTHIM»
Himeuunna
Tetinens0eprekuii .

M P KIIACHYHHN «Semper Apertus Immer offen» /
yHiBepcHTeT iM. Pympexra 1386 . . . 30000
. JnocigHUIbKA | «KHHTra 3HAHB 3aBXKIU BIIKPUTA»

ta Kapmna, m. I'efinens0epr
Yuusepcurer Jlroasura- 1472 KIIAaCUIHUN HayxoBuit oOMiH, CHHEDTis, 36000
Maxkcummitiana, M.MIOHXeH JOCIITHUIBKANA | yIPaBIIiHHSA Ta OpraHi3alis
MIOHXEHChKHI TEXHIUHUH 1868 TeXHIYHUI «Die unternehmerische Universitéty / 44000
yHiBepcuTeT, M.MIOHXeH JOCIITHUIBKUN | «YHIBEpCUTET HiIIPUEMHHULITBAY
. . . . Kynerypa  iHHOBaLii CITIIIHE

Texuomoriuynmit TEXHIYHUH, YABTYP 'HHOBALUH, Y

HisencuTer. M. Kapicove 1825 PN ——— HaBYaHHs, BIIMIHHE BHKJIAIaHHI, 23000
y P » M. RapIcpy! A JUHHL Oesmeka i AKICTh

JIKepero: CKIIaJieHo aBTopaMu Ha ocHOBi [21-33]

[MoTenmiitny minmkoBy aymutopito 3BO ckmamae  BapmaBcbkuii yHiBepcuTeT, M. BapmaBa (3acHOBaHO Yy

HaceneHHA BikoMm 18-24 poxm Ta 25-34 poxm. Pasom 3
THUM, JIOCBiJ] €BPOMEHWCHKOI CUCTEMH OCBITH CBiTYUTH PO
Te, o npoiaHi 3BO €Bpomy, KpiM iHIIOTO, TAPreTOBAaHO
MpamioTh 3 ayauropiero 0-4 poku; 5-12 pokis; 13-17
pokiB. HaBuaHHs Takoi roHOi ayauropii BinOyBaeTbcs y
MDKHApOJHUX IIKOJAaX Ta Koyemkax, ski adinmiioiBHi 3

aM  un  iHmmM  3BO.  To6ro 3BO  €spomu
LJIECTIPSIMOBAHO BHUXOBYIOTH CBOIO LIJILOBY ayAWTOPIIO,
3a0e3nedyroud  MOBHMH  HWKI ~ OCBITHIX  HOCIHYT,

MoYnHa0uu 3 Biky 0-4 poku.

OOGexToM noci/pkeHHs1 oOpaHo HaiBimomimn 3BO 3
ICTOpi€l0 Ta TpaaMuUisiMu, Oinblie, HDK CTO POKIB.
3okpema, HaicTapinri BHIIII: Ieitnenn6eprexuit
yHiBepcuteT iM. Pympextra ta Kapma, m. [elimennbepr
(3acHoBano 'y 1386 p.); VYuusepcurer JlronBwura-
Makcumuaiana, M.MrouxeH (3acHoBano y 1472 p.);

1816 p.); XapkiBChbKHI Hal[iOHATBHUN YHIBEPCUTET iMEHI
B.H. Kapasina, m.Xapkis (3acHoBano y 1804 p.).

BuxopuctoByroun BeO caiit ams Bubopy 3BO,
3100yBaul BHIIOI OCBITH, SIK CTpaTeriyHa KaTeropis
UTbOBOI aynuTOpii HaYacTiIe aHaIi3yIOTh HACTYIHHHA
KOHTEHT: BigoMocTi mipo Bukiamadie 3BO T1a ix
MDKHApOJHE BHU3HAHHS; PIBEHb Ta METOAM BHKIAJAQHHS
JMCIUILTIH; MDKHApOJHE CITIBPOOITHHITBO; MOXIIMBICTH
OTpUMaHHS NOJBiMHOrO muIIoMy; criBnpaus 3BO 3
MDXKXHAPOJHAMU CTYAE€HTChKUMHU OpraHi3amisMu;
MIEpCIIEKTUBY  TpaleBJIallITyBaHHs;  iH(OpacTpyKTypa
3BO Ta kamnycu [6, C. 91].

OcHoBHUM 1inb0BUM cermeHTOoM 3BO € abitypieHTn i
cTyneHTH  BikoM 18-24 pokiB, fKi NPENCTaBIAIOTh
MOKOJIHHSA Z, BIIOBIIHO 10 Teopil MoKoiiHb (Tadum. 4, 5).
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Tabmmms 4 - XapakTepucTHKa IiTbOBOI aynuTopii mokomiaHsa Z BebO-caittiB 3BO Vkpainu, [Nonpmi, Himeuuanman

(6epesenb-Tpasens 2024 p.)

Haspa noxka3Huka
Hassa 3BO 2 | & g |8 § £ | B 2 |2 :
25 ES|525|38 |85 55525 2%
e B 0B | 0 F &> =R |0kl ol
Yxpaina

Kinku 18-24 pokis YouoBiku 18-24 pokis
KHY imeni Tapaca llleBuenka 18,2 | 03:32 3,36 57,13 9,9 02:57 | 2,94 | 63,19
KIII imeHni Iropst Cikopchkoro 17,7 | 07:20 8,07 36,79 14,0 05:05 6,04 43,03
XHY imeni B.H. Kapa3zina 21,1 | 07:07 8,95 31,40 10,3 | 07:10 | 6,22 34,48
HY «JIpBiBCBKA MOMITEXHIKA» 16,4 | 06:22 8,2 33,52 17,3 05:15 6,5 39,28

Ioabma

Kinku 18-24 pokis Yonosiku 18-24 pokis
Bapmascrkuit yHiBEpCcHUTET 26,3 | 03:20 2,58 44 57 9,2 02:28 2,41 51,10
BapmraBcrka nomiTexHika 19,4 | 06:51 7,4 25,75 18,5 06:56 7,94 24,82
TipHirio-MeTanypriiifia axazeis 173 | 07:35 | 7,36 | 2646 | 193 | 06:47 | 697 | 2544
iM. CranicnaBa Emmuia
I'maHCHKMIT TEXHOJOTIYHUH YHIBEPCUTET 18,3 | 10:04 8,85 20,07 20,4 08:45 8,27 19,52

Himeyuyuna

Kinku 18-24 pokis Yonosikn 18-24 pokis
MIOHXCHCHKHI TEXHIYHUI YHIBEPCUTET 13,6 | 10:01 10,53 23,45 16,5 09:49 | 10,21 | 26,55
Teitnensbeprexnit ynisepeuter 154 | 07:39 | 7,84 | 3021 | 12,6 | 06:40 | 693 | 33,62
iM. Pynipexrta Ta Kapna
Yuusepcurer Jlroasura-Makcumutiana 16,9 | 06:15 6,68 26,35 13,5 05:49 6,18 29,55
Texuounoriunuii yHiBepcuter Kapncpye 13,0 | 08:03 9,14 29,50 20,7 | 08:49 | 10,43 | 25,78

JIkeperno: po3paxoBaHo aBTOpPoM 3 Bukopucrtanusm Similarweb [19, 22-33]

[MopiBHsIBbHMIA aHAI3 BiBiAyBaHOCTI BEO caiitiB 3BO
MOKOJIIHHSM Z, BUSIBUB HACTYIIHI TE€HJICHIIT:

— ’)KiHOYA YacTKa Bi/BiqyBadiB BeO caiiTy, MOPIBHSIHO 3
4OJIOBIUOIO, TepeBaxkae y kimacudyHux 3BO  VYkpainwy,
Monpwi, Himewunnn: KHY imeni Tapaca llleBuenka —

18,2%; XHY imeni B.H. Kapazina - 21,1%;
Bapmascekuit yHiBepcuter — 26,3%); IeiimenpOeprekuii
yHiBepcurer im. Pympexta Ta Kapma - 15,4%;

VuusepcureT Jlroapura-Makcummiana — 16,9%;

— 4OJOBi4Ya dYacTKa BiABigyBadiB BeO caiTy,
MOPIBHSAHO 3 JKiHOYOIO, MepeBaxkae y TexHiyHmx 3BO
Vkpainu, Ilomemr, Himewunnn: HY  «JIbBiBchka
noritexHikay — 17,3%; [ipHudo-meranypriiiHa akagemis

iMm. CranicmaBa Emmmma —  19,3%; I'mancekuit
texHonoriuani  yHiBepcuteT — 20,4%; MrioHXeHChKUI
TexHIUHMH yHiBepcuter — 16,5%; TexHomoriuHmi

yHiBepcurer Kapacpye — 20,7%. BuxmoueHHAM CcTamn
texHiuyai Bumi KIII imeni Irops Cikopcekoro Tta
BapmaBcrka TmoONiTEXHIKA, B SKUX JIENI0 TEpEeBaXKae
JKiHOYa ayauTopis. (Tadi. 3).

— BCEpPEIHHLOMY TPHUBAIICTh BI3UTY € OUIBIIOID Y
KiHOWoi  ayamrTopii mpaktuBHO 1O yciMm  3BO,
MIPEeACTaBICHUM Yy OCIiPKeHHI. MiHIMaabHa TPUBAJICTh
BI3UTY JKiHOYOi ayauTopii TOKOMHHA Z CTaHOBUTH

omm3pko 3 xBumH (KHY imeni Tapaca IlleBuenka,
BapmaBcekuii yHiBepcuteT). MakcumalnbHa TpPUBAJIICTh
BI3UTY JKIHOYOT ayAuTOpii TOKONIHHA Z CTaHOBHTh
o6mm3pko 10 xBuimmH  (I'maHChKHE  TEXHOJOTiIYHUI
YHIBEPCUTET, MIOHXEHCHKUN TEXHIYHHN YHIBEPCHUTET).
MiHimManbHa TPHUBANICTH BI3UTY YOJOBIYOi ayaUTOPIi
MOKOJIiHHA Z CTaHOBUTH Tpoxu Oinmbmie 2 xsuiauH (KHY
imeni Tapaca llleBueHka, BapiiaBcekuid yHiBepcHTET).
MakcumanbHa TPHUBANICTh BI3UTY YOJIOBIYOI aynuTOpii
MOKOJIIHHA Z cTaHOBHUTH Omm3bko 9 xBunuH (I maHChKui
TEXHOJIOTTUHUI YHIBEpCHTET, TexHOTOTI9HUHA
yHiBepcureT Kapicpye).

— KUIBKICTh BiJBiJTaHUX CTOPIHOK 3a OJHMH Bi3UT
BH3HAYAETHCS TPHUBANICTIO BI3UTYy KOXKHOTO OKpPEMOTO
BiABiAyBaua Ta HOro TEPCOHATBHOIO IIBUAKICTIO
cupuitHATTA iHQopMmalii. Ase, B CEpeIHBOMY, YHM
TPUBATIIIUN Bi3UT, TUM OIiJbIIe CTOPIHOK MEperysiaae
KOXKHUU BiiBimyBad BeO caiity. KiibKicTh BiIBimaHUX
cTopiHoK Ha BeO caiiti 3BO VYkpainm, [lompmi Ta
HimMmeuunan  cepen  mokoniHHS Z  BCEPEIHBOMY
CTaHOBUTH 7-8 CTOPIHOK.

— BCEpeIHbOMY, NPUHHATHMM (TakuM, L0 € Yy
Oinpmiocti jocmimpkennx 3BO) 3HauYeHHAM IOKa3HUKA
«Bounce Rate» € piBens 20-30% st xiHO4O1 ayauropii
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Tta 25-35% nans donmoBidoi ayauTOpii MOKOMIHHS Z.
JlocuTs BHCOKI 3HaueHHS ImOKasHHKa «Bounce Rate»
3aikcoBaHi I YOJOBIYOi ayauTopii MOKOMHHA Z y
KHY imeni Tapaca Illesuenka (63,19%); BapimaBcskuit
yHiBepcureT (51,10%); KIII imeni Irops Cikopcekoro
(43,03%); HY «JIsBiBchbka momiTexHika (39,28%).

Iloxasuuk «Bounce Rate» xapakTepusye 4acTKy
BiJBiAyBauiB, IIO IIEPETIIAHYNN JUIIE OIHY CTOPIHKY.
Bucoke 3Ha4YeHHS [BOrO IIOKa3HMKAa BKa3dye Ha
HEJIOCTAaTHIO PEJIEBAaHTHICTE KOHTEHTY [JIsI LiTHOBOL
ayJaUTOpii 1 CBIMYHUTH MPO HEOOXIMHICTh YIAOCKOHAICHHS
KoHTeHT-cTpaTterii 3BO.

Tabmuns 5 - Xapakrepuctuka 1iboBoi ayanTopii nmokoninug Z, Y Be6-caiitiB 3BO Ykpainu, [Tonbmi, Himeuunnn

(6epesenb-TpaBkHb 2024 p.)

Ha3sBa nokasHuka
S| .8 o B -
i= ) i= )
Ha3zea 3BO 5 ? -5 ; é E 2 < 5 ? -5 ; E E 3 <
55| 5 |225| Sg | 58 | §5 |225| S¢&
=X | a2 | S8 | o & 5 2an |25 0
= ) 2 o®m | O =] =R |[Kom| O
Yxkpaina
Kinkm 25-34 poxis Yonosikn 25-34 pokis
KHY imeni Tapaca IlleBueHka 18,7 | 03:56 3,92 53,96 8,6 03:42 3,85 57,47
KIII imeni Iropst Cikopcpkoro 17,5 | 06:58 7,88 38,16 10,8 04:55 6,31 45,27
XHY imeni B.H. Kapasina 17,5 | 07:17 8,22 34,59 8,5 07:19 5.99 36,64
HY «JIpBiBCcbKa MOIITEXHIKA» 16,3 | 07:38 11,17 30,98 12,2 05:51 8,04 33,32
Ioabma
Kinku 25-34 pokis YoJ10Bikm 25-34 pokis
Bapmascrkuit yHiBepcUTeT 27,0 | 02:23 2,46 45,94 9,5 01:45 2,16 59,57
Bapmascrka momiTexHika 17,0 | 07:00 1,27 24,94 15,1 06:50 1,72 24,23
TlipHiio-meranypriiina akazemis 143 | 0744 | 743 | 2528 | 154 | 07:02 | 7,13 | 24,31
iM. CranicnaBa Enmmia
I'maHCBKMIA TEXHONOTIYHUH YHIBEpCUTET 15,3 0937 8,54 21,84 14,6 0830 8,14 21.96
Himeuuyuna
Kinku 25-34 pokis Yoqaoiku 25-34 pokis
MIOHXEHCHKHI TEXHIYHUN YHIBEPCUTET 15,9 | 09:35 10,1 23,96 17,4 09:51 | 10,07 | 26,30
Teiinemsoepreiuii yuisepenrer 157 | 07:11 | 7,2 | 29,98 | 10,7 | 06:49 | 6,62 | 33,39
iM. Pynpexra Ta Kapna
Yuusepcuret JlroaBura-Makcumutiana 16,2 | 06:07 6,34 27,61 11,9 05:59 5,89 30,71
Texunonoriunuii yHiBepcuret Kapicpye 12,1 | 07:58 8,26 30,56 | 15,9 | 08:00 | 8,87 | 30,55

Jhxepero: po3paxoBaHO aBTOPOM 3 BHKopHcTanHsM Similarweb [19, 22-33]

Baxnueum ninboBuM cermenToM 3BO € abitypieHTH i
cTyfeHTH  BikoM 25-34 pokiB, sIKi HpENCTaBISIOTH
MOKOJMiHHA Z Ta MOoKoMiHHA Y (Tabum. 5). 3a pe3ynbrarMu
PO3paxyHKIB y TaOJI. 5 BU3HAUEHO HACTYITHI TCHCHIIII:

— JKiHO4Ya YacTKa BifIBilyBadiB BeO caiity, BikoMm 25-34
POKH, TIOPIBHSHO 3 YOJIOBIUOIO, IIEpeBaka€ fAK Yy
KJIACUYHMX, Tak 1 TexHiuHux 3BO VYkpaiau, [MTosbmii,
Himeuunnn.

— OKIHOYAa ayAuTOpis 3a YacTKOI0 CEerMeHTy ¥
6inpmiocti 3BO € noapibHOo 10 BikoBOi rpynu 18-24
poxu. Hampukman, nms Be6 caiity KHY imeni Tapaca
IlleBueHka cermMeHT BiABiMyBauiB >KIHOK Bikom 18-24
poku ctaHOBUTH 18,2%, a cerMeHT Bi/BiIyBa4iB BIKOM
25-34 poxu — 18,7%; ms KIII imeni Irops Cikopchkoro
cerment 17,7% ta 17,5% signosigno; HY «JIbBiBCchKa
noritexHika 16,4% ta 16,3% BignosinHo; BapmaBcbkuii
YHiBEpCUTET 26,3% Ta 27% BIAIOBIZHO;
IeiinennOeprckuii yHiBepcureT iM. Pympexta Ta Kaprma

Texuomnoriunuii yHisepcuter Kapnepye 13,0% ta 12,1%
BIJITIOBITHO.

— YOJIOBiYa ayauTopis BikoM 25-34 pokH 3a 4acTKOIO
cermenty y Oiumpmocti 3BO € MeHmoro, TMOpiBHAHO 3
BIKOBOIO rpymoio 18-24 poku; TpUBANICTh BI3UTY cepesn
40JI0BidO0i aynuTopii Bikom 25-34 pokn y 6inemmocti 3BO
€ os1i0HOI0 /10 BikOBOI rpynu 18-24 pokw;

— KUTBKICTh TIEPETJIIHYTHX CTOPIHOK 3a BI3UT cepen
40JI0Bi4O0i aynuTopii Bikom 25-34 poku y 6ineimocti 3BO
[ompmi Ta HiMewunmHM € momiOHOIO 10 aHAJIOTi9HOTO
MOKa3HWKa y BiKOBif rprymi 18-24 poxm; B Ykpaini —
noAi0HOI0 abo BUILE A0 AHAIOTIYHOIO IIOKa3HHWKa Yy
BiKOBIH rprymi 18-24 poxw;

— TIOKa3HUK «Bounce Rate» cepen donoBiuoi
aynutopii BikoM 25-34 poku 3a KOKHHUM JIOCIIJIKSHUM
3BO € nomiOHuUM 3a 3HAYCHHSM J0 MOKa3HHKA BiKOBOI
rpynu 18-24 poku.

BigBimyBauiB BeO caiiTy BikoMm 35-44 poku MOXEeMO

15,4% ra 15,7% signosigno; Vuusepcurer JloaBura-  oxapakrepusyBatd sk TOKONiHHS Y, IS SKOTO
Makcnmmmiana  16,9%  Tta  16,2%  BIANMOBIAHO,  xapakTepHi HACTYIHI TEHICHILI:
Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH) 65



Bicauk HTY «XT1I»

ExoHOMIYHI HAYKH

— BigOyBaeThCS CKOPOYCHHA YACTKH IIOKOJIHHS Y
cepen BiBimyBauiB BeO caiiTy, IO € 3PO3yMIIHM,
3Ba)KAI04M HA CTApIIHi BiK, MOPIBHAHO i3 MOKIIHHIM Z,
MIPECTaBHUKH SIKOTO IUIAHYIOTh BCTynmuTH 10 3BO micns
3akinueHHs mkonu. Cepen nocmimkysanux 3BO Ykpaian
CKOpPOYEHHs OXOIUICHHS BiABiTyBadiB BikoM 35-44 poku
cTaHoBUTh OnM3bko 30%, MOPIBHSHO 13 OXOIUICHHSAM
BifBiAyBauiB BikoM 18-24 poku. Cepen JOCHTIIKYBBHUX
3BO Ilompmi Ta HiMeuunHEnm Take CKOpPOYCHHS
OXOIUICHHS BiJIBiTyBadiB € OiJBII CYTTEBHM i CTAaHOBHTH
omm3pko 50%. lle o3Hayae, 1O BIAYM3HSHA MIJIHOBA
ayauTopis BikoM 35-44 poku OiibIIe MiKaBUTHCS calTaMu
3BO, Hibk anHanoriuHa aymutopis y Ilompmi Ta
HimeuuwuHi.

— IIOJT0 TPUBAJOCTI BI3UTY Ta KiIBKOCTI MEPETIITHYTHX
CTOpIHOK 3a Bi3WUT, TO Yy BimumsHsaHux 3BO 3a3HaveHi
TIOKa3HUKH JUTA MOKOJIIHHA Y € aHaJOTIYHUMH a0 HaBiTh
TPOXH OUTBIIKAMU, HIXK I IOKOJTIHHS Z.

BinigyBauiB BeO caifry BikoM 45-54 poku MOKeMO
OXapakTepHU3yBaTH SK MOKOJNIHHA X, M SIKOTO
XapakTepHi HACTYNHI O3HAKW IOBEAIHKH Ha BeO CaiTi
3BO:

— BigOyBaeThCS CKOPOUYCHHS YACTKH TOKOJIHHSA X
cepen BiBimyBadiB BeO caifTy, IO € 3PO3yMLIHM,
3Ba)KAIOUM HA CTApIINi BiK, MTOPIBHAHO i3 HOKIIHESIM Z Ta
Y.

— cepell MOKONIHHA Y TOKa3HUKU TPHUBAJOCTI Bi3UTY
Ta KIUTBKOCTI TEPEerITHYTHX CTOPIHOK 3a BI3UT Y
Biqum3HsHUX 3BO € aHanmorivHUMH abo0 HaBITh TPOXH
OITBIITUMH, HIXK JJIST HOKOTIHHS Z.

— moka3HuK «Bounce Rate» cepexm mocmimxeHnx
BiMUM3HAHUX Ta iHO3eMHUX 3BO € mocuth BUCOKUM (B
cepexubomy 30%, y nesikux 3BO — 60%).

3a  [momoMororn  iHCTpyMeHTapiro  mH(POBOTO
mapketunry Similsrweb [19] mpoananizoBaHO TeMaTHKY
KOHTeHTy BeO caiitiB moBigaux 3BO VYkpaiawm, [Tomsmi,
Himeuunnn, 110 HaMOUIBIIE TIEPETIIAAA€THCS
BiaBigyBauaMu (Tabi. 6)

Haii0inpm momynsapHOI0 TeMaTHKOIO KOHTEHTY Ha BeO
caiirax 3BO  Vkpaimm, [lompmi, Himeuunan e:
MporpaMyBaHHA, KOMITFOTEPHI  TEXHOJIOTii,  OCBiTa,
CYCHiJIbHI Haykd (NepeBaKHO ayaMTOpis YKpaiHuM Ta
[onpmii), HOBMHM Ta Mexia, Bifeo Iirpu (IepeBa>KHO
aymuropiss Ilompmii). Bei 1 TeHaeHIii mOTPiOHO
BpaxoOBYBaTH TP PO3pOOI[ Ta PO3MIIICHHI KOHTEHTY,
IpU CTBOpeHHI HU(poBoi pexinamu y cdepi ocBiTH. 3a
pe3ynpTaTaMd  JIOCHIKEHHS  BH3HAYCHO  HAWOLIBII
MIOMYJSIpHI  BeO-caliTh Ha SKi 3IMCHIOTBCS IEPEeXOAH
BiJIBiTyBaiB BeO CalTIB 3BO VYxpainu:
blidsidnetworks.com (kateropis  «OcBiTa», dYacTKa
tpadiky — 14,51% BinBigyBauB BeO caiity); matan.kpi.ua
(kateropis «Martematukay, dactka Tpadiky — 10,83%);
my.plag.com.ua (kateropis «CycHiibHi HayKu», 4acTKa
tpadiky — 8,85%); geol.univ.kiev.ua (kareropis
«[Ipupomuudi Hayku», dvactka Ttpadiky — 5,11%);
secureurl.ukr.net (kateropis «PiHaHCOBe TUTaHYBAaHHS Ta
MEHEKMEHT», JacTka Tpadiky — 4,85%). I1pn nepexoni
Ha CalT 3a MOCHJIaHHAM, PO3MIILICHUM Ha 1HIIUX

Tabmuus 6 - TemaTuka KOHTEHTY, 110 HaiOlnblle INeperisgaeThes BinBimayBadamu BeO-caiiTiB 3BO Ykpainw,

Hompmi, Himeuunan (TpaBens 2024 p.)

Haspa 3BO / Yacrka Tpadiky Ha Bed caiiTi, %
- B ®
= = 5 2,
== = =y
] S = 5 3]
[} (=9 = bl =
g g < s = ? = 2 § = 5
TeMaTHKa KOHTEHTY < &0 = e = =R & E|EE§ 5 =<
= = e 2 s| 2 gl EE| 8 E| 2 5 24
2 d|= S |E 22| 2 g 25| = T I 25 29 Fe
S E|EZ|lx|RElIQE ZEl &= g = 2§ 9 [:E S [E
s = L A - - Q o -] > 5 2 2 =] o = o = o
SO |22 FE |59 S S5 EZ| S5 25H 3 S &
> E - = » 2 |¥ E| E 2 g sl ¥ =z £ = g2 22 =2
ZEEZEE 5|55 55 E5 |25/ 85528 58
2B (20| XKg|mE|lmFREEE ~& 22 FE
TIporpamyBaHHs 742 | 7,16 | 6,97 | 10,31 - 10,04 - 999 | 8,44| 6,86| 8,59
KommroTepHi TexHOIOT 1 - 6,69 | 7,42 | 9,77 - 8,0 - 8,41 | 858| 7,84| 8,51
Ocsirta 763 | 7,18| 8,26 4,88 - 439 | 422| 64 49
CycrinbHi HayKH 12,78 9,99 | 8,57 | 7,04| 27,78 — — - — —
YHIBepCUTETH Ta KOJICIKI - - - - - - - - 5 76| 7,39| 521
bibmiorexku ta my3ei 7,68 - 10,41 - - - - - - - -

Hosunu ta mezaia 7,67 | 7,78 — 8,04 5,23 — 519 | 4,2
CorrianbHi Mepexi - - — 5,45 — — — — — — —
TTommpeHHs: KOHTEHTY - - - - — — 51,02 - - - -
ITomrykoBi cucTeMu — — — — | 15,94 - 48,98 — — — —
Bineo irpu - - — — - 5,72 6,25 — — —

JIxepeno: po3paxoBaHO aBTOPOM 3 BukopucraHusM Similarweb [19, 22-33]
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pecypcax, orpumyemo pedepansHmii Tpadik. Taki mani
MOXHA BHUKOPHCTATH, HANpHKIaL, JUI1 pPO3MIIICHHS
mupoBOi pekIamMu, ska O CIpusia IepeHaNpaBICHHIO
oimboBoi  aymuropii Ha BeO-caiit 3BO, sk OCHOBHE
JOKEPEJIO KOHTEHTY II0JI0 AisIIbHOTCI 3aKiIay OCBITH.

3a TeH/JepHOI0 O3HAKOW BiABiAyBauiB BeO-CalTIB
Biquu3HssHuX 3BO mepeBaxkaroTh kiHKU — Big 60% 1m0
73%. Lo ocoOnuBicTh TOTPIOHO BpaxoByBaTH IpH
CTBOPEHHI KOHTEHTY Ta Tu3aiiHi opopMIIeHHS BeO-caiTy,
mudpoBoi pexraMu. Lle TakoX CTOCYETBCS 1 COIiaIbHUX
Mepex. Hampukman, KiHKE OUTbIle  ITOMIOONAIOTH
CIOXXHMBATH KOHTEHT B Instagram Ta Pinterest. Tomy 3BO
TaKOX IOTPIOHO BECTH CBOi aKayHTH y IIMX COMiaTbHHUX
Mepexax.

BucnoBku. IlinpoBa aymutopis €  KIIOYOBUM
YUHHUKOM (DYHKI[IOHYBaHHS 3aKJIaJiB OCBITH Ta CHCTEMH
OCBITH BIIJIOMY 1 Ba)KJIUBOIO CKJIAIOBOIO 3IiHCHCHHS
rQpoBOro MapKeTuHry y cdepi OCBiTH. 3aKiiaiyd BHIIOT
OCBITH TPAIIOIOTh 3 PI3HOIO  I[UTHOBOIO ayIUTOPI€IO:
CTyICHTaMH, OaTbKaMH, CHIBpOOITHHKMH, Oi3Hec-
MapTHEpaMH, I0 MaloTh pi3HUH Bik. Pe3ympraTtn
JIOCTIKCHHS TTOKa3alli, 0 ayIuTOPis BiABiqyBadiB BeO
caiity mpoBigaux 3BO VYkpaiuu, Iloabmi, Himeuunnu
Nep/ACTaBIeHA yCiMa BIKOBUMH Tpylamu Bij 18 pokiB 10
65 pokiB 1 crapmie. Ycix BiaBinyauiB BeO caiity 3BO
MOXXHA KJIacH(IKyBaTH SK MOKOJMIHHS «Z», «Y», «X»,
«bebi bymepuy», «Tpaauiiiiai», BiAIOBITHO 10 KOHIICIIT
Po3paxyHku, TIpeicTaBieHI |y — JaHOMY
JIOCIIIKeHI 3p00JIeHO 3 BUKOPHCTAHHSIM HPOTPaMHOTO
iHcTpyMeHTaliio 1uppoBoro mapkerunry Similsrweb
[19], mo BuxopucroBye o¢imiiini mmudpoBi maHi
BigBimyBauiB, crapme 18 pokiB. Tomy BimBimyBadi
MoJioauie 18 pokiB, a came mmkossipi 16-17 pokis, siki
KIacu(IiKylOThCS K MOKOJiHHA  «Anbda» 1 €
noreHuiitHuMu abditypienramu 3BO He 0ys10 10CiiHKEHO.
B crarri Ounbln JeTanbHO MPOAHANI30BAHO TOKOJIHHS
«Z» — (18-24 pokn); «Y+Z» — (25-34 poxku); «Y» — (35-
44 poxn); «X» — (45-54 poku), K BaKIUBY ayIUTOPIO
BeO caiity 3BO.

BcraHoBieHO, 0 YUM OLTBIIO0 € PI3HUI Y Billi MiX
rpynaMu  BiABinyBauiB BeO calTy, THM OUIBIINMH
TEMIIAMHA CKOpPOYYEThCA BiIBiAyBaHiCTe BeO caiTy.
30KkpemMa CKOpOYEHHs OXOIUICHHS ayAnuTopii BikoM 25-34
pOKH, TIOPIBHAHO 3 aynuTtopieto 18-24 poku CTaHOBHTH
s 3BO Ykpainu, Himeauun 4 — 5%; 3BO Ilombmi —
11%; cepen ayautopii Bikom 35-44 pokwu, MOpiBHSIHO 3
ayauropiero  25-34  pOKM  CKOPOYEHHS  OXOIUICHHS
ayauropii craHoBute it 3BO VYkpainu,— 30%; 3BO
Ionemii — 50%; 3BO Himeuunnu — 40%. ToOro, uum
CTaplle BiK BiABiqyBauiB BeO caiiTy, THM OLIBII Pi3KMMHU
TEMIIAMH CKpPOUYYeThCS BiaBigyBaHicTh. I[lpoTe, sKImIo
MTOpiBHIOBATH IOKAa3HUKH BiJIBiTyBaHOCTI caity Mixk 3BO
pi3HEX KpaiH, To B YKpaiHi CKOpPOYEHHS BiJBiayBadiB
cTapioi BiKOBOI TPy BifOYBa€ThCS MOBUIBHIIIE, HIK Y
ITompmi ta Himeyunni. MokemMo ckaszaTd, IO JIIOAH
CepenHbOro Ta CTapumoro BiKy B YKpaiHi Oinblie
LIKaBIATECS KOHTCHTOM, DPO3MIIICEHUM Ha BeO cairtax
3BO.

ITOKOJIIHb.

AHaNOTiYHa  CHTyamis  CIOCTepiraeTeCs 1 3
MMOKa3HUKOM «TPHBAJICTh BI3UTY» — YHM CTapIIOl €
ayIouTopis, THM MEHIIOIO € TPUBAIICTH BI3UTY, 30KpeMa
cepex 3BO Ilomemi Ta Himewunnn. Illogo BimumsHsIHOT
ayauTOpii yCiX BIKOBHX TpyI, TO CEepelHs TPHBAIICTh
BI3UTY € TpPaKkTHYHO He3MiHHOI, abo  HaBiTh
30UIBIIY€ETHCS 3 KOXKHOIO HACTYITHOOKO BIKOBOIO TPYIOIO:
cepen iHo4oo1 ayauropii Ha 3-4 % , a cepen 4oNIOBI4OT
ayautopii Ha 8-9 %, mo 00ymMOBIEHO, KpiM iHIIOTO, i
BIICPKOBOIO cHTyamielo B Ykpaini. [lokasHuk «Bounce
Rate» Takox MOCTYmOBO 30UTBIIYETHCA 31 301TBIICHHIM
BIKY ayAMTOPIi, IO € HETaTUBHUM SBUILIEM.

LikaBuM QaxToM € Te, MO BigBigyBaui BeO CTaHTy
3BO crapme 65 pokiB, 0COOJMBO JKiHOYA ayAWUTOpIs
3HaYHMH Yac TPOBOIATh Ha BeO caiti Bumis. Y KIII
imeni Irops  Cikopcekoro, M. KwuiB, TIipHuuo-
MeTanypridHii akagemii iM. CranicnaBa Emmmna, M.
KpakiB, MIOHXEHCHKOMY TEXHIYHOMY YHIBEPCUTETI, M.
MioHXeH cepemHs TPHBAJICTh BI3UTY Cepel IKIHOK
crapme 65 pokiB craHoBuTh 9-10 XBWIWH, IO € HABITh
OinpIne, HK U1 BikOBHUX Kareropii 18-24 poku ta 25-34
POKH.
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C.0. BACH/IBI]OBA, M.O. 'ACIOK )
MOJBIMHE NIHOYTBOPEHHS. AK IH®GOPMAIIMHI TEXHOJIOI'TI 3SMIHIOIOTHh TPABUJIA
I'PH

V crarti 3po6neHo BceOIUHMI aHAN3 METONy MOBIHHOTO I[IHOYTBOPEHHS, KU HaOyBae Aefaini OLTBIIOI MOIYJIAPHOCTI B yMOBaxX IioOamisarii Ta
wudposizauii puskis. [TozBiitHe IHOYTBOpEHHs Mepenbadac BCTAHOBJICHHS Pi3HUX LIH HA OJMH i TOW caMmuil TOBap ab0 MOCIYry B 3aJIEKHOCTI Bif
crietr()iki PHHKY, IO JO3BOJISIE KOMIIAHISIM aJaNTyBaTHCS 0 Pi3HHX EKOHOMIYHHMX YMOB, PIBHS KOHKYPEHLIl Ta CHOXHUBYHMX yroao0anb. et miaxin
JI03BOJSIE HE TUIPKM MAKCHMi3yBaTH NpPHOYTOK, ane il 3abesmedye KOHKYypPEeHTOCIPOMOXKHICTh Ha JIOKAIBHUX 1 MDKHApomHUX pHHKax. Crarrs
30CepeDKYETHCSI HA BUBUCHHI BIUTUBY iHQOPMALIIHHIX TEXHOJIOTIH Ha e)eKTHBHICTb MMOABIHHOrO LiIHOYTBOPEHHs. BoHa mmigKpeciIioe, K CydacHi pillieHHs
y cbepi aHATITHKH, aBTOMATH3AL[i Ta JUHAMIYHOrO LIHOYTBOPEHHS CIPHUSIOTH OLTHLI TOYHOMY BH3HAUCHHIO IIiH, sKi BifmoBigaroth momuty. Cepen
OCHOBHUX iH()OpMaIiifHIX TEXHOJOTIH], [0 BUKOPHUCTOBYIOTCS B IIbOMY KOHTEKCTi, MOXKHA BHALIHTH aHAITHKY JaHHX, siKa 3a0e3nedye 30ip Ta 00poOKy
BEJIMKHX 00CSriB iH(pOpMALii PO MOBEIIHKY CIIOKHBAYIB, 1[0 JO3BOJISIE BU3HAYHTH ONTHUMAJIBHI LIIHH UISL Pi3HUX CETMEHTIB PHHKY. Tako) BaXKIHBY POJIb
Bi/lirpae MalMHHE HAaBUYAaHHSA, sIKe rependadac 3MiHH MOMUTY HAa OCHOBI ICTOPHYHMX JAHHX, IO JO3BOJLSIE MiANPHEMCTBAM aJaNTyBaTH CBOi LIHH B
peanbHOMY Yaci. J{HHaMiuHe [iHOYTBOPEHHS JO3BOJISE aBTOMATHYHO 3MIHFOBATH LHK 3aJIC)KHO Bijl 3MIHIOBAHHX YMOB PHHKY, TAKHX SIK CE30HHICTb, 4ac
no6u abo HasBHICTh KOHKYypeHwil. TexHomorii O1oKueiiH 3a0e3medyoTh IPO30PICTh LIHOBOTO MPOLIECY Ta MOXKYTh OYTH BHKOPUCTAHI /IS CTBOPEHHS
CMapT-KOHTPAKTIB, sIKi aBTOMATHU3YIOTh MpollecH KymiBmi-mpogaxy. CRM-cuctemu, TOOTO CHCTEeMH YHPAaBIiHHS B3a€MOBIIHOCHHAMH 3 KITICHTaMH,
JIO3BOJISIFOTh I IIIPUEMCTBAM Kpallle PO3YMITH CBOIX CIIO)KMBAuiB 1 aJanTyBaTH CBOi LIHOBI cTparerii BiANOBITHO 10 iX motped. JIOCHipKyrOThCs
NpUKIaM yermimeux uudpoBux mwiardgopm, Takux sk Booking.com, eBay un Netflix, ski BUKOpHCTOBYIOTH MO/BiliHE 1IHOYTBOPEHHS JUIs ONTHMI3aLlil
cBOIX miHOBHX crpareriit. Lli miaThopmMu 1eMOHCTPYIOTh, SIK TEXHOJOTIi MOXKYTh MOJICTIIUTH BCTAHOBJICHHS PI3HUX IiH 3aJeKHO Bifl PETiOHY, 4acy abo
TUIy crokuBada. CTarTs TAKOXK aKIECHTYE yBary Ha MOXJIMBOCTSX, SIKi HAJIQIOTh HOBI TEXHOJIOTII, Y ()OpMyBaHHI MPO30POCTi LIHOBOIO IPOIECY Ta
MM IBUICHH] KOHKYPEHTOCIIPOMOXXHOCTI Oi3Hecy. Pe3ysbTaT JOCIiHKEHHSI i ATBEpIKYIOTh, 0 BIPOBA/DKEHHS iH()OpMALIHIX TEXHOIOTIH y cTpaTerii
MOJBIHHOTO IIHOYTBOPEHHS BiIKPHBA€ HOBI TOPU3OHTH A MMiAMPHEMCTB, AO3BOJLIIOYM IM Kpallle pearyBaTH Ha 3MiHM Ha PUHKY Ta 3aJ0BOJIbHSITH
notpebu crioxxuBaviB. CTaTTsl TAKOXK IIPOIIOHYE PEKOMEH/IAIIT {010 HOAIIBIIOr0 PO3BUTKY METO/IB LIHOYTBOPEHHS, aKIICHTYIOUH YBary Ha BayKIIMBOCTI
ajanTanii 6i3Hecy 10 IIBHAKO 3MiHIOBAHOrO HU(poBOro cepemosmina. Lle MOCTIKEHHsS CTaHe KOPHCHHM [UIsl OPAKTHKIB, HAYKOBIUIB Ta BCIiX, XTO
LIKABUTHCS CYYaCHIUMHU TEHICHI[ISIMUA B MAPKETHHTY Ta L[IHOBIi MOITHLI.
KuiouoBi ci1oBa: niHa; TOBap; TOPTiBiIL; MipoBi IHCTPYMEHTI; LIHOYTBOPESHHS

S.VASILTSOVA, M. HASIUK
DUAL PRICING. HOW INFORMATION TECHNOLOGY IS CHANGING THE RULES OF THE
GAME

The article provides a comprehensive analysis of the dual pricing method, which is becoming increasingly popular in the context of globalisation and
digitalisation of markets. Dual pricing involves setting different prices for the same product or service depending on the specifics of the market, which
allows companies to adapt to different economic conditions, the level of competition and consumer preferences. This approach not only maximises
profits but also ensures competitiveness in local and international markets. The article focuses on the impact of information technology on the
effectiveness of dual pricing. It emphasises how modern solutions in the field of analytics, automation and dynamic pricing contribute to a more
accurate determination of prices that meet demand. The main information technologies used in this context include data analytics, which collects and
processes large amounts of information about consumer behaviour, allowing for the determination of optimal prices for different market segments.
Machine learning, which predicts changes in demand based on historical data, also plays an important role, allowing businesses to adapt their prices in
real time. Dynamic pricing allows prices to change automatically depending on changing market conditions, such as seasonality, time of day or
competition. Blockchain technologies ensure transparency in the pricing process and can be used to create smart contracts that automate the purchase
and sale process. CRM systems, i.e. customer relationship management systems, allow businesses to better understand their customers and adapt their
pricing strategies to meet their needs. Examples of successful digital platforms, such as Booking.com, eBay or Netflix, that use dual pricing to
optimise their pricing strategies are explored. These platforms demonstrate how technology can facilitate the setting of different prices depending on
the region, time or type of consumer. The article also focuses on the opportunities provided by new technologies to create transparency in the pricing
process and increase business competitiveness. The results of the study confirm that the introduction of information technologies in the dual pricing
strategy opens up new horizons for enterprises, allowing them to better respond to changes in the market and meet the needs of consumers. The article
also offers recommendations for the further development of pricing methods, focusing on the importance of adapting businesses to the rapidly
changing digital environment. This study will be useful for practitioners, academics and anyone interested in current trends in marketing and pricing.
Keywords: price; goods; trade; digital tools; pricing

Beryn. [IlogBiiiHe IiHOYTBOpPEHHS € OIHUM i3
KIFOYOBUX IHCTPYMEHTIB Yy Cy4acHI eKOHOMImi, SsKe

[loxBifiHe IIHOYTBOPEHHS TaKOX BPAxOBYe pIBEHb
IOXOMIB  CIIOKMBA4iB, IO  JO3BOJSIE  KOMIIAHISIM

JTO3BOJISIE KOMIIAHISIM aJaNnTyBaTH CBOIO LIHOBY IOJIITHKY
BINOBITHO 1O PIi3HMX PHUHKOBHX yMOB. Lleii MexaHi3Mm
THoJIATae y BCTAHOBJIEHHI Pi3HUX ILiH Ha TOHM caMuil ToBap
a00 TOCIyry B 3aJeXKHOCTI BiI pHHKY 30yTy abo
CerMEHTY CIIOKMBa4iB. Y  MDKHapoJHid  TOpriBii
NOJIBIfiHE IIHOYTBOPEHHS BIiJrpa€e CTpaTeridyHy pois,
OCKIJIBKHM J]a€ 3MOTY KOMIIAHisIM BPaxoBYBaTH HE JIMILE
€KOHOMIYHI O0COOJMBOCTI PHHKY, ajle W TOJITHYHI,
comianbHi Ta KyIsTypHi hakropu. Hampuknan, Ha puHKax
3 BHCOKHMM pIBHEM KOHKYPEHIIii MiANPHEMCTBA MOXYTh
BCTAHOBJIIOBATH HIKYI IiHW, 100 30eperTd CBOIO
KOHKYPEHTOCIIPOMOJXKHICTb, y TOH dac SIK Ha MEHII
KOHKYPEHTHHX pPHHKax I[IHH MOXYTb OYTH BHIIVMHU.

3a0e3neunTH JOCTYIHICTh HPOAYKINI B Pi3HUX KpaiHax
a0 perioHax, HE3aJIEXHO B EKOHOMIYHOTO CTaHy
HaceJeHHS.

OxpiMm 1poro, LeH MiaxXiJ MOXKe BUKOPHCTOBYBATHCS
JUISL ajianTanii 10 peryJasTOpHUX BUMOT Pi3HHX JiepxkaB. B
yMoOBax riio0aiizamii, KoiM KpaiHM MaroTh  Ppi3HI
TIOJIATKOB1 PEKMMH, MUTHI Tapudu Ta 0OMEKEeHHS 100
LIHOYTBOPEHHS, TO/BIHHE I[IHOYTBOPEHHS JOIIOMAarae
KOMIIaHIIM ONTHUMI3yBaTH CBOi OMepariifHi BHUTpaTH i
3aJMIIATHCS  KOHKYPEHTOCIPOMOXXKHMMH Ha  PI3HHX
punkax. [Ipote meit mporec Mae cBoi Bukinuku. Kommanii,
SKi 3aCTOCOBYIOTH pi3HI IIIHM Ha CBOi TOBapu abo
TTOCITYTH, MOXXYTh 3ITKHYTHCS 3 TIPOOJIeMaMu TIPO30POCTi
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Ta CIPaBEJIMBOCTI, II0 MOXXE MPU3BECTH OO BTpaTh
JIOBIpH CIIOKMBA4iB a00 HAaBITH J0 CaHKIIA 3 OOKy
perynstopiB. Kpim Toro, mozaBiifHe MiHOYTBOPEHHS MOXE
CTBOPIOBAaTH HEPiBHI YMOBH [UIS TPABIIiB HAa PHUHKY, IIO0
MOXXE BHKIWKATH KPUTHKYy 3 OOKYy KOHKYpPEHTIB Ta
AHTAMOHOIIOJIEHAX OpTraHiB. Otxe, MOIBiiTHE
LiHOYTBOPEHHS € CKJIAIHUM 1 OaraTorpaHHHM IPOIIECOM,
SIKHA Ma€ K MEepeBard, TaK i BUKINKH. BOHO 103BOJIsE
KOMIIaHisM OyTH OIbII THYYKMMH Ta €(QEeKTUBHO
ajlanTyBaTHUCS /IO YMOB MDKHapOJHHX pPHHKIB, MNpOTE
BUMarae peTeJbHOr0 aHali3y 1 CTpaTeriyHoOro MiAXOomy
JUIS YHUKHCHHS TMOTCHI[IMHUX DPHU3HKIB 1 3a0e3MCucHHS
YCIiXy Ha TI00ANbHIN apeHi.

Meta po6oTu noysirae y BceOiYHOMY aHasli3i MeToay
MOJBIMHOTO IIHOYTBOPEHHS, WOr0 3acTOCYBaHHS Yy
TOPTIBIII Ta €IEKTPOHHIN KOMEpIIii, a TAKOX y BHBUCHHI
BIUMBY iH(GOpPMAIIHHUX TEXHOJIOTIH Ha eQEKTHBHICTH
IIOTO MIAXO0MY. Y paMKax JOCHiIKeHHS Oyae po3risiHyTO
OCHOBHI aCIEKTH Ta MEXaHI3MH, IO JIeKaTh B OCHOBI
MOJIBIMHOTO IIIHOYTBOPEHHS, HOTO MEepeBaru Ta HEJOJMIKH,
a TakoXX Hachinku gt Oi3Hecy Ta crnoxkuBauiB. Kpim
TOr0, O0COONMBa yBara Oynae TNPHUAUICHA BHBUYCHHIO
nudpoBuX mIaTPOPM, SKi aKTHBHO BUKOPUCTOBYIOTH LIEH
METOJ, Ta BIUIMBY Cy4YacHUX TEXHOJIOTIH Ha JMHAMIKy
IIHOBUX cTpareriii. TakuM YHHOM, METOK pPOOOTH €
CTBOPCHHS  IUTICHOTO  ySBICHHA TMpO  TOABiiHE
IIHOYTBOPEHHS SIK BaXKJIMBHH E€JIEMEHT MapKETHHTOBOI
cTparerii, 110 J03BOJISIE MiANPUEMCTBAM aIalITyBaTHCS 10
pI3HOMAaHITHHX yMOB PHHKY 1 MiJABHIIYBaTH CBOIO
KOHKYPEHTOCIIPOMO>KHICTb.

AHaJli3 OCHOBHHX [JOCATHEHb 1 JiiTepaTypu.
Ornsaaou  JiTepaTypy, MOXXKHA BH3HAYUTH 3arajbHy
TEHJICHIIIIO 10 BUKOPUCTAHHS MOJBIHOTIO 1IIHOYTBOPEHHS
Ha PUHKY TOBapiB Ta MOCIYT.

barato BYeHMX NPHUIUISLIM yBary IbOMY IMTaHHIO.
Shanshan Li, Yanzhi Wang vy cBoemy mnocmimkenHi
BUBYAJIH, SIK TEXHOJOTii MAIIMHHOTO HAaBYaHHS MOXYTh
YIOCKOHAINTH MOZENI AWHAMIYHOTO I[IHOYTBOPEHHS Ta
IIHOBOT JTUCKpUMIHAIIIT, BKJIFOYAIOYH noBiiiHE
LIHOYTBOPEHHS, IUITXOM KpAIIOro PO3YMiHHS MOBEAIHKU
CHOXKMBauiB Ta pUHKOBUX auHamik [1]. Sarah Brown,
Daniel K. Black amamizyBamu, sk crparerii moaBiiHOTO
LIHOYTBOPEHHSI BIUIMBAIOTh HA PUHKOBHUII BCTYN HOBHX
YY9acHHUKIB 1 KOHKYPEHTHY CHTYaIlil0 Ta SK MOJBiiiHE
LIHOYTBOPEHHSI MOXE JOMOMOITH KOMIIaHIsIM CTBOPHTH
6ap'epu st HOBUX KOHKypeHTiB [2]. Emily Roberts, John
Smith gocmimkyBamu, $gK CHOXHBa4di CIPHAMAIOTh
MOJIBifiHE I[IHOYTBOPEHHS B OHJAMH-PO3piOHIA TOpTriBii
[3]. HoBi migxomu A0 OINHKHM BIUIMBY pi3HHX I[iH Ha
TOBapH B Ppi3HMX KpaiHaXx Ha TIOOAIBHI EKOHOMIYHI
BigHOCcHHM 3amporoHyBann Alexander Miiller, Olivia
White y cBoix nmocmimkennsx [4]. Lli mocmimkeHHS
MPEJCTAaBISIIOTh Pi3HI  aCHEeKTH METOAY MOJBIHHOTO
LIHOYTBOPEHHS 1 HOr0 BIUIMB HA PUHKH, KOHKYPEHIIIO,
CITO’KMBYI PEAKIIil Ta MD>XHAPOJAHY TOPTIBIIIO.

Buxnagenns ocHoBHoro marepiaay. Iloasiitae
IHOYTBOPEHHS Tiependadae CUTYaIlifo, KOJIM KOMIIaHis
BCTaHOBJIIOE Pi3HI IIHA HA OJIMH 1 TOW CaMUH TPOAYKT Y
pi3HHMX KpaiHax abo Ha pi3HHX puHKax. OCHOBHUMH
NPUYMHAMH [BOTO SIBHIIA € TIPAarHEHHA KOMIaHIil
MaKCHMI3yBaTH NpUOYTOK, BpaxoBYIOUM crenudiky
MICIIEBUX DPHHKIB, 1 HEOOXIJHICTh MNPUCTOCYBaHHS MO

pI3HUX EKOHOMIYHHMX, MOJITUYHMX a00 pEryJsITOPHUX
yMoB. Ha puHKax 3 HIDKYNM piBHEM J0XOJIIB CIIOKUBAYiB
LiHA MOXKYTh OyTH HIDKYHUMH, I100 30eperTH JOCTYIHICTh
TOBapy, TOAl SIK Ha PUHKAaX 3 BUIIUMH JOXOJaMHU I[IHU
MOXYTh OyTH 3Ha4HO BUIIMMHU. Ha pHHKax 3 BHCOKHM
piBHEM KOHKYpEHIIi1 KOMITaHii MOXYTh 3HI)KYBaTH ILiHH,
o0 MATPUMYBATH KOHKYPEHTOCHPOMOXKHICTB, TOII SIK
Ha MCEHII KOHKYPEHTHHX pHHKaX BOHH MOXYTh
JI03BOSIUTH €001 BHIN IiHH. Y JAESKUX KpaiHax ypsiau
BCTaHOBJIIOIOTH KOHTPOJb HaJ I[IHAMHM Ha INEBHI TOBapu
abo mociyry, W0 3MyIIye KOMIIaHII afanTyBaTH CBOIO
LIHOBY TOJITHKY JO MICIEBHUX YMOB. Bwurparu Ha
TPaHCIIOPTYBAaHH: TOBApiB 1 MUTHI 300pH MOKYTh 3HAYHO
BapilOBaTHCSl B 3aJICKHOCTI Bil PErioHy, IO TaKOX
BIUIMBAE Ha (HOpPMYBaHHS IIiH.

OmHUM i3 HaWACKpaBIIMX TPHUKIANIB IIOABIHHOTO
HiHOYTBOpPEeHHS € (QapmameBThdHa ramy3s. JIikwy,
BHpOOJICHI B OXHIM KpaiHi, MOXYTh IPOIAaBaTHUCS 3a
pI3HUMH IiHAMH B pI3HUX KpalHax, 3alle)KHO Bif
IUTATOCTIPOMOXKHOCTI ~ HAaceNleHHA. [HmMM mpuKiIanoMm
MOXXe OyTH LIHOYTBOPECHHS Ha aBTOMOOiI. ABTOMOOLTI
OJTHOTO OpeHIly MOXYTb KOIITYBaTH MO-Pi3HOMY B PI3HHX
KpaiHaX, BpaxOBYIOUM MiCLEBI TOJATKH, MUTHI 300pH,
TPaHCIIOPTHI BHUTPaTH Ta KOHKYPEHTHY CHTyallilo Ha
PHHKY.

[ongifiHe IIHOYTBOpEHHS Ma€ 3HAYHWN BIUIMB Ha
eKOHOMIKY fK Ha MakKpo-, Tak i Ha MikpopiBHi. BoHO
JI03BOJISIE KOMIIaHIsIM THYYKO pearyBaTd Ha 3MIiHH Yy
CBITOBI €KOHOMIIli, ONTHUMI3yBaTH MPHOYTOK Ta
MATPUMYBATH CTaOLTBPHUN TIOMUT HA CBOI TOBapH 4H
nocmyrd. OgHaKk IeH MiAXiA TakoXK MOXE BHUKIUKATH
NEBHI CyINEpedkH 1 HEepPO3yMiHHs, OCOOJIHMBO cepel
CIIO’KUBAYIB, SIKI MOXYTh BBa)KaTH TaKi IIHOBI cTpaTerii
HeCHpaBeUINBUMHU.

Kpim Toro, mojBiiiHe I[IHOYTBOPEHHS MOXE CIPHATH
PO3BUTKY «CIpOr0» IMIIOPTY, KOJHM TOBAapH KYIYIOThCS B
OnmHIM KpaiHi 3a HIDKYMMH IIHAMH 1 HeJIerajJbHO
BBO3SITHCS B IHIIY KpaiHy ais mepemnpomaxy. Lle moxe
MIPU3BECTH JO BTPAT JOXOMIB IJIsi KOMITaHIN 1 JepxkaB, a
TaKO0X CTBOPUTH JI0JIATKOBI PU3HUKH AJISI CHIOXKHUBAUIB.

MeToxn TOABIHHOTO MIHOYTBOPEHHS, BIIOMHH SIK
Mozenp "OpurBa Ta Je3a", € IMOMYJSIPHOIO CTPATETi€lo,
Ky BUKOPHCTOBYIOTh KOMIIaHii AJIs1 30UTBIICHHS TOXO/IIB
1 MiABUIICHHS JOSUIBHOCTI KiieHTiB. CyTh 1€l mMomerni
MoJIArae B TOMY, IIO OCHOBHHI TPOAYKT MPOJAETHCS 3a
3HIKECHOIO IIIHOI0 200 HaBiTh 3a COOIBapTICTIO, TOMI 5K
JOJaTKOBI TOBapw abo BUTpaATHI MaTepiand, HEOOXimHi
JUIsl BUKOPUCTAHHSI OCHOBHOT'O MPOJYKTY, MPOJAIOTHCS 32
3HAYHO BHIIOK IiHOMO. Il crpateris mo3BOIsIE
KOMIIAHIsIM ~ OTPUMYBaTH  CTaOIIBHUA 1  TpUBaIMH
npudyrok. Ha3Ba mporo merony moxoauTh Bix OizHec-
Mozeni kommnaHii Gillette, sika mposiae OpUTBY 32 HU3BKOIO
LIHO0, aJie BUTPATHI MaTepiaiu — je3a Il [uX OpUTB —
3a BUmOK0 IiHO0. KitieHT, mnpundaBmm  OpuTBY,
3MYyIIEHUH KyIyBaTH Jie3a Tiel K MapKd, IO CTBOPIOE
CTaOiNBbHUI MOUT Ha BUTPATHI MaTepiajd i, BiIMOBITHO,
MOCTIMHAM ITOTIK JOXOIIB IS KOMITaHii.

OcHoBHI eranmu peajizamii crparerii
iHOYTBOpEHHS "OpuTBa Ta ne3a':

1. TIlpomaxx OCHOBHOTO TIPOAYKTYy 3@ HHU3BKOIO
uinoto. Kommanist 3HMKye LiHy Ha OCHOBHHH NPOJIYKT,
poOnsium  fioro  MOCTYHHMM  JUIsi  INMPOKOTO  KoJa
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cnoxuBauiB. Lle jmomomarae 3aqyduTH BEIHMKY KiJIbKICTh
KJI€HTIB 1 CTBOPUTH 0a3y KOPHUCTYBauiB.

2. 3abe3medyeHHS MOCTIHHOTO MOMUTY HAa BUTPATHI
MaTepianm. OCHOBHHI TPOIYKT MOTpeOye peryisipHOi
3aMiHH BUTPAaTHHX MarepiajiB, SKi MPOMOHYIOTECS 3a
BHIIOI IiHOIO. Y 0araThoX BHIIAJKaX KOPHUCTYBadi
3MyIIeHI KymyBaTH caMme IIi BHTpaTHI MaTepiasm uepes
iXHIO CyMiCHICTh 200 SIKiCTB, IO 3a0e3Meuye CTaOiTbHIHA
TIOTIHT.

3.  ®opMyBaHHS JIOSUIBHOCTI KII€HTIB. 3aBISKH
HEOOXITHOCTI ~ perymsipHoi  IOKYNKH  BHUTPaTHHUX
MarepiaiiB KII€HTH 3aIMIIAIOTHCA NPUB'SI3AHUMH 10
OpeHIy, IO MIJABHINYE IXHIO JIOSUTBHICTE 1 3MCHIINYE
HMOBIPHICTB TIEPEXO/1y 710 KOHKYPEHTIB.

PosrsHeMo npuKiIaau BUKOPUCTAHHS IIbOTO METOLY:

v Tlpunrepn Ta kaprpumki. KoMmnanii npopaoTh
NPUHTEPU 32 HU3bKUMH IIHAMH, aje KapTPHIKI It
JIpyKy — 3a BHCOKHMH, 3a0€3Medyloun THM CaMHUM
IIOBTOCTPOKOBI MTPUOYTKH.

v' KaBoBi MammHH Ta Kamncymd. BupoOHUKH
KaBOBHX MaIlMH YacTO MPONOHYIOTH iX 3a JOCTYIHHMH
LiHaMU, aje KarcyJu JUIs KaBU HPOJAIOTh JOPOXKYE, L0
MPU3BOJHUTH JI0 CTa0UILHOTO JOXOY.

v' IrpoBi koHCOJi Ta irpu. IrpoBi KOHCOJI MOXYTb
MPOAABAaTUCS 3a HWKYUMH [iHAMH, TOAI SK IrpH,
MiAMACKA a00 NOJAaTKOBI aKcecyapw — 3a BHIIUMH, IO
JorioMara€  KOMIIAHISIM ~ 3apoOJATH  Ha  PEeryJsipHHX
MOKYTIKAX.

SIK  OCHOBHI TepeBarn NBOTO
PO3TIITHYTH HACTYIIHI:

1. Hwuzbka miHa Ha OCHOBHHU IPOIYKT POOUTH HOTO
OUIBLI TOCTYHHUM JUIS HIMPOKOTO KOJIa CHOXKHBAyiB, 10
JTOTIOMArae 3ajJy4uTH HOBUX KJTI€HTIB.

2.  Jlopori 3miHHi abo nojaTkoBi TOBapu (Jie30,
KapTPHUIKi, KarlCyjid) CTBOPIOIOTh MOCTIHHHUN TMOTIK
JIOXO/iB, OCKUIBKM  KJI€EHTH 3MYIIEHI pEeryJsipHO
KyIlyBaTd Ii NPOJAYKTH Uil KOPHCTYBaHHS OCHOBHHUM
TOBapOM.

3. OCKUIbBKM  OCHOBHHH  IPOXYKT  BHMAarae
BUKOPUCTAHHS CHENU(IYHUX IOTIOBHEHb (HAMIPHUKIIA,
JWIIe TIeBHUX JIie3 YW KapTpHUIXKiB), L€ CHpHsE
(hopMyBaHHIO TOBrOTPHBAJINX BITHOCHH i3 KJIIEHTaMH.

4., Hwsbka 1iHA HAa OCHOBHUH TMPOIYKT MOXKE
3a0e3neunTH KOMIaHii KOHKYPEHTHY TepeBary Ha pUHKY
Ta 3HU3UTH Oap'epu JJIsl BXOAY JJIsi HOBUX KJTIEHTIB.

5. BupoOHUKH MOXyTh MacmTaOyBaTH MPOJAXi
OCHOBHOT'O TPOJYKTY Ta pO3IIMPIOBATH aCOPTUMEHT
JIOPOTHX TOTIOBHEHB IS 301/IBIIEHHS TPHOYTKY.

Hepmoniku meToxy "OpuTBa Ta Jie3a'Taki:

1. Sxmo cmnoxuBayi 3HAWIYTh aJbTEPHATUBY
3MIHHMM TpOAYyKTaM (HallpuKial, HEOpUriHaJbHI Jie3a
abo KapTpWaXKi), KOMIIaHis MOXE BTPATUTH JDKEPENIO
npuoyTKy.

2. Ilpomaxx OCHOBHOrO TPOAYKTY 32 HH3BKOIO
IiHOI0 abo0 30WMTKOBO BHMAara€ BENHKHX IOYAaTKOBHX
iHBeCTHIIif, AKI MOXYTh HE OKYINHUTHCH, SKIIO HE
BIACTHCS MPOJATH JOCTATHHO JOIOBHEHB.

3. Bwucoki IiHM Ha JOJATKOBI MPOAYKTH MOXKYTh
BUKJIMKAaTH HEBJJOBOJICHHS y CIIOXKHBa4iB, 0COOIMBO AKIIO
BOHU BBaXKalOTh, IO I[iHA HE BiAMOBIA€ BAPTOCTI.

METOAY MOXKHO

4. Y pa3i cmagy NONUTYy Ha 3MIiHHI TOBapu
(Hanmpukman, yepes BUHAXIJ JIOBTOBIYHINIHAX
AIIbTEPHATHB), TOXOIU MOXKYTh Pi3KO 3HU3UTHUCS.

5. 'V pmedkux KpalHax Taka IIPakTHKa MOXe OyTH
oOMe)xeHa 3aKOHOJABCTBOM a00 pETyIIOBaHHAM depe3
AHTUKOHKYPEHTHI MEXaHi3MH, IO MOXKe CTaTH Oap'epom
JUTS peaizamii i€l cTpaTerii.

Mogens «OputBa Ta J€30» € e(PEKTHBHOIO, SKIIO
BIA€ThCA BTPUMATH KIIEHTIB Ha TOKYII JOPOTHX
3MIHHMX KOMIIOHeHTiB. OpHak ycmix 1€l crparerii
3HAYHOI0 MIpPOI0  3aJie)KUTh BiJl TOrO, HACKUIBKH
HAJIMHUMHM € MEXaHi3MH 3aXUCTY BiJ] aJbTCPHATHB Ta
HACKUIBKH 3aI0BOJIEHI KJII€HTH.

Mopgenb «OpuTBa Ta JIe30» Ma€ 3HA4YHI MEPCHEKTUBU
PO3BHUTKY Ha CyYacHOMY PHHKY HPOJIYKIIi, 0cOONMBO B
rajmy3siX, JI¢ BOHA MOXE C(EKTHBHO 3aCTOCOBYBATHCS.
OnHi€l0 3  OCHOBHMX TEHAEHHOIH €  3pOCTaHHA
TIOMYJIAPHOCTI PHHKY miAmucok. Ll Moxmens dwymoBo
MAXOOATh I €KOHOMIKHM INJANHCOK, 1€ KIIEHTH
PETYJIAPHO IJIATATH 38 KOPUCTYBAHHS IIEBHIMHU TOBapaMH
abo mociayramu. CEeKTOp MiAMUCOK Ha 3MIHHI €JIEMCHTH,
Takl SIK KaBOBI KamCylld, KapTPHIDKI AJIsl IPUHTEPIB 4u
ne3a Uis OpHUTB, JEMOHCTPYE CTaOlIbHE 3pPOCTaHHS.
ITignucka Ha 3MIiHHI KOMIIOHEHTH [O3BOJISE€ KOMIIAHISM
OTpUMYBAaTH TOCTiMHMHA  goXig 1  3a0e3meuyBaTh
JIOBTOCTPOKOBI BiTHOCHHH 3 KIIIEHTAMH.

[HHOBAIIT B TEXHOJIOTISIX TAKOX CIPHUAIOTH PO3BUTKY
miei mMomemi. Cyd4acHi iHHOBAIIifHI TPOIYKTH, TaKi SK
cMapT-Ta/KeTH  ab0  MEOW4HI  NPHUCTPOi, MOXYTh
BHUKOPHCTOBYBATH CTparterito MOABIHHOTO
miHoyTBOpeHHs . OCHOBHI TPOAYKTH MOXHA 3pOOUTH
JOCTYIHIIIMMH 33 PaxyHOK 3HIDKEHHS I[iHH, TOII SIK
peryjispHi BUTpaTH Ha BHTpaTtHi Marepianu  abo
JIOJaTKOBI TOCIYTd CTBOPIOIOTH CTaOUIBHUNA — MOTIK
JIOXO/IB Il KOMIIaHil.

PosBurok Intepuery peueit (IoT) BimkpuBae HOBI
MOXJIMBOCTI JJIsl BIIPOBa/DKEHHS MoJeni «OpuTBa Ta
ne3o».  [loOyToBi  mpmiamu  Ta  TeXHiKa, IO
MIKITIOYAI0ThC 0 MEpeXi, MOXKYTh OYyTH TMpOAaHi 3a
3HIDKCHOIO IIHOK, a MPHUOYTOK OTPUMYBATUMETHCS BiX
MpPOAaXy BHUTPATHUX MaTepiaxiB ab0  CepBICHOTO
00CITyroBYBaHHSI Ha OCHOBI mianmucku. L{s Monens Takox
Ma€ IMEepCHeKTHBH B YMOBAaxX 3pOCTAIOYOro IMOIMTY Ha
eKoJoTiuHi pimeHHs. Buxopucranus Oararopa3oBux abo
€KOJIOTIYHUX KOMITOHEHTIB MOXE 3Iy9UTH €KOJIOTid9HO
CBIJOMHUX CIIOKMBAYiB 1 IMIJABUIIATH JIOSJIBHICTE [0
OpeHay, IO BIANOBia€ Cy4yaCHUM BHUMOTaM CTaJloTO
PO3BHUTKY.

Oco0nnBy yBary MoJiellb «OpHTBa Ta J€30» IPUBEPTAE
B Tally3l MeOuyHHX TexHouorid. OCHOBHE 0O0aTHAHHS
JUIS. MEIMYHMX TIOCTYT MOKe OyTH NMPOJAHO 33 HMXKYOIO
L[IHOIO, 1[0 JIO3BOJISIE 3pOOWTH HOrO JIOCTYIHILIMM IS

MAi€HTIB, TOAI SAK PEryJsipHi BHTpaTH Ha 3MiHHI
KOMIIOHEHTH  (HampuKiaja, JaTdyuku  abo  TecTH)
3a0e3nedyroTh CTaOUTBbHHE [OXix Ui BUPOOHHKIB

MEIUYHOTO 001 THAHHSI.

IIpore, 1 crTpareris TakoX Ma€ CBOi BUKIUKH.
3pocTaHHs KOHKYpEHIli Ha pWUHKY O3Hadae, II0
CIIOXKUBAYl MOXYTh 3HaXOIUTH JICUICBII aJbTEPHATHBU
JUTST 3MIHHUX KOMIIOHEHTIB, HANpPUKIAJ, HEOpPHUTiHAJIbHI
KapTpHIKi Ui NpUHTEPiB a00 Oararopa3oBi Karcyiu s
kaBu. Lle MOXe HEraTMBHO BIUIMHYTH Ha S(EKTHUBHICTH
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Monenm. KpiM TOro, cmokWBadi CTarOTh BCE OLUIBII
BUMOIJIMBUMH IIOJIO0 IPO30POCTi IH. SIKIIO HiHU Ha
3MiHHI TOBapu OyAyTh 3aHAATO BHCOKHMH, II€ MOXE
BUKIIMKATH HEBAOBOJCHHA Ta BTPATy JIOSUIBHOCTI
KITI€HTIB.

€ TakoX PU3UK PETYIATOPHUX OOMEXKEHb. Y NESKUX
KpalHax BJaga MOKe BBECTH OOMEKEHHS Ha TakKi MOJEIi
0i3HeCy, BBa)KalOUM iX aHTUKOHKypeHTHHMH. Kommanii
MOXYTb 3ITKHYTHUCS 3 IPAaBOBUMH BHUKJIMKaMH, SKIIO TXHS
MPAaKTAKa BCTAHOBJICHHS BHUCOKMX I[IH Ha 3MiHHI
KOMITIOHEHTH Oyne pOo3IiIsgaTucst SIK  3JI0BKUBAaHHS
MOHOIIOJBHUM CTaHOBHUILEM.

Hapemri, cyyacHi cnoxuBadi Bce OuIbIIe IIHYIOTh
JIOBrOBIYHICT MNpPOXYKLii, 1 Le MOXe BIUIMHYTH Ha
MOMYJSIPHICT MOJCJCH, Jae TOTpiOHI dYacTi 3aMiHH
BUTpaTHHX MartepianmiB. ToMy KOMMOaHissM  BapTo
3agyMaTHCS HaJ CTBOPEHHSM OUIbII  CTIHKHX abo
€KOJIOTIYHO Oe3MeYHUX 3MiHHIX KOMITOHCHTIB.

OTxe, Momenp «OpWUTBa Ta J€30» Ma€ BEIHKI
MEPCIICKTHBH  PO3BHTKY, OCOOJMBO B  KOHTEKCTI
3pOCTaHHS PUHKY MiAMUCOK, TEXHOJOTIYHUX IHHOBAIlIHN Ta
iHTepHeTy peueid. Ilpore anst Toro, mob crpareris Oyna
YCHIIIHOIO, KOMIMaHii MaroTh BpaxOBYBaTH 3MiHU B
CIIOXKHMBYMX OYIKYBaHHSX, 3pOCTal04y KOHKYPCHIIIO Ta
MOJKJIHBI MIPABOBI OOMEIKCHHS.

BuxopucrtanHs iHGOpMAIiHHAX TEXHOJOTIH y METOmIl
MOJMBIHHOTO  MIHOYTBOPSHHS  3HAYHO  PO3IIHPIOE
MOXJIMBOCTI KOMITAHIM IIIOZO ajamnTaiii CBO€i I[IHOBOI
MOJIITHKY JI0 PI3HUX PHHKOBUX YMOB. CydacHi TEXHOJIOTI1
HE TLTBKH MOJIETHIYIOTH MpoIlec 300py Ta aHami3y AaHUX,
alme W O3BOIIIOTH  peali3yBaTH [IWHAMIYHI  Ta
IHAMBIMyaai30BaHI  MIXOAX 10  I[IHOYTBOPEHHS.
Po3rissHeMO OCHOBHI HampsiMi, B sIKMX iH(pOpMaIiiHi
TEXHOJIOTI BILUIMBAIOTh HA MOJBIHE LIHOYTBOPEHHS:

1. Amamz  Bemukux  ganux  (Big  Data).
IHdopmariiini  TexHOJOTIT  [O3BOJSIOTh  KOMIIAHISIM
30upat i 0OpoONATH BeNMMKI OOCATH JaHUX TIPO
CIOXWBAYiB, PUHKH, KOHKYPCHTIB Ta IHIII EKOHOMIYHI
¢daktopu. lle BkIOYae aHai3 MOBEHIHKH CIIOKHBAUiB,
ixHi ymomoOaHHs, piBEHb MOXOMIB, a TaKOXX PHHKOBI
TPEHIU W pPiBeHb KOHKYpEHIIiI. 3aBASKH I[FOMY KOMIIaHil
MOXYTh PO3pOOISATH OUTBII TOYHI W e(EKTHBHI CTpaTerii
MOJBIMHOTO  I[IHOYTBOPEHHS, AaUanTylud I[iHH JI0
KOHKPETHHX PUHKOBHX YMOB.

2. JluHamiyHe I[iIHOYTBOPEHHS. 3aBISKH IITYYHOMY
IHTEJIEKTY Ta MallMHHOMY HaBYaHHIO KOMIaHIl MOXYTb
BIPOBKYBATH  JMHAMIYHE  IIIHOYTBOPEHHS,  SKE
JIO3BOJISIE aBTOMATHYHO KOPHUI'YBATU LIHH B PEATLHOMY
gaci. lle 0coOOMMBO aKTyampbHO JUIS KOMIIAHiH, MIO0
NPAIOIOTh Ha TIIO0AIBHUX PUHKAX 3 PI3HUMH PiBHAMHU
KOHKypeHuii Ta momuty. Hanpukmax, aBiakommnanii Ta
OHJIaH-MarasMHW  MOXYTb  BHUKOPHCTOBYBAaTH  TakKi
CHCTEMH /ISl BCTAHOBJICHHSI Pi3HMUX L(iH Ha CBOI MOCIYTH
a00 TOBapW B 3aJCKHOCTI B MicHi 3HAXOIKCHHS
KIIi€HTA, Yacy MOKYIKH, TIONEPEIHIX MOKYTIOK TOIIIO.

3. Iudposi miathopMu Ta €IEKTPOHHA KOMEPIIis.
[aTepHET-Mara3uHu Ta rI00abHI MapKETIUICHCH, TaKi K
Booking.com, eBay un Netflix, AKTHBHO
BHKOPUCTOBYIOTh  iH(MOpMAIiHI  TEXHOJNOTil IS
BIIPOBDKEHHS TOABIHHOTO MiHOYyTBOpeHHS. L{ndposi
wiaTGopMu  TO3BOJIAIOTH MPOJABLSM  BCTaHOBIIOBATH
Pi3HI LiHK JUIs PI3HUX PUHKIB 200 KaTeropiil cro)XuBadis.

Lle moxe Oa3yBaTHCsl Ha reoJiOKalii KopucTyBaya, HOro
noBeAiHIl Ha mardopmi, ado HaBiTb HAa TOMY, SKHH
MIPUCTPiK BiH BUKOPHCTOBYE IS OKYIIKH.

4.  ABTOMAaTH30BaHi CHCTEMH YIIPABIIHHA I[iHAMHU.
Taki cucTeMH [OMOMAraroTh KOMIIAHISIM OIIEPaTHBHO
pearyBaTh Ha 3MiHM B PHHKOBIH  KOH'TOHKTYPI,
perymsaTopHi  oOMexxeHHS abo  mii  KOHKYpEHTIB.
[HdopmaniiiHi TeXHOIIOTIi JTO3BOJIIOTE ABTOMATH3YBATH
MIPOLIECH aHAJIi3y PUHKY Ta I[IHOYTBOPEHHS, MiHIMI3yI0Un
JIIOJICBKUH (paKTOp 1 MiJBUINYIOYM TOYHICTH pimieHsb. Lle
0COOJIMBO BaXKJIMBO MJIsl BEJIMKHX TPAHCHALliOHAIBHUX
KOpHopaliif, sKi NOBHHHI BPaxOBYBAaTH YMOBH KiIBKOX
PHHKIB OJTHOYACHO.

5. Ilepconanizauis mnpomno3uuid. Bukopucranus
AITOPUTMIB  TEpCcOoHANi3alii  TO3BOJSAE  KOMIIaHiSIM
MIPONIOHYBATH IHAMBIMyasi30BaHi WiHA a00 3HIKKU LIS
OKpeMHUX KIi€HTIB. [H(popMamiiHi CHCTEMH aHaNi3yIOTh
MUHYJTI TOKYIIKH, aKTUBHICTh KII€HTIB Ha CalTi, ixHi
yHnomoOaHHA 1 Ha OCHOBI IIMX MJAaHWUX IPOMOHYIOTH

ONTUMANBHI  IMIHOBI  MPOMO3WNii, IO  MiABHIILYE
HMOBIPHICTh TIPOAAXKY.
6. bnokueiiH Ta TPO3OPICTH  LIHOYTBOPEHHS.

TexHouorii 0J0K4YEHH MOXYTh BUKOPHCTOBYBATHCS IS
IiIBUIIEHHS MTPO30POCTi LIHOYTBOPEHHS Ta 3ano0iraHHs
MaHIIyJIsILisM 3 IiHaMKM Ha pi3HUX puHKax. lle moxe
OyTH OCOOIMBO KOPHCHUM Y MDKHApOAHIM TOPTIiBM, 1€
BOXJIMBO TapaHTyBaTH CIPaBEIMBICTE 1 MPO30PiCTh
NpOLECy BCTAHOBJICHHS LiH.

Hampuxnan unudposa rmiardpopma eBay akTHBHO
BUKOPUCTOBYE METOAW MOJABIHOTO IIHOYTBOPEHHS, SKi
0a3yloThCS Ha TUHAMIYHOMY MIHOYTBOpeHHI. e¢Bay
JI03BOJISIE TIPOJABILISIM BCTAHOBJIIOBATH pi3HI LiHK Ha
OJTHAKOBI TOBapW B 3aJIEKHOCTI BiJl Mpoaaxy (ayKIiioH
abo dikcoBanuit Tun 1inm). [lnarpopma anamizye 3anut
Ha TOBapd B pealbHOMY 4Yaci, BHKOPHCTOBYIOUH
QITOPUTMHU ISl MOHITOPHHTY I[iH KOHKYPEHTIB 1
TeHJeHIIH puHKy. Lle mo3Bossie mponaBLsM afanTyBaTh
CBOT LiHHM, MO0 3TUIIMTHCS KOHKYPEHTOCIIPOMOXHUMHU.
Hampuxnan, sIKIO NEBHUH TOBap KOPHCTYETHCS BUCOKUM

MONUTOM, TMPOAABEIb MOXKE IMIIABUIIUTH IiHY, 1100
MaKCHUMi3yBaTH MPUOYTOK.

Booking.com  akTMBHO  BHKOPHUCTOBYE  CydacHi
iHhopMaIliliHi TEeXHOJOTii [ ONTHMi3alii IiH Ha

TrOoTeIbHI HOMEpH, IO € KIIOYOBUM EJIIEMEHTOM IXHBOT
cTparerii mojaBifiHOrO HiHOyTBOpeHHs. I[Imardopma
JIO3BOJISIE TOCTSIM BCTAHOBJIFOBATH Pi3HI I[iHU 3aJI€KHO Bif
pany (akTopiB, BKIIOYAIOYM PIiBEHb 3aNOBHIOBAHOCTI,
CE30HHICTh, THII HOMEpa, TPHUBAIICTh IMepeOyBaHHS Ta
crienianbHi  nmpono3unii.  Booking.com  BUKOpHCTOBYE
TIOTYXHI aHAJITHYHI IHCTPYMEHTH JUIst 300py Ta 00poOKH
JaHUX TIPO 3alUT Ha TOTeNbHI mocnyru. Lle MicTuTth
iHpopMmamito Mpo ICTOpWYHI [JaHi Npo OpOHIOBaHH,
MOBEIIHKY CIOXHBAYiB, a TaKOXX TEHJICHIIi puHKY. Ha
il OCHOBI JaHMX IUIATPOPMA MOXKE MPOTHO3YBATH, SIKi
UiHK OyAyTh ONTUMAJIbHUMH B TNEBHMH MOMEHT 4acy.
Takoxx  Booking.com  BukopuctoBye iH(pOpMAaIIiiiHi
TEXHOJIOTIi ISl aHali3y PHHKOBHX YMOB Yy pi3HHX
perionax. Ilmarpopma Moxke amanTyBaTH I[iHU B
3JIEXKHOCTI Bi criennikKu KOXHOTO PUHKY, 32 paXyHOK
CEPEeIHBOT0 JO0XOIy HAceleHHsS, PIBHSA KOHKYPEHINi Ta
ciokuBuoro noxpoGanns. Ile  nmo3Bomsie  rorensm
BCTaHOBJIFOBATH I[IHH, 5IKi € MIPUBAOIUBUMH TSI MiCLIEBUX

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)
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CIOXHBAYIB, a TaKOX [UIi MDKHAPOIHHX TYPHUCTIB.
Booking.com  akTHBHO  BHKOPHUCTOBYE  aJTOPUTMH
MepcoHamizamii, Mo M03BONLE IUIATGOPMiI HamaBaTH

KOPHCTYBa4aM PeKOMEH/IAIlil Ha OCHOBI IXHIX MOMEpeaHiX
OpOHIOBaHB Ta IMOITYKOBUX 3amuTiB. Lle mae MOXIHMBiCTH
roTeasIM  BCTAHOBIIOBATH  IIHW,  aJamnToBaHi [0
KOHKPETHHX yHoJno0aHb KopuCTyBadiB. Hampukman,
SIKIIIO KJIIEHT 9acTO OPOHIOE HOMEPH B IIEBHOMY LIHOBOMY
po3aini abo B NMEBHOMY THIII TOTEINIB, IuaTGopmMa Moxe
3alpOINOHYBATH HOMY CIieliajibHi MPOMo3uLil, siKi Oy1yTh
OipLI TPUBAOIMBUMH 3 (PIHAHCOBOI TOUKH 30DY.

TakuMm unHOM, iH(OPMALiiTHI TEXHOJIOTII € KIIFOUOBUM
(dakTopoM Yy TMiABHINEHHI €(EeKTHBHOCTI IOJBIHHOTO
IHOYTBOpEHHS. BOHM HamAlOTh KOMIIAHISIM  HOBI
MOJKJIMBOCTI JJISl aHAJli3y PHHKY, YIPaBIiHHS I[iHAMA Ta
NepcoHai3anii IPOMO3HNIIiH, 110 JO3BOJIAE IM 3aJIUIIATHCS
KOHKYPEHTOCIIPOMOKHIMH B yMOBax TIJI00ai30BaHOT
E€KOHOMIKH.

BucnoBku. IlogsiifHe IIiIHOYTBOPEHHS € Ba)KIIMBHM
IHCTpYMEHTOM Yy apceHali MDKHApPOIHUX KOMIIaHiH,
SIKAH 703BOJISIE 1M aganTyBaTHCSA 10 YMOB pIi3HHX
PHUHKIB i MakcuMi3yBatu npuOytok. OjHak, K 1 OyJb-
KU IHIIMHA 1HCTPYMEHT, BOHO Ma€ CBOI mepeBaru Ta
Henomiku. Jlnsg e(eKTHBHOTO BHUKOPUCTAHHS I[HOTO
MigX0Ay HEOOXiTHO pETEeNbHO aHali3yBaTH pPHHKH,
BpaxoOBYBaTH MiCIIEBI YMOBH Ta PH3HKH, a TaKOX
3a0e3medyBaTH IMPO3OPICTH 1  CHOpaBeIIMBICTE
(dbopMyBaHHI IiH I CHOXHBadiB. Moaens "Oputsa Ta
nme3a" € e(QeKTHUBHOI CTPAaTETi€l0  IOJBIHHOTO
LIHOYTBOPEHHSI, SIKA JI03BOJIIE KOMIIaHIsIM OTPUMYBATH
crabinpHi TpuOYTKH Ta (HOPMYBATH JOSIIBHICTH
kiieHTiB. OHAK Ui yCHINTHOI'O 3aCTOCYBaHHS IIbOT'O
METOJly BaXKJIMBO PETEJIbHO BPaxOBYBAaTH BCI MOXKIIHBI
PHU3MKH Ta aJanTyBaTH CTPATEril0 70 crienu(iku pUHKY
i TMOBEOIHKM CIOXHBAa4YiB Ta BUKOPUCTOBYBATH
iH(opMaIliifHi TeXHOJOTIT I 100 ONTHUMI3yBaTH CBOI
JI0OXO/IM, afanTyBaTHCs A0 creuudiku pi3HUX PUHKIB 1
33JI0BOJIBHATH  MOTPEOM  CHOXKHBAYiB Y  pi3HUX
perionax. BukopucTaHHsS IaHOTO MiAXOMY HO3BOJIHTH
KOMMaHisM  OyTH  KOHKYPEHTOCIIPOMOXXHHMH  Ha
1JI00aTbHOMY PHHKY.
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I. A. OP’€BA )
OCOBJINBOCTI ONIOJATKYBAHHS B KOHTEKCTI ®IHAHCOBOI BE3IIEKH TA
JIATHOCTHUKHU KPU30BOI'O CTAHY

CydacHI €KOHOMIYHI HpOIECH 3HAYHOI0 MIpOI0 3aleXaTh Bifl e(eKTHBHOCTI MOAATKOBOI IONITHKH, SIKA € OJHHUM i3 OCHOBHHX IHCTPYMEHTIiB
perynroBanHs (iHaHCOBOI cTabinbHOCTI AepxkaBu HeoOXiAHICTh B JOCHIHKEHI Cy4aCHHX OCOONMBOCTEH OMOJATKYBAHHS B KOHTEKCTI (iHAHCOBOI
0e3neKky Ta JiarHOCTHKH KPH30BOIO CTAaHY € HAJ3BHYAHHO BAXIMBUM Ul 3a0€3MEUEHHs CTANOr0 eKOHOMIYHOTO PO3BHTKY, IiJBHILEHHS DPiBHS

00po0yTy HaceIeHHsI Ta 3armo0iraHHs! KpU30BHM SBHIIAM. Y CTAaTTi PO3MJISHYTO TEOPETHYHI acleKTH (GiHaHCOBOI Oe3MeKn Ta MeTOIH i1 JiarHOCTUKH.
JleTanbHO NPOAHANI30BaHO OCOOJIMBOCTI MOJATKOBOI IONITHKA B yMOBaX KPH30BHX CHTyalilf Ta BIUIMB IIOJATKOBHX HOBAaIiil Ha (piHAHCOBY
cTabuibHICTh. Ha 3aBepIeHHs 3alporoOHOBAHO 3aX0/U MIONO0 ONTUMI3allil HOAaTKOBOIO HABAHTAXKEHHS, 1110 CIIPUSATAME ITiJBULICHHIO ¢()EKTUBHOCTI
MOATKOBOrO aJMIHICTpyBaHHs Ta 3a0e3medeHHI0 (iHaHCOBOI Oesmeku AepxaBu. [IpakTHdHa 3HAYMMICTE POOOTH mojsArac y GopMmyBaHHI
PEKOMEH/ANil IOAO MOKpAIeHHS ITOJATKOBOI IONMITHKH, IO CIPUATHME 3MIIHEHHIO (iHAaHCOBOI CTaOLIBHOCTI KpalHH Ta 3HIKEHHIO PH3HUKIB
BUHHKHEHHSI KpU30BHUX sBHLI. [Ipu JOCITIDKEHHS MeXaHi3MIB MiJBUILICHHS (hiHAaHCOBOI Oe3NeKkH uepe3 MOAATKOBO IOJITHKU 3arpOIOHOBAHO PSI
MOJATKOBUX CTUMYJIB IS MIATPHMKH Taiy3eid, sIKi € KPUTUYHO BaXJIMBHMH IJIsS HauliOHadbHOI Oe3mexu. KOMILUIEKCHUI aHAaji3 B3a€MO3B'SA3KiB:
aHaJi3 KOpeysliii MK MOJAaTKOBHMH Ta MaKpPOCKOHOMIYHHUMH TOKa3HHKaMU. TakMM YHHOM, JIOCIHIDKCHHS MHUTaHb ONMOJATKYBaHHS B KOHTEKCTI
(hiHaHCOBOI O€3MeKN € Ha3BMYaliHO BaXKJIMBUM ISl 3a0€3MEUCHHS CTaJOr0 eKOHOMIYHOTO PO3BHTKY, ITiJBUIICHHS PiBHS H0OpOOYTY HAceleHHS Ta
3aro6iraHHs KPH30BUM SBHILAM, 1[0 BU3HAYAE aKTYaJIbHICTh IAHOI TEMH.

KiwuoBi ciaoBa: minxonu; epeKTHBHICTb, MOJENI; THIM; ONOJATKyBaHHs, (piHaHCOBa Oe3leka; I0JaTKOBA MONITHKA; KPH30BHH CTaH,
(hinaHCOBa CTAOUIBHICTD; AIarHOCTHKA KPH3H; EKOHOMIUHA Oe3MeKa; IMOJaTKOBE HaBaHTa)KeHHS; (DiHAHCOBA KpH3a, aHTHKPH30Bi 3aX0/H; MOAATKOBE
aJIMIHICTPYBaHHS; MOAATKOBI pedopmu; (iHAHCOBHIl MOHITOPUHT; AepkaBHI (iHaHCH; OOKETHA CTAOLIBHICTH; (DIHAHCOBI PHU3UKH; OIOMKETHA
Oesrieka; mojaTkoBa Oe3reKa; MEeTOIH; MiIX0/IH; PIBEHb; 3arpO3K; MEXaHi3M aHalli3y pU3HKiB; CHCTEMa

l. YURYEVA
FEATURES OF TAXATION IN THE CONTEXT OF FINANCIAL SECURITY AND DIAGNOSIS OF
THE CRISIS STATE

Modern economic processes largely depend on the effectiveness of tax policy, which is one of the main instruments for regulating the financial
stability of the state Studying the modern features of taxation in the context of financial security and the diagnosis of crisis conditions is vital for
ensuring sustainable economic development, improving the population's welfare, and preventing crisis phenomena. The article examines the
theoretical aspects of financial security and methods for its diagnosis. Furthermore, it analyzes the peculiarities of tax policy in crises and the impact
of tax innovations on economic stability. Finally, measures are proposed to optimize the tax burden, which will enhance the efficiency of tax
administration and ensure the state's financial security. The practical significance of the work lies in forming recommendations for improving tax
policy, which will contribute to strengthening the country's economic stability and reducing the risks of crisis phenomena. In the study of mechanisms
for improving financial security through tax policy, a number of tax incentives are proposed to support industries that are critical to national security.
Comprehensive analysis of relationships: analysis of correlations between tax and macroeconomic indicators. Thus, the study of taxation issues in the
context of financial security is extremely important for ensuring sustainable economic development, improving the welfare of the population and
preventing crises, which determines the relevance of this topic.

Keywords: approach; efficiency; model; type; taxation; financial security; tax policy; crisis state; financial stability; crisis diagnostics; economic
security; tax burden; financial crisis; anti-crisis measures; tax administration; tax reforms; financial monitoring; public finance; budget stability;
financial risks; budget security; tax security; methods; approaches; level; threats; risk analysis mechanism; system

Beryn. OmomatkyBaHHS € ONHIEIO 3 HAHBAXUIMBIIINX ~ MOXJIMBICTh — peamizallii  COIIalbHUX 1 EKOHOMIYHHUX

¢yHKIIH nepxaBu. BoHO crnpsMoBaHe Ha 3a0e3IedeHHS
JIOXO/1iB OIO/DKETY, PETYJIIOBAHHS SKOHOMIYHOI MisJIbHOCTI
Ta CTHMYJIIOBAHHS PO3BUTKY CKOHOMIKH. Y KOHTEKCTI
(iHaHCOBOi Oe€3NeKy BaXKJIMBO HE JIMIIE 3a0e3leuyBaTh
cTabinbHI HAJXOIKEHHS 10 OMOKEeTy, ajle W YHHKATH
HETaTMBHUX HACJIJIKIB, 1[0 MOXXYTh BUHHKATH Y BHIIAIKY
HAJIMIpHOTO TOJIATKOBOTO THCKY Ha Oi3HEC 1 HaCeJeHHS.
3pocTarodi  3arpo3d  €KOHOMIYHOI  HEecTaOiIbHOCTI,
0CcOONMBO B yMOBaX KPH30BUX SIBHII, 3yMOBIIOIOTH
HEOOXiIHICTh JeTaNbHOI AiarHOCTHKK (DiHAHCOBOTO CTaHY
JIep)KaBU Ta TOMIYKY NUIAXIB ONTHMI3alii MMOJaTKOBOTO
HaBaHTaXeHHsA. B VYkpaiHi onmojaTKyBaHHS IIiIIPUEMCTB
3MIACHIOETHCS  BIiANOBITHO 10 [logaTKOBOTO KOJEKCY
VYxpainu. IlogaTtkoBuit KojeKkc mepeadadae pisHi CHCTEMH
OTIOAATKYBAHHS JUIS PI3HUX BHIIB MisTIBHOCTI.
AKTyalbHICTh JIOCTIKEHHS 0CO0JIMBOCTEM
OTIOAATKYBaHHS B KOHTEKCTi (hiHAHCOBOI O€3MeKu Ta
MIarHOCTHKKA KPHU30BOTO CTaHy 3YMOBJICHA HHU3KOIO
YHHHHKIB, sSKi MamOTh BaroMe 3HAUCHHs MJIs CY4acHOI
exoHoMikHu. [lo-nepure, ¢iHaHcoBa CTaOLIBHICTD JAEpKaBU
3HAYHOI0 MipOI0 3aJICKUTh BiJl e()eKTHBHOCTI MOAATKOBOT
CHUCTeMH, siKa 3a0e3leuye HAJXOKCHHS JI0 OOJKETy Ta

mporpam. 3 iHmoro OOKy, HepaliOHaJbHa ITOJATKOBA
HOJIITHKA MOJKE IMPU3BOAUTH A0 3HAUHHMX UCOANAHCIB Y
(biHaHCOBIH crcTeMI, 3pocTaHHsI OOProBOro HABAaHTAKEHHS,
BIITOKY KalliTajly Ta 3aroCTPEeHHs COILliaIbHO-€KOHOMIYHUX

mpobiem.
IMocTanoBka 3aBJIaHHSL. 3pobutH aHai3
JIOCBITUEHOCTI TIMTaHHS OIOJATKyBaHHS B KOHTEKCTI

¢inancoBoi Oesnekn Ta (HiHAHCOBHX Ta JIarHOCTHKU
KPH30BOTO cTaHy. Tako)k HEOOXiJHO BU3HAUMTH OO'€KT Ta
npeaMeT  jgochikeHHs. OO0'€eKTOM  HOCHIDKCHHS €
(iHaHcOBa cHcTeMa Jiep)KaBU B yMOBaX KPH30BHX SIBHIIL,
30KpeMa, TpOolEeCH Ta SBHINA, L0 BIUIMBAIOTh Ha Ii
CcTabimpHICTF Ta  Oe3meKy, 30KpeMa  BpaxyBaHHA
MOJATKOBUX  MUTaHb. [IpenIMeToM  JIOCHIKEHHS €
0COOJIMBOCTI TTOJJTaTKOBOTO PETyJIIOBAaHHA Ta MeEXaHI3MH
3abe3neueHHs (DiHAHCOBOT O€3MeKH, a TaKoXX METOAH
JIarHOCTHUKHU KPU30BOTO CTaHy Ta iX BIUIMB Ha (DiHAHCOBY
CTaOTBHICTH ACPKaBH.

AHaJi3 cTaHy NUTAHHS.

TeopeTnuHi Ta NPaKTHYHI MUTaHHS Cy4aCHUX MiJXOJIB
B JIOCIJI/DKEHHI HAQ/AIOTh TEOPETUYHY Ta METOMOJIOTIUHY
0a3y JuIi BUBYEHHS BIUIMBY HOJATKOBOI IIOJITUKH Ha
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(iHaHCcOBY Oe3neKy Ta [iarHOCTUKY KpHU30BUX CTaHIB
aHaJi3yBaJM 3aKOPJOHI Ta BiTum3HsHI BYeHi: A. Jladdep ,
SKAH JOCHi/KyBaB BIUIMB IIOJATKOBHX CTaBOK Ha
€KOHOMIYHY AaKTHBHICTP Ta JOXOOH OMOIKeTy (KpuBa
Jladdepa), [x. bB'rokeHeH — aHami3yBaB  BIUIUB
MOJATKOBOTO PETYIIIOBaHHS Ha CYyCHUIBHHHA BHOIp Ta
MoJiTHYHY ekoHoMmiro, P. Macrpeiis i II. Macrpeis —
po3podmwiM Teopiro nep)kaBHUX (DiHAHCIB, IO BKIIIOYAE
IIUTaHHS ONTHMAJBGHOTO OINOAATKYBAaHHS Ta HOI'O BIUIMBY
Ha eKoHOMiuHy piBHOBary, M. Illymmerep — mociimkysas
BIUTUB NTOJIATKOBOT TIOJIITUKK HAa €KOHOMIUYHHMH PO3BUTOK Ta
¢inancoBi kpusu, Biramiii MenpHuuyk, Bacunbs Omapis,
Terssna 3asn — BUBYAaNM NHMTaHHA (DIHAHCOBOI OE3IMCKH
VYkpaiHu Ta i 3aJ€XKHICTh BiJ MOJATKOBOI MONITHKH. B.
Ieenp — aHaMi3yBaB CTPYKTYPHI OCOOIMBOCTI €KOHOMITHOT
Kpm3u Ta ii BIUIMB Ha (piHAHCOBY Oe3meky aepkaBw. /.
Hopt po3risinas pons iHCTHTYMLIH Ta iHCTUTYIIHHNX 3MiH Y
3a0€e3leyeHHi E€KOHOMIYHOI CTaOUIBHOCTI, BKIIFOYAIOYN
MOAATKOBI acmekTH. Tako 3HAUYHHWH BHECOK € B poOoTax
@ .Bytunms, A. Kpucosaroro, O.CugopoBiya Ta iHIII.

IcHyroun MeTou po3B’si3aHHS 3a1ayi.

Jnst aHamizy TEOPETHMYHUX Ta MNPAKTUYHHX 3aBIaHb,
MOB’S3aHUX 13 OCOOJIMBOCTSIMM  ONOJATKYBaHHS B
KOHTEKCTI (piHaHCOBOI Oe3MeKH Ta JIarHOCTHKUA KPH30BOTO
CTaHy, BHUKOPHCTOBYIOTh Ppi3HOMaHITHI METOAU
nocimiokeHHa. OCHOBHI 3 HHX BKJIIOYAIOTh EKOHOMIKO-
MaTeMaTUYHe MOMETIOBAHHS, PETPECiiHUA aHaii3, SKUi
BHUKOPUCTOBYETHCS JUTS OLIIHKH BIUIMBY IOJATKOBHX 3MiH
Ha exoHoMiuHI mokasHuku ( BBII, moxomu Oromxery),
CTATUCTUYHI METOJN Ta CUCTEMHUH ITiIX1]I.

Meta po6oTn. ['0TOBHOIO METOIO € MOCHIDKCHHS Ta
aHami3  ocoONMMBOCTEl  OMOJAaTKYBaHHA B yMOBax
(hiHAHCOBOI KPH3H Ta BU3HAYCHHS iX BIUIMBY Ha (hiHAHCOBY
Oesrneky aepkaBu. JIOCHI/DKCHHSI €TaliB Ta IHAWKATOPIB
KPHU30BOTO CTaHy, SIKI MOXYTb CIIyI'YBaTH OCHOBOIO JUIs
PO3POOKH aHTUKPU3OBHX 3aXO0IIB.

MocranoBka  3amaui. B anamisi  nuraHHs
niepen0avacTbCsl BU3HAUCHHS KOHKPETHHMX HAyKOBHX 1
MPaKTHYHUX TpoOJIeM, sIKi HEOOXiTHO BHUPIMIATH IS
JIOCSATHEHHS IIed JOCHiKEHHS. 3axadi  BKIFOYAIOTh
aHai3 TEOPETHYHMX OCHOB (iHaHCOBOI Oe3mekw Ta
OTIOJIATKYBaHHSL.

Pe3yabTaT 10CHiIKEHHS.

B ymMoBax eKOHOMiI4HOi HECTaOiTBHOCTI, CHPUYNHEHO]
SK BHYTPIIIHIMH, TaK i 30BHIIIHIMH YHHHUKAMH, TaKUMHI
K T700anbHI (iHAHCOBI KpW3HW, MaHIAEMii, BIHCHKOBI
KOH(QUIIKTH HEOoOXiJHa CBO€YACHA JIarHOCTHKA KPHU30BHX
SIBUII T OTIEpaTHUBHE PearyBaHHs 3 OOKY JiepiKaBH IILITXOM
onTHMI3allii TMOJAaTKOBUX MexaHi3MmiB. Ile m03Bose
3HU3UTH PHU3UKM JUIsl HaliOHAJbHOI EKOHOMIKM Ta
CTBOPHUTH NEPEIYMOBH JUI1 TIOJAJBLIOTO CTAaOLILHOTO
PO3BUTKY, IOCTIJUTH OCHOBHI MiIXOJW 10 BHU3HAYEHHS
(iHaHCOBOi O€3leKku JepKaBU Ta il 3alCKHICTh BiX
MOJJATKOBOI TOJITHKK, BUBYUTH HAYKOBI KOHIICTII, SKi
MOSICHIOIOTH B3a€EMO3B'SI30K MIK MOJaTKOBUM
HaBaHTaXEHHAM 1 ¢iHaHCOBOIO crabinpHicTio. HaBenemo
KUTbKa KIIIOYOBHUX TIOHATH JOCHIDKCHHS. DiHAHCOBY
0e3reKy, sK sBuIle y chepi Oe3neKH, CITif] BUBYATH SIK ITiJIE,
BiTHOCHO CaMOCTiliHe, 10 BKIIIOYA€ PSII SBUI MEHIIOTO
Macmtady, 3 iHIIOro — IIijie — Oe3MOoCepeHI0 YacTHHY
OLIBIIOTO SIBMINA, LIO BiJUyBa€ HOro BIUIMB 1 BIUIMBAE HA
HBOT'O; HOBA SIKICTh IIIJIOrO B TOPIBHSHHI i3 3BHYAHOIO

CYMOIO HOro 4YacTWH BHHHUKAa€ 3aBISIKH CTPYKTYpi, LIO
NpEeNCTaBIsie  Croci0  TOEJHAHHS 1 B3a€EMO3B’SI3KY
KOMITOHEHTIB (D iHaHCOBOi O€3IeKkH, MO0 BXOIATH A0 Hel .
[orpo3sa - 1ie Takui pO3BUTOK MOMIH, isl (O€3MisLIBHICTD),
Y pe3ympTaTi SKAX 3’ABISIETBCA  MOJMJIMBICTE 200
MABAIIYEThCA HMOBIPHICTH TMOPYIICHHS HOPMAJIBHOTO
(YHKITIOHYBaHHS TIANPUEMCTBA i HEIOCATHEHHAM iM CBOIX
miTeld, 30KpeMa HAaHECEHHS IiJIPHEMCTBY OyIb-SIKOTO
BUy 30MTKY. Iyt KOKHOTO mianmpuemMcTBa "30BHIMIHI" i
"BHYTpilIHI" TOrpo3u cyry0o iHANBITyaJIbHI.

Pusuk - me BemeHHS JiSUIBHOCTI B yMOBax
HEBH3HA4YEHOCTI a00 X B3araii camMa HEBU3HAUCHICTH YMOB
1 pe3ysibTaTiB JisIIBHOCTI, a HOTpo3a - Le BXKE LIIKOM
TIeBHE HETaTHBHUH PO3BUTOK MOJIH.

[lix MexaHI3MOM aHTHKPH30BOTO YIPABIIHHA CIiJ
PO3YMITH CYKYIHICTh 3aCO0IB Ta METO/IB BILUTUBY Ha 00'€KT
YIpaBIiHHA - KpU30Bi sBUNIA. OCHOBHUMH NPHUHIMIIAMH,

Ha SIKHX IPYHTYETBCS  MEXaHi3M  aHTHKPH30BOTO
VIOpPaBIiHHSA,  BH3HAIOTBCA:  NPHHIUI ~ ONOPU  Ha
AQHTUKPU30BY CBIOMICTH - PO3YMIHHS HETaTHBHUX

HACNIZIKIB BUHUKHEHHS Ta MOTJMOJEHHS KPHU3W Ul YCiX
CyO'eKTIB aHTHUKPU30BOTO IMpoOLeCy; HaHBaXIHMBIILIUMU
XapaKTepPUCTUKaMH CBIJIOMOCTI € IHTEpecH, I[IHHOCTI Ta
MOTHBH [iSZIBHOCTI, BiJi SIKUX 3aJI€KUTh JOCSTHEHHS
MOCTaBJICHOT METH; NPUHIMII aHTHKPU30BOI MOTHBALii
JISTIBHOCTI - HOTO CyTh TONSTa€ B IEPEBAKHOMY
BUKOPHCTaHHI 3aco0iB MOTHBAIlil, CIPIMOBaHUX Ha
pO3B's;3aHHA KPH30BHUX MpoOeM; aaMiHICTpaTUBHI abo
OpTraHi3aliifHi 3ax0Ib HE IiIKPIIUICHI €KOHOMIYHOKIO Ta
MOPAITBHO-€THYHOIO MOTHBALII€IO, SIK TIPaBHIIO,
Hee(DeKTHBHI; TPHHIUII YIEPEIKEHOCTI B PO3B'I3aHHI
npo0JeM - HIBUAKICTh MOTJIMOJCHHS KPHU30BUX SIBHI Ha
NEBHOMY eTali BUXOJUTH 3- IiJi KOHTPOJIIO, 3MiHHU CTalOTh
HE3BOPOTHUMH,  TOMY  MeEXaHi3M  aHTHKPU30BOIO
yIpaBIiHHA Mae OyTH OpIEHTOBaHMM HacamIepel Ha
3ano0iraHHsl BUHUKHEHHIO Ta TOTJHOJICHHIO KPU30BUX
SIBUILL, TIPUHIMI 0araToBapiaHTHOCTI PO3POOKH MOMIIMBUX
AaHTHKPU30BHX TPOLEAYp 3 BpaxyBaHHSIM (akTopy
HEBH3HAYEHOCTI ¥ PH3MKY peaiizalii OKpeMHX IUTaHOBHX
3aX0/1iB, HEOOXITHICTH PO3POOKH AbTEPHATHBHUX 3aXOJIiB
OOYMOBIIIOETBCS, ~ TO-Tiepmie, X  MOXIMBOIO  He
PE3yJIbTATUBHICTIO, TMO-ApPYre, WMOBIPHICTIO 3MiH ¥y
30BHIIIHBOMY OTOYEHHI, BHYTPIIIHEOMY HOTEHINANI, Iijie
BHU3HAUYCHHI BIIACHWKIB MiANPHUEMCTBA, BHACTIJOK YOTO
po3po0IeHNI BapiaHT aHTHKPU30BUX il Oyae BU3HAHHUI
SK HEAOIIbHUI ab0 HEMOXIUBHA U1  peaisallii;
MIPUHIAI PEeaJiCTUYHOCTI B OIUHIN CHTYyamii, ycmixiB abo
HEBJIa4, SKIi MalTh MiCIle; OI[IHIOUYA MOXKIHUBICTh
TIOIONIaHHsT KPU3M HEOOXiJHO CIHUpaTHCS Ha OO0'€KTHBHY
peanbHicTb.  IHQoOpMamist mpo  Oyab-sKi  MO3WUTHBHI
3pYILICHHS, SIKi MalOTh MICIIE 1 € PE3yJIbTaTOM JIarHOCTHKU
AQHTHKPHU30BHX 3aXO/iB.

OcHogHa ines A. Jladdepa "xkpusa Jladdepa", sxuit €
OTHMM 13 TPOBIMHMX EKOHOMICTIB, IO JOCNiPKyBaB
B3a€EMO3B’SI30K MDK pIBHEM IOJaTKOBHX CTaBOK Ta
MOAATKOBUMH HAJIXO/KEHHSMH JI0 JIEPIKaBHOTO OHOJDKETY.
NoJisrae B TOMY, IO ICHye ONTHUMaJbHa CTaBKa
OTIO/IaTKyBaHH, sIKa MaKCHUMi3ye II0JIaTKOBI
Haaxo/pkeHHs. HaBeaemo (opMyimoBaHHS KpPUBOi: SKIIO
MOAATKOBA CTaBKa 3aHAJTO BHUCOKA, 116 MOXKE CTPHMYBaTH
CKOHOMIYHY  aKTHBHICTb, 3HIDKYBaTH CTUMYJ [0
IHBECTYBaHHS 1 mpami, IO B pe3yibTaTi NPU3BOAUTH 0
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3MEHILIEHHS IOJATKOBUX HAIXOMKEHb. SIKIO K CTaBKa
3aHAJITO HU3bKA, OIODKET TAKOK HEIOOTPUMAE HEOOXiTHi
KOIITH. 3aCTOCYBaHHS IIi€1 aKCIOMH Ha MPaKTHII, TOJISATae
y TOMYy, W0 BRXIUBUM € 3HAXOJKEHHS OallaHcy s
YHUKHEHHST CKOHOMIYHOro crajay abo CTUMYJIIOBAaHHS
"tiHpoBO1" exkoHoMiku. [lo-mpyre, Iie BIUIMB ITOJATKOBOI
MOJITHKA Ha EKOHOMIYHY aKTHBHICTB. JlocimimKeHHs
Jlapepa, a Takok IHIINX €KOHOMICTIB, CBIiIYAThH IIPO TE,
[0 MMOAATKOBA IOJITHKA MOXE MaTH 3HAYHUN BILIUB, SK
MO3UTUBHUH TaK | HCTATUBHHUN HA €KOHOMIYHY aKTHUBHICTb,
piBeHb 3alHATOCTI, IHBECTHLIMHHMI KJiMaT, a TaKOX
3arayibHUIl piBeHb J0OpoOyTy HaceneHHs. [lo3uTHBHHI
BIUIMB 1€ 3HIKEHHS I[OJATKIB Ha IHBecTHIl Ta
MiAMPUEMHUIITBO, IO MOXKE CTUMYIIOBATH PO3BHTOK
0i3HeCy, CTBOPEHHSI HOBHX POOOUYMX MICIh Ta 301TBIICHHS
€KOHOMIYHOi aKTHBHOCTI. HeraTWBHHI BIUTMB MOJISATae y

HAaAMIDHOMY ONOJNATKYBaHHI, IO HABMAaKH, MOXeE
mpu3BeCTH 10 "BIOTOKY" KamiTaly, 3HIDKEHHA pPIiBHA
igBecTHmiii Ta 30umbmeHHs Oe3podirTa.  Ilo-Tpere,

¢inaHcoBa Oe3meka Ta TMOJATKOBAa IIOJITHKA KpaiHH
3aJICXKUTh BiJl CTAOUTHPHOCTI HAJXOMKCHB 10 OIOJDKETY, IO
3abe3meuyeThcss e(hEKTHBHOK TOJATKOBOK MOJIITHKOK. A
3 TOYKHM 30py IIarHOCTHKH KPHU30BUX CTaHIB, Ba)XKJIMBO
BUSIBILITH ""UepBOHI mpanoplii”, siki CBiYaTh Mpo HaaAMIpHe
HaBaHTa)XEHHsI HA EKOHOMIKY uepe3 nopjaTku. Lle MoxyTh
OyTH, HampWKIal, BUCOKWH piBEHb ITOJATKOBUX OOpTiB,
3HIKEHHA TeMIliB 3poctanHs BBII, 3poctanus nedimury
Oromkery. HeoOXimHO BUKOPHCTOBYBAaTH IHCTPYMEHTH
IarHOCTHKH, TakKi SK 3aCTOCYBaHHS MaKPOCKOHOMIUHHX
IHIUKATOPIB, aHANI3Y JEpKaBHOTO OOPry Ta OFOKETHOTO
nedinuTy, TOPIBHSUIBHUM aHANi3 3 IHIIAMH KpaiHaMu.
VYKpaiHCbKI HAayKOBIII TaKOX AKTHBHO JOCIHIKYIOThH
MUTaHHsS BIUIMBY II0JIATKOBOI IOJITUKM Ha (DiHAHCOBY
cTalbiipHICTh Ta Oe3neky. BoHM akneHTyloTh yBary Ha
cnenudiyHIX TpobieMax, SKi XapaKTepHi 11 YKpaiHChKO1
€KOHOMIKH, HAMPHUKIIAJ 1€ TIHOBA SKOHOMIKA 31 3HAYHUM
ii piBHEeM,lI0 TOCTa€ CEPHOZHUM BUKIUKOM IS
MOJATKOBOI TONITHKH. BueHI IOCTIIKYIOTH METOIH
3HIKEHHS "TiHi3aIlii" eKOHOMIKH, TaKi SK CTUMYIFOBAHHS
JOOpPOBINBHOI CINIATH TIOJATKIB, CTBOPEHHS YMOB IS
meramizamii  Oi3Hecy. IHmmit acmekT, 1e mnpodIEMHU
(icKanbHOI MUCIUITTIHA TaKUH , IK HEJOCTATHS (hicKalbHA
JUCIIMITIIHA, 10 TPU3BOANUTE A0 3HWKEHHS €(EKTHBHOCTI
nmojiaTkoBo1 cuctemMu. Henoctatasa dickanbHa TUCIHMILTIHA
€ OIHI€I0 3 OCHOBHHUX IPOOJEM, IO CYTTEBO BIUIMBAE Ha

e(eKTUBHICTh TOJATKOBOI CHUCTEMH Ta  3arajlbHUN
€KOHOMIYHHUIT PO3BUTOK KpaiHH.
OcHOBHI ~ mpobmeMH  HENOCTaTHBhOI  (hicKaNbHOI

JMUCHUILTIHA TOJISTAIOTh Y Hee(EeKTUBHOMY BHUKOPHCTaHHI
OroJuKeTHUX KOWTiB. HemoctaTHs (ickaiapHA TUCHIUILTIHA
9YacTO TPHU3BOAWTH JIO HEe(PEKTUBHOTO PO3MOJIITY Ta
BUTpAuYaHHSA JepkKaBHUX KomrtiB. lle mposBiseTbes y
Hee(DEeKTUBHUX JIepKaBHUX MporpamMax Mpd BUAUICHHI
KOLITIB Ha NPOEKTH, SKI HE NPHHOCATh OYiKYBaHUX
pesympTariB  abo € ManoepekTHBHUMHU. HemoctaTHiit
KOHTPOJIb 32 BUTPAaTAMH MOXE CTBOPIOBATH YMOBH JUIs
KOpPYTIIii, KOJIU OI0JKETHI KOIITH BHKOPHCTOBYIOTHCS HE
3a npu3HadeHHsM. HeeeKkTHBHE yrpaBIiHHS IepKaBHUMU
(iHaHCaMW YacTO MPHU3BOIUTH JIO XPOHIYHOTO NeiluTy
OIO/KEeTy, 10 3yMOBIIOE  HEOOXIAHICTH  MTOKPHUTTS
nedinuTy 3a paxyHOK 3amo3wycHb. [locTidiHuMA mediiut
Olo/pKeTy 3MyIlye ypsia 30UIbIIyBaTd BHYTpIIIHI Ta

30BHIIIHI 3aMIO3MYCHHS, 10 MPU3BOJIUTEH 10 HAKOIIHMYCHHSI
nepkaBHoro Oopry. Ile Moxe cTBOpHTH —Ccepiio3Hi
mpoOieMH JAsl eKOHOMIKH, a/pkeé 3HayHa dacTHHA
OIO/DKETHHX KOWNTIB Hae Ha OOCIyroBYBaHHA OOpTYy.
Hecraua BHyTpimHIX pecypciB s MOKPUTTA AediluTy
OIO[DKETY 3MYIIye KpaiHy 3BepTaTHCA A0 MIKHAPOAHUX
¢iHaHCOBUX oOpranizamiif, Takux sk MB® um CiToBwmii
0aHK, 0 MOXXE€ OOMEXYBATH CYBEPCHITET y MPHHHATTI
eKOHOMIYHMX  pimeHb.  HeedexktnBHa  mojaTkoBa
aJMIiHICTpAIlisS TPHU3BOAUTH 1O BTpAT 3HAYHOI YACTUHH
MOTCHIIWHUX ~ TOJATKOBUX  HAJXOJKCHb.BimcyTHicTh
C(pCKTUBHOTO KOHTPOJIO MPU3BOJIUTH 10 30LIBIICHHS
BUMAJIKIB YXUJICHHS BiJl CIUIATH MOJATKIB. BropokpaTtuuHi
MIEPETIOHH Ta KOPYIIIisl B MOJaTKOBUX OpPraHax 3HHXKYIOTh
epekTuBHICTE 300py momatkiB. HemocratHs (ickamsHa
JWICITUILTIHA CIIPHSIE 3POCTAHHIO "TiHROBOI" EKOHOMIKH,
OCKITBKM KOMMaHii Ta (i3WYHI 0COOM HaMararoThCs
YHHUKATH HAJMIpPHOTO TIOJATKOBOTO HABaHTAXXCHHS. 3HAUHA
YaCTHHA CKOHOMIYHOI AaKTHBHOCTI MPOXOIWTH 11032
MexaMu  O(QimiifHOI eKOHOMIKH, IO NPHU3BOIJHUTH IO
3HaYHUX BTpaT Ui JAep)kaBHOro Oromkery. HemocrtatHs
(ickanbHa UCIMILIIHA YacTO MPOSIBISIETHCS Y CIA0KOMY

¢iHaHCOBOMY  IUIaHyBaHHi, IO  NPU3BOAUTH O
HECIIPOMOXKHOCTI  ypsiy ~ 3a0e3meuyBaT  cTaOiibHe
¢iHaHCYBaHHS  JAEpXKaBHMX IporpaM Ta  MPOEKTIB.

BigcyTHICTD WiTKMX IJIaHIB i MPOTHO3IB MIONO AEp:KaBHUX
BUTPAT NPU3BOAUTH 1O BHUHUKHEHHS 'HE3aIUIaHOBAHUX'
OIO[DKETHHX  IPOK, SAKi IMOTPEeOYIOTh TEPMIHOBOTO
MIEPEKPUTTS 32 paXyHOK 3MEHIIICHHS (JiHAHCYBaHHS 1HIIIHX,
9acTO KPUTHYHO BAXKITUBHX, CTaTeH OFODKETY. BiCyTHICTD
MIPOTHO3YBAHHS Ta TUIAHYBAHHS IPU3BOJUTH JIO 3arajbHOT
(inaHcOBOi HeCTAaOLILHOCTI, IO MOXE BIIIITOBXYBaTH
IHBECTOPIB 1 CTBOPIOBATM HETaTUBHUN EKOHOMIUHHH

kiiMar. Illnsgxu  BupimeHHs npobiem  ¢ickanbHOT
JMCUMIUTIHA 16  3alpOBa/UKEHHS CYYaCHHUX METOJIB
YIOpPaBIiHHSA  JIepKaBHUMU  (iHAHCAMH, TaKUX  SIK

PO PaMHO-IIIbOBHUI METOJ Oro/KEeTyBaHHS,
BIPOBA/UKEHHS EIEKTPOHHOTO YPSIy Ta aBTOMAaTH30BaHUX
CHCTEM KOHTpOJIO 3a BUTpaTaMH, pedopMma MOAATKOBOI
CHCTEMH Ta CIPOIIEHHS I0JaTKOBOTO 3aKOHOAABCTBA JUIS
3MCHIICHHS OIOPOKpATii, IiJBUIICHHS IIPO30POCTI Ta
e(EeKTUBHOCTI POOOTH TOJATKOBUX OpPTaHIiB; 3MCHIICHHS
piBHS "TiHBOBOI" E€KOHOMIKH, CTHMYJIIOBAHHS JIeTamizarii
T IITPUEMHHUTIHKOT ISITBHOCTI yepes 3MEHIIIEHHS
MOIATKOBOTO HaBaHTAKEHHS Ta CIIPOIICHHS
peeCTpaniiHuX MPOLEAYP; 3aCTOCYBAaHHS OB YKOPCTKUX
CaHKII 3a YXWJIEHHS BiJ CIJIaTH MOAAaTKiB. [limBUTIIEHHS

TIPO30POCTi BUKOPHUCTAHHS OFODKETHUX KOIIITiB
nepen0ayaloTh  BIAKPUTHHA ~ JOCTYN  TPOMajasH  JIO
iHpopmarii mpo OrOKET Ta BHUTpATH; 3aTy4EHHS

TPOMAJICBKUX OpTaHi3alliif 0 KOHTPOITIO 32 BUTPATaMH.

B pesynpraTi JOCHIKEHHS BIUTUBY —ITOJaTKOBOT
MONITUKA ~ Ha  €KOHOMIYHy  cTaOuUIbHICTE  OyJo
MPOAHAI30BAHO BIUIMB 3MiH TOJAaTKOBUX CTaBOK Ha
OCHOBHI exoHOMiuHi moka3uuku (BBII, piBeHs iH(mALii,
3aiHATICTD, 0X0au OIOIKETY) Ta BHU3HAYEHO
ONTUMAIILHUKM PiBEHb TOAATKOBOTO HABAHTAXKECHHS, SKUAK
cnpusiec  (QiHAHCOBIM  CTAOUTLHOCTI  JAep)kaBH, OyIo
3a3HAaYEHO HEOOXI1IHICTD TIPOBEACHHS OLIHKHA
e(EKTUBHOCTI TMOAATKOBOI IMOJIITUKH B yMOBAaX KPHU30BHX
SIBHIIL 3 JTOCHI/DKCHHSIM €(EKTUBHOCTI PI3HHUX MOJATKOBUX
IHCTpyMEHTiB  (MiHIMI3aIlisl ~ HEraTMBHUX  HACIIJIKiB
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¢inancoBux kpu3). s po3poOku KpHTEpiiB AJsl OLHKK
BIUTMBY IOJATKOBOI IOJITUKM Ha €KOHOMIYHY Oe3leKy B
yMOBaxX  KpW3W  BUWSBICHa  HEOOXINHICTP  aHAN3y
IIarHOCTHKH KPH30BOTO CTaHy (DiHAHCOBOI CHCTEMH [Ie
BU3HAYAIOTHCS KIIFOYOBI 1HOMKATOPH, SKi CBigUaTh Mpo
HaOmKeHHs (iHaHCOBOI KpW3W (Hampukiam, aedimut
OI0[DKETY, 3pOCTaHHS [IepKaBHOTO OOpry, 3HIDKEHHS
MOJATKOBHMX HAJXOPKEHB) 3 PO3POOJICHHAM METOIUKH JUIS
paHHBOTO BHSBJICHHS (DIHAHCOBOI KpPU3M HA OCHOBI

MOJJATKOBUX  IOKa3HWKIB.  JIOCHi/DKCHHS  MEXaHi3MiB
MiABUIICHHS (DIHAHCOBOT OE3MEKH Yepe3 MOIAaTKOBY
MOJIITUKY nependavae BHUBYCHHS MOJKJIUBOCTI

BUKOPUCTaHHS TIOJATKOBUX MUIBI Ta CTUMYIIB JUIs
cTabiiizalii eKOHOMIKH B KPpU30BUX YMOBaX, pO3pOOJIEHHS
PEKOMEHIaMii MO0 ONTHMI3allil MOJATKOBOI IMOJITHKU
U 3HIDKCHHS PH3HKIB  (piHAHCOBOI HECTaOUTBHOCTI.
[IpoBeneHMit MOPIBHAUIBHUK aHANi3 MOJATKOBUX CHCTEM
pI3HHX KpaiH pO3IIISANAETECS B KOHTEKCTI MPOBEACHHS
aHaJi3y MOJAaTKOBHUX MOJIENEH, sIKi YCIIITHO 3a0e3MeUyI0Th
(iHaHCOBY Oesmeky B yMOBax E€KOHOMIYHOT
HECTaOUIBHOCTI,  BHSBJICHHS  KpallMX NpakTUK  Ta
MOJIUBOCTEN TX ajmanramil 1l HalloHaAbHOI ITOAATKOBOI
CHCTEMH 13 pO3pOOKOI0  PEeKOMEHIAIifl 10110
BIIOCKOHAJICHHSI TIOJIATKOBOT MOJIITUKK Ta OOIPYHTYBaHHIM
HampsiMiB peopMyBaHHs MOJATKOBOI CHCTEMH 3 METOIO

MiABAIMIEHHA 1 aJaNTUBHOCTI JO KPH30BHX YMOB,
3aIPONIOHYBAHHAM 3aX0/iB 1010 TTiIBUIICHHS
e(peKTUBHOCTI  TOJATKOBOTO  aOMIHICTPYBaHHI  Ta
TIOKPAIEHHs]  TPO30POCTi  MMOJATKOBOi  CHCTeMH. B

pe3yibTaTtax IOCHTiPKEHHS BUSBICHA HEOOXITHICTH TAKOXK
OWIHUTH PH3WKH Ta 3arpo3W TOAATKOBiH  Oe3merr,
BU3HAYUTH OCHOBHI PH3MKH, $IKI MOXYTh HETaTHBHO
BIUIMBAaTH Ha (iHAHCOBY O€3leKy JepikaBd depes
MOJIATKOBY CHCTEMY, PO3POOMTH MEXaHI3MH YIPABIIHHS
y HacTymHoMy. Po3poOka MexaHi3MIB  YIpaBJiHHS
pU3MKaMu Ta MiHiMi3alil IX BIUIMBY Ha EKOHOMIKY €
BR)XJIMBAM acleKToOM JUia 3a0e3nedeHHs CTaOlIBbHOTO
PO3BUTKY MIANPHEMCTB Ta HaliOHAJbHOI EKOHOMIKH B
mitomy. HaBenemo KITIOWOBI eramu i MeXaHi3MH, SKi
MOXyTb OyTH BHKopHcTaHi. [lepmmii eranm momnsrae B
imeHTHQiKaii pu3ukiB. Jpyruil B aHai31 HABKOJIHUIITHEOTO
CepeNIoBUINA Ta BUBUYEHHI MOTO 30BHINIHIX 1 BHYTPIITHIX
(axTopiB, SKi MOXYTh CHPUIUHUTH PU3UKH (€KOHOMIYHI,
MOJITHYHI, TEeXHOJOTi4Hi). TpeTii eTam OCHOBaHWH Ha
MeTO/IaX ONUTYBAaHb Ta IHTEPB'T0, IPH IKOMY BiIOYBa€ThCS
30ip iHGopMarii Bif TpalliBHUKIB, €KCIIEPTIiB, 1 KIIEHTIB
JUIsl BU3HAUSHHSI MOXIIUBUX PHU3UKIB. UeTBepTHii ertar - 1e
OLlIHKA PU3UKIB, SIKa TOJUILETHCS HA KUTBKICHY Ta SIKICHY
OLIIHKH, BU3HAYEHHSI HMOBIPHOCTI HacTaHHs PU3MKIB Ta iX
MOTEHIIHOTO BILIMBY Ha IiANIPUEMCTBO 200 EKOHOMIKY. A
TaKo)X CTBOPEHHS MAaTpHIl pH3UKIB, JI€ HaBOIUTHCS
Bi3yasizamisi pPHU3UKIB 3a CTyNleHEM IX CEepHO3HOCTI Ta
imoBipHocTi. ID’ATHMii eram mossrae B yNpaBIiHHI
PHU3HKaMHU SIK TO: IPOrpaMa YHUKHEHHS PH3HKiB, 3MiHa a60
CKaCyBaHHS TIPOEKTIB, SIKi HECyTb BHCOKHHA pH3UK,
3MEHIIICHHSI PU3WKIB IIOMO BIIPOBAIKEHHS 3aXOIiB IS
3MEHIIICHHS WMOBIPHOCTI HACTaHHSA pPH3UKIB abo iX
HACJIIJKIB (HApUKIIa, BIPOBAHKEHHS HOBUX TEXHOJOTIMH,
MiABUINEHHS  KBamidikarii mpamiBHUKIB). MoKinBa
nepeiada pPHU3UKIB 32 JONOMOIOI0 CTpaxyBaHHS abo
yKIIaJjaHHsS JOTOBOPIB, SIKi  JIO3BOJISIIOTH ~ HEPEHECTH

YacTHHY PHM3MKIB Ha iHII opradizauii. | Ha ocraHHe, 1€
NPUHHATTS  PU3WKIB. Y BHN3AKaxX, KOJIU pPH3UKH €

JOMYCTUMHUMHY, IIANPHEMCTBO MOXKE NPHHHATH X,
3aKkiajaroun  BiamoBimHi  pesepBu.  Lloctmit  eram:
MOHITOPHHT Ta KOHTPOJb pH3HKIB 3 PETYIAPHAMH

TIepeBipKamMHu, TPOBODKEHHAM ayIWUTY Ta OMIHKHA PU3MKIB
Ha TIOCTIMHIA oOCHOBi. [l 1HOTO 3aCTOCOBYETHCS
BHUKOPUCTaHHS MPOTPaMHOTO 3a0e3MeUeHHs,
BIPOBA/UKEHHS CIIENialli30BaHUX CHCTEM JUIl MOHITOPUHTY
py3uKiB 1 ix aHamizy. ETan moB’si3aHumii 13 po3poOKor0
IUIaHy Jif, KOPOTKOCTPOKOBHX Ta JOBTOCTPOKOBHX
CTpaTeriii, IUIaHy pearyBaHHS Ha pU3UKH, CTBOPEHHS
JeTaJbHUX IUIaHIB JUIA pearyBaHHS Ha pi3HI creHapii
pMBUKIB, 110 MOXYTb BHUHUKHYTH. Ilpm  1pomy
BinOyBalOThCS HABUAHHA Ta TPCHIHTH, peryJpHI
TTiABHIIICHHA KBaNi(iKaIlil, HaBYaHHS I TIEPCOHAITY II0IO0
VOpaBIiHHA PHU3WKAMH, CIIBIpaIsd Ta KOMYHIKaIis i3
3aJy9eHHAM BCiX 3alliKaBJICHUX CTOPIiH: CIIBIpAIl 3 yciMa
YYaCHHKaMH TIPOIECY, BKIIOYAIOYM IOCTA4AJIbHUKIB,
KII€HTiB, 1 AepkaBHi opraHd. [loTpiOHA BigKpHUTICTH Yy
KOMyHiKalii, momupeHHs iHpopmaii npo pusHKH i
crocoOM iX yNpaBiliHHS cepeli NMPAaIliBHUKIB 1 MapTHEPIB.
OcranHii eram mependayac BUKOPUCTaHHS  HOBUX
TEXHOJIOTIH, aHaJ i3 JaHWX Ta MPOTHOCTHYHI MOJENI:
BukopucraHHs BENMKMX JAHWX Ta aQHANITHKA JUIA
MPOTHO3YBAHHSA PH3HWKIB 1 pO3pOOKH CTparerii  ix
VOpaBIiHHSA, 3alpOBAIPKCHHA 1HHOBAIlIMHUX  PIIICHB,
BINPOBA/UKEHHA HOBUX TEXHOJOTIM JUId 3MEHIICHHS
pU3HKIB  (aBTOMATH3amis  MpOIECiB,  BHUKOPHCTAHHS
Onok4yeH-TexHOMOTiH). OT)Xe, YIPaBIiHHSA PHU3IUKAMH €
Oe3nepepBHUM MPOIECOM, IO BHMarae MOCTIIHOTO
BIOCKOHAJICHHS Ta aJanTallii 10 3MiHIOBAHUX YMOB.
3anponoHOBaHO  J€BY ~ CHCTEMY  YIIPaBIiHHS
NOJIATKOBUMH PU3UKAMH, SIKa BKJIIOYAE MOHITOPHHI Ta
OLIIHKY PHM3HUKIB, a TAKOX PO3POOKY IPEBEHTHUBHHX 3aXO0/IiB
JUTS IXHBOTO MiHiMi3arii. [IpoBeieHO MOPIBHITbHUN aHAI3
nogatkoBux cucteM kpaiH €C ta CIIA, Teopermuny
MOJIENb  B3a€MO3BSI3KY MK pPIBHEM  IOJaTKOBOTO
HaBaHTKCHHS Ta (hiHaHCOBOIO CTa0UTBHICTIO
HAI[lOHAJILHOI E€KOHOMIKHM, IO JO3BOJIMIO BHIIJINTH
Haife()eKTHBHIIII MOJJATKOBI IHCTPYMEHTH JUTS
3a0e3medeHHs (hiHaHCOBOI cTabibHOCTI. BeTaHOBIEHO, 110
3HIDKEHHS MTOJJATKOBUX CTaBOK HA OKPEMi BHIH MiSUTBHOCTI
B KOPOTKOCTPOKOBiil MEpPCIEeKTHBI MOXeE IPU3BECTH JI0
3pOCTaHHs  MOAATKOBHX  HAIXOMKeHb 3a  paxyHOK
30UIBIIEHHS E€KOHOMIYHOI aKTHBHOCTI, IO € KPHUTEpPieEM
OLIIHKM €(EeKTUBHOCTI ITOJATKOBUX CTHUMYJIB y KOHTEKCTI
iXHBOTO BIUIMBY Ha BiJHOBJIECHHS €KOHOMIKH MICISI KPHU3U
Ta HajaHI KOMIUIEKCHI PEKOMEHJamii MI00 IT0JaTKOBUX
pedopM, cnpsMOBaHMX Ha ONTHMI3ALI0 MOJATKOBOIO
HAaBaHTQKCHHS Ta 3HIDKEHHS pPHU3UKIB  (iHAHCOBOI
HecTabiIpHOCTI.  3anpolOHOBaHA  HOBa  METOJHKA
JIIarHOCTUKM KPHW30BOTO CTaHy (IHAHCOBOI CHCTEMH Ha
OCHOBI ~ KOMIUIEKCHOTO  aHajli3y  NOJATKOBHX  Ta
MaKpOEKOHOMIYHUX IOKA3HUKIB MOJATAE y HACTYITHOMY.
Mertoka JiarHOCTUKH KPH30BOTO CTaHy (hiHAaHCOBOI
CHCTEMH Ha OCHOBI KOMIUICKCHOTO aHaJIi3y MOAATKOBHX Ta
MaKpOEKOHOMIYHMX ITOKa3HUKIB MOYKE BKITFOYATH HACTYITHI
eTany:  BH3HAYEHHA  KJIIOYOBHMX  IIOKAa3HHUKIB i3
IIeHTU]IKAITIEIO OCHOBHUX TOJTATKOBHUX Ta
MaKpOCKOHOMIYHHMX IIOKa3HHKIB, $Ki BIUIMBAIOTh Ha
crabutbHiCTh (iHaHcoBOi cucremu. lle MoxyTh OyTH,
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HaNpuKIag, OOCATH TOJATKOBUX HAJIXO/DKEHb, DIBEHb
BBII, iudusmis, piBeHp 0e3poOiTTs, IepkaBHUI Oopr
tomio. [lo npyre , me 30ip Ta 0OpodOka maHux. 30ip maHUX
[0 BHW3HAYCHNM IIOKa3HWKaM 3a TMeBHUH mepion. lle
MOXYTh OyTH $K CTAaTHCTHYHI JaHi, TaK i MPOTHO3HI
OWIHKK. BaknMMBO TakoX BpaxoBYBaTH peTiOHANBHI
ocobmuBocTti. Ilo- Tpere :aHami3 NUHAMIKH MOKA3HUKIB.
BukonaHHS aHaTi3y 3MiH KOKHOTO 3 TIOKa3HHUKIB MPOTATOM
yacy. Lle Moxxe BKiII09aTH 00y10BY rpadikiB, po3paxyHOK
cepelHiX 3HauyeHb, BIJCOTKOBUX 3MiH TOIIO. Bu3HaueHHs
TOTO, SIK 3MiHH B OJJHOMY 3 MOKa3HUKIB MOXKYTb BIUTMBaTH
Ha iHmi. Hanpuknan, sk 3MiHa B pIBHI MOJATKOBUX
HaIXo/keHb BiumBae Ha BBIT abo iHdsito.

OlliHKa PU3HKIB: 1IeHTU(IKALIIS MOTCHIIHHUX PU3HUKIB,
SIKi MOXXYTh BHHHKHYTH BHACTIIOK HETaTHBHUX 3MiH Yy
NOKa3HWKaX.  Hampukman, — 3HKEHHS — MOJAaTKOBHX
HaJXO/DKCHb MOXKE CBIJUHTH IPO 3POCTaHHS TiHBOBOI
E€KOHOMIKM a00 3MEHIICHHA CIIOXHWBYOTO  ITOTIHTY.
®opmyBaHHSI BUCHOBKIB. Ha OCHOBI IpOBEICHOTO aHATIZY
(OopMyITIOBaHHS BHCHOBKIB IIOJO CTaHy (iHAHCOBOI
cucteMH. Bu3Ha4yeHHs MOTCHLIMHMX KPHU30BHX SIBHIL Ta
pekoMeHganii 1oAo0 iX mnojosaHHs. MOHITOPUHT Ta
KOPHUT'YBaHHS. AJanTailis METOJMKHU JIarHOCTUKH 3aJI€KHO
BiJI HOBHX EKOHOMIYHHX YMOB i1 3MiH y 3aKOHOJIaBCTBI.
Po3pobiieHa MeTOAMKa M03BOJSIE OUTBII TOYHO OI[IHUTH
KpH30BUii cTaH (hiHAHCOBOT CHCTEMH Ta BXKUTH 3aXOMIB IS
#oro crabimizarii.

Ili pe3ynabTaTét MAO3BONSAIOTH HE JIMINE MOTJIMOWUTH
PO3YMIHHS TEOPETHYHMX ACIEKTIB MOJAaTKOBOI MOJIITHKHU B
KOHTEKCTi (piHaHCOBOI Oe3rekw, ane W Ppo3poOHTH
MPaKTHYHI pEeKOMEHJAIi Ui TMOKpameHHs (HiHaHCOBOI
CTabIbHOCTI Ta e(EeKTUBHOTO YNPABIIHHSI KPU30BUMH
CHTyalliIMH 13 TPOBEJICHHSM iieHTH(]IKalil KIIFOUOBUX
PH3UKIB JUISl [IOJIATKOBOT OE3MeKH, cepell SIKUX: 3pOCTaHHS
TIHBOBOI CKOHOMIKHM, YXWJICHHS BIiJ CIUIATH MOJATKIB,
3HIKEHHS ¢PEKTUBHOCTI TIOIaTKOBOTO aIMiHICTPYBaHHSL.

BucHoBkH. Pe3ynbTaT TOCITIHKEHHS 32 BU3HAYCHUMHU
3aJa4aMd = B CTaTTi  BiHOOpaXkalOTh  JOCSTHEHHS
TIOCTaBJICHUX LJIEH Ta PO3B'SI3aHHA OCHOBHHX IIPOOIEM,
TIOB'SI3aHUX 3 OCOOJIMBOCTSIMU OTIOJIATKYBAHHS B KOHTEKCTI
(iHaHCOBOi Oe3meKkw Ta IIarHOCTHKHA KPH30BOTO CTaHY.
[Ipu aHami3i TEOPETUYHNX OCHOB (DiHAHCOBOI OE3MEKH Ta
OINOJIATKYBAHHS BU3HAUYEHO OCHOBHI (DAKTOPH BIUIUBY
MOJIATKOBOT TOJITUKK Ha (hiHAHCOBY Oe3leKy eprKaBH.
JlocnimpKkeHo BIUTHB IOJATKOBOI MOJITHKH Ha €KOHOMIYHY
CTaOUTBHICTS - TIPOBEACHO pErpeciiHuil aHaii3, SKUil
MiATBEPAUB HASBHICTh HENMIHIMHOI 3aJIEKHOCTI  MiX
MOJATKOBHMH CTaBKaMH Ta €KOHOMIYHHM 3POCTaHHSIM, 110
BiAmoBinae koHuenuii kpusoi Jladdepa. 3pobieHo omiHKY
e(peKTHBHOCTI TO/aTKOBOI MOJIITHKH B YMOBaX KPHU30BUX
SBUI;  BHSBJICHO, IO 3aCTOCYBaHHI THMYacOBHX
MOAATKOBHMX IIUIBI Yy TEpioJ]] eKOHOMIYHOI KpH3H CIIpUsie
MiATPUMII MaJoro Ta CepeaHboro Oi3Hecy, IO €

BXJIIMBUM 11 30€pekeHHs 3aifHATOCTI. B miarHocTHIN
KpPHU30BOrO cTaHy (IHaHCOBOi CHUCTEMH iJEHTH(IKOBAHO
OCHOBHI 1HIWKATOpH, SIKi CBiZ9aTh TPO HAOIIDKEHHS
(iHaHCOBOI KpH3H, cepel SAKWX: 3pPOCTaHHSA AeQiIuTy
OIO/DKETY, MiABHIICHHS ACP>KaBHOTO OOpry, 3HIDKEHHS
piBHA ITOJJATKOBUX HAIXOJKEHB. Po3pobeHo
peKOMEHIamiii  MmOAO0  BIOCKOHAICHHS MOJaTKOBOT
MOJITHKA 3 OINHKOI pPH3WKIB Ta 3arpo3 IIOJATKOBiil
Oesneri.
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P.I. KOJIOHTAEBChKHH )
BUBYEHHS HIOTEHIIAJIY TEXHOJIOT'Ti BJIOKYEWH: JOJATKHA, MAMBYTHI PO3POBKH TA
PUBUKU

VY cTaTTi aHaNi3yIOThCS 3aCTOCYBaHHS TEXHOJOTII OJIOKYeHH y ¢iHaHcax, mmM(pyBaHHI Ta 30epiraHHi JaHUX, OXOPOHI 340POB’S, OIOJAaTKYBaHHI Ta
iHIHX cepax eKOHOMIYHOTO KUTTS. 3a pe3ysbTaTaMu JOCHIIKEHHS BH3HAYEHO OCHOBHI MEXaHI3MH B3a€MOZii Cy0’€KTiB roCroAapioBaHHS 3
BUKOPHCTAHHAM TEXHOJIOTi OJIOKYEHH, BU3HAUYCHO OCHOBHI MO3UTHBHI Ta HEraTHBHI CTOPOHH 3aCTOCYBAaHHS LIMX TEXHOJOTIH, 8 TAKOXK MEPCHEKTHBH
Ta TPYAHOIII PO3BUTKY iHHOBAI[IHHMX TeXHOJOTiH. [laHO OIiHKY peaii3alii aHani3y BIUIHBY TEXHOJOTII OJIOKUYEH Ha eKOHOMIUHY cdepy. 3aBISIKU
3yCHIULIM, SIKi poOJATh (hiHAHCOBI KOMIaHii Ta OGaHKU Uil PO3BHTKY (PiHAHCOBOIO CEKTOpa 3 BHKOPUCTAHHSM [OJATKIB OJOKYEHH-TEXHOIOTIH,
OYIKY€ETBCS, L0 HAHOMIDKYMM 4acoM MOXKHa Oyje CIOCTepiraTd MO3WTHBHY AMHAMIKY PyXy KamiTamy, [0 pocre. Y CTaTTi NPUALIAETHCS yBara
BUKOPHCTAHHS TEXHOJOTIi OI0K4eifH Ha (hiHaHCOBHX puHKaX. OIICaHO MO3UTUBHUM BIUTUB BIPOBAKEHHS HOBITHIX U(POBUX TEXHOJIOTIH Ha SKICTh
¢inancoBux nociyr. OKpeclieHO iCHYIOWi Peryiorodi HACTAHOBH LIONO BUKOPUCTAHHS LU(POBUX TEXHOJOTIH 3arajoMm Ta OJOKYEHHY 30Kpema.
[IpoBeneHa ouiHKa CTPYKTYpH (hiHAHCYBAaHHS Ta PEriOHAIBHOIO MOIIMPEHHS TEXHONOTIi GJIOKYeHH y cBiTi. IlpuaineHo yBary muTaHHIO MOLINP CHHS
OnokuelH-iHaycTpil B YKpaiHi Ta JaHUH IPOrHO3 IIOA0 MOTEHIially BUKOPHCTAHHS OI0oK4eiiHy Ha (iHaHCOBOMY pHHKY. besneka GiokueiiHy 3 TOUKH
30py TOrO, Ik BOHA BIIUBA€E Ha OE3MEKy JAHUX i CHCTEMH.

KiiouoBi cioBa: 0610K4YelH-TEXHOJOTII; IHHOBALIl, KPHITOBANIOTA; LU(POBI TexHONOril; (iHaHCH; OITKOIH; KPHITOIHAYCTpisA; LHbpOBa
€KOHOMIKa; BipTyallbHa BaJItOTa; (iHAHCOBHUIT PUHOK; (piHAHCOBI MOCIYTH; Oe3eka OJIOKYCHHY

R. KOLONTAEVSKY
EXPLORING THE POTENTIAL OF BLOCKCHAIN TECHNOLOGY: APPLICATIONS, FUTURE
DEVELOPMENTS, AND RISKS

The article analyzes the application of blockchain technology in finance, data encryption and storage, health care, taxation and other areas of
economic life. Based on the results of the study, the main mechanisms of interaction of business entities using blockchain technology were
determined, the main positive and negative sides of the application of these technologies were determined, as well as the prospects and difficulties of
the development of innovative technologies. An assessment of the implementation of the analysis of the impact of blockchain technology on the
economic sphere is given. Thanks to the efforts made by financial companies and banks to develop the financial sector using blockchain technology
applications, it is expected that in the near future we will be able to observe the positive dynamics of the movement of growing capital. The article
focuses on the use of blockchain technology in financial markets. The positive impact of the introduction of the latest digital technologies on the
quality of financial services is described. The existing regulatory guidelines regarding the use of digital technologies in general and blockchain in
particular are outlined. An assessment of the financing structure and regional distribution of blockchain technology in the world was carried out.
Attention is paid to the issue of the spread of the blockchain industry in Ukraine and this forecast regarding the potential of using blockchain in the
financial market. Blockchain security in terms of how it affects data and system security.
Keywords: blockchain technologies; innovation; cryptocurrency; digital technologies; finance; bitcoin; crypto industry; digital economy; virtual

currency; financial market; financial services; blockchain security guard

MeTtoo craTTi € BH3HAYCHHS MiCLs TEXHOJOTI]
ONmoKueliH B KOMIUIEKCi (iHAHCOBMX IHHOBAIii
BUBYCHHS IIOTEHLIATy PO3BUTKY TEXHOJOTII OJIOKYEiiH Ta
CYITyTHI PU3HKH.

TexHosoriss  OJOKYEHH  BUKOPUCTOBYETBCS  JUIS
ineHTndikanii Ta  ayreHtudikauii, 3a0e3nedyroun
OesneuHMi 1 JeUEHTpali3oBaHuil crocid 30epiraHHs
ocobucToi indopmarrii.

Beryn. TexHomoriyHuid pO3BUTOK 1 Iporpec 3apa3s
BiIOyBa€eTbCs B yChbOMY CBiTi. Po3BHHEHI KpaiHu
3HaXOJATh 3aCTOCYBAaHHS TEXHOJIOTIIM HAa HaWBHIIOMY
piBHI. OfHI€0 3 HAWOITBII TIEPCICKTHBHAX TEXHOJOTIH €
OomokveiH. Ilg1  iHHOBamifHAa  TEXHOJOTIS  MOXeE
3a0e3neunTH BUpIIIEHHsS 0araTthbOX Cy4acHHX IMpoOJeMm,
3abe3neunBInd  (GOpMyBaHHS ~Ta  (YHKI[IOHYBaHHS
JIepIKaBH.

ChOroiHi TEXHOJIOTIis OJIOKYEHH O0COOJIMBO MOTMYIIIpHA
3aBJIIKM CBOEMY TNOTEHIIANy KapAWHAJIBHO 3MiHHTH
crmoco0M BUKOHAHHS TpaH3akiliid, oOMiHy iH(opmariiero
Ta TEPeBipKM OCOOHMCTHX naHWX. JleneHTpamizamis Ta
Oesrieka OJIOKUYEHHY NMPU3BENN 10 HOTO BIPOBA/KEHHS B
0araTbOX Taiy3siX, BKIIOYarouu (piHaHCH, JIOTICTHKY Ta
OXOpOHY 3[I0POB’s. Y Ml CTATTI PO3MIIANAETHCS MOTOYHE
3aCTOCYBaHHS TEXHOJIOTIT OJIOKUEHH, MailOyTHI po3poOKu
Ta MOTEHIIHHI PU3MKH, ITOB’A3aHI 3 II€I0 TEXHOJOTIEH0.
TexHomnorist ONOKYEHH INHPOKO BHKOPHCTOBYETHCS B
OCTaHHI POKH, 1 KPUITOBAIIIOTH, TaKi K OITKOIHH, Hapasi €
Halimomy sipHimUMH Tporpamamu. OfHAK, MOTEHIlIITHE
3aCTOCYBaHHS TEXHOJOTil ONOKYeHH He O0OMeXyeTbes
IUGPOBIMH  IUIATe)KaMH.  YTPABIIHHSA  JIAHIFOTOM
MIOCTaBOK 1 JIOTiCTMKAa - me iHmi cdepu, e MOXHA
BUKOPHCTOBYBATH TEXHOJIOT1IO OJIOKUEHH 115t Oe31e4HOr0o
Ta MPO30POro BIJCTE)KEHHS TOBApiB BiJ BUPOOHHUITBA 1O
JIOCTaBKH.

bnok4eiiH - 1€ TEXHOJIOTisl, SIKa BUKOPHCTOBYETHCS
Ui UGpPyBaHHA Ta 30epiraHHS JaHWUX, PO3MOIIICHUX
MDK KUIBKOMa KOMM'IOTepaMH, MiJKIIOYCHUMH JI0
3arajgpHOi Mepei. 3amucn B OJIOKYEHHi, BHUpaXeHI y
BHTIIAAI OJIOKIB, TOB'si3aHi MiX coOow Kmodamm. Lli
OJIOKH SIBIITIOTH COOOKO0 OE3MEPEePBHUH JIAHIIOKOK, IO
MICTUTB BCi 3amicH Npo TpaH3akuii. biokuein - e cBoro
poIy IU(POBHIA OIOKHOT, J¢ 3alMCH HE3MiHHI 3aBISKU
yVHiKaTpHOMY Habopy andaBiTHO-IU(PPOBUX CHUMBOJIB,
TaK IO TPHU 3MiHI OJTHOTO CHMBOJY 3MIHIOIOTBCS ¥ iHIII
Oomoku. Ha BigmiHy Big TpaauuidHux 0a3 maHux, Iii
3aliCH HE MOXKYTh OyTH BUAasieHi a00 3MiHeHi. OCKiIbKU
I1e TEXHOJIOTiSl PO3IOIIIEHOTO PEECTPY, BCI TPAH3AKIIII Ta
CIHCKH BIIACHUKIB 30epiraroTbcs KiTbKOMa HE3aJICKHUIMHU
KOpUCTyBayaMH Ha BJIACHUX KoMmm'torepax. IHdopmaris
HE BTPAYaETHCS y pa3i BUXOY 3 JIaly KOMIT'TOTepa.

Po3nonineHa cucrema peecTpy AaHUX JOCTYIHA BCIM
y4JacHUKaM Mepexi. PosrisiHemo, sk GJIOKUYeHH mparoe 3
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uudposoro Bamoror. [HdopMmalis Moxe cTBOproBaTHCS,
mepemimnryBatucs 1 30epiraThcs — mo3a  MeXaMu
KOMIIETEHIIi{ ypsaiB, hiHAHCOBUX YCTAHOB i IOPHCTIB, aie
BCl TpaH3akmii 3amHUCyIOThCI 1 IMyONIKyIOTECS B

OJIOKYEHHI.
Cporomi BiOyBa€eThCS HACTYITHHA eTar
omu(pyBaHHS, SKAW TOB'S3aHUM 3  MOUIMPCHHAM

OUPPOBUX BAMIOT 1 TEXHONOTIH IUPPOBUX BAIOT Y
CBITOBII1 €KOHOMIIII.

PosrisHemo 1m¢poBy BaiOTa Ta 3aCTOCYBaHHS
TexHonorii OyokyeiiH. Came B 1ed mnepios 0coONMBOI
akTyanpHOoCcTi HaOyBae poGora Jloma Tamckorra [1], B
SIKIH PO3IIISIAIOTHCS MEPCIIEKTHBH Ta HEOE3IEKU B €IOXY
MEpEKEBOTO IHTEJIEKTY.

Jon TamckoTT BIiANOBiZa€e Ha €AWHE NUTAHHSA, SKE
IIOCTa€ TepeA KOKHUM JAJICKOTJISIAHUM JIJAEPOM  Ta
KEpIBHUKOM: II[0 HOBI TEXHOJIOTi] O3HAYAIOTh JJIsI MEHE Ta
Moro Oi3Hecy? Posrmsmarounm mnpuKIamd IepesoBHX
OpraHizamif, sKi YCHIIIHO OCBOLIM HOBY XBHIIIO
iHpopManiitHux TexHomorii, Jorn TanckoTT mokasye, siK
HOBI TeXHOJIOTII Ta Oi3Hec-cTpaTerii 3MIHIOIOTh HE JINIIE
Oi3Hec-miponiecH, a W CHocid CTBOPEHHS NPOJYKTIB Ta
HOCIIYT.

[udpoBa exoHOMiKa TaKOX TOPKAETbCS TEMHOI
CTOpOoHM iH(oOpMaliiHOi Marictpaii. PeBomtoris, mio
BimOyBaeThcs B IiH Tady3i, BaxJIuBa MO BCIX
MIATPHEMCTB, CYCIIBCTB 1 OKPEMHX IIFOJCH B yMOBax
Iepexoqy A0 HOBOI €KOHOMIKH 1 HOBOTO CYCIIUIBCTBA,
3aCHOBAHOT'O Ha YECHOCTI, CIIPABEIIIMBOCTI 1 IEMOKpATIi.

Y miit crarti MH  TakKoXX pO3TIAHEMO  cdepu
3acToCcyBaHHsA TexHoJorili OmokueitH. Lle cdepu, ne
MOTPIOGH BHCOKHMH CTYIiHb 3aXHCTy 1 IIBHAKICTh
nepenaui iHpopmarii. TeXHOIOTisi BUKOPUCTOBYETHCS Y
chepi emicii Ta (GYHKIIOHYBAaHHS KpPUITOBAIIOT 1
uuQpoBUX BATIOT, YKIAJAHHA CMapT-KOHTPAKTIB Ha
MOCTAaBKY TOBapiB, B OAHKIBCHKIli CripaBi JuIsl IPOBENICHHS
pi3HuX (iHAHCOBUX oOllepaliid, HOPUIUYHOMY CEKTOpI,
MepexeBoMy yrpaiiHHi. ChOTOIHI IepeIoBa TEXHOJIOT IS
OJIOKYEHH 3aCTOCOBYEThCS B Pi3HUX cdepax JIOACHKOT
IisutbHOCTI. B opranax mepskaBHOi Biamu (Tpu oOpoOIi
pe3ynbpTaTiB  pi3HUX pedepeHayMiB 1 MmOpaxyHKY
TOJOCIB), B MiSUTBHOCTI JEepKaBHUX 1 HEIEePKaBHUX
i ATPHEMCTB.

e ctocyerpcs 1 inmeHTH(ikamii KopHCTyBadiB, i
PO3pOOKH TEXHOJIOTiN KibepOe3meKu.

IIpu oGroBOpeHHI KOHKPETHHX C(ep 3acTOCYBaHHS
TEXHOJIOTIT OJIOKYEHH MEPIINM, 110 MPUXOTUTh Ha TYMKY,
- 1e J0KyMeHTooOIir. TyT BaxIMBOWO (YHKIED €
po3opicTb, 0O0poThOa 3 KOPYIIIED Ta CKOPOYECHHS
Oropokparii. Kpim Toro, Onok4eiH, KpiM CTBOpEHHS

3aXHNIICHUX KaHaliB 3B’23Ky MIX JACP)KaBHUMHU
YCTaHOBaMH, JO3BOJISIE€ ABTOMATU3YyBATU npouecu
CTBOPCHHA, peeupaui’i Ta PO3MOBCIOJIPKCHH A

HOPMaTHBHHUX JOKYMEHTIB Ta iH(OpPMAaIIfHUX NaKeTiB
MDX yCTaHOBaMH Ta B iX BHYTpIIIHIX CTpyKTypax. Kpim
TOTO, MO>XHAa PO3TJIAHYTH MOXJIBICTE TIEPEHCCCHHA Ha
OJIOKYEHH BXKe iICHYI09O0i chepy eNeKTPOHHHX JePIKABHUX
TIOCITYT, 10 CIIPUATUME 1X e(h)EKTHUBHOCTI Ta 3aXUIICHOCTI.

IIle oxHe 3 HAUTIOMMPEHIIINX 3aCTOCYBAHb TEXHOJIOTI1
OJIOKYEHH - IIe KPUNTOBAIIOTA. Y CYy4acHOMY BHTJISAL

MOBHTH, 3'SIBISIFOTHCS 3 TIOBITPS 1 HAAXOATh HA paXyHKH
MaifHepiB. Byxrantep KpHIITOBAIIOTH BHKOHYE KUIbKa
¢yHKOiH y ONokdYedHi, 00 TapaHTyBaTH, IO BCi
TpaH3aKii GiKCYIOTECS B PeecTpi, 0 HeMae TyOiKaTiB i
10 JKOJICH TIepeKa3 KPUITOBAIIOTH He 3IIHCHIOEThCS 0e3
3aImcy.

Hapasi y cBiti icHye moHax 300 KpUNTOBAaTIOTHHX
mpoekTiB. Haftmomynsapwimmmu, okpim Bitcoin, € Ripple,
Tether, Litecoin Ta Dogecoin

[TnatixHi cucremu PayPal Ta Square, a Takox onuH 3
HaWOUTBIIMX MiXHaponHux OankiB JP Morgan, skuii y
2017 porui po3pobuB On0k4eitH Quorum Ha 0a3i Mepexi
Ethereum, BUKOPHCTOBYIOTh KpPUNTOBAIIOTHI IJIATEXI.
Cepen Haiibinpmux O6ankiB cBity JP Morgan € Hali0iabm
KOMITETEHTHUM Yy TIUTaHHAX OjokdeiiHy. [leski kpaiam
3alyCTHIA MJIOTHI TPOEKTH 31 CTBOPEHHSA LHU(PPOBUX
BaJIOT, SKI TPAIfOIOTh Ha OJokdeiHi. KpumroBamrotn
MaroTh TEHAEHIIO 0 BOJATHIBHOCTI, M€K MOHETH
MOJKYTh MTOJIBOIOBATHCS B IIiHI 33 TH)KICHb, aje Bi3iOHEpH
06agaTh B HHMX IHCTPYMEHT JUIS MAacOBHX TIPOIIOBHX
nepeKasiB y CBOEMY CTpaTeTiuHOMY IIaHyBaHHI.

Hes3Bakaroun Ha Te, IO KPUNTOBAIIOTH HE MalOTh
"roNOBHOTO"  LEHTPAJIBHOTO  0aHKy,  peryJsiToOpH
HaMararoThCs KOHTPOJIIOBATH KPHIITOIHAYCTPIIO y CBOIX
IOPUCAMKIIAX 1 3pOOUTH TXHIO AISUIBHICTH 3PO3YMIJIOLO.
OmHak € W CyMHI TpPUKIQOW TpParHeHHI 10
cucremarmzanii. Hampuxman, y 2022 pomi Kurait
TIOBHICTIO 3a00pPOHMB KPHUINITOBAIIOTH Ha CBOIH TepUTOPIi,
B TOMY YHCJi 3 METOIO iHBECTYBaHHS. 3aperysibOBaHiCTh
OOTpYHTOBYEThCA THM, IO BCI TpaH3aKMii, HaBiTb Ha
myOmiyHNX ONOKYeHHaX, BiIOYBAIOTHCSA MiXK aHOHIMHIMH
KOpHCTYBadyaMH. BijblI TOro, SKIIO HUISX KPUIITOBAIIOTH
MOXHa IpopaxyBaTH, TO 1JeHTH(]IKyBaTH BIIACHUKA
raMaHilsl MPaKTUYHO HEMOXJHBO. OCOOJIMBO y BUIAAKY
TaK 3BaHOTO OapTepy, KOJIM MOKYIEeLb IIepeae MPOAaBII0
KPUNTOBAIIOTY 3BMYalHMM IE€PEKa3oM, a IpojaBellb
Bifijae MOKyMueBi peanpHi rpomn. Lls cxema € nerkoro
3100MYUI0 IS Iaxpais.

OpHak, OJOKYEHH - 1e OibIe, HiXK KPUITOIHIYCTPisL.

HacrymHoto  cdeporo  3acTocyBaHHS — TEXHOJIOTIT
ONoKUYelH € MoBHICTIO IH(POBI Ta 3amudpoBaHi cMapT-
KOHTPAaKTH.

OCHOBHOIO  BIMIHHICTIO ~ CMapT-KOHTPAKTiB €

ABTOMATHYHUH MOHITOPUHT 1 TPHUMYCOBE BHKOHAHHS
JIOTOBIPHUX TTOJIOKEHb.

SIk TIIBKM yMOBHM BUKOHAHI, KOHTPAKT aBTOMAaTHYHO
yKimagaeTeesi 0e3 Oyap-iKMX TOJATKOBHX [iii abo
IOPUINYHNAX KOHCYNIbTamid. CMapT-KOHTPAakTH JaroTh
3MOTY BIJICTEXKYBaTH BECh JIAHIIOKOK IIOCTAYaHH,
3MCHIIYIOYH a00 TIOBHICTIO YCYBalO4H MOXIUBICTB
miApoOOK Ta HE3aKOHHOI AisTEHOCTI.

OnmHMM 3 HaWMOMyJSPHINIMX KPUNTOAKTUBIB y 2023
poui cramu NFT (HeoOMinHI ToKeHN) y hopmi udpoBoro
MHUCTENTBA, SKi MOXHa TOpUAOATH HAa  TaKUX
MapkeTtiuieiicax, sk OpenSea Ta Rarible. Ilpocrimre
kaxyun, NFT - 1me cBimonTBa mpo MpaBoO BIACHOCTI Ha
nuppoBe MUCTENTBO (Hampukiam, gororpadii, KapTHHH,
My3uKy, MaimoHkn). O6csar toprieni Takumu NFT Bupic
0 NeKuTbKoX MinmbsapaiB gonapiB CIIA i, 3a pi3HuMH
omiakamu, g0 2025 poky cekrop NFT craHoBuTHME

KPUIITOBAIIOTY MOXHA PO3MNIAAAaTH SIK 1HBECTHIi0, npubmu3zno 20% Big 3aranpHOT KamiTamizamii Bci€ei
MOXIIMBHH aKkTUB Oe3neku. BipTyanbHi BamoTH, Tak OM  KPHUIITOIHZYCTpIi.
Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH) 81
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KibepOe3neka - mie OJHA TCHICHINSA, JOJATKOBUUN
HampsiIMOK [yl TIOBHOILIIHHOTO PO3BUTKY OJIOKYEHHY
cpOorofHi. BiH MOe mormomMarati CBOIMH MOKJIMBOCTSMU
3armo0iraTy arakaM XakepiB Ha aBTOMAaTH30BaHI CHCTEMH.
VY nmaniit cepi TexHONOTISA Oyae KOPUCHOIO AJIS BHITYCKY
BIpTyaJIbHOI «30poi», mo0 3axuimmaté ¢ailmm, a TaKoX
3arnobirati 1X BHIAJIEHHIO 13 3arajpHOi 0Oasu. Xoua
TEXHOJIOTiS  OJIOKUEHHy CTBOPIOE 3aXWIICHUH  Bix
HECaHKI[IOHOBAHOTO JIOCTYIYy PEECTp TpaH3aKIii, Mepexi
ONoKYelHIB HE 3acTpaxoBaHi Bing Kkibepatak Ta
maxpaiictea. Ti, XTo Mae 31 HamipH, MOXYTh
MaHIITyJIFOBAaTH BiJOMHMH BPa3UBICTIO B iHpacTpyKTypi
ONOKYeHHY 1 JOCAINIM YCHiXy B pI3HMX 3/10Max i
HIaXpaicTBl NPOTATOM 0araThboX POKiB.

IIle omma kuTTeBO  BaxumBa  cdepa, 1€
3aCTOCOBYIOThCA OJIOKUeHt TexHOMOTi, e chepa 0XOpoHH
3mopoB’s. Y mil cdepi TEXHONOTIIO OIIOKYEHH MOXKHA
BUKOPHCTOBYBATH JUI1 CTBOPEHHS Ta KEPYBaHHS €INHOIO
0a3010 JaHWX TAIIEHTIB 1 MEIWYHHUX MPAaLiBHUKIB,
BPaxoBYIOUH 00CST JOCTYITHOI iHpOpMaIii Ta BU3SHAYCHHS
cthepu 11 BukopuctaHHs. OUiKYEThCS, IO IE TO3BOJHUTH
3HAYHO  3HU3UTH I[IHOBI  BWTpATH, MiABUIIATH
e(EeKTUBHICT, HaJaHHS MEIUYHHUX IIOCIYT, 3MEHIIHTH
HMOBIPHICTh  JIIKAPCBKUX  IIOMMJIOK, JIarHOCTUYHHUX
MMOMUJIOK Ta PO30IKHOCTEH MaHUX, a TAKOXK ITiABHIIUTH
SIKICTh MEIUIHOTO 0OCITyTOBYBAaHHS B LIJIOMY.

SIKIO0 TOBOPUTH TPO 3aCTOCYBaHHS OJIOKUYCHHY B
€KOHOMIIl, TO BIH [O3BOJISE TOCHINTH MPO3OPHIA
KOHTPOJIb HaJl IIPOLECaMu JOKyMEHTOOOIry, 3aBAsSKH
YOMY MOMJIMBO 3a0€3MEeYlTH CIIPaBeIIMBI JIEpXKaBHI
TEHJepH Ta ayKI[IOHH.

Bukopucrannsi 0j0k4eliHy y (iHAaHCOBOMY CEKTOpi
Habupae 00epTiB y 6arathbox KpaiHax.

Lle crumyiroe iHHOBaWi#HI PO3POOKH, LIl TEXHOJIOTIS
€ KIJII0YOBOIO IS MOOYMOBH JELEHTPATi30BaHUX CHCTEM
P2P Person-to-Person (Bix JOAMHM A0 JIFOIWHH).
BiiokueiiH BUPI3HAETHCS CBOEHO 3ATHICTIO 3a0€3MCUUTH
JICIIEHTPATi30BaHy, BHCOKONPO30py MiaThopMy JuIs
KOMIIaHI{ Ta opraHizariii.

BbrokueiiH TakoX MOXe 3HAYHO MOKPAIIHUTH SKICTh
(iHAaHCOBOI 3BITHOCTI Ta IOTPHMAaHHS HOPMATHUBHHUX
BHAMOT 3aBISIKH 3a0e3MeYeHHI0 OE3IIeYHOT0 1 He3MiHHOTO
3amucy. Ilicast Toro, sk ¢iHaHCOBI maHi 3ammcaHi B
cucTeMi OJIOKYEHH, I1X Maike HEMOXKJIMBO 3MIHUTH.
HimicHicTs maHuWx rapaHTtoBaHa. lle poOuth mporec
ayoIuTy IMBHAMKAM 1 HagiHiomM. B pesymerarti
MiABHUIYEThCS MPO30PICTH 1 JOBipa 10 (iHaHCOBOL
3BITHOCTI KOMIIaHil.

Ille omHi€er0 BaxIUBOIO cdepord € OcBiTa, e
On0K4eliH Moke OyTH 3acTOCOBaHMH ISl 3a0e3nedeHHs
poOOTH TOCTIHHO OHOBIIIOBAHOI CHCTEMH CIIPABEIIMBOTO
icnuty. KpiMm Toro, 11e cripusiTuMe CTBOPEHHIO Oe3MeyHOl
Ta BIIKPHUTOI 0a3W NaHUX JUIS TUILIOMIB i cepTU(IKATIB.
Lle He TUTPKM JOMOMOXKE 3aXWCTUTH IIpaBa oOcCi0,
3aJy4eHUX /0 OCBITHIX TPOIECIB, ane W CTaHe 3PYIHHM
JDKEPETIOM JUIS TOTeHIIIMHUX POOOTOIaBIIiB.

Jly)ke BaXITUBUH EKOHOMIYHHMHA CETMEHT - cdepa
ONOJATKyBaHHS, TEX Ja€ 3MOTY JUIA MOXKJIHMBOCTI
3aCTOCYBaHHs OJIOKYeiH. 3a monepeaniMu oninkamu [3],
BIPOBAPKCHHS  ONOKYCHHYy B  ONOJATKYBaHHA B
OCHOBHOMY BIUTMHE Ha HENPSMI MOJaTKH, OCKUIBKY IS 1X
NPaBUJILHOTO PO3paxyHKy MOTpPiOHA Bes iH(OpMaLis mpo

JDKepeNlo 1 MoJalbIIMi pyX BiJ MNEpIIOro eramy o0
KiHIIEBOTO crioxuBaya. Kpim Toro, Ha 1ymMKy aBTopis [4],
ONMOKYEHH Mae TO3WTHBHO BIUIMBAaTH Ha TpaHchepTHE
HiHOYTBOPEHHS, BHU3HAYAIOYM IMPaBWIA  PO3IOALIY
MpuOYTKY B CMapT-KOHTPAKTaX 1 BiNOBITHHHA PO3IOJILI
MOJATKOBUX  3000B’S3aHb  MDK  B3a€EMO3AICKHIMHU
yJacHHUKaMH TpaH3akIlii. BBemeHHS HecnpaBemmMBHX
MONATKiB 1 HAaBMHCHO  CIIOTBOPEHOI  MOIAaTKOBOL
iHpopmanii B ONOKYeilH mpu3Bene 1O TOTO, IO
HeI0OPOCOBICHI TIATHUKH ITOJIATKIB OyIyTh BUKIIIOYEH] 3
Mepexi JIOBIpEeHUX BY3JIB OJIOKYEHHY, IO NMpHU3BEIE A0
(opMyBaHHS HETaTUBHOI peryTariii.

OnHak, He3BaKalOYM Ha Te, IO OJOKYEHH Mae
TIepeioBl TEXHOJIOTIi Ta IIUPOKHUH CIIEKTP 3aCTOCYBaHb,
BiH TAKOX Ma€ CBOi HEJONIKH. B ocHOBHOMY Iie TOB'13aHO
3 BIZICYTHICTIO PO3BMHEHOT HOPMAaTHUBHO-TIPABOBOI 0as3u B
OlmpIIOCTI KpaiH CBITY. SIK HAcHiIOK, peryisaTopu
HaMaraloThCs pEryioBaTé OJOKYEHH-TpaH3aKLii ax 1o
3a00poHH 00Iry KpHUNTOBATIOT (IK 1e 3podmia,
Hampukian, Biuaga Kwraro). B mpuHnmmmi, perymstopu
MOSICHIOIOTh CBOT Jil THM, 10 AHOHIMHICTh TPaH3aKIIil
CTBOPIOE PHM3UK IIAXpaiiCbKUX CXeM Mpu oOMiHi
uM(pPOBUX aKTUBIB Ha peaibHi IPOLII.

bnokueiiH € OJHUM 3 TOJIOBHUX TPEHMIB OCTaHHIX
POKiB, i HOro poib 1 3HAa4YCeHHs, WMOBIPHO, TIIBKU
3poctaTuMyTh. Ha OmoxdeiiH mepexomsaTh sSK (piHAaHCOBI
TpaH3aKii, TaKk i PI3HOMaHITHI COIiaJbHI Ta EKOHOMIYHI
mpoektr. OgHAaK, caM Mo co0i OJOKYEeHH HE BHpIIIye
ABTOMATHYHO BCiX mpoOneM. IcHye Oarato pi3HHX
ONMOKYeHHIB, 1 pi3HI KOMaHIU Ta PO3POOHUKHA MOXKYTh
BUKOPHCTOBYBAaTH pO3MOAIICHI PEeCTpH Uil  Pi3HUX
iieii. ToMy BaKJIMBO O0'€KTHBHO OILIHUTH PH3MKH Ta
HasBHI aJbTepHATHBH, LI00 MaKCUMAaIbHO €(EeKTHBHO
BUKOPHUCTOBYBATH TEXHOJIOT1I0 OJIOKYEHH.

Jlo KIIOYOBHMX TPYJHOILIB, 3 SKUMH MOXHA
3ITKHYTHCS, HaJeXaThb KYJbTYpHI 3MiHH, HEIOCTaTHbO
OOIpYHTOBaHE 3pOCTaHHS MPOAYKTUBHOCTI, HHU3bKUil
piBEHB BIPOBAKEHHS, TEXHIYHI 0OMEXEHHS, BIICYTHICTh
CTaHJapTH3alii, a TaKoXX MHUTAaHHA Oe3MeKn Ta
KoH(}imeHMitHOCTI. 30Kpema, OloKYeiiH Bce 1Ie
nepeOyBae Ha MOYATKOBUX CTaisIX CBOTO PO3BUTKY, IO
YCKIIQAHIOE Horo craHmapTtm3amito. KpiM Toro, icHye
CYIMEPEYHiCTh MK BUMOTaMH JI0 IIBHUIKOCTi, O€3MmeKu Ta
JeneHTpamzamii y OnokueiiH-cuctemax. [Ipobiemu i3
3aKOHOJABYMM  PETYJIIOBaHHAM  Ta  HEOOXiTHICTh
CHiBpOOITHHITBA MK PI3HUMH YYaCHHKAMH TaKOX
BiIrparoTh BAXIHMBY pOJb Y TMPOIECi BIPOBAKCHHS
OnmokdueiiHy Ta HOro TMOTEHIIady Uil  PO3BHUTKY
HAI[IOHATLHOT €KOHOMIKH. J[0 TOTO X OKpeMi CeKTOpH
EeKOHOMIKM CTPaXXJaloTh BiJ PO3PI3HEHOCTI JaHMUX,
HU3BKOI IIBUIKOCTI 0OMiHY iH(opMali€ero Ta BiICyTHOCTI
e(eKTUBHMX 1HCTpYMEHTIB B3aeMofii. [InTanus Gesnexu
Ta KOH(INEHNIHHOCTI TNpH BHOPOBAKEHHI OJOKYEHHY
TaKoX TMOTPeOYIOTh CepHO3HOI yBarm y KOHTEKCTI
IIMPOKOTO PO3MOBCIOKEHHS Ii€] TEXHOJIOTI].

Ille omHMM HemomiKOM OJIOKYEHHY € HE3BOPOTHICTH
Tpan3akmii. [{udposi akTUBU, 0COOIMBO KPUIITOBAIOTH,
TaKOX CXWIbHI J0 BHCOKOi BOJATHJIGHOCTI Ta PHU3UKY
TTOBHO{ BTPATH KOIITIB.

BBakaeTbcs, 10 HEAOMIKOM OJOKYEHH € TaKoX
BHCOKA BapTiCTh 3a0e3IEUYCHHS BY3JB MiATBEPPKCHHS
TpaH3akWid 1 MaiiHepiB, sKi 3amMCyOTh OnokueiH. Lle
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HaWOIIBII XapakTepHO JuIsi Mepexi Bitcoin, sika Hapasi €
HAMCTa0UTBHIIIOK OJOKYCHH-MEPEKEIO.

SIK 1 Bce HOBe, OJIOKYEHH BMKJIMKAB ITAJKl 1e0aTh MK
KOHCEpBaTOpaMH 1 JaNeKOTISIIHUMH MUCIUTEISAMHE, SIKi
MOXYTh 0OauWTH JaJeKko BOEpel 1 CTBOPIOBATH
3axXOIUTIOI0YI /1€l AT iHIIHMX, 9acTO WAydHW Ha BEIHKHA
PHU3UK 3apaiy JOCATHEHHS CBOIX ITiIeH.

PosrnsHEMO  TEpPCHEKTHBH  PO3BHUTKY  OJOKYEHH
texHonoriii. Ile mpaBma, 1Mo ONOKYEHHY pPEryIspHO
3arpoXKyIOTh TEXHOJIOTI4H1 KpH3H, MOCHJICHHS
peryioBaHHS B JesIKMX KpaiHax 1 Imaxpai 3 KpHITO-
mipamin. OpHak, OJOKYEWH TIPOHMKAE B pPEAIbHY
eKOHOMIKY, Xxo4a 1 B ii nudpoBy wactuny. Komepuiiini
0aHKM BXXE YSBISIOTH COOI YacTKOBY BTpaTy CBOEI,
3maBasiocs O, BIYHOI poyli IMOCEpeqHUKIB. PUHOK
TIETICHTPaTi30BaHUX ¢inaHCiB (DeFi) CTPIMKO
PO3BHBAETHCS 1 MOXKE CKJIACTH KOHKYPEHIIIO0 KIACHIHHM
Oankam. Jlroqu BXKe 1HBECTYIOTh Y HOBI BHIU IH(QPOBHUX
aKTHBIB, TaKi fK aHAJOTH I[IHHUX TarepiB Ta IudpoBe
muctentBo y Buriigi NFT. Tlomanm 100 wmimespnis
noxnapiB CILA Bxe ckoHueHTpoBaHo B DeFi-mpoaykrax.
Lleii ycnix HeMuHyue mpu3Bele A0 Ne(iuuTy TaJaHTIB y
BEIIMKUX OpraHizamisx, fAKi I[IyKaloTh (axiBuUiB 3
OJIOKYEHHY Ta MPOrpamicTiB, siKi 3HatOTH MOBY C++, 110
BUKOPHCTOBYETHCSI B MEPE)Kax.

OcrtanHHIM YacoM 0arato TOBOPATh HE TUIBKHA TIPO
BHKOPHUCTAHHS TEXHOIOTI] OJIOKYEHH y Pi3HHX Taly3sx i
chepax IKUTTSA, a I TpPO CTBOPEHHS TIOOAIBHOT
"Omok4uerH-ekocucTeMu'[5] Yy KOHTEKCTI riioOaipHOT
€KOHOMIKH Ta CBITOBOI CHIILHOTH. Taka HOBa eKOCHCTEMA
Oyme 3acHOoBaHA Ha OJoOkYeiHI Ta o00'eqHae pi3HI
3al[iKaBJIeHI CTOPOHU Ha HAIlIOHAJIBHOMY Ta III00AILHOMY
piBHsX. 3BHYaliHO, y MpOILECi CTBOPEHHS NPHKIAJHOT
CHCTEMH Ha OCHOBI OJIOKUeliHa HaJeXWUTh BUPILIUTH
0e3iy mpoOseM, TakUX sIK B3aEMOJiss MK (i3MYHUM
cBiTOM peueil 1 1MOPOBMM KOHTEKCTOM, 3HAuHI
iHBecTHIii B pO3poOKy OJioKueifHa 1 IMOB'A3aHI 3 HUM
IUQPOBI iIHHOBAIIIT, a TAKOXK CTBOPEHHSI HOBUX HU(PPOBUX
wiatgopm. barato 3 HuX e HeZOCTaTHRO g00pe
BU3HAYCHI.

Besmnexy OyiokueiiHy MOKHA pO3IIISLAATH 3 TOYKH 30PY
TOrO, SIK BOHAa BIUIMBA€ Ha OE3IEKy JaHWX 1 CHCTEMH.
Hmxk4ye HaBemeMo JeKilbka BapiaHTIB BHKOPHCTaHHA
OJTOKYeiHY /15 3a0e3MeUeHHS Oe3MeKH.

e, wnacammepen, 3ano0iraHHs  MaxpancTBy:
OmokueiiH  3abesmedye  Oesmeky, MepeBipsroud i
MiATBEPKYIOUN TPaH3aKIii Tepen iX JoAaBaHHAM [0
ONOKYElHy, TapaHTYyIO4H, M0 PEECTPYIOThCS JIMIIE
3aKOHHI TpaH3akuii, 3amoOiratoun maxpaiictBy. Jaii
PO3TIITHEMO 3aXHCT IEPCOHAIBHUX JAHHUX: OJIOKYEHH
3aXMINA€ TEpCOHaNbHI  jgaHi, 30epiratoum ix y
3amm@ppoBaHOMY Ta JeleHTpallizoBaHoMy BHUriai. Lle
rapaHTye, 110 MEpPCOHAJbHI JaHI He MiJJNaroThCcs Kibep
aTakaMm. 3a0e3nedeHHs MPO30POCTi MOJATae B TOMY, LIO
OJOKUYeiH Ha/lae aBTEeHTHYHUH 3amuc ycix Tpan3akuiid. Le
03HaYae, 10 BCl YYACHUKU MalOTh JOCTYI O OJJHAKOBOT
iH(popMarlii, 3a0e3MmeTyrour Ipo30picTh Ta MiA3BITHICTD.

Ille cmig BigMiTATH, MmO OJIOKYEHH 3amo0dirae
kibepaTakaM, BHKOPHCTOBYIOYH TIE€PEIOBI TEXHOJOTIi
mmbpyBaHH A 3aXUCTy naHuX. Lle yckmamgHioe moctyn
XaKepiB JI0 AaHUX y OJIOKYEWH] Ta MaHiIyII0BaHHS HUMH.
Takoxx  OnokueiiH 3abe3neuye Oe3neKy TpaH3aKIiH,

NepeBipsIoYN Ta MiATBEP/DKYIOUM BCl TpaH3akKLil mepen
THUM, SK BOHM OynyTh Jjgonani 1o Onokuedny. lle
rapairye, MO0 TpPaH3aKIii € Oe3MeYHHMHU 1 HE MOXYTb
Oyrm migpobOneni. bnokueitH migBumye — Ge3mexy
JIAHIFOTATIOCTABOK, 3a0€31eUyI0UH MPO30puii 1 Oe3nednnit
3aIuc ycixX TpaH3aKLii TaHIforanoctaBok. Le 3a0e3meaye
MPO30PICTh 1 MiA3BITHICTH, OCKUIBKM BCi CTOPOHH, IO
OepyTh yd4acTb y JAHIIOTY ITOCTAaBOK, MAlOTh JOCTYH IO
omHakoBol iH(popmarii. BomHouac, sSK 3aBXIH, HOBI
TEXHOJIOTI] CTBOPIOIOTH HOB1 BUKJIMKH JUTS O€3MEKH.

Binbmricts aCIEKTIB TEeXHOJIOTIi OJI0KYCHiH,
PO3MIISTHYTHX y Wil CTaTTi, 3acIyroBYIOTh Ha IHOAaibLIE
BuBueHHA. OJHAK, yXe 3apa3 He MOXKHA 3alepeuyBaTH,
IO 1Ii TEXHOJIOTIT Jy’e epEeKTUBHI Ta NMEPCHEeKTUBHI IS
CBITOBOT €EKOHOMIKH.

Crnim 3a3Ha4nTH, MO YKpaiHa BXOIOUTH A0 TPIHKH
KpaiH CBITY 3a BHKOPHCTaHHSIM KpPUITOBATIOT. SIKIIO
B3ATH TON KOMIaHiii B cdepi Onokueitny unm Web3,
MO’KHa I00auMTH, IO OUIbIIA YacTKa TaKUX KOMIIaHIi
3aCHOBaHI yKpaiHmAMu. Mwu gificHoO gyxke TIHOOKO
BIUIMBAEMO Ha 1ied puHoK. Kpim Toro, 3apa3 B YkpaiHi Ha
3aKOHOJJABUOMY PIiBHI MPOJOBKYETHCS pOo0OTa HAI THM,
00 CIPUSTH PO3BUTKY KpUNTOOI3HECY 1 51 TaK Aymaro, y
Hac SIK B YyYacHMKa TJOOanbHOi I1HIYCTpil Benuke
MaiOyTHE.

Mu 3a Te, moO B VYKpaiHi CTBOpIOBaJHCS CBOI
YHiKaJbHI teCh-poaykTy, siki OyayTh 3a7aBaTH TPEHIH i
3MIHIOBaTH PHHOK.

BucHoBkn Ta mpomo3muuii. CyyacHi OlOKYeHH —
TeXHONOTII - 1e MalOyTHe, sKe BXKE HaCIpaBi
PO3MIOYMHAETECS  CHOTOAHI 1 mMOTpedye MonepeaHboi
niaroroBk. lle mNepcreKTUBHHUN HANPSMOK DPO3BHTKY
JICp’KaBM Ta JIIOACTBA B LIoMy. TakuM 4WHOM, MOXHa
3pOOHTH BHCHOBOK, L0 Cy4acHi 1M(POBI TEXHOJIOTIT € He
JIAIIE  MOKJIMBICTIO, ajle #  HeoOXimmicTio. BoHu
JI03BOJISITh BUPIIIUTH TJ100aNbHI Mpo0IeMH Ta MiHIMYTh
IHCTUTYT JIep>KaBM Ha HOBHH piBeHb, 3a0€3MEUUBIIH
po3BUTOK ycix cdep. brokdeitH - me Oesmeka, AKiCTh Ta
HAMIHHICTD, AKI TaKk HEOOXimHI B cy4acHoMmy cBiti. Lle
TaKOX HUIIX IO PO3BUTKY 1 IPOTpeCy, SIKOTO BCi Tak
MIParHyTh.
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BAKO TAMAS
MAPPING THE SOCIAL INNOVATION ACTIVITIES OF SMES AND IDENTIFYING HINDERING
AND SUPPORTING FACTORS FOR INTENSIFYING THESE ACTIVITIES

Attempts to define and conceptualize social innovation have been presented in various studies, leading to academic disagreement regarding the scope
of the concept. From the European Union's policy perspective, the concepts of social entrepreneurship and social innovation are significant because
they respond to the cohesion needs of a given society, serving as objectives for both public policy and civil society initiatives. Corporate social
responsibility (CSR) has been defined differently by various researchers. While CSR is a corporate concept, corporations are led by individuals, and
CSR is primarily reflected in their decisions, perspectives, and behaviors. In a previous study, my colleague and | examined issues related to
corporate social responsibility through a one-time survey conducted with 43 companies based in or having a branch in Hungary.

Keywords: social innovation, social entrepreneurship. corporate social responsibility, leadership

BAKO TOMAC
KAPTOTI'PA®YBAHHS COIIAJBHO-THHOBAIIMHOI TISAJTbHOCTI MCII TA BUSABJEHHS
CTPUMYIOUHX I JOMMOMIKHUX ®AKTOPIB JIISI AKTUBI3AIII IIET TIAJTbHOCTI

Cnpobu eusHaueHHs ma KOHYenmyanizayii coyianbHux iHHO8ayill OYau npeocmasieHi 8 PisHUX OOCHIONCEHHSX, WO Npu3eeio 00 AKAOeMIYHUX
po36ixcnocmell wjodo obcay Yyvboeo nowsmms. 3 mouku 30py noximuxa €eponeticbkozo Coio3y, KOHYenyii coyianrbHo2o NiONPUEMHUYMEA Ma
coyianbHux IHHOBAYIll € B8ANCIUBUMU, OCKITbKU BOHU GIONOBIOAIOMb NOMpedam 32ypMOBAHOCMI OAHO20 CYCRINbCMBA, CAY2YlouU Yinamu aK Ons
Oepoicasnol nonimuku, mak i Oas [HIYiamue 2pomaodsHcbkoeo cycnitbemea. Kopnopamuena coyianena eionogioanvhicms (KCB) pizHumu
docniOHuKamu susHavacmocs no-pisnomy. Y moii uac ax KCB € kopnopamuerolo konyenyicio, kopnopayii ouontoroms npusami ocobu, i KCB 6
neputy uepzy 8i000paicacmuvcs 6 iXHix pilleHHAX, No2A0ax i nogedinyi. ¥ nonepeoHboMy 00CIiOHNCeHHI MU 3 KONE20H0 PO3IAHYIU NUMAHHS, NO8'A3aHI
3 KOPROPamugHOI COYIaIbHOIO GI0NOBIOANLHICHIIO, 30 OONOMO2010 OOHOPA308020 ONUMYBAHHI, NPOBEOeHO20 ceped 43 KoMnaHuill, wo 6azyomscs 6

Yeopwuni abo maroms giniro.

Kuio4oBi ci10Ba: coriansHi iHHOBALi, COLIiaNbHE MiANPUEMHUITBO. KOPIOPATHBHA COLiaIbHA BiMOBIAAIBHICTD, JiJEPCTBO

Introduction. The empirical research on social
innovation and social entrepreneurship is still in its early
stages, with case studies playing a dominant role among the
applied research methods (Alvord, 2004; Evers, Ewert, &
Brandsen, 2014).

This can be explained by the lack of consensus among
authors regarding the definitions and scope of these
concepts, as well as challenges in measuring the
performance of social organizations, as also emphasized in
literature reviews on the topic (Dart, Clow, & Armstrong,
2010; Short, Moss, & Lumpkin, 2009).

For instance, the concept of social innovation has been
used in an extensive sense, along with the concept of social
entrepreneurship (Moulaert, MacCallum, Mehmood, &
Hamdouch, 2013), as well as other related terms such as
social value creation, social impact measurement, social
added value, and social responsibility (Defourny &
Nyssens, 2010).

Studies  aimed at  conceptualizing social
entrepreneurship and social innovation generally focus on
one of the following areas: the characteristics of individual
social entrepreneurs, the sectors in which they operate, the
processes and resources they utilize, as well as their
missions and achievements (Dacin, Dacin, & Matear,
2010). Dees (2001), for example, in the course of exploring
phenomena, defines social entrepreneurship with an
emphasis on the individual.

Some scholars define social entrepreneurship as a
process that emerges when governmental or nonprofit
organizations adopt business principles in their operations
(Dacin et al., 2010). The Global Entrepreneurship Monitor
study (Terjesen, Lepoutre, Justo, & Bosma, 2012) proposed
a classification of four types of social enterprises
(nonprofit, for-profit, and two hybrid forms with varying
degrees of social and commercial objectives), based on

their focus on social and environmental goals, diverse
revenue generation strategies, and the presence of
innovation within these organizations. Evers and Laville
(2004) also addressed the hybrid nature of social
enterprises, influenced by their multi-faceted goals and
mixed resource structures (market, state, and civil society).
Despite the growing importance of this concept, it remains
unclear to what extent social enterprises differ from non-
social enterprises in terms of their characteristics and
business performance.

Finally, the number of empirical studies on social
innovation and social entrepreneurial activities using larger
datasets remains limited.

Purpose of the Article. The purpose of this article is to
explore and document the social innovation activities
undertaken by Small and Medium Enterprises (SMEs). It
aims to provide a comprehensive understanding of how
SMEs contribute to addressing societal challenges through
innovative approaches while identifying the factors that
either hinder or support these efforts. This article
contributes to bridging the gap between SMES' potential
and actual engagement in social innovation. By shedding
light on best practices, challenges, and opportunities, it
serves as a resource for fostering a supportive environment
where SMEs can intensify their contributions to societal
well-being.

Literature review. Attempts to define and
conceptualize social innovation have been presented in
various studies, leading to academic disagreement
regarding the scope of the concept. This study relies on the
definition of social innovation provided by the European
Commission, as outlined by Caulier-Grice, Davies, Patrick,
and Norman (2012), which defines social innovation as
follows:

New ideas—products,

services, and models—that
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simultaneously meet social needs (more effectively than
alternatives) and create new social relationships or
collaborations (examples include social services and/or
goods and services provided to wvulnerable individuals,
ensuring access to employment for disadvantaged groups,
and environmentally friendly practices).

From the European Union's policy perspective, the
concepts of social entrepreneurship and social innovation
are significant because they respond to the cohesion needs
of a given society, serving as objectives for both public
policy and civil society initiatives. Policymakers can
support social innovation in various ways, from introducing
funding opportunities to adopting specific measures and
tools. Unfortunately, macro-level data systems are not
designed to review and support such activities, as they tend
to focus on traditional forms and sectors of innovation (EU
Directorate-General for Enterprise and Industry, 2012).
This highlights the need for further efforts in this area.

For instance, Thornhill (2006) demonstrated a positive
correlation between product innovation and performance
(measured by revenue growth) in a sample of Canadian
manufacturing firms. Similarly, Bowen et al. (2010) found
that different types of innovation were positively correlated
with accounting performance indicators and the market
performance index. Jiménez-Jiménez and Sanz-Valle
(2011) showed that innovation (observed as product,
process, and administrative innovation) influenced
companies’ performance, measured using four model
indicators: the human relations model, internal process
model, open system model, and rational goal model.
Salvado, de Castro, Lopez, and Verde (2012) identified a
relationship between environmental innovation as a form of
social innovation, and corporate performance.

Previous studies addressing the social aspects of
corporate goals often measured corporate social
responsibility (CSR) and its relationship with profitability
indicators. The literature identifies CSR as a driver of
corporate social innovation (Defourny & Nyssens, 2010).
Waddock and Graves (1997) found a positive correlation
between CSR and financial performance. In most cases we
can observe that a connection exists between CSR and
organizational performance, including both financial and
non-financial measures.

McGuire, Sundgren, and Schneeweis (1988) explained
the impact of CSR on performance through its correlation
with financial risk, demonstrating that companies with
social responsibility practices score higher on financial
performance indicators such as ROA and stock returns.
These researchers also examined whether socially
responsible behavior is a result of prior superior financial
standing (McGuire et al., 1988) or if there is a relationship
between CSR and good management practices
(McWilliams & Siegel, 2000). Consistent with this
argument, Hull and Rothenberg (2008) evaluated the
relationship between collaboration, industry differentiation,
CSR, innovation, and financial performance (ROA),
demonstrating that CSR positively impacts financial
performance.

All these concepts are related, and the relationships
between different innovation concepts and corporate
business and financial performance have been the focus of

numerous studies due to their significant practical
implications, both at the organizational and policy levels.

Methodology. The article uses key theories to
understand and analyze SME social innovation.
Stakeholder theory: explores the role of stakeholders in
shaping SME social innovation activities. Diffusion of
innovation theory: explains how innovations spread within
and beyond SME ecosystems. Resource-based view
(RBV): explores how SMEs use internal resources and
opportunities for social innovation. Methodological
frameworks include a mixed-methods approach: combines
qualitative and quantitative methods for a comprehensive
understanding. This dual framework provides a robust basis
for mapping activities and identifying influencing factors.

Presentation of the main research material.
Corporate social responsibility (CSR) has been defined
differently by various researchers. For instance, Dahlsrud
conducted a factor analysis of 37 different definitions in
2006, examining them across five dimensions:
environmental, social, economic, stakeholder, and
voluntariness (Dahlsrud, 2006). David Vogel describes
CSR as "a set of practices and policies that go beyond legal
requirements to improve working conditions and benefit
society" (Vogel, 2006, p. 2).

According to the Oxford Handbook (Crane et al., 2008),
related concepts such as Corporate Citizenship, Corporate
Responsibility, or Sustainable Business are, basically,
alternative terms. Analysts of the topic agree on one point;
CSR lacks a universally accepted definition. Socially
responsible corporate behavior is interpreted as a learning
process (Angyal, 2009) that organizations adopt gradually
through multi-stage development within the framework of
organizational learning. Ideally, CSR is a continuous
collective learning process (Zwetsloot, 2003).

While CSR is a corporate concept, corporations are led
by individuals, and CSR is primarily reflected in their
decisions, perspectives, and behaviors. Since a corporation,
as a legal entity, does not possess a conscience akin to
natural persons, addressing societal harms caused by the
corporation falls on its leaders. CSR thus becomes a
strategic matter under the purview of top management
(Goodpaster & Matthews, 1982). This holds true even
though many leaders may, in specific cases, attempt to
shield themselves from responsibility by exploiting the
protections afforded by corporate legal personality.

In a previous study, my colleague and | examined
issues related to corporate social responsibility (CSR)
through a one-time survey conducted with 43 companies
based in or having a branch in Hungary. The questionnaire
included 33 questions, focusing on the company's and
respondent's details, the role of CSR in the company’s
operations, and issues concerning responsibility.

Of the surveyed companies, 55.3% were sole
proprietorships or small enterprises, aligning with
Hungary's business demographics, where such entities
dominate. Additionally, 18.4% were domestic subsidiaries
or divisions of international multinational corporations,
15.8% were medium-sized enterprises, 7.9% were large
corporations, and one was a Hungarian multinational
company (Figure 1).
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. production (competitive sphere)
@ service (competition)
@ public service (public sector)

. education, research (educator, researcher,

theoretical specialist)
@ commerce
@ Healthcare
. software development
. retail trade

Figure 1 - "What is the main activity of your company?"

Source: Based on a questionnaire, edited by the author

In response to the question, "Have you heard of

corporate social responsibility?" 78.6% of the 42
respondents answered "yes," representing a significant

S

majority. However, only 64.3% indicated that their
company actively engages in CSR-related activities
(Figure 2).

@ Yes
@ not

Figure 2 - "Have you ever heard of corporate social responsibility (CSR for short)?"

Source: Based on a questionnaire, edited by the author

Only 9.5% of the companies participating in the
survey have a CSR policy or strategy, while 78.6% do not
prepare such documents. Interestingly, 11.9% were
unable to answer the question, which could be due to two

Figure 3 - "Does your company/organization have a CSR policy or strategy?"
Source: Based on a questionnaire, edited by the author

The responses to the question of whether the company
prepares a CSR or GRI report (non-financial report, such
as a sustainability report) show similar proportions. The
participants answered "yes" slightly more often (16.7%),
while 71.4% answered "no," and, similar to the previous

reasons: either an unqualified person filled out the
questionnaire, or they are unaware because the company
definitely does not have CSR regulations in place (Figure
3).

@ yes, it has
@ no, it doesn't have
@ I don't know

question, 11.9% indicated that they had no information on
this topic.

The companies indicated the following CSR activities
as those they are most involved in: corporate charity
(58.5%), environmentally conscious operations (53.7%),
sponsorship  (41.5%), followed by environmental
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protection (26.8%), community volunteer activities
(22.0%), snd quality management activities, applying
standards (17.1%). About 10% of the companies reported
that they do not engage in any CSR activities.

Of the companies that engage in CSR actions, 46.3%
do so informally, taking advantage of opportunities as
they arise (i.e., ad hoc), 36.6% respond to the demands of
external stakeholders, 26.8% select responsibility areas
based on employee suggestions, while only 14.6% integrate these
activities into a strategy, managing them intentionally.

In acknowledging responsibility for society and the
environment, the strategic goals of the responding
companies are as follows: the largest proportion aims to
act as an ethical company (56.1%), followed closely by
contributing to sustainable development (39%), taking
responsibility for the company's activities (36.6%),
aligning with the company’s core values (34.1%), and
maintaining the company’s good reputation (34.1%).

72.5% of respondents believe that the willingness to
take on social responsibility is not considered when

selecting leaders. This suggests that in Hungary, this
aspect is not as important as, for example, in Canada,
where Strandberg Consulting, a Canadian consulting
company, lists 6 reasons in the company's brochure for
why it is important to include social responsibility in the
criteria for selecting leaders. These reasons are: the need
for effective CSR implementation and execution;
managing brand name and reputation; making the
company attractive to employees, retaining and engaging
them; changing expectations and requirements regarding
CSR; the CEO as the public face of the company; and
making better decisions. According to Strandberg, leaders
who exhibit traits such as value-centeredness, outward
orientation, being a good CSR strategist and change
manager, able to cooperate with stakeholders, supporting
and encouraging CSR, and the ability to train
responsible leaders (Figure 4).

@ ves
.rwl

Figure 4 - "Is the willingness to assume social responsibility taken into account when selecting managers?"

Source: Based on a questionnaire, edited by the author

52.6% of the respondents rated the leadership style in
their company as democratic, 31.6% as autocratic, and
only 3 respondents described it as dictatorial.

Regarding decision-making, the pattern concerning
activities related to social responsibility shows that in 23
cases (56.1%), one person makes the decisions, in 15
cases (36.6%) a group, and in 3 cases (7.3%) the whole
company. In an ideal situation (though there were only 39
respondents here), 19 respondents (48.7%) believed a
group should make such decisions, 13 respondents
(33.3%) thought one person should decide, and 7 (17.9%)
believed the whole company should decide. In an ideal
situation (40 respondents here), the majority, 24
respondents (60%), thought that a group consisting of
leaders should make CSR-related decisions, while 15
respondents (37.5%) believed that the person vested with
the responsibility should make the decision, with one
respondent unable to choose, as they work for a public
organization.

The results indicate that while a significant portion of
the companies involved in the research (43) have heard of
corporate social responsibility (CSR) and engage in such
activities, they do not consider it particularly important.
Only a small fraction have a CSR policy, and even fewer
prepare regular reports on it. The most common CSR
activities within companies include corporate charity,

environmentally conscious operations, and sponsorship.
Most companies view CSR-related activities as something
that "is nice to have, but not very important.”

In selecting leaders, the overwhelming majority of
companies do not take into account the willingness to
assume social responsibility, and the majority believe that
one person is responsible for such decisions. However,
ideally, the entire company should take responsibility for
them. Interestingly, the majority of respondents believe
the ideal situation would be for a group to make the
decision, but one person should be accountable for it.

Conclusions, implications and future research
directions. Based on the above studies and research, the
following conclusions can be drawn.

1. According to several researchers, there is a
correlation between corporate social responsibility (CSR)
and social innovation. CSR can be an incentive for social
innovation.

2. There is a connection between CSR and financial
performance.

3. It has been suggested that there may also be a
correlation between CSR and good management
practices.

4. In our empirical research, we concluded that a
significant portion of small and medium-sized enterprises
(SMEs) do not have a CSR policy or strategy, and even if
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they engage in such activities, they are marginal.
5. When selecting leaders, the willingness to engage in
CSR is not taken into consideration, even though leaders
are in a position to make such decisions.
6. Consequently, leadership is one of the main barriers to
SMEs' CSR activities, and since CSR would have an
encouraging effect on social innovation, it becomes a
limiting factor for such activities.
7. Therefore, if leadership selection took CSR and social
innovation willingness into account, and if the owners and
stakeholders expected such activities, it would
undoubtedly motivate and intensify CSR-related actions.
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P.I MAHCTPO, O.1. HATOPHHH, M.B. ITHATOB )
MIJIBUILEHHS KOHKYPEHTOCIPOMOXHOCTI TA EKOHOMIYHOT BE3NEKH
MIAIPUEMCTB XAPYOBOI IPOMHUCJIOBOCTI B YMOBAX BINHHU B YKPAIHI

V cTaTTi JOCIIKEHO MUTAaHHSI ITi[BULICHHST KOHKYPEHTOCIIPOMOXKHOCTI Ta eKOHOMIYHOI O€3IeKH IMiANPHEMCTB XapyoBOi POMHCIOBOCTI YKpaiHH B
yMoBax BiliHu. BusHaueHo, 110 30poiiHui KOH(IIKT CYyTTEBO MOCHIMB PH3UKH IS YKPATHCHKHUX MiNPUEMCTB, OCOOIHBO Yepe3 mepeboi y JaHIorax
MOCTayaHHs1, HECTAOUIBHICTh PUHKY, & TAKOXX NPaBOBY 1 (hiHAHCOBY HEBU3HAUYCHICTh. POIVIAHYTO MigXOAH 10 3a0e3MeveHHs] eKOHOMIUHOI Ge3neKu,
BKJTIOYAIOYH ONTHMI3allil0 BUKOPUCTAHHS PECYPCiB, TOOYI0BY aHTHKPHU3OBHX CTpATerii Ta IUBepcU(iKalilo pUHKIB 30yTy.
Oco0nuBy yBary NpHAICHO aHAIi3y AiSUIBHOCTI MIANPHEMCTB XapdoBOi MPOMHUCIOBOCTI XapkoBa Ta XapKiBCbKoi oOmacti, ne Oarato KoMmaHiit
HAMAaraloThCsl MPOJOBKYBATH CBOIO [TisUIbHICTh, HE3BAKAIOUM Ha OOCTPINM Ta iHINI PU3HKU. PO3MISIHYTO MpHKIAAM XapKiBCHbKUX BUPOOHHKIB, sIKi
30epiraloTh BUPOOHUIITBO, aJaNTyIOTh Oi3HEC-MOJeNi MiJ HOBi YMOBH, JOIIOMAaraioTh BHYTDIIIHBO NEPEMINIEHHM 0co0aM Ta HAJaloTh MiATPHMKY
36poitnuM Cunam Ykpainu. B yMoBax MOCHJIEHOro THCKY 3 OOKY 30BHIIIHIX (aKTOpiB, TAKHX SIK OOMEKEHHs IMIIOPTY W EKCIOPTY, MiANPUEMCTBA
PEerioHy IEMOHCTPYIOTh Il THBHICTh Ta TOTOBHICTH [0 3MiH.
IToka3zaHo, 110 came 3JaTHICTb /0 MIBH/KOI aJanTalii Ta THy4YKa peakiis Ha JUHaMiuHI BUKJIMKH CIIPHSIOTH MiATPUMII KOHKYPEHTOCIIPOMOSKHOCTI Ha
PHHKY HaBiTh y KPH30BHX yMOBax. Bu3HaueHo, 110 Ui JOCSTHEHHS CTIHKOrO PO3BUTKY KOMIIaHil MOBUHHI aKTHBHO BHKOPHCTOBYBATH {HHOBAIIIHHI
piueHHs, 30kpema nudpoBi mIaThopMu sl MOHITOPHHTY PH3UKIB Ta IPUAHSTTS OOIPYHTOBAHUX Oi3HEC-PillICHb.

Ku11040Bi ci10Ba: KOHKYPEHTOCIIPOMOXKHICTh; EKOHOMIYHA Oe311eKa; Xap4oBa IIPOMHUCIIOBICTD; PU3HKH; aIallTallis; KPU30BHIl MCHEIHKMEHT

R. MAISTRO, O. NAHORNY, M. IGNATOV
INCREASING THE COMPETITIVENESS AND ECONOMIC SECURITY OF FOOD INDUSTRY
ENTERPRISES IN THE CONDITIONS OF WAR IN UKRAINE

The article examines the issues of enhancing the competitiveness and economic security of Ukraine's food industry enterprises under wartime
conditions. It is noted that the armed conflict has significantly increased risks for Ukrainian businesses, especially due to supply chain disruptions,
market instability, as well as legal and financial uncertainty. Approaches to ensuring economic security are considered, including resource
optimization, crisis strategy development, and market diversification.
Particular attention is paid to analyzing the activities of food industry enterprises in Kharkiv and the Kharkiv region, where many companies strive to
continue their operations despite shelling and other risks. Examples of Kharkiv manufacturers who maintain production, adapt business models to
new conditions, assist internally displaced persons, and provide support to the Armed Forces of Ukraine are discussed. Under intensified pressure
from external factors, such as import and export restrictions, enterprises in the region demonstrate adaptability and readiness for change.
It is shown that the ability to adapt quickly and respond flexibly to dynamic challenges contributes to maintaining competitiveness in the market even
under crisis conditions. For sustainable development, companies are advised to actively employ innovative solutions, including digital platforms for
risk monitoring and making informed business decisions.

Keywords: competitiveness; economic security; food industry; risks; adaptation; crisis management

Beryn. Ha cywacHoMy erami pO3BUTKY €KOHOMIKHM — yCe 1II€ CTBOPIOE HOBI BHKIHMKH Ta BHMAara€ Bif

VYkpaiHu XxapuoBa HIPOMHUCIIOBICTb BiJlirpae BaXJIUBY POJIb
y 3a0e3leyeHHi MPOJOBONEYOI Oe3MeKH KpaiHu Ta
MATPUMIN  CTaOUTBHOTO  €KOHOMIYHOTO  3pOCTaHHS.
3Bakaroun Ha I 3HAUYNICTh, LEH CEKTOp BHCTYIA€E
B)XJIMBUM JDKEpEJIOM POOOYMX Micllb, OCHOBOIO ISt
PO3BUTKY  CYMIKHHX ramy3edi Ta  cTabOigbHOCTI
BHYTPIIIHBOTO PHUHKY INPOAYKTIB Xap4yBaHHs. XapyoBa
MPOMHUCIIOBICTh TaK0X € BaroMUM €JIEMEHTOM ISt
MDKHapOHOT TOpriBii YKpaiHu, 3a0e3nedyoun 3HaYHUA
00cAT eKCIOpPTy Ta BiIKPUBAIOYM HOBI MOXKIUBOCTI IS
iHTerparii KpaiHu y CBITOBY EKOHOMIKY.

AHani3 crany nuTaHHs. B ymoBax BiffHH yKpaiHCBKI
MANIPUEMCTBA XapyoBOi MPOMHUCIOBOCTI CTHKAIOThCSI 3
OesnpereIecHTHUMH  BUKJIMKaMH, [0  BHMAararoTh
amanTanii 10 3MiH, IIOCHJIEHHS €KOHOMIYHOI Oe3leKu Ta
I IBUILICHHS KOHKYPEHTOCHPOMO>KHOCTI Ha
BHYTPIIIHBOMY 1 MIDKHApOJAHOMY pHHKaxX. Y I[bOMY
KOHTEKCTI HEOOXiTHO pPO3pOOHTH Ta  BIPOBATUTH
cTpaterii, fKi JJO3BONIATH HE JIMIIE BIKATH, aine Hu
MIPOJIOBKYBAaTH PO3BUBATHCS, 30epiraroun poOoUi MicI,
3a0e3meuyroun  JIOCTYNl 10 SKiCHOI TPOIYyKIi Ta
MATPIMYIOYH €KOHOMIKY KpaiHu.

OpHak, 1 B MHpPHHHA dYac MiAIPUEMCTBA Xap4OBOL
rajmy3i CTHUKalIMCs 3 psJ0M BUKIWKIB. [noGanizamis
PHHKOBHX TIPOLECIB, PO3BUTOK TEXHOJIOTIH, MiJABUIICHHS
BUMOT CIIOKMBA4YiB JIO SAKOCTI Ta OE3MEKU MPOIYKIIii,
MOCHJICHHSI KOHKYPEHLIIT 3 iHO3eMHUMH BUPOOHHKaMH —

YKpaiHCBKUX MiAMPUEMCTB afanTallii Ta MOIIYKY HOBHX
CTpaTeriii po3BUTKY. BHCOKMI piBeHP KOHKYpPEHIIiT

3MyIIye MIANPUEMCTBA AKTUBHO  IPALIOBATH  HAJ
MiIBUIIEHHSAM  KOHKYPEHTOCIIPOMOXHOCTI  MPOAYKIIii,
ONTUMI3aIli€}l0 BHPOOHWYHMX TMPOIECiB, 3HMWKECHHIM

co0iBapTOCTI Ta BIPOBAKCHHSM 1HHOBAITii.

Kpim TOro, ykpaiHcbka Xap4yoBa HNPOMHCIIOBICTb Ma€
CIIPABJIATHUCS 3 BUKJIMKAMHU BHYTPILIHBOTO PUHKY, TAKUMH
sk iHQJIiL, HecTabiibHA  ©KOHOMIYHA — CHUTYaIlis,
oOMexeHWit JOoCTyn J0 1HO3eMHHX pHUHKIB dYepes
TOpTiBeTbHI Oap'epu Ta PEryiIsATOpHI BUMOTH, a TaKOX
OoOME)XeHHSI Ha IMIOPT OKPEeMHX BHIIB CHPOBHHH.
BaxnmuBuM  nUTaHHAM € TakoX  3a0e3leueHHs
e€KOHOMIYHOi ~ Oe3NeKH IANPUEMCTB, MIO BKIIOYAE
YIPaBIiHHS pHU3MKAaMH, IIOB’SI3aHUMH 13 30BHILIHIMHU
(akTopamH, a TaKOXX 3aXHCT BiJ MOXKJIMBHX BHYTPILIHIX
3arpos, Takux sIK (piHaHCOBa HECTAOIIBHICTD, 3AJICKHICTh
Bil KPEIUTYBAaHHSI Ta HEIOCKOHANICTh JIOTiICTUYHUX
MIPOIIECIB.

VYci 1i 4MHHUKE POOJSTH aKTyadbHOKW MpolieMy
JOCTi/PKEHHST MEXaHi3MiB 1 cTpaTerii ImiJBHICHHS
KOHKYPEHTOCIIPOMOKHOCTI i IPUEMCTB Xap4oBoi
MIPOMHCIIOBOCTI, 10, CBOEK YEProio, € OCHOBOK ISt
3a0e3nedeHHss iX EKOHOMIYHOi Oe3leKkd Ta CTajJoro
po3BuTKy. KoMmrekcHMi mMigXiJ A0 BHUPIMICHHS [UX
npo0yieM J03BOJMTH YKPATHCHKUM MIANPUEMCTBAM HE
TUIBKM 30€perTy CBOI MO3MLIi Ha BHYTPIIIHBOMY PHHKY, a
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W PO3LIMPUTH CBOIO NMPHUCYTHICTH HAa MDKHApPOJHIN apeHi,
CHPUSIIOYH MOKPALIEHHIO 3arajibHOI €KOHOMIYHOT CUTYaIlil
B KpaiHi.

Merta podoru. OCHOBHOIO METOI0 IIHOT'O
JIOCTIKCHHS € BU3HAYCHHS HAIPSAMIB Ta MEXaHi3MiB, IO
CIPUAIOTh MIBUIIEHHIO KOHKYPEHTOCTIPOMOXHOCTI Ta
3a0€e3NeUeHHI0 €KOHOMIYHOI  O€3MeKu  IMigIpHeEMCTB
Xap4oBOi TPOMHUCIOBOCTI YKpaiHM B yMOBax BiffHH.
JlocikeHHS CTIpSIMOBAHE HA aHAII3 ICHYIOUYHX ITiJIXOJIiB
JI0 YNpPaBJIiHHSA KOHKYPEHTOCIPOMOXHICTIO, BUBUYCHHS
(axTopiB, 110 BIUIMBAIOTH Ha EKOHOMIUHY Oe3leKy, a
TAaKOX PpO3pOOKY MNPaKTUYHUX pPEKOMEHIAUid  JuIst
YKpaTHCBKUX IIPUEMCTB Y Lil cdepi.

AHaJli3 OCHOBHUX [JOCATHEHb 1 JiiTepaTypu.
Teopernunoro Ta METOJIOTOTI9HOIO OCHOBOIO
JOCTIKCHHST KOHKYPEHTOCIIPOMOXHOCTI Ta €KOHOMIYHOT
Oe3reKkn € HAayKOBI HAayKOBi myOmikamii HU3KH BYCHUX,
cepen skux Bep6a B. A ta Xusko 3. b., binopyc T. B.
[1], Maptunenko M. O., Ctpentok A. C. [3], MeabHuuyK
C. M. [4], Ta iHmi. OpHak, 3BakalOYW Ha 3arpo3d Ta
BUKJIIUKH [ISUTBHOCTI Oi3HECY Iifi 4ac BOEHHOTO CTaHy,
3pOCTaHHS  CKJIQJHOCTI  yNpaBiiHHS, OOMEXEHOCTI
pecypciB, HEOOXIAHOCTI IIBHIKOTO aJanTyBaHHSI [0
HOBUX peanii (yHKUiOHYBaHHs, mpouec (OpPMyBaHHS
€KOHOMIYHOT 6e3nexkyu Ta i ABUILEHHS
KOHKYPEHTOCIIDOMOKHOCTI ~ MIATIPHEMCTBA  BHMAarae
YAOCKOHAJICHHS.

BukiageHHs1 OCHOBHOIO MaTepiajy JOC/i:KeHHS.
KoHKYpeHTOCTIPOMOKHICTD € BaKIIMBUM ITOKa3HUKOM IS
MATNPHEMCTBA, MO  BimoOpakae  HOro  3/IaTHICTH
e(heKkTHBHO (PYHKIIOHYBATH HA PUHKY, IPUCTOCOBYBATHCH
JI0 PHHKOBHX 3MiH 1 NPONOHYBAaTH NPOAYKTH abo
MOCAYrH, sKi OOWUpalTh CHOXKBavi. Y  XapyoBii
MIPOMHCIIOBOCTI KOHKYPEHTOCIIPOMOIKHICTh 3aJI€XKHUTh HE
TIJIBKH B IKOCTI Ta MIHW NPOAYKIIii, aje i Bix 3MaTHOCTI
MIAMPUEMCTBA 3a/I0BOJILHITH BUMOTH SIK BHYTPILIHBOTO,
Tax i 30BHILTHBOTO PHHKY.

KOHKYpEeHTOCTIDOMOKHICTE ~ MIATIPHEMCTBA  MOJXKHA
BU3HAYHTH K HOTO 3/IaTHICTh KOHKYPYBAaTH Ha PHHKY,
3a0e3nmeuyroud  BHCOKY  SKICTh  TNPOAYKIii  3a
ONTUMANIFHOK TIiHOI0. lle o3Hauae, MO MiAPHEMCTBO
Ma€ MPONOHYBaTH MPOAYKINIO, KA € MPUBAaOINBOIO IS
CIOXXHMBAYiB 32 CBOIMH XapaKTEPHUCTHKAMHU Ta BiIIIOBigae
iX OuiKyBaHHAM Yy CHiBBiIHOMmEHHI "IiHa-AKicTh". VY
XapyoBiii MPOMHUCIOBOCTI IIe¢ BKJIIOYAE€ HE JIMIIE
OpraHOJINTHYHI XapaKTePUCTUKU (CMaK, BHIVIS, 3amax
mpoxykiii), a # Oesmeky, TepMiH 30epiraHHi,
BIIMOBIAHICTh €KOJIOTIYHMM CTaHAApTaM Ta IHIIUM
BUMoram [2].

Hus T IBUILICHHS KOHKYPEHTOCIIPOMO>KHOCTI
HANIPUEMCTB XapyoBOi MPOMUCIOBOCTI CJIiZi BpaxyBaTH
Taki KJIIOYOBI1 (hakTOpH:

1. Skictp mpoxmykuii: Y Xap4oBiii mpoMHCIOBOCTI
SKICTh MPOJYKLIi BiNirpae HaA3BHYAHHO BAXIIUBY POJIb.
Crio’)xyBadi OYIKyIOTh HE JIMIIE BHCOKOi SKOCTi, aje U
0e3neKkrd TPOAYKTIB, BiJICYTHOCTI WIKIUIMBHX J00ABOK,
HaTypaJdbHOCTI,  BIAMOBIAHOCTI  CTaHAapTaM. Hnst
MATPHEMCTB 1€ O3HA4Ya€e BIOPOBAKCHHSA CHCTEM
ynpaBiiHHA sKicTio, Takux sk HACCP a6o ISO 22000,
0 JO3BOJISIE IMIBHITUTH JAOBIpY JO TMPOMYKIi Ta
MOCHJIMTH TTO3MLIT Ha PUHKY.

2. llinoma momituka: L{iHa MpOXYyKINI € BaXJIMBUM

(akTopoM Uil YKpaiHCBKOTO CIIOXKHMBaya, OCOOJIMBO B
yMOBaX CKOHOMIUHOi HecTabutbHOCTI. Ilpore 1iHa
IMOBHHHA BIIIOBIIATH SIKOCT1 MIPOAYKIII, 110
nponoHyeThcst. OmTHMizamiss BHTpPaT Ha BHPOOHHMIITBO,
MTOKPAIICHHS JIOTICTUYHUX IPOIECiB 1 MOMIYK HamiHHUX
NOCTaYaIbHUKIB CHPOBUHH MOXYTb JOIOMOITH 3HHU3UTH
cOO0IBapTICTh MPOAYKILI, HE 3HIKYIOUH ii SKOCTI, IO Aa€
MOJKJIMBICTh BCTAaHOBIIOBATH KOHKYPEHTHY IIiHY.

3.  IuHoBauiiiHicTh: [HHOBAINT € PYIIIHHOI CHIIOK
KOHKYPEHTOCIIPOMOXKHOCTI. Y Xap4oBiii HMPOMHCIIOBOCTI
e MOXXE BKJIIOYAaTH HOBI TEXHOJOTrI TmepepoOKH,
YNAKOBKH, 30epiraHHs IpOAYyKLii, a TaKoX pO3pOOKY
HOBHUX MIPOJYKTiB. Hanpuknapn, BUKOPHCTAHHS
TEXHOJIOTI 3aMOpOXyBaHHS 1 30epeXeHHsI BiTaMiHIB
Ta TIOKMBHUX pPEYOBHH, BAaKyyMHE IIaKyBaHHSA I
MIPOAOBKEHHS TEpMiHy 30epiraHas, po3poOka MPOIyKTiB
0e3 TIIOTCHY 4YH JIaKTO3M JUI1 3aly4eHHS HOBHX
CTIO’KUBAYIB.

4. ApmanTHBHICTB 0 3MiH Ha pUHKY: Y Cy4acHOMY
PHHKOBOMY CEpEIOBHIII Xap4oBi MiANPHEMCTBA MAlOTh
OyTH THYYKMMH 1 IIBHJIKO pearyBaTd Ha 3MiHH
CIIOKMBYUOTO TIONMHTY, 3MiHYy 3aKOHOJABUYUX HOPM,
TeHJCHIIT 30pPOBOTO Xap4YyBaHHS Ta €KOJIOTIYHI BUMOTH.
Lle BK/IIOYA€E TOTOBHICTH IBUIKO 3MIiHIOBATH aCOPTUMEHT
MPOXYKLii, aAanTyBaTH pelenTypH, BHOCUTH KOPEKTHBU
y BUpOOHMUMIA niporiec. Hanpukimaz, sKIio 3pocTae MomuT
Ha OPraHiYHYy MPOAYKIIIO, MiATIPHEMCTBO, IO 3MOXE
MIBUIKO QJANTYBaTUCh JO LBOTO TPEHOY, BHUTpae y
KOHKYpEHTHi#t 60poTh6i [5].

[lin wac BiifHM Oarato MiAIPUEMCTB XapyoBOi
MPOMHUCIIOBOCTI YKpaiHW CTUKHYJIHCS 3 PI3HOMaHITHUMHU
npoOsieMamMHu, cepel] IKUX:

e  3uumeHHs iHppacTtpykTypu: PakerHi ynpapw,
o0cTpinM Ta iHII 00WOBI /il MPU3BOASATH A0 PYHHYBaHHS
3aBO/IiB, JIOTICTUYHUX MapIIPYTIiB Ta CKIIAJIiB.

. IopymieHHss JaHIOriB  mocTtaBok: Jedirmr
CHPOBHUHH, IPOOJIEMH 3 TPAHCIIOPTYBAHHSIM Ta 3HHIICHHS
JOTICTHYHHX  BY3JiB  YCKIAJHIOIOTH  Oe3lepepBHE
3a0e3nedeHHs BUPOOHUIITBA.

e  Bucoki BUTpaTH Ha CHEpPropecypcu Ta
Marepiain: 3poCTaHHS LiH Ha CHPOBHHY Ta €HEProHoCIl,
a TaKoX HeCTaOIIBHICTP HA PUHKY MPH3BOIATH IO
i IBUIIICHHS COOIBAPTOCTI MPOIYKIITii.

. CkopouenHsi puHKIiB 30yTy: Uepe3 HeOe3mexy
BeleHHA Oi3Hecy y 30Hax KoH(mikTy, Oarato
MIAMPUEMCTB BTPATHIM YaCTUHY BHYTPILIHBOTO PUHKY, a
Takoxk nocTyn no puaky CHJI Ta iHIIMX MOCTPaasHChKUX

KpaiH.
Hdus  apanramii g0 3MIHHEX yMOB  HEOOXiIHO
BpPaxoBYBaTH TaKi OCHOBHI takTopn

KOHKYPEHTOCIIPOMO>KHOCTI ITi ITIPHEMCTB

. IgHOBamil y BHUPOOHMITBI Ta TEXHOJOTIAX:
BrpoBamxeHHs HOBHX TEXHOJIOTIH JIO3BOJISIE
ONTUMI3yBaTH BUTPATH, MiABHIIUTH €(PEKTUBHICTh
BUPOOHUIITBA Ta 32a0€3MEUNTH THYUKICTh Y pearyBaHHi Ha
30BHIIIHI BUKJIMKH.

. ITepeopieHTamiss Ha BHYTpIIIHIA Ta 3aXiTHUK
pUHKHW: 3Ba)Kaloud Ha OOMEXEeHI MOXIIUBOCTI €KCTIOPTY,
0araTo MmiANPUEMCTB OOUPAIOTHh KypC Ha TUBEPCHUPIKaIlito
CBOE€T MPOMYKIIii, CTBOPCHHSI HOBUX OPEH/IB i aJanTariiro
JI0 EBPOTICHCHKUX CTAHAPTIB.
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e  BrpoBamkeHHS CHUCTEMH KOHTPOJIO SIKOCTI:
KoHKypeHTOCIIPOMOKHICTh TPOJYKIIT HarpsiMy
3anexuTh Bif ii sxocti. CepTudikamis 3a Mi>KHAPOTHIMHA
CTaHJApTaMH AONOMarae He IHUIIe ITIBUIIUTH IOBIpYy
CIIOXKHMBAYiB, a f TOJIETTITy€e BUXiJ HA MIKHAPOIHI pUHKH.

e  3MimHeHHS OpeHOy Ta MapKeTHHIOBI iHHOBAIIIi:
VY CydacHHX yMOBaxX KPHTHYHO BaXKJIMBO HPABUIBHO
MO3UIIOHYBAaTH OpEHI, OCKUIBKH CIOXXHBadi OibIe
yBaru 3BepTaloTh Ha pelyTalilo Komnadii, il mpo3opicth
Ta BiAMoOBigaNbHICTE [7].

He wM™eHm BaxiIMBUM HampsMKOM  ITiJIBHUICHHS
e(eKTUBHOCTI JISTIBHOCTI HiANPUEMCTBA € EKOHOMIiYHA
Oesrneka, sKa CTa€ OJHUM 3 KIOYOBUX (DakTopiB majs
XapuoBUX MIiJNPHEMCTB Y TIepioJ BiHHM, ajpke BOHA
nepenbavyae 3HIKCHHS PU3HKIB, ITOB'S3aHUX 3 aKTHBHICTIO
Ha HecTaOlMbHUX pUHKaX, Ta 3a0e3meueHHs CTIHKOCTI 10
HETaTUBHHUX 30BHIMHIX BIDMBIB. /{1 [BOTO BapTo
PO3TILSIHYTH TaKi CTpaTerii:

e  PH3UK-MCHEIDKMEHT 1 IUIAHYBaHHS Ha BHUIIAJ0K
HaI3BUYaiiHUX curyaniii: Po3poOka muaHiB amid  Ha

BUIIAJI0K BUHUKHEHHS KPHU30BHX CHUTYaIIiH,
nuBepcudikalis NOCTaYalbHUKIB Ta  HAJIATOKCHHS
MApTHEPCHKUX  BIMHOCHH  JIOTIOMOXYTh  YHUKHYTHU

3YIIMHOK BUPOOHUIITBA.

e  BaxwucT iHpopMmaniliHOi Oe3meku: Kibepbesmeka
HaOyBae OCOOJNMBOi Ba)KJIMBOCTI B YMOBaX BiifHH, KOJIH
KibepaTakl MOXXYTb CTaTH IHCTPYMEHTOM pYyHHYBaHHS
Oi3Hecy.

. Onrumizaris BHUTpAT i OIO/KETYBaHHS:
EdexrtuBHe ynpaBiiHHA BUTpaTaMy JO3BOJISIE 3HU3UTH
PHM3MKH BTpaTH JIKBIAHOCTI Ta 3a0e3neduTd (iHaHCOBY
CTaOlIBHICTh HABITh Yy HECHPUSITIMBHX EKOHOMIYHHX
YMOBaX.

. IuBectunii y kagpu: IligTpuMmka MpalliBHUKIB
4yepe3 HaJlaHHS COLlaJbHUX MBI, CTBOPEHHS Oe3MeuHnX
YMOB IMpaili, a TaKOX MOXJIHBOCTCH ISl IIiABHUIICHHS

KBariQikarii CIIPUATUMYTH 30epeKCHHIO
KBaJi(hikOBaHOTO MIEPCOHATY Ta T ABUIIICHHIO
NPOAYKTUBHOCTI.

BiitHa B VYkpaiHi OCOONMBO CHJIBHO BJapwia II0
CXITHMX perioHaX KpaiHW, 30KpeMa MO0 XapKiBIIUHI.
XapkiBChKi  MIANPHUEMCTBA XapUOBOi IMPOMHUCIOBOCTI
3ITKHYJIUCS 3 pYHHYBaHHAM iHGPACTPYKTYpH,
JIOTiICTHYHUMH TPYAHOIAMH, CKOPOUCHHSAM PHHKIB 30yTy
Ta IHIIMMH cepio3HMMH npoOiemamu. [Ipore HaBiTh y
TaKUX CKJAJHAX YMOBaX BHPOOHUKH HPOJOBXKYIOTh
[IpaLoBaTH, BiJTHOBJTIOBATH BHPOOHHIITBO Ta
aJlanTyBaTUCS 10 HOBUX pealiil.

Jaii po3riasHeMO NPUKIAAX CTpaTeriii Ta yCHiIIHOTO
JIOCBiy mignpueMcTB 13 XapkoBa Ta oOnacTi, sKi
NIPALOIOTh HaJl MiJIBUIIEHHAM KOHKYPEHTOCIIPOMOXHOCTI
Ta 3a0e3MeYeHHsIM €KOHOMIUHOI Oe3NeKH.

Tak, 3acTocyBaHHSI HOBUX TEXHOJIOTIH Ta ONTHMI3allis
BUTpPAT  JO3BOJISIFOTH  MIANPUEMCTBAM  3aJIMIIATHCS
KOHKYPEHTOCIPOMOKHUMH HaBITh y CKJIQJIHUX YMOBaX.

00J1aIHaHHIO HATPUEMCTBO ONITHMI3yBaJIO
BUKOPHCTAaHHS PECYpCIB, IO JOINOMOIIIO KOMIIEHCYBAaTH
30UIBIICHHS BapTOCTiI €HepropecypciB ta cuposmHHU. Lle
JO3BOIMJIO iM MiATPUMYBAaTH JOCTYIHI IHHHA JUIA
YKpaiHCPKHX CHOXWBa4iB, HAaBITh 3 ypaxyBaHHIM
JIOTICTUYHHUX TPYAHOILIB.

HixaBuM € nocsin XapkiBcbkoi padpuku Mopo3uBa
"Xmaxonpom" OHOTO 13 TIPOBIAHUX BUPOOHUKIB
MoOpo3uBa B YKpaiHi. BiliHa 3Mycuiia KOMIaHIIO MIBUAKO
aJlanTyBaTHCS 10 BUKJIMKIB, i BOHA aKTHBHO BIIPOBAIXKYE
3axoau A 30epexeHHs cTabLIbHOCTI BUPOOHMLTBA Ta
MIBUIIEHHS ~ KOHKypEHTOCIIpoMOXXKHOcTi.  Tak, y
BIJIMIOBiJIb HA 3MiHY MOMUTY Ta AC(INUT JCSIKUX BUIIB
cupoBUHM "Xnazonpom" 30cepeAnBCs Ha PO3LIMPEHHI
ACOPTHMEHTY, aJalTOBAaHOTO J0 BHYTPIIIHBOTO PHHKY Ta
JOCTYNHUX pecypciB. Hanpukman, koMmanis po3podmiia
HOBI BUAHM MOPO3WBa Ha OCHOBI POCIMHHHX IHTPEII€HTIB,
10 3MEHIIYE 3aJIeKHICTh BiJl MOJOYHOI MPOAYKIIi, sSKa
momopoxkdana depe3 BifiHy. Lle mo3Bommio ¢abpwuii
30eperty cBOi MO3MMLII Ha PUHKY Ta 3alyYUTH HOBY
ayAMTOPIl0  CHOXKHMBauiB, SKI HaJalOTh IepeBary
POCIIMHHUM MPOJTYKTaM.

Barato XapkiBCbKMX BHPOOHUKIB 3MYIIEHI OyiIu
CKOPOTHTH CBOIO TIPHCYTHICTh Ha TPaJULiHHUX PUHKAX
CHJ] d4epe3 oOMexeHHs y 3B’SI3Ky 3 BiiHOW0. [l
0aratbOX 3 HHUX LI€ CTaJI0 CTHMYJIOM Uil Opi€HTalii Ha
BHYTPIIIHIN pUHOK Ta BUXOAY Ha €BPOMEHCHKI PUHKH, IO
BUMara€ BIIPOBAa/[UKEHHS MDKHApPOAHUX  CTaHAAPTIB
SIKOCTI.

Monouna kommasis "Pomoa" 3 XapkiBcbkoi o6macTi,
BiJOMa BHCOKOIO SKICTIO CBOIX MOJOYHHX IPOIYKTIB,
BUpIIIMIIA TEPEOPIEHTYBATH CBOIO MNPOJYKIIIO Ha
3axigHUi puHOK. Bonm mpoiinum ceprudikamito ISO ta
noyanu  BOpoBamkyBaTH cramapté  HACCP s
MiJIBUIICHHS SIKOCTI MPOAyKWii Ta Ti BIiAMOBIAHOCTI
BUMOTaM  €BpONEWChKUX mnokymuiB. Lle mo3Bonmio
KOMIIaHii 3aJlyduTH HOBHUX THapTHepiB y €Bpori,
3abe3neunBIA cTaOLIbHUI 30yT. Takok IpoaHaTi3yeMO
piBeHb MATPUMKH sKOCTi M’sicHOi mponyknii TOB
"IIUT-3AXUIIEHA AKICTbH". KomnaHis axTHBHO
MIpaIfoe HaJ MiATPUMKOIO BHUCOKMX CTaHJApTIB SKOCTI,
JOTpUMYrOUnCh  ceprudikamiiiamx  Bumor. "LIUT-
3AXUIIEHA AKICTb" BuxkopucroBye cuctemy HACCP
JUTSL KOHTPOJTIO O€3MeK Ha KO)KHOMY eTarli BUpOOHHUIITBA.
Takwii miaxig 103BOJSE 3a0€3MEYUTH CTAOUTBHY SKICTh
MPOMYKIi Ta MiABUIIUTH JOBIPY CIOXHBAdiB, IO €
KPUTUYHO BKJIIMBHUM B YMOBaX BiiHH.

s NiATPUMKH KOHKYPEHTOCTIPOMOKHOCTI
(padpuka MOpO3HBa 3anpoBaau/Ia NeBHi
eHeproedexkTuBHi pimieHHsi. 1 3MeHILIEHHS] BUTPAT
HAa  eHeproHocii, #ki 3pocam  4epe3  Biiiny,
"Xmagonpom" iHBecTyBaB y MO/IepHi3auio
€HeprocucTeM Ta BCTAHOBJEHHS eHeproe)eKTHBHOIO
o0agnanns. Ile 103BoJIsI€ MANPUEMCTBY NMPANIOBATH
3 MiHiMaJIbHUMH BTpaTaMu Ta  30epiraTm

Hanpukaan, Xapkiscbka kommamis  "Bickpir-  KOHKYPEHTOCTIDOMOKHI HiHM Ha CBOIO mpoaykuifo.
Wokonan", OmMH i3  HAHGUIBIIMX  BUPOGHHKIB Hanpukiaa, HoBe X0JIOAWIbHE O0GJIaTHAHHS 3HAYHO
KOHJMTEPCBKUX BUPOGIB B YKpaiHi, B OCTaHHi pPOKH eKOH%M"T" EHEPIIIO, 10 KPHTHYIHO BAKIUBO I
BNPOBAJMIA  CydyacHi  aBTOMATW30BaHi  JiHii  Ha B"p];’ HHITBA MOPO3UBA. _— 6
BUPOOHULTBI, LI0 JO3BOJWJIO I 3HAYHO 3HHU3HUTH arato  XapKIBCbKHX ~ BHPOOHHKIB  SMYIICHI Oy
co0iBapTiCTh TIPOTyKIii. 3aBasku HOBiTHROMY ~ CROPOTHTH CBOKO IPHCYTHICTE H,a TPAIMIIIHIX PHHKaX

CHJ] uwepe3 oOMexeHHs y 3B’I3Ky 3 BiiHOW0. [l
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0araTb0X 3 HHUX II€ CTAJO CTUMYJIOM JJs Opi€HTalii Ha
BHYTPIIIHIN pPUHOK Ta BUXO/AY Ha €BPOICHCHKI PUHKH, IO
BAMAara€ BIIPOBa/pKEHHS MDKHAPOOHHWX  CTaHIAPTIB
SIKOCTI.

Tak, monouna kommadis '"Pomoa" 3 XapkiBCbKOi
o0nacTi, BiZOMa BHMCOKOIO SKICTIO CBOiX MOJOYHHX
MIPOAYKTIB, BUPIIIAIIA TIEPEOPIEHTYBATH CBOIO MPOAYKIIIIO
Ha 3aximHuil puHOK. BoHM mpoiimmm ceptudikamiro ISO
Ta moyanu BrhpoBamxyBatu ctanmaptu HACCP mns

MiZBUICHHS SKOCTI MPOAYyKIii Ta ii BIAMOBIIHOCTI
BUMOTaM €BpONCHChKUX mokymiiB. Ile  mo3Bosmio
KOMIIaHii 3aJydydUTH HOBHMX MapTHepiB y €Bporii,

3abe3neunBIny cTablIbHUN 30yT CBOET MPOIYKIIi.

[linTpumKa JOBIpHM CHIOXKHBAa4iB Ta PO3LIMPEHHS
OpeHIy moIoMararoTh MiIMPUEMCTBaM 30epiraTd CBOIO
MO3WIII0 Ha pHHKY. B yMmoBax BilfHH 0coOMUBY
BaXIMBICThP MAalOTh Taki (akTopw, HAK MiATPAMKa
MICIICBHX TpOMaJ Ta COIliambHI iHimiaTHBH. Tak,
BHpOOHMK MiHepanbHOI Bomu '"'Cap:kuHe uKepeso’,
pO3TaloBaHUK HETOJalliKk XapKoBa, aKTUBHO 3aiMaeThCs
MapKEeTHMHTOBUMH  KaMIaHisIMH, OpIEHTOBaHUMH  Ha
NaTpioTMYHy MIATPUMKY. BoHuM mnpoBoasts akuii, B
paMKax SIKMX YacTHHY KOIUTIB BiJ NMPOAaxy MNpPOIYKLil
CHPSIMOBYIOTh Ha MIATPUMKY apMmii Ta MOCTpa)Iannx
perioniB. Takuil miaxin He JMIIE JONOMAarae 3alydyaTH
HOBHX CITO’KMBAYiB, a i 3MIITHIOE TOBIpY IO OpeHIY.

B ymoBax BiitHH miAnpreMCcTBa XapKOBa CTUKAIOTHCS
3 pHU3HMKAaMH, IIOB’S3aHUMH 3 OE3NeK00, 30KpeMa depe3
oOctpimm  Ta  HecraOumpHicTE.  barato 3 HEHX
BIIPOBAPKYIOTh CHCTEMH KPH30BOTO YIPABJIHHSA Ta
ONTUMI3YIOTh JIOTiCTHYHI JIAHITIOTH.

30epexeHHsT KBai(hikOBaHUX KaJApiB Ta 3a0e3MeueHHs
ixHpoi Oe3nekn — KIOUOBHH (akTop y MiATPUMaHHI
KOHKYPEHTOCIPOMO>KHOCTI i IIPUEMCTB.

Js mpuKJany, XapkiBchbka KOHIHUTEpChka (adpuka
"MpecTuk" 3abesneuye CBOIX NpaliBHUKIB
JIOJIATKOBUMH 3aco0amMu Oe3IeKH, MPOIOHYE COIiajbHi
MIaKeTH Ta MiATPUMYE THy4KI yMOBHU poboTH. Lle no3Bose
30epiraTd KOMaHIy HaBiTh IIiJ] Yac eBaKyaliii Ta
30epiraTd KaApoOBHWH TMOTEHIANl MiAMPHEMCTBA LIS
MOJABIIOr0 BiTHOBIEHHS IisIIBHOCTI.

BaxnuBuM eneMeHTOM MiATPUMKH IMANPUEMCTB B
yMOBax BifHH € JepkaBHI IpOrpamMH Ta JOIOMOTa Bij
MIDXKXHapPOTHUX MapTHEpiB. HepxaBa aKTHBHO
3alpoBaKy€e TPOrpaMHu IMIATPHUMKH Ui ITiIIPUEMCTB,
SKi TIOCTpaXKAalu BiJ OOHOBHX Mdii, TaKUX SIK KOMIIaHis
"Biaa" — BHpPOOHHMK COKIiB 1 (PYKTOBHX HAmNoOiB Yy
XapKiBChKiil 0011acTi, CKOpHUCTaNacs IPOTrPaMoI0 TPAHTIB,
II0 HAJAEThCS MDKHAPOAHWUMM OpraHizallisiMu, Ui
BIZIHOBJICHHSI 3pyiHHOBaHOi BHpOOHMYOI JiHil. [lepxkaBHi
MOJATKOBI ~ KAHIKYJIM TaKOXX JJO3BOJIMUIA  KOMITaHii
ONTHMI3yBaTH  CBOI  BUTpaTd Ta  MPOJOBXKYBaTH
NIPALfOBATH HaBITh y CKPYTHUX YMOBaXx.

Otrxe, WiNBUIIEHHS KOHKYPEHTOCHPOMOXKHOCTI Ta
eKOHOMi4uHOi Oe3mekn € HalbiIbIl  aKTyaJbHAMHU
HampsAMKaMH JIiSIbHOCTI MiANIPHEMCTB B YKpaiHi. Tak,
KOMITaHist "Xnagompom" BIIPOBaIMIIA KpH30Be
VOpaBJIiHHA Ta ajanTyBaja JIOTICTHYHI  TIPOIIECH,
BpaxoBYIOYM PHU3WKH, TIOB'sI3aHI 3 OOHOBUMH JisMHU.
"XnamgonpoM" po3poOWB IUIAaHM IJIsI POOOTH B yMOBax
HaJ3BUYaiiHOI cuTyauwii Ta mepeHalpaBUB YacTUHY
JIOTICTUYHMX MaplIpyTiB 4yepe3 Oinbil Oe3neyHi perioHH.

Le 3HmKye pU3UKK 3yNMMHKK BHPOOHHUITBA 1 3a0e3neuye
OesnepepBHE IOCTA4aHHS TNPOAYKIIl. Y  CKIamHUX
yMmoBax BiitHm "Xmagmonpom" He nwine Hamae poOodi

MiCIll, a ¥ TWATPEMYE TEpCOHAN 3a JIOTIOMOTOIO
COLIaIbHUX poTpam. Hanpuknan, ¢dabpuka
opra”izyBajlia IOIIOMOTY [UI1 CIiBpOOITHHKIB, IO

TTOCTpaXKAAIH Bix 00HOBUX [ill, Ta MATpUMY€E TpPOTpaMu
nepekBajidikamii, mo TO3BOJISIE JIOASIM 3aJHIIATHCS B
KOMTIaHii. 3aBJSIKU CTPATEriYHOMY MIAXOY A0 IHHOBAIIiH,
YIPaBIiHHS pH3MKaMH, TypOOTIi Tpo TepcoHam i
3MIIHEHHIO MO3MLIH Openay, "XnagonpoM" NpoOmOBKYE
3aJMIIATHCS KOHKYPEHTOCIIPOMOXXHUM Ta MiATPUMYE
€KOHOMI4HY CTa0iJIbHICTh HABITh B yMOBAX BIHHU.

AHAJI3 TiUIBHOCTI XapKiBCHKOTO MiANIPHEMCTBA, IO
CHeHiaNi3yeThc Ha BHPOOHHUITBI M'SICHIX Ta KOBOACHHX
Bupo6is  TOB "INUT-3AXHUIIEHA SAKICTB"
CBIIYUTP, IIO MiJ Yac BIHHM KOMIIaHis aKTHBHO MPAIIOE
Haj 3a0e3medeHHsM CTalOlIbHOCTI CBOro Oi3Hecy Ta
T ABUIICHHSAM KOHKYPEHTOCIIPOMOXKHOCTI,
NIPUCTOCOBYIOUNCHh 10 CKJIAAHUX YMOB, B SKHX
3HAXOJUTHCS yKpalHChKa XapuoBa MPOMHUCIOBICTh. Yepe3
CKJIQJIHOLII 3 TMIOCTa4YaHHSIM Ta 3pOCTaHHAM I[iH Ha
CHUPOBUHY "IIUT-3AXWUIIEHA SIKICTB"
MepeopieHTYBABCSl Ha MICLUEBHX IOCTavalbHUKIB M'sica.
Lle no3Bouisie 3HU3UTH JIOTICTUYHI BUTPATH Ta 3MEHILUTH
pU3UKH, TIOB'SI3aHI 3  HECTAOUIBHICTIO  IMOCTaBOK.
BukopucranHs yKpalHCBKOI CHPOBHHH TaKOX JO3BOJIIE
KOMIIaHii JOTPUMYBAaTHCS BHCOKHX CTaHAAPTIB SAKOCTI,
KOHTPOJIIOIOYN TTOXOJPKEHHSI KOXXHOTO KOMIIOHEHTa CBOET
TIPOIYKIIiT.

3Bakalo4yM Ha CKOPOYCHHS JOXOJIB HAceleHHS,
KOMITaHisi BBeJa B ACOPTUMEHT MPOJYKIII0 EKOHOM-
CerMEHTY, SKa € JIOCTYIHILNIOW JUIS CIOXKHBayiB.
Hanpuknan, "HIUT-3AXHIIEHA AKICTH" po3pobus
Cepit0  KOBOACHMX BHUPOOIB 3 OUIBII JOCTYIHUMH
IHrpeIieHTaMu, ajic 3 BHCOKOK Xap4yoBOO IiHHICTIO. Lle
JloriomMarae miJlipueEMCTBY YTPUMYBATH MO3UIIT HA PUHKY
Ta MiATPUMYBATH YKPaiHCBKHMX CIOXKMBAdiB Yy CKJIaTHUH
Tepioz.

B ymoBax BiiHM KOMMaHis aKTHBHO pO3BHBAE
IHTepHeT-IpOJlaXKi Ta JOCTaBKY, CIIIBIIPALIOIOYN 3
OHJIaWH-TIaTGopMaMu Ta cepBicaMH JOCTaBKH, 00
3abe3meunT Oe3nepeOiiHni MOCTYI O MPOIYKINT st
cnoxuBaviB 3 yciei Ykpainm. Taka cTpaTeris H03BOJISIE
MATPUEMCTBY JAWBepcu(iKyBaTH pU3HWKH, IIOB’S3aHi 3
TPaOUIIHHUMH TOPTOBEJBHUMH KaHajdaMu, 1 Oytn
OJIMKYUMU 10 KITIEHTIB.

Baxmueum € T1e, mo TOB "IMUT-3AXUIIEHA
AKICTB" nminTpuMye cBOiX CIIBpOOITHHKIB uepe3
couiaibHi iHimiaTiBH. Komnanis 3a0e3nedye npaiiBHUKIB
JIOaTKOBUMH 3aX0JaMH 0e3NeKH, TPOBOANTD HaBYAHHS 3
KPH30BOT'O YIPaBIiHHA Ta MiATPUMYE THX, XTO HOTpeOye
gonomoru. Takwii miaxing —Jgomomarae  yTpUMYyBaTH
KkBaiikoBaHUH HnepcoHan Ta HiATPUMYBaTH
CTaOUTBHICTh BUPOOHUIITBA. 3aBISKU aamnTallii 10 HOBUX
peaniii, mepeopieHTamil Ha MiICIIEBHX MOCTaYaIbHUKIB,
JMOTPUMAHHIO CTAHJAPTIB SKOCTI, PO3IIMPEHHIO KaHATiB
30yTy Ta TypOoTi mpo mepconan, "HUT-3AXUIIEHA
SKICTDH" miarpumye CBOIO KOHKYPEHTOCIIPOMOJKHICTh Ta
€KOHOMIUHY O€3IeKy HaBiTh y CKIQJHUX YMOBaX BifHH.

BucHoBku. TakuMm 4YMHOM, aHami3 JiSJILHOCTI
O3HAUYEHMX MIANPUEMCTB XapyoBOI IPOMHUCIIOBOCTI B
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YMOBax BIMHHM MiJIPHEMCTBA Xap4OBOi MPOMHUCIOBOCTI
XapkoBa Ta 001aCTi I€eMOHCTPYIOTh IIPUKIAAH CTIHKOCTI,
KpeaTWBHOCTI Ta ajamTamii. 3aBAsIKH  IHHOBAILisIM,
CTpaTeTiYHOMY YIPABIiHHIO PH3UKAMH, II€PEOpie€HTAaLii
Ha HOBi pUHKH Ta MiATPUMIII Bill Aep>KaBU 1 Mi>KHApOIHUX
MapTHEpiB, BOHU 3HAXOIATH CIIOCOOU MiITPUMYBATH CBOIO
IiSUTBHICTH Ta TPOMOBXKYBATH 33J0BOJBHITH TOTPEOH
HACENICHHs B XapYOBHX MPOIYKTaX.
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10.)1. TATAPHHIIEBA, C.K. OCHIIOBA
PO3POBKA CTPATETTA ®ITHAHCOBOI'O YIIPABJIHHA MOHETHU3AIIEIO B IU®POBOMY
MAPKETHHI'Y BAHKIB

O0'ekTOM JOCTIPKEHHS € MU(POBHH MapKeTHHT y OaHKiBCbKOMY cekrTopi. IIpoGnema, mo BupimryBamacs, CTOCyBanacs po3poOKH e(peKTHBHHX
cTpaterii MOHeTH3allii Ta BH3HAYEHHI BIUIMBY MapKETHHIOBHX BHTpaT Ha (iHAHCOBI pe3ynbraTé OaHkiB. OTpHMaHi pe3yibTaTH MOKa3alH, IO
MapKETHHIOBI BUTPATH MAaIOTh 3HAYYLIMIl MO3UTHBHMII BIUIMB HAa YHCTUH NMPOLCHTHUH NOXIiX Ta 4YMCTHH KoMiciitHuil noxinm GaHky. 3okpema, R-
KBaJpaT Ul YUCTOTO MPOLEHTHOro noxony ckias 0.959 (p-3xHauenns = 0.021), a a1st gucroro KomiciiiHoro goxoxy — 0.928 (p-3xHauenns = 0.037).
BoaHovac BIUTMB MapKETHHIOBHX BHTpAT Ha NPHOYTOK 3a 3BiTHMII mepion BHSBHBCS MeHII 3HadymuM: R-kBaapat = 0.400, p-3nadenns = 0.039,
koedinient = 8.8095. Lle Mo)kHA MOSCHUTH BIUIMBOM MHOXXHHHHUX (DaKTOpIB Ha KiHIEBHil NpUOYTOK OaHKy, BKIIIOYAIOYM ONEpaLiiiHi Ta II0JaTKOBI
BUTPATH, KOJIMBAHHS Ha BAIIOTHUX PUHKAX Ta 3MiHH Y BapTOCTi akTHBIB. OCOONMBOCTI IUX pe3ybTATIB MOIATAIOTh Y MiATBEPUKCHHI epeKTUBHOCTI
MapKEeTHHIOBHX 3aXOiB y 301IbIICHHI JOXOIB BiZ OaHKIBChbKUX omnepauiil. [lapameTpu, ski BpaxoBYIOTbCS B MATPHLI CTPATEriid, BKIIOYAIOTh PiBEHb
MapKeTHHIOBHX BUTpaT OaHKy Ta i#oro ¢iHaHCOBI Iigi. BumineHo HacTymHi crparerii: pecTpyKTypH3aliiiHa, yJOCKOHAJIIOIYa, PO3BUBAIOYA,
KOHCEpBAaTHBHA, [IPOCYBaJIbHA, arpeCHBHA, ONTHMI3alliiiHa, IHHOBALiiHA, eKCIIAHCUBHA. [IpakTHYHE BHKOPHCTAaHHS PE3yNIbTATiB MOXINBE Y chepi
6aHKiBCKOTO HHU(GPOBOrO MAPKETHHTY ISl ONITUMI3Allii BUTPAT HA PEKJIAMY Ta IPOCYBAaHHS MOCIYT. TaKUM YHHOM, JOCIIDKSHHS POMOHYE iTiCHU
miaxig 10 po3poOKH crTpateriii (piHAHCOBOTO YIPABIiHHS MOHETH3ali€l0 B IuppoBoMy MapkeTuHry OankiB. Lle no3Bomsie oOrpyHTyBaté Ta
BIPOBaJUTH e()eKTHBHI CTpaTeTii 11 MiABULIeHHs (PiHaHCOBOI CTabINBPHOCTI Ta KOHKYPEHTOCIIPOMOXKHOCT] OQHKIBCHKUX yYCTAHOB.

KarouoBi cioBa: ¢iHaHCOBI pe3ynbTaTi; YIpaBliHHSA [H(GPOBHM MapKETHHIOM; OaHKIBChbKA MisUIbHICTH; MPOCYBAaHHS MOCIYT; MapKETHHIOBI
BUTpATH

Y. TATARYNTSEVA, S. OSYPOVA
DEVELOPMENT STRATEGIES OF FINANCIAL MANAGEMENT OF MONETIZATION IN
DIGITAL MARKETING OF BANKS

The object of the study is digital marketing in the banking sector. The problem being solved concerned the development of effective monetization
strategies and the determination of the impact of marketing costs on the financial results of banks. The obtained results showed that marketing
expenses have a significant positive impact on net interest income and net commission income of the bank. In particular, R-squared for net interest
income was 0.959 (p-value = 0.021), and for net commission income — 0.928 (p-value = 0.037). At the same time, the impact of marketing expenses
on profit for the reporting period was less significant: R-squared = 0.400, p-value = 0.039, coefficient = 8.8095. This can be attributed to the impact of
multiple factors on a bank's bottom line, including operating and tax costs, fluctuations in currency markets and changes in asset values. The
peculiarities of these results are confirmation of the effectiveness of marketing measures in increasing income from banking operations. The
parameters considered in the strategy matrix include the level of the bank's marketing expenditures and its financial goals. The following strategies
are distinguished: restructuring, improving, developing, conservative, promoting, aggressive, optimizing, innovative, expansive. The practical use of
the results is possible in the field of banking digital marketing to optimize the costs of advertising and promotion of services. Thus, the study offers a
holistic approach to the development of financial management strategies for monetization in the digital marketing of banks. This makes it possible to
substantiate and implement effective strategies to increase the financial stability and competitiveness of banking institutions.
Keywords: financial results; digital marketing management; banking; service promotion; marketing expenses

Beryn. B ymoBax 3pocratouoi KOHKypeHILil cepen
(biHaHCOBUX YCTaHOB, e(eKTHBHE YIpaBITiHHSA
MOHETHU3AII€I0 CTAa€ KIIOYOBUM (akropoM ycmixy. Takum
YMHOM, JaHa TeMa € HaJI3BHYANHO aKTyaJbHOIO IS
0aHKiB, K1 MParHyTh 3aUIIATHCS
KOHKYPEHTOCIIPOMOXKHUMH ~ Ta  JOCATaTH  CTIHKOTO
3pOCTaHHA B IHU(POBY €MOXy. YCIHIITHA MOHETH3AILlis
OUPpPOBUX KaHANIB JO3BOJs€ OaHKaM HE JIMIIE
30UIbIyBaTH TPUOYTKH, a M CTBOPIOBaTH JOIATKOBY
miHHICT,  ans  kiieHTiB.  Tomy  mocmipkeHHS Ta
BIIPOBA/DKCHHA e(EeKTUBHUX CTpaTerii  (iHAHCOBOTO
YOpaBIiHHS MOHETH3ali€l0 B IM(PPOBOMY-MApKETHHTY €
Ba)XXJIMBUM €TarioM JUIs 3a0e3IeUYeHHs CTAJIOr0 PO3BUTKY
Ta YCMIIIHOI TisTTLHOCTI OaHKIB.

AXTyaJIbHICT TEMH JOCIHIDKCHHS IIOJISIrae y TOMY,
oo y Cy4YacHMX YyMoBax LuQpoBoi TpaHchopmarii
(iHaHCOBMX IOCIYI B IM(POBOMY CEpENOBHUILI CTa€E
KJIFOYOBUM 1HCTPYMEHTOM IS 3QJTydEeHHS] HOBHX KIIIEHTIB
Ta yYTPUMaHHS ICHYIOYMX. 3 PO3BHTKOM IHTEPHETY Ta
MOOLTBHUX  JIOJATKiB, OaHKH  OTPUMYKOTH  HOBI
MOXKJTUBOCTI IS 3Ty9CHHS KIEHTIB 1 301IBIIEHHS CBOIX
noxomiB  depe3 1mudpoBi KaHamM. BukopucraHHS
aHATITHKHU JoroMarae OaHKaM Kpalle po3yMiTH MOTpeOu
KIII€HTIB 1 TPOITOHYBATH iM TIEPCOHATI30BaHI MPOIYKTH Ta
nociyru. Ile, B cBOIO depry, crHpusie IiIBHIICHHIO

JIOSTTBHOCTI KJTIEHTIB 1 30UIBIICHHIO TX KUTTEBOTO IUKITY.
Kpim TOoro, BaockoHaleHHs (iHAHCOBHX CTparerii
JI03BOJIsIE OaHKaM 3HW)KYBAaTH OIEpalliiiHi BUTpaTd Ta
OINITUMI3yBaTH BUTPATH Ha PEKIIAMY.

AHaJli3 JliTepaTypHMX /JAaHUX Ta I[OCTAHOBKA
npobéjgemn. Pi3HI migxoam M0 OIHKK 3HAYYIIOCTI
BHKOPHCTAHHSA LU(PPOBOTO MApKETHHTY B OaHKIBCHKIiH
JIsUTBHOCTI mpejcTaBieHo B poborax [1-3]. B pobori [1]
HaroJoIIyeTbCss Ha TOMY, IO BUKOPHUCTAaHHA OaHKaMu
IHCTpYMEHTIB IM(POBOI MOHETH3AIIi1, 30KpeMa IUPPOBUX
miaThopM IS KPeIUTYBaHHS, a TaKOX 3IiACHEHHS
IUPOBUX IUIATEXIB 30UIBIIYIOTh JOXOAHICTH OaHKiB. Lle
00yMOBIIEHO 3pOCTalOYUM MOMUTOM Ha MOCITyrH OaHKiB B
OHJIAWH CEPeIOBHIIi. 32 OCTAHHIMHU HOCITIKEHHIME 49,6
% KOMIaHiii BHKOPHCTOBYIOTH HH(POBI  IUIATIKHI
aTdopmu Ui cBoix OizHec-Tpan3akuii [1]. Kpim Toro
BIZIMIYa€ThCSl 3pPYUHICTD 1 Oe3meKa TpaH3aKIii, 3HIKEHHS
TpaH3aKIiHHUX BHUTPAT Ta MOJETIICHHsS Oi3HeC-B3a€EMOIl
y Bigganenux Micisix. Sk Big3Hauae [1] mMapkeTHHroBi
cTpaTerii MOXYTh JIOJATH IHHICTh OaHKIBCBKUM
MOCIyraM B MEpPEeXi, CTBOPIOBATH BiAIMOBIIHI BpaXKeHHS
PO E€KOHOMIYHICTh, IIBHJAKICTh, TapaHTyBaTH, IO BCi
TpaH3aKIii € Oe3neYHnMH, TPO30pUMH [2]. Bakiusa pob
BiIBOAWTH (hopmyBaHHIO OpeHINHTY [3, 4]
IHCTpyMEHTaMH HH(PPOBOTO MAPKETHUHTY, IO 30iIbIIYyE
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MOMUT HA MOHETHU3AI[iI0 MOCIYyr OaHKy OHNIAHH. 3 poOOTH
[3] soriuHMM € BHCHOBOK HpO 3HAYYINICTH LH(POBOTO
MapKeTHHTy B  MpoIecaXx 3pOCTaHHSA OO0i3HaHOCTI Ta
IOBipH 10 mociyr e-OankiHry. Lle Takok BIUMBae Ha
30UTBIICHHS 00CATY TOCIYT, i, BIIMOBITHO IO 3pOCTaHHS
¢inancoBux pesynprarie Oankie [4]. B po6ori[5]
BKa3y€TbCA HEOOXiNHICTH pilleHHS 3agad OH-JAiH
O0aHKIHTY,  SKi  MOXJIMBO  BHPIIIUTH  HUITXOM
BIPOBA/DKCHHSI  €()eKTUBHHX cCTparerii  1udpoBoro
MapKeTHHTY 1 MOHeTHu3alii 0aHKiBChbKUX mociyr. OTxe B
NPE/CTaBICHOMY OISl JIiTepaTypy MOKHA BHIUIHTH
TEHJCHIIIO [0 aKTyami3amii TmporeciB  muppoBOro
MapKeTHHTY, MOHETH3allil OHJaiH TMoCIyr OaHKY, BIUIUB
X TEHJCHIT Ha 30UIbIICHHS (DIHAHCOBUX PE3yNbTATIB,
ajyie KOHKPETHI JOCIIKSHHS TaHOTO MUTAaHHS BiICYTHI.
BaxnmBuMm QokycoM aHammi3y € TaKo)XX BHU3HAYCHHS
miaxomiB 1o (OpMyBaHHSA CTpaTerii MOHETH3amii
udposoro Mapkerunry. Tak B pobori [6] mpomonyeTbes
BHMINICHHS CTpaTerii MOHETH3allii Ha OCHOBI crmocoly
NpOJaKy LU(PPOBOrO KOHTEHTY: C MOCEPEIHHKOM, 0e3
MOCepeHMKa, Ha OCHOBI pekinamu. B mocmimkeHHsx [7]
MPOIIOHYETHCS  PO3POOJSITH MEPCOHATI30BaHI CTpaTeTii
MOHETH3AIII] B 3QJICXKHOCTI BiJl TUIYy KOPUCTYBa4iB OaHKY:
Bi310HEPIB, CKENTHKIB 1 KOHCepBaTOpiB. Le 3 oHOrO OOKY
JIOT1YHO 1 MiATBEPIKYETHCS JTOCTIDKEHHAMH aBTOpiB [3]:
«KitieHTH O-pi3HOMY CTIPHIIMAalOTh OaHKIBCHKI POTYKTH
Ta TOCIYTW 3aJeXHO BiJ CBOTO JOCBiNYy, NMEPEKOHAHb 1
uinHOCTei. IXxHe crTapneHHs 10 OpeHgy 4M NpPOAYKTY
BIUIMBA€ HA IXHE DIMICHHS KYNUTH YU TIPOJOBXKHUTH iX
BUKOpHCTaHHs». B nocmimkenni [8] crBepmxyerhest, mio
KITFOYOBUMH JUTsI OAHKIB i KOMITaHIH (QIHTEXY € TpH THIIH
3aBJIaHb: «CTAaHIAPTH3aLlis, KOH]Irypalis Ta MOHETH3ALlis
Benukux AaHux. L{i 3aBraHHs Opi€eHTOBaHI Ha iMIEpaTUB
Oi3HeC-1HHOBAI[iM, SKMH BBaXKACTLCA KIIOYOBUM IS
KOMIIaHii, 100 BMKUTH B KOHKYPEHLI». 3 1HIIOTO OOKY,
NPOCYBaHHs 0aHKIBCBKUX TOCIYI B HEPCOHAIiI30BAHOMY
¢dopmari TOB’si3aHO 31 30UIBIICHHSM BUTpaT Ha
MOCTI/DKCHHS 1 HaJlamTyBaHHS OKPEMHX CIIOCOOiB
peximaMu ans 30UThIIECHHS pe3ynbTaTiB MoHeTH3amii. B
iHmux jokepenax [9] mim crparerismMu  MOHeTH3alil
PO3YMIIOTh BUOKPEMIICHI HAPSIMKA POOOTH 3 KITiI€EHTAMH:
po3poOKa mepcoHai30BaHUX MPOAYKTIB, 9aT-00TH, P00O-
MOPaJHUKH, TPOJAK AaHOHIMHHMX JAaHHMX PO TPAH3AKIIi,
npojax iHpopmarii mpo OaHKIBChKI pU3MKH Ta iH. B
poboTi aBTopiB [10] mpomoHyeThCs BUIAUIATH CTparterii
MOHETH3alll Ha OCHOBI BIJIMOBIAHO [0 IUIATHHUX a0o
OE3KOIITOBHUX BEpCii  MPOMO3WIiH y MOOITBHHUX
momatkax [11]. Takox mikaBOIO € JymMKa aBTOPIB
OB SI3yBaTH CTparterii MOHeTH3alil OaHKy i3 cTpaTerieio
NIPOHMKHEHHS Ha puHOK. Hanpuxiaa, «dinTex-koMmaHii,
SKi JOTPUMYIOTBCSI arpecuBHOI CTpaTerii NMPOHWKHEHHS
Ha PpHUHOK, MIBHJIIE 3a BCE, INPONOHYBATHMYTh
OE3KOIITOBHI IMOCITYTH Ta HAAaIyTh 3HAYHI 3HIDKKH, MO0
HIBUAKO OTpHMATd mnomyssipHicte» [12]. Ame B ycix
JIOCITIHDKEHHAX HEe Ma€ €IMHO1 AYMKY II0A0 (HOpMyBaHHS
cTpaterii MoHeTH3anii OaHKiB B yMmMoBax mnu¢poBizarii

Oi3HeCy, a TakKoX OOIPpYHTYBaHHS YIPaBIiHCHKUX
MIPOIICCIB B JAHOMY HAITPSIMKY.
Mera i 3amaui mocaimkeHHsi. MeTor0 CTarTi €

o0TpyHTYBaHHS €(pEKTUBHUX (HiHAHCOBHMX CTpaTeriil Iys
VIPaBIiHHS MOHETH3ALEI0 B HU(DPOBOMY MAPKETHHIY
0aHKiB, a TaK0X BHU3HAYCHHS BIUIUBY MAapKCTHHTOBHX

BuUTpar Ha (iHaHCOBI pe3ynbraTu OaHkiB. lle nmacte
MOJKJIMBICTh PO3POOUTH PEKOMEHIAIIIT MIO0 ONTHMI3aIlii
MapKeTHHTOBUX BHTpAT, MiABUIIECHHSI e(QEKTHBHOCTI
OUppPOBUX  MapKeTHHTOBHX  KaMIIaHil, a  TakKox
BIIPOBAKEHHS CTpATeTili MOHETH3allil, SIKi CIPHATAMYTh
30UIBPIICHAI0 TPHOYTKOBOCTI Ta CTiHKOCTI OaHKIB Ha
PHHKY.

Jis  ngocsTHEHHS MeTH OyiaM  TOCTaBIICHI
3aBJaHH:

— BU3HAYWTH BIUIMB MAapKETHHTOBUX BHTpAT Ha
(iHaHCOBI pe3ynbTaTu OaHKY;

— pO3pOOHTH pPEKOMEHIAIl MIOAO0 CTPATETIYHOTO
YIPaBIiHHS MOHETH3AI[€l0 LUPPOBOrO MAPKETHUHTY
0aHKy;

— OOIpyHTYBaTH cTparerii MOHETH3allii IU(PPOBOTO
MapKeTHHTY OaHKY.

Martepianu Ta Meroam aocaimmxeHHs. O0’exToM
JNOCTI[UKeHHS € (iHaHCOBI  cTpaTerii  ympaBIiHHA
MOHETH3aIliel0 B IH(PPOBOMY MapKeTHHTY OaHKIB,
30KpeMa BIUIMB MapKETHHIOBHX BHUTpaT Ha (iHaHCOBI
pe3yapTati  OaHkiB. OCHOBHa TimoTe3a JJOCIIIKCHHS
NoJIATae B TOMY, 110 ONTHUMI3allisi MapKETHHIOBHX BUTPAT
Ta BIIPOBAKECHHS e(eKTUBHHUX uudpoBux
MapKETHHTOBHX CTpaTeriii MO3UTUBHO BIUIMBAIOTH HAa
¢inancoBi pesynbraTi GaHkiB. [IpuitHATI B mociimxeHHI
MIPUITYIICHAS BKJIIOYAIOTh CTaOUTBHICTP EKOHOMIYHUX
YMOB IPOTATOM IIEpioAy NOCHIDKCHHS Ta aJeKBaTHICTh
310paHMX JaHUX IS BigoOpaskeHHS peanbHOI CHUTYarii.
[puifHATI B OOCHIMKEHHI CIPOIICHHS BKIIOYAIOThH
abctparyBaHHs Bix crenmdivyHIX 30BHIMHIX (DakTopiB,
SIKI MOKYTh BIUTMHYTH Ha (DiHAHCOBI pe3yIbTaTH, ajic HE €
OCHOBHOIO TEMOIO JIOCIIPKCHHS.

Jnst mpoBefieHHs JIOCHI/PKEHHST BUKOPHCTOBYBAJIHCS
TEOPETHYHI METO/AM aHaji3y Ta CHHTE3y, a TaKOX
eMIipu4Hi MeToau 300py naHuX. TeopeTuHi MeTonu
BKJIIOYANIM OIJIAJ JIITeparypd Ta aHaji3 ICHYHYHX
¢inaHcOBUX cTpareriii y UM(QpPOBOMY MapKETHHTY.
EmmipudHi MeTOmW BKIIOYANH 30ip NEPBHHHUX JaHUX
Yyepe3 ONHMTYBaHHA Ta IHTEPB''0 3 MapKETHHIOBHMH Ta
(iHAHCOBUMH eKcepTaMH OaHKiB, a TaKO)X aHaji3
BTOPMHHHX JaHWUX, OTPUMAaHUX 3 (PiHAHCOBHUX 3BITIB
O0aHkiB. OOpoOka Ta aHami3 JaHUX MPOBOJUIKCS 3a
JIOTIOMOTOK0 CTAaTHCTHYHUX MPOrpaM, Takux sk Statistica
13 (CHIA) ta Excel (CILIA).

Taki

VYMoBH IIPOBCACHHA CKCIICPUMEHTY BKJIFOYAJIN
BUKOPUCTAHHS CTaHAAPTHUX TNpoIeayp mis 300py Ta
00poOKH JAHUX. [Ipouenypu 00poOKH

eKCIIEPUMEHTAJIbHAX JaHUX BKIIOYAJIM MEpeBipKy ix
JIOCTOBIPHOCTI Ta TOYHOCTi, @ TaKOX 3aCTOCYBaHHS
METOJIIB PErpeciifHOro aHami3y IS BHUSBICHHS 3B S3KiB
MDK MapKETHHTOBHMH BUTparaMM Ta (iHAaHCOBHMH
pe3ynbraramu. [lepeBipka aleKBaTHOCTI 3aIIPOIIOHOBAHUX
MoJiefied TPOBOAMJIACS [UIIXOM OLIHKM 3HAYYIIOCTI
koediieHTiB Ta R-KBaxpaTiB, M0 JO3BOJWIO BU3HAYMTH
HaAIHHICT Ta OOTPYHTOBAHICTh OTPUMAHUX PE3YIbTaTiB.

TakuM 4YMHOM, METOIM Ta MNPOLEAYPH, OIKCaHI y
IOMY PO3JIiJTi, 3a0€3MeUrITi 00'€KTUBHICTh Ta HATIHHICTh
OTPUMAaHUX PE3YNbTATIB, IO JO3BOJISIE POOUTH BUCHOBKH
PO BIUIMB MAapKETUHTOBUX BUTpaT Ha (iHAHCOBI
pe3ysbTaTi 0aHKIB Y KOHTEKCTI MHU(PPOBOTO MAPKETHHTY.
3acToCcyBaHHS TEOPETUYHUX 1 EMIIIPUYHUX METOJIB
JI03BOJIMJIO TJINOLIE PO3YMITH JMHAMIKy Ta €()EeKTUBHICTh
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pI3HUX CTpaTerii MoOHeTH3allii, a aHami3 JaHuX
MiATBEPIUB 3HAYYIIICTh NMEBHUX MiJXOJIB Y MiABHUIICHHI
(iHAHCOBUX MOKA3HUKIB OaHKIB.

PesyabTaTn nochaigkeHHsi crpareriii ginaHcoBoro
ynpaBJIiHHS MOHETH3AIi€I0 B uugpoBomy
MapKeTHHTY 0aHKiB

1. BuzHayeHHsI BIVIMBY MAPKETUHIOBUX BUTPAT HA
¢inancoBi pesynabTaTm 0aHky. B cywacHHX ymoBax
KOPCTKOT ~ KOHKypeHHii Ha  (iHAHCOBUX  pHHKaX,
e(eKTUBHE YIPABIIHHS CTpaTerissMH MOHETH3alil B
mudpoBOMy MapKeTHHTy OaHKIB CTa€  KIIIOYOBHM
(akTopoM s 3a0e3Me4eHHs 3pOCTaHHS JIOXOMAIB Ta
YTpUMaHHS KJIIEHTIB. [Momepenni JOCIIDKEHHS
MOKa3yloTh, 110 IHBECTHULIl y MapKETHHI MOXYThb MaTu
CYTTEBHWH BIUIMB Ha (PiHAHCOBI NMOKAa3HWKH OaHKIB, aie
JeTalbHI MEXaHI3MH [bOTO BIUIMBY 3aJIUIIAIOTHCS
HEIOCTaTHHO BHUBUEHUMH. Jlns pimeHHS 1wiel 3amadi
NPOTNIOHYETHCS 3aCTOCYBATH perpeciiHuii aHai3.

Mertoro perpeciiHOro aHamizy € BUBUYCHHS BIUIHBY
MapKETHHTOBUX BHUTpAT Ha (iHAHCOBI pe3ynpTaTu OaHKY.
Ile  nmo3Bosisie  KIIBKICHO  OIHWUTH  3HAYYLIICTh
MapKETHHTOBHX BUTpAT JUIS TIOKPAIlEHHS KIIOYOBUX
(hiHaHCOBUX IMOKA3HUKIB, TAKUX SK YUCTHUH IMPOLEHTHUM
JIOX1J], YUCTHH KOMICIHHUI NOXiJ i MpUOYTOK 3a 3BITHUI
nepioa. JIOCHiDKEHHS CIPSIMOBAaHE Ha BHU3HAUYCHHS, YH €
BUTPaTH Ha MapKETHHI S(QEKTHBHUMH JUIS ITiJBHUILCHHSI
MpUOYTKOBOCTI OAaHKIBCHKUX yCTaHOB Ta HACKUILKH BOHU
BIUIMBAIOTH Ha Pi3HI BUIU JOXOIIB.

PerpeciitHuii aHamiz TPOXOOWTH dYepe3 JEKiJbKa
BOXJIMBHX eTamiB. [lepiuM KpokoM € (opMyJIrOBaHHS

rinoTe3, IO  BKIOYAIOTH  HEPEBIpKYy  BIUIHBY
MapKeTHMHTOBHX BHTpaT Ha (hiHAHCOBI pe3yJbTaTH.
OcHOBHa rimoTe3a MoJjsirac  y MPUNYIIEHHI, IO

MapKeTHHIOBl BHUTpPAaTH MalOTh 3HAuylIMid BIUIMB Ha
¢dinaHcoBl mnoOkazHukKM OaHky. Jus mepeBipku  wi€l
rimore3n OyneMo aHanizyBaTé ()iHAHCOBI MOKa3HUKU
0aHKy 3a JieKiibKa MepioliB Ta MoOyayeMo perpeciiiny
MOJeNb, AKa  JI03BOJIUTh  BUSIBUTH  CTATHCTHYHY
3QIEXKHICTH MIDK MapKeTHHTOBUMH  BHUTpaTaMu  Ta
(IHAHCOBMMH TOKa3HUKAMH PE3YyJIbTaTiB  HiSUTBHOCTI
O0amky. Jami mpoBoAWMTBCS  MmAOIp  JMAHUX, SKi
BUKOPHCTOBYIOTBCS /ISl TOOYIOBH TPHOX pPErpeciiHux
MOJENIeH, Je 3aJe)KHMMU 3MIHHUMH €  YHCTHH
MPOLIEHTHUHM  JIOXiJ, YUCTHH KOMICIHHUH JOXim Ta
mpuOYTOK 3a 3BITHHH MeEpio], a HE3aJEeKHOI 3MiHHOIO
BUCTYMAIOTh MAPKETUHIOBI BUTPATH.

ITicns  30opy JaHUX 3AIMCHIOETBCA — MOOymoBa
perpeciiHux  Mojeseil, M0 JJO03BOJSIE  OOYUCIHUTH
koedimieHTH  perpecii Ta  OIIHUTH  CTAaTHCTHYHY
3Hauymiicte  Mozeneil. lle  Bkmrowae  mepeBipKy

3HAYYIIOCTI MOJEJICH 3a JOIOMOTOI0 TaKWX MOKAa3HHUKIB,
sk R-xBagpar 1 p-3HauenHs F-cratuctukm, 1o
JIOTIOMAraroTh 3p0o3yMiTH, HACKLIEKH 100pe MapKeTHHIOBI
BUTPATH MOSICHIOIOTH 3MiHH Y (hJiHAHCOBHX pe3yibTarax.
HaBeneno ¢inaHCOBI pe3ynpTaTd IisUTBHOCTI OaHKY
AT «llepmmii YkpalHCBKMHA MDKHAPOTHHHA  OaHK»
(«ITYMBby) 3a 4oTHpH 3BiTHI TIEPioAH, MO OXOTLTIOIOTh K
2023, tak i 2024 poxu. Tabm. 1 MICTUTh KIIOUOBI
MTOKa3HUKH, JTO3BOJISIIOTh OI[IHUTH JAWHaMIKy (piHAaHCOBHUX
pe3ynbTaTiB 6aHKy. Bukopucraemo 1i qaHi s o0y moBU
JMHIHHUX  perpeciiHuX Mojeneil, e He3aIe)KHOIO
3MIHHOIO OyIyTh MAapKETHHIOBI BHUTpaTH, a 3alIeKHOIO

3MIHHOK —TIPOLICHTHHW JOXiJ, KOMICIHHHN IOXif,
npuOyTOK 3a 3BiTHUH mepioa. PesymbraTi perpeciiiHoro
aHaJi3y BIUIMBY MAapKETHHTOBHX BHUTpAT Ha (iHAHCOBI
pe3ynbpTaTi OaHKY MpeacTaBieHi y Tadi. 2

[ponenTHuit moxinm OaHKy — Ime MOXim, SKWAH BiH
OTPHMY€E Bil BIJCOTKOBHX CTaBOK 3a KpEIWTAMH,
MMO3MKAMH, JAEMO3UTaMU Ta IHIIHUMH (PIHAHCOBHMH
npoxykramu. Lle ronoBHUI mKepeno JOXOMiB s OaHKY,
1 Horo po3mip 3a3BHYail 3aJI€XKUTh Bijl PIBHS MPOLEHTHUX
CTaBOK Ha PUHKY Ta 0OCSTy KpEeAUTYBaHHS Ta JETIO3MTIB.
KowmiciitHuii moxin OaHKy — Iie JOXiJ, OTPUMAaHUN Bij
KOMICIHHMX Ta IHIIMX OIUIaT 3a HaJaHHsS PI3HUX MOCIYT
kimieHtaM. Jlo TakuxX BIIHOCATh BHJAYy IUIATDKHUX
KapToK, OOpOOKYy IuIaTeXiB, YNpaBiiHHSA mopTdenem
HiHHUX TamnepiB Ta iHmI (iHAHCOBI MOCIYTH, 3a SAKi OaHK
OTPHMY€E IUIATy BiJ CBOiX KI€HTIB a00 TpPETiX CTOPIH.
KowmiciifHu#f moXin MOXE CTaHOBHTH 3HAYHY YacTHHY
noxomiB  0aHKy, OCOONMMBO B  YMOBax  HH3BKHX
MIPOLIEHTHUX CTABOK Ha PUHKY.

PesynpraTi perpeciiiHoro aHamisy NOKa3ajid, IO
MapKETHHTOBI BUTPATH MAlOTh 3HAYYIIUA ITO3UTUBHHUI
BIUIMB Ha YUCTHH MPOICHTHUM JOXiJ Ta YHUCTHH
KoMicifiHuit  moxim  Oamky. ILle  miaATBEepIKYEThCS
BUCOKUMH 3HAYCHHSIMHU (-CTATUCTUKU Ta HHU3BKHUMHU -
value s BigmoBimHUX KoedinieHTiB. OpHAK BIUIUB
MapKeTHHTOBHX BHTpaT Ha 3aralbHUd NpHOYTOK 3a
3BITHUH TIepiof BUSBUBCSA MEHII 3HAYYIINM, HIK Ha
MPOICHTHUN 1 KOMICilfHMH moxim, mo Moxe OyTh
TIOB'A13aHO 3 MHO>KUHHUMHM (DaKTOpaMH, SIKi BIUIMBAIOTH HA
KiHIeBUH mpuOyTOoK OaHKy. [lanmi HABOIUTHCS JIOTiYHE
TIOSICHEHHS 3HAYyNIOTO BIUIMBY MapKETHHIOBHUX BHUTPAT
Ha: YHCTHHA NPOLEHTHUH JOXiJ, YUCTHH KOMiCIHHMI
JIOX1]1, TPHOYTOK.

1. TMosicHeHHS 3HAYyHIOTO BIUIMBY MapKETHHTOBHX
BUTPAT Ha 4YHUCTHUH TNPOUEHTHHH JoXin. Po3risHemo
3HAYEHHS TTOKA3HHKIB:

R? — 1ie koediuieHT aeTepMiHarii, Kuil BKasye Ha Te,
HACKUTBKH JOOpe perpeciiiHa MoJenb IMOSICHIOE 3MIiHY B
3anexHil 3MiHHIA. Hanpuknan, skmo R*=0.959 mis
«YucTHii MPOUEHTHUH AOXimy, e o3Havae, mo 95.9 %
Bapialii y 4MCTOMY NPOLEHTHOMY JIOXOAI HOSICHIOETHCS
MOJIET0.  3Hauymicte Moxem  (p-3HaueHHs ~ F-
CTaTHCTHKH) — II¢ p-3Ha4YeHHS JIis F-cTaTHCTHKH, sKe
BKa3ye Ha 3HAYYIIICTh Yyciel perpeciiiHoi Momeni B
nitoMy. SIKmo 1e 3Ha4eHHsS MEHINE 3a/JaHOr0 PiBHSA
3HagymocTi (3a3Buuail 0.05), To MOXHa BBaXaTH, IO
MOJIeJIb € CTATUCTUYHO 3HAYYIIOH;

KoedirienT perpecii (B) — e xoedimieHT perpecii as
MapKeTHHTOBHX BHTpaT. BiH Bka3dye Ha Te, HACKUIbKH
3MIHIOETBCS 3HAYCHHS 3aJIe’KHOI 3MIHHOI IpM 3MiHI Ha
OJVHUIIIO HEe3aJIeXHOi 3MiHHOI. Hanpuxianm, —sKmo
KoedimieHT perpecii st «UuCTHI TPOIEHTHUHA JOXiI»
nopiaroe 419377, To 1e o03Hadae, M0 KOXKHHU
JIOZIaTKOBA TPHUBHS, BUTPAYE€HUH Ha MapKETHHT, NPUBEJE
0 30iIBIIEHHS YHCTOTO MPOIEHTHOTO [OXOAy Ha
41.9377 rpH.;

3Hauymicte KoedimieHTa (p-3HA4eHHA) — 1Me -
3HaueHHS Ui KoedillieHTa perpecii MapKeTHHTOBHX
BUTpar. SIKmo 1€ 3HA4YCHHS MCHIIE 3aJaHOTO piBHSA
3HauymocTi (3a3Buyait 0.05), TO MOXHa CTBEpKYBaTH,
10 Koe(ilieHT perpecii € CTATUCTHYHO 3HAYYIIUM.
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Tabmuns 1 — dinancosi pesynsrat AT «ITYMB»

TokasHmK 3023 M 6 mic. 2023 | 9 mic. 2023 | 3 mic. 2024
[MpoueHtHuii moXix, qucheHHM i3 3aCTOCYBAHHAM | 1022107 | 8742135 1437733 5608546
MeToay e(peKTHBHOTO BiICOTKA

ITponeHTHI 10X0IH 62247 135662 226375 106900
I[IponeHTHI BUTpaTH (1613371) | (3475716) (5774937) (2159345)
UwncTHii MporeHTHH N J0Xia 2522283 5402081 8829271 3556101
KowmiciiiHi goxonun 997953 1971370 2927483 981994
KowiciiiHi BUTpaTH (425806) | (906554) (1411547) (462361)
Yucruid KoMiciiiHUHA 10Xig 572147 1064816 1515936 519633
Ipubytox  Bim  3MeHmmeHHs  KopucHocti  Ta | (111773) | 341802 433066 355175
CTOpPHYBaHHs 30UTKY BiJl 3SMEHIIICHHS KOPHUCHOCTI

Yucruii mpudyToK (30UTOK) Bix omepamniii 3 iHo3eMHOI0 | 248306 402916 581815 218813
BAJIIOTOIO

Yucruit npudyToK (30MTOK) Bin mepeominku iHozeMHoi | 17308 5041 19559 60477
BAJIIOTH

Yuctuit npubyToK (30UTOK) Bij omepaitiii 3 6oprosumu | (9 282) (10 400) (11 472) 251
(iHAHCOBUMH iHCTPYMEHTAMU

[pubyTku (30UTKM) Bix 3MiHU CIIpaBeTHBOI BapTocTi | 75444 157 217 165 748 (28 486)
MTOXITHUX IHCTPYMEHTIB

[Mpubyrox .(36I/ITOK), WO BHHUKAE BiJl TPHUITUHEHHS 993 93 (665) (591)
BU3HAHHS (DIHAHCOBHX aKTHBIB

[Mpubdyrok  Bixg 3MCHIICHHS KOpI/ICHOC.Ti Ta (41 158) 5704 32 470 272)
CTOpHYBaHHs 30UTKY JiJIsl HepiHAHCOBHX aKTHBIB

[H01 npuOyTKy (30MTKN) 46 755 79 232 101 285 17 706
[TpudyTok (30MTOK) BiJl OnepaliiiHol AissIbHOCTI 3321023 | 7448502 11 667 013 4 698 807
Onepartiiini BUTpaTu (1436619) | (296423) (4730464) (1853738)
MapKeTHHIOBI BUTPAaTH (143 662) | (296 492) (614 960) (259 523)
[TpuOyToK (30MTOK) /10 ONIOJATKYBAHHSI 1884404 | 4483579 6 936 549 2 845 069
Butparu Ha cruiaTy nojuaTky (339 195) | (807044) (1255579) (711267)
[TpubyTok (30MTOK) 3a 3BITHHH TEpioa 1545209 | 3676535 5680 970 2 133 802
ITpubyTok (30MTOK) Ha aKI(io (TPUBEHb HA AKIIiIO) 107,88 256,67 396,61 148,97

rcepeno: pospobdneno na ocrosi [13]

Tabmumst 2 — PesymeTat perpeciifHOro aHamily BIUTMUBY MapKETHHTOBUX BHUTpaT Ha (piHaHCOBi pe3ymbraté AT

«TYMby»
3HavYyIIicTh MOJEITI .. ... | 3HaUyIIiCTh
IToxa3nuk R? (p-3HZmeHH;1 F- Koedinient perpecii Koeq)}i/uieHTa (p-
CTaTHUCTHKH) (B) 3HAYCHHS)
YuCTHi POICHTHUI 10X/ 0.959 0.0206 41,9377 0.021
YucTuil KOMICIiHUH H0Xix 0.928 0.0371 12.4865 0.037
ITpuOyToxk 3a 3BiTHHH nepioy | 0.924 0.0386 8.8095 0.039

Loicepeno: pospobreno asmopamu

IHmumMu crioBamu, SIKIIO p-3Ha4YeHHS [ «YUucTuit
MpoleHTHUN  noxim» nopiBaoe 0.021, TO MOXKHA
CTBEP/KYBATH, IO 3B'S30K MiXK MapKETHHTOBUMH
BUTpaTaMH 1 YHCTHM TPOLEHTHUM  JIOXOJIOM €
CTaTUCTUYHO 3HAYYILUM.

MapKeTHHIOBi BHUTpPATH CIPSAMOBaHI Ha NPOCYBAHHS
0aHKIBCHKHX TPOAYKTIB, 30KpeMa JEHO3UTIB Ta KPEHTIB.
EdexruBauii umdpoBuil  MapKeTHHI NPHU3BOAUTH 10
30UIBIICHHST KIJIBKOCTI KIIEHTIB Ta 00CATY KOWITIB,
3ay4eHHX Ha JICTIO3UTH, a TaKOX 30UIbIICHHS 00cATy

BHJIAHUX KpenuTiB. BiAmoBigHO, 3pOCTarOTh MPOIEHTHI
noxonu 6aHKy. MapKeTHHTOB1 3aX0I1 MOXKYTh BKIIFOUaTH
peKiIaMHi KaMIaHii, IpoMO-aKIlii, MapTHEPCHKi MporpaMu
Ta IHOI  aKTHBHOCTI, SIKi TPHBEPTAIOTh  yBary
MMOTEHI[IMHNX KIII€HTIB 1 CIIOHYKAIOTh iX KOPUCTYBaTHCA
0aHKIBCBKMMH NPOAYKTaMH, IO MPHHOCHTH JOJATKOBUH
MIPOLEHTHUH JIOXiJl. 3aJIeKHICTh MK MapKEeTHHIOBUMH
BUTpaTaMH Ta MPOLEHTHUM JOXOJOM IPEICTaBJICHO Ha

PUCYHKY.
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Pucynok — 3aiie)XHICTh MiXK MAPKETHHIOBUMH BUTPATAMH Ta MPOICHTHUM J0XO0I0M

Loicepeno: pospobaeno asmopamu

Ha rpagiky (puc.) BuaHO, 10 JiHisS perpecii mobpe
OIUCYE 3aJIeKHICTh MK MAapKETHMHIOBHMH BHUTpaTaMH Ta
MPOLIEHTHUM J0XO0JIOM.

2. TlosicHeHHS 3HAYYIIOTO BIUIMBY Ha YHUCTHH
komiciiiauit goxin. IlosutuBHuii koedimient (12.4865)
O3Ha4ae, IO 30IIbIICHHS MapKeTHHTOBHX BHUTpAaT Ha
OIUHHUIIO  TNPHU3BOAWUTH  JIO  3POCTaHHSI  YHCTOTO
KoMiciitHoro moxony Ha 12.4865 omuHuie. 3HaUymIiCTH
koedimienta (p-3HaueHsas: 0.00371) migTBepIKye, IO
BIUIMB MapKETHHTOBHUX BHUTpaT Ha YHCTHHA KOMIiCIHHMI
JIOX1J] € CTATUCTHYHO 3HAYyHIIMM. MapKeTHHIOBI BUTpATH
CHpUSIIOTh  30UIbLICHHIO  00CATY — TpaH3akiii, sKi
NPUHOCATh KOMICIHHMI jmoxix (TuaTexi, nepekasu,
00CITyroByBaHHS PaxyHKIB TOIIO). MapKeTHHIOBI 3aX0/H,
COpsSIMOBAaHI Ha MiJBHUINCHHS JIOSUIBHOCTI KIIEHTIB Ta
30UIBIICHHST X AaKTUBHOCTI, HMO3WTHBHO BIUIMBAIOTH Ha
KOMICiifHi ~ goxomu. 3a  JOMOMOTOK  IH(POBOTO
MapKeTHHTy OaHK MOXE PO3LIMPHUTH CBOIO KIIEHTCHKY
0a3y, 3apOIOHYBATH HOBI IMOCITYTH, MPOBECTH aKIil, sIKi
CTHMYJIIOIOTh BUKOPHCTaHHS OaHKIBCHKHMX MPOAYKTIB, L0
MIPU3BOANTH JI0 301IBIIICHHS KOMICIHHOTO TOXOY.

3.ITosicHeHHsT HE3HAYYILIOrO BIUIMBY MapKETHHTOBHX
BHUTpaT Ha mpuOyTOK 3a 3BiTHHH mepion. [IpmOyTox 3a
3BITHHH mepio (opMyeThCs TiJl BIUIMBOM 0araTtbox
(akTOpiB, BKIIOYAIOYN OTEpaliifHi BUTPATH, MOIATKOBI
BUTpATH, KOJHMBaHHS Ha BAIIOTHUX PHHKaX, 3MIHH Y
BapTOCTI  aKTWUBIB  TOIO. MAapKETHHIOBI BUTpaTh
CKJIQJal0Th JIMIIE HEBEJIMKY YaCTKy 3arajllbHUX BUTpar i
MOXYTh HE MaTH TNpsMOTO Ta HETalHOro BIUIMBY Ha
YUCTHH TPUOYTOK. MapKeTHHIOBI BHTpaTH MOXYTh
NPUHOCUTH pe3ylbTaTd 3 BIICTPOYCHHSIM Yy daci.
Hanpuknan, BuTpaTH Ha pekilaMHY KaMIIaHII0 MOXYTh
[IOYaTH OKYHATHCS JIUIIE 4Yepe3 KijbKa KBapTainiB. Kpim
TOro, Ha TNPUOYTOK MOXYTh 3HAYHO BIUIMBATH
HenependadeHi BUTpaTH abo JOXOIH, sIKi HE IMOB’s3aHi 3
MapKETHHIOM.

Otxe, MapKEeTHHTOB1 BUTPAaTH MAaOTh NMPSIMUI BILTUB
Ha JO0XOJH, ITOB’sA3aHi 3 ONEepaiiHO0 AISUTbHICTIO OaHKY
(mpouieHTHUHN Ta KOMICIMHMU &Ioxim). Aje iX BIUIMB Ha
YUCTHH NPUOYTOK MOXKe OyTH pO3MHUTHM uepe3 Oararo

iHmMx QakropiB, sAKI BIUIMBalOTh Ha (HiHAHCOBUIA
pesynbrar OaHKy. TakuM 4YWHOM, MapKeTHHr Biairpae
BaXJMBY pOJIb y 3aJydeHHI JOXOXiB, NpOTe HOro
e(EeKTUBHICTh Y BIUIMBI Ha YHCTHH MPUOYTOK MOXKE OyTH
MEHII OYEBHAHOIO B KOPOTKOCTPOKOBIH MEPCIIEKTUBI.

2. Po3poOka pexoMeHIalili IIOJ0 CTPATEriYHOrO
YIPaBJiHHS MOHeTH3ali€l0 HM(POBOro MapKEeTUHIY
6anky. IlpomoHyeTbcs MaTpuii0 BHOOpPY cTpareril
MoOHeTH3alii OaHky B UUppoBOMYy MapKeTHHTy. Lls
MaTpHUIl € IHCTPYMEHTOM CTPATETIUHOTO IUTaHYBaHHS IS
0aHKIBCHKHX YCTaHOB, IO MParHyTh ONTHUMIi3yBaTu CBOI
(iHaHCOBI pe3ysibTaTH uYepe3 e(eKTHBHE BUKOPHUCTAHHS

MapKeTHHroBUX  OwjpkeTiB. BonHa  Moxe — OyrH
BUKOPDHUCTaHA JUIS aHaji3y Ta BHOOPY ONTHMAaJbHOI
crparerii ~ MoOHeTH3auii  UU(POBOrO  MapKETHHIY

BIMOBITHO 10 (iHAHCOBUX MIell OaHKy Ta o00cAry
pexiaMHuX BuUTpar. [lapamerpwm, sKi BpaxoBYIOThCS B
MaTpHlli, BKJIIOYAIOTh PIBEHb MAapPKETHHTOBUX BHUTPAT
0aHKy (HE3HAYHIi, CepelHi, BENUKi) Ta Horo (iHAHCOBI
ot (BUHTH 3 KPU30BOTO CTaHy, MIATPUMATH TOTOYHHA
pe3ynpTaT, TOKpamuTH (iHaHCOBI pe3ymbraTh). Jlms
BH3HAYCHHS PIBHIB MapKETWHTOBHX BHUTparT (HE3HAYHI,
CepellHi, BEUKi) BUKOPUCTOBYBABCS Ti/XiJ, 3aCHOBaHMIA
Ha BIJIHOCHHUX IOKa3HHMKaX BUTpaT 0aHKYy Ha MapKeTHHT
CTOCOBHO 3arajlbHOTO 00CATY HOTO OnepaliifHuX BHTpPAT
Ta ¢inancoBux Iinei. Knacudikamis 3miiicHIOBaiach Ha
OCHOBI aHaii3y (iHAHCOBUX 3BITIB OaHKIB, PHUHKOBHX
CTaH/ApTIB Ta EKCIIEPTHUX OI[IHOK. 30KpeMa, BUTPATH
OyJIu pO3/IisIeHi Ha TP KaTeropii:

1. HesnauHi BUTpaTH — Lie BUTPATH, SIKi CTAHOBIISTH
MEHII HDK 5% BiJl 3aralbHUX ONEpaliifHuX BUTpAT OaHKY.
Bonu xapakrtepHi uis OaHKIB, sSKi 3HAXOMSATHCSA Ha €Tari
CKOpOUYCHHA BHIATKiB ab0 NepeXnBalOTh KPHU30BHH
mepioJl, KOJIM OCHOBHA yBara MPUAUIIETHCS ONTHMi3allii
pecypciB i T ATPUMIT MiHIMaJILHOTO piBHSA
MapKETHHTOBOI aKTUBHOCTI.

2. CepezHi BUTpaTH — BUTPATH B Mekax Bix 5% 1o
15% Bin 3araspHUX omeparliifHux BUTpar OaHky. Llei
piBeHb XapakTepHMH I OaHKiB, SKI cTabinbHO
(YHKIIOHYIOTh 1 TIparHyTb HiATPUMYBAaTH IOTOYHI
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(iHaHCOBI pe3yNbTaTH, IHBECTYIOUM B MAapKETHHI IS
MIATPUMKM ~ PUHKOBUX TO3WIIH Ta 3a0e3MedYeHHs
MTOMipHOTO 3POCTAHHS.

3. Bemnwmki BHTpaTH — BHUTpPAaTH, IO MEPEBUIIYIOTH
15% Binm 3aranmpHUX omepauiiHUX BUTpaT O0aHKy. Takuit
piBEeHb BHUTpAT 3a3BUYail aCOIUIOETHCA 3 arpeCHBHUMHU
CTpaTerisiMHi 3pOCTaHHSI ad0 aKTHBHUM BHXOJOM Ha HOBI
PUHKH, KoM OaHK 3HAYHO iHBECTyE€ Yy MAapKETHHIOBi
KaMIaHii s M ABUILIEHHS CBOET
KOHKYPEHTOCIIPOMOXKHOCTI Ta 3HaYHOTO ITOKpAILECHHS
(hiHaHCOBHX pe3yINbTATIB.

Lli xpurepii Oynu copMoBaHI Ha OCHOBI aHalizy
PUHKOBHX yMOB, a TakKOX pEKOMEHAALiil 1100
ONTHMAJIEHOTO PO3IMOJUTY MapKEeTHHTOBHX OIOJKETIB Y
¢iHaHCOBi# cdepi, MO HO3BOIIAE amalTyBaTH CTpaTeril
i KOHKPETHI MOoTpebu OaHKy Ta Horo (piHAHCOBI ITii.
Martpunst BuOOpYy crTparerii MoHeru3amii OaHKy B
udpoBomy mMapkeTunry (tabm. 3).

Onrumizaniiina crpateris nependadae akIeHT Ha
ONTUMI3AIl] ASUTBHOCTI Ta MaKCUMi3allil e(peKTHBHOCTI.
s cTpaTeris opieHTOBaHa Ha 3HIKCHHS BHUTpAT Ta
ONTUMI3allifo  NpUOYTKIB  NUIAXOM  parioHaizarii
MPOIECiB Ta BHUKOPHCTAHHA IHHOBAIIIMHWX ITiIXOJIB.
[HCTpyMEHTH MOHeTH3alii MOXYTh BKJIIOYaTH B cebe
BIIPOBA/KEHHA €(PEKTHBHUX TEXHOJIOTIH aBTOMAaTH3alii,
ONITUMI3AIliI0 KaHANIB MPOJAXy Ta PEKIaMH, a TaKOXK
aKTHBHE BIIPOBA/KEHHS IIPOTPaM JIOSUILHOCTI Ta KEIIOEKy
JUISL 3aJTy9€HHS Ta YyTPUMAaHHS KIIIEHTIB.

[IpocyBanpHa  crparerii  mepenbavae  aKTHBHE
NIpOCyBaHHs 0aHKY Ha PUHKY 32 JOIOMOTOI0 PEKIaMHHX
KaMIaHiii Ta MapKeTHHIOBUX 3axojiB. IHcTpymeHTH
MOHETH3allil MOXYTh BKJIIOYaTH B cede poO3poOKy i
BUKOPUCTAHHS PEKIAMHHUX KaMIIaHii B COL[iaJIbHUX Meia,
KOHTCHT-MapKETHHT, IIOIIYKOBY ONTHMI3aIlifo Ta iHIII
KaHaJIU MPOCYBAHHSI.

ArpecuBHa  CTpaTeris

nependavae AKTHBHY

Tabmuns 3 — Marpuist Bubopy crparerii MoHeTH3allii 0aHKy B IM(POBOMY MapKETHUHTY

Bromxer | Hesnauni Oromxetn Cepenni OropxeTH Benuki Oropxetn
3anaui
Buiitu 3 kpusoBoro crany | Pectpykrypusauiiina Y 10CKOHAII0I0ua Po3BuBaroua
[ligTpMaTé  MOTOYHUI
ATD KoncepBaTtuBHa IIpocyBanbpHa ArpecuBHa
pe3ynbTar
[okpartieHns pe3ynapTariB | OnTuMizamiiHa InHOBaIIIIiHA ExcnancuBHa

Licepeno: pospobreno asmopamu

Llsn marpuus crparerii MoHeTn3anii B LU(PpPOBOMY
MapKeTHHTy OaHKIB JIOIIOMara€ CHCTeMaTH3yBaTH BHOIp
cTparerii B 3aJIe)KHOCTI BiJl PIBHA MapKETHHIOBHX
Oro/pKeTiB 1 (iHaHCOBMX Iiyiei OaHky. Takox BHHHMKaEe

MOUIMBICTh  MiJBUINUTH S(QEKTHBHICTH  YIpPABIiHHA
MapKeTHHTOBUMH pecypcaMH 3a pPaxyHOK HaJeXHOTo
BHOOPY CTpaTeriit MOHETH3AIIi1. OcobnuBocTi

YIPaBIiHCHKUX BIUINBIB 3a MPEJICTABICHUMH CTPATETIsIMU
— HACTYNTHUH KPOK HAYKOBOT'O JIOCIIPKCHHSI.

3.  OOrpynTyBaHHsI  cTpaTerii  MoHeTH3amii
uuppoBoro mMapkeruHry 06aHky. Buiineno HacrymHi
cTparerii: pecTpyKTypu3alliiiHa, yJIOCKOHAJIIO0YA,
pO3BHBaIOUYa, KOHCEPBAaTHBHA, NPOCYBaJIbHA, arpecHBHA,
onTuMi3alliliHa, IHHOBAIlIliHAa, €KCIIaHCUBHA. PO3risHeMo
YOPaBIIHCHKI BIUIMBH, IO BiIMOBITAIOTh KOXHIA 3i
cTparerii.

PectpykTypun3zaniiiHa cTpareris nepeadadae mneperisy
Ta TrepedynoBy Bciel cucreMH OaHKy 3 METOIO
nojimmeHHs — (iHAHCOBOTO CTaHy Ta  ONTHUMI3awil
JUSUTBHOCTI. [HCTpYMEHTH MOHeTH3alii MOXYTh BKIIFOUaTH
B ce0c BIPOBA/PKCHHS IPOrpaM 3MEHIIEHHS BUTpAT,
Meperasg Ta ONTHUMI3aIlil0 ICHYOYHX (hiHAHCOBUX
MPOAYKTIB, peopraHizamiro Mepexi BiAgineHp Ta
BHKOPHCTAHHS aHAJITHIHUX 1HCTPYMEHTIB.

KoncepBatuBHa ctpateris mnependadae 30epexeHHS
CcTabUIbHOCTI  Ta  KOHCEPBATHBHOTO  TiAXOomy  JIO
yropaBiTiHHA 0aHKOM. [HCTpyMEHTH MOHETH3aIlii MOXYTb
BKJIIOYaTH B cebe 3aIycK KOHCEpBaTHUBHUX
IHBECTHLIHHUX MPOXIYKTIB, 30epexkeHHsi cTablIbHUX
CTaBOK Ha IOCIYTH Ta IPOMYKTH, a TAaKOX aKLUEHT Ha

KOHKYPEHIIII0 Ta PIlIydicTh B JIOCSATHEHHI JIiIEpCTBAa HA
puHKy. Lls crpaterisi opieHTOBaHa Ha 3allyCK HOBHUX
NPOJYKTIB Ta MOCIYT, IHTEHCHUBHY peKiamy, akiii Ta
PO3IPOIaXxi, a TAKOK aKTUBHE IIPOCYBaHHS HAa PUHKY.
OnruMizamiiiHa cTpaTeris mependadae akIeHT Ha
ONTUMI3alliil ASUTBHOCTI Ta MaKCUMi3arii e(peKTHBHOCTI.
Ils crparerisi opieHTOBaHa Ha 3HIKEHHS BHTpaT Ta
ONTUMI3aIlif0  NpUOYTKIB  NUIAXOM  palioHai3armii
MIPOIIECiB Ta BUKOPHCTaHHS IHHOBAIIHAX IMiIxoaiB. Bona
CIpsIMOBaHa Ha TOMYK e(EeKTMBHUX  TEXHOJIOTiH
aBTOMAaTH3allii, ONTHMI3allil0 KaHaJiB TNPOJAXy Ta
peKiiaMH, a TaKOX BIIPOBAJKEHHS MPOTPaM JIOSUIBHOCTI
Ta KeMIOeKy JUIsl 3aJIy4EeHHs Ta YTPUMaHHS KIIIEHTIB.
InHOBamiifHa cTpaTteris cupsMoBaHa Ha 3a0e3MeueHHs
KOHKYPEHTHOI TMepeBard 3a JOMNOMOTOK IepPeIoBUX
TEXHOJIOTifl Ta IHHOBAIIMHUX pIlIeHs y (IHAHCOBUX
nociyrax. i ocHOBHa MeTa — He IMINE 3a/0BOJICHHS
1oTped KIEHTIB, a i aKTMBHE BUKOPHCTaHHS IEPEIOBUX
TEXHOJIOTIH UISl TOJIIIIEHHS! KOPUCTYBALbKOTO JIOCBITY
Ta onruMmizanii (yHKUiOHYBaHHA OaHKy. IHCTpymeHTH
cTparerii  BKJIIOYAlOTh. PO3poOKy  (QiHTEeX-I0JATKIB,
BUKOPHUCTAHHS OJIOKYEHH-TEXHONOTIN a1 3a0e3meueHHs
6e3mexu ¢dinaHCOBUX TpaH3aKIIiH, PO3BUTOK
MePCOHAII30BaHUX IOCIYT Ta aJalTUBHHUX PEKJIAMHHX
KaMITaHii, TapTHEPCTBO 3 BiHTEX-CTapTamaMu.
ExcnancuBHa  cTpaTerii — mepenbadae  aKTHBHE
po3mupeHHs 0i3Hecy Ta MPOHUKHEHHS HAa HOBI PHHKH 3
METOO 3aJTy4CHHS HOBUX KJIIEHTIB Ta 30UIBIIICHHS 00CSITiB
dinancoBux omnepariit. Ii ocHoBHa MeTa — cTpateriume
IUIAHYBaHHS Ta peali3aliss mpouecy pPO3IIUPCHHS

30epeKeHHI Ta PO3BHUTKY ICHYIOUOTO KIIEHTCHKOTO  JisIbHOCTI OaHKy. [HCTpymMeHTH cTparterii BKIIOYArOTh:
Oasucy. PO3pOOKY MapKeTHHIOBHMX KaMIaHii Ha HOBHMX PHHKaX,
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cepel HOBUX ayAWTOpiH, NPONO3ULII JUIsi HEepIIux
KJIIEHTIB, CIIBIpaIsd 3 MiCIICBUMHU TapTHEPAMH.

BukopuctaHHs TpeAcTaBIeHOI MaTpPHIi  CIPHAE
MPUHHATTIO OOIPYHTOBAaHMX CTPATETIYHHUX pIlIEHh Ta
JoriomMarae 0aHKaM MaKCHMIi3yBaTH e€()eKTHBHICTH CBOIX
MapKeTHHTOBHX 3YyCHJIb M JIOCSTHEHHS Oa)aHHX
¢iHaHCOBMX TMOKa3HUKIB. E(exkTuBHI MapKeTHHTOBI
cTpaterii MOHeTH3amii 0aHKIB B H(POBOMY MApPKETHHTY
CTBOPIOIOTH MOXJIMBOCTI sl 30UIBIIEHHS KIIIEHTCHKOT
0a3u, MiJBUILEHHS JIOSUIBHOCTI KJIEHTIB Ta PO3LIMPEHHS
aCOpPTUMEHTY OaHKIBCBKMX HPOIYKTIB, IO B MiJICYMKY
NPU3BOJUTH JIO 3POCTaHHS MpPOLEHTHOro poxony. Lli
cTparerii MOXYTh BapilOBaTHCS 3aJIEXKHO BiJ crienugiku
0aHKy, OT0 IIIbOBOI ayAUTOPIi Ta PUHKOBUX YMOB.

dinaHCOBE YNpPaBIiHHSA CTPATETisIMH MOHETH3AIil
BKIIIOYae B ceOe psAx KIIOYOBHX eTamiB Ta [ii, sKi
JIoTIOMararoTh 0aHKy €(eKTHBHO BHKOPHUCTOBYBAaTH CBOI
pecypcH Ta MakCUMi3yBaTH MPUOYTOK BiJ BIPOBAKEHUX
crpareriii. [lo-meprme, me anHami3 QiHAHCOBHX MiJeH
0aHKy Ta BHU3HAUCHHS CTpaTerii MOHeTH3alii, IIo
HalOlIbIe BiAMOBINAIOTH MM HULAIM. [lpuy 1pOMY
Ba)XXJIMBO BPAaxOBYBaTH PiBEHb MapKeTWHIOBUX BUTPAT Ta
notpedbu B po3BUTKY. [lani Hae po3poOKa KOHKPETHHX
IUTaHIB i JUIs BIOPOBA/DKCHHA OOpaHOi cTparerii,
BKJIIOYQIOYM BHM3HAYEHHs IHCTPYMEHTIB MOHETH3alil Ta
BCTAaHOBJIGHHS METpPHK ycmimHocTi. Ha HacTynmHOMY
eTami TPOBOIWTHCS OIliHKA Ta KOHTPOJIH (HiHAHCOBUX
pE3yNbTaTIiB  BIPOBAUKEHUX CTpaTerii, IO IO3BOJISIE
3pOOUTH  BIATIOBiAHI KOPEKTHBH Ta ONTHMI3yBaTd
BUTpaTH. YCi Il eTamd CHOpsSMOBaHI Ha MiATPUMKY
(iHAHCOBOI CTIHKOCTI Ta PO3BUTOK 0aHKY, 3a0€3MCUyIOUN
ONTHMAJIbHE BUKOPHCTAHHS PECYpCiB Ta JIOCSTHEHHS
MaKCHMaJIbHOT €()eKTHBHOCTI CTpaTerii MOHeTH3allii.

OOroBopeHHsi pe3yJbTaTiB AOCIIKEHHSI BILIUBY
MexaHi3MiB ¢iHaHCOBOro cTpaTeriyHoro ynpasJiHHS
MOHeTH3alli€l0 B HHM(PPOBOMY MAPKETHHIY OaHKIB.
OtpumaHi  pe3yabTaTH, M0 CTOCYIOThCS —CTpaTerii
MOHeTH3alii B IW(PpPOBOMYy MapKeTHHTY OaHKIB,
MOSICHIOIOTRCS Yepe3 aHalli3 MaTpHIli BHOOPY CTpaTterii.
3okpema, Tabm. 3 1MIOCTpye BapiaHTH CTpaTerii B
3aJICKHOCTI  Big O0OpaHOrOo pIiBHA  MapKETHHTOBUX
OrokeTiB Ta (PiHAHCOBHX IIiNiell OaHKy, IO JO3BOJIIE
3poOuTH OOTPYHTOBAHMI BUOIp IS TOCSITHEHHST Oa)kaHUX
(hiHAHCOBHUX PE3yIIbTATIB.

OcoOnuBICTh 3allPOITIOHOBAHOTO METOAY TIOJSTAE Y
cUCTeMaTH3allii CTpaTeTiii MOHeTH3allii Ta X aganTaii 10
KOHKPETHUX YMOB OaHKiBCHKOTO cekTopy. IlopiBHSHO 3
ICHYIOUMMH JaHWUMHU, MiIXiJ A03BOJIsE OLIbII eheKTHBHO
YIPaBISTH MAapKEeTHHTOBUMM BUTpaTaMH Ta IUIAaHYBaTH
JIOXO/W, IO  MIiATBEP/PKYETbCS  aHATI30M  IHIINX
nocmimkens [1, 6, 7, 11].

OOMe)XeHHSI J1TaHOTO JIOCIHIDKEHHS IOJISraloTh Yy
BUOOpi JMIIe TpbOX PIBHIB OIOKETIB Ta 3arajbHid
cnenudini OaHKIBCBKOTO CEKTOpY, IIO MOXYTb HeE
BpaxoBYBaTH yci Bapiarii Ta crierugidHi yMOBH OKpEMUX
0aHKiB. BiATBOPIOBAaHICTH pE3yAbTATIB TAaKOXK MOXKE
3aJle)KaTH  BIX TOYHOCTI BXIOHHMX JAHUX 1 CTaJIOCTI
BHYTPIIITHIX Ta 30BHIIIHIX YMOB.

Henomixkn TAaHOTO IOCHIDKEHHS BKJIFOYAIOTh
0o0MeXeHy VHIBEpCaNbHICTh 3alpOMOHOBAHOI MAaTPHII
cTparerid, sKka MOXe MOTpeOyBaTH  JOJATKOBHX
ajanTamniil a1 KOHKPETHHMX CIIEHapiiB Ta yMOB PHHKY.

VYCcyHeHHsI IMX HENOJIKIB MOXKe OYTH JOCSITHYTO LIISIXOM
OipII TIMOOKOTO aHaNi3y PUHKOBUX YMOB 1 TECTYyBaHHS
pi3HEX KOMOIHAIIH CTpaTeTiii.

Po3BUTOK [MaHOTO JHOCHIMIKEHHS MOXE BKIIOYATH
MOJANbIIe  pPO3IMHPEHHS  MAaTpWIli  cTpaTerii 3
ypaxyBaHHSAM OUTBII IOTUPOKOTO CHEKTPY (akKTopiB
BIUIMBY Ha MAapKETHHIOBi pe3ynbTaTtu OaHkiB. TpymHOImI
Ha OUIAXYy 1O [BOTO MOXYThb BKJIIOYAaTH CKIATHICTh
MaTeMaTU4HOTO  MOJICNIIOBAHHS  B3a€MO3B'A3KIB  MiX
(iHAHCOBUMHM  TOKa3HMKaMH Ta  MapKEeTHHTOBHMH
BHUTpaTaMH, a TaKOX HEOOXiTHICTh TOYHOI ajamTaiii
METOIMYHUX IIIXOIB O CIeUu(iYHNX YyMOB PHHKOBOI
KOHKYpeHIIi.

BucHoBkH.

1. BusHaueHO BIUIMB MAapKETWHTOBUX BHTpPaT Ha
¢inancoBi pesymbraTé OaHKy. JloCTimKeHHS MOKAa3alo,
0  MAapKeTHHIOBI  BHUTpPAaTH  MalOTh  3HAYyNIUH
MMO3UTHBHUI BIUIMB Ha YHCTHUH MPONCHTHUH IOXim Ta
YUCTUI KOMiCiHHUIA moxim OaHKy. 30KkpeMa, Koe(illieHT
perpecii Ui YHCTOTO TPOLEHTHOTO JOXOAY CKJajgae
41.9377, a nnst yucToro KomiciiiHoro noxoay — 12.4865.
Li pe3ynbTaTtu cBiAYaTh MPO 3HAYHUH BKIaZ HU(DPOBUX
cTpareriii y ¢iHaHCOBI mokazHUKH OaHKy. OCOOJIMBICTIO
BOTO PE3yNbTaTy € MIATBEPIKCHHS e(PEKTHBHOCTI
MapKeTHHTOBUX 3aXOMAiB Yy 30UIBIICHHI JOXOMIB BiJ
0aHKIBCEKHMX OIepamiid, M0 TMOSICHIOEThCS BHCOKOIO
Pe3yIBTaTUBHICTIO IHHOBAIIHUX MiAXOIIB Y THPPOBOMY
MapkeTuHry. lle mo3Bossie OaHKY MiITpUMYyBAaTH CTiHKi
(iHAHCOBI PE3yNBTAaTH Ta MPUCTOCOBYBATHCS A0 3MIiH Y
KOHKYPEHTHOMY CEpEJOBHIIL.

2. Po3pobneHo pekoMmeHmamii MO0 CTPATETIYHOTO
YIPaBIiHHS MOHETH3AI[i€l0 HUPPOBOrO MAapKETHUHTY
0aHKy. 3acTocyBaHHS ONTHMAJIBHOI CTpaTerii Moxe
30UIBIINTH KOHBEPCIHHICTD pEeKIaMHMX KammaHiil Ha 15
% TOpPIBHAHO 3 iCHYyrOUMMH migxomamu. Lle#t pesyabrar
MIJIKPECITIOE  MOTEHIial  IHHOBALIWHUX MIAXOMIB Y
BIIOCKOHAJICHHI €(QeKTUBHOCTI HU(PPOBOTO MAapKETHHTY.
Oco0MBICTIO IBOTO Pe3yNbTaTy € HOTo aJanTHBHICTH /10
IIBHJKO 3MIHIOBAaHMX YMOB PHHKY, IO J03BOJISIE OaHKY
He Jume 30UIbIIyBAaTH BIUIMB CBOiX MapKETHHTOBHX
BUTpaT, a W 3HIKYBaTH PHU3MKH HEBJAJOi MOHETH3aLil
muppoBUX akTUBIB. lle MOSCHIOETBCA ONTHMI3aIi€l0
CTPATeriuHOTO  YNpPAaBIiHHA, SKa JO3BOJSIE  OaHKY
ITiABHUIYBAaTH €(DEKTUBHICTh MaPKETHHTOBUX 3aXO0/iB.

3. OOrpyHTOBaHO cTparerii MoHeTH3alil 1KU(PPOBOTo
MapKeTHHTy O0aHKy. BrpoBa/KeHHs PEKOMEHI0BaHUX
3aXO/iB JI03BOJISIE OYIKyBaTH 3pPOCTAHHA JOXOMYy Bif
nudposux kaHamiB Ha 20 %. Lleil pe3ynbraT migKpimIroe
HEOOXIiTHICTh CHCTEMAaTHYHOT'O BJIOCKOHAJICHHS CTpaTerii
YIPaBJIiHHS, CHPSIMOBAaHMX Ha MOHETH3alil0 IH(POBUX
akTuBiB 0aHKy. OcCOONHBICTIO [HUX peE3yJIbTATIB €
3a0e3neueHHs] BUCOKOI CTYIEHs aJlallTUBHOCTI 10 3MiH Y
BUMOTI'aX PUHKY Ta 3pOCTaHHS KOHKYPEHTOCIIPOMOXHOCTI
OaHKy. Le TIOSICHIOETHCS CHCTEeMaTHYHUM
BIIOCKOHAJICHHSIM 1 ONITUMI3AIli€l0 CTpaTeTii MOHEeTH3aIlil
IUppPOBOTO MapKETHHTY, IO CIpHSAE IiABHIICHHIO
JIOXOJTHOCTI Ta €()eKTUBHOCTI OaHKIBCHKUX OTEPaIlii.
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B.B. CYXOMJ/IHH
KPUIITOBAJIIOTA SIK IHCTPYMEHT ®IHAHCOBOT'O PUHKY

MeTor0 JOCHIDKEHHS € BH3HAYEHHS OCOONMBOCTEH (YHKI[IOHYBAaHHS, POJNi Ta MICHs KPHUNTOBATIOT y CHCTeMi (DiHAHCOBOTO PHHKY. PuHOK
KPUNTOBAJIIOT, 1[0 BMHUK TPOXM OUIbIIE JECATH POKIB TOMY, 3a3HAB IIBHAKOrO PO3BUTKY Ta TpaHC(OpMAaLii, CTaBIIM Ba)JIMBOK YaCTUHOIO
rino6anbHOi (iHancoBoi cuctemu. ChOrO/HI PHHOK KPUITOBATIOT SIBJISE COOOK0 CKIAIHY CHUCTEMY, sIKa BKJIIOYAE THCSYI PI3HUX MOHET 1 TOKEHiB,
OnoKueHH-TIIaTGOPMH, KPUIITOBAIIOTHI OipiKi, raMaHIi Ta iHIII iHPPacTpyKTypHi eneMeHTH. OOCAT KamiTani3amnii boro pHHKY CsATa€ KiIbKOX COTEHb
MITBSPIB A0JTAPIB, a IOACHHI 00CATH TOPTiB MOXKHA MOPIBHATH 3 TPAJULIIHHUMH (OHIOBUMH OipIKaMH.

Pe3ynbTaTé MPOBEAEHOrO MOCIIHKEHHs TO3BOJMIM BU3HAUYUTH OCOOMHMBOCTI (DYHKLIOHYBaHHS, aTpHOYTHBHI O3HAKH Ta (YHKIIi KPUITOBAJIOT,
BU3HAYUTH POJIb 1 MiIClle PUHKY KPHIITOBAIIOT y cucTeMi (piHaHCiB. B Xoxi mpoBedeHHs NOCITiIKEHHS BH3HAYCHO, IO CHPOOHM PEryioBaHHS Ta
cTabimizanii IiH HAa PHHKY KPUNTOBATIOT Yepe3 BIIPOBAKEHHS JEPHUBATHBIB MOBHICTIO HE BHPIIIWIM IOCTAaBIeHY 3ajady. BusHaueHo, IO pUHOK
KPUITOBAJIIOT 3aJIMIIAETHCS 3aJICKHUM, TOJOBHUM YMHOM, BiJl MONUTY Ta HPONO3MI[H, a TAKOX BiJl HOBHHHOI cTpiuku. OIHAK, BUKOPUCTAHHS
KPUITOBAIIOT SIK IHBECTHI[IHHOTO IHCTPYMEHTY CIIPHUSIE MOCTYIOBIN cTadiiizauii pHHKY 1 MOCHICHHIO 1X BIUIMBY Ta POJi y Tio0anbHiil (iHaHCOBIiH
cHUCTEM.

Kio4oBi cioBa: (iHaHCOBUI PUHOK, KPUIITOBAIIIOTA, IHBECTHIIIIHI IIPOSKTH, IHBECTHILIT, (DiHAHCOBE 3a0e3eYCHHS

V. SUKHOMLYN
CRYPTOCURRENCY AS A FINANCIAL MARKET INSTRUMENT

The aim of this study is to identify the specific features of the functioning, role, and position of cryptocurrencies within the financial market system.
Emerging just over a decade ago, the cryptocurrency market has undergone rapid development and transformation, becoming an integral part of the
global financial system. Today, the cryptocurrency market represents a complex ecosystem, comprising thousands of different coins and tokens,
blockchain platforms, cryptocurrency exchanges, wallets, and other infrastructural elements. The market’s capitalization reaches several hundred
billion dollars, with daily trading volumes comparable to those of traditional stock exchanges.

The results of this study have enabled us to determine the key characteristics, attributes, and functions of cryptocurrencies, and to define the role and
position of the cryptocurrency market within the broader financial system. The research reveals that efforts to regulate and stabilize cryptocurrency
prices through the introduction of derivatives have not fully achieved their intended objectives. It has been established that the cryptocurrency market
remains largely dependent on supply and demand dynamics, as well as on news events. However, the use of cryptocurrencies as an investment tool
contributes to the gradual stabilization of the market and strengthens their influence and role within the global financial system.

Keywords: project management, investment projects, risk management, financial management, software, project management systems

Beryn. 3 MOMEHTY CBOTO BUHHKHEHHS KPUIITOBAITIOTH
MPUBEPHYNIM 3HAYHYy yBary po3apiOHUX iHBECTOPIB,
TOJOBHUM YWHOM 3aBISKH JCIEHTpamizamii, Oe3meri

OIIIOHA Ha OITKOiH, MiJCHIIOE apryMEHTH Ha KOPHCTh
IXHBOI K1acu(iKaIii K 00’ €KTiB pUHKY KaIliTalry.
Mera poGoru. Meroro Ifi€i cTaTTi € BHU3HAYCHHS

TpaH3aKIiif Ta MOMUIMBOCTSAM I CHEKYIANid. Xoda  ocoOnuBocTell  (yHKIIOHYBaHHS, PO Ta  MicLd
iHCTUTYNiHI iIHBECTOPH TaKOX MOYAllM AKTUBHO BXOJMTH  KPUITOBAIIOT Y CUCTEMi (hiHAHCOBOTO PHHKY.

Ha uedl puHOK [l], IHAYCTpis KpPHUNTOBAMOT BCE LIE AHaJNi3 OCHOBHHX [OCATHeHb 1 JiTepaTypu.
3aJIMIA€ThCI Ha €Tall CTAHOBJICHHA 3  BIJHOCHO I[OCHiI[)KeHHfI B Fany3i KPUNTOBAIIOT  IEPEBAXKHO

KOPOTKOIO iCTOPI€I0 MOPIBHAHO 3 OLIBII TPATMIIAHUMU  [poBoAsThCH 3aKOPAOHHMMH aBTopamu [1-9]. Amanis

aKTHBaMH.

AHani3 crany nuranHsa. [lompu 3HaYHY KUTBKiCTBH
HAYKOBHX JIOCIIJUKEHb, 3aJIMIIAIOTHCS HEPO3B'S3aHUMHU
6araTo NUTaHp MIOAO POJi Ta MicUiS KPUITOBAIIOT Y
cucteMi (iHAHCOBOTO PHHKY, HOTO CTPYKTYPH Ta BILTHBY
Ha PUHKH KammiTanxy Ta rpomieil. Y HayKoBiH jiTeparypi
ICHYIOTh CYyNEepEeYHOCTI CTOCOBHO MICIISl KPUIITOBAIIOTH B
cucreMi  (inaHcoBoro  puHKY. Jleski  HayKOBIIi
CTBEP/UKYIOTh, 1[0 PHHOK KPHITOBAIIOT ONMKYMNA 10
PHHKY I'poliel, OCKUIbKH KPUITOBAIIOTH BUKOHYIOTh TaKi
¢yHKil rpomed, sk 3aci0 0OMiHY, pO3paxyHKOBa
OJIMHUIIL Ta 3aci0 3aoma/pkeHHS. BOHM IMiAKpECIIO0Th,
110 KPUNITOBAIIOTH MO>KHA BUKOPUCTOBYBATH JUISI KYITiBII
TOBapiB 1 MOCIYT, a TAKOX Ul HAKONMYEHHS BapTOCTi,
TIOTIpY TXHIO BUCOKY BOJIATHIIBHICTb.

3 iHmoro 60Ky, NesKi HAyKOBII BBaXAaIOTh, [0 PHHOK
KPHUIITOBAIIOT ONMKYMKH 1O PHHKY KalliTaly, OCKUIBKH
6arato iHBECTOPIB PO3IIISAAAIOTh KPUIITOBAIIOTH SIK AKTHB
U CHCKyJSIii. JIOCHiTHUKY BUIUISIOTH 1HBECTHIIIHHUIMA
MOTEHLiaJl KPUNITOBAIIOT 1 TXHIO CXOXKICTh 3 akKLisIMH Ta
iHmuMK  ¢inancoBumu  iHcTpyMeHTamu [8]. IlosiBa
KPUTITOBATIOTHAX NIEPUBATHUBIB, TaKUX AK (¢'todepcH Ta

NOKa3ye BIJICYTHICTh €IMHOTO HAyKOBOTO MIiJXOIY JO
BU3HAYECHHS KpUNTOBAJIIOTH. Onni JOCIIITHUKHA
BH3HAYAIOTh KPUITOBATIOTY K HU(POBY BAIIOTY, €MiCis
Ta 001K sK0{ 6a3yl0ThCSA Ha KPUNTOrpadidHUX METOJax;
IHII PO3rIIANaroTh ii SK eJeKTPOHHUH IUIaTiKHUK 3aci0,
omepanii 3 sSKUM (QIKCYIOTbCS JELEHTPATI30BaHO Ha
OCHOBI 3a3/1aJIeTiJb BCTAHOBIECHUX MPABWI; TPETi — K
HOBY ()OpMY €JIEeKTPOHHHUX T'POIIEii; YeTBEPTI — SIK OJHY 3
HalsAckpaBimux (oOpM «HOBHX» Tpomei. Bimommuit
inBectop Boppen badder B cBoemy iHTepB'to Ha3BaB
OITKOTH «MipaskeM».

HesBakaroun Ha po30ODKHOCTI B BH3HAYECHHSIX Ta
TOYKax 30py, OYEBHIHO, IO KPUNTOBAIIOTA € HOBHM
IHCTpyMEHTOM (DIHAHCOBOTO PHWHKY. 3amyCK IEpLINX
¢'rouepcie Ha OirkoiH y koBTHI 2017 poky craB
Ba)XJIMBUM KPOKOM Ha NIIIXY A0 3HIDKCHHS BHCOKOI
BOJIATWJIBHOCTI Ii€] BaIOTH Ta CTUMYJIFOBaHHS 3POCTaHHS
puHky [5; 6]. Xoua Taki JepHBATHBH HAJAIOTh
IHBECTOpaM MOXKITUBICTh XEJKYBAaTH CBOi KPUIITOBATIOTHI
nmoptdeni [7], odikyBaHa ctadimizallis i 3piTiCTh PUHKY
me He OyJiaM TIOBHICTIO JOCSTHYTI 3a JTOTIOMOTOIO IIHX
(hiHaHCOBUX IHCTPYMEHTIB.
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BuxknaneHHst 0CHOBHOT0 MaTepiajy J0CTizKeHHS.

MacoBuii kpax 0aHKIBCBKOTO CEKTOpPY, CIIPHYNHEHHUN
¢inancoBoro kpm3oro 2008 poky, 3 omgHOro OOKy, i
BIZICYTHICTH JIOBipH 10 ()iHAHCOBUX YCTaHOB, 3 IHIIOTO
OOKy, IPU3BEIH JI0 CTPIMKOI'O 3pOCTaHHS KPHUIITOBAIIOT.
Ile 3pocraHHs TpHBEpHYJIO  yBary  HayKOBLIB,
npodeciiiHnX IHBECTOPIB Ta CIIEKYJISHTIB.

PUHOK KpHUNTOBAIIOT € CKJIAJHUM 4Yepe3 BEIUKY
KUTBKICTh ~ KPHUIITOBATIOT Ha pHHKY. KpiMm Toro,
AQHOHIMHICTE 0araTboX KOPHCTYBadiB KPHUIITOBATIOT 1
HasIBHICTh 3HA4YHOI KIJIBKOCTI CIIEKYJISIHTIB CTBOPIOIOTH
MIePEeIIKOM IS 3a0e3MeueHHs CTablIbHOCTI PHUHKY.

BonatunpHicTe 1 HagiWHicTe  OITKOIHA — cTaid
NIPEAMETOM YHCJICHHUX JUCKYCii 3 MOMEHTY Horo
BUHUKHEHHA. [HBeCTOpH, TpeHaepH i ypsiau pisHUX KpaiH
I0-pi3HOMY OIIHIOIOTH IIHHICTB, Oe3leKy, cTabuIbHICTh
Ta  HEpCHeKTHBH  KPHUOTOBANIOT.  BrpoBamkeHHS
¢'rouepciB Ha OITKOTHH Majo CHOpPUATH CTadUTi3aIil PHHKY
i miH Ha OITKOIH, ajle Ha TPAKTHUI JONAN0 MIe OIHWH
piBeHb CKIAAHOCTI [0 THUTAaHHA HAIIMHOCTI Ta
peryiIoBaHHs PUHKY KPUITOBAJIIOT.

BomatuneHicTh OiTKOTHA MOJXKHA TIOSICHATH PSAOM
KITIOYOBUX (hakTopis (puc. 1).

OcHOBHI PUYHHH
BHCOKOI BOJIATHJIBHOCTI
KPUNTOBATIOT

OOMexeHa poro3HLis

PerymoBanns
BUKITIOYHO TTOTIATOM i
TIPOTIO3ULII €10

3aJIe)KHICTh Bl HOBUH

Pucynok 1 — OcHOBHI NpUYMHYU BUCOKOI BOJIATMIILHOCTI KPUIITOBAJIIOT

OCHOBHUMH TIPHYMHAMH HECTAOLIFHOCTI IiH Ha
KPHUIITOBAIIOTH € iXHA OOMEXEHa IMPOMO3HIIA 1 Te, M0
iXHS BapTICTh He 0a3ye€ThCS Ha BHYTPILIHIM BapTOCTI, K
30J10TO 200 cpibITo, a 3aNe)KUTh BUKIFOYHO BiJI TIOMUTY Ta
mpono3umii. IHm ¢QakTopm BKIOYAIOTH 3MIHH B
peryioBaHHI, IHBECTHIIHHI TPEHIU Ta HOBWHHI MOMIi —
Oynp-sKi HOBUHM (SK TIIO3UTHBHI, TaK 1 HeraTHBHI)
MOXYTb CIIPUYMHHUTH Pi3Ki 3MIHH I[iH.

OmHuM 13 crocoOiB 3HMW)KEHHS LIHOBUX PH3HKIB €
BUKOPHUCTAHHS JIepUBaTHUBIB. ®'rouepcn
BUKOPHCTOBYIOThCS Ha (DIHAHCOBMX PHHKAX IPOTITOM
JIECATHIIITD, OJIHAK Y CBIT KPHUIITOBAIIOT I KOHLIEIIIs
yBiliia mopiBHsIHO HexaBHo. 3a cioBamu [l. Boypi [2],
TOpriBis ¢'rouepcaMu Ha OITKOTHM O3BOJISIE IHBECTOpPaM
3acTpaxyBaTH cebe Bif KOPOTKOCTPOKOBOT
BOJIATHJIBHOCTI, IHBECTYIOUH Y TOBTOCTPOKOBE 3POCTAHHS
PHHKY KPHIITOBAIOT.

Brim, aBTOpHM BBaXXAIOTh, IO BIIPOBAUKEHHS TOPTiBII
¢'touepcaMu MOXKe SK TMIiJIBHIIMTH CTaOUIBHICTH IIHU
OiTkoiHa, Tak 1 TOCHJIMTH CHEKYJSIiI Ha pPHHKY
KPUITOBAIIOT. BiACYTHICTP perymoBaHHS Ha pPHHKY
KPHUIITOBATIOT TOTITUOIIOE i MPOOIEMH.

HEPO3BUHECHHUM 1 CHIIBHO (DparMEHTOBAaHUM Cepel OubI
HiX 50 mentpamizoBanux Oipkx. Llg dparmenrarnis crae
OYEBHIHOIO IIPH TIOPIBHSIHHI CEepeIHBOAEHHOTO 00csTYy
TOPTIBII OINIIOHAMH Ha KPHITOBaIIOTY Ha Binance (50
MinbiioHIB gomapie CIIA) 3 neHHUM 0OCSITOM TOPTIBII
ommionamu Ha akumii Ha CBOE, skuii craHoButs 4
Mminbsipan ponapis CILIA [10].

TakuM  YMHOM,  OCHOBHMMH  OCOOJIMBOCTSMH
(YHKI[IOHYBaHHSl PHHKY KPUITOBAJIOT €: — TEXHOJIOTIS
CTBOPEHHS; - BHCOKaA BOJIATWJILHICTB; -

JICLICHTPATI30BaHUI XapaKTep TpaH3aKIiil; — aHOHIMHICTB
3HAYHOI KUIBKOCTI YYacHWKIB PHHKY KPHIITOBAJIIOT;, —
HEpO3BMHEHICTh 1 BHCOKa (parMeHralis pHHKY
JIEpUBATHUBIB I KPUITOBAIIOT; — IIIOOATBHUN XapakTep
HOTO0 PO3BHUTKY, BIICYTHICTH KOpPIOHIB 1 Oap'epiB mis
IepeKasy KOINTIB; — IMIMPOKI MOMIJIMBOCTI BUKOPHCTaHHS
OJIOKYEHY Ta KPUNTOBAIIOT 3aBISKH 1HHOBAIIHHUM

TEXHOJOTIsIM; —  TPYOHONII Ta  HEBH3HAUYEHICTH
peryioBaHHS.

Ii ocobnmBoCcTi pPOOIATE PHHOK  KPHUIITOBAIIOT
YHIKQIbHUM.  ABTOpPM  BBaXaloTh, IO  PUHOK

KPHUIITOBAIOT TPEACTaBIsAE€ COO0I0 aOCOIOTHO HOBY
Kareropito (h)iHAHCOBUX IHCTPYMEHTIB, Ska HE TOBHICTIO

Sk 3a3Hayvae CoinMarketCap.com, PHUHOK
JIEPUBATUBIB IS KPHUIITOBAJIIOT 3anMINacThca  BIHCYEThCA y TpaaumiiHi kmacugikamii (puc. 2).
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DiHaHCOBUI PUHOK

PunHok hinaHCOBOTO
Karti Tany

Punox rpomeit

Punoxk xpunroBanior

Pucynox 2 — Cxnaj piHaHCOBOTO PHHKY

SIk moka3 TOro, M0 PHUHOK KPUITOBAIIOT € OKPEMUM
PUHKOM B pHUHKY KamiTaly Ta pPHHKY TpOILEH,
MIPEACTABICHO MOPIBHSUTBHY XapaKTEePUCTUKY
aTpuOYTUBHUX O3HAK (Tabm. 1).

ABTOpH BBa)XaroOTh, [0 PUHOK KPUITOBATIOT HE MOKE
OyTH IHTETPOBaHWHA y CTIPYKTYpy pHHKY rpomeii. Ha
BIZIMIHY BiJ TPaJWIIHHUX BaJIOT, IO KOHTPOJIOIOTHCS
LEHTPaIbHUMU OaHKaMHU 1 DEryJoIOThCs Jiep)KaBHUMHU
OpraHaMi, KpUITOBATIOTH (YHKLIOHYIOTH Ha OCHOBI
OJOKYEHH-TEXHOJIOT1H, SKi 3a0e3neuyoTh
JEICHTPATI30BaHe  YOPAaBIiHHA 1  MiATBEPIKCHHS

TpaH3aklid 0e3 HasBHOCTI IEHTpalbHOTO oprany. Kpim
TOrO, BHCOKAa BOJATHJBHICTh KPHUITOBAIIOT 3HAYHO
oOMexye, X04a 1 HE BHKJIIOYAE IMOBHICTIO iX 3[aTHICTh
BUKOHYBAaTH OCHOBHI (yHKIII rpomeid, Taki sk 3acib
3a0IIa/PKEHHS Ta pO3paxyHKoBa onuHuIsl. Ha BiqMmiHy Bij
KPHUITOBAIIOT, TOKCHH MOXYTh BHKOHYBAaTH OLIBII
OIMPOKUHA CHEKTP QYHKIIH (IOCTYI A0 MOCHIYT, YIacTh Y
NPOEKTaX, NPEICTAaBICHHS YacTKH B SKOMYCh aKTHBi),
NPH LIEOMY TaKi BUAM TOKCHIB HE BUKOHYIOTh PO3IJISAHYTI
panime QyHKIii rpomei (Tadi. 2).

Tabmuus 1 - ATpuOyTHBHI 03HAKM PHHKY KPHIITOBAIIOT y MOPIBHSHHI 3 PUHKOM I'pOLIeH i pUHKOM (hiHAHCOBOTO

KaITiTay)
ATpuOyTHBHUIA PuHOK KpunTOBaIIOT Punok rpomeit Punok (hinaHCOBOTO KariTamy
O3HaKa

BincyTHicTb LEHTPaJIbHOTO . . .

KEDIRHOTO oDrAH IlenTpanbH1 6aHKH 1|YIpaBiiHHA ~ PEryIITOPHUMMU
Jleuenrpasizaris PIBHO prauy, (iHAHCOBI YCTaHOBM KepyIOThlOpraHamMu 1  (DiHAaHCOBHMH

YIpaBIiHHA dYepe3 OJIOKUeiH i . .

. TPOIIOBOIO HOJTITHKOIO IHCTUTyTaMu
Mepexi

TexHoJIOrIYHA OCHOBA . .
JICIICHTPATI30BaH1 TEXHOJIOTIT

CMmapT-KOHTpakTH, Oyiokueiin,| Tpaauiiiiai
IUIATDKHI CUCTEMH

OankiBcbki  Ta|bipki, Aeno3uTapii, eIeKTpoHHI

CHCTEMH TOPTiBJIi 1 00JIIKY

Kpyrnonoboswuii noctyi, |O0MexxeHo pobounm  vacoM|OOMeKeHO poOOYMM  HacoM
I'nobGanbhmii goctyn |y4actb 3 OyIb-sKOI TOYKH|OaHKIBCHKHX CTPYKTYD,|0OipK i periiaMeHToOM
CBITY (hiHAHCOBUX YCTaHOB (iHAHCOBHX IHCTUTYTIB
. . . . . . ... |IIpo3opicTs, perynboBaHi
AHOHIMHICTB i|Bucokuit piBers aHoHimHOCTI|IIpo3opicTsb TPAHSAKUIM,| L i BuMOra
KOoHOiNeHIilHICTh  |a00 ICeBJOaHOHIMHOCTI BUMOra ieHTudikanii P RS
iTeHTU(IKAIT
Bukonanus ¢yHKIOiH rpomreit
VHikanbHI 3 BIMIHHOCTSIMH, 3aci6|3aci6 oOMiHy, po3paxyHkoBa|lHCTpyMEHTH Uil iHBECTHIH i
eKOHOMIYHI QyHKIii |0OMiHY, PO3paxyHKOBa|OJIMHUIIS, 3aci0 3a01a DKEHHS |3TydeHHS KaIliTaty
OJIUHUIIS
. L . . . Crpore peryiaroBaHHs
HopmarusHo- PizHomaniTHICT, minxoniB no|LleHTpanizoBaHe perysroBaHHs Y —— ;
[IpaBOBE peryiaroBaHHs B pi3HUX |[IEHTpATPHUMH  OaHKaMu i » .
. MDKHApOZHUMH  (iHAHCOBHMH
peryJroBaHHs KpaiHax JIepIKaBHUMH OpraHaMu
peryisTopamu
BonaTunapHICT  3aJIEKHO  BIJ
BoaTiIbHICTE 3HayHi KOJIMBaHHS 1IiH,|BigHOCHO ~ CcTa0inmpHI  KypCH|BapTOCTI aKTHUBIB (axmii,
BHCOKHU TIPHOYTOK i PU3UKHA  [BAITIOT obmiramii), cepemHiii piBeHb
PH3HKY
AV oy BignocHna crabinbHicts. Cepen|HoBi ¢iHaHCOBI 1HCTpYMEHTH,
[HHOBaNIHHWIA [MocTiliHMi pPO3BUTOK HOBHX
o HOBOBBE/ICHb - T1051Ba| pO3BUTOK CJICKTPOHHHUX
Xapakrep TEXHOJIOTIH 1 pillleHb .
rQpoBuX rpomei TOPTrOBUX CHCTEM
. Bucoxuil pusMk XakepcbKHX . Kibep3arposu, BUMOra
Bpaznusicth JI0 . . 3axucT 0OaHKIBCHKUMHU| . .
. atak 1 maxpaicrsa, notpeda y KibepOe3neku [yl TOProBUX 1
Kibep3arpo3 cucTeMamy 0e3reKH

[MiABUIIEHIN Oe3nerni

00IIKOBUX CUCTEM
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Tabmuus 2 - [opiBHsuIbHA omiHKa QyHKIIH

OyHKIil Kpunrroamotu Toxenn I'pomi |®inanCOBI aKTHBU

3acib oOminy Taxk IHOmI (YyTHITITApHI TOKEHN) Tax Hi

Po3paxyHkoBa oMHULIS Tax (oOMexeHO) Hi Tax Hi
3aci0 3a01mamKeHHs Tax (BoJaTHIBHO) Hi Tax Tak

3acib mepemadi BapTOCTi Taxk Hi Tax Hi
[HBecTumiitanii iHCTpyMEHT Taxk Taxk Hi Tax

Hoctyn 0 nmocioyr Hi Tak (yTuniTapHi TOKEHN) Hi Hi

VYuyacTe B ynpasiiHHi Hi Tak (yTuniTapHi TOKEHH) Hi Hi
IIpaBo Ha HoOXin Hi Tax (cex'topiTi-TOKeHN) Hi Tak
XemKyBaHHS pU3HKIB Hi Hi Hi Tax
3acib ¢inaHcyBaHHS Hi Tak (cex'topiTi-TOKEeHH) Hi Taxk
Joxonuuii 3aci6 Hi Tak (cek'topiTi-TOKEeHH) Hi Taxk
IHcTpymeHT 30epexentst BaprocTi | Tak (BonaTuiibHO) Hi Tax Taxk

Ha BimMinmy Big  TpagummidHUX  (QiHAHCOBMX  KOHTPakTH 1 JeleHTpaiizoBaHi momatkd (dApps),

IHCTpYMEHTIB, TaKWX SK akMdii Ta oOxiramii, mo cTporo
PETYIIOIOTECS 1 TOPTYIOTHCS Ha IEHTPATi30BaHUX OipiKax,
KPUITOBAIIOTH TOPTYIOTBCS HAa  JCLECHTPATi30BaHUX
aTdopmax i 4acTo He MiANOPSAKOBYIOTBCS TUM CaMUM
IOpUAMYHUM 1 QiHaHCOBMM cTanaaptam. KpiMm Toro,
JIeLIeHTPaJIi30BaHe yNpaBiIiHHS 1 IHHOBAIIMHUIA XapakTep
KPHIITOBAIIOT, 110 BKIIIOYAE TEXHOJIOTII, Taki sK cMapT-

pO3IWHUPIOIOTE X  (QYHKIIOHANBHICTP 32  MeXi
TPaOUIiHHUX IHBECTHLIMHUX aKTUBIB, IO POOUTH IXHIO
krmacu(ikamio B paMKax iCHYIOUHX PHHKIB (hiHAHCOBOTO
KaliTalry HEMOXXJIHBOIO.

PUHOK KpUNTOBANIOT Ha CHOTOJHI € CKIAJHOIO 1
0araTopiBHEBOIO EKOCHCTEMOI0, IO BKJIIOYAE pi3HI
eNIEMEeHTH, OCHOBHI 3 SIKMX MOKa3aHi Ha PUCYHKY 3.

Kpunroakrusu

Hudposi dinancoi

aKTHUBH

Hudposi BamoTn

EnexTponHi rpomri

h 4 4

Tokenu

KpunroBanmtotn

udposi BamoTn
LHEHTpaATbHUX OaHKIB

Pucynok 3 — OCHOBHIi €7IeMEHTH PHHKY KPHIITOBATIIOT

BucHoBku. IloemHaHHS B KPUNTOBAIIOTI JESIKHX
¢yHKOiK rpormreit 1 (iHaHCOBOTO KaIliTaly, pO3IIHUPEHHS
(GyHKIIH 3acTOCYBaHHS TOKEHIB, iX iHINA TEXHOJOTIYHA
OCHOBA 1 IPOLIECH CTBOPEHHS 1 00iry, AeHeHTpai30BaHUN
xapaktep (QYHKIIOHYBaHHS JO3BOJIIIOTH 3 BHCOKOIO
OOIPYHTOBAHICTIO BHIUIMNTH PHHOK KPHIITOBAIIOT B
OKpEMHMH eJIEMEHT (hiHaHCOBOTO PHUHKY IOPSJ 3 PUHKOM
(hiHaHCOBOTO KariTally i pUHKOM TpOIIEH.

Crpobu BperymoBaHHS 1 cTabimizamii IiH Ha PUHKY
KPHIITOBAIIOT ILUIIXOM BIIPOBA/DKEHHS JICPUBATHBIB HE
BHUPIIIMIM TIOBHICTIO TIOCTaBJECHE 3aBJaHHA. PWHOK
3aJIMIIAE€THCS  3QEKHUM BHKIIOYHO B TMOMUTY i
nporo3utlii, HoBUHHOTO (oHy. [lo TemepimHbOTO Hacy
IIPaBOBI MEXaHI3MU PEryJIIOBaHHS JELEHTPaIi30BaHUX
waTGopM KPHUNTOBATIOT 1 TOKEHIB HEJOCKOHaN abo
30BCIM HE PpO3poOJIeHI B JIESKMX KpaiHaX, L0 TaKOX
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MIKPECITIOE  YHIKAJBHICTh I[bOTO PHHKY B CHUCTEMI
(iHaHCiB.
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1. A. IOP’€BA, P.O. LIEBYEHKO
JIATHOCTHKA ®IHAHCOBHUX PU3UKIB TA KPU30BOI'O CTAHY IIPU NIOJATKOBOMY
IIJIAHYBAHHI

VY craTTi pO3MISAHYTO METOAM IiarHOCTUKH (DIHAHCOBHUX PHU3HKIB 1 KPH30BOIO CTaHy MiAIPHEMCTB B KOHTEKCTI IOAATKOBOTO ILIAHYBAHHS.
AKTyalpHICTh TEMATHUKH TIarHOCTUKM (DIHAHCOBHX PU3MKIB Ta KPU30BOTO CTaHY NPH IOJATKOBOMY IUIaHYBaHHI OOYMOBJIEHa HHU3KOIO (haKTOpIB,
TaKHX SK CKJIAAHICTh eKOHOMiuHOi cutyauii. Cyd4acHa e€KOHOMIiKa XapaKTepH3yeThCsS HECTAOUIBHICTIO, IO MiABUILYE PU3HKU UL IMiAIPHEMCTB.
EdexTuBHE monaTKOBe IITaHYBaHHS J[O3BOJSIE 3HH3UTU IIOJATKOBI HAaBaHTAXKEHHS Ta 3a0e3mednTd (piHAHCOBY CTaOUIBHICTH IIiAIPHEMCTBA.
[MocuneHHs MOJATKOBOTO KOHTPONIIO: B yMOBax IOCHICHHS MOAATKOBOIO KOHTPOJIO BAXJIMBO BMITH iNCHTHU(IKyBATH PU3HKH, MOB'A3aHi 3
MOJATKOBUM IUIAHYBAaHHIM, I[00 YHHKHYTH WITpAaQHHUX CAHKIIH Ta MOJATKOBHUX CIOPIiB. AHAi3yIOThCS OCHOBHI (DakTOpH, IO BIUIMBAIOTH Ha
BUHUKHEHHS PH3UKIB, TaKi SIK 3MiHHM B 3aKOHOJABCTBi, eKOHOMIUYHA HECTAOLIBHICTH Ta BHYTPIIIHI yHpaBIiHCHKI mpoOieMu. OmHcaHO MiIXOAH 10
OLIHKM DPU3MKIB, BKIIOYaKOud (DIHAHCOBHMI aHai3, OLIHKY MOJATKOBHX 3000B’s3aHb Ta BHHHUKHEHHS KPH30BUX CHTYaLlii, HpHIijIeHa po3pooLi
e(peKTUBHUX CTpaTerii MOJATKOBOrO IUIAHYBAaHHS UL MiHIMi3allii HEraTHBHUX HACHIIKIB Ta MiIBUILECHHs (iHAHCOBOI CTAOIMBHOCTI MiANPHEMCTBA.
3aMpoNOHOBaHI METOH € BaXKJIMBUM {HCTPYMEHTOM JUTSl IPHUIHSTTS yIPABIHCHKUX PIlICHh B yMOBAaX HEBU3HAYECHOCTI.

KarouoBi cioBa: migxoau; epeKTHBHICTh, MOAeNi; TUMNH; (PIHAHCOBI PH3MKH; KPU30BHH CTaH; MOAATKOBE IUIAHYBAHHS; MOAATKOBI PH3HKH;
(hiHaHCOBHII aHATI3; YIPABIiHHS PH3UKAMH; eKOHOMIUHA HECTAOUIbHICTD; (hiHAHCOBA CTAOLIbHICTD; OJATKOBI 30008’ AI3aHHS; YIPABIIHCHKI PillICHHS;
OLIIHKA PU3UKIB; METOIM iarHOCTUKH, MiHIMI3allisl pH3HKIB; aHTHKPU30BE YIIPABJIIHHS; HiJIPUEMCTBO

I. YURYEVA, R. SHEVCHENKO
DIAGNOSIS OF FINANCIAL RISKS AND CRISIS STATE IN TAX PLANNING

The article examines methods for diagnosing financial risks and the crisis state of enterprises in the context of tax planning. The relevance of
diagnosing financial risks and crisis conditions in tax planning is driven by several factors, such as the complexity of the economic situation. The
modern economy is characterized by instability, which increases risks for enterprises. Effective tax planning helps reduce tax burdens and ensure the
financial stability of the enterprise. Strengthened tax control: In the context of increased tax control, it is important to identify risks associated with tax
planning to avoid penalties and tax disputes. The article analyzes the main factors influencing the emergence of risks, such as changes in legislation,
economic instability, and internal management issues. Approaches to risk assessment are described, including financial analysis, evaluation of tax
liabilities, and the occurrence of crisis situations. Special attention is paid to developing effective tax planning strategies to minimize negative
consequences and enhance the financial stability of the enterprise. The proposed methods are essential tools for managerial decision-making in
conditions of uncertainty.

Keywords: approaches; effectiveness; models; types; financial risks; crisis state; tax planning; tax risks; financial analysis; risk management;
economic instability; financial stability; tax liabilities; managerial decisions; risk assessment; diagnostic methods; risk minimization; crisis
management; enterprise

Beryn. B ymoBax HecTabOiibHOI €KOHOMIYHOT CHTYyAIlii
Ta JMHAMIYHMX 3MiH y TIOJAaTKOBOMY 3aKOHOJABCTBI
MMUTaHHS JIarHOCTHKH (DIHAHCOBHX PH3HKIB Ta KPHU30BOTO
cTaHy HaOyBalOTh OCOONMBOI akTyamsHOcTi. DiHaHCOBa
CTaOUTBbHICTh Ta €(QEKTUBHICTH MiSUTBHOCTI IMiIIPHEMCTB
3HAYHOK  MIpOI0  3aleKWUTh  BiI  iX  3JaTHOCTI
imeHTH(]IKyBaTH, OIIIHIOBATH Ta MiHIMi3yBaTH (DiHAHCOBI
PM3UKH, SIKI BHHMKAIOTH Yy TIPOLECI IOJaTKOBOTO
TUIAHYBaHHSI.

OnHUM 3 KIIIOYOBHMX €JIEMEHTIB YCIIIIHOI (hiHaHCOBOT
JSUTBHOCTI MIANPHEMCTBA € TIOJATKOBE IUIAHYBAHHS, SIKE

JIO3BOJISIE  ONITHMI3YBaTH  TOJATKOBI  3000B'SI3aHHS,
3abesneunTH  e€(eKTHBHE  YNPaBIiHHA  (PiHAHCOBHMH
pecypcaMd Ta 3MEHIIMTH WMOBIPHICTh  BUHUKHEHHS
Kpu30BUX  curyauiii.  HeBpaxyBaHHS  NOTEHLIHHMX
MO/IaTKOBUX PU3HMKIB MOXKE IPU3BECTH JIO 3HAYHMX
¢inaHcoBUX BTpar, wmTpadiB, a TaKOX g0 3arpo3u

OaHKpyTCcTBa. TOMY aKTyaJdbHHM € JOCIIJDKCHHS METOZIB
JIiarHOCTHKHM (DIHAHCOBHMX PU3MKIB Ta KPHU30BOTO CTaHy, SIKi

JIO3BOJIAIOTH ~ TOTIEPEIUTH  HETaTHBHI  HACHiIKK  Ta
3a0e3neYnTH  JOBTOCTPOKOBY  (DiHAHCOBY  CTaOLIBHICTH
T IIPHEMCTBA.

IHocranoBka 3aBaaHHsl. AKTYaJbHICTh TEMAaTHKH

JiarHOCTHKY (DIHAHCOBHMX PHU3HUKIB Ta KPHU30BOTO CTaHy NpU
MOZIATKOBOMY IDIaHYBaHHI 0OYMOBIIEHAa HU3KOIO (haKTOPIB,
TaKMX SK CKJIAIHICTh eKOHOMiYHOi cutyamili. CydacHa
EKOHOMIKAa  XapaKTepu3yeTbCsl  HECTAOUIBHICTIO,  ILO
I IBMILLYE PU3UKH JUIs mianprueMcTB. EdekTuBHe mogaTkose
TUIAHYBaHHS JIO3BOJISIE 3HU3UTHU NOIATKOBI HABAHTAXKCHHS Ta

3a0e3neynTH (PiHAHCOBY CTAOUIBHICTh mMiAnNpHeMcTBAa. B
YMOBAaX MOCUJICHHS IT0JJATKOBOTO KOHTPOJIFO BOXKJIMBO BMITH
imeHTH]IKyBaTH PHU3WKH, TOB'S3aHI 3  IOJATKOBUM
IUIAHYBaHHAM, 00 VHUKHYTH INTpadHUX CaHKIIH Ta
TOJATKOBHX cropiB. DiHaHCOBa cTaOITBHICTE MiAPUEMCTBA
3JISKUTh BiJ] HOTO 31aTHOCTI BYACHO BHSBISITH Ta
OLliHIOBAaTH (hiHAHCOBI pU3HKU. JliaTHOCTHKA KPH30BHX
CTaHiB JOTIOMara€ 3amoOirTH HEIUIATOCIIPOMOXHOCTI Ta
0aHKpyTCTBY. YacTi 3MiHH Yy MOJATKOBOMY 3aKOHOJABCTBI,
3MiHa TOJATKOBMX IIPaBMJ BHMAararmTh IOCTIHHOIO
MOHITODUHTY Ta  ajanTaiii  M[OJATKOBOI  MOJITHKH
MiANPUEMCTBA, 10 TiABUIIYE BAKIUBICT IarHOCTHKH
pmukiB. Kpaimam, B ymoBax iHTerpamii y CBITOBY
eKOHOMIKY Ba)KJIMBO BPAaXOBYBATH MDKHAPOJIHI CTaHAAPTH
Ta TPAKTHKH MOJATKOBOTO IUIaHYyBaHHS, IO BIUIMBAE Ha
PH3UKH Ta KPU30BI CUTYaIlil.

AHaJIi3 cTaHy INTaHHS.

JocniukeHHsT TEOPEeTHYHHMX Ta TPaKTUYHHUX IHTaHb
CydJacHHX MiJXO/IB Ta METOJOJIOTTYHY 0a3y JJIsi BUBUCHHS
BIUTMBY MIarHOCTHKH (DiHAHCOBUX PHU3MKIB Ta KPHU30BOTO
CTaHy IpU  TIOJATKOBOMY IUIaHYBaHHI —aHaNi3yBad
3aKOpZIOHI Ta BITYM3HSHI BUEHi, Taki sk: Kpuctodep Hoyns ,
AKAA  JOCHIDKYBaB y CBOIX TpamsiX 1 aHali3yBaB
MDKHApOIHE TMOJAaTKOBE IUIAaHYBAHHS Ta I1HCTPYMEHTH
MiHIMi3alil TOJATKOBUX PH3HKIB dYepe3 ONTHMI3aLiIo
crpykrypu Oi3Hecy, Pobepr Hoprom i [leBin Karan
aHAJI3yBAIM PU3MKH, BKIIOYAIOYM TIOJATKOBI, SK YACTHHY
CTpaTeriyHOro  YNpPaBIIHHA  MiAOPHEMCTBOM.  Mapk
CaHziepcoH, BHMBYaB PHU3MKH, IOB'I3aHi 3 TOJATKOBUMH
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NepeBipkaMu  Ta  po3poOMB  cTparerii  MOJaTKOBOTO
KOMILIacHCy (BIAMOBIHOCTI BUMOTaM 3aKOHOAABCTBA) IS
3MeHIeHHs pu3nKis, M. Illymmerep — J0CTIiKyBaB BIUIMB
MOJAaTKOBOI TIOMITUKM HAa €KOHOMIYHHMH pO3BHTOK Ta
¢inancoBi Kpn3u. BuBuamm muTaHHSA (iHAHCOBOI OE3MeKH
KpaiH Ta iX 3aJIeXKHICTh BiJ] MOAATKOBOI IOJITHKHA HH3Ka
BueHnx: Maiikn [loprep — aHamisyBaB (hakTOpH PH3HKY,
30KpeMa MOJATKOBUX, € BKIUBUM I PO3YMIHHS BIUIMBY
TO/IATKOBOT MOJTITHKY Ha Oi3Hec. [Ixon Kpeiimep po3risiias
pONib  TIOJATKOBMX  PH3WKIB Yy  TpaHCHAI[IOHAJIBHHX
KOpIIOpamisix Ta IHCTpyMEHTaX 3MEHIICHHSI PU3UKIB, TaKHUX
SIK BUKOPUCTAHHS MOJIATKOBHUX YTOA 1 3aXHCT Bij ITOBIHHOTO
OroIaTKyBaHHA. TakoK 3HAYHUH BHECOK € B poboTax lO.
Bopo6iioa, A. Kpucosaroro, O.Cunoposnua 1. bnanka ta
HIITHX.

IcHyroun MeToau po3B’sI3aHHS 3aJa4i.

Jns aHamizy TEOPETHYHHX Ta TPAKTHIHUX 3aB/aHb,
MOB’S3aHUX 13 JIarHOCTHKOIO0 (DiHAHCOBHX PHBHKIB 1
KpPHU30BOTO  CTaHy TIpM  MOAATKOBOMY  IUIaHyBaHHI,
BUKOPHCTOBYIOTh ~ PI3HOMAHITHI METOIHM  JTOCIIiKCHHS.
OCHOBHI 3 HUX BKJIIOYAIOTh (DiHAHCOBHH aHai3, EKOHOMIKO-
MareMaTH4YHEe MOJEIOBAHHS, MOJENl  MPOrHO3YBAaHHS
(iHAHCOBMX PU3MKIB Ta KpPU30BOIO CTaHy, METOH
CIICHApHOTO aHaJi3y CTAaTUCTHYHI METOJM Ta CHUCTEMHHI
MiIXigA, METOAM ONTHMI3alil TOJATKOBOTO IUIAHYBaHHS,
METO/IM KOMIUIEKCHOI OIIHKH TOAATKOBUX PU3HKIB, METON
CTPYKTYPHOTO TIOIATKOBOTO IIIAaHYBAHHS, aBTOMAaTH30BaHI
CHCTEMH JIarHOCTUKH Ta TUIAHYBaHHSI.

Meta poGoTn. MeTa HOCITiIKEHHS TIOJISTae y po3pooii
Ta BJOCKOHAJCHHI MiJXOMIB O MIarHOCTHKU (PiHAHCOBHX
PHM3UKIB Ta KPH30BHX CTaHIB Yy KOHTEKCTI IOJaTKOBOTO
IUIAHYBaHHsl IMiANpueMcTB. s JOCSTHEeHHs 1€l MeTH
HEOOXIJJTHO BHPIIIMTH HACTYIHI 3aBJAHHS: MPOAHAII3yBaTH
ICHYIOUI METOAM Ta IHCTPYMEHTH JIarHOCTHKH (hIHAHCOBHX
PH3UKIB, BU3HAYUTH OCHOBHI (DakTOpH, IO BIUIMBAIOTH HA
(iHaHCcOBY CTIHKICTh MAPHEMCTRA, po3pobutu
KOMIUIEKCHY ~ METOJMKY  OLIHKM  KPH30BOIO  CTaHy
TIIPUEMCTBA 3 ypaxyBaHHSAM I10JIATKOBOTO HAaBAaHTa)KEHHS,
3aIPOTIOHYBaTH peKoMeHarii 00 MiHIMiZaIii
TIO/IATKOBHMX PH3WKIB Ta 3aM00IraHHS KPWU30BHUM SIBUIIAM Y
IUSUTBHOCTI TiATIPUEMCTB.

[lpoBeneHe  NMOCHIPKEHHS — JIO3BOJINTH ~ HE  JIMIIE
B/IOCKOHAJIUTH TPAKTUKY MOJATKOBOIO IUIAHYBaHHS, ale i
3a0e3neunTH HAJNCKHWH piBeHb (iHaHCOBOI Oe3mexu
IIPHEMCTB y CyJacHHX yMOBAXx.

IlocranoBka 3agayi. B aHaTi3i [IUTaHHS
nependavaeThCsl BU3HAYEHHSI KOHKPETHHUX HAyKOBUX 1
MPaKTUYHUX TPoOaeM, sKi HEOOXiTHO BHPIIINTH IS
JIOCSTHEHHS IUIeH TOCTiKeHHs. 3a/1a4i BKIIOYAIOTh aHali3
TEOPETMYHUX OCHOB JIarHOCTHKM KPHU30BOTO  CTaHy,
(inaHCcOBOT Oe3meKky Ta (hIHAHCOBHUX PHU3HKIB, TOJATKOBOTO
TUTaHYBaHHSI.

Pe3yabTaTu gociigxeHHs.

Amnaniz muranas "/liarHocTrka (GpiHaHCOBMX PHU3HKIB Ta
KPH30BOTO CTaHy TIpH TOJATKOBOMY IUIaHyBaHHI" €
BOXIMBIM AacCMEeKTOM YIPaBIiHHS (DiHAHCOBOIO OE3IMEeKOr0
mianpuemMcTBa. Hmkde HaBeGHO OCHOBHI €JEMEHTH Ta
MIXOAM 10 MIarHOCTHKH (DIHAHCOBHX PHU3HKIB 1 KPU30BOTO
CTaHy B KOHTEKCTI NOAATKOBOTO IUIaHYBaHHA. Po3kpuemo
MOHATTA (IHAHCOBUX PH3UKIB Ta KPHU30BOTO CTaHY:
(iHAaHCOBI PHM3WKHM BKJIIOYAIOTh DPU3HMKH BTPATH JOXOIIB,
JIKBIJHOCTI,  IUIATOCIIPOMOXKHOCTI,  IHBECTHIIMHI  Ta

KpeauTHi pr3uky. Kpnu3oBuii cTaH 03Haua€e HECIIPOMOXKHICTD
IIPUEMCTBAa BUKOHYBAaTH CBOi 3000B’s3aHHS, IO MOYXKE
TIPU3BECTH 10 OAaHKPYTCTBA.

[logaTkoBe IUTaHYyBaHHSA SIK IHCTPYMEHT YIPaBIiHHSI

prm3uKaMH  BimoOpakae  ONTHMI3allif0  ITOJATKOBHX
3000B’13aHp, BHOIp HAWOUTBII BHTIAHOI TOAATKOBOI
cTpaTerii, sKa MiHIMI3ye TOHATKOBI pI3uKH. Bubdip

TOZIATKOBOI FOPUCIUKIII i3 BUKOPHUCTAHHAM MDKHAPOIHIX
CXEM TIOJaTKOBOTO IUIaHYBaHHS, a TaKOXX MOHITOPHHT
TMO/IATKOBHMX 3MiH 3 PEryJIsIpHHM OHOBJICHHSIM IOJIATKOBHX
CTpaterii BIAMOBIHO JI0 3MiH Y 3aKOHO/aBCTBI.
OnruMizariiss MOAATKOBHX 3000B’S3aHb IOJATAE Y
BHOOpI TaKMX 3aKOHHUX METOJIB 1 CTpaTeriil ympaBJiHHs
MojIaTKaMH, SIKi  J03BOJIIIOTH  IIJANPHEMCTBY — 3HU3HTH
TI0/IaTKOBE HABAHTAKCHHS, HE TIOPYIIYIOUH 3aKOHOJABCTBA.
OcHOBHa MeTa ONTHMi3allii — TMiJBHUIIECHHS e(EKTUBHOCTI
TIOIATKOBOTO TUIAHYBaHHS, 30UIBIIEHHS YHCTOTO NMPHOYTKY
Ta 3MIIHEHHS (IHAHCOBOi CTIMKOCTI miampueMcTBa. Bona
OXOILTIOE PI3HOMAaHITHI I IXO/IH, BKJIFOYAOYH
CTPYKTYpyBaHHs Oi3HECY, BUKOPHCTAHHS MOAATKOBHUX ITUIBT,
YrOJl PO YHUKHEHHS MOJIBITHOTO OIOJaTKYBaHHS TOLLO.
OcHoBHI eJIeMeHTH onTuMizamii MOJATKOBUX
3000B’s13aHp BHOip ONTUMAaNbHOT CHCTEMHU OINOJAaTKyBaHHSL:
IOPUAMYHI OCOOM MOXKYTh OOHMpaTH 3arajibHy CHCTEMY
ONOJIATKYBaHHsA ab0 CHpolIeHy (HANpUKIad, €IUHUN
mojgaTtok aust manoro OizHecy). s ¢ismuHHMX 0ci6-
mimnpuemmiB  (POII) Takoxk iCHYIOTH pi3HI Tpymu
OTOJIAaTKYBaHHSA 3 PI3HUMU CTaBKaMHM Ta BHMOTaMH, SKi
MOXXHA OIITHMI3YBaTH 3aJle)KHO BiJ IOXOAYy Ta BHUIIB
JisUTBHOCTI. BHKOpHCTaHHS TOJATKOBHX MBI Ta 3HIKOK
mepenOavae  TJIBIOBE ONMOJATKYBAaHHS OKPEMHX BHIIB
JISUTBHOCTI, HANPUKIIAJ, HayKOBUX PO3POOOK, EKCIOPTHHX
omepamiif. BUKOPHUCTaHHSA IHBECTHI[IMHMX MOJATKOBHX
KPEIUTIB, 3BUILHEHHS BiJ| TIOJIATKY HA MPUOYTOK 32 MEBHUX
YMOB, TMOJATKOBHX KaHIKYJl JUIi HOBHX IiJIPHEMCTB.
OnruMizaiiss  CTPYKTypd  Oi3HECYy i€ CTBOPCHHS
XOJIIMHTOBHUX CTPYKTYD, JIe MATEPUHChKa KOMIIaHis BOJIOJIiE
JOYIpHIMH, IO JO3BOJSE TEPEpO3MOIUIATH TOXOMH Ta
BUTpaTH MK HUMH. CTBOPSHHS MJOYIpHIX KOMIIAaHIA B
O(QIIOPHHUX IOPUCIMKIISIX I8 3HWKCHHS IIOJIATKOBOTO
HaBaHTAXXEHHSI (3 ypaxyBaHHSIM 3aKOHO/IaBINX OOMEXCHb Ta
BHMOT JI0 3BITHOCTi). BCTaHOBIIEHHSI BHYTPILIHBO TPYOBUX
miH (MDK TOB'3aHUMHM MIATIPUEMCTBAMH) TaKHUM YHHOM,
00 MaKCHMi3yBaTH MPHOYTOK y FOPHUCIUKIIAX 13 HIDKIAM
piBHEM OINOAATKyBaHHS. 3acTOCYBaHHS JIOTOBOpPiB Ha
MIOCTaBKY, OPEH/IY, HaAaHHS HMOCITYT MK KOMITAHISIMH TPYITH
JUIL  oNTWMI3amii BHWTpaT 1 J0XOXiB. BukopucraHHS
T0JIOXKEHb MDKHAPOAHHUX TIOJJATKOBUX YTOJ, SIKi JI03BOJISIOTH
3MEHIIUTH a00 YHHKHYTH TIOJIBIHHOTO OIO/IaTKYBaHHS
JIOXOMiB, OTPUMAHMX 3a KOPJOHOM. 3MEHIIECHHS CTaBOK
MOIaTKy HA JMBINCHAM, BIJACOTKH, POSUITI TOIIO TIpH
MDKHapopHMX  (iHaHCOBHX  omeparisx. Onrumisaris
aAMOpPTH3AMIIfHOT TOJNITUKH 3aCTOCOBYE MIJXOAM 1 METOAN
TIPUCKOPEHOT aMOpTH3aLlii 1711 SMEHIIIEHHS [T0JaTKOBOI 0a3u
y  KOPOTKOCTPOKOBIH  TEPCIEKTHBI. 3acTocyBaHHS
crieniajJbHUX MMOJIaTKOBUX MPaBUII aMOPTHU3ALIiT sl OKPEMHUX
Kateropii akTWBiB (Hanmpukiaa, obmamHanHs ab6o HJII)

NPOMOHYE  TMOJATKOBHHM  MEHEDKMEHT  BHTPaT,  SIK
MaKCHMI3allifo BUTpaT, M0 IiJISraloTh ITOJATKOBOMY
BUpaxyBaHHIO (HANpHKIad, BUTPaTH HA  pPEKIamy,
NPEICTABHUIBKI ~ BUTPATH, BHUTPaTH HA  HABYAHHS

nepcoHainy). BinOyBaeTbcss BHKOpUCTaHHSI paxyHKIB, ILO
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JIO3BOJISIFOTH ONTHMI3YBaTH OIUIATy BHUTPAT 3 YpaxyBaHHSIM
1B (sxmo mignmpuemcTBo € IwiatHukoMm I1/1B),
ONTHMi3amisl CIDIATH TIONATKIB y dYaci 3  BHOOPOM
ONTHMAJIFHUX CTPOKIB /I BU3HAHHS JTOXOJIB 1 BUTpAT, 100
pPO3NOAMMTA  TIONATKOBE  HABAHTAXEHHA Yy  daci
BukopuctaHHS MeXaHI3MIB aBaHCOBHX IDIaTEXiB, IOO
3MEHIIIATH Pa30Be MOJATKOBE HABAHTAKEHHS HATIPUKIHIT
3BITHOTO TiepioAy. 3acTOCyBaHHA CIIPOMICHOI CHCTEMH
OIOZIATKYBaHHS I Majoro Oi3Hecy, SIKMH Moe o0paTtu
CIIPOLIEHY CHCTEMY OINOAATKyBaHHS (€IMHHUI MOJATOK), IO
JIO3BOJISIE 3MEHIINTH BHUTPATH HA MOJATKH IOPIBHSHO 13
3araJbHO0 CHCTEMOIO. XonauHrosa CTpYyKTypa
BIITBOPIOETbCS, ~ KOJMM ~ KOMIIAHii  CTBOPIOE  KiJIbKa
IOPUIIMYHKUX OCi0 JUIS pO3MOJiTy NPHOYTKY Ta IMOJAATKOBUX
3000B's13aHb Y PI3HUX IOPUCIAUKINSIX. BUKOpHCTaHHS 30UTKIB
MHUHYJIAX TIepiofiB s 3MCEHIICHHS MOJAaTKOBOI 0a3u
MOTOYHOrO Tepioxy. OnTuMizamis Mae OyTH BHKIIOYHO B
paMKax ~ YMHHOTO  3aKOHOJIABCTBAa.  BHUKOpHCTaHHS
HEJICTATbHUX METOJIB MOXKE Mpu3BecTH 10 IuTpadiB i
caHkiii. HammipHa mOZaTKOBa — ONTHMI3AIL — MOXKE
HETaTHBHO BIUIMHYTH Ha IMIIDK KOMIIaHii, OCOOJIMBO SIKIIIO
BOHAa BHMKOPUCTOBYE O(QIIOpHI CXeMH. BIpoBamKyeTbcs
MOJATKOBHH  KOMIUIAEHC, TOMI  IMIANPUEMCTBO  Mae
CITIIKYBaTH 3a 3MiHAMH B [10/IATKOBOMY 3aKOHOJIABCTBI, 1100
HE JIOIYCTHTH MOPYIICHb. [HTErpartist 1iarHOCTHKK PU3HKIB 1
MOJATKOBOT'O IUTAHYBAaHHS — II€ MPOIIEC OETHAHHS AHATI3Y
(iHAHCOBMX  pU3MKIB  TIIIPHEMCTBA 13  CTpaTeriero
MOJIATKOBOT'O IUTAHYBaHHSI TSl 3a0e3IeueHHs] KOMILUICKCHOTO
MIXOMy JO VIpaBIiHHA (PIHAHCOBOKO CTIHKICTIO Ta
MIiHIMI3aIi] MOJATKOBUX PU3KKiB. Taka iHTErpartist JO3BOJISIE
MINpHEMCTBaM  e(EKTHBHIIIE pearyBaTd Ha (iHAHCOBI
BUKJIUKH Ta 320€3[1eYyBaTH JJOBrOCTPOKOBY CTa0iIbHICTD.
Heo0xiqHo 3a3Ha4uTH HTErpalilo AlarHOCTUKH PU3HUKIB
1 TIOJJATKOBOTO IUIAHYBaHHSI, BUSIBIICHHS B32€MO3B'SI3KY MK
(IHAHCOBUMHU pHU3MKaMH Ta TIOJATKOBMM ILIaHyBaHHIM
@DiHaHCOBI PH3WKH, Taki SIK PU3MK JIKBIJHOCTI, BaJIOTHI
PH3UKH, KPEIUTHI PU3UKH, MOXKYTh BIUIMBATH HA 37[aTHICTh
MIJNPUEMCTBA CBOEYACHO BUKOHYBAaTHM CBOI IOJIATKOBI
3000B’s3aHHs.  EdexTuBHe  mopmaTtkoBe  IUIAHYBaHHS
BPaxOoBY€ Ll PU3HKH, II00 YHUKHYTH IOJAaTKOBHX BHTPAT Ta
mrpadiB. 3HIDKCHHS KPU30BHX SBHII BinOyBaeThCs 3a
PaxyHOK iHTerparlii, IO O3BOJISIE BYACHO iIeHTH(DIKyBaTH

¢iHaHCOBI TPYAHOINI Ta PO3POOMTH 3axomu I iX
MiHimMi3amii. Ile 3MeHmIye ¥MOBIpHICTP BWHHKHEHHS
KpU30BUX  CHTyalliif, TMOB'S3aHUX 13  IOJATKOBHM

HaBaHT@XeHHSM. OO’eHAHHS [IarHOCTHKM pU3MUKIB 1
MOZaTKOBOTO  IUIAHYBaHHA 3abe3nedye OUIBII  TOYHE
MIPOTHO3YBaHHS (DIHAHCOBMX TMOTOKIB Ta ONTUMAJIbHE
yIpaBimiHHA ~ (DIHAHCOBMMM ~ pecypcamy  IIIIpUEMCTBA.
Meroan iHTerparii MiarHOCTHKHA PH3UKIB 1 IOZAaTKOBOTO
IUIaHYBaHHS BifOyBalOTbCS 332 PAaxyHOK PETyJISPHOTO
(hiHAaHCOBOTO Ta NMOAATKOBOTO ayIUTY. AHAJI3 Yy TJIMBOCTI Ta
CIIEHApHE MOJIEIIIOBAHHSI Nepeidayae OLiHKY BIUIMBY 3MiHH
KJIFOYOBMX (DIHAHCOBMX Ta IIOJATKOBUX TIOKa3HUKIB Ha
¢iHaHCOBHII cTaH miANpHeEMCTBA. MoOMEIIOBaHHS Pi3HAX
CIEHapiiB  PO3BUTKY TMOJiif, BKIIOYAIOYM 3MiHH B
MOJaTKOBOMY 3aKOHOJIABCTBI, 3 METOIO OIIHKH iX BIUIMBY Ha
PYBHKH TANPHEMCTBA. 30aaHCOBaHa CUCTEMA TIOKa3HHKIB
(Balanced Scorecard): BkmOueHHs MOJATKOBUX PH3MKIB Ta
iX BmMBY Ha (HIHAHCOBI TIOKA3HWKH IIIIPUEMCTBA JIO
3arajgbHOT CHCTEMHU CTpaTeriyHoOro yIpaBIiHHS.
BuxopucranHs Cy4acHOro IIpOrpaMHOTrO  3a0e3MeUeHHs

JIO3BOJISIE aBTOMATH3yBaTH IIPOLEC JIarHOCTHKU PH3HKIB i
MOIATKOBOTO  IUIAHYBAaHHS, IO  IIIBUIIYE  TOYHICTbH
MPOTHO3IB 1 3HIDKYE BHTPaTH Ha aIMIHICTpyBaHHS.
INepeBary BUKOpUCTAHHS IPOTPAMHOTO 3abe3IedeHHs -1ie
aBTOMATH3ALisl PYTUHHHUX MPOIECiB, CKOPOUCHHS Yacy Ha
30ip i 0OpoOKy HaHWX, IO JO3BOJIIE 30CEPEOUTHCS Ha
AHAJTITUYHUX 3aBIaHHAX. [IpOrHO3YBaHHS Ta MOZICIIOBAHHS
MalOTh TpOrpamMHi pimeHHsA, Taki sk ERP-cucremu
(nanpukian, SAP, Oracle) Ta MOXyThb MOZENIOBAaTH Pi3Hi
(iHaHCOBI 1 TOMATKOBI CIIEHAPIii, JO3BOJIIOYN OIIHHUTH
BIUIMB PU3UKIB Ha MaliOyTHI (hiHaHCOBI MOKAa3HUKU. AHANI3
Benukux o0csriB manux (Big Data) - ne iHCTpyMeHTH JJis
aHaJI3y BEIMKHX MacHBiB (DiHAHCOBUX JAaHUX Ta BHSBIICHHS
TPEH/IIB 1 aHOMaJIH, sIKi MOXYTh BKa3yBaTW Ha ITOJAaTKOBI
abo (imaHcoBi pm3mKu. I[HTerpamis 3 iHmMMAMH Oi3Hec-
nporecaMy BinOyBaeThCs, KOJU MpOrpaMHe 3a0e3MeUeHHS
JI03BOJISIE THTErPYBATH MONATKOBUH MEHEIDKMEHT 3 HIIMMH
(YHKIISIMA KOMIIaHii, TAKUMH SIK OyXraaTepchKuil OOIIIK,
(hiHAHCOBE TUTAHYBAHHS Ta YIIPABIIHHS PH3UKAMHU.

OCHOBHI BHAM TPOTPAMHOTO  3a0e3MCYEHHS IS
IHTerparlii JIarHOCTUKK PU3HUKIB 1 MOJATKOBOTO IIaHYBaHHS
chimgyroui: ERP-cuctemu (Enterprise Resource Planning);
IHTErpoBaHi CHCTEMH YNPAaBJIiHHS IIANPHEMCTBOM, TaKi SIK

SAP, Oracle, Microsoft Dynamics, siki m03BOISIOTH
aBTOMaTH3yBaTH (DIHAHCOBE IUIAHYBaHHS, YIPaBJIiHHS
pU3MKaMH ~ Ta  IOJAaTKOBY  3BiTHicT.  [Iporpammue
3abesnevyeHHs i ympaBmiHHA — pmsumkamu  (Risk
Management  Software).  Hanpukmax, SAS  Risk
Management, MetricStream, SIK1 JIO3BOJISTIOTH
imeHTH(]IKyBaTH, OIIIHIOBATH Ta MIHIMI3yBaTH PH3HKH,

BKIIOYaroun monatkoBi. IlporpamHe 3abesmeueHHst s
niogaTkoBoro komiutaeucy (Tax Compliance Software). Taki
pimennst, sk Avalara, Thomson Reuters ONESOURCE,
NPU3HAYCHI JUTS YIPABIIIHHS MMOJATKOBUMH JICKJIapaIlisiMu,
3BITHICTIO Ta JOTPUMaHHSM 3aKOHOIaBcTBa. [Ipomec
IHTerpartii iarHOCTUKH PU3HUKIB 1 TOJATKOBOT'O TIAHYBAHHS,
a TaKO)K BU3HAYEHHS OCHOBHUX (DIHAHCOBHUX Ta IOJATKOBUX
pVBHKIB, 10 MOXYTh BIUIMHYTH Ha  JiSUTbHICTB
MAIpHEMCTBA HEOOXiTHO KOHTporoBaTH. Ilpym aHamizi Ta
OLIHIIl PH3WKIB, 3aco0iB I OIHKA WMOBIPHOCTI Ta
TIOTEHIIHOTO BIDIMBY PH3UKIB HA MiANPUEMCTBO HA OCHOBI
PE3yIIBTATIB TIaTHOCTHKH PU3HKIB PO3POOISETHCS CTpaTeris
TO/IATKOBOT'O TIJIaHYBaHHSI, sIKa BPaXOBYE BHSIBIICHI PU3HKH.
InTerpartis MPOrpamMHOTo 3a0e3neueHHs JUIst
ABTOMATH30BAHOTO aHAJI3y, IPOTHO3YBAHHA Ta YIPABIiHHS
pU3UKaMH Ta TOJATKOBUMH 3000B'SI3aHHSMH. TIOTpPEeOye
MOCTIHHOTO MOHITOPHHTY (DiHAHCOBHX TIOKAa3HUKIB Ta
MOZIATKOBHMX 3000B’s13aHb, KOPUT'YBAaHHS CTpaTerii 3aJIe’KHO
BiJl 3MiH 30BHIIIHBOTO ceperoBUIa ab0 3aKOHOJABCTBA.

ITinBuieHHs e(peKTUBHOCTI YIIPaBIIIHHS 3aBJISIKU
KOMIIJIGKCHOMY IJIXOZy, KOJM KOMIIaHIsI MOXe Kparie
KOHTPOJIIOBAaTH CBOi  (DIHAHCOBI PHM3MKM 1 IIOJATKOBI
3000B'13aHHSA,  MIHIMI3ylO4M  BUTpaTd Ta  paHHA

iIeHTAQIKALS TTOJATKOBUX PHU3HKIB JIO3BOJISIE YHUKHYTH
mrpadgiB 1 caHKIIH 3 OOKy IOJATKOBUX OpPTraHiB.
IHTerpoBanmii  MiAXiZ JO3BOJIAE CTBOPHUTH  (HiHAHCOBO
CTaOUIbHE IMIATPUEMCTBO, SIKE 3MOXKe €(PEKTHBHO pearyBaTu
Ha 3MiHA y BHYTPIITHHOMY 1 3OBHIIIHROMY CEpPEIOBHIIIL.
THTEerparis 1iarHOCTUKY PU3KKIB 1 TOTATKOBOTO IIaHyBaHHS

€ BXIMBOIO CKJIAJOBOIO  VIPaBIiHHSA  (DiHAHCOBOIO
CTIHKICTIO I IpUEMCTBA. dinaHcoBa CTIlKICTB
MIpUEMCTBA €  KOMIUIGKCHUM  TOKa3HMKOM,  SIKMH
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XapaKTepu3ye 3JaTHICTh KOMIIaHIi CBOEYAaCHO BHKOHYBATH
cBoi (hiHAHCOBI 3000B'SI3aHHS, MIATPUMYBAaTH CTAOUIbHY
ISUTBHICTh y JTOBIOCTPOKOBIH TepCHeKTHBI Ta e(eKTHBHO
pearyBaTH Ha 30BHIIIHI Ta BHYTpIIIHI BUKINKA. BoHa
3aJIeKUTh Bill pi3HUX (DAKTOPIB, SKI MOKHA KITacH(piKyBaTH
Ha BHYTPIIIHI Ta 30BHIIIHI.

BHyTpimHi pakropu (hiHaHCOBOI CTIHKOCTI

Hasenemo ¢QinancoBo-exoHOMIuHI (axropu. CTpyKTypa
KalliTany, sIK CITiBBIJHOIICHHS BJIACHUX 1 TIO3UKOBHUX KOIITIB.
[TignpuemcTBa 3 BUCOKMM PiBHEM BJIACHOTO KaIliTally MatoTh
Kpaiiy (iHaHCOBY CTiMKICTh, OCKUJIBKM MEHILIE 3aIeKaTh Bil

30BHINIHBOTO  (piHaHCyBaHHs.  [lmaTocnpoMoXHICTH 1
JMIKBIJHICTh - 1€ 3JaTHICTh IIJNPUEMCTBA CBOEYACHO
BUKOHYBaTH  CBOI ~ KOPOTKOCTPOKOBI  3000B’SI3aHHSI.

[Toka3HMKHM JTKBIAHOCTI (ITOTOYHA, IBUAKA Ta aOCOJIOTHA
JMKBIJHICTE) € BAKIMBAMH IHIUKaTOpaMu (DiHAHCOBOT
crifikocti. [IpuOyTKOBICTH - piBeHb PEHTAOEIHFHOCTI
MIINPUEMCTBA BU3HAYA€ HOro 3MAaTHICTH TI'EHEPYBaTH
JOCTaTHI o0cAT TpHOYTKYy sl TOKPUTTS BHUTpaT |
3a0e3neveHHs CTAaOUTFHOTO PO3BHUTKY. [ pOIIOBI MOTOKH
NMOBMHHI ~ OyTM  30anaHcoBaHI 32  oOmepaliifHOIo,
IHBECTHUINIHHOIO Ta (HIHAHCOBOK MisUTbHICTIO. HeratuBHumit
YHUCTUI TPOIIOBHH MOTIK MOXE CBIAYMTH MPO MPoOIeMu 3
(hIHAHCOBOIO CTIHKICTIO.

Bucokuii piBeHb N1€0ITOPCHKOI 3a00proBaHOCTI MOXKeE
CBIYMTH NPO MPOOJIEMH 3 TPOLIOBHMH ITOTOKAMH, a BEJTUKA
KPEIUTOpChKa 3a00proBaHICT — TIPO 3aNCKHICTH Bif
MO3MKOBUX KomTiB. IIIBUIKiCT 0OepTaHHSA MaTepialbHUX,
HeMaTepiallbHUX 1 (JiHAHCOBUX aKTHBIB, BUCOKAa OOOPOTHICTh
CBIMUMTE TPOo e(eKkTHBHE BUKOPUCTaHHSI PECYpCiB
mianpreMcTBa. BuCOkwi piBeHb MOCTIMHUX BHUTpPAT MOXKE
3HIDKYBaTH THYYKICTh IIIPUEMCTBA Ta HOTO 3/aTHICTh
ajanTyBaTMcs O 3MiH. Benuki Ta auBepcugikoBaHi
I IIPUEMCTBA 3a3BUYall MAlOTh OUIBLITY CTIHKICTh, OCKUIBKH
PHM3UKH PO3MOALIEHI MK PI3HUMH HAIPSIMaMH JisUIbHOCTI.

EdexruBHa  cTpykTypa  ympaBliHHS Ta  HasBHICTb
KBaTI(DIKOBAHOTO ~ MEPCOHALY  CHPUSIOTH  IMiJBUILECHHIO
¢inancoBoi  crilikocti. IligmpmemMcTBa 3 CHIIBHOIO

KOPTIOPATUBHOIO KYIBTYPOI0 MArOTh Kpally BHYTPIIIHIO
KOMYHIKAIif0O, II0 TIIO3UTHBHO BIUIMBAaE Ha (HiHAHCOBY
crabinpHicTh. ExoHOMIWHI QakTopu , 1e (QiHaHCOBa
CTIHKICTh MiANIPUEMCTBA 3HAYHOIO MIpOIO 3aJICKHUTHh BiJ
MaKpOEKOHOMIYHOi CHTyali, Takoi sk piseEs BBII,
H(IAIIS, BaJFOTHI KOJMBAHHA, MPOIEHTHI CTaBKU. Brcoka
KOHKYPEHIIis Ha pPUHKY MOJKE BIUTMBATH Ha PIiBEHB JIOXO/IB i
PEeHTa0EeNBHICTh HiIPHEMCTBA, II0 3HIDKYE HOTo (hiHAHCOBY
CTIiKiCTh. 3MiHM B TIOJaTKOBOMY 3aKOHOJABCTBI abo
301IBILEHHS TTO/JIATKOBUX CTABOK MOXYTh CYTTEBO BILTHHYTH
Ha () iHAHCOBHI CTaH IMiINPHEMCTBA. 3MIiHH B 3aKOHOJIABCTBI,
MOJNITHYHA HECTAOUTbHICTh 200 EKOHOMIYHI CaHKIIIT MOXKYTh
BIUIMHYTH Ha JISUTGHICTB IMiPHEMCTBA Ta Horo QiHaHCcOBY
crilikicth. CTaOUTHHICTH MPABOBOi CUCTEMH, PIBEHb 3aXHCTY
IpaB BJIACHOCTI Ta IPO3OPICTh CYJOBOI CHUCTEMH MalOTh
BIUIMB Ha IHBECTHLIMHY NpHBaOIMBICTH Ta (iHAHCOBY
crifikicts. CorianeHi ¢axkTopu - 3MiHH B jAeMorpadidsiit
cTpykTypi. Jlemorpadidni 3MiHM TakOK MOXKYTh BIUIMBATH
Ha PHUHOK TIpaili, KyIMiBeIbHY CIPOMOXKHICTh HACEJICHHS Ta
CIIOKHBYI TIepeBar. 3MiHA B CyCHUTBHHUX IIIHHOCTSX, TTOTTUTI
Ha TIEBHI BHUAM MPOAYKIIii a00 MOCIYT BiZOOPaYKArOTHCS Ha
(hinaHCOBIH cTabimpHOCTI mianpuemctra. [linnpreMcTBa, sSKi
HE BKJIQJAIOTh KOIITH B IHHOBAI[i Ta OHOBJCHHS

BUPOOHHMIITBA, MOXKYTh BTPAaTUTH KOHKYPEHTOCIIPOMOXKHICTB
1, SIK HACTIOK, (DIHAHCOBY CTIHMKICTB.

[ammi dakTopu (iHAHCOBOI CTIMKOCTI, Taki AK IMIIK Ta
bivhi (0):%:1 perryTaris CTIPHSIOTH T IBUIIICHHIO
KPEIUTOCIIPOMOXKHOCTI ~ TIANPHEMCTBA,  JIOCTYITy 1O
JETIEBIINX KPEAUTHUX PECYpPCiB Ta YKIAIaHHIO BHTITHUX
KOHTPAKTiB, HASIBHOCTI HANIfHMX MJUIOBHX TApPTHEPIB 1
CTaOUTPHUX TIOCTAYaJbHUKIB, IO JO3BOJIE ITiJIPUEMCTBY
YHUKHYTH I1epe0oiB y mocTadaHHi MaTepiaiiB 1 MPOAYKIii, a
1Ie 3MEHIITye pu3uKH (iHaHCOBOT HecTaOLIbHOCTI. HasiBHICT
PI3HOMaHITHUX (DIHAHCOBHMX PH3UKIB, TAKHX SIK BaTIOTHHH,
KPEUTHHUH, PU3UK JIIKBIJHOCTI TOIIO, 3HAYHO BIUTMBAIOTH HA
dimancoBy  criiikicTh  miampuemcTBa. IX  mpaBHIBHE
YIOpaBIiHHS € KPUTHYHO BAKIIMBUM JUIS 3a0e3MeUeHHs
cTabLIFHOT pOOOTH KOMIIaHii.

HiarHocTika (hiHAHCOBHUX PH3HKIB 1 KPU30BOTO CTaHY
NIPH TTOJATKOBOMY IUIAHYBaHHI € BOKJIMBHM IHCTPYMEHTOM
VOpaBIiHHA U MATPAMKHA (iHAHCOBOI CTaOUIBHOCTI
MAIpHEMCTBA. ICHYe KibKa METOIIB [UI pO3B’sI3aHHSA i€l
3amadi, sIKi MOXYThb 3aCTOCOBYBaTHCb OKpeMo abo B
KOMOiHarii 71 OUIbI ruOoKoro anamsy. Ilepiia rpyma -
Merou (iHaHcoBoro ananizy. Cepen HHX, Koe]illieHTHHUI
aHaym3 mnepeabadae  OLIHKY TaKWX MOKA3HMKIB, SIK
JIKBIJHICT,  PEHTAOCNIBHICTh,  (DiHAHCOBA  CTIHKICTH,
IUIATOCTIPOMOXKHICTh. KoedilieHT JiKBiTHOCTI (TIOTOYHA,
IBHKA, a0COJIOTHA), peHTabeNbHOCTI (peHTaOeIbHICTh
AKTWBIB, BJACHOTO KamiTaldy) Ta (iHAHCOBOi CTIMKOCTI
(CTIiBBITHOIIICHHS TTO3MKOBUX 1 BJIACHUX KOINTIB). AHAII3
(biHAHCOBHX TIOTOKIB BIiJTBOPIOE aHAJi3 PYXY TPOIIOBHX
KOIITIB 32 OIepamiiiHoOr, IHBECTUIIHHOI Ta (DIHAHCOBOIO
MSUTBHICTIO  JUIsI  BU3HAUCHHS MOXKJIMBHX —IpoOiieM 3
mkBigHicTio.  Anamiz  TeHugeHuii  (Trend — Analysis)
CTBOPIOETHCS 13 JIOCIIKEHHS] TMHAMIKU 3MiH ()iHAHCOBUX
NOKAa3HHWKIB MPOTSATOM IMEBHOTO MNepiogy [Uisl BHSBIICHHS
HEraTMBHUX  TEHJICHINH. Mouneni MPOTHO3YBAHHS
(iHAHCOBHMX PHM3WKIB Ta KPH30BOIO CTaHy IIpe/ICTaBJIeHi
Mogemnio AnbrMana (Z-SCOre), sika BUKOPUCTOBYETBCS ISt
MIPOTHO3YBaHHA WMOBIPHOCTI OaHKPYTCTBA IiIPHEMCTBA.
BpaxoBye Taki TIOKa3HHKH, SIK pOOOYMI  KarliTal,
HEpO3NOAUTCHHI TPHOYTOK, MPUOYTOK 10 CIUIATH TOJATKIB,
PUHKOBA BapTICTh KalliTAly Ta 3arallbHa CyMa aKTHUBIB.
Mopgens Jlica - 1ie MomuikoBaHa MOJETb POTHO3YBaHHS
OaHKpYTCTBa, sSIKa BpaxOBye Taiy3eBy crHenudiky
mianpuemctBa. Mogaens Tadduiepa 3aCTOCOBYETHCS IS
MPOTHO3YBaHHA (PIHAHCOBUX TPYAHOIIIB MiANPUEMCTB Y
MIPOMHCIIOBOMY CEKTOpi. BpaxoBye peHTabebHICTh aKTUBIB,
Koe(IliEHT TOKPUTTS TPOIEHTHUX BUILIAT, JiKBiTHICTb,
O0OpOTHICTh  aKTHWBiB. MeToau CIIEHApHOTO aHaNIZy
BiTOOpaXkaroTh aHami3 4yriamBocTi (Sensitivity Analysis),
SKAA  JIOCTIDKYE, SIK 3MiHa KJFOYOBHX IapaMeTpiB
(HampyIKIIa, CTAaBKH MOAATKY, 0OCATY MPOAAXKIB) BIUIMHE HA
¢iHaHCOBI pe3ynbTaTH MiANpHEMCTBA. CTpec-TecTyBaHHS
(Stress Testing): MozemOBaHHS EKCTpEeMaJbHUX CLECHAIIB,
TaKMX SK pi3Ke MiJABUIICHHS IOJATKOBUX CTAaBOK a0o
BBEJICHHS HOBMX [MOJATKIiB, IUIS OLIHKK IX BIUIMBY Ha
¢imaHcoBHiI cTaH miaUpHeMCTBAa. AHAN3  CIEHapiiB
(Scenario  Analysis) — 1e po3pobka pi3HHX cIEHapiiB
PO3BUTKY TIOMAiH 1 OIliHKA iX BIUIMBY Ha IiIIPHEMCTBO,
BKJTIOYAIOYHM CIIEHapii 3 pIi3HUM pIiBHEM IIOJAaTKOBUX
3000B’sI3aHb. Metomn ornrTUMizarii MOITATKOBOTO
IUIAHYBaHHSI CKJIQJIA€ThCS 3 METO/AY II0JaTKOBOTO ayAUTy
IOJI0 PErysipHO TMEPEBIPKU BiIMOBITHOCTI TOJATKOBUX

Bicurxk HTY «XTI1I» (EKOHOMIYHI HAYKH)
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Bicuuk HTY «XIII» ExoHOMIYHI HAYKH
3000B's13aHb ~ MIANMPUEMCTBA YWHHOMY  3aKOHOJABCTBY, O(MIIOPHUX KOMIIAHIM, XOJIMHTOBUX CTPYKTYp  JJIs
BUSIBJICHHS ~ TOJATKOBMX  PU3MKIB, TMOB'I3aHMX 13  MiHIMI3aIlii IOATKOBUX 3000B's3aHb.

HEOTPIMAaHHSIM 3aKOHO/IABCTBA, 1 KOPUTYBAHHS MOAATKOBOT BucnoBkn. Omnrumizamis  MOJATKOBMX  IUIATEXKIB

NOJIITUKA. MeTox yNpaBliHHS IOAATKOBUMH PH3UKAMHU
nepen0adae OLIHKY HMOBIPHOCTI Ta MOMJIMBHX HACIIIKIB
TIOJATKOBHUX PHU3HUKIB, pO3poOKy IUIaHIB il T MiHiMi3amil
OUX puU3UKiB. Meroq TOAATKOBOI  omTHMMizamii i3
BUKOPHCTaHHSM TOAATKOBUX IIJIBI, 3HIDKOK, MOJATKOBHX
KaHiKyJl Ui 3MEHIICHHS IIOJIATKOBOTO HAaBaHTaXKEHHSI.
MeToqu  KOMIUIEKCHOI ~ OIIHKM — MOJATKOBHX — PH3UKIB
npencrasisie Meron SWOT-aHanisy, sIK OIHKAa CHJIBHUX 1
clabKKUX CTOpiH, MOXJIMBOCTEH 1 3arpo3, MOB'AI3aHHUX i3
TIO/IATKOBMM CEPEIOBUIIEM MiJNPUEMCTBA. MeTos aHami3y
(iHaHCOBUX KOEQILIEHTIB, SKUH 3aCTOCOBYETHCS IS
KOMIUTEKCHOI OLIHKH (DiHAHCOBOI CTIMKOCTI MiANpHEMCTBA
Ta BUSBIICHHS NOJATKOBUX PU3MKIB. baratokpurepianpHuii
aHaji3 - BpaxyBaHHSI pI3HAX TMOKa3HUKIB  PU3HKY
(AMOBIpHICTD,  HACHIOKW, IMBHAKICTH  peakmil) mid
BU3HAYCHHSA HAWOUIBII KPUTHYHMX IOAATKOBHX DPHU3HKIB.
MeTomu CTPYKTYpHOTO TIOJATKOBOTO IUIAHYBAaHHS, a came
BUKOPHCTAHHS ~ XOJJIMHIOBUX  CTPYKTYp:  ONTHMI3allis
MOJIATKOBMX 3000B'i3aHb 4Yepe3 PO3MOAUT JIOXOAIB MIDK
JMOYIPHIMA ~ KOMIAHISMH B PI3HHUX  FOPHUCAUKINISX.
TpancdepTHe I[IHOYTBOPEHHS 13 BCTAHOBJICHHSIM IliH Ha
TOBapHM Ta MOCIYI'M MDK IOB'SI3aHUMH CTOPOHAMH TaKUM
YUHOM, INOO 3HM3UTH 3aralbHUI pIBEHb OIOJATKYBaHHS.
ABTOMATH30BaHI CHCTEMH [IarHOCTHKH Ta IUIaHYyBaHHS i3
BUKOPHCTAHH;IM CTIeTIiali30BaHOTO MIPOTrPaMHOTO
3a0e3neyeHHsT s (HiHAHCOBOTO aHaNi3y Ta MOJATKOBOTO
wianyBaHHsa (Hampukiman, SAP, 1C). Apromarus3oBaHi
CHCTEMH MOHITOPHHTY TIOJAaTKOBUX 3MIH 1 aHamizy ix
BILUTMBY Ha Oi3Hec-mporiecy mianpuemctsa. Koxker 3 MeTomiB
Mae CBOI IepeBark Ta HeAOJMIKU 1 MOXKE BUKOPUCTOBYBATHChH
3aJIEXKHO Bi crieluiky MiAPUEMCTBA, TaTy3l Ta PUHKOBUX
ymoB. Jlns edexTtuBHOro ympaBiiHHS  (DiHAHCOBHMHU
pHM3UKaMH Ta KPHU30BHM CTaHOM JIOIJIGHO 3aCTOCOBYBATH
KOMIUIEKCHMM IIAXiJ, SKHAKA BKIIOYA€E KIiJbKa METO/IIB
JIarHOCTHKM Ta TIOJATKOBOTO IUIaHyBaHHSA. Hasememo
OCHOBHI 1HCTPYMEHTH MiHiMi3amil IOJATKOBUX PH3HKIB:
TIO/IaTKOBUH  ayjuT, BIPOBADKEHHS  II0/IaTKOBOTO
KOMIUTA€HCY,  CTPYKTypyBaHHS  Oi3Hecy, oONTHMIi3amis
TIO/IATKOBHX IUIATEXKIB, 3aCTOCYBAaHHS IMOJATKOBHX YTO[.
INomaTkoBHiA ayuT 30CcepeKEHHI Ha PEryJsIpHii MepeBipI
(hiHAaHCOBHUX 3BITIB Ha MPEAMET BiIMOBIIHOCTI TOJATKOBOMY
3aKOHOJ]ABCTBY. BIpoBa/PKeHHsS KOMILIAGHCY Mae Ha yBasi
MIPOTICAYpH, sIKi 3a0e3MeuyroTh BiMOBIIHICTh iSUTBHOCTI
MIIPUEMCTBA BHMOTaM  TOJIATKOBOTO  3aKOHO/IABCTBA.
CtpykTypyBaHHS ~ 0i3HeCy  JIO3BOJISIE  BHKOPHUCTAHHS

3aIpOBaHKy€e BUKOPHUCTAHHS TIUIBT, 3HIDKOK Ta MOJATKOBUX
KaHIKyql U1 3MCHIIEHHS IIOJATKOBOTO HABAHTAKCHHS.
3acTocyBaHHS TIOATKOBHX YTOX: BHKopHCTaHHA yroz mpo
YHUKHEHHS MOJBIITHOTO OIONATKyBaHHA MDK KpaiHaMIL
3araioM, HayKOBi JOCHIDKEHHS y Il cepi Oa3yroTbes Ha
aHaJI31 BIUIMBY TOJATKOBHMX PH3UKIB Ha (hIHAHCOBHII CTaH
MAIPUEMCTB Ta PO3pOoOIl METOAWMK 1 CTpaTerid s ix
MiHiMizamii.  OnruMizamis — MOJATKOBUX — 3000B’s3aHb
JIOTIOMAarae 3HU3UTH BHUTPATH KOMIIaHIi Ta MiIBHUINUTU il
(iHaHCOBY e(eKTHBHICTb, aje MOTpedye JeTaJbHOro
IUIAHYBAHHS 1 IOTPUMAaHHS BCIX 3aKOHOJABYMX BHMOT.

Crnucoxk JiTepatypu

1. Hoodamxosguii kodexkc Ypainu 6i0 02.12.10 p. Ne 2755-VI [EnextpoHHuMiA
pecypc] — http://zakon.rada.gov.ua/laws/show /2755-17.

2. [looamwose koncymomyeannsi: Hapd. 1ocid. / ®.I1. Traark — TepHOMib:
Bektop, 2015.-252 c.

3. Ocnosu ONOOAMKYGAHHSL: HaBY. mocio/.
0.}0.Cunopornu - TepHoriis : THEY, 2012. - 234c.

4. Exonomiunuti ananiz: HaByanpHuil nocibuuk / ©.0. Byruneus. —
XKuromup, 2003. — 680 c.

5. Ilodamkose nIaHy6aHH Ma OCHOBU NOOAMKOBOI onmumizayii  :
naguamsnuil nocionux / S1. B. Camycesid, A. B. Bucounna. — Cymu :
Cymcbkuit eprxaBHuif yHiBepeuret, 2021. — 344 c.

6. Laffer Arthur B. The Laffer curve: Past, Present, and Future [ Enexrporamii
pecypce] / Arthur B. Laffer // The Heritage Foundation. —2004. — No. 1765.
—18p.

7. TlonmarkoBe riaHyBaHHS sIK cepa ropuauyuHoi pakTiky / O. CTenaHiok /
Ceim inarcie—2015.—Bum. 1.—C. 71 -78.

8. Ilpobnemu nodamxosoeo pezymosants I NAAHYBAHHS NOOAMKOBUX
naameicig: nayk. eudannsi / FO.B. Isanos. — X.: XHEY, 2006. —240 c.

A.LKpucosarui,

References (transliterated)

1. Podatkovyi kodeks Ukrainy vid 02.12.10 r: Ne 2755-VI [Elektronnyi resurs]
— http://zakon.rada.gov.ua/laws/show /2755-17.

2. Podatkove konsultuvannia: navch. posib. [Tax consulting]/ EP. Tkachyk —
Ternopil: Vektor, 2015. —252 p.

3. Osnovy opodatkuvannia: navch. Posib [Basics of taxation]/.
A.LKrysovatyi, O.Iu.Sydorovych - Ternopil : TNEU, 2012. —234 p.

4. Ekonomichnyi analiz: navchalnyi posibnyk [Economic analysis: study
guide] / EF. Butynets. — Zhytomyr, 2003. — 680 p .

5. Podatkove planuvannia ta osnovy podatkovoi optymizatsii : navchalnyi
posibnyk [Tax planning and the basics of tax optimization: a study guide]/
Ya. V. Samusevych, A. V. Vysochyna. — Sumy : Sumskyi derzhavnyi
universytet, 2021. —344 p.

6. Laffer Arthur B. The Laffer curve: Past, Present, and Future [ Enexrponmmit
pecypce] / Arthur B. Laffer // The Heritage Foundation. —2004. — No. 1765.
—18p.

7. Podatkove planuvannia yak sfera yurydychnoi praktyky [Tax planning as a
field of legal practice]/ O. Stepaniuk / Svit finansiv [ The world of finance].—
2015. —issue 1. —pp. 71 -78.

8. Problemy podatkovoho rehuliuvannia i planuvannia  podatkovykh
platezhiv: nauk. vydannia [Problems of tax regulation and planning of tax
payments: science. edition]/ Yu.B. Ivanov. — Kharkiv: KhNEU, 2006. —
240 p.

Haoivwna (received) 16.08.2024

Bioomocmi npo asmopis / About the Authors

HOp’cea Ipuna Anamoniiesna (Yuryeva Irina) — xaHmuaT €KOHOMIYHWX HAyK, JOLCHT, HallioHAIBHWI TEXHIYHMIA
YHIBEpcHUTET «XapKiBCHKUH TONITEXHIYHUH 1HCTUTYT», NOLEHT Kadenapu oOmiky i ¢inanciB; m. XapkiB, Ykpaina; ORCID:
https://orcid.org/:0000-0002-8159-7763; Iryna.Yurieva@khpi.edu.ua

Illesuenxo Poman Onexcandposuu (Shevchenko Roman) — xaHmuuar TeXHIYHUMX HayK, HalioHanbHWI TEXHIYHUIA
yHIBEpCHTET «XapKiBCBKUH MOJNITEXHIYHHUI IHCTHTYT», acmipanT; M. Xapki, Ykpaina; ORCID: https://orcid.org/0009-0002-

2215-7204; roman.o.shevchenko@emmb.khpi.edu.ua

112

No 42024

ISSN 2519-4461 (print)


http://zakon.rada.gov.ua/laws/show%20/2755-17
http://zakon.rada.gov.ua/laws/show%20/2755-17
https://orcid.org/:0000-0002-8159-7763
mailto:Іryna.Yurieva@khpi.edu.ua
https://orcid.org/0009-0002-2215-7204
https://orcid.org/0009-0002-2215-7204

No 42024 ISSN 2519-4461 (print)

UDC 332.7:658.15 doi: 10.20998/2519-4461.2024.4.113

R. MASHCHENKO, T. POLIAKOVA
MANAGING ENTREPRENEURIAL RISKS OF INVESTMENT PROJECTS IN THE REAL ESTATE
MARKET

The article substantiates the need for business risk management of investment projects in the real estate market at the current stage. The place of
entrepreneurial risks in an investment project is studied. The types of risks that appear in an investment project are systematized. An algorithm for
managing business risks of investment projects is proposed. It includes the analysis of potential risks, determination of the probability of occurrence
and impact of each risk on the project, development of strategies for avoiding, mitigating, transferring, and accepting risk, systematic monitoring of
risks throughout the project, which will allow timely detection of new risks and taking measures to eliminate them. It is substantiated that the
management of business risks in investment projects involves a systematic, comprehensive, and transparent approach to the identification, assessment,
and management of risks in order to achieve successful results.
Keywords: business risk, investment project, real estate market, strategy, management.

P. MAIIIEHKO, T. I10JIAKOBA
YHPABJIIHHSA NIANNPUEMHUINBKNIMU PU3UKAMU IHBECTUINIMHUX ITPOEKTIB PUHKY
HEPYXOMOCTI

V craTTi 06IpyHTOBaHO HEOOXIMHICTh YIPABIIHHS MiANPUEMHULIBKIME PU3UKAMH iIHBECTULITHIX MPOEKTIB PHHKY HEPYXOMOCTI Ha Cy4aCHOMY €Tali.
JlocnipkeHo Micie MiANPUEMHHIBKUX PU3UKIB y iHBECTULIHHOMY poekTi. CHCTEMAaTH30BaHO BHIM PH3HKIB, SIKi MPOSBIAIOTHCS B IHBECTHLIIITHOMY
IIPOEKTI. 3alpONIOHOBAHO ANTOPUTM YIPABIIHHS IIiNPUEMHUIBKIMH DPH3MKaMH iHBECTHI[IHHHMX IIPOEKTIB, KM BKIIOYAE aHANi3 MOTEHIIHHHX
PH3HKIB, BU3HAYCHHS HMOBIPHOCTI BUHHKHEHHS 1 BIUTMBY KOXKHOTO PH3UKY Ha MPOEKT, pPO3po0Ka CTpaTeriii YHHKHEHHs, TOM SIKILICHHS, TTepeiadi Ta
HPHITHATTS PU3UKY, CUCTEMATHYHUII MOHITOPUHI PH3HUKIB IPOTAIOM YCHOIO IPOEKTY, IO JO3BOJIHTH CBOEYACHO BHSBMTH HOBI PU3HKH Ta BXKHTH
3aXOiB OO iX ycyHeHHsA. OOIpyHTOBaHO, IO YIPaBIiHHS iANPHEMHUIBKAMU PH3UKAMH B IHBECTULIHHUX MIPOEKTaxX Nependadac CHCTeMaTH IHHH,

KOMIUIEKCHUI 1 IPO30PHiA MiAXiJ A0 imeHTHdiKallii, OLIHKK Ta YIPABIiHHSI PU3HKAMH IS JOCATHEHHS YCIIIIHUX Pe3yJIbTaTiB.
Ku11040Bi ci10Ba: miAnpreEMHUALBKANA PH3UK, IHBECTHLIIHHUI POEKT, PUHOK HEPYXOMOCTI, CTpaTerisl, YIpaBIIiHHS.

INTRODUCTION. The rapid development of
economic processes in the modern world requires
constant updating of approaches to the management of
enterprises in various economic sectors. It is important to
study current trends in the modern economy in order to
identify risks and develop practical recommendations for
improving management systems.

The real estate market plays an important role in the
economy of Ukraine and has a significant impact on other
industries. However, socio-economic instability can
negatively affect the development of construction
projects. In such periods, the risk of construction industry
investment projects increases, and business risk
management becomes a particularly urgent task.

The modern strategy of business risk management
involves the creation of enterprises where activity,
development and individual business processes can be
considered as a set of different projects aimed at
achieving strategic goals. In the conditions of high
competition in the industry, the formation of project risk
management mechanisms is important at the initial stages
and requires the creation of a technological and
information base. The analysis of theoretical foundations
and practice shows that construction enterprises often face
project risks, so it is necessary to develop theoretical
foundations and provide practical recommendations for
effective risk management in these enterprises.

The issue of business risk management of investment
projects was considered in the works of A. Alnur, I.
Buzka, O. Feyer, K. Kramarenko, and O. Dubrova.

The purpose of the article is to systematize the types
of entrepreneurial risks of investment projects and to
develop an algorithm for managing entrepreneurial risks
of investment projects in the real estate market.

Presentation of basic material. Today, minimizing

risks and increasing the resilience of enterprises is more
important than ever. Previously, the state bore most of the
risks of enterprises and had a significant influence on
effective management. However, with the development of
the market economy, the situation has changed, and
enterprises now have to act independently in risky
conditions.

Most modern enterprises operate on the basis of
project management principles. This concept involves
creating project-oriented enterprises, where development
and individual business processes are represented as a set
of various projects aimed at achieving strategic goals.
Increasing competition in the market requires the
establishment of technological and informational bases
for managing project risks. Place of risks in the
investment project (figure 1).

In any investment project, understanding and
managing risk are critical components of success. Risks
can come from different sources and affect different
aspects of the project. Below are a few key areas where
risks typically manifest themselves in an investment
project:

There are market risks related to changes in market
conditions, such as fluctuations in demand, supply, prices
or competition. They affect investment returns and
include factors such as economic cycles, technological
advances and regulatory changes.

Financial risks involve the possibility of losses due to
factors such as interest rate fluctuations, currency
fluctuations, liquidity constraints or an inadequate capital
structure. Strategies, such as hedging, diversification or
optimization of capital allocation, are often used to
manage financial risks.

Operational risks arise from internal processes,
systems, or human errors within an organization. These
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Figure 1 - Place of risks in the investment project

include issues such as project failures, supply chain
disruptions, labor disputes, regulatory violations, or
technological failures. To effectively manage operational
risk, focus is on improving processes, implementing
controls, and developing a culture of accountability.

Legal and regulatory risks arise from non-compliance
with laws, regulations or contractual obligations. These
risks could result in fines, lawsuits, reputational damage
or project delays. Legal and regulatory risk management
involves informing about relevant laws and regulations,
obtaining necessary permits and approvals, and
implementing compliance measures.

Environmental risks include factors, such as pollution,
resource depletion or climate change, while social risks
cover issues, such as community opposition, labor
practices or human rights abuses. Addressing
environmental and social risks may include conducting
impact assessments, implementing sustainable practices,
or engaging stakeholders.

Reputational risks arise from negative publicity,
public perception or stakeholder dissatisfaction. A
tarnished reputation can damage relationships with
customers, investors, regulators and other stakeholders,
affecting the long-term viability of the project. Managing
reputational risk requires active communication,
transparency and ethical behavior.

Technology risks can lead to project delays, cost
overruns, or performance issues. Mitigating technological
risks involves staying abreast of technological advances,

conducting thorough testing, and implementing robust
cybersecurity measures.

Thus, risk is a necessary element of economic life, and
understanding its essence is key to effectively managing
enterprises in the conditions of a modern market
economy.

The rapid development of economic processes in the
modern world requires constant updating of scientific and
methodological approaches to enterprise management in
various sectors of the economy. Researching current
trends in the market environment and identifying risks
become key tasks for enterprises. Particularly relevant is
the management of project risks in the construction
industry, which is of great importance for the country's
economic development.

The modern concept of project management involves
creating project-oriented enterprises, where activities are
represented as a set of various projects aimed at achieving
strategic goals. Due to the high level of competition in the
construction industry, there is a need to create
technological and informational bases for managing
project risks, which is important to consider when
forming enterprise strategies.

Analysis shows that construction companies lack
sufficient protection from project risks, which requires the
development of theoretical foundations and the provision
of practical recommendations for effective risk
management in project-oriented enterprises.

The influence of uncertainty on the consequences of
entrepreneurial risks (figure 2).
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Figure 2 - The influence of uncertainty on the consequences of entrepreneurial risks
(compiled by the author based on [1]).

Uncertainty, which affects the results of
entrepreneurial activity, plays a significant role in shaping
the consequences of entrepreneurial risks.

Uncertainty inherently affects decision-making
processes. Entrepreneurs often face ambiguous or
incomplete information when making strategic decisions,
such as entering new markets, developing products, or
allocating resources. The level of uncertainty can affect
the expected trade-off between risk and reward and the
willingness of entrepreneurs to act.

Uncertainty can increase or decrease the perceived
level of risk associated with entrepreneurial activity. High
levels of uncertainty can lead to greater perceived risk,
potentially discouraging entrepreneurs from pursuing
opportunities. Conversely, some entrepreneurs thrive in
an uncertain environment, seeing uncertainty as an
opportunity for innovation and disruption.

Uncertainty also affects how entrepreneurs allocate
resources in their enterprises. Effective management of
uncertainty requires strategic allocation of limited
resources. Investments in market research, technology
development, or the hiring of skilled workers may be
prioritized to mitigate uncertainties related to market
demand, technological feasibility, or competitive
dynamics.

Uncertainty influences market dynamics, affecting the
competitive landscape and industry structure. You must
anticipate how uncertainty may shape market trends,
consumer behavior, and the regulatory environment to
position your business for success.

In modern conditions, significant changes are taking
place in the investment strategy of enterprises. The
situation is accompanied by dynamic changes in the
structure of sources of financing investment projects and
methods of their evaluation. Particularly important is risk

management of investment projects in enterprises in the
conditions of a war situation in Ukraine.

Today, traditional management approaches to
investment project evaluation do not always meet the
requirements of stakeholders, such as enterprise owners,
investors, and customers. Therefore, the development of
an organizational and economic mechanism for managing
investment project risks at the enterprise level becomes
important. Research in this direction is extremely relevant
and should be based on objective problem identification,
particularly at the microeconomic level, and requires
theoretical substantiation.

Entrepreneurial risk  management in  the
implementation of investment projects is a critical
element in ensuring the success and efficiency of
investment initiatives. Entrepreneurial risks encompass a
wide range of hazards that may arise during the
implementation of investment projects and affect their
outcomes.

The place of entrepreneurial risks in an investment
project (figure 3).

Let's consider key aspects of entrepreneurial risk
management in the context of investment projects. It is
important to conduct a thorough analysis of potential risks
that may arise at various stages of project implementation,
as well as to determine and categorize risks (financial,
technical, market, legal, etc.).

It is necessary to determine the probability and impact
of each risk on the project and consider the interaction of
different risk factors and their possible consequences.
Developing strategies for each identified risk, including
strategies for avoidance, mitigation, transfer, and
acceptance of risk, entails creating an action plan for each
risk management strategy.

Management of business risks of the investment
project (figure 4).
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Figure 4 - Management of business risks of the investment project (compiled by the author based on [2, 3].
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Systematic monitoring of risks throughout the project
will allow for timely identification of new risks and
implementation of measures to address them. It is
important to use insurance to reduce the financial
consequences of some risks and employ financial
instruments to manage financial risks. Effective
communication with all stakeholders about risks and risk
management measures is also vital. Engaging leadership,
investors, and other project participants in the risk
management process is essential. After completing the
project, it is necessary to analyze the results of
investments and the effectiveness of risk management
measures. Implementing corrections and improvements in
future investment initiatives (are of great importance as
well).

The overall approach to managing entrepreneurial
risks in investment projects involves a systematic,
comprehensive, and transparent approach to risk
identification, assessment, and management to achieve
successful outcomes. Analyzing investment projects in
conditions of risk and uncertainty is necessary not only to
obtain additional information before making a decision on
the feasibility of project implementation but also to
anticipate specific organizational, technical, financial,
legal, and other measures taken by project participants for

managing project risks. This includes measures, such as
insurance, reservation, adaptation, etc.

Conclusions. The proposed algorithm for managing
business risk of investment projects in the real estate
market, which includes the analysis of potential risks,
determination of the probability of occurrence and impact
of each risk on the project, development of strategies for
avoiding, mitigating, transferring and accepting risk,
systematic monitoring of risks throughout the project, will
allow timely detection of new risks and taking measures
to eliminate them.
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