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THE TRANSACTION COSTS CLASSIFICATION
IN THE RURAL ECONOMY SECTOR

Summary. This article shows the link between the transaction costs, the institutes and the institutions and on its
basis creates the classification of the transaction costs according to the institutional approach, taking into account
the correlation between the transaction costs composition and structure and the size of the agricultural enterprise.
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tatement of the problem. The transaction costs
and their classification are one of the insuffi-
ciently studied objects in the economic science, in
particular in its rural sector. The unresolved issues
include the following ones: what the transaction costs
are; why they are associated with institutes, institu-
tions and institutional environment; what the clas-
sification of transaction costs according to the insti-
tutional approach should look like. It was the search
for answers to these issues that led to this study, the
results of which are summarized in this article.
Analysis of research papers on this subject shows
that the transaction costs are first mentioned in the
context of the institutionalism concept introduced into
the scientific discourse by W. Hamilton, who defined
it as a common way of thinking or action, reflected
in the habits of groups or the whole nation [1, p. 31].
The institutional theory in the economic science was
creatively developed by R. Coase [2], D. North [3],
J. Hodgson [4]. Undoubtedly, this approach was also
developed regarding the economic science on the whole
and the rural sector in particular. This is evidenced
by the studies of such authors as O. Shpykuliak and
L. Kurylo [5], V. Zinovchuk [6], O. Vlasenko [7], L. De-
mydenko[8], S. Tymofiiv [9], as well as the studies
of M. Dubinin [10], V. Zhuk [11], P. Haidutskyi[12],
0. Borovych [14], A. Hrechko[15], O. Palchuk [16],
V. Yatsyna [17], R. Tiekmienzhy, O. Sokil [18] etc.
concerning the transaction costs classification.

8

The aim of the article is to investigate the essence
of the transaction costs and their association with
the institutes and institutions united in the so-called
institutional environment; to offer a classification of
the transaction costs using an institutional approach,
having concurrently determined the correlation be-
tween the transaction costs composition and structure
and the size of the agricultural enterprise.

Narration of the main material. The link between
the transaction costs and the institutionalism catego-
ries is explained by the fact that it is in this theory that
they are first mentioned as the result of the interaction
between the market agents aimed at implementing the
agreements and accompanied by mutual arrangements
and organizational costs. These are the costs associ-
ated with the evaluation of goods and services and
the terms of exchange, the contracts and agreements
efficiency, the participants’ ideological beliefs about
the environment and the compliance with the playing
field. After all, the latter is an important part of the
institutional theory, and according to D. North, it is
“... the created by people restrictions that direct human
interaction in a certain way ...” and contribute to a
certain relationship between individuals [3].

The total of the institutes and institutions form
an institutional environment, the development level
of which largely affects the economy efficiency, since
the favorable or unfavorable conditions for econom-
ic activity are created within this environment. The



// International scientific journal «Internauka».
Series: «<Economic sciences» // N2 9 (17), 2018

// Economics and enterprise management //

favorable conditions will appear if the institutions
accept the transparent and accountable playing field.
The unfavorable conditions are created when there is
no transparency, which hinders the economy devel-
opment through various tools: bureaucracy, inade-
quate property rights protection, monopolization of
the economy, oligarchy and corruption. In both cases,
the playing field is enforced through the institutional
environment subjects, in particular lawyers and bank-
ers, accountants and consultants, political figures and
analysts etc. Their actions are aimed at regulating the
institutional environment objects, one of which is the
transaction costs.

They are defined as the process of ownership or
powers’ part transfer from one subject to another,
which is accompanied by certain costs incurred by the
subjects of property rights [16] and is associated with
the search for consumers, suppliers, new business
partners, as well as with the subsequent contractual
activity between the market participants, the pro-
tection of property rights, the control over the com-
pliance with the contracts and the coercion to their
undertaking [18]. Some authors resort to attempts of
generalizing these costs in certain forms [19], others
consider these forms to be the classes and types [13].
For the most part, they are classified according to
different features, thus deepening the essence of the
object. Having examined certain classifications, we will
determine their main directions and characteristics,
which are reflected in Table 1.

The table 1 shows that the scientific literature de-
fines the purposes of managing the transaction costs
as their main classification criterion. The authors
elaborate these purposes in different aspects: provid-
ing the necessary information for users, accounting,
according to the place where the costs incur as well as
to the scope of activities, including the agricultural
industry.

The second aspect in the classification of the trans-
action costs is based directly on the institutional ap-
proach, according to which these costs are divided into
the transformation and transaction ones [3; 11; 12].
The former are the usual costs for processing the raw
material into the released product, associated with the
physical impact on the object, that is, the costs associ-
ated with the transformational function. The latter are,
basically, the costs for business support that heavily
depend on the institutional environment. The authors
of this classification consider the transaction costs to
be an object of the institutional environment, which
includes the costs for the following purposes: organi-
zational and legal business support; gathering of the
vital for business information; agreement conclusion

and control over their implementation; lobbying one’s
own interests through professional associations and
organizations; establishing and maintaining contact
with the influential figures; costs complying with the
public trust institutions, as well as with the social and
environmental demands[11; 12].

However, according to the data given in the table
1, it is the transaction costs management purposes
classification rather than the institutional one that
prevails in the scientific researches. That being said,
the institutional approach to the transaction costs
classification is not taken into account altogether.
This applies to the classification of R. Tiekmienzhy
and O. Sokil, who qualify all the costs of the enter-
prise, including the administrative and direct ones,
as the transaction costs and divide them into the fol-
lowing categories: 1) administrative costs, including
the total cost of the enterprise general management;
2) according to the connection with the released
product: 2a) costs related to the released product
(Product Costs) and 2b) expenses related to the time
period (Period Costs); 3) according to the behavior
pattern, using the sold output volume as the base-
line: 3a) fixed (permanent) and 3b) variable [15].
Undoubtedly, such classification cannot be used in
the transaction costs study, since it applies to all the
costs of the enterprise.

An important feature of this classification is the
cost attribute for the accounting purposes offered by A
Hrechko, who divides the costs into the influenceable
and non-influenceable (non-official and illegal pay-
ments (non-influenceable), since only those transaction
costs that are confirmed by the relevant documents,
that is the influenceable ones [15], are to be reflected in
the accounting. These are the transaction costs indeed,
although the abovementioned author considers them in
the costs classification for the management purposes.

As shown in table 1, there are different classifica-
tions of the transaction costs for the rural sector, in
particular for the purpose of the information detal-
ization for the users. This classification is offered by
M. Dubinina and A. Skorozinska [13], O. Borovych [14].
These authors divide the costs according to the contract
type, the composition and the organizational form, the
economic substance, the connection with the market
mechanisms and the subjects. This classification is
important because of the feature highlighted in the
source [10], that is a quantitative evaluation of their
size, which distinguishes the following characteristics:
a) internal production costs, which are directly related
to the goods promotion in the market by one’s own
units of the economic agent; b) external costs, which
include the costs for the third-party organizations

9
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Table 1
A brief overview of the transaction costs classification’s existing directions and criteria

Directions of
classifications

1 2 3 4

Detalization of the classification criteria Authors, source

1.1.1. According to the contract type

1.1.2. According to the composition

1.1.8. According to the organizational form M. Dubinina,
A. Skorozinska [13],
1.1.4. According to the economic substance O. Borovych [14]

1.1.5. According to the connection with the market mechanisms

1.1. For the purpose of
the information detaliza-

tion for the users

1.1.6. According to the subjects

1.2.1. influenceable costs

A. Hrechko [18]
1.2.2. non-influenceable costs

n
(<5}
n
) é 1.2.3. costs for the information search
wn
3 =
g ?.o 1.2.4. costs for negotiating
=1
2 el 0. Palchuk,
g § 1.2.5. measurement costs 0. Ocheretiana [16]
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services promoting the goods in the market; ¢) in the
form of lost income, when the agricultural enterprises
lose part of their income due to the differences in the
quality indicators of the goods being sold, the products
sale in due time and at the distress prices, as well as
the loss of the physical output in the process of the
products realization [10].

0. Palchuk ta O. Ocheretiana [16] offer their own
classification for the same purpose, but with the de-
talization for the accounting, in which they include
the influenceable and non-influenceable costs into the
transaction ones, although it is clear that the costs for
the information search, negotiating and counteracting
the opportunistic behavior can not be controlled in the
accounting system, since they often remain “in the
shadow,” as discussed above.

It should be noted that not all the enterprises have
the opportunity of incurring the transaction costs.
This is especially noticeable in the rural sector of the
economy, which includes, on the one hand, the agri-
cultural monopolists, and, on the other hand, many
small agricultural producers and farms. If the former
can incur the transaction costs not to the detriment of
themselves, the latter do not have the necessary funds.

In this regard, they are not able to position themselves
in the market, and therefore such enterprises remain
outside the market. They distance themselves from
business and often lack all the necessary information
resources, therefore such enterprises become dependent
on the intermediaries. However, this fact is not men-
tioned in any classification dividing the transaction
costs according to the size of the enterprise.

In our opinion, it would be appropriate to divide
the transaction costs into two groups: 1) the trans-
action costs of large agricultural enterprises; 2) the
transaction costs of small agricultural enterprises and
the farms. This being said, according to this classifi-
cation, some transaction costs can incur both at large
enterprises and the small ones, which also function as
active players in the market. At the same time, small
agricultural enterprises cannot incur many transaction
costs or incur them partially.

For example, all the enterprises will soon incur the
production standardization and certification, since,
without the appropriate certificates, neither farms
nor monopolists will be able to sell their products in
the market, which is to meet the established quality
standards. The costs for the market research and the

Table 2

The transaction costs incurrence according to the composition and the structure and depending on the size
of the agricultural enterprise

The transaction costs: (+) can incur; (—) cannot incur; (*) can partially incur such costs
large and medi- | small enterpris-
The features of the costs classification according to the composition um enterprises | es and farms
(+,—%) +,— %)
1. Costs for the concerned parties search:
1.1. costs for the market research and the market environment evaluation + -
1.2. costs and losses due to the non-transparent competitive environment + +
1.3. information costs associated with the search for business partners + - %
2. Political and legal interaction costs
2.1. costs for the production standardization and certification +
2.2. costs for the negotiating and contracting + *
2.3. consulting and audit costs + -
3. Information costs and losses
3.1. costs associated with defining the transaction costs information sources + -
3.2. costs and losses due to the low-quality and untimely information + *
3.3. costs due to the lack of the developed information space + +
4. Natural and ecological costs and losses
4.1. costs and losses due to the low demand for the ecologically-unfriendly products + +
4.2. costs due to the control measurement and obtaining the sanitary, epidemiologi- " i
cal and ecological authorities conclusion
4.3. costs due to the fines and penalties for the failure to comply with the demands
of the sanitary, epidemiological and ecological authorities * *

* While defining the composition and the structure of the transaction costs we used the research sources data, in par-

ticular the work by O. Vlasenko [7]
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market environment assessment are not available to all
the enterprises. If it is a case of a farm, then workers
are mostly engaged in the output of products, which
they sell either on their own or through the intermedi-
aries. The latter are engaged in promoting the products
in the market, incurring their own transaction costs.
Consequently, some enterprises can have the trans-
action costs, and others either cannot afford them or
incur them only partially. It depends on the transaction
costs structure (Table 2).

It should be noted that if the costs for the market
research and the market environment evaluation can
only be incurred by large enterprises, then the costs
and losses due to the non-transparent competitive
environment will be tangible for both large and small
enterprises, especially for the latter as they have no
funds to properly promote their production, unlike
the large enterprises. Apart from that, the farm can
hardly afford the information costs associated with
the search for business partners, as it possesses neither

the funds nor the qualified specialists for this. Such
services are most often used by the intermediaries
who receive a significant part of their profits after
the output realization.

Consequently, we will apply the beforementioned
feature to create the costs classification according to
the institutional approach, basing it on the institu-
tional classification of the transaction costs, given
in table 1, in which D. North [3], V. Zhuk [11] and
P. Haidutskyi[12] divide these costs into two groups:
transformation and transaction, which occupy one
classification position.

However, the in-depth detalization of the classi-
fication features ensures that the transaction costs
are in the joint position with all the enterprise costs,
without dividing them into the transformation and
transaction ones. In order to classify the transaction
costs according to the institutional approach we will
restructure the costs given in table 1 according to the
institutional feature. Therefore, the transaction costs

Table 3

The costs classification according to the institutional approach

Directions of
classifications

Detalization of the classification criteria

1 2

3

1.1.1. administrative costs

1.1.2. according to the behavior pattern

1. For management purposes

1.1. transformation costs

1.1.3. according to the organizational form

1.1.4. according to the economic substance

1.1.5. according to the connection with the market mechanisms

1.1.6. according to the connection with the released product

1.1.7. for the quantitative evaluation of their size

1.1.8. internal production costs

1.1.9. external costs

1.1.10. according to the subjects

1.2. transaction costs

1.2.1. influenceable costs

1.2.2. non-influenceable costs

1.2.3. costs for the information search

1.2.4. costs for negotiating

1.2.5. measurement costs

1.2.6. specification and property rights protection costs

1.2.7. costs for counteracting opportunistic behavior

1.2.8. in the form of lost income

1.2.9. according to the enterprise size

1.2.10. for lobbying one’s own interests through professional associations and organizations

1.2.11. for “staff maintenance” (personnel search and training)

1.2.12. for social and environmental demands

* The transaction costs classification according to the institutional approach was created taking into consideration the

classifications of the other authors[3; 11; 12].
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classification will have a totally different content
(Table 3).

In the beforementioned classification these costs
become an integral part of all the enterprise costs,
united by one purpose — the management demands.

This occurs due to the fact that all the costs comply
with the sole purpose of managing them, which is the
costs optimization (both the transformation and the
transaction ones). Within the limits of this classifi-
cation feature, the costs detalization according to the
institutional approach is carried out according to the
sources [3; 11; 12] in two groups: 1.1 transformation,
1.2 transaction. Each group distinguishes the costs
according to the designated features. For example, the
administrative costs (1.1.1) are costs associated with
the enterprise management and its costs, they cannot
be part of the transaction costs, and therefore they
are attributed to the transformation costs. The same
applies to the other costs: the costs according to the
behavior pattern, the organizational form, the inter-
nal production — all of them are the enterprise costs,
which are directly related to the production output.

On the other hand, the influenceable or the non-in-
fluenceable costs are the transaction costs, since not all
the costs associated with, for example, the information

search, the costs for negotiating and counteracting
the opportunistic behavior, the specification and the
property rights protection costs etc. can always be con-
trolled, although they are mandatory for the enterprise
to occupy a certain place in the market. It should be not-
ed that we added a certain position 1.2.9. — the costs
according to the enterprise size- to the classification.
The fact that such costs division and their introduction
into the classification is appropriate is proved above.

Conclusion. Researching the concept of the trans-
action costs and their classifications made it possible
to determine the transaction costs composition and
structure dependence on the agricultural enterprise
size and to create the transaction costs classification
according to the institutional approach, in which the
sole purpose of providing the management demands
is the common feature of all the costs, and the trans-
action and the transformation costs are a structural
part of this feature.

The problem of the transaction costs classification
in their association with the institutes and the institu-
tions in the institutional environment of the economy
rural sector is quite complicated, since it contains
many argumentative issues that require further in-
depth research.
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MODERN FEATURES OF THE CORPORATE
MANAGEMENT DEVELOPMENT IN UKRAINE

COBPEMEHHbIE OCOBEHHOCTW PA3BUTUSA
KOPIMOPATUBHOIO YNNPABJIEHNA B YKPAUHE

Summary. The article is enlightened by the peculiarities of the corporate governance development in Ukraine in modern
redlities. The corporate sector is one of the most important components of the Ukrainian economy. Issues of effective corporate
governance have recently become one of the most important topics in Ukraine. Corporations want to ensure the transparency
of their activities.

The share of subjects for organizational and legal forms of management in Ukraine for 2008-2018 are analyzed on the ba-
sis of actual material; the reasons of -decline in the number of joint-stock companies; problems of joint-stock ownership form
management subjects’ functioning. Analysis shows that the share of JSC and LLC has changed significantly. A rather small share
belongs to the corporation and the additional liability company.

Choosing one of business organization forms enterprises face with the most important problem such as providing real pro-
tection of the rights and legitimate interests of all participants of enterprises, and especially stockholders as its co-owners. It
can be solved through the effective corporate governance which has a legislative basis.

The adoption of laws on corporate governance is an important achievement in this area, they reflect the modern point of
view on the problem studied in 2017, “On Amending Certain Legislative Acts of Ukraine on Corporate Treaties”, “On Amendments
to Certain Legislative Acts of Ukraine on Increasing the level of corporate governance in joint-stock companies”, and in 2018,
“On Amending Certain Legislative Acts of Ukraine on Facilitation of Business and Investment Attraction by Securities Issuers”.

The article reveals the problems of the modern reform of joint stock companies. The ways of use and development of corpo-
rate legislation in Ukraine at the present stage are presented.

Key words: corporate governance, joint-stock company, modern corporate law.

AHHoTaums. CTaTbs NocssiLeHa 0CobeHHOCTAM pa3BuUTHSi KOPNOPATUBHOR0 yrpas/ieHusi B YKpanHe B COBPEMEHHbIX Peainsx.
KopnopatusHbii cekTop Gu3Heca sIBSeTCs 0gHOM 13 21aBHbIX COCTABSIOLLMX YaCTel SKOHOMUKM YKpauHbl. Bonpocs! agdek-
TMBHO20 KOPNOPATUBHOR0 YPAB/eHMs 3a NoCaegHee Bpems CTaNM 0gHOM M3 Hanbonee BaxHbIX TeM B YkpauHe. Koprnopaumm
cTpemsTcs 0becneynTb MPO3PAYHOCTb CBOEH gesTebHOCTH.

Ha ocHoBe gakTnuecko2o matepuana nPOAHaAM3UPOBAH ygenbHbili BeC CyObekToB Mo 0p2aHM3aLMOHHO-MPABOBLIM Hop-
MaM X039/CTBOBAHMS B YkpanHe 3a 2008-2018 20ga; NpuumHbl, KOTOpble 00YCI0BUAN TEHJEeHLMIO CHUXeHUS] KOMYecTBd
aKLMOHEePHbIX 00LLecTB; npobembl YHKLMOHMPOBAHMS CyObEKTOB XO38/CTBOBAHMS AKLMOHEPHOM popMbl COOCTBEHHOCTM.
AHQA/N3 CBNGETeIbCTBYeT, YTO 3HAYMTE/IbHO U3MeHWUCA YgenbHbii Bec AO 1 OO0O0. [JoCTATOYHO HE3HAYUTE/IbHbIN yge/lbHbIN BeC
MPUXOgMTCS HA KOPROPALmm 1 0OLECTBA C GOMONHNUTEbHOIM OTBETCTBEHHOCTbIO.
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Bblbupas Ty wam nHyto gopmy opeanusaumm busHeca, npegnpusTis CTAAKMBAIOTCS C 21aBHOM npobiemMoii — obecrnieueHne
peasnbHOM 3aLyThbI MPAB M 3AKOHHBIX MHTEPeCOB BCeX Y4ACTHUKOB MpegnpusiTiii, 1 0COOeHHO aKLMOHEepOB KaK €20 COB/IAge/bLeB.
PelunTb €6 MOXHO NyTeM 3PPeKTMBHO20 KOPOPATUBHO20 YNPaB/IeHus, KOTOPOe MMeeT 3aKOHOgATe/IbHYI0 OCHOBY.

BaxkHbIM gOCTIKEHNEM B 3TON cepe SBSIETCS MPUHSTIE 3AKOHOB PO KOPNOpAaTUBHOe yNpas/ieHue, KOTopble 0To6paXaroT
CcoBpeMeHHyYI0 TOUKY 3peHusi Ha uccaegyemyto npobnemy: B 2017 2. «[po BHeCeHs1 U3MeHeHuii B HekoTopble 3aKOHOgaTe/bHble
aKTbl YKPauHbI 0 KOPNOpAaTUBHBIM JO20BOPAM>», «[1p0 BHECeHHsl 3MeHeHMii B HeKOTOpble 3aKOHOGATe/IbHble aKTbl YKPAuHbI
110 MOBbILLEHNMS YPOBHS KOPMOPATUBHOR0 YIPAB/EeHMs B AKLMOHEPHbIX 00LecTBax», 1 B 2018 2. «[1po BHeceHusl n3MeHeHuii
B HEKOTOPble 3aKOHOgATe/bHbIe AKTbl YKPAMHbI M0 yrpoLyeHuio BegeHnst Ou3Heca 1 npuBiedeHns UHBECTULMI IMUTEHTAMM

LeHHbIX Oymaz».

B cTatbe BbisiBAeHbI IPo61eMbl COBPEMEHHOV pedopMbl AKLMOHepPHbIX 00LeCTB. [1pegcTaB/ieHbl My T MCNOb30BAHUS
W pasB1THS KOPNIOPATUBHO20 30KOHOGATEIbCTBA B YKPAMHe HA COBPeMEeHHOMY 3Tarie.
KnioueBble cnoBa: koprnopariBHoe ynpas/eHue, akLuoHepHoe 00LLecTBO, KOpPropaTUBHOe 3aKOHOgaTe/bCTBO.

tatement of the problem. The corporate sector

is one of the most important components of the
Ukrainian economy, it’s results significantly influ-
ence the development of strategic market relations in
the country, determine the possibility of attracting
investments necessary to improve the structure of
production and the economy as a whole. The object of
corporate governance is activity of those enterprises,
which initial (statutory, registered) capital is divid-
ed into certain shares. According to the Commercial
Code of Ukraine [1], this definition includes such en-
terprises as corporations, public and private Joint-
stock companies, limited liability company, as well
as additional liability company.

Issues of effective corporate governance have re-
cently become one of the most important topics in
Ukraine and the subject of discussion at conferences
and seminars. The largest corporations, which some
years ago were the main violators of the shareholders’
rights, are focusing their efforts on the introduction
of effective corporate governance today. To this end,
they adopt codes of corporate governance, introduce
independent directors into the board of directors. In
that way corporations want to ensure the transparency
of their activities. In Ukraine, by the decision of the
National Commission on Securities and Stock Market
of Ukraine, the Principles of Corporate Governance
[3] were approved in December 2003, the Law “On
Joint-stock Companies” [4] came into force in 2008, an
important achievement in this sphere is the adoption of
laws in 2017 “On Amending Certain Legislative Acts
of Ukraine regarding Corporate Treaties” [5], “On
Amendments to Certain Legislative Acts of Ukraine
on Increasing the Level of Corporate Governance in
Joint-stock Companies” [6], and “On making changes
to some law Davca Acts of Ukraine on simplification of
business and investment attraction Issuers” [7]in 2018.

Despite the government’s actions, many Joint-stock
companies are involved in various corporate conflicts,
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which worsen the financial and investment situation
of enterprises. This reduces the investment attractive-
ness of societies in the eyes of potential investors, as a
result, it negatively affects on the overall investment
and economic conditions of the country.

Analysis of recent research and publications. The
development of scientific achievements shows that the
problems of the emergence and development of corporate
governance attracted the attention of many research-
ers. Problems of the shareholders’ rights violation are
treated in the writings of foreign scholars: A. Berl,
J. Mens, S. Grossman, D. Hamilton, J. Dunning,
D. Cricton-Miller, P. Warman, M. Gibson, D. Wiley,
G. Minaza, R. Coase, C. Mayer, M. Jensmen, W. Meck-
ling, R. Morck, A. Shleifer. His works were devoted to
these problems by such domestic scientists as: G. Alek-
seev, A. Bobrishev, E. Gubin, E. Danilov, A. Danelian,
E. Bokhanov, A. Kotov, S. Kravchenko, M. Kuzhe-
liev, V. Laptev, S. Mogilevsky, O. Osipenko, R. Poser,
I. Ryedkin, A. Stikhin, O. Williamson and others.

In spite of this, the issue of identifying features
of corporate governance models in contemporary en-
vironment are unresolved.

Formulation purposes of article (problem). It is
supposed to consider the features of corporate gover-
nance in Ukraine and recommendations, taking into
account the latest legislation.

The main material. The modern notion of “Joint-
stock company” is defined at the legislative level in the
Civil and Commercial Codes of Ukraine and the Law
“On Joint-stock Companies”. According to Part 1 of
Art. 152 of the Civil Code of Ukraine, a Joint-stock
company is a business association whose authorized
capital is divided into a certain number of shares of the
same par value, corporate rights which are certified
by shares [2]. Also, the definition of the concept of a
Joint-stock company is contained in Part 1 of Art. 3
of the Law of Ukraine “On Joint-stock Companies”.
As to the Commercial Code of Ukraine, in Part 2 of
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Art. 80 provides another, more detailed definition:
a Joint-stock company is an economic partnership
with a share capital divided by a certain number of
shares of the same nominal value, it is responsible only
for the property of the company for the obligations,
and the shareholders bear the risk of losses associated
with activity of the society, within the value of their
shares[1].

The issues of legal regulation of Joint-stock compa-
nies are also defined in the laws of Ukraine “On Busi-
ness Associations” [8], “On Securities and the Stock
Market” [9], “On the National Depository System of
Ukraine” [10]. According to the current legislation,
there are two types of Joint-stock companies: public and
private. Nevertheless, studies, which are carried out in
this area, make it possible to state, that in practice not
all Joint-stock companies have changed the name from
open to public and from closed to private, although it
is determined at the legislative level.

On the basis of the statistical analysis conducted,
it is possible to determine that Joint-stock compa-
nies in Ukraine include public Joint-stock companies
(hereinafter — PJSC), private Joint-stock companies
(hereinafter —PrJSC) and companies, which change
the ownership form. From 2008 to 2018, the total
number of JSCs are decreased by 17 335 units, from
31 993 to 14 658 enterprises [12]. Other enterprises
of the corporate type have increased their number.
Thus, the largest change in the number has recorded
in limited liability companies for 10 years: an increase
of 297 702 enterprises. The companies with additional
liability became more on 870, and corporations — on
169 enterprises.

The share of entities of the USREOU (The Unified
State Register of Enterprises and Organizations of
Ukraine) in terms of organizational and legal forms
of management is presented in Table 1. It is calculated
that the share of JSC and LLC has changed consider-

ably. A rather small share belongs to the corporation

and the company with additional responsibility.

Obviously, the most popular organizational form
is the limited liability company.

Choosing one of the business organization enterpris-
es face with the most important problem — providing
real protection of the rights and legitimate interests
of all participants of enterprises, and especially stock-
holders as its co-owners, when it comes to Joint-stock
company. It is possible to solve it through the effective
corporate governance, which is the basis for improv-
ing the quality of management decisions, obtaining a
positive financial result and improving the financial
and economic indicators in general.

The main reasons that led to decline trend in the
number of Joint-stock companies, can be attributed:
— reorganization of JSC into other organizational

forms;

— impossibility on the part of enterprises, created in
the process of privatization and corporatization,
to maintain this (JSC) form of ownership;

— change of legislative base.

In line with the foregoing, these reasons should be
investigated in more detail.

Reorganization of JSC in other organizational and
legal forms: most often it is a reorganization into lim-
ited liability companies, which is confirmed by statis-
tics. The total number of limited liability companies
(hereinafter referred to as LLC) increased by 6 372
units for the period of 2013—-2015. This transition
is explained by the advantages of LLC over the JSC,
which can include the minimum amount of authorized
capital: JSC — 1 250 minimum wages established on
January lof the reporting year (on January 1, 2017
— 4 million UAH), while the size of the authorized
capital of LLC are not limited. Typically, LLC focuses
on small business entities, whereas Joint-stock compa-
nies are a legal form of association of large capital. In

Table 1
Share of USREOU entities in terms of organizational and legal forms of management
in the general group of economic entities over the years
The subject 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Corporation 0,072 | 0,070 | 0,069 | 0,067 | 0,065 | 0,063 | 0,061 | 0,058 | 0,049 | 0,047 | 0,044
JSC* 2,690 | 2,534 | 2,396 | 2,221 | 2,007 | 1,903 | 1,808 | 1,736 1,328 | 1,269 | 1,179
LLC* 32,11 32,92 33,23 34,24 | 35,34 36,43 37,56 | 39,03 | 44,26 | 45,19 | 46,94
ALP * 0,061 0,062 | 0,062 | 0,073 0,107 | 0,115 | 0,115 | 0,118 | 0,118 | 0,118 | 0,118
OOLFM * 65,06 | 64,42 | 64,20 | 63,45 | 62,47 | 61,46 | 60,46 | 59,05 | 54,24 | 53,38 | 51,75
Total 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0 | 100,0

* JSC — Joint-stock company, LLC — Limited Liability Company, ALP — additional liability partnership, OOLFM —

other organizational and legal forms of management
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Ukraine, as of 2015, small and medium-sized businesses
account for 99,88% (343 017 enterprises) of the total
number of enterprises, where the size of the authorized
capital does not always reach the required number for
the establishment of JSC and the advantage is given
to the establishment of activity in the form of LLC

[13]. Since the size of the authorized capital of a JSC

depends on the minimum wage, which is approved in

the state for the relevant year, the analysis of its size

indicates a significant increase from UAH 1 433 750

in 2013 up to 4 million UAH in 2017, or 120,7% in

relation to 2016, which is also one of the reasons for
reducing the number of blood pressure.

The main problems of the functioning of the entities
of Joint-stock company ownership:

— large primary expenses of money and time at reg-
istration at the expense of charges for legal ser-
vices, preparation of registration documents, is-
sue of shares, etc.

— the inability of enterprises created in the process
of privatization and corporatization to maintain a
share ownership form;

— double taxation: taxed first on profits, and then
dividends of shareholders;

— the differences between the functions of owner-
ship and control that provokes the emergence of
conflicts between the shareholders of the corpora-
tion and managers, which negatively affects the
flexibility of management;

— the difficulties of liquidation in connection with
the existence of the principle of limited liability
(most of all the corporation ceases to exist as a re-
sult of mergers or acquisitions by other entities);

— capabilities for officials’ abuse; the instability of
the legislative framework [14, p. 112-123].
Separately, it is necessary to highlight the changes

in the legislative base that concern majorities (large

shareholders, whose shares allow them to participate

in the management of a Joint-stock company) and mi-

nority ones (the stakes of these individuals are large

enough, given some rights (for collecting information
about the financial position of the company), however
they are not participating in the management of the
company) of the owners of the enterprise’s shares.

From May 1, 2016, the rules of the Law of Ukraine

“On Joint-stock Companies” entered into force, which

is aimed at increasing the requirements for public

Joint-stock companies. The desired result of this is

the protection of minority shareholders, raising the

country’s investment attractiveness and meeting the
requirements of the Association Agreement between

Ukraine and the EU. In accordance with the Law of

Ukraine “On Joint-stock Companies”, all PJSCs must:
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— tobelisted in the stock market, which is extremely
difficult given the actual state of issue of non-list-
ed shares. Joint-stock companies must be listed
and registered at least one stock exchange. These
requirements will promote the transparency and
openness of JSC activities for shareholders and
control authorities. Getting a listing for a compa-
ny is a difficult and risky solution, that requires
long and costly training. The purpose is to conduct
a process of buying and selling shares through the
stock exchange. The number of shares issued annu-
ally decreases. The largest number of such issues
was registered in 2013 with a total of 1 993 units.
Compared to 2015, this number has decreased by 1
558 (27,92%)[15];

— tobring in free circulation at least 10% of shares;

— if JSCs do not meet the requirements, hold an ad-
ditional issue of shares or sell part of the shares in
free circulation.

In order not to violate the requirements of the leg-
islation, the majority of the PJC is reorganized from
the PJSC into the PrJSC or, according to the changes
in the legislation, issues 10% of the shares in free cir-
culation. As the issue of shares may lead to a reduction
in the size of the state package and, consequently, to
the loss of the blocking package, the supervisory boards
put to the general meeting of shareholders the issue of
reorganization of the companies that will be held during
2017, therefore, changes in the legislation are aimed
primarily at protecting minority shareholders. The top
list of Doing Business ranked Ukraine as an indicator
of “protection of minority investors” in 2017 at the
70 th position, 2016—101 st position [16]. Ukraine
has improved its position by 31 points, indicating an
effective state policy in this area.

The state has completed the preparation of the
Joint-stock companies reforms. In 2017, the Law of
Ukraine “On Amending Certain Legislative Acts of
Ukraine on Increasing the Level of Corporate Gov-
ernance in Joint-stock Companies” [6] entered into
force, which changes the principles of corporate gov-
ernance.

The relevant legislative act supplements the Law
of Ukraine “On Joint-stock Companies” with new arti-
cles 65! “Acquisition of shares of a public Joint-stock
company after the effects of acquiring a controlling
interest or a significant controlling interest in shares”,
652 “Mandatory sale of ordinary shares by shareholders
at the request of a person jointly), which owns 95% and
more of ordinary shares”, 653 “Obligatory acquisition
by a person (persons acting jointly), which owns 95%
and more of the shares of the Joint-stock company at
the request of stockholders”, 65* “Consequences of
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failure to comply with the obligations of the owner of
a controlling interest or a significant controlling block
of shares or a block of shares in the amount of 95 and
more percent of the company’s shares”, and 65° “Fea-
tures of acquiring control and dominant controlling
stakes in private equity companies” etc.

The law introduces institutes such as squeeze-out
and sell-out. Sell-out will allow minority sharehold-
ers to require a shareholder-owner to buy 95% of the
company’s shares at the fair value of the shares they
own. With this mechanism, minority shareholders
will be able to avoid losses from the possession of small
securities.

In turn, the squeeze-out institution assumes that
the shareholder-owner of 95% of the shares (control
package) of the company will have the right to demand
from minority shareholders the mandatory sale of
their.

The National Securities and Stock Market Commis-
sion shall be empowered to monitor the compliance of
market participants with the requirements of special
procedures and the right to apply measures of influence
to participants, who fail to comply with the specified
requirements. In addition, it provides for mandatory
disclosure of information on the change of shareholder
who owns 5 and more percent of ordinary shares of a
public Joint-stock company on the acquisition by a
person of a block of shares in the amount of 50 percent
or more, or 75 percent or more, or 95 percent or more
of the shares of the company, as well as information
about such stockholders.

The law also provides for the addition of new Civil
Code of Ukraine articles on the establishment of a
mechanism for the conditional storage account, which
will provide an opportunity to improve payments for
purchased shares.

The conclusion of corporate agreements with the
participation of the state is regulated by a separate law
“On Amending Certain Legislative Acts of Ukraine
regarding Corporate Treaties” [5], which entered into
force in 2018.

The law amended the Civil Code. It is envisaged
that in case of violation by the debtor of a negative
obligation, the creditor, regardless of the payment of
a penalty and (or) indemnification and non-pecuniary
damage, has the right to demand termination of action,
from which the debtor undertakes to abstain, if this
does not contradict the content of the obligation. Such
a claim may be brought by a creditor and in case of a
real threat of violation of such obligation. In addition,
the Code was supplemented by a new Article 6581,
which governs the acquisition of the right to unilat-
erally terminate the contract.

The provisions on corporate agreements are in-
cluded in the Laws “On Joint-stock Companies” and
“On Business Associations”. Also resolved the issue
of irrevocable power of attorney on corporate rights.

At the same time, a separate law regulates the pro-
cedure and conditions for the conclusion of corporate
agreements, in which one of the parties is the state, an
economic society, in which part of the state is 100% or
legal persons, in which the state or such associations of
people directly or indirectly owns 25 and more percent
of the authorized capital.

In 2017, the Verkhovna Rada Committee on Fi-
nancial Policy and Banking Activities has already
recommended to approve the bill “On Simplification
of Business and Investment Attraction by Securities
Issuers”.

This document will allow Ukraine to fulfill its obli-
gations to the EU, enshrined in the Association Agree-
ment, as part of the rules on the issue of securities and
the disclosure of information by issuers. In the Europe-
an Union, the key criterion for the division of private
and public companies is the presence or absence of a
securities public offer. At the same time, the number
of shareholders is still the key criterion in Ukraine.

The National Securities and Stock Market Com-
mission (NCSMC) found in Ukraine 14 831 Joint-
stock companies, of which only 7 500 changed the
form of ownership to public (2 554) or private (4 946)
Joint-stock companies. The remaining open and closed
Joint-stock companies (7 331) must be re-registered
by January 1, 2018 [15].

This is not the only problem. In April 2015, the
parliament strengthened its requirements to the PJSC:
all public companies should go through the procedure
for entering their shares into the stock exchange of
any exchange, form a supervisory board of at least
five people, two of which are independent directors.
However, companies offered an alternative — the
possibility of re-registration into the PrJSC, even if
there were more than 100 shareholders. Deadline for
these changes will also be January 1, 2018.

As a result, on October 2, 2017, there were only
six issuers in the exchange registers (Donbassener-
go, Motor Sich, Ukrnafta, MHP, Pivdennyi Bank,
Industrialbank), and on the stock exchanges there
were 381 issuers.

In addition, on the eve of January 1, 2018, the corre-
sponding entry into force of the requirement for oblig-
atory passage of listing by all PJSCs, the total number
of PJSCs began to melt before the eyes. According to
the State Statistics Service of Ukraine, the dynamics
of changes in the number of Joint-stock companies in
2016-2017 was as follows (Table 2) [13]:
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Table 2

Dynamics of change in the number of Joint-stock
companies in 2016—2017 years

Type of As of As of As of
company 01.01.2016 | 01.01.2017 | 01.01.2018

PSJC 4149 3122 2274

PrSJC 3486 4348 5017

The problem of companies is that they have received
“publicity” as a result of privatization, rather than a
conscious desire to be transparent. Therefore, many
PSJCs do not want to comply with the requirements for
listing in the stock register, the minimum share of free
circulation and the minimum number of shareholders.

From January 1, 2018, any public JSC, whose shares
will not be included in the stock register, and which
has not made a public offer of shares, will automati-
cally become a legal regime for the activities of private
JSCs. To bring the statute in compliance according to
the new status will be possible for two years or earlier,
for example, in the course of the next change in the
authorized capital or when obtaining new licenses in
state bodies.

Public JSCs, whose shares are included in the stock
exchange register or who make a declaration that they
have made a public offer will fulfill more stringent
requirements.

The key differences between PSJC and PrSJC will
be several. Only PSJC will be able to hold an IPO, while
the shares of both groups of companies will be able to
bargain on the stock exchange. But if the shares of
PrSJC will be only on the stock exchange list, then
PSJC — either in the registry or in the list. If the PrSJC
has up to 100 shareholders, it will be able to prescribe
in the charter a preferential right of shareholders
to purchase shares that are sold. But if the minority
shareholders are more than one hundred, they can
freely trade in shares.

Public JSCs will have to create a supervisory board
of at least five people, three of which should be inde-
pendent directors. They will lead three committees
under the supervisory board: from auditing, rewards
and appointments. Issues relating to the competence
of the supervisory board will not be resolved by the
general meeting of shareholders. Supervisory boards
may also appear in private Joint-stock companies if
more than ten unskilled investors are present in the
joint-stock.

Another consequence of publicity is the disclosure
of information. Disclosure of annual and quarterly
reports, as well as special information on significant
events in the company will be mandatory for PJSC.
Private JSCs will only submit annual reports and spe-
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cial information (to a lesser extent than PSJCs). As a
result of the reform, publicity requirements should
not be burdensome for Joint-stock companies, which,
in fact, have never been public. At the same time, real
public JSCs that identify themselves as public or want
to hold an IPO will be required to meet higher standards
of corporate governance.

As o0f 01.01.2018, the Law of Ukraine “On Amend-
ing Certain Legislative Acts of Ukraine Concerning
Facilitation of Business and Investment Attraction by
Securities Issuers” came into force [7]. According to
the “Final and Transitional Provisions” of this Law:
— before 01.07.2019 the placement of shares in a pri-

vate Joint-stock company, registered before the
date of entry into force of this Law, may be effect-
ed by direct written offer of shares of such Joint-
stock company in a predefined circle of persons;
the number of unskilled investors among them
can not be or exceed 150 persons, as well as among
shareholders such a partnership;

— base prospectuses of securities issues registered
before the effective date of this Law are invalid
from the day this Law enters into force;

— all issuers (except of collective investment institu-
tions) that have publicly placed securities before
the effective date of this Law are deemed not to
have made a public offer of securities other than
those issuing notices that they are considered to
have performed a public offer of securities, in ac-
cordance with the procedure established by the Na-
tional Commission on Securities and Stock Market;

— issuers, whose securities are listed on the day of
the entry into force of this Law shall be deemed to
have executed a public offer of securities;

— todJoint-stock companies, which are considered not
to have made a public offer of shares, the require-
ments of the Law of Ukraine “On Joint-stock Com-
panies” shall be applied in relation to the regula-
tion of activities of private Joint-stock companies.

If after the date of entry into force of this Law, such
Joint-stock companies decided to change the amount
of authorized capital, denomination of shares, issue
of securities other than shares, obtaining new licenses
and other permits and / or obtaining documents con-
firming the rights of the company to the property, such
companies are required to bring the charter and other
internal documents in line with the Law of Ukraine
“On Joint-stock Companies”;

— Joint-stock companies are not obliged to make
changes to their name in connection with the en-
actment of this Law amendments to Part 2 of Art.
5 of the Law of Ukraine “On Joint-stock Compa-
nies”;
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— provision of art. 68 of the Law of Ukraine “On
Joint-stock Companies” do not apply to public
Joint-stock companies when they make a decision
to change the type of a company, provided that:

— the charter of such a society provides for the func-
tioning of the Supervisory Board and its commit-
tees;

— the charter of such a partnership is provided for
and formed by the supervisory board through cu-
mulative voting;

— the charter of such a partnership is set out and the
supervisory board of such a company consists of
not less than one third of the independent direc-
tors, with the number of independent directors be-
ing at least two persons.

In the case of a public Joint-stock company adopting

a decision to change the type of partnership to such a

company, the disclosure requirements are provided in

par. 1 part 8 cent. 40th part. 1 part 4 tbsp. 41 of the

Law of Ukraine “On Securities and the Stock Market”

[9], are applied from the date of its decision to change

the type of partnership;

— the statutes and internal regulations shall be
brought into conformity with this Law:

e for public Joint-stock companies and banks —
until January 1, 2019;

e for the remaining Joint-stock companies — by
January 1, 2020.

— changes made by this Law to the Law of Ukraine
“On State Registration of Legal Entities, Natu-
ral Persons — Entrepreneurs and Public Associa-
tions” [11] regarding information that should be
additionally disclosed in the Unified State Reg-
ister of Legal Entities, Individuals — Entrepre-
neurs and Public Associations, are applicable to
the information that will arise after the day this
Law enters into force.

Insights from this study and perspectives for fur-
ther research in this direction. Consequently, in the
context of the processes taking place in the world now
and the full member of which is Ukraine, the search for
a perfect corporate governance system remains one of
the priority tasks at the level of individual states and
at the interstate level. The impellents of modern corpo-
rate law reform, which covered virtually all countries,
are objectively internationalization and competition,
the change in the number of shareholders and their
structure, the development of financial markets and
new technologies. A significant number of national
and international corporate governance codes reflect
this trend and are increasingly affecting traditional
legislation.
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TEOPETU4YHI 3ACAAU YTIPABJIIHHA
®IHAHCOBOIO bE3IEKOIO MIANMPUEMCTBA

TEOPETUMECKME OCHOBDbI YIPABJIEHUSA
®UHAHCOBOW BE3OMACHOCTbIO NPEANPUATUSA

THEORETICAL BASES OF MANAGEMENT
FINANCIAL SAFETY OF ENTERPRISE

AHoTauis. Y CTarTi po3e/isiHyTo MeTOgU4Hi 3acagu GopMyBAHHS MEXAHIBMY yrpaBAiHHS GiHAHCOBOK Ge3MeKoto MignpuemMcTad.
AKTYanbHICTb gocaighkeHHs npoveciB 3abe3neyeHHs iHaHCOBOI Ge3neku NignpueMcTBa BUSHAYAETHCS TUM, LLO B YMOBAX eKOHOMIKM
nepexigHo20 nepiogy MigrnpreEMCTBA, LLO OTPUMA/IM LLIMPOKY 20CrOgAPChbKy CAMOCTINHICTb, 3iTKHYNCS 3 HEOOXIGHICTIO MOLLYKY MPUHLM-
OBO HOBMX Migx0giB go 3abe3neyeHHs BAACHOI iHaHCOBOT be3rekw, Lo noTpebye KOPIHHO20 nepeTBOPeHHS BCIEl cUCTeMM 3axmcTy ¢i-
HAHCOBMX iHTepeciB. 3abe3rnedeHHs HiHaHCOBOI Ge3rexu MignPUEMCTBA BUMARA€E KOMIIEKCHOR0 MgXOGy go BUPILLIEHHS YIPABIHCbKMX
30BgaHb, 0, OTKe, 00YMOB/TIOE HEOOXIGHICTb Y HAYKOBIW | MPAKTU4HIK po3pobLi gaHoi Mpobiemy, po3yMiHHI CyTHOCT MOHSITL 6e3rekm
B Linomy i PiHaHcoBoi 6e3rneku 30Kpema. Y npoLieci CTAHOBeHHS! PUHKOBUX BIGHOCUH, CTAHOB/IEHHS PABOBOI OCHOBYM MigrpUEMHI-
LTBA, NOCHIEHHS] HegOOPOCOBICHOI KOHKYPEHLi i KpUMIHAAI3ALLT OKpemmX ceaMeHTiB eKOHOMIKM, OCHOBHWI Tsi2ap L npob/iem Jiie Ha
nignpremcTBa, siki y 6a2aTbox BUNAgKax BUSIBUIMCS He Mig20TOB/IeHMM GO iX pO3BA3aHHS. 3po0/1eHO BUCHOBOK, LLO CUCTeMa Yrpas/iH-
HS1 IHaHCOBOIO be3rexoto MigrpUEMCTBA BASE COOOKO BIIOPSIGKOBAHY CyKYMHICTb B3AEMOIOB A3aHMX e/leMeHTIB, 5Ki YTBOPIOIOTb EGUHY
PYHKLIOHA/IbHY LiICHICTb, MpM3HaYeHy gJisi BCTAHOB/IEHHS TA MIGTPUMKM OMTUMA/IBHOR0 PiBHSI PIHaHCOBOI Ge3nexn. Big 31aeogsxe-
HOCTi B3GEMOGii gaHX eneMeHTIB 3HA4YHOK Mipoto Byge 3anexaru YCRiLHICTb i epeKTUBHICTb QYHKLIOHYBAHHS CUCTEMM YrIPABiHHS
¢piHaHcoBoto be3rexolo NignpueMcTaa. B cratTi po3kpuTo gyHKLi, MeTogu i 3acobm ynpasiHHs GiHGHCOBOK Ge3MeKoto nignpreMCTBA.
Bu3HaueHo 20/10BHi NPUHLIMIK, HA KX NOBMHHA 6A3YBATUCS CUCTeMA ynpaBiHHs GiHaGHCOBOK be3reKoto MignpUeEMCTBA.

Knio4oBi c1oBa: MexaHi3m ynpasninHs, giHaHcoBa 6e3nekd, $iHaHCOBI iHTepecu, 3a2po3u, PyHKLii, npuHLmM, Cyb'ekT Ta
00’€KT YrpasiHHs.
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AHHOTaUMs. B cTatbe paccMOTpeHbl METoguyeckne OCHOBbI POPMMUPOBAHMSI MEXAHU3MA YIPABAeHNS! PUHAHCOBOY 6e3-
0MacHOCTbIo NpegrnpusTUsi. AKTYaIbHOCTb MCCIegoBAHMS MpoLieccoB obecrnedeHns PUHaHcoBOK 6e30MacHOCTI NPegrpusTus
onpegessieTcs Tem, 4To NPegrpusThs, Noay mnBLIMeE LWMPOKYI XO3FACTBEHHYIO COMOCTOSTE/IbHOCTb, B YC/I0BUSX SKOHOMUKM rle-
PEX0gHO20 neproga CTONKHYNCh C HEOOXOgUMOCTbIO MPUHLMMNA/ILHO HOBbIX MOGXOgOB K 0becreyeHiio coOCTBEHHON PUHAH-
coBo#i be3onacHocTu. ITum 0byc10B/IeHa HeObXOgUMOCTb KOPEHHO20 Mpeobpa30BaHMs BCeli CUCTeMbl 3ALLUNTbI PUHAHCOBbLIX
nHTepecoB. ObecreueHne GUHAHCOBOK 6e30MaCHOCTY npegnpusTis TpebyeT KOMIMIEKCHO20 M0gX0ga K peLueHuio yrnpas/ieH-
Yeckux 3agay, onpegesnsisi TeM CaMbIM HeOOXOgUMOCTb HAYYHOM 1 NPAKTMYecKoi pa3paboTku gaHHOM Npobembl, yTOUHeHus
CYLYHOCTM NOHATUI 6e30M1acHoCTH B LefoM M pMHAHCOBOV 6e30MaCHOCTH B TOM Y1C/e. B yCI0BUSX CTAHOBIEHUS PbIHOYHbIX
OTHOLLEHUV, POPMUPOBAHMS MPABOBOI OCHOBbI MPEGIPUHUMATENbCTBA, YCHneHNs HegoOPOCOBECTHON KOHKYPEHUMN U Kpu-
MWUHAAM3ALMM OTgesIbHbIX Ce2MeHTOB IKOHOMUKM, OCHOBHOE Gpemsi 3Tux npobsiem 1ee/io Ha NpegrnpusTHsi, KOTOPbIe BO MHO-
20M OKA3a/IMCh He M0G20TOBAEHHbIMM K X pelueHnio. CgeaaH BbIBOg, 4TO CUCTeMA YrnpasaeHust PuHAHCOBOY 6e30MacHOCTbiO
npegnpusTis npegerassieT cobos YnopsgoyeHHy COBOKYMHOCTb B3AMMOCBS3AHHbIX 31eMeHTOB, KOTopble 00pasytoT eguHyo
PYHKLUMOHANIbHYIO Lie/IOCTHOCTb, MPegHA3HAYeHHYI0 g/ YCTAHOBAEHUS U NOggepKaHMs ONTUMA/IbHO20 YPOBHS UHAHCOBOM
be3onacHocTn. OT CIAXEHHOCTW B3AUMOGeicTBUS JaHHbIX 31eMEeHTOB B 3HAYWTe/IbHOM Mepe OygeT 3aBMCETb YCMeLHOCTb
1 3PPHeKTUBHOCTb PYHKUMOHUPOBAHUS CUCTEMbI yrpaBAeHNsi PUHAHCOBOV 6E30MACHOCTbIO NpegnpusTHs. B CTaTbe pACKPbITbI
PyHKLMM, MeTOgbl M CpegeTBa ynpasaeHust pUHAHCOBOV 6e30MacHOCTbIO MPegrpusiThs, ornpegeneHbl 21aBHble MPUHLMIbI, HA
KOTOPbIX §O/MKHA 6a31POBATHCS CMCTEMA YpaBaeHns YrHAHCOBOV 6E30MACHOCTbIO NPegrpUsTHUS.

KntoueBbie cnoBa: mexaHu3m ynpasneHns, GuHaHcoBasi 6e3onacHoCTb, GUHAHCOBbIE MHTEPeChI, Y2pO3bl, YHKLIMM, MPUH-
Umbl, CyObeKT 1 00beKT yrpaBieHus.

Summary. The article deals with the methodical principles of forming a mechanism for managing financial security of an en-
terprise. The urgency of the study of the processes of ensuring the financial security of the enterprise due to the fact that in the
transition economies of the enterprise, which have a wide economic independence, faced with the need for fundamentally new
approaches to ensuring their own financial security, which required radical transformation of the entire system of protection
of financial interests. The problem of financial security of an enterprise requires a comprehensive approach. In connection with
this, there is an urgent need for scientific and practical development of this problem, understanding the essence of the concepts
of security in general and financial security including. In the process of establishing market relations, creating a legal basis for
entrepreneurship, strengthening unfair competition and criminalizing individual segments of the economy, the main burden of
these problems lay on businesses, which in many cases were not prepared for their decision. The company’s financial security
management system is an ordered set of interconnected elements that form a single functional integrity, designed to establish
and maintain an optimal level of financial security. The coherence of the interaction of these elements depends to a large extent
on the success and effectiveness of the operation of the financial security management system of the enterprise. The functions,
methods and means of management of financial security of the enterprise are revealed. The main principles on which the finan-
cial security management system of the enterprise should be based are determined.

Key words: mechanism, financial safety, financial interests, threats, functions, principles, subject and management object.

Hoc'ranomca npobsemu. B ymoBax riobasizarii
Ta 3arocTpeHHs (DiHaHCOBO-€eKOHOMIiUHOI KpHU3H,
OigTPUEMCTBO AK PYIIiiiHa cujia PO3BUTKY €KOHOMIi-
KU Ta OCHOBHA JIJAHKA BUPOOHMUOTO KOMILJIEKCY Kpai-
HU, 1110 3a6e3Ieuye CTBOPEHHA IMOTPiOHOI CyCHiIBLCTBY
OPOAYKINiI i HamaHHAa HeOOXIJHUX IIOCJIYT, MIOTPAILISIE
OiJ BIIMB BEJIMKOI KiJIbKOCTI 3arpos i BUKJIUKIiB, AKi
BILIMBAIOTH Ha 1oro (hiHAHCOBY CTiNKiCTh Ta MOXKYTH
IPU3BECTHU 0 OAHKPYTCTBA. 3 OIVIALY Ha Ie BaKJIN-
BUM 3aBJaHHAM YIIPABJIiHHA € PO3POOKa TAKOTO MeXa-
Hi8MYy, SK1I 01 He TiILKY CTBOPUB CIIPUATINBI yMOBU
s e@eKTUBHOTO (PYHKITIOHYBaHHSA HiAIPUEMCTBA,
ajie ¥ 3a0e3meuynB BUCOKHUII piBeHb (piHaHCOBOI Oeame-
K1 (PB) Ta KOHKYPEHTOCIPOMOXKHOCTI.

Amnanis mocaimskens i myomikamiii. [Tutanua ¢i-
HAHCOBOI 0e3IIeKu CTaJIu IIPeIMEeTOM yBaru Cy4acHUX
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BUEHUX, K1 icTOTHO 30araTuam TeOPeTUUYHUI Ta Me-
TOAUYHUI iHCTPYMEHTAaPill yIIpaBJIiHHA Cy4YaCHUMU
MiAIpUEMCTBAMY B YMOBaX HEBU3HAUEHOCTI Ta PUSUKY.
3oxpeMa, oKpeMi actieKTH (hiHaHCOBOI Ta eKOHOMIiUHOI
0e3IeKy 3HAMIIIN CBOE BUCBITIIEHHA Y IPAIIAX TaKUX
BueHUX AK: ['pocy B. A. [1], Mouepuuii C. B. [2], AH-
npeea T. €. [3], T'opauena K. C. [4], IIabikos B. B. [5],
Bacuabuuk C. B. [6], YepeBko O.B. [7], Buykosa H. M.
[8], Kaptysos €.1I1. [9]. IIpoTe, meBHi TeopeTuuHi Ta
OpaKTUYHI INTaHHSA, OB A3aHi 3 yupaBiinHAM (di-
HAHCOBOIO 0€3MeKOI0 IiAIIPUEMCTBA, 3aJUMIAI0THCS
nuckycittaumu. Cepes HUX — mIpo0JeMa yI0CKOHAJIeHH S
MexaHidMy ynpaBiHug (iHaHCOBOIO 0€3MeKO0 IIif-
IIPUEMCTBA, eDEKTUBHA Iid AKOTO 3JaTHA 3a0e3MeUNTH
3axucT (hpiHAHCOBUX iHTEpeciB Ta PO3BUTOK Cy0’ €KTa
TOCIIOTapIOBaHHA.
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®dopmyIOBaHHA IiJIeH CTATTi (IOCTAHOBKA 3aBAaH-
H). MeTo0 cTaTTi € cucTeMaTH3aIlisi OCHOBHUX MOHATD
Ta YAOCKOHAJIEHHS IIPOIlecy yIIpaBIiHHA (hiHaHCOBOIO
0e3IIeKOoI0 MiATPUEMCTBA B CyYaCHUX YMOBaX T'OCIIO-
TapiOBaHHA.

Bukaan ocHOBHOTO MaTepiany. AHaJi3 HAyKOBOI
JiTepaTypu CBigUUTH, 110 Cepe] BUEHUX, SKi BUBYa-
IOTh IpobJiemMy (piHaHCOBOI Oe31eKu, He iCHy€e e TMHOL
OYMKU IIIOJI0 TPAKTYBaHHA JAaHOTO IMTOHATTA. B mparri
[1, c. 189-192] 3asHauaeThCA, 110 (hiHaHCOBA Oe3meKa
OignpreMcTBa — Iie 3JaTHICTh OIITUMi3yBaTHU I:Kepeiia
dopmyBaHHuA (hiHAHCOBUX PECYPCiB B IIpoIleci 3aificHeH-
HSA TOCIIOAPChKOi Ta hiHaHCOBOI AisIIBLHOCTI 3 METOIO
i IBUIIIEeHHA PiBHA 3aXUIEHOCTI (hiHaHCOBUX iHTEpeciB
OiITpUeEMCTBA BiJl peaJbHUX Ta MOTEHI[INHUX 3arpo3
30BHIIITHBOTO 1 BHYTPiITHBOTO XapakKTepy. Lle € ocHOBOIO
CTBOPEHHSA ePeayMOB JJId TeHepyBaHHA, 30eperKeHHA
Ta 3pOCTaHHSA PUHKOBOI BapTOoCTi mignpuemcTBa. IIpore,
HeoOXiJHO 3a3HAYUTH, IO AJIS TOTO, 11100 chopMyBaTH
eheKTUBHUI MeXaHi3M yIpaBIiHHA (PiHAHCOBOIO Oe3-
MEeKOIO0 MiAIPUEMCTBA, BUXOAAYN i3 3aITPOIIOHOBAHOTO
BU3HAUYEHHSA, HeOOXiTHO UiTKO PO3YMiTH CYyTHICTH Ka-
TEeropiil «MexaHi3sM» Ta «MeXaHi3M yIIpaBIiHHI».

IIpu BU3HAUEHHI 3MiCTy HOHATTS «MeXaHi3M» Ta Ioro
CTPYKTYPHUX CKJIQJOBUX Y HAYKOBi €KOHOMIiUHi 1 JTiTe-
paTypi BUKOPUCTOBYIOThCA pisHi mixxonu. Tak, B eko-
HOMIiuHi# eHITUKJIOTIE i1 3a pemakirieto C. Moueproro [2]
TEPMiH «MeXaHi3M» PO3KPUBAETHCA B JBOX acIlleKTax:
mo-Tepiie, AK CUCTeMa YU CII0Ci0, 1110 BU3HAYAE OPS-
JIOK TIeBHOT'0 BUY AisIJILHOCTI Ta, MO-ApyTe, AK CUcTeMa
MeBHUX JIAHOK i eJIeMeHTiB, 1110 IPUBOIUTS iX y miro. Ha
nymkry T. AunpeeBoi MmexaHiaM ynpaBriHHsa (hiHaAHCOBOIO
0es31eKo0r0 — Iie Habip 3acobiB, a TAaKOK cuUcTeMa opra-
Hizalii iX BUKOPUCTAHHSA i KOHTPOJIIO, SKi JO3BOJISIOTH
JOCATTU HAWBUIIOTO PiBHSA €eKOHOMIUHOI Oe3MeKH IIij-
mpuemcTBa [3, c. 223]. K. 'opauesa mig mexanizmom
ympaBIiHHA GiHAHCOBOIO 6€3IIEeK0I0 PO3YMi€ €THICTD
IpoIiecy YIIPaBJIiHHA i cucTeMu yrpaBiinusa [4, c. 6].

HucKryciiHUM y TaHOMY KOHTEKCTi € BUBHAUEHHS
caMe CKJIaIOBUX Takoro mexauiamy. Tak, B. B. [Ilaiukos
BBasKae, I1o MexaHism 0esmeku (0yab-AK01) BKJIOUAE
CYKYHOHICTB miseit, QyHKIill, IPUHIINIIIB i MeTOiB,
B3aeMoia SKuX 3abe3neuye epeKTUBHE QPYHKITIOHY-
BaHHA cucTeMu 6e3nexu [5]. Takuit migxing sanuiae
I03a yBaromw opraHizaliiHy CTPYKTYPY — CKJIaI0BY,
6e3 K01 B IPUHIUII He MOKe QYHKI[IOHYBaTH Oy b~
sAKa cucreMa (MexaHi3M); opraHisamniiiny KyJabTypy,
1110 BIIJINBA€E HA MOBEIIHKY Cy0 €KTiB yIIpaBJIiHHS, Ipa-
MiBHUKiB Ta B3araJi KiHIeBi piHaHCOBIi pe3yJbTaTn
IisgJIBHOCTI migIIpreMcTBA.

Binbin moBHUM BumaeThesa miaxizg [8], arigHo sxoro
IO MeXaHi3My yIIpaBIiHHA (hiHaHCOBOIO 0€3IEeKO0I0 BiIHO-
cATheA TaKi ckIanoBi: (1) ekoHOMiUHI 3aKOHOMIPHOCTI;

(2) mini i samaui yonpasainas; (3) @yHKIIII ympaBain-

Hd; (4) opraHisarmifina cTpykTypa; (5) npuniunu; (6)

metonu; (6) pecypcu; (7) TexHika i TeXHOJIOTiA yIIpaB-

Jiaag; (8) Kpurepii ominKu e()eKTUBHOCTI cCUCTEeMU

YIpaBIiHHA.

ITigxomu M0 POBKPUTTA CYTHOCTI TOHATTA «(hiHAH-
coBa 0Oe3meKa IiAmpueMcTBa» MOLIISIOTh 3a BUJaMU
[6,c.152; 7]:

— 3axXMCHUH — fK CTaH 3aXUIlleHOCTi (piHaHCcOBUX iH-
TepeciB HiAIPUEMCTBA;

— pecypcHO-(pYHKIIiOHAJIbHUN — SAK CTaH e(pheKTusB-
HOT'O BUKOPHCTAHHS PECypPCiB miAIpueMcTBa;

— PUBUKOBUUN — SAK HiSIJIBHICTH 3 yIIpaBJIiHHA QiHaH-
COBUMU PUBUKAMU;

— cTpaTerivHMil — AK 3JATHICTH IIiAITPHUEMCTBA CAMO-
CTiiiHO PO3POOJIATH i IpPOoBOAMTHU (hiHAHCOBY CTpaTe-
riro;

— KOMILJIEKCHUN — AKUI Iepeadavac MmoeTJHAHHS 0-
mepemHix migXomiB.

Orke, CYyTHICTD (piHaHCOBOI 6e3IIeK M BiATIOBiAHO [0
POSTIAHYTHX HiAXOIiB MOsKe OyTU BU3HAUEHA K CTaH
3aXUINEHOCTI (piHaHCOBUX pPecypcCiB IiAnpreMcTBa, 110
3abe31euyeTbCA BiIITOBiAHOIO (PYHKITIOHAJIBLHOO ITif-
CHCTEMOIO CUCTEMU YIIPABJIiHHSA, IPU3HAUEHHAM AKOI €
po3pobKa i pearisalia KoMIIeKCy 3aX0AiB (cTparerii),
CIPAMOBAHUX HA JOCATHEHHS BUCOKOTO PiBHSA 3aXUCTY
¢iHmaHCOBUX iHTEpECiB IMiANIPUEMCTBA 3 YpaXyBaHHAM
BILIMBY iCHYIOUHNX 3arpo3, PUSUKIB Ta BUKJINKiB. Buxo-
YU 3 TI0JIOMKEeHb PUBUKOBUX TA CTPATETIUYHUX ITiX0iB
OiIITPUEMCTBO, OPi€HTOBaHE HA MOCHiAKEeHHA Iijaei
¢diHaHCOBO-eKOHOMIUHOI 6e3IIeKu, Ha CTPaTerivHOMY
piBHI MOBUHHO OyTH 3HaTHUM 3a0e3MMeUyBaT BUCOKUH
PiBeHBb e(DeKTHBHOCTI BUPOOHUIITBA Ta YIPABIiHHSA
BJIACHUMMU PecypcamMu, a TaKOXK MiHiMi3yBaTu pUsuKH,
AK1 MOKYTh BUHMKATHU Ha PiSHUX eTalax 3MiCHeHHA
TOCTIOAAPCHKOI AiAMBHOCTI. 3 BUIIE 3a3HAUEHOTO MOK-
Ha BUBHAYUTH OCHOBHI ITiJIi yupaBiiHHA (DiHAHCOBOIO
0e3IeKoI0 MiAIPUEMCTBA, AKi mokasaHno Ha puc 1.

CraBiaauu 3a MeTy — PO3POOUTH iHCTPyMeHTapii,
AKUHN J03BOJUTH ONITUMAJIBHO YIIPABIAATHA (hiHAHCOBOIO
6e3IeKOo0 MiATPUEMCTBA Ta 3a0e3MMeUYnTH e(DeKTUBHE
(QYHKITIOHYBaHHA IMiIIPUEMCTBA U MiABUIIEHHA 10
HBOTO JOBipu Ha puHKY, Kaprtysos €. II. 3anpomnony-
BaB MeXaHi3M, AKUH MiCTUTL 6araTo CKJIag0BUX, ajie
0iJIBIIIOI0 MipOIO ABJIAE COOOIO MJIAH Aiil, aHiK BiamOBi-
Jla€ CYTHOCTI MeXaHi3My yIIpaBIiHHA OCTIIKYBAHUM
asurtem [9].

MexanisMm ypaprinaa PiHaHCOBOIO OE3IIEeKO00 Mif-
mpueMcTBa O0yae HalibiabII e(DeKTUBHUM Y TOMY BUIIAI-
Ky, KOJI BiH ITOCUJIIOBATHME MOTHUBAIIifO ITPAI[iBHUKIB 0
migBuIlleHHA epeKTUBHOCTI BUKOpUCcTaHHA npartli. [Ipu
TAaKOMY MeXaHi3Mi y3ro/lsKeHicTb iHTepeciB B3aemMo/Ii-
I0UUX CTOPiH JocATaEThCSI BUOOPOM METOMiB i pecypciB
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dyHKIiOHAJBHI IiJIi yIIpaBIiHHA
(piHaHCOBOIO 0€3IIEeKO0I0

d

A

! }

¥ cdepi 3abesneueHHsA V cdepi miaTpuMEn VY cdepi ynpaBiainHEsa
BHCOKOI e(DeKTUBHOCTI PUHKOBUX TTO3UILif (imancoso-
¢pirancoso- Ta inpopmariiHol eKOHOMIYHOIO
€KOHOMIYHOI po6oTH Gesmexu 0e3meKolo

4

] L 5

Indukamopu: Induxamopu:
1. Temmnu 3pocTaHHsA IPUOYTKIB, Indurxamopu: 1. BianosigHoCTi CTPYKTYpH
peastizawii npoaykii Ta akrusis| | 1. [lokasHuKn YIIPaBJIHHSA IILIIM Ta
2. ITokasHMKM BAPTOCTI KOHKYPEHTOCIIDOMOMHOC| | gapnanusam y cdepi
KamiTamy Ta hiHAHCOBOT Ti Ta PUHKOBOI CTIHKOCTI | | so6esmeuenng DB
cTifiKocTi mianmpremcTBa i ATPHEMCTBA 2. JlocTaTHOCTI pecypcHOro
3. PiBenb peHTabeIbHOCTI T 2. IloxasHMKY 3aXUCTy 3a0e3IeUeHH CUCTEMU
IILIOBOI aKTMBHOCTI iH(popMaIiHHOrO M0 ynpasiinaa @B
4. dinaHcoBi KoedimienTn T8 KOMEePU1iHO] 3. BimmosimgHOCTL
5. IToka3HUK PO3BUTKY TaEMHUILL AHAJIITAYHOTO Ta
migmpreMceTsa (BiIHOITEHH S 3. IlokasHUKH METOAMYHOTO 3a0e3IIeueHHA
BaJIOBUX iHBECTHUIIii 10 puBepcudirarii cucremu ypasiriaaa OB
amoprusaniiiHux Bigpaxysans) | | (TOKYIIIIB Ta 4. EpexTrBHOCTI cTpaTerii

MOCTavYaJbHUKIB)

y \ 4

PiBens (piHaHCOBOI O€3IeKH HiAIIpUEMCTBA

Puc. 1. Cucrema QyHKIIioOHANBHUX IIiel Ta iHAUKATOPiB e()eKTUBHOCTI yIpaBIiHHA (iHAHCOBOIO 6E3IEKOI0 IifITPUEMCTBA

Hocepeno: ynockoHasleHO aBTOpamMu 3a MaTepianamu [5; 7; 9; 10]

YIIPaBJIiHHA BiAIOBiTHO M0 (haKTOPiB yIIpPaBIiHHA, HA
AKi 3piticHIoeThea BiuB. IIpu HeysrogxkeHocTi inTe-
peciB HEMOKIMBeE 3iicCHEHHA e()eKTUBHOTO BILIUBY Ha
peaJisalriro roJIOBHOT'O iHTepecy Ta JOCATHEHHS CUCTEMU
npiopuTeTHUX (hiHAHCOBUX ITijeil cy0’eKTa Irociogapio-
BaHHA [T, c. 27-28].

OpHUM i3 BayKJIMBUX 3aBAAHb, 1[0 BUPIIIYIOTHCA
B TIpoIieci ympaBiainHA ¢piHaHCOBOO Oe3MeKoio cy6’eKTa
rocuogaploBaHHA, € aHAJi3 3arpo3, AKi Kiacupiky-
IOThCA 3 IIOALJIOM Ha 2 IPyNHu — 3arpo3u BHYTPIITHBO-
T0 i 30BHIIITHBOTO XapaKTepy. 3arposu IIepIoi rpynu
(BHYTpIIIHI) MOAiNAIOTHCA 38 TAKUMU O3HAKaAMU AK [2]:
piBeHB (hiHAHCOBOI NiANBHOCTL MIiATIPUEMCTBA; PO3Mi-
PY MOKJIMBOTO 30MTKY, BTPATH KOIITiB; MOXKJINBiCTH
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nepenbavueHHsa, XxapaKTep IPOABY, PiBeHb iMOBipHOCTI

peaJisarii Ta geKepesia iX TOXOIKEHHA; MOYKJIUBICTH

JOoKaJrizamii HacaigkiB 3arpos.

Ilo 3arpos apyroi rpymnu (30BHIiIIHiIX) HEOOXigHO

BigHecTu TaKi[8, c. 175]:

— eKOHOMiuHi 3arposm — mOpaBoBa HeBU3HAUEHICTh
eKOHOMIUHUX BimHOCHH; oOMeKeHHsA 3 OOKy mep-
JKaBU MOJKJIMBOCTEN €eKOHOMIYHOTO 3DOCTAHHSA; KO-
PVIILisA; IPUMYIIYBaHHSA BUPOOHUKIB 0 IPOJAKY
OpOAYyKIlii BUSHAUEHUM CIOXKMBaduaM, IIPUMYIITY-
BaHHA IMOKYIIiB A0 OpuAOaHHS TOBapiB i mocayr
y BU3HAUEHUX BUPOOHUKIB i IpomaBIliB; 3a00poHA
pearisyBaTu TOBap 3 OJHOTO PErioHy B iHIuU# abo
3a KOPIOH; HAJaHHA OKpeMuM (ipmMaM Iepesar
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Yy KOHKYPEHIIil 3 iHIIMMM IigIIpueMcTBaMu; 00-
MeXKeHHs JOCTYIy Ha PUHOK 3a JOIIOMOTOI0 MOHO-
OJILHOI 3MOBH IIiATPUEMCTBA-KOHKYPEHTAa 3 1HIIIN-
MU ODiIpHUEMCTBAMU-MOHOIIOJiCTaMu;

— ¢isuuni (MaiiHOBi) 3arpo3y — Kpagi’KKu, BUMaraH-
HsA, rpabixk, pos0iii; BUBeAeHHS 3 Jaay o0JagHaH-
Hs, 3BHUINEHHS Ta MONIKOMKeHHA MaliHa, CTUX1NH]
Jamxa, aBapii, kaTacTpodu i TEpOPUCTUYHI aKTH;

— IcuxoJioriyHo-iH(opMallifini 3arposm — €eKOHO-
MiuHe HITUTYHCTBO; PO3TOJIONIeHHA abo HemrpaBo-
MipHe BUKOpPHCTAHHSA iH(popMaIii; 1ucKpeguTaIrisa
Ha PUHKY; COIiaJbHi KOHQIIKTH HaBKOJO abo Bce-
pequHi TigIpUEMCTBa, MPUBJIACHEHHS TOBAPHUX
3HAKiB migmprueMcTBa KOHKYPEHTOM.

PesyabTaTul IPOBEIEHOTO aHANi3y JO3BOJISIIOTH
3po0UTH BUCHOBOK, IO HAJIE;KHUU PiBeHb (hiHAHCOBOI
0es3MeKu MmiAIIPHUEMCTBA MOKe Oy TH 3a0e3eUe i JUIIe
B TOMY pasi, AKIIo Oye BU3HAaUeHa Ta o0y qoBaHa aJleK-
BaTHa cxema imeHTudikarilii Ta HeliTpasisarmii sarpos
i HeOesIeK, SKa MOBMHHA BKJIIOYATH: 00 €KT Ta IpeaMeT
KOHTPOJIIO 3a HAsBHiCTIO 3arpo3 iHamcoBiii 6e3merri
OiAIPUEMCTBA; METOIM Ta CIIOCOo0H iX imeHTHU(dIKAIIT;
cy0’eKTu 3arpo3 (piHaHCOBi Oe3Ielli miAIprueMcTBAa;
KpuTepii X oniHIOBaHHA; CUCTEMY 3aX0/iB II0 IIPOTHO-
3yBaHHIO, BUABJIEHHIO Ta MOMEPeIKeHHI0 YNHHUKIB,
1110 OOYMOBJIIOIOTH BUHUKHEHHSA ITUX 3aTPO3.

3 POBIJISTHYTOTO CJIiAYE, 1[0 PIBHOMAHITTSA IiAX0IiB
IO YIIPaBJIiHHS (DiHAHCOBOIO 0E3TEeKO0I0 K CAMOCTIMHUM

00’€KTOM yIIPaBJIiHHS 3yMOBJIIOE€ HEOOXiHiCTE 3acTO-
CyBaHHS KOMILJIEKCY METO/IiB Ta 3ac00iB yIIpaBJIiHHSA
HeIO Y IOCJiTOBHOCTi, IKy HaBeJIeHO Ha puc 2.

BuCHOBKHY 3 JaHOTO JOCTIIKEHH i MePCIeKTHBHU
MOJAJIBIINX PO3BITOK y JTaHOMY HANIPAMi. 3a3HAUUMO,
10 (opMyBaHHA MeXaHidMy yIpaBiaiHHA (hiHAHCOBOIO
0e3MIeKO0I0 HiIITPUEMCTBA CHPUATHUME IIi ABUIIEHHIO 11
pPiBHsA. AHaJIi3 MpaKTUKM yIIPaBJiHHS (hiHAHCOBOIO
06e3I1eK0I0 Ha BITUN3HAHUX IIiJIPHUEMCTBAX IIIBEHHOI
IIPOMMCJIOBOCTI ITIOKAa3as, 10 IIeBHi eJleMeHTU MeXaHis-
My 3abes3neueHHA (piHaHCOBOI 6e3meKU y IepBicHOMY
BUIJIAII BaKe chopMOBaHi, IIpOoTe BUMATAIOTh YIOCKO-
HaJIeHH, iHIIi — Iepe0yBaloTh Ha cTamil po3po0aIeHHA
Ta IOTPeOYIOTh BIIPOBAIKEHH 3 METO0 3a0e3IeUueHHA
HaJIe;KHOTO PiBHA (piHaHCOBOI 6e3meKu cy6’eKTiB ro-
CIOJapIOBAHHA.

VY mockoHaJeHo IIpollec yIpaBIiHHA (PiHAHCOBOIO
0e3I1eK010, AKUU I'PYHTYETHCA Ha aBTOPChKOMY ITiAX 01
IO OIIiHIOBAHHS Ta PO3POOJIEHHA CTpaTerii 3abe3meueHHA
(dinamcoBoi 6e3meKu, a TAKOK MeXaHi3My yIpaBIiHHA
(izaHCOBOIO 06€3IIeK 00 MiATPUEMCTBA, K iHCTpYMeHTa
peaJizarii crparerii, opieaToBaHOI Ha IMigBUITeHHA 11
piBHSA.

HayxoBa HOBU3HA AOCJIIIMKEHHSA IIOJIATAE Y CUCTe-
maTusanii GpyHKI[ioOHAJABHUX ITiJIeH Ta iHAUKaTOPiB
eeKTUBHOCTI ynpaBiaiHHA ¢piHaHCOBOIO 6€3IIeK0I0
MiATIPUEMCTBA, 110 JO3BOJUJIO OOTPYHTYBATH eTanu
yIpaBIiHHA (piHAHCOBOIO 0E3IIeKO00 i AITPUEMCTBA.

Eran 1 Eran 2
IIpouec ynpaBiainHsa Amnanis pusukis, Pospobka
¢dinaHcoBOIO » 3arpoa3 Ta Hebe3Imek » incTpymeHTapito
0e3IeK0I0 (dbinaHcoBiit 6esneri OIliHIOBAHHA
MiAIpueEMCTBA oigmpueMcTBa ¢imamcoBoi Oe3meKu
OigIIpueEMCTBa
Eran 5 Eram 4 Eran 3
Orinka epeKTUBHOCTIL « dopmyBauHa « Pospobra crparerii
peastizarrii crpaTerii MeXaHi3My yIIPaBIiHHA YIpaBIiHHA
VIIPABJIHHSA (hizanCOBOIO GE3IIEKO0I0 (hinamcoBoo Ge31eK0I0
(hiHamCOBOIO GE3IEKO0I0 MiAIIPHIEMCTBA MiAIIpueEMCTBA
M ITTIPrEMCTBA

Puc. 2. Eranu yunpasiiaHaa GpinaHCcoBOIO 6€3MIEKO0 IifTpUeEMCTBA

Hocepeno: pospobiieHO aBTOPAMU
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OCHOBU KOMEPLIAIBALIT AI91bHOCTI HA NIANPUEMCTBAX
COEPU MEJIA BI3BHECY

OCHOBbl KOMMEPLUUATIN3ALUUN AEATEIBHOCTU HA NPEANPUATUAX
COEPbLI MEAUA BU3HECA

MEDIA BUSINESS COMMERCIALIZATION BASICS

AHortauif. Megia 2any3b — e NPOBIgHA iHGYCTPIsi TPETUHHO20 CEKTOPY HAPOGHOR20 20CMOgApPCTBA, WO 3HAXOGUTHLCA Ha
nepeTuHi eKOHOMIYHMX Ta COL002IYHNX gUCLMIAIH TA BIgOMa CBOIM BypXnMBMM BCeBIYHUM PO3BUTKOM HA MNOYATKY MOTOYHO20
CTOpIYYst pa3oMm i3 PO3KBITOM MY/IbTUMEGiFiHIX X01g1H2iB. OCTAHHIMM POKaMU CeKTOp € Np1BabanBuUM gs PiHaHCOBMX Ta go-
CRGHNLbKNX iHBECTULLiM, BUKIMKAHNX TEXHO02i4HIM OyMOM. 30KpemMa — B CeaMeHTi HOBUX MEQid, LLj0 KAOPGUHAbHO 3MIHIOKTb
CYCri/IbHWI CBITORAIAQ | BIMBAKOTH HA B3AEMOGi0 MK I0gbMM. [IDUKNIAGHMM KATAM3ATOPOM MACOBOR0 iHTepecy go MegiliHo20
6i3Hecy BUSIBUINCb HU3bKi MOpPO2U BXOGY B PUHOK, MOMIPHI iHBECTULII Ta BUCOKMI MyAbTUMAIKATOP GOXOGHOCTI. | HapewTi —
came B 00AACTi Megia KOMYHIKALI Ta «HOBUX Megia» KPUETHCS 1e2aibHNiT BAXKi/b BIMBY HA POPMYBAHHS CYCiIbHOI gYMKH,
3MiHW CBITO2/IAGY Ta XAPAKTEp PO3BMTKY CyCni/ibCTBA.

B nnowmHi gaHo2o gocaigxkeHHs goLiNbHUM € PO3MEX0BYBATH 3acobM MACOBOI KOMYHIKawii Big ix geLyo 3acTapinozo Bu-
3Ha4eHHs — 3MI. Ockinbku aniLe B nepLiomy BAapiaHTi, TOOTO Npu KOMYHikawii, abo B CriiikyBaHHI- MO31BAY OYiKY€E HA 3BOPOTHIl
3B'930K. A iHpopMyIOuM — MegiaTop mLLe Po3MoBCIOGXKYE BIGOMOCTI.

Bci nonoxeHHs: PyHKLiOHYBaHHS NignpUEMCTB Mac-Megia BUKAAgeHi B Cy4aCHOMY HaBYAbHOMY KypCi — MegiaeKoHOMIKa,
LL{0 BUBYAE iCTOPII0 CTAHOB/IEHHS], 3MICT Ta BI/IMB Pi3HUX Megid, 30Kpema, 3MK Ha CykymnHiCTb HayKoB1X po3po0OK Ta yCTaneHnx
ysABaeHb Npo Megia. He gnsasymch Ha BUCOKY yBazy go 3MK, cekTop mMegia eKOHOMiku B YKPQiHi BBAOXKAETbCSA c1abOpo3BIHe-
HUM MOPIBHAHO 3 [HWMMM KPAiHaMM CXigHOI EBPONKM | HABITb — Y CHIBCTAB/EHHI i3 puHKOM Pociicbkoi degepaii. [puamnum,
LLJO CTOSITb 30 LIMM NepeKoCcoM — Lie KBOIMI PUHOK PeKaamu i cnabkuii CTaH komMepuianisavii nignpuemcts aany3i. MigBuLLeHHs
JOXOGHOCTi MOX/IMBO 30 PAXYHOK BUBYEHHS (paKTOpiB BMAMBY HA GopMyBaHHs 0bcs2iB peanizavii megia nignpremcts. Tak,
y TenebayeHHi NPeBantoe SKiCHWI ckaag ayguTopii i KinbKiCTb peyiTH2iB peknamu, BU3Hauaoym obcsie peaniaoBaHoi npogykuii.
[HWMMKM NOKA3HUKAMM € PO3MIP KaniTany, BApTiCTb AKTUBIB TA PiBeHb OMepawiiHix BUTPAr.

Kniouosi cnosa: 3MI, megiabi3Hec, komepuianiavisi, TenebayeHHs, BUPyYKd.

AHHoTaums. Megua-cepa cTaHOBUTCS Bce bosiee 3aMeTHOV 00/1aCTbi0 TAK HA3bIBAEMO20 TPETUYHO20 CEeKTOPA IKOHOMMU-
KM, KOTOPbIii BKIIOYAET KAK S3KOHOMMYeECKMe, TaK U CouMabHble Hayku. TexHonoanmqeckuii bym HoBbix CMU 2000-x 20goB 1 €20
oyeBMgHOe B/MSIHWE HA COLMA/IbHOe MOoBegeHne 1 MeXIMYHOCTHbIE OTHOLLIEHMS! Bbi3BAIM Cepbe3Hblii BCrieck PpUHAHCOBbIX
M MUCCAegqoBaTebCKMX MHBECTULMIA B 3TOT CekTop. Hu3kmne 6apbepbl BXOga M yMepeHHbie noTpebHOCTM B 3aTpatax BMecTe
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CO 3HAYUTE/IbHBIM MYNbTUIIMKATOPOM gOXOJOB C03gay 01a20npusiTHbIe yCaoBus gas pa3suTus Bu3Heca B cekTope cpegcra
maccoBoi MHpopmaummn. Kpome 1020, COCOOHOCTb BAMSATb HA 0OLECTBEHHOE MHEHWe 1 OfpegensiTb COUMA/bHbIe MHTepech!
BbI3Ba/1a BO/IBLLION MHTEPeC K MeguapbIHKY.

Heobxogumo pazmyatb gea TUNa Megu: KOMMYHUKALMIO 1 MHpopmaumio. MaccoBble KoMMyHuKaumm bonee W1pokKoe
onpegesieHne 1 BK/IOYAIOT B Ccebs1 BCe BUGbl Mepegayu cBegeHuii n B BObILIMHCTBe C/1y4aeB NpegnoaazatoT 06paTHyio Cesi3b OT
nonyyatens. B To Bpemsi Kak MHHOPMMPOBAHME 02PAHNYEHO MPOCTbIM PACIPOCTPAHEHUEM COOOLEHMV.

buzHec CMU, oTHoLweHws, 0C0OeHHOCTY 1 PyHKLM Ie2/i B OCHOBY CrieLMaIbHO20 M3yYeHusl aKagemmnyeckoi gucLmnanHb
M0g HA3BAHMeM «Megua-3KOHOMMKA». HecMoTpsi Ha G0MIbLLION MHTepec K Megua-CeKTopy B YKpauHe, OH BCe elle HaxoguTcs
B CTAQUM PA3BUTUS MO CPABHEHMIO HE TO/IbKO C 3anagHbIMM CTPAHAMM, HO M C e20 OMMOHEeHTOM Ha TeppuTopumn Poccuiickoi
®egepaumn. OCHOBHOV MPUYMHON 3TO20 UCKAXKeHUs ABSIeTCs cnabblii PbIHOK PeKamMbl 1 M10X0e COCTOSIHME MpoLecca KoM-
mepLmManuaunn B Megua-busHece. Mpegnpustis gomxHbl YBeANUMBATL NPUObITBHOCTb U /15l STO20 He0OX0gMMO OnpegennTh
(aKTopbl, KOTOPbIE BANSIKOT HA §OXOJ. EC/IM KOHTPOAIMPOBATL MOCTABKM M CTAOM/bHBIN YPOBEHb NPOM3BOGCTBA, KOTOPble MO2YT
ObITb oLeHeHbl B CMU B KOamyecTBe NpOgaHHbIX PeiiTUH20B, TO MX goXogbl B TeyeHue 20ga OygyT MeHee nogBepxeHbl Kose-
6aHmam. [ipy2um KoueBbiM GakTopom, BAMSIOLMM HA UHAHCOBbIE MOKA3ATeNu, IBASIOTCS CTOMMOCTb KAnUTAnd 1 aKTHBOB,
a TaKkxe — onepaymoHHbIe pacxogbl.

KnioueBbie cnoa: CMU, megna-6msHec, KOMMEepLMAnu3ayus, Tenesrgenne, Bbipydkd.

Summary. Media sphere is an increasingly prominent area of so-called Tertiary Sector of economy, which comprises both
economic and social science features. New media’s technological boom of 2000s and its obvious influence on social behavior
and interpersonal relations caused serious burst in the financial and Research investments to this sector. Low entry barriers
and moderate seed money requirements combined with significant income multiplier created favorable conditions for business
development in Mass media sector. In addition, ability to leverage public opinion and influence social interests pulled the trigger
of wide interest in the Media Market.

It is necessary to distinguish between two types of Mass Media: communication and information. Mass communications
features all types of information spread and mostly anticipate for the feedback from the recipient. While Information is limited
by mere knowledge dissemination.

Mass Media business, its relations, specifics and functions formed the basis of special academic discipline study called me-
dia-economics. Despite keen interest to the media sector in Ukraine, it is still far under developed as compared not only with the
western countries but also to its counterpart in Russian federation. The main reason of this distortion is the weak advertising
market and poor state of commercialization process within the media business Enterprises. To spike profitability it is necessary
to find the factors, which influence it. If to control deliveries and stable production level that can be estimated in number of sold
ratings in most Media (WGRP) revenue will not fluctuate through the year. The other key affecting figures are the capital and
asset value and operational costs.

Key words: Mass Media, Media business, commercialization, television, revenue.

I‘Ioc'raHOBIca npo6semu. MeniasHacTBO Ha CHOTOJ-
Hi He JuIlle Teopis opraxHisaiii pekKJIaMHO-KO-
MYHiKaIlilHUX aJIbgHCiB, AKi (OPMYIOTH JOMiHYIOUY
YACTKY TPETUYHOI'0 CEKTOPY €KOHOMiKHU, a B TOJIOBHO-
My — cuenudivHui BUA SiAJTBHOCTI, IO BMINy€e PAL
0COOJIMBOCTEH, Y TOMY UUCJIi — HAOPAMY IIOB’ I3aHUX
3 popmyBauuam goxonis. Ilepiie, Ha 1110 Tpeba 3BaXKa-
TU OPU PO3TJIALL Mozesaeii eeKTUBHOTO (PYHKITIOHY-
BaHHA MemiiHoro 6i3Hecy, Iie To# (GaKT, IO M0 IPO-
mecy Hagauaa mocayr SMI moayuaioTbCcsa IPOAYKTH
pisHOpiZHUX ranxysell Ta BUAIB AiAJBHOCTI, AK MaTe-
piaJgbHOrO BUPOOHUIITBA, TaK i HeBUPOOHUUOI chepu
BigHOCHH. OT:Ke, BAXKJINBO YCBiJOMJIIOBATH i BpaXOBY-
BaTU ABOAKUH e(PeKT (PyHKIIIOHYBaHHA MeAia-KoMIla-
Hii: mo-TIepIie SK yYacHUKA c(pepu peKJIaMHO-KOMYHi-
KaIiiHUX TOCaYT, e BOHA BUCTYIIA€ Ha BiAIOBiAHOMY
PUHKY MeIifiHOTO cepBicy mocTavyaIbHUKOM, a TO-APY-
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re — B AKOCTi BUPOOHUKA 0COOJMBOTO TOBAPY, AKUM
ABJISAETHCS BUMipsSHa ayguToOpis, TOOTO ciayxad, Um-
Tau, abo rasgad TOro 4yu iHImoro mexia pecypcey [1,
c. 213]. B obox Bumagxkax HeoOXimHO 3abe3meuyBaTu
e(peKTUBHY OpraHisalliro Ta BOPOBAaIKEHHA CUCTEMU
MapKeTUHTY, BUABJEHHA NPUUYNHHO-HACIIIKOBUX
3B A3KiB B KOMEPI[IMHUX IIpollecax Ta IepeadadaTu
POBBUTOK oOpraHisamiiiHoi 3maTHOCTI 0Oe3mepepBHO
i amexkBaTHO amalTyBaTHUCS OO0 MePMaHEHTHO MiHJIM-
BUX YMOB BHYTPIiIIIHBOT'O i 30BHIIITHBOT'O CepeloOBUIIA
Ta CIOPAAUYHUX TEXHOJOTIYHUX OYMiB, TUM CaMUM,
OiIBUNIYIOUN CTYIIIHbB CBOEI KOHKYPEHTOCIPOMOMKHO-
cti. ITomyx pyHKOBUX HiIll AJId peasrisaiil mpogyKItii
MeIiHUMHM HiATTPUEMCTBAME Iepeadauae Komepiria-
Jisarifo iX AissIbHOCTI AK CKJIAIHUH 1 6araTopyHKILi-
OHAJBHUH IIPOITEC BAOCKOHAJIEHHSI BUPOOHUYO-MapKe-
THUHT'OBOI opramisailii mo mmepeTBOPEHHIO Pe3yJIbTaTy
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mparlli Ha ToBap a0o IIOCJIyry 3 HOTo IONAJIBIIINM BU-
BeJIEeHHAM HA PUHOK, BUSHAUEHHAM TE€XHOJOTIi moBe-
IiHKU Ta OcepelKy YYaCHUKIB IPOAYKTOBOTO OOMiHY
i ocTaTOYHUM 3a7J0BOJIEHHSAM IIOTPED.

Amnamxi3 ocTaHHiX mocaimskeHs i myoaikamiii. Bu-
3HAUYHUMU B TaJIy3i MeIiaeKOHOMIKHY € JOCIiIKeHH g,
mpoBeieHi 3acHOBHUKOM aucHumrinu M:xedpi CHaii-
ToM. IIpodecopoM i TPaKTUKYIOUUM KOHCYJIbTaHTOM
Po6Geprom ITikapmom, 6e3 ynix JOCIIig:KeHb, BUKJIA-
IneHux B Oiibire Hisk 30 KHUrax He cTas OM TOCAMKHIIM
i moTOYHMY piBeHb POBYMiHHA CYTHOCTI Ta CYCIIiJIBHUX
(QYHKIIIN TignpueMcTB Megiaranysi. Amamis skicHol
CKJIaJ0BOI TiAJIBHOCTI PO3IMOBCIOIKYBAUiB MacoBO1
iH(opmalrii mpoBaguIN TEOPETUKY B3aEMO/ il KibepHe-
THYHOTO IpocTopy i cycmisberBa K. Illennon, H. Bunep,
. Hoiia, B mpamax AKUX 3MaJbOBaHi i B 6araTo uomy
IPOTHO30BAaHI cyyacHi 3pyIIeHHSA Y CIILJIKYBaHHI JIf0-
el 1 posiapyBaHHi COI[iyMy, BUKJIMKAHI PO3BUTKOM
indopmarnifinoi ekoHOMiKU Ta MU(GPOBUX PUHKIB.

IlepeBaskHa yacTHHA TPYiB BUEHOTO IIOYATKY MUHY-
soro Biky Moszeda Illymmerepa TOYUTHCA HABKOJIO ia-
JIEKTUYHOI 60POTHLOM HOBOTO i3 CTapKUM, POJIi BUHAXOIiB
Ta MiAIPUEMHUIIBKOTO IYXY V CTAHOBJIEHHI eKOHOMIiKH.
Tak caMo JTUIIAIOTHCA aKTYaJbHUMU AOCIIIKEeHHA
dyHKIii iHHOBaIli} i MADKETUHTY IJIA POSBUTKY 0i3-
Hecy IliTepa [Ipykepa i paxy iHIIIUX BUJATHUX BUe-
HUX-OCHOBOIIOJIOKHUKIB JUCIUILIiIHI MEeHEIKMEHTY,
AKi mpaIoBaan HaJ OTUTAHHAMU KoMepIiaadisarrii,
MapKeTuHry Ta inHoBarii. [Ipukaagom € HoOeIiBChbKUM
aaypear [I:xoH Piuapg Xikc a6o mpodecopu Piuapng
Hpadt ta [Taono Bakkapaenai. Cepen BiTUM3HAHUX
BUEHUX BapTO 3BEePHYTUCH JI0 BUBHAUEHb KOMePIiai-
sarii B poborax 'asmuuu CrynrHikep, Haramnii Meiko,
Bormama AuapymikiBa.

Onpuak, He JUBJISYNCH HA TJINOMHY IPOPOOKHU Te-
MaTUKY TaHOTO IUTAHHA — 30KpPeMa I[0J0 BUBHAUEH-
Hs eTalliB NPOXOIKEeHHs IIPoIecy KoMepIriamdisamii i
He3Ba)Kal04M Ha iCTOTHe IPOCYBAHHA B IIPEICTaBJIEH-
Hi TepMiHOJIOTiUHOTO ammapary, Bce K 3aJIUINal0ThCs
HeBiATIpabOBaHUMU CYTHICHI acmeKTH, AKi Bigousa-
I0ThCA Ha PiHATBbHOMY pe3yabTaTi KoMepIianisarii ax
iHTEerpoBaHOTO MeXaHidMy (DYHKI[IOHYBaHHS Oi3HECY
VY 30BHIIIIHBOMY KOHKYPEHTHOMY OTOUEHHi.

Mera crarTi. JocaignTu YyMHHUKY BIJIUBY Ha pe-
3yJAbTATH KOMepIliaaisarii 3o0KpeMa g0XiJ y CeKTO-
pi meniabisHecy, Hapasi — Ha BUPYYKY TeJIeKaHAaJiB
Yipainu.

Buxiaan ocHoBHOTO MaTepiaixy. Icropuuso Ta eTumo-
JIOTiYHO KoMepIfiaisairis 6epe BUTOKH B 00’ €KTUBHOMY
SIBUIINL «TOPTiBJi» a60 K — Komepirii (;1aT. commerce),
1110 XapaKTepu3ye co00i0 00MiH IPOAYKTaMU JIOACHKOI
mparfi Mi’K pUHKOBUMUY Cy6’€KTaMU KePYIOUNCh BUTOIOI0
Ha yMOBaXxX MapuUTETHOI CIIPaBEAJINBOCTI i 3 ypaxyBaHHAM

KOMEPIiHHNX Ta eKoHOMiuHIX iHTepeciB. Tox dinans-
HUI Pe3yJabTaT IPeACTaBISIOTE Ollepallii 3 MpogaKy-Ky-
nisii. [Ipu mboMy pUHOK BHCTyIIa€ MiciieM ()OpMyBaHHS
YMOB 3iiCHEHHA 3a3HaUeHUX OIlepalliii, B TOW Uac AK
MapKeTUHT YMOJKJIUBJIIOE 6e3mocepe b0 00MiH, BUAB-
JISIOYY Ta 3aJ0BOJILHAIOUHN JTIOACHKI MOTPeou.

OCHOBHUMU BUMOTaMH, K i B 0yb-IKOMY Cy4acHO-
MYy eKOHOMIYHOMY CepeJOBUILli, € HacaMIIepe] Bpaxy-
BaHHJA iHTEPeciB CIOKMBAYiB, CTBOPEHHSA OIITUMAJIb-
HUX B3a€MOBiTHOCHH i3 TOKYIIIIAMHU Ta PEryJTI0BAHHA
MoJiTHUKY IpocyBanHsa. KoMmepitifiHa GyHKIIiA B MeXKax
OiZIIpueMCTBA Iepeadavac NigmopAIKYBaAHHSA Iidab-
HOCTi Bcix #oro migposaisiB i KoKHOTO IpalliBHUKA
MaKCHMisallii BUXiZTHOTO pe3yJIbTaTy 3a PAaXYHOK GiIbIIT
AKiCHOTO Ta e(peKTUBHOTO BUKOHAHHSA CBOIX HE JIUIIIEe
OesmocepenHix PyHKINi, a i1 edpeKTUBHOI B3aeMOIil
3 iHIMUMU YYaCHUKAMHU IPOIIECY CTBOPEHHSA IPOIYKTY
TaK caMo K BpaxyBaHHS iHTepeciB CTEHKX0JI1epiB KOM-
nauii, AKINO AAEeThCS PO CAYKOOBIIiB KepYIOUol JIAaHKH.
OT:xe, IK €eTUMOJIOTIYHO, TaK i 32 BHYTPIIIIHLOIO CYTTIO,
deHOMeH KOMepITiaTizaiii € 6araTorpaHHUM i TOB’A3Y-
€ThCs He BUKJIIOUHO 3 KOMepITiero (commerce), ajie Tak
caMo i 3 B3BaeMoi€i0, BifTHOCMHAMU Ta CHLIKYBaHHAM
(communication), 110 xapakTepusye 00’€KTUBHICTh
KOMYHIiKaIiliHOTO aceKTy y MOHATTI KoMepItiamisarrii.

Komywnikaria moxoauTs i3 TIaTUHCHKOTO communi-
care — POOUTHU CILILHUM i BJKMUBAETHCSA B AHTJIOMOBHIX
CYCIIiJIbCTBAX 3 XV CTOPiUUs 3 METOIO OKPEeCJIeHHS 3a-
raJILHOTO IIPOIIeCy ITOBiOMIIeHH abo mepegayi 6y b-4o-
ro, a misuinte, — y XVII cTopiuui — po3noOBCIOIKYETHCA
oro HoBe 3HaueHHsA. BiguuHi «to communicate —
aHIJI.» mo3Hauae GisuuHi cmocobu mepemadi mosigom-
JIeHHSA SK-TO Mepe:Ki KoMyHiKaIii — misaxu, mepemi-
IeHHs, TPAHCIIOPTYBAaHHS TOBapPiB i Jiomei.

ABTOpOM cyuacHOTO TPAaKTyBAHHSA IMOHATTA KO-
MyHiKaIi#l cTaB npelcTaBHUK YUKarchbKol IIKOJIU
Yapuass Kyui, aguit y 1909 pori Bugas crartio «The
Significance of Communication» [3], me KomyHiKaIia
BM3HAUaJIach 3aCO000M aKkTyaJsisalii «oprauiuHo 1ijoro
CBITY JITOJCbKOI fyMKM» . TakuMu 3acobaMu opramisarrii
CITITKYBaHHA, B CTATTi Ha3BaHi raseTu, IOIITA, TeJe-
rpad, 3amisHuIli i ocBiTa, AKi HAOYJIM PO3TOBCIOMKEHHA
B mepiy gexany XX cT.

SIKIIT0 ctmpaTHCh HA KJIacUUYHe BU3HAUYEHHA Ma-
CcOBOI KOMYHiKaIii BiAmoBigHO 70 poOOTH TeOpeTUKA
yHiBepcureT AMmcrepnamy lernica Mak-Kgeitna, axuit
€ aBTOPOM KHUIIKKU 3 Teopil KoMyHiKaIii, To Mu 1o-
BUHHI BUBHATH, IO Ie «iHCTUTYIlioHAJNi30BaHe (TOOTO
Take, 1110 icHye y (hopMmi migmpremcTBa a00 AesaKoi iHImoi
CTPYKTypH) BUPOOHUIITBO i 3arajibHe PO3IOBCIOKEeHH S
CUMBOJIiYHUX (DOPM i TOBapiB 3a JOTIOMOT0I0 30epesKeHHA
i mepenmaui iHGopmariii i CHMBOJIIYHOTO KOHTEHTY » [4].
ITe osHauae, 110 MacoBa KOMYHIiKAaIlid Tak 41 iHAKIIIE
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BUPOOJISAETHCA CTPYKTypamMu, (pipmamu, acoriaiiamu,
ypAgaMu i He BUPOOJIS€ThCA iHAUBiZaMU.

OCHOBHUM J;KepeoM KOMEPIIITHUX JOXOIiB YKpa-
I{HCBKUX MiAIPUEMCTB — 3ac00iB MacoBoi KOMYHiKaIlii
(BMK) € mocayru Big HamaHHA pekjgaMu (3a3BUUAN
dbopmyrors Oinbire 90% omepariiinoi Bupyukn). i
He3HaUHi HaIXOIKeHHS YTBOPIOIOTHCS 3aBAAKH] JIiIIeH-
3yBaHHIO KOHTEHTY. I|iHOyTBOpPEeHHA, K i y BchboMy
PO3BUHEHOMY CBIiTi cTaHgapTU30BaHe 3aBAAKU YHIBED-
caJIbHOMY BUMipIOBaHHIO MeJia meperyAany i Bigoysa-
erbes 3a cucremoro WGRP (Weighted Gross Rating
Points — «IIyHKTU 3BasKE€HOT0 CyMapHOTO PEUTUHTY » ).
B akocri 1 nyaxkty WGRP posrasagaersca 1 mpoiieHT
a00 MyHKT PeNTUHTY TVIAAAIbKOI ayJuTopii peKaaMHoro
poauka tpuBasictio 30 cekyuz. [umnri xpoHOMeTpaki
PO3MIOBCIOPKEHHS JIJIA YMOB I[iHOYyTBOPEHHSA IIepe3Ba-
JKYIOTBCS HA CIIelliabHi Koe(illieHTr XPOHOMETPaKY.

Takum 4nMHOM, Ha JOXOLHICTEL TejlebaueHHa — AK
HaWmomyJIApHIIIoro (aaKe cepegHs IIOJeHHA TPUBa-
gicts neperaany T za mepiox 20032017 poku cKIazae
6/m3bK0 4 roxuau Ta 30 XBUINH Ha 0c00y) crenmdivnmit
BUJ OisJIbHOCTIL, SKUI Ma€ P 0COOJIUBOCTEH, Y TOMY
uncJIi moB’ A3aHux 3 popMyBaHHAM AoxomiB. Cepen mux
0CcOo0JIMBOCTEH JOI[LIBLHO 3a3HAYNTY TaKi:

1. EdekT Big 06cATiB BUPOOHUIITBA, 1110 BUPAYKAETh-
csd B IParHeHHI Mejia migmIpueMCTB 0 MaKkcuMisaii
OXOMJIEHHA ayAUTOPil, momyrapmaaliii IpoagyKTy Ta
CTBOPEHHSA MYJbTUMEIiNHUX X0oaauHriB. Tak 3a yMOB
pocTy MaciTabiB BUPOOHUIITBA B TeJIEBi3iiHOMY ceKTopi
30i/IBITyI0OThCA He 3MiHHI BUTpaTu (BigmoBigHo — Taki
SAK MONINPEHHSA TeJIeBi3iHOr0 CUTHAY) 4 HABIAKU —
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MOCTiiiHi, TOOTO BUIATKH, IKi (DOPMYIOTHCS B HACJIIIOK
OpOoJaKIINHA MeIiiiHOTO KOHTEeHTY. TaK1uM YMHOM PO3-
Mip ayauTopil MOBHHKA CTAa€ BaKJIUBUM KOMEPIIiHHUM
BasKkeJsieM i BimoOpaskeHHAIM e()eKTUBHOCTI IX omepa-
MiftHOI AiAJBHOCTi, IPU I[BOMY 3POCTaHHA KiJTbKOCTL
IIsAaviB He Hapaskae OisHec Ha JOJSATKOBI BUTpaTHU Ha
POSIIOBCIOIKEHHS IPOrpaM;

2. BapTicTb foCcTaBKU CUTHAJIY JO IJIsIaUiB 3 TPOXO/-
JKeHHSAM Jacy eKCIIOHeHI[1aabHO 3HIKYeThbCs. Temeba-
YeHHs Ha CbOTOMHI 301pae Ha6GiabII peKIaMHi J0OX0Au
y rasysi (3a mepiox 3 2005 mo 20017 poxku muTOMa YaCT-
Ka TesiebaueHHS y OI0[:KeTax CIPIMOBAHUX HA PUHOK
MeJiliHOI peKJaMM Ta KOMYHiKaI[ill B 'pOIITOBOMY BUMipi
craHoBMJIa 0TU3bKO 47% ). [IJ14 riisafadiB TesienporpaMu
HeCyTb HeMaTepiaJbHY I[iHHICTE. A cIIauye ayAuTOpia
AK He IUBHO — CBOIM BiibHUM uacoM. BapTicTs Tese-
nporpaMiu BU3HAUAEThCA 11 KOHTEHTOM, a IiHHIiCThL —
CYCHiJIbHUM 3HAUEHHAM i 3MicToM iH(popmaIrii;

3. Baromuii ByinB iHHOBAIi f1HOI CKJIaZ0BOI y peti-
THUHTOBOMY TeJieBidiiiHoMy KoHTeHTi. Po3noBciosxeHHA
MOBJIEHHSA BUMAarae BUKOPUCTaHHSA CYYACHUX TeXHOJIOTI i
MOIINPEHHS i KOAYBAHHS CUTHAIY. 3 TOUKH 30PY BJIacHe
TeJIeKaHaJIiB BUTOTOBJIEHHA IIPOT'PAM — IIe IIPOCTO ce-
pifiHe BUPOOHUIITBO, 1[0 BUMATA€E MOCTiMHUX iHBeCTHUII i
Ha OHOBJIEHHS. BoueBUIb, BKJIaJAaHHA KOIIITIiB y IIPO-
IaKIUH He Tpu3Be e 6e3mocepeIHbO 0 3MiH 00CATY
ayauTopii i He OyZe KOJIMBATUCh HABITEH IIPU O0OMesKeHii
KIJTBKOCTI rIsmauiB Tejiekanasry g0 ogHoro gaua. Came
BUPOOHUIITBO TeJIEIIPOrpaM — Ie TPYAOMiCTKUI IIpoIec
i 6paTu B HBOMY yYacTh MaIOTh BUKJIIOUHO KBaJidi-
KOBaHi eKcIepTH iHAYCTPii Mexia-pos3Bar Ha BCbOMY
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Puc. 1. Joxonu ykpaiHCbKUX TesekaHaiB 3a 2017 pok Bif HaZaHHA MOCIYT PeKJIaAMU

Iacepeno: cknaneno aBropoM Ha ocHoBi BuMmiproBaus ayautopii Hinbcern AC Nielsen Ukraine LLC [5]
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MUKJI — Big cTafgii Bigoopy mo MoHTAaKY e(ipHOI CiTKHI

mokasiB (iHmuMu cjioBaMu — IIPOTPaMyBaHHA).

Huxue Ha MaJIIOHKY HaBeJleHi JOXOAY YKPAIHCHKUX
renexanastiB 3a 2017 pik Bix mpogaky pexsaamu (Puc. 1).

Bynp-aka TenekoMmaHia (OKpiM TUX, 1110 TOBHICTIO
(iHaHCYIOThCA 3a PaXyHOK JeP:KaBHOTO OIOIKETyY Ta He
peatisyioTh peKJaMHUIL Yac y PUHKOBOMY IIPOCTOPi) Mae
MiHIMyM JBa BUIU CIIOKUBAYiB:

1) Temernamaui — Ge3mocepenHi «IOKYIIIli» TeJIeBisiii-
HOT'O TOBAPHOTO KOHTEHTY B OOMiH Ha CBili BiTbHUH
yac;

2) pekJaMoOIaBIli — CHOKWBAYi MOCJIYT y AKOCTi pe-
KJIAMHOT'0 Yacy TeJIeKaHaJly.

Big kinpKkocTi TeseraAmauiB KaHaTy, AKi oqHOUYAC-
HO, X0UYa i 0TI0cepeIKOBaHO ABIAIOTHCA MOTEHI[IHHUMU
CIIO’KMBaYaMU TOBapiB (pobiT, IOCTYT) peKJIaMOAaBIIiB,
3aJIeKUTh PiBeHb KOHTAKTIB PEKJAMHOTO IIOBiJOMIeHHS
BUPOOHIKA TOBapiB (pobiT, IIOCJIYT) i3 HOTeHIiHAHIM
TOKYIIeM, TOOTO arperoBanuii BUMip e()eKTUBHOCT1
peksiamHOI Kamnanii. Tomy, YuM IupIia y TeJleKaHaly
TaAgaIbKa ayIUTOPiA, TUM 0iJIbIlle peKJIaMOaBIliB
BOJILIOTEH PO3MiCTHUTHU CBOI peKaaMHui (iaiiTu (Oe3mnepeps-
Hi KaMnOaHii IpoMo aKTUBHOCTI y 3aJlaHUI ITPOMisKOK
yacy) Ha TaKOMY IIONYJIAPHOMY KaHaJi.

CxeMaTHUUYHO B3a€MOBIIHOCUHU TeJIeKaHATY 3i cBOIMU
croskmBauamMu 306paskeno Ha Puc. 2. Texexkanasa He Mae
IIPSIMOTO BILJIMBY Ha PEKJIaMOJAABIIiB, ajie MOKe CIIOHY-
KaTH iX 0 KYOiBJIi PeKJaMHOTO0 Yacy OII0CepeIKoBa-
HO — uepes 30i/IbIIIeHH i SKiCHEe OHOBJIEHHS CTPYKTYPU
rasgmanbkoi ayauropii. O6car raagamnbKol ayauTopii,
BUpPa'KeHU y IpoIleHTax [0 3arajbHol KiJIbKOCTi Hace-
JIeHHA KpaiHuW — € Hillo iHIlle, AK PEATUHT TeJeKaHaJy.

Om:xe, 111006 BILIMBATH HA 00CATH peasisallii pexJjaam-
HOT0 Yacy, TeJIeKaHaJI Ma€ 3MiHIOBATHU BJIACHI PEUTUHTIH.

PeliTuur KaHa/IiB HaBe[eHO BUIIe HA MaTOHKY Puc. 1
3a OCHOBHOIO BEPTUKAJIbHOIO IIIKAJIOIO i IIPeCcTaBIeHO
CTOBIYMKOBOIO JiarpaMoro.

OcTaHHi TPU POKU PUHOK TeJiepeKjaMu B Y Kpaiui
3pocTae B cepeguboMy Ha 28% B PiK, aje Ie TepeBaskHo
BILIMB HUBbKOI 0asu 2015 pory i 250-BigcoTKoBOI 1me-
BaJIbBallil HaI[iOHAJbHOI BAJIIOTH (13 KOTUPYBaHHSA 8 I'PH
3a moui CIITA mrporsarom 2009—-2014 poxkis mo 28 rpu 3a
nmoJ CIITA uHa cepnens 2018 poky). 3a ganumMu mMenaia
arenrii Zenith Optimedia, yxkpaincbKke TenebaueHHA
HaBiTH ITicJs reomoiTnYHUX moTpsaciab 2015 pory Mae
IPYTy 3a BeJIMYUHOIO ayAuTopiio! B perioni micisa Pociii-
cbKoi — 16,5 MJIH. JOMOT'OCIIOIaPCTB, — BUIIEPEIKAIO0-
Ui, 30KpeMa, Ilosbmty i mopiBHIOIOUN Typeuunni, xoua
I[iHa KOHTaKTy Ha HbOMY B TPU Pa3u HUKUe, HijK B ITUX
IepskaBax, 0iid 19 sa Tucauy mrozeii. 3a IOKA3HUKOM
PeKJIaMHUX BUTPAT Ha AYIITy HaceJeHHs YKpaiHna 3aiimae
ofHe 3 ocTaHHiX Micib B €Bporri. Akio B [ToabeImi, Yexii,
Vropuuui ta Pocii Bin cranosuts 59%$, 141$, 219$ ta
289$ BimmosigHo, To B YKpaini Bcroro 15$ (2018 pik).
o Toro K BaKJIUBUM € BiKoBUii 1ieH3 riagava (Puc. 3).

Or:xe migBuiienusa noxoguocti SMK osunauae Bce
OLIBIITY IPUB’A3KY Ta ypaxXyBaHHA PUHKOBUX IOTPeO
SAK IIpH AuBepcu@ikallii KOHTEHTY B HAIIPSAMKY HiIlIOBO1
GiyBIIT 3aMOJKHOI (32 EKOHOMIYHO-BiKOBOIO CTPYKTY-
poro) ayauTopii, Tak i iHTerparito 3 BUMoraMu pekJia-
MOIABI[iB — TPaHCHAIIIOHAJbPHUMU KOPIOPAIliIMU.
IIpo ctyminb Komepitiangizailii cborogHi roBOPUTH Te,
1o B Kiurmi XX ct. 90% moxoxis yKpalHCbKUX TeJIeBi-
sitinux 3MI Hagxoauau Big pexaamu i mextte 10% Bif

L Ayauropis — peifiTUHT TOMHOYKEHUH Ha KiJIbKiCTh J01ei, 1o
JKMBYTb Ha JaHil TepuTopii (0 PO3PaxXyHKY BKJIIOUAIOTHCSA JIIOAU
crapiie 4 pokiB). PeiiTuHr — BifHOIIIEHHS KiJBKOCTI JIOAel, 110
IIO3UTUBHO Bi,ZIHOBiJII/I Ha IMATaAHHA IIPO CIIOXKHBAHHA JAHOTO BUIAY
3MI B neBHUI MOMEHT Yacy [0 3arajbHOI KiJIbKOCTi OIUTAHUX.

3axonoodascmeo

&~
Oobcsr
Pexnamooaseyp p---------- peKa TF moenenus

A """""
' Lina
] KOHTCHT peKiamMa
! pexiaMu
'
(] T
: A :
' ] (]
[} ' L}
' ] (]
[} ' [}
: ' Y
' (]
(] '
: :
femmesmossmeeoieioeiioeiioeees Le-e--  Teneensadau

Puc. 2. BsaaeM03B’A30K TeJieKaHay, TeJeTraA1adiB Ta PeKJIaMO/JaBIliB

I cepeno: crIafeHO aBTOPOM
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Puc. 3. CTpyKTypa po3noiiay O10/[KeTiB peKJIaMOJaBIliB i Tejlereperyisaay 3a ayJUTOPiAMU 3 PO3MEKYBAHHIM
3a BIKOM Ta CTaTTIO

Ilocepeo: crnaneno aBropom Ha ocHoBi BumiproBaub ayauropii Hinbcern AC Nielsen Ukraine LLC [5]

CIIO’KMBAUiB KOHTEHTY — T0oOTO riisagauis. Tak, y 2017
portii ortepaTopu TeaebaueHHA CILIATUIN KaHalaM 3a
KOHTeHT mpuoan3Ho 550 MJIH. IpH. 3 HUX BHCOKA YaCTKa
(60% ) Bimifitna MiskHAPOAHUM rpynaM. A PUHOK PeKJia-
mu Ykpainu Ha TB ctanoBuB OisbIlle ceMu MJIPA. TPH [6].

Ominka kKomepIiamiszarii komnauii mac-menia gop-
MY€EThCS Ha OCHOBIi 0AJbHOI OIIIHKY CYKYIIHOI PSAAY
HOKa3HUKIB 1 iHAMKaTOPiB, BUSHAUEHUX AK IIUTOMO
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3HAYYIIi, 3 TOUKY 30PY BILJIUBY iX 3HAUEHHS Ha epeK-
TUBHICTD i JOXOIHICTHL POGOTH:

e (pimaHCOBUII pe3yabTaT (IPUOYTOK);

e piBeHb BUTparT (cO6iBapTiCTH);

e 0o0cATr MpojaKy (BUPYUKA);

e BeJINUYNHA aKTUBIiB;

e pO3Mip KamiTamuy;

e piBeHb iHBecTHIIill (OCHOBHI 3aco0u).

v

Puc. 4. CrpykTypa (hakTopiB BIIMBY Ha cTaH KoMepiianiszamii SMK

Hcepeso: po3spobIeHO aBTOPOM
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Asle HAWBIJIMBOBIIINM AJIs Me[ia 3aJIUINAETHCS
omnepaliiHui JoxXo[ Big pekjaamMmuux mocayr (Puc. 4).

BucHoBku. Ik BuU3HaueHo, KoMepIiiiHa QyHKIIiA
opramisaiii mepembauae MakcuMisallio foxoay abo
BUTOAU Ha KOKHOMY eTalli JIAHIIIOT'Y CTBOPEeHHS IIiH-
HOCTeH i BepTUKAaJbHO II0 BCiX PiBHAX opraHisarrii.
IToxigmoro KoMepIiaxisalii 6yaAyTh BUCTYIIATH 30-
00B’si3aHHS Iepel MOKYIIAMU, YOO AKUMU BOHU
odopMIeHi i TOBAPHO-TPOIIIOBUIL 06T Ha PAAY 3 iIHIITUME
PUHKOBUMU IIPOIECAMH i TOCTIOTaPCHKUMHU OTIePaIliaMu,
3 AIKUMU OB’ A3aHUH JIAHITIOT JOBEIEHHAM IPOAYKTY
JIO IiJIbOBOTO PUHKOBOTO cermeHTy. KoMepiriamisaiisa
€ OTPUMAaHHA BUTOAU B IIPOIleci TepeTBOPEeHHA iHHOBA-

IilHOI ifmel B KiHIeBUU IIPOAYKT, SKUHA MOXKe SIBJIATH
00010 3HAHHSA, TEXHOJIOTIIO i IpoaBaTUCS AK Y BUTVISAIL
o(opMmIeHOI iHTEeNIeKTya bHi BaacHocTi. CTpaTeriuHuMHI

HaIPAMKaMU AiAabHOCTI BiTunsHaaux SMK Buxoaaun

i3 3aKOHOZABUMX O0OMEIKEeHb Ta 3arajJbHUX TeHAEHIi,

110 CKJIAJIUCA Ha TeJeBisiiiHOMY PUHKY Y Kpainu, MOKHA

BU3HAUYUTHU:

— 3HMKEHH I[iHM Ha peKJaMy Ta 30iJbIlIeHHs 00cs-
riB pekJyiamu B eipi 10 MaKCUMaJIbLHO JO3BOJIEHOTO
YUHHUM 3aKOHOJaBCTBOM — «I[iHOBA CTPATETisd».

— 3MiHa TPaguIifHOI CiITKY MOBJIEHHS B OKPEMUX IIe-
piomax Ta migABUINEHHS I[iHM Ha peKJaMy — «CTpa-
Teria qudepeHIriamii».
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®OPMYBAHHA KOMIUIEKCY MAPKETUHTY
NMAPTHEPCbKUX BIAZHOCUH M’ACONEPEPOBHUX MIANPUEMCTB
HA OCHOBI CETMEHTYBAHHAl PUHKY

®OPMUPOBAHUE KOMITJIEKCA MAPKETUHTA
NAPTHEPCKUX OTHOLIEHUIA MACONEPEPABATbIBAIOWNX NPEANPUATUIA
HA OCHOBE CETMEHTUPOBAHUSA PbIHKA

FORMATION OF THE PARTNERSHIP-MARKETING COMPLEX
OF MEAT PROCESSING ENTERPRISES ON THE BASIS
OF MARKET SEGMENTATION

AHOTaWis. B CTATTi po32/1IHYTO NUTAHHS GUHAMIKI 0OCSI2IB CIOXMBAHHS M'ICA TA M’ICOMPOJYKTIB SIK BAX/IMBA CK/IAGOBA B 34-
be3neyeHHi NpogoBo/bYOI be3neky HaceneHHs YkpaiHu. BU3HayeHo OCHOBHI (pakTopw, siki BIIMBAIOTb HA GOCS2HEeHHS PiBHS pa-
LiOHabHOI HOPMY CIIOXXMBAHHSI OCHOBHYX MPOGYKTIB XAPUyBAHHS, L0 OPMYIOTb HAFOINbLLIY YACTKY BATPAT GOMO20CNOGapCTB.
[POaHAn30BaHO TeHgeHLii COXMBAHHS HaCeneHHs! YKPaiHu Ha Hanbaxyi YoTpK pokw, siKi nepegbayaioTb COKMBAHHS Msica
Ta MACONPOgYKTIB HA PiBHI Big 49,5 K2 go 51,5 k2 Ha 0gHY 0coby 3a pik. CPopMYIbOBAHO OCHOBHI Lji/li IPOBEgJeHHs! Ce2MeHTYBAH-
HA PUHKY Ta OXAPAKTEPU30BAHO BIACTMBOCTI Lii/IbOBMX CE2MEHTIB. PO32/1IHyTO NpoLec ceeMeHTyBaHHS Ta 1020 OCHOBHI eTarm.
[poBegeHo ceameHTawilo puHKy gist TOB «)XKUTOMUPCbKMI MACOKOMOIHAT» 3 ypaxyBaHHSIM TAKUX KPUTepIiB K 2e02pagiyHmii,
eKOHOMIYHMIA, coLianbHO-gemopadiyHmii, ncuxopadiuHmii Ta noegiHKOBMIA. B pe3ynbTati aHanisy BUgineHo gBa 0CHOBHI Li/bo-
Bi Ce2MeHTI CrioXMBaYiB Ta 3aMPONOHOBAHO CTPATERil0 MOBHO20 OXOM/IEHHS! PUHKY LL/ISIXOM 3aCTOCYBAHHS gUgepeHLIirioBaHO20
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MapKeTHay. Ha 0CHOBI MPOBEgeH020 CeaMeHTYBAHHS PUHKY CPOPMOBAHO M/IGH PO3BUTKY KOMITIEKCY MAPKETUHRY MAPTHEPCKMX
BIGHOCHH «5P» K BOXX/IMBOI CKIAJOBOI B OCA2HEHHI KOHKYPEHTOCTPOMOXHOCTI NIgnpUEMCTBA, CTAI020 PO3BUTKY TA OTPUMAH-
HS1 gOgaTKOBOI LIIHHOCTi g1l KiHLIeBO20 CroXmBayd. Po3pobieHo npakTu4Hi pekomMeHgawii 1iogo YgOCKOHANEHHST KOXKHO20 KOM-
ITOHEeHTa OKPemO Ta 30CepegyKeHo yBa2y HA BA2OMOCTI eflemeHTa «People» y nobygoBsi MiLlHMX 20CrogapCcbkix 38°93kiB 3 06i3-
Hec-napTHepamu Ta KiHLEeBMMM CMOXMBAYaMu. BpaxyBaHHA Mpono3unLin BnpoBAgXKeHHS KOHLENLii MapKeTUH2y napTHepCbKmX
BIGHOCMH Ha M’siconepepobHMX MignpueMCTBAX go3BOMNTL 3AMHATY AigUPYIoYi MO3uLii Ha pUHKY M’ICONPOgyKuii Ta 36inbwmnTh
JIOSIbHICTb CNOXMBAYIB. [100ygoBa eekTUBHOI cucTemm B3AEMOGIi B AHLIORY «MOCTAYAIbHNK-BUPOOHUK-NIOCEPEGHMK-CIIOKM-
BaY» 3 OPIEHTALlEI0 CaMe HA KiHLeBO20 CrioxuBayqa (¥io2o BnogobaHb, nepesaz, 0COOMBOCTe npu KymniBAi) BrimHe Ha pe3y/b-
TATUBHICTb PYHKLOHYBAHHS CYO'EKTIB BIGHOCKH, 30KpEeMa CTBOPEHHS gogaTkoBo20 rnpubyTKy Ta 30i/bLUeHHS peHTabenbHOCTI.

KnmoyoBi cioBa: pyHok, M'sico Ta MAconpogykTn, MAconepepobHi NignpueMCTBA, CeaMeHTYBAHHS, KOMIIeKC MAPKETUHRY,
MapKeTnH2 NapTHePCbKMX BiIGHOCHH.

AHHOTAUMS. B CTaTbe paccMOTpeHbl BOMPOChl gMHAaMMKM 00bemoB MOTpebieHns MACA M MACOMPOGYKTOB KK BAXHAS COCTAB-
naroLas B obecrieyeHnm npogoBo/bCTBEHHOV 6e30MaCHOCTH HaceneH!s YKpanHbl. OnpegesieHbl OCHOBHbIe PaKTOPbI, BAMAIOLLME Ha
gOCTVKeHMe YPOBHS PALMOHA/IbHOM HOPMbI MOTPeb/1eHNS OCHOBHbIX MPOGYKTOB MATAHMS, COCTABAAIOLLMX HaMOO/IbLLYIO GO0 pac-
X0gOB JOMOXO3SWCTB. [1pOaHANN3MPOBAHbI TeHgeHUMM NOTpebNIeHns HaceaeHus YKpanHbl Ha O/vKarilume yeTbipe 20gd, KOTopble
1pegycMaTpuBaroT noTpebieHue Mca U MCONPOGYKTOB HA ypoBHe OT 49,5 k2 go 51,5 k2 Ha 0gHO20 YenoBeka B 20g. CHopmysn-
[POBAHbI OCHOBHbIE L/ NPOBEgeHnsa CeeMeHTUPOBAHMUA PbIHKA 1 OXAPAKTEPM30BAHbI CBOVCTBA Lie/IeBbIX Ce2MeHTOB. PaccMOTpeH
MPOLecc ce2MeHTUPOBAHMS 1 €20 OCHOBHbIe 3Tarlbl. [IpoBegeHO ceaMeHTUPOBAHME PbiHKA g/ist OO0 «XKUTOMUPCKMii MSICOKOMOK-
HAT» C y4eTOM TaKMX KpUTepreB KaK 2e02papuyeckiil, 3KOHOMMYECKMI, CoLmManbHO-geMopaduyeckmii, ncuxo-2pagduyeckiii 1 no-
BegeHyeCKuil. B pe3y/ibTaTte aHaM3a BbigesieHbl gBA OCHOBHbIX Lie/leBble Ce2MeHTbl TOTpebuTeneit 1 npegoxeHda cTpateus nos-
HO20 OXBATA PbIHKA MyTem NpuMeHeHs gug@epeHLMpoBaHO20 MAPKETHH2A. Ha 0CHOBE NpOBegeHH020 CeaMeHTUPOBAHMS PbIHKA
CHOPMMPOBAH MAAH PA3BUTISA KOMI/IEKCA MAPKeTUH2A NAPTHEPCKMX OTHOLLIEHMI «5P» KK BAXXHAS COCTABASOLLAS B GOCTVKEHNN
KOHKYpeHTOCMOCOOHOCTM MPegrpuaTys, YCTOYMBOR0 PA3BUTUS U MOAYYeHNs JOMOHUTEIbHOMN LIEHHOCTN g/l KOHEYHO20 MOTpe-
Outens. PaspaboTaHbl MPakTUyeckme peKoMeHgaumm no COBEPLIEHCTBOBAHMIO KAXKJO0 KOMIOHEHTA OTGe/IbHO 1 COCPEJOTOYeHO
BHUMAHMe HA BAXXHOCTY 3/leMeHTa «People» B MOCTPOEHMM KPenKux XO3AMCTBeHHbIX CBSA3eVi ¢ OM3HeC-napTHepamMu 1 KOHeYHbIMM
noTpebuTensaMu. Y4eT npegoxeHnii BHegpeHust KOHLenLmuyn MapKeTUH2a NapTHepCKMUX OTHOLLEeHMI Ha MAIcoNepepabaTbIBAIOLLMX
pegnpuATMAX MO3BOIUT 3AHSATb IMGUPYIOLLME MO3ULIMN HA PbIHKE MACOMPOGYKLIMM 1 YBENYNTb I0SILHOCTb noTpebuTenei. [1o-
CTpoeHme 3PPeKTUBHOI CUCTeMbI B3AMMOGENCTBIS B Lieni «MOCTABLUMK-TPOM3BOGUTE/Ib-NOCPEGHUK-TOTPEOUTE Ib» C OPUEHTALIN-
eif IMeHHO Ha KOHeYHOo20 NoTpebuTens (e2o NpegroyuTeHnit, 0COOEHHOCTeN NPU MOKyMKe) NOB/MSET HA Pe3y/IbTATUBHOCTb PyHKLM-
OHUPOBAHWS CYObEKTOB OTHOLLIEHMIA, B YOCTHOCTM CO3JaHME OMONHUTENLHOM NPubbIIN U yBenyeHe peHTabebHOCTH.

KntoyeBbie c10Ba: pbiHOK, MACO M MSCOMPOGYKTbI, MACONepepabatbiBaoLLme NpegrpusiThs, ceaMeHTUPOBAHME PbIHKA,
KOMI/IeKC MAPKeTMHad, MAPKeTHUH2 NAPTHEPCKMUX OTHOLLCHMU.

Summary. The article considers the dynamics of meat and meat products consumption as an important component in en-
suring food security of the Ukrainian population. The main factors influencing the achievement of the rational consumption level
for basic food products, which form the largest share of household expenses, were determined. The consumption trends of the
Ukrainian population for the next four years were analyzed, which include consumption of meat and meat products at between
49.5 kg and 51.5 kg per person for a year. The main objectives of market segmentation were formulated and the properties of
target segments were characterized. The segmentation process and its main stages were considered. The market segmentation
for Zhytomyr Meat Processing Plant LLC was conducted with consideration of such criteria as geographic, economic, socio-demo-
graphic, psychographic and behavioral. As a result of the analysis, two main target segments of consumers were identified and
a strategy for the full market coverage by using the differentiated marketing was proposed. On the basis of the market segmen-
tation, the development plan of the 5P partnership-marketing complex was formed as an important component in achieving en-
terprise competitiveness, sustainable development and obtaining additional value for the end user. Practical recommendations
for improving each component separately are developed and the emphasis was placed on the importance of the People element
in building strong business relationships with business partners and end users. Taking into account the proposals for implemen-
tation of the marketing partnerships concept in meat processing enterprises will allow taking the leading position in the meat
products market and increasing the consumer loyalty. The construction of an effective interaction system in the «supplier-pro-
ducer-intermediary-consumer» chain with the focus on the end user (his preferences, advantages, features when purchasing) will
affect the performance of the subjects of relations, in particular, the creation of additional profits and increase of profitability.

Key words: market, meat and meat products, meat processing enterprises, segmentation, marketing complex, partnership
marketing.
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ocTaHOBKa mpoosemu. M’scomepepoOHa raryss €

0e3mepevHo IPiOPUTETHOIO B 3a0esleueHHi Tpo-
IOBOJIbUOL OesleKy HacesleHHA YKpainu. Purok m’sca
Ta M’ SCOIPOAYKTIiB YTBOPIOE CUCTEMY B3a€EMOBITHOCUH
cy0’eKTiB rocrrofapoBaHHs, 30KpeMa IPOIiec BiJ BUPO6-
HUIITBA 0 CIOKUBAHHS T'OTOBOI ITPOAYKILi] KiHIIeBUMI
CIOKMBauaMu. B JaHOMY JIAHITIOTY B3A€EMOJIIl CIIOMKI-
Ba4Y BUCTYIIA€ KJIIOYOBOIO (iryporo. [as edeKTUBHOTO
(yHKIIIOHYBaHHA MigIIPUEMCTB M’ SCHOI IIPOMUCTIOBOC-
Ti Ta KOHKYPEHTOCIIPOMOXKHOCTI M’ ICHOI ITPOAYKITiI IO~
TPiOHO BpaxoBYyBATHU OCOOJIMBOCTI I TeHAEHIIi] I[1IHOBO-
T0 PUHKY CIIOKMBAYiB M’ SCOIPOAYKTIB IJIA PO3POOKU
BiATOBiAHMX B3axXomiB II[0Z0 3a0e3ledueHHsa e(eKTHB-
HOCTi arpapHOro CeKTopy Ta 06e3mocepeIHb0 HaceJIeHH
AKICHOIO ¥ TOCTYIHOIO M’ SCHOIO IpoayKIrieto [8].

B cyuacHUX yMOBaxX PUHOK M’sca Ta M’ ACOIPOIYK-
TiB XapaKTepU3yeThCA IIOCUJIEHHAM KOHKYPEeHIIii, 1110
B CBOIO YEPT'y CTABUTH PAJ HOBUX BUMOT Iepe]] BiTuus-
HAHUMU M’ scOIlepepoOHUMY migmpueMcTBamMu. Haii-
0iJIBIII BATOMUMY 3 HUX € TOTPeda B IPUUHATTI AKiCHUX
1 cBO€UaCHUX MapKeTUHTOBUX VIIPABIiHCHKUX PillleHb
IJIs1 YTPUMAaHHSA iCHYIOUMX CIOYKUBAUYiB Ta 3aIyUeHHS
HOBUX, III0 B CBOIO UePI'y BILJINBAE Ha OOCATHU IIPOJAIKY,
MPUOYTOK Ta CTAINHA PO3BUTOK ITiAIPUEMCTBA B I[1JIOMY.
3asHaueHe BUIle 00YMOBJIIOE iHTEepeC 11070 BAOCKOHA-
JIEHHA KOMILIEeKCY MapKeTUHTY TapTHEPChKUX BiTHOCUH
M’ sAcoIepepodHUX IiAIIPUEMCTB.

Amnamis ocraHHix my6aikamiii i mocaigskens. I1po-
6JieMaM PO3BUTKY HAIliOHAJBLHOTO PUHKY M’sca Ta
M’SICOTIPOAYKTiB MpUCBAUYEH] Ipalli TaKUX BUEHUX, AK
M. Inbuyk, B. €Emues [1], P. Myapax [6], B. Mysuka
[6], JI. Comomuyk [8] Ta intmi. [IuTaHHEAM KOCTiMKEeHHS
cerMeHTAallil pUHKY 3aiiMalOTh BaroMe MicIle y mpaiax
Bigomux BueHux O. Jlorum [3], O. 3o3yaboB, O. Jlymii
[4], T. Koxana, A. Crapocrina. 3HauHUI BHECOK Y BU-
BUEHHI KOHIIeNIil MapKeTHUHTY BiTHOCUH Ha IiAIpU-
€MCTBaX 301MCHEHO IPOBIAHNMY BUEHUMU, CEPE TKUX
®. Koraep, . 'opmon, B. Mopoxosa [5], B. Illymcska
[5], C. Ky, M. Motina, A. CronsipoBa, C. 'apkaBeHKO.

IIpoBeneHi mociisKeHHA 3a3HaUeHNX HAYKOBIIiB 3a-
CJIYTOBYIOTH YBaTy Ta MalOTh BasKJIMBe 3HAUEHHS B TeOPii
MapkeTuHTy. OgHAK He JOCTATHHO POSKPUTO MUTAHHA
110710 (POPpMYyBaHHA KOMILIEKCY MAPKETUHTY 3 YpaxyBaH-
HSM 0COOJIMBOCTE MapTHEPChKUX BiAHOCHH M’ sICOIIe-
pPepooHUX miATpueMCTB. [[OIiIbHO BUSHAYNUTH I[1/IHOB1
CerMeHTH CIIOKMBAYiB Ta PO3POOUTH IMIPAKTUUYHI PEKO-
MeHIaIlii CTOCOBHO BIOCKOHAJIEHHS «DP» I/ KOXXHOIr0
BHUI1JIEHOI0 CETMEHTY 3Ba’KAI0UX Ha 1X XapaKTePUCTUKH.

MeTo0 CTATTi € YIOCKOHAJIEHHSA METOINUYHUX 3aca
1010 (hOPMYBaHHA KOMILIEKCY MapPKETHUHTY IapTHEP-
CBbKUX BiTHOCUH IJIA M’ SCOIIePepoOHOTO IiATIpUeEM-
CTBa HA OCHOBi IPOBeIEeHOTO CErMEeHTYBaHHA PUHKY
CIIOJKMBaYiB.
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Buxnanx ocaoBHOTrO MaTepiady. [licina naginaa B Kpu-
30Bux 1990-x pp., mounnatouu 3 2001 p. cno:KuBaHHSA
M’sica Ta M’ sICOIPOAYKTiB YKPAIHIIAMHU ITOCTiHO 3poCTae
[6]. AHauis cioskMBaHHA M’ ICOIPONYKTIB HACEJIEHHAM
Vxpainu B nepiog 3 2000 poxry mo 2016 pik cBigumTh IO
30iJIBIITeHHS CIOMKUBAHHA M’ fAca i M’ ACHUX TPOAYKTiB
Ha OIHY oco0y 3a piK, He 3BasKaluM Ha MOTipIIeHHA
eKOHOMIYHOTO cTaHy B KpaiHi. PodpaxyHKOBi gaui mpo-
THO3YBaHHS i ATBEPKYIOTD, 1110 3aTa/IbHe CIIOXKUBAHHS
M’sica i M’ saCHUX MPOAYKTIB (Y mepepaxyHKy Ha M’ fCO,
BKJIIOUAIOUH CAJI0 ¥ CyOIPOAYKTH y HATYpPi) Y HACTyI-
Hi YOTHUPHU POKU 3aJIUIIaTUMEThCSA Ha PiBHI ocTaHHIX
2015-2016 poxis, 30kpema Big 49,5 Kr mo 51,5 kr[2].
IIpu iboMy BepxXHA MesKa CIIOKUBAHHA ITepedyBae Ha
piBHi Big 56,6 xr 1o 61,8 KT, a HUIKHA MesKa carae
46,3—41,2 Kr M’ sICOIPOAYKIIil Ha OgHY 0CO0Y 3a PiK
y nepion 2017-2020 pp. IIporaosyBanus o0CATiB cII0-
JKUBaHHA M’ SCONPOAYKTiB B mepiox 3 2017 poky 1mo
2020 pik (1a ocHOBi B3a€MO03B’ 3Ky PiBHSA CIIOKUBaH-
HA M’sacounponaykTis i BBII Ha gyIy Hace/leHHS) Ta€
MOKJINBiCTH OOTPYHTYBATHU TEHAEHITil CIIOKUBAHHA
HaceJIeHHS YKpaiHd Ha HAHOJMKYi pOKHU Ta BUSHAYUTH
OCHOBHi HaIIPsAMM BJOCKOHAJEHHA MapPKETUHTY IIapT-
HEPCbKUX BiTHOCUH M’sCOIIEPEPOOHUX IIiAIIPUEMCTB
HA IePCIeKTUBY.

Cutim 3a3HAUMTH, I1I0 caMe KYIiBeJIbHA CIIPOMOYKHICTD
HaceJIeHHS BILJIMBAE HA JOCATHEHHS PiBHS pallioHAJIbLHOL
HOPMU CIIOJKMBaHHS, SKa cTaHOBUTL 80 K M’sca Ta
M’ SCOMPOAYKTIB Ha OAHY 0co0y 3a pik (pospaxyuxu MO3
VYxpainn). OckiibKu, HaceJeHHA 3 piBHEM JOXOIY Bif
2,5 Tuc. TPH. A0 5 TUC. TPH. CIIOKUBAE 78 KT M ACHUX
BUPOOiB, rpyma 3 goxogoMm Big 5 mo 20 tuc. rpa. — 90 Kr
M’sica Ta M’ SACONPOAYKIIii, a Mayio3abes3IedyeHi Jquiie
48 xr Ha ogHY 0co0y 3a pik [2]. IIpu nromy TeHaeHIiA
CIIOXKMBAHHSA SAJOBUUYUHU AJIA 3a0e3IeUeH0l YacTUHU
HaceJieHHA OyIe 3pOCTaTH, B TOH Uac, KOJIU HACEJTeHHA
3 HUBBLKUM PiBHEM J0XOy B3araJii He BXKUBATUME M’ SICO
SJIOBUYMHMU B PaIliOHI XapuyBaHHsd.

BpaxoByiouu Buirie 3a3HaueHe, IIPOBEJEMO CETMEH-
TaIlilo CIIOXKMBAaUiB Ta BUBHAYNMO OCHOBHI I1JILOBI cer-
meHTH 13d TOB «iKutomupcsKoro M’ scoKkoMbiHaTy »
3Ba’KalyuM Ha PiBEHB JOXOY IIOTEHI[IMHNX KJIIEHTIB.
CermeHTH — II€ IO1J IOTEHIIIMHUX ITOKYIII[iB HAa OKpeMi
Tpynu, I0 XapaKTepPu3yIThHCS 3araJbHIMU BJIACTUBOC-
TAMU, HATTPUKJIAT, OJHAKOBUMHU IOTPedaMu, CTaBJICH-
HAM J0 TOBapy YU IIOCJIYTH, BUTOJAMMU IIiJl Yac MOKYIIKH,
PiBHEM H0XOJY i OCBiTH, TOBEIIHKOIO ITi /T YacC IMOKYIIKH,
CTaTTIO i BIKOM, OJHAKOBOIO PeaKIlielo Ha PUHKOBI 3y-
cuJis nponasiia [3]. 3azHaumMo, 110 cerMeHTaIid
PUHKY IIPOBOIUTHCA 3 METOIO JOCATHEHHA MaKCUMAaJILHO
TIOBHOTO 3aJ0BOJIEHHSA ITOTPeb KiHI[eBUX CIIOKUBAYiB,
ix BIoZ00aHB Ta OUiKyBaHB IIPU CIIO’KMBAHHI M’ AcCa Ta
M’SACHUX BUPOOiB, a TAKOK [JId BUBHAUEHHS MIJIAXiB
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CTPATETriTHOTO PO3BUTKY MOCJIiIKYBAHOTO IIiAITPHIEMCTBA
Y HAaIPSIMKY MapKeTUHTY BiIHOCHH.

OoOpatme TOBapPUCTBO € JIiJepoM M’ sCOIIepepoOHUX IIij-
npuemMcTB JKUTOMUPCHKOI 00J1aCTi Ta BXOAUTD B HECATKY
HaNO1IbITMX BUPOOHMKIB M’ ACHOI MPOAYKITii Mo YKpaiHi
(uacTka pUHKY cTaHOBUTH 3,2% ) [10]. TOB «iKwuro-
MUPCHKUI M’ ACOKOMOiHAT» 3aliMae JOCUTH BEJIUKY
YacTKy 00cAriB BupoboHuIiTea B JKuToMupebkiit obracti
Ta HeBIUHHO 1i 36iabIIye, a came: 20% y 2010 porri Ta
26,6% y 2016 pori [7; 9]. ¥V 2013—-2014 porax 3aBIsaKU
iHBeCTUIIHHNM HAAXOMKeHHAM OYB IIPOBEIeHUI APy Ui
eTa MoJepHisallii BUpoOHNUYNX IPUMIIEHb, IO J03BO-
JINJIO TMiATIPUEMCTBY, ¥ CBOIO UePTY, 30iIbIITUTHA 00CATH
BUPOOHUIITBA MPOAYKILii. ToBapucTBO Mae pisHOpPiBHEBL
KaHaJI pO3mOAiay M’ ACHUX BUPOOiB Ta peasi3ye cBOIO
OPOAYKIIiIo II0 BCitt YKpaiui. IIpu mbomy Mae focTaTHBO
IIUPOKUIT ACOPTUMEHT IPOAYKILiil, AKMI HAJTiUye MoHAaT
150 mafiMeHyBaHb IIiJl TOProBeJIbHOI0 MapKoio « M’ sacHa
rirpaisg», «Panuo» ta «Gremio de la Carne».

PosraszHemo 6ibIn AeTaabHO IIPOIeC CerMeHTAaIlil
PUHKY Ta #oro eranu (puc. 1).

ITepimumii eTam cermMeHTallii MoasATae y BUOOPi O3HAK,
3a AKUMU 3ilICHIOETHCS POSIOMiJ MOTEHI[IMHUX CIIO-
JKHMBaUiB Ha I[LJILOBI cermMeHTH. BBaskaemo 3a JoIijbHe

OpaTu no yBaru reorpadiumi, zemorpadiuni Ta comiain-
HO-eKOHOMiuHi rpymnu ¢paKToOpiB.

Baromum KpurepieM y CIIO;KHUBaHHI M’ sca Ta M’ ACO-
MIPOAYKTIB i iX 00cATy, K 3a3HAUYATIOCS BUIIE, € PiBeHb
JIOXONy HaceJeHHd ¥ KpalHU, AKUN BpaX0OBaHO HAMU
mpu cerMeHTyBaHHi. [1ogis MOTEeHITINHUX CIIOKUBAYiB
3iliICHEeHO 3a PiBHEM I0XO0Y, 30KpeMa: HU3bKUU PiBeHb,
cepenHiit Ta Bucoxkuii. [[o mepuIoi rpynu noTpanuan
rpoMaaAaHU 3 piBHEM noxony o 2,5 tuc. rpH (26%),
B Apyry Big 2,5 Tuc. go 5 tuc. rpH (37% ) Ta B TpeTIO
5-20 Tuc. rpu Ha Micans (37% ).

OpHak He MEHIII BAyKJINBUMU € TaKi Kpurepii, 3a
pe3yabTaTaMu IPOBENEeHOr0 JOCTiIKEeHHA K CTaTh,
BiK, Miclle TPOKMBaHHA Ta 3aUHATICTL HACEJIEHHA.

3a odinitianMy fanumMu Jlep:KaBHOI CIIy:KOM CTaTHC-
TUKU YKPaiHU YMCeJbHICTh HasgBHOTO HaceseHHA y 2016
porii craHoBUTH 42,6 MJIH. U0OJIOBIK, 3 AKX, Y CBOIO UEPTY,
69% micbke HacesieHHd, a 31% — cinbeske. B Toil sKe
yac, 46% HaceJeHHS Iie 40OJIOBiKU, a D4% — KiHKH.
HaJri mpoBesgemMo pos3IoAiJ MiChKOI'0O Ta CiJIbCHKOT0 Ha-
ceJieHHA 3a BikoBuMu rpynamu. Tak, BikoBa rpyma Ne 1
(Bix 1 mo 19 poxkiB) cranosuTh 20% BCHLOr0 HACEJIEHHS
Kpaiuu, rpyma Ne 2 (20—54 poxkis) saiimae 50% Ta Bi-
koBa rpyma Ne 3 (54—70 pokiB) — 30% . EkonomiunO

BusnaueHHsA (paKTOpPiB Ta KpUTEPiiB

cerMeHTAaIii

\ 4

Posnogin criosxmBauiB Ha cermMeHTH

\ 4

OmiHoBaHHA BUIIJIEHUX CETMEHTIB (3a
PMHKOBHUM IIOTEeHIiaJoM, 6ap’epamMu
BXOJy, IPpUBabJIMBICTIO cerMeHTAa)

A 4

Bubip miznoBoro puHKY

A 4

BusHaueHHA MOMKJIUBUX CTPaTerii

OXOIJIEHHA PUHKY

Y

Pospobka MapKeTHHTY-MiKC Ta IJIaHy
MapKeTUHTY IapTHePChbKUX BiTHOCUH

Puc. 1. Eranu nporecy cermenTarii

Iocepeno: mobynoBaHO aBTOPaMu Ha OCHOBI [4]
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aKTuBHEe HaceJieHHA 3aiimae 91% BCbOro HaceJleHHS
Vxpaiuu, Toai Koau 6e3pobiTHi cKaanaoTs 6iast 9% .
Ciin 3a3HAUUTH, 1110 PiBEeHBb 3aTHATOCTI BiKOBOI rpynu
Ne 2 matiuinuii. 111070 po3moaiTy cIoKMBaUiB 3a MicIleM
HaceJeHHs, BifMiTIMO, 1110 MiCchKi IIOCceIeHHS € OiIbIII
3abesmeueHi poboTor0. Y TOI JKe yac piBeHb 6€3podiTTA
MiCBKOrO0 i ClIbCHKOIr0 HaceJIeHHS 3HaX0AUThCS MalKe
Ha ogHOMY piBHi. OmHAK AUHAMIKA CIIOKUBAHHA M’ sdca
Ta M’ SICOIPOAYKTIB 3a MicIleM IPOKUBAHHS JEII0 Pis-
HUTBLCA, 30KpeMa: B mepion 3 2010 mo 2016 poxu cinbcbKe
HACeJeHHs CIOKUBae M’ sicHuX BupobiB Ha 0,7—1,3 KT Ha
OJIHY 0CO0Yy 3a MicAIlb MEHIIIe, a Hi’K MichbKe HaceJIeHHS
[7]. Tarko:k Ha piBEeHBb CIIOXKUBAHHSA IIPOAYKTIB XapuyBaH-
Hf, B TOMY YHCJIi HA M’ ACOIPOAYKTH, BILIUBAE KiTbKiCTh
YHCEeJILHOTO CKJIay YKpaiHchKuX cimeii. Cmocrepira-
€ThCSA 3aJIeKHICTh OOCATIB CIIOKMBAHHA M’ sca Ta M’ -
COIPOAYKTiB BiJl KiTbKOCTI 0Ci0 y JOMOTOCIIOZAPCTBAX,
30KpeMa YnM OiJIbIIIHI CKIas ciM’i, THM MeHIIe M’ ICHOI
MPOAYKIil CIIOKMBAEThCS UaeHaMu poauau. M’sco Ta
M’ SICOMTPOAYKTU MAalOTh 0COOJIMBE 3HAUEHHS B PaIlioHi
YKpaiHIiB Ta 3aiMaOTh HAUO1IbIITY YaCTKY CYKYIITHUX
BUTpAT HaceJieHHs, a came 20,3% y 2016 porri [7]. Ta-
KOXK, Ha HAIITy IYMKY, CJIiJl BpaXOByBaTU MOBEIi HKOBUI
KpUTePiii cerMeHTyBaHHsI, & caMe CTYIIiHb CIIO’KUBaHHSA
Ta OUiKyBaHa BUTO/A IIPU CIIO}KUBAHHI M’ ACHUX BUPOOiB.

Ha gpyromy erani cerMmeHTyBaHHSA IPOBOAUTHCA PO3-
TIO/TiJI TOTEeHITiMHMX CIIOYKMBAYiB HA cerMeHTH (TabJr. 1).

Tperiit eTam cerMmeHTYBaHHSA BKJIOUYAa€E B cebe OIli-
HIOBAHHSA BUAiIeHUX Ipyi. B Tabauii 7 BigzobparkeHo

PO3MOAiI MOTEeHIIITHUX CIIOXKIBAUIB M’ dca Ta M’ SCOIIPO-
IYKTiB Ha TPYIIH 3a BiIMOBiHUMY I’ AThMAa KPUTEPiaMU
Ta IeB’sAThMa 0O3HAKaMU cerMeHTyBaHHA. B pesyabrari
aHaJi3y 0yso BuaijgeHo 27 cerMeHTiB, AKi B MOBHi
Mipi, Ha HaITy TYMKY, BiZoOpaskatoTh Cy4YacHUI PUHOK
CIIOKMBaUiB M’sica Ta M’ SICOTIPOAYKTIB B YKpaiHi.

YerBepTuii eTai cerMeHTyBaHH IIepeadayae BU-
3HAUYeHHSA OCTATOYHUX I[iJIL0BUX cermeHTiB gaa TOB
«Kuromupebkoro m’sicokombinaty» . Tomy, B HAImmomy
BUIIAIKY, BUKOPUCTAEMO METO KJIaCTEPHOTr0 aHAIi3Y,
AKUMN 3yMOBJIO€ (h)OpPMYyBaHHA CETMEHTiB PUHKY Ha
OCHOBI 00’eJHAHHSA B CEIMEHTH CHOKUBAYIB, AKUM
npuTaMaHHi MOAi0HI 03HAKU.

PesyabTaTu MpoBeAeHOTO aHAIiI3Y IPEACTABICHO
y Tabauti 2, sKa BigoOpakae oCTaTOUHI BUCHOBKU
I’ AITOTO Ta IIOCTOTO eTaly CerMeHTYBaHHA, 30KpeMa
BU3HAYEHHS CTpaTerii pOSBUTKY Ta HAJAHHS IPAKTUY-
HUX PeKOMEeHIAIii Ipy Po3po0Ili IIJIaHy MapPKeTUHT'Y
MapTHEPChKUX BiJTHOCUH.

Croupaiounch Ha IpoBeieHe JOCTiIKeHH A, JOIiILHO
po3po0UTH IPaKTUUHI peKoMeHaaIlii Ta chopmMmyBaTu
ILJIaH PO3BUTKY MapPKETHUHIY IapPTHEPChKUX BiJHOCUH
nst TOB «iKuroMmupesKuii M’ sicOKOMOiHAT» B IIpoIeci
B3aeMozii 3i cmosKuBauaMu, TOPTiBEeJILHUMU IIOCEPET-
HUKAMH Ta iHIIIIMU KOHTpareHTaMu. 3alpolioHOBaHa
HaMU CTPATETiA MTOBHOTO OXOILJIEHHS PUHKY ILIAX0M
3acTOCYBaHHA JU(PEPEHI[IHOBAHOIO MAPKETUHTY IIe-
penbauae po3poOKy MIaHy KOMIIJIEKCY MapKeTUHTY
MapTHEePChKUX BiTHOCUH AJIiA cerMeHTy 1 Ta cerMeHTy

Tabauus 1
Po3mnoais moTeHIiHNX CIOKUBAYiB HA I[IJIHOBI CerMeHTH
Kpurepii OsHaku .
XapaKTepUCTUKHN CETMEHTIB
cerMeHTyBaHHSA cerMeHTyBaHHSA
Beauki micra Micra Maui micra Cinbebka
T'eorpadiunmit Tun micuyesocmi (monaz 250 Tuc. (10—250 tuc. | (menure 10 Tuc. . .
. . . MicuesBicTh
ocio) 0cio) ocio)
. Bucoxwnii
. . . Husbsruii .o
Exonomiunuit Pigenv 0oxody Cepenniii (2,5—5 Tuc. rpH) (5—20 Tuc.
(mo 2,5 Tuc. rpH)
IpH)
3aiinamicms . -
IIpairoroui Bespobirai
HaceNleHHs
ComianbHO-meMorpa- . .
orian A P Cmamu YomaoBiku Kinxn
piuann
Bik o 19 pokis 20—54 pokis 54 i 6inpure
- . Iloppy:x:xa 6e3 IToppysxsksa Bararogitai
Cranad cim’i OpuHoKi ley. . npy . J,u
nireit 3 miTbMu cim’i
. . s . Bererapiaumi (5% Hacenennsa
Ilcuxo-rpadiunmi Cnosxcuseanusa m’aca M’sacoigu eTaplani (5% . ’
BikoM Bizx 19 1o 29 pokis)
TloBeninkoBuit CmyniHb cnojicuearnus AKTHUBHUIT IMomipHuit Ciabruit
, . . Cmakogi Bia- .
Ouixyeana guzoda ExouoriunicTs AxicTs . Iina
CTHBOCTI

Hocepeno: po3pobyieHO aBTOPAMU

40




// International scientific journal «Internauka».

Series: «<Economic sciences» // N2 9 (17), 2018

// Marketing //

Tabruusa 2

Posnmomis noTeHiiHNX CIIOKHUBaUiB HA I[iJIHOBi cerMmeHTH

Ne Eran cermeHTYBaHHS

PesyasTart

1. |BusuaueHHs (paKTOPiB Ta KPUTEPiiB
cerMeHTAaIril

Teorpadiunuit (mun wmicyeeocmi), Exonomiunuii (pieensv 0oxody, 3aiims-
micmv Haceaenns ), Comianabuo-gemorpadiunuit (cmamo, 8ik, ckaad cim’i),
IIcuxorpadiununii (cnoxusanus m’sconpodykmis ), IloBeninkoBuii (cmynins
CNOMUBAHHSA, OUIKY8AHA 6u200a )

2. |Posmopis crioskmBauiB HA CErMeHTH

YrBOpeHo 27 cerMeHTiB

3. |OmiHoBaHHA BUIiJIEHUX CETMEHTIB

ITorennifiHnMy cuoXUBauyaMU € HaceJeHHA YKpaiHu (40oJIOBIiKM Ta KiHKMN),
BKJIIOUAIOUM MiChbKe Ta CilibCchKe MicIie IpoKUBaHHA pidHoro BiKy. OKpiMm 5%
HaCeJIeHHd, AKi He CIIOYKMBAIOTH M’ fAca Ta M ACOIPOAYKTiB B3araJi (Bererapi-
aHIIi)

4. |Bubip misiboBOTO PUHKY

Cermenr 1 (M’sicoigu, Ipaifo0yi OJNHOKI YOJIOBIKY Ta KIHKHY 3 BUCOKUM PiB-
HeM moxonay y Bimi Bix 20 mo 54 pokiB, AKi MalOTh aKTUBHUU CTYIiHb CIOMKU-
BaHHSA Ta IIPU BUOOPi M’sica Ta M’ ACOMPOAYKTIB OPi€HTYIOTHCS HA AKIiCTh, IIPO-
JKMBAIOTh II€PEBaKHO Y BEJIMKUX MicTax)

Cermenr 2 (M’ scoigu, IpaIo0Yi YOI0BIKY Ta :KIHKHM 3 cepeHIM piBHEM 10X0-
ny y Bimi Big 20 mo 54 pokiB, siKi MarTh ciM’10 ¥ CKJIaLi ABOX, TPHOX UJIEHIB,
MalOTh HOMipPHUH CTYIIiHb CIIOKUBAHHS Ta IPU BUOOPi M’sica Ta M’ ICOIPOIYK-
TiB OPi€HTYIOTHCA Ha CMAKOBi BJIaCTUBOCTI i IIiHYy, IIepeBaskHO MAlOTh MichbKe
MicIie TPOKMBAHHS)

Cermenr 3 (M’ scoinu, MPaIfOI0Yi YOJOBIiKY Ta JKIHKY 3 HUSLKUM PiBHEM [0X0-
ny v Bimi Big 20 mo 54 pokis, AKi MarTh ciM’10 y CKJIa/i IBOX, TPHOX UJIEHIB Ta
Oijbllle, MAIOTh HU3bKUI CTYIIiHb CIIOMKMBAHHS Ta IIPU BUOOPi M’ saca Ta M’ sco-
IPOAYKTiB OPi€HTYIOTHCSA JIKIIIE HA I[iHY, IePeBasKHO MPOKUBAIOThH Y HeBEJINY-
KHUX MicTax Ta cejax)

5. |BusHaueHHS MOMKJIUBUX CTpaTerii

Crparerid TIOBHOTO OXOIIJIEHHA PUHKY IIIAXOM 3aCTOCYBaHHA nudepeHIiiiio-
BAHOTO MAPKETUHTY

6. |PospoOka maaHy KOMILJIEKCY MapKe-
TUHTY HapPTHEPChKUX BiJHOCUH

Il1aH PO3BUTKY MapKEeTHHIY IapTHEPChKUX BiJHOCHH Iependadae 3acTOCy-
BaHHA KOMILIEKCY 3aX0/iB Ta CTUMYJIiB, HAIIPABJIeHl Ha yTPUMAaHHA iCHYIOUnX
CIOXKMBAUiB Ta 3aJydeHHA HOBUX B IIpolleci (pOpMyBaHHS, POSBUTKY Ta IIij-
TPUMKHA JOBIOCTPOKOBUX B3a€MOBUTITHNX IIAPTHEPCHLKMX B3a€MMH Ha PiBHI
0co0HCTiCHUX

Ircepeno: pospobIeHO aBTOPAMU

2,3. OckinbKu cerMeHTH 2,3 XapaKTepu3yIThCI Maiiike
OZHAKOBUMU BJIACTUBOCTAMU ITPOIIOHYEMO POITIIALATH
ix aK oguH cermeHT. OCHOBHI HAIPSAMU BIOCKOHAJIEHHS
KOMILTIEKCY MapKeTUHTY B3a€MOBiTHOCUH JJIA I[iTbOBOTO
cermeHTy 1 BimoOpasKeHOTO HA PUCYHKY 2.
Pospobiennii miian 6a3yeThCs Ha POSBUTKY OCHOBHUX
KOMILTIEKCiB MapKeTHUHTY «5P» BKJIIOUaOUM OAMH i3 BasK-
JUBUX KOMIIOHEHTiB «People», aKuii, Ha HAIITy IYMKY,
B CyYacHUX yYMOBaXx MOCUJIEHOI KOHKYPEHIIii Bigirpae
BasKJIMBY POJIb ¥ TIOOYIOBi MIiITHUX TOCTIOAAPCHKUX 3B’ 13-
KiB 3 OidHec-TIapTHepaMU Ta KiHIIEBUMU CIIOKMBAYAMMU.
IligBumenusa kBamidikarii mpariBHUKIB, iX 3miOHOCTEH
Ta KOMIIETEeHTHOCTE Ma€ MPOCIiKOBYBATHUCS HA BCiX
PiBHAX yIPaBIiHHA B3BAEMOIIIOUMNX IiAITPUEMCTB Y CTBO-
penHi npoaykii. ITigkpimreHHa MoTHBaITi€10, POBPOOKOIO
KJIIOUYOBUX ITOKA3HUKIB e()eKTHBHOCTI POOOTH IIPAIiBHUKIB
JIO3BOJINTD ITi IBUIITUTH PiBEHD JIOSJIBHOCTI B IEPIITY YepTry
IS KiHIIEBUX CIIOXKMBAYIB, & TAKOYK CIIPUATUME ITIOKPa-
IIIeHHIO CTABJIEHHA IIaPTHEPIB OHE IO OHOTO (KOMIIETEHT-
HiCcTh, KOMYHiKabeJbHICTh, ITOBara) i miABUIUTE PiBeHb
B3a€EMOJIOTIOMOTHY IPU MPUHAHATTI CITLITLHUX PillleHb.

ITpomosuirii 111010 BAOCKOHAJIEHHS KOMILIEKCY Map-
KEeTHHTY TapTHEPCHKUX B3BAEMOBITHOCHUH AJIA I[1JILOBOT'O
cermMeury 2,3 c)opMOBaHO HA PUCYHKY 3.

Cuinm 3ocepeIuTy yBary Ha BIIPOBAIKEeHHI KOMILIEK-
CHOTIO YIIPaBJIiHHS AKICTIO IPOAYKIIii HA M’ scomepepoo-
HUX IIiIIIPUEMCTBAX Ta 3a0e3IeueHHi BilmoBigHOI ITiHN
Ha IPOAYKIIiIO JJIA KiHIIeBUX CIIOKUBAYiB, BDAXOBYIOUN
piBeHBb TOXOAiB BCiX BepCTB HaceJeHHA. KoMILIeKCHe
YIOPaBIiHHA AKiCTI0O Ma€e 6yTH OCHOBHUM ITiIX0I0M ¥ J0-
CATHEHHI BUCOKOTO PiBHA 3a/J0BOJIEHHS TTOTPEO CIIOMKI-
BauiB Ta 3a0e3meueHHA IPUOYTKOBOCTI IIiATIpHEMCTBA.
Bucoka AakicTs Mmae 6yTu IpUCYTHA HA IIiJIPUEMCTBI
B I[iJIOMY, TIOYMHAIOUY 3 IPAIliBHUKIB, AKi Biggaui izei
AKOCTi, MAlOTh IIEBHI CTUMYJIX Ta MOTHUBAIIi] B 11 JOoCATHEH-
Hi Ta OTOUNTU HiAIIPHUEMCTBO HaAiiHMMU IapTHEepamMu,
mo0yyBaTH 3 HUMU JOBipui, HaAiliHi B3a€MOBiJHOCHHMN.

3acTocyBaHHS KOHIIEIIisI MApPKETUHTY B3a€MO-
nii Ha migmpueMcTBax mepeadavae BUCOKUI piBeHb
KOPIIOPATUBHOI KYJBTYPHU i BUCOKU TpodecioHa izm
nepcoHaiy. Ileit Habip J03BOJIAE BUPOOIATH BUCOKO-
AKiCHI TOBapu i CTBOPIOBATU ITO3UTHUBHI COIliaJIbHI YMOBU

41



// MapketuHr //

// MiskHapofHuit HayKOBUM XXypHan «IHTepHayka».
Cepisi: «<EkoHomiuHi Hayku» // N2 9 (17), 2018

B3aeMO/iI 3i crmosKmBavYaMu, IO IIPU3BOAATE B OCTa-
TOYHOMY IIiJCYMKY 0 OiJIBIIT TOBHOTO 3aJJ0BOJIEHHS
TIOKYIIIIiB He TIJIbKY IIiCJId OTPUMAaHHA Ta BUKOPUCTAaHHA
OPOAYKIIil miAIIpreMcTBa, a i B IPOIeci BChOTO Yacy
B3a€EMO/Ii1 3 IpeCTaBHUKAMU MiAIPUEMCTB.
®dopmMyBaHHA BAPTOCTi M’sica Ta M’ ACHUX MIPOIYK-
TiB [JIsI KIHIIEBUX CIIOKMBAUiB IIOUMHAETHCA Ha CiIb-
CHKOTOCIIOIaPChKUX IMiNIPHUEMCTBAX 3 BUPOIIyBAHHSA
TBapuH, iX TOAiBJIi, IepepoOKM, TPAHCIIOPTYBAHHSA
1 BaBepIIyeTHCA peasisalieo roToBol IPOAYKILil TOp-
riBesibHUMU nignpueMcTBaMu. Tomy Hee(heKTUBHICTH
Iep:KaBHOTO PeryJII0OBAHHS eKOHOMiUHUX IIPOIeCciB
y cdepi AIIK, HesbamaHCOBAHICThL CUCTEMU POIIMOLLIY
IOXOmy Bim peaJrizarrii KiHIeBoi mpoayKIlii Misk Bcima
yYacHUKAaMU IIPOIleCcy CTBOPEHHS BapPTOCTi M’sca Ta
M’ SICHOI IIPOAYKILii, BeJe 10 30MTKOBOCTI IiAIPHUEMCTB,

MOPYIIEHHS MiJKTraJIy3eBoro 0aJIaHCy, BUCOKOI IiHM JJIs
KiHmeBoro croskuBaya [1].

IInanyBaHHA PO3BUTKY KOMILJIEKCY MAaPKETUHTY
MMapTHEPCHLKUX BiTHOCUH BUCTYIIA€ KJIIOUYOBUM (haKTOPOM
B IOCATHEHHI KOHKYPEHTHUX IIO3UIII i M’ ACOIepepoOHIX
OigIPUEMCTB, 1X IIPOAYKILil Ta B TOCATHEHHI MaKCH-
MaJIbHO IOBHOTO 3a/I0BOJIEHHS ITOTPE0 CIIOKUBAaUiB.
IlnamyBaHHS Ha OCHOBI MAapKEeTUHTY BiJTHOCUH Ma€e
mepeBaru MOPiBHAHO 13 TPAAUIITHUM MapKEeTUHTOBUM
IJIaHYBaHHAM, OCKiJIbKY BOHO Iepeadavac 3aayueHHa
IO IIPOIlecy TUX MPAIiBHUKIB, YA KOMIETEHI[iA Ta
KBaJidikallis q03B0oJIs€ MIBUIKO Ta e(PeKTUBHO yIpaB-
JATH HaJaroAKeHUuMHU 3B’ A3KaMu, abo K 0yayBaTu
aJIbTepPHATUBY PO3BUTKY MaiitbyTHROI criBmpari [5]. Oc-
HOBHUMM OPi€HTUPAMM 3TiAHO JaHOI KOHIIEMIIil MalTh
OyTH: y3TOKeHHA (PYHKI[IOHYBaHHA JJaHOK B MepeKi

Komniexcec mapkeTuHry «5P»

A 4 \ 4

Product Price Place Promotion People
(ToBap) (riza) (micrie) (IpocyBaHHS:) (mromm)
Poswupenns ! Bpend x-3yembvcs Biokpumma ITpocysanns IIposedenns

acopmumenmy BUCOKOIO0 npemiym 6J1ACHUX opendy TM pobomu 3
B8UCOKOL Kamezopiero. MA2a3UHI8 Y «Gremio de La «aidepamu OYymor»
axocmi(eupobu Cmpamezis 8eAUKUX micmax Carne» 8 i iHwumu ocobamu,
BUU,020 TAMYHKY, npecmuicrnozo KpaiHu, a makxouc Inmepnemi (smm, 30amHuumu
nepuLozo copmy ), Opendy: innosayii, peanizauis KOHMEKCHA ma 8NAUHYMU HA
BUNYCK HOBUHOK. 8ucoxKux 6ap'epis npodykruii y oanephna cgimoznsad
Bdockonanenns 6x00Y HA PUHOK, micysax pexaama), cnoxcusaiis,
ynaxkosku Ccnie8i0HOWEeHHA 610nouunKy B800CKOHANCHHA Pospobra 3axodis
npoé?yrcui'iv «UYiHa-aKicMb» (Horeca )danozo caiimy KomMnauii, 0 nocmitiHux
(cmuav, dusaiin ) cezmenmy 8NPoBAdHEHH norxynuie i VIP-
npoezpam KAlEHmMIB
JOAAbHOCTMI

OpieHTalida Ha KiHIeBUX CHOKMBAYIB IIIJIAXOM iHANBiAyaJbHOTO IIiAX0AY, BpaXyBaHHS IX
BIIOZO0AHB i BUMOT, MOGYI0BA JOBipUMX, JOBIOCTPOKOBUX BiTHOCKUH Uepes BIIKPUTICTh 10
IOKYIIIiB, 3aJIyUYeHHd iX Ha eTalli po3poOKH i CTBOpeHH A TOBapiB, ollepaTHBHA IIepegaua

3BOPOTHOrO 3B’A3KY Ta BiAIIOBiAHA peaKIlid Ha IIi cUrHaIu.

Haumarom:xennsa cucremMu B3aeMo/il 3 6isHec-mapTHEpaMu, TOTPUMAHHS JOTOBipHUX
IOMOBJIEHOCTEH, BpaxXyBaHHs OOTPYHTOBAHUX Mill YUACHUKIB PUHKY 3a/JIsI OTPUMAaHHA
rapaHTOBAHOTO PE3yJabTaTy.

Cermenrt 1

Puc. 2. Ili1ad po3BUTKY KOMILIEKCY MapKETUHTY MapTHePChbKUX BigHocuH ajsa Cermenty 1
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rocIIogapchbKuUX 3B’ A3KiB, opieHTaIisg Ha KiHIleBOTO
CIIO:KMBAayUa, IPUCKOPEHHS IIepejavi 3BOPOTHOTO 3B’ AI3KY
3 KiHIIeBUM CIOXKMBAaUYEeM Ta ollepaTUBHA BiAmoBigHA
peakIlia Ha Ii curHaJju.
ITignmpueMcTBaM-BUPOOHUKAM CJIiJl Oy U JOCTYITHU-
MU, BiIKPUTUMU, JOATbHUMU J0 CIIOKUBAUIB, 3aJIyUaTA
KiHIIEBOIO CIIOJKMBAYA 0 IPOIlecy PO3POOKY i CTBOpPEeHHS
TOBapy, 3iMCHIOBATH MOCTiTHI KOMYHiKaIlii 8 MOKYMIIIs-
mu. OueBUIHO, IT10 AJIA BUPIIIIeHHA TAKUX 3aBAaHb I10-
TpibHa HaJarom:KeHa CICTeMa B3BaEMOZIi 3i cIioyKuBaveM,
TOMY III0 MOBa #/le TI0 CYTi IIPO BUXOBAHHA Y IMIJILOBUX
TPYII CIOKMBAaUiB HOBOT'O CTUJIIO JKUTTH 1 CIIOKUBaHHS.

BucunoBku. CyyacHUl eTam PO3BUTKY PUHKY M’ -
ca Ta M’SICOIPOAYKIIT XapaKkTepus3yeThbCA 3POCTAI0-
YO0 IIPOMO3UILi€I0, He3BaKAIOUU Ha HeTaTUBHI 3MiHHI
y CTPYKTYpi Bupob6HuITBa. CIrosKuBavi CbOTOMHI CTOATH
Iepes BeIUKUM BUOOPOM BUPOOHUKIB, Ta iX TOPTiBeIb-
HUX MapoK BUPOOJeHOI mpoAyKIii. OmrHaK, KOXKeH
CIIOJKMBAY IIPUIMAaE PillleHHs 00 IIOKYIKHA TOBapy,
Opi€eHTYyIOUNCH Ha BJIACHUI PiBeHb JOXOAY, a TaK0OK Ha
AKicTh Ta BiAmoBigHiCTS 1iHM gaHoi nponaykigii. Tomy
KyIIiBeJbHa CIPOMOKHICTD CIIOKMBAUIB € BAaTOMUM
(paKTOPOM IIPU CerMEeHTYBaHHI PUHKY Ta BUALJIEHUX
CerMeHTiB.

Kommniekc mapkeTuHry «5P»

Y

A

Product Price Place Promotion People
(ToBap) (rina) (mic1e) (mpocyBaHHA) (1r0111)
,,,,,,,,,,,,,,,,,,,,, ) A P A . AN l . AR
Ynpaeninusa Bpenou Poswupenns Hpo 6AHHA Possumok
acopmumMeHmoMm, X-3Yyromuvca @ipmosoi mepeici opendie TM 30i6Hocmell i
onmumi3ayis HU3bKOI0 MA2A3UHIB NO «Panuo» ma KomMnemeHm-
2AUOUHU npemiym pezionanm, «M’scHa Hocmell
(nepwozo ma Kamezopiern. 3anYYyenns 2iavliay» 6 npayieHukis,
opyzozo copmy ). Cmpamecii opziéeslbHUX Inmeprem dopmysanus
CnisgioHouLeHH docmynHozo Iépe CMasHUKi6 Mmepedxci (smm ), Momueauyil.
2pyn moeapis, uio Opendy: 15 0XONJEeHHA Ha meneOdaueHHi, Pospobra
nepebysanmy Ha HU3bKUX ULH, Oinvurocmi padio, pospobra 0Cc8imHIxX
pisnux cmadiax 30umr06020 pezionis i micyb AKYLILHUX npozpam 0ns
HUMMEBOZ0 aidepa npodaxicy nponosuyiii ma mopz06020
YUKY. MmacumabHux nepcoxHay.
aruiil 3acobu 300py
360pPOMH020
36 A3KY

A 4

KatouoBuM cy6’€KTOM PUHKOBUX BiIHOCHH BUCTYIIA€ CIIOJKUBAY, IOTO OUiKyBaHHA Ta
ocobsimBocCTi Tpu Bubopi maHol npoaykilii. CTBOpeHHS J0JaTKOBUX I[IHHOCTEH B IMpoIlleci
B3aeMOJil IS IHAUBiAyaJIbHUX CHOKMBAYIB CIIPUATHUME IIiIBUIIIEHHIO X JTOSJIBHOCTI 10

OponyKILii i Komnamii B mistomy. BigKpuTicTh mignpreMcTBa 40 CIOKMBAYiB Ha BCiX eTamax
BUPOOHUIITBA IPOLYKIIiI JOBBOMUTE OYTH «OJIMIKINM» Ta IOOyAyBaTU NOBipui BimHOCHMHY Ha
nepcrnekTuBy. JlorpumaHHs 36alaHCOBAaHOI CUCTEMU POS3IIOAIIY JOXOAY Bija peasizaliii KiHiieBoi

OPOAYKILil MijK BciMa yuacCHMKaMu PUHKOBOI B3aeMoIii.

Cermesnr 2, 3

Puc. 3. Ili1ar po3BUTKY MapKeTUHTY HapTHePChbKUX BigHocuH aid Cermenty 2,3

Hcepeno: pospobiieHO aBTOPAMU
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Hamu 6yJ10 IpoBeieHO cerMeHTAallil0 PUHKY 32115
BU3HAUEHHS CTPATETiYHNX OPi€HTHUPIB JOCTiAKYBAHOTO
M’ scomepepoOHOro miAnprueMcTBa Ta MAKCUMAJIbHO
TIOBHOTO 3a/J0BOJIEHHSA ITOTPeb KiHIeBUX CIIOKMBAUiB.
PesynpraTu anasnisy cBiguaTh IIpo AOIMIJIBHICTD 3aCTO-
CYBaHHS CTPATETril TOBHOT'O OXOIJIEHHA PUHKY IILIAXOM
BUKOPUCTAHHSA Au(epeHIlifioBAaHOT0 MAPKETHUHTY IJI
IBOX BU3HAUEHUX CErMeHTiB. [JIg KOMKHOTO IiJIbOBO-

ro CerMeHTy Bio0pasKeHo IJIaH PO3BUTKY KOMILIEK-
Cy MapKeTUHTY IIapTHEePChbKUX BigfHOCUH «HP», axuit
nepenbavae CyKyOHICTD IIiAX0MiB, peKOMeHalliil Ta
HPUHITUIIIB 1100 BAOCKOHAJEHHA KOMKHOTO KOMIIO-
HeHTa oKpeMo. Po3pobyeHi HaMu ITPOIO3UIii MoKHA
BUKOPUCTOBYBAaTHU He Juliie B cepi mepepodKu M’ Aca
Ta M’ ACONPOAYKTiB, aje i AJid iHInX PUHKIB arpompo-
MHKCJIOBOTO BUPOOHUIITBA.
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AOCIIKEHHSA BNJIMBY XMAPHUX TEXHOJIOTIN
HA PO3BUTOK LLU®POBOI TOPTIBI

WCCNEQOBAHUE BAUAHUA OBJAYHbIX TEXHOI0TUIA
HA PA3BUTUE LLUDPOBOI TOPTOBJIN

INVESTIGATION OF INFLUENCE OF CLOUD TECHNOLOGIES
ON DEVELOPMENT OF DIGITAL TRADE

IMIWOHOX3 9 Ir3TOW VL UTOLIW IHhNLYIWIALYIN

AHoTauis. [lapagruama xMapH1x 004ncIeHb Ta MOB’A3aHI 3 Helo TexHo102ii HabyBatoTb MOMYASPHOCTI cepeq MignpueEMCTB
IT-2anysi yepe3s Te, L0 BOHM §O3BO/ISIIOTb BUKOPUCTOBYBATH JOPORi TeXHO/ORIi 30 HU3bKOIO LiHOI0. IHPopmauiiHa (ungposa)
eKOHOMIKa MPUHUMMOBO 3MIHIOE MiXKHAPOGHWI TOP2iBeNbHMI NAHGLIAPT. 3ABGSIKK il LUBUGKOMY PO3BUTKY YPSIgH CTUKAKOTHCS
3 HOBUMMY pe2yfiTOpHUMU pobiiemamu gs 3abe3neyeHHs peanizawii Ta criibHO20 BUKOPUCTAHHS MOX/IMBOCTeN Ta nepeBaz
LM@poBOI Top2iB/i. MOXHA 3a5BUTH, IO HA TeNepiLLHii 4ac HeMae EGUHO20 HaYKOBOR2O JOCIGKeHHS, L0 OMUCYE BCi MPAKTUKM
Ta Mogeni po3BUTKY LUMPPOBOI TOP2iBJli, TOMY gaHe gOCigKeHHS € AKTYabHUM.

Y nitepatypi Mu 3HaXoguMo gesiki HayKOBi GOC/gKeHHSI, Lo On1CYioTb iHPopmMavisiHy (unPpoBy) ekoHoMiIKY, sika Bigobpa-
)KA€E mpouecc nepexogy Big TpeTboi MPOMMUCIOBOI peBoIIoLii go YeTBepTOi MPOMMCIOBOI peBoatouil. IHPopmauiiHi TexHonozil
3HWXKYIOTb BAPTICTb 0OMIHY igessmu Yepe3 KOPJoHU Ta MOEGHYIOYI Pi3Hi CyO'eKTV B paMKAX IAHLIOXKA CTBOPEHHS BapTOCTi go-
nomMazarTb nogonaty 6a2ato obMexeHb, MOB’A3AHMX i3 3a/1y4eHHIM TOBAPIB Ta NOCY2 HA MXKHAPOGHI PUHKM TA MPUAHATTAM
HoBux bi3Hec-Mogeneii. BB HOBUX LiMPOBUX TEXHONORIN Ha 2100a/IbHWI IAHLI02 BAPTOCTI, NPU3BIB O 3HVKEHHS BUTPAT HA
KOOPGMHALiI0 T4 MOCHAEHHS MiKHaPOGHOI MOBIbHOCTI YNPABAIHCLKMX TA BUPOOHMYMX IHHOBALN. IHPOpMALiiiHa ekoHOMIKa
3an04aTKyBa/1a HOBi KOMIIKTYM TOBAPIB, MOC/y2 Ta igei, 10 MoCcTa4aioTbCs Yepe3 KOPJoHM MignpueMCTBAMM Ta CIOXMBAYAMM
30 gonomo20oio Gi3UYHMX MPUCTPOIB, MIGKNOUYEHNUX O XMAPHUX NAATPOPM, i iX pO3BUTOK OGHOYACHO MPU3BOGUTH GO MOSIBU HO-
BuX Npobaem BHYTPILLIHbOI Ta MiXKHAPOGHOI TOP20BE/IbHOI MOMTVKM Y CBITI, ge 3anMLLIaTbC KOPGOHU MixX KpdiHamu. MeToio
CTATTi € JOCNIgKEeHHs POl XMAPHUX TeXHONO02iM B KOHTEKCTi pO3BMTKY LiM@pOoBOI TOP2iBAi, T BUSBAEHHS JesiKuX K/IOHOBMX
3MiH, sIKi XMApHi TexHOA02ii Ta LngpoBa eKOHOMIKA BHOCSITb GO MPOLECIB MiXXHAPOGHOI TOP2IBi.

Kntouosi cnoBa: iHpopmauiiini TexHonozii, XMapHi 064ncaeHHs, TopaiB/si, Mogeni, XMapHi naatdopmu, cucTeMHi aHanis,
LM@POoBa TopRiBs.

AHHOTauus. lapaguama o61a4YHbIX BbIYMCAEHUIT M CBS3AHHbIE C Heli TeXHOM02uu NpruobpeTatoT nomnyaspHOCTb cpegu

npegnpuaTuii UT-oTpacam n3-3a To20, YTO OHM MO3BOJIIIOT UCNO/Ib30BATL JOPO2OCTOSLLME TEXHO02MM MO HU3KOM LiEHE.
VHpopmavmoHHas (LumngpoBasi) SAKOHOMMKA NPUHLMINANLHO MeHsieT MexXgyHapOogHbIii TOp2oBbiii AaHgwagt. baazogaps ee
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ObICTPOMY pa3BUTHIO MPABUTENLCTBA CTAIKMBAIOTCS C HOBbIMM Pe2ysiTOPHbIMKM npobaemamu gsi obecriedeHus peanm3aumm
1 COBMECTHOR20 MCIO/Ib30BAHMS BO3MOXHOCTEN 1 MPenMyLLecTB LMPPOBOY TOP2oB/u. MOXHO 3asBUTb, 4TO B HACTOSILLEe Bpems!
He CyLLeCTByeT egrHO20 Hay4HO20 MCCIegoBAHMS, ONMCHIBAET BCe MPAKTUKM M MOGean pa3BUTUS LiMgPOBOI TOP20B/M, MOITOMY
JaHHOe 1CCIegoBaHMe ABASETCA AKTYA/IbHBIM.

B imtepatype Mbl HOXOgUM HEKOTOPbIe Hay4YHble MCCAegoBAHMS, OMUCHIBAKOLLME MHPOPMALIMOHHYIO (LpPOBYIO) SKOHOMM-
KY, KOTOpasi OTPAXXaeT MpoLieccC nepexoga OT TPETbeli NPOMBbILLIEHHON PeBOMIOUMM K YeTBEPTOl MPOMBbILLIAEHHON PeBOIOLMN.
MHPopMaLmoHHbIe TeXHOI02MM CHMKAKOT CTOUMOCTb 0OMeHa ngesiMu yepe3 2paHmLbl 1 00begUHSIOT Pa3andHble CyObekTbl
B PAMKAX LieroyKM co3gaHusi CTOMMOCTH, TOMO2asi IPeogosieTb MHO2Me 02PaHUYeHNs, CBA3AHHbIe C npyBedyeHeM TOBAPOB
W yCay2 Ha MexXgyHapogHble PbIHKW 1 MPUHATUEM HOBbIX bu3Hec-Mogesneit. BansHue HOBbIX LiMgPOBbIX TeXHON02MI Ha 2/10-
OanbHyI0 Lienoyky CTOMMOCTH, NPUBENO K CHUXXEHMIO 3aTPaT Ha KOOPGUHALMIO U YCUIEHME MeX]yHAPOgHO MOOUIbHOCTH
YNPABAEHYECKMX 1 MPOM3BOGCTBEHHbIX MHHOBALMI. MIHHOPMALMOHHAS SKOHOMMKA CO3ga/1a HOBbIE KOMITIeKTbl TOBAPOB, YTy
1 ugesi, MOCTaBAsIeMbIX Yepe3 2PaHNLibl PEGRPUATUAMM 1 MOTPeOUTENSIMU C MOMOLLbIO PU3NYECKNX YCTPOVICTB, MOGK/IOYEHHbIX
K 006/1a4HbIM NAATHOPMAM, M X PA3BUTHIE OGHOBPEMEHHO NPUBOGUT K MOSIBIEHMIO HOBbIX NPO0/ieM BHYTPeHHEN 1 MexXgyHa-
POgHOIT TOP20BOV MOMTUKM B MUPe, 2ge OCTAKTCS 2PAHMLbI MexXqy CTPAaHAMU. Llesibio CTaTby SIBASETCS MCCAegoBaHue posin
00/1a4HbIX TEXHON02MI B KOHTEKCTe pa3BUTUS LIMPPOBOIT TOP20BAM, 1 BbiSIB/IEHNS HEKOTOPbIX K/IO4EBbIX U3MEHEeHMIH, KOTopble
00/1a4Hble TeXHO021UM 1 LindpOoBAst IKOHOMMKA BHOCSIT B POLIECCHI MEXXGYyHAPOGHOM TOP20B/IN.

KntoueBbie cnoBa: nHPopmaumoHHbie TexHono2um, 061a4HbIe BbIYMCIeHWSs, TOP2OBS, Mogeau, 0baayHble NaaT@opmbl,
CUCTeMHBbIN aHaM3, unPpoBas Top2os/is.

Summary. The paradigm of cloud computing and its associated technology is gaining momentum among IT companies be-
cause they allow you to use expensive technology at a low cost. Information (digital) economy fundamentally changes the inter-
national trade landscape. Due to digital economics rapid development, governments face new regulatory challenges to ensure
the implementation and sharing of the opportunities and benefits of digital commerce. It can be stated that at present there is
no single scientific research, describes all practices and models for the development of digital trade, so this study is relevant.

In the literature, we find some scientific studies describing the information (digital) economy, which reflects the transition
from the third industrial revolution to the fourth industrial revolution. Information technology reduces the cost of exchanging
ideas across borders and brings together different actors within the value chain, helping to overcome many of the restrictions
associated with attracting goods and services to international markets and adopting new business models. The impact of new
digital technologies on the global value chain (GVCs) led to a reduction in the costs of coordinating and enhancing international
mobility of managerial and production innovations. The information economy has created new sets of goods, services and ideas
that are delivered across borders by enterprises and consumers through physical devices connected to cloud platforms and their
development simultaneously leads to the emergence of new problems of domestic and international trade policies in a world
where the borders between countries remain. The aim of the article is to study the role of cloud technologies in the context of
digital commerce development, and to identify some key changes that cloud technologies and the digital economy are making
to international trade processes.

Key words: information technologies, cloud computing, digital economics, trade, models, cloud platforms, systems analysis,
digital trade.

cpepu IOCJTYT, TEXHOJIOTiN, KOMIIAHil, ITiABUIUTH
cTifikicTh opramisamili B yMoBax KpPU30BUX SABUIII.
BaxuBuM 3 HayKOBOI Ta IPAKTUUYHOI TOUKU 30Dy, Ha

I I ocrtaHOBKA mpooOiaemu. Pigocopu BUAIAAIOTH
Kpurepii, TeHaeHIii Ta meratpeunu [1; 6]. Boru
PO3PiBHAIOTHCA MIBUAKICTIO BUHUKHEHHSA, TJIUOUHOIO

3MiH, TPUBAJIiCTIO, CTYIIEHEM BILINBY Ha HABKOJIUIITHIO
nmiticuicTs i macaigramu. Meratpeuau (Megatrends)
MOJKHA BUBHAUUTH K «BeJHUKI colliaJbHi, eKOHOMIiU-
Hi, IOJITUYHI Ta TeXHOJOTiUHI 3MiHU, AKi IPOTATOM
TpuBaJsioro dacy (7—10 i 6iynpie pokiB) BIIWBAIOTH
Ha goauny (d:xon Heiicoit, [1]). [IpaBunbHe BusHa-
YeHHS CYTHOCTi MeraTpeH 0B, 0COOJIUBOCTEe 1X BILJIN-
BY Ha COIliaJIbHO-eKOHOMIUHUU PO3BUTOK [O3BOJIUTH
chopmMyBaTH BUCOKUII ITOTEHITiaJl eKOHOMIYHOTO i Ha-
YKOBO-TEXHOJIOTIYHOTO PO3BUTKY, 3a0€3IMeUYUTH TJI0-
0anbHi KOHKYPEHTHI mepeBaru chepu BUPOOHUIITBA,
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HOTJISAJ aBTOPA, € HOCJIiAKeHHSA Ta PO3P0o0Ka IPOTHO3-
HHUX Ta OPOTPaMHUX JOKYMEHTiB, OPi€HTOBaHHX Ha
BUBHAUEHHS 1 peakIlilo Ha HOBi I100aJbHI BUKJIUKU
(Grand challenges).

OcCcHOBHI HATIPAMKY PO3BUTKY MEeTaTPEH/iB, 1110 BU-
3HAYAIOTHCS Pi3HUMU JOCIiTHUKAME, JOCUTDH OJIN3bKi.
Ciip sasHauuTH, IM0 «Iepexin Big iHAycTpiaabHOTO
CYCITiJIBbCTBA 10 iH(OPMAIiiHOT0» , «IePEPO3IIOIiT CUJI
B IJI00aJIbHiT €eKOHOMIIli» Ta «(hOPMYBaHHA €eKOHOMiKHU
3HaHb» CTBOPIOIOTH YMOBHU AJIs PO3BUTKY iH(opMaIiii-
HOI eKOHOMiKM Ta KoHIemIil «IagycTpisa 4.0», Ky 111e
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Ha3WBAIOTh YETBEPTOIO IIPOMUCJIOBOIO PEBOJIIOIIIEIO0.

Merarpenau poOJIsiTh 3HAYHUN BILJIMB HA IPUPOLY,

CYCIIiJILCTBO, EKOHOMIiKY, QOPMYyI0UHU KJIACTEPU HO-

BUX 3arpo3 II0 BiTHOIIEHHIO O KOKHOTO 00’eKTa [1],

1Ie BiTHOCUTBCH i O TAKOTO BaKJINUBOTO HOBOMY Me-

raTpeuny, Ak, «lagycrpia 4.0» axuii pO3BUBAETHCA

CTPIMKUMU TeMIaMH i SKUN MOKHA BUILJINTU, SIK OAUH

3 HaWBaKJIMBIIIINX CYYaCHUX MeTaTPeHI0B. «IHaycTpisa

4.0» porycyeTbca Ha TOBHOMY OIM(pPOBYBaHHI BCix

MaTepiaJlbHUX aKTUBIB Ta iHTerparii 1o nudpoBux

€KOCHCTeM Pa30M 3 ITapTHEePAMU II0 JIAHIIIOT'Y CTBOPEHHSA

BapTocTi. 'eHepyBaHHs, aHaJIi3 Ta mepegava JaHUX

3abe3mneuye 3poCcTaHHA IPUOYTKY, 00iI[THE KOHIIENITi-

eto «Iupycrpisa 4.0», sKa 06’eqHY€E IMIUPOKUIT CIIEKTP

HOBUX TE€XHOJIOTIN IJdA cCTBOPeHHA BapTocTi. [H(hop-

Malritina (rmmudpoBa) eKOHOMiKa IPUHITUIIOBO 3MiHIOE

MiKHapOIHUN TOpriBeabHUI Jauama@T. 3aBOAKH i1

MIBUAKOMY PO3BUTKY YPAAU CTUKAIOTHCA 3 HOBUMU

peryJATOpHUME IIpobiieMaMu i 3abe3IeueHHA pea-

Jizarii Ta cuiJIbHOTO BUKOPUCTAaHHA MOMKJIMBOCTEN Ta

nepesar nmudpoBoi Toprisii. IligdbuBarouu migcyMmox,

MOXKHA 3asIBUTH, 110 HA TEIIEPIIIHil uac HeMa€e €IUHOT0

HayKOBOT'O JOCJiI;KeHHs, 1[0 ONMCY€E BCi MIPaKTUKU

Ta MOJIeJIi PO3BUTKY IIU(POBOI TOPriBJIi, TOMY HaHe

IOCJIiIKEeHHA € aKTyaJIbHUM
AmnaJji3 ocTaHHIX TOoCTimKeHb Ta MyOriKatiii. Bmep-

II1e IOHATTA «imdopmaliiiina eKoOHOMiKa» 0yJI0 BBEJeHO

JI0 HayKOBO1 TePMiHOJIOTiI B IIpamAaX aMepUKaHChKOT0

exonomicta Mapxom ITopaTom B cepenuni 70-x pokiB

XX cropiuus. Came 3 Toro yacy inpopmarriina eKoOHO-

MiKka oTpuMasa JIeriTUMHUY cTaTyC 1 B eKOHOMiuHIN

Teopii, i B pearbHUX eKOHOMIUHUX cucTeMax [8]. 3a

manumu gociimsxenasa T. MesenOypra [9], mosxkHa Bumi-

JIUTH TPU OCHOBHI CKJIaZI0Bi mapaaurmMu iHpopMmaririiuoi

(11u(ppoBoi) eKOHOMIKM:

1) momowmixkHa iHQpPacTPyKTypa (amapaTHO-IIPOrpaMHi
KOMILJIEKCH, iH(ppacTpyKTypa, TeJeKOMYyHiKaIrii,
XMapHi o0uncIeH A, KOMII IOTePHI Mepeski Ta iH.);

2) enexTpoHHUI 6idHec (BeqeHHA eKOHOMIUHOI Jifdab-
HOCTI Ta iHImX 6isHec-IPoIleciB uepes KOMII I0TepHi
Mepei);

3) eJleKTpOHHA KOMepIlis (Ipomask ToBapis uepes Iu-
TepHeT).

Tadopmarritina (mudpoBa) ekoHOMiIKa BimoOpasrkae
IpoIIec Mepexony Bifl TpeThol MPOMMCJIOBOI PEBOJIOIIT
JI0 UeTBePTOl IPOMUCJIOBOI peBoJItoliii. Indopmarriini
TeXHOJIOTII 3HMKYIOTh BapTiCTh OOMiHY imesamu uepes
KOPAOHU Ta IIOETHYIOUi pPisHi cy0’eKTHU B paMKaXx JIaH-
IIOYKKA CTBOPEHHSA BapTOCTi JOIIOMAaraTh ITOL0JaTHI
G6araTo oOMesKeHb, [TI0B’ A3aHUX i3 3aIlyUeHHSIM TOBapiB
Ta MOCJIYT Ha MiKHAPOAHI PUHKY Ta IPUNHATTAM HOBUX
6isHec-mMozeseii. Briine HOBUX MU(PPOBUX TEXHOJIOTIH Ha
IJI00aJILHII JAHITIOT BAPTOCTi, IPU3BiB 40 3HUKEeHHS

BUTPAT HA KOOPAMHAIIIIO Ta «IIOCHJIEHHA Mi*KHAPOIHOI MO-
OlTBHOCTI yIpaBIiHCBKUX Ta BUPOOHMUMX HOY-Xay» [3].

Indopmarniiina eKoOHOMiKa 3amoYyaTKyBaJja HOBi
KOMILJIEKTH TOBapiB, IMOCJYT Ta iJlel, 1110 TOCTAYaI0Th-
cdA uepes KOPAOHU IMiIIPUEMCTBAME Ta CHOMKUBaUYaMU
3a JOIIOMOT 00 (DiBUYHMX IIPUCTPOIB, ITiAKJIIOUEHUX 10
XMapHUX maaTdopm, i iXx po3BUTOK OJHOUYACHO IPU-
3BOJUTH [0 MOABU HOBUX IIPOOJIEM BHYTPIiIHBOI Ta
MiKHapOAHOI TOPTOBEJILHOI IMOJIITUKY Yy CBiTi, A€ 3a-
JINIIAIOTHCA KOPAOHU MisK KpalHaMu.

®dopmyaroBaHHA Hisei crarri. MeTtoro crarTi € 1o-
CJIiI’KeHHS POJIi XMapHUX TeXHOJOTill B KOHTEKCTi
PO3BUTKY IIU(PPOBOI TOPriBiIi, Ta BUABIEHHA JeAKNX
KJIIOUOBUX 3MiH, AKi XMapHi TexHoJ0TiI Ta mudposa
€KOHOMiKa BHOCSATH JI0 ITPOIIECiB MisKHAPOIHOI TOPTiBIi.

OcHoBHUITI MaTepiajg gocaigskeHHA. Xoua He icHYye
€IMHOTO BUBHAHOTO Ta IPUNHATOrO BU3HAUEHHA ITUd-
poBoi Toprisii, icHye Bce OiIBIITNI KOHCEHCYC cepes,
IOCJiTHUKIB IIIOJ0 TOTO, IO JaHUU TEPMiH OXOILIIOE
nudpoBi TpaHsaKIlii y Toprieii ToBapamu (aK 1udpo-
BUMU, TaK i (pisuuHMMUI) Ta TOCTyramMu, AKi BKIIOYAIOTh
CIIOKMBAUYiB, PipMu Ta ypagu.

Cring 3a3HAUUTH, 110 «IepexXif Bix inaycTpiaabHOTO
cycHijbCcTBa 10 iH(OopMAaIliiHOT0» , «IePEePO3IIOMia CHJI
B IV100aIbHiT eKOHOMIIli» Ta «(hOPMYyBaHHA €EKOHOMiKMT
3HaHb» CTBOPIOIOTH YMOBM JJIS PO3SBUTKY KOHIIEIIITi1
«Imgycrpia 4.0», AKY IIle HA3UBAIOTh YeTBEPTOIO IIPO-
MHCJIOBOIO PEBOJIIOIIIETO.

Konnemnmia «Iagycrpis 4.0» — 11e moegHaHHA Kijlb-
KOX OCHOBHUX HOBOBBEJIeHb y iH(opMAIL[iTHIX TeXHO-
JIOTifAX, AKi BMiHIOIOTH €HEPTeTUYHUH Ta BUPOOHUUM
cekTopu eKoHOMiKH. i TeXHOJIOTII BKIIOUAIOTH B cebe
BJIIOCKOHAJIEHY POOOTOTEXHIKY Ta IMITYYHUN iHTEJIEKT,
CKJIAJHI JaTYMKY, XMapHi 00uncIeHHsa, [HTepHeT peueii,
30ip mJaHUX Ta aHAJIITUKY, 3D-IpyK, mporpamMmue 3abes-
TeueHHs AK CIyKOU Ta iHIITi HOBi MapKeTUHTOBI MozeTi,
cMmapTdoHU Ta iHIII MOOiIBHI mpHUCTpPoi, JoricTUuHI
miraTdopMu (BKJIOUAIOUM HaBiraiiiiHi iHCTpyMeHTH,
CJy:K0M TOCTaBKY Ta aBTOHOMHI TPaHCIOPTHI 3acobn),
i moemHAHHA BCiX IIUX €JI€MEHTiB Y B3a€MOIIOB’ I3aHU
TJI00aIbHUM JAHITIOMKOK BapTOCTi, AKUHN TOAIIAIOTH
baraTo miATIpHUEMCTB 3 6araThoxX KpaiH.

IIpoBigHi IpOoMMCIOBI KOMIAHII TAKOMK PO3IINPIOIOTH
CBOIO IIPOTO3MUILiI0, HAJAIOUN iHHOBAaIifHi Tud)poBi pi-
IIeHHdA, TaKi K TOBHODYHKITIOHAJILHI, OpieHTOBaHI Ha
JlaHi, cepBicu Ta iHTerpoBaHi miatdopmu. InHoBaiiini
mudpoBi 6izHec-Mome i POKYCYIOThCS Ha CTBOPEHHI
IOMATKOBUX IIM(PPOBUX MOXOAIB Ta ONITHMMi3aIlii B3a-
emonii 3 kirierramu. IlmdpoBi mpogyKTH Ta TOCIYyTH
CTBOPIOIOTH 3aMKHYTi IIUKJIY BUPOOHUIITBA ¥ OKPEMUX
nudpoBUX eKocucreMax (gus. Tabd. 1).

Hogi 6is3Hec-Mozesni 3MiHIOIOTE caM IPOITeC TOPTiBIi,
B TOMY YMCJi i MisKHAPOAHO1:
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Tabauus 1

Konuenuisa «Iagycrpia 4.0» ta signosigui nudposi rexHomorii

Ne 1.1, Kareropii

TexHoJorii, AKi cKIamarTh KOHUEenio «Inxycrpia 4.0»

OnudpoBKa Ta iHTerpaiis BepTUKAJbHUX Ta
TOPM30HTAJIbHUX JIAHITIOTiB BAPTOCTi

xmaphi o6uncaenusa (Cloud Computing)
MO00ibHI mpucTpoi
inrepHer peueii (IoT)

OnudpoBKa IPOAYKTIB Ta IOCIYT

IOJaTKOBA peasibHICTh / HOCUMi mpucTpoi (iMmIaHTm)
baraTopiBHeBa B3aeMOIisA 3 KJieHTaMu Ta HIPodiJOBaAHHSI
KJIIEHTIB

aHaJIi3 BeIMKUX JAaHUX Ta POBIINPEHi aITOPUTMHU

POBYMHI JaTUUKU

IMudposi 6idHec-Momesti Ta ZOCTYII A0 KIII€HTIB

TEeXHOJIOT1] BU3HAYEHHS MiCIle3HAXOIKeHHA
PpOSIIIupeHi JI0AchKO-MalIuHHi iHTepdeiicu
ayTeHTH(DIKAaIisg Ta BUABJIEHH MIaxpaiicTBa
3D-npunTEepU

Hocepeno: pospobieHO aBTOPOM Ha OCHOBI [5; 6]

3POCTaHHA XMapHUX ILIaTGOPM IPU3BEJIO 10 30iab-
IIeHHS KiJIbKOCTI MaJuX maKeTiB JaHUX, IO Iepe-
TUHAIOTH Mi*KHAPOAHI KOPIAOHH;

voBi TexHosorii (Blockchain, 3D-npyK) 3MiHIOIOTH
cIIoco0M BUPOOHUIITBA Ta PEKUMU JOCTABKU TOBAa-
piB i mociyr;

nudpyBaHHA TAKOK 3MiHIOE caMi ToBapu, HaIpU-
KJIaJ TOBAPOM CTAaIOTh aHAJITUUYHI MaTepianm «Be-
JUKUX JaHUX», PillleHHA OJa Kibepbesmexku ado
OCIYyru 3 HaJaHHA KBAHTOBMX OOYMCIEHb 4epes
KOPIOHMU.

Ilepemimenusa ranux abo iHopmartii uepes KOpAOHU
€ OCHOBOIO ITHOT0 IIU(PPOBOT0 TOPTOBEJIHHOTO CepPeso-
BUIIA Ha OCHOBi HOBUX Ta IIBUAKO 3POCTAIOUNX MOJE-
Jell HaJaHHA IIOCJYT, TaKUX AK XMapHi O0UMCIeHHs,
iHTepHeT peueii Ta cmapT-TexHOoJorii. Takum uHOM,
MIOTOKY JAHUX CTAI0Th 3aC000M BUPOOHUIITBA, AKTUBOM,
AKUN Moke OyTU IIPoJaHUMi cam coboro, 3acoboM, 3a
ITOIOMOTOI0 AKOT0 34iICHIOETHCSA TOPTiBJIA IIEBHUMU
mocJayraMu, a TaKosK 3aco00M, 3a JOIIOMOTOI0 TKOTO
dopmyeThbea rimobaabHui dauior saprocti (Global
Value Chains). IToTik ganux mos’a3ye migmnpueMcTsa
(HanmpuKJaz:, uepes Cay:K00Bi MocCHUIaHHA), MAIIIUHYA
(uepes Internet of Things a6o IoT) Ta mpuBaTHi ocobu
(uepes peer-2-peer abo comiaTbHiI MepesKi) OAMH 3 OLHUM.

XmapHi mmaTopMu Bce YacTillle BUTiCHAIOTh Tpa-
OUIINHUX (Pi3UUYHUX MOCEePEeIHNKIB, AK IOKa3ye aHa-
Ji3 monuTy Ta mpomoaurrii [2]. XmapHi TopriBenbHi
mJIoIMaaKu, Taki AK Amazon, eBay a6o Alibaba, Ha-
IaoTh MauM Ta cepenHim mignpuemcrsam (MCII) Ta

OKPEMHUM CIIOKMBAaYaM MOKJIUBiCTh Oe3IoceperHbo
3aiMaTHUCSa MisKHapoaHo Toprisiero. Taki maardopmu
IOIIOMAararmTh 3MEHIITUTY iH(opMaIliiitHy acCuMeTpiio Ta
BUPIIIYIOTh MUTAHHSI BUTPAT, OB’ I3aHUX 3 eKCIIOPTOM
nisa MCII, 1o € 0co6a1BO BasKJIUBUM (PAKTOPOM JJIs
KpaiH, III0 PO3BUBAIOTHCS.
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Hapermrri, iudposi Toprosi omepairii Tako:x migHiMa-
0T Ha0ip TOPU30HTAIbHUX IUTAHb, OB’ A3aHUX 3 TIe-
pemauero MOTOKIB JaHWX: MIBUAKICTE IITUPOKOCMYTOBOTO
3B’A3KY, MOKJIMBICTH 3aCTOCYBAaHHA PiBHUX CIIOCOOiB
onsaTu (eJIeKTPOHHUH ILJIATiK), BSBAEMOCYMiCHiICTH
CHCTEM, IO PETYJIIOITH TPAaH3aKIlil (eJIeKTPOHHUHA
oifgmuc), peryaoBaHHa KOH(QiAeHIiNHOCTI Ta 3aXUCT
IpaB CIIOKUBAUiB (AuB. TabI. 2).

ITopamok HamaHHA XMapHUX IIOCJIYT BU3HAYAE, UN
€ B IIepIIly Yepry TOPToBeJbHAa TPAaH3aKI[id, a TAK0XK
BasKJNBO, AK Id TPAaH3aKI[isg Oye BUMipioBaTucCH.
XMapHU npoBaigep, 104a€ HOBY IU(POBY IIOCIYTY,
110 AO3BOJIAE 3MiMCHIOBATU TPAaH3AKI[iI0, Y3TOAUBIIHN
BiTHOCMHU BJIACHUKA CEPBiCy Ta KJIi€HTa Ta Kepyoun
niaarexamu (ZuB. puc. 1).

Tpamsakiisa MizK BJIaCHIKOM CepBicy i cmoskuBauem
BimOyBaeThCcs B IIeBHiNM KpaiHi, OMHAK NiATPUMYHOUL
omeparirii, HafaHHA BiIITOBIAHUX MOCJYT, IIJaTeXi Ta
CTPaXOBUHU 3aXUCT IMOTEHITIMHO HATAaIOTHCA 3 iHIITO1 Kpa-
iHU (IpUITyCKal0uH, IIT0 XMapHa IaaTdopMa He ITpaItioe
TLTBKY JToKaJNbHO). Tpansakirii TakoK BKJIIOUAIOTH ABa
iHITMX KOMIIOHEHTH — ILJIaTiK XMapHOMY IIPOBauiiepy,
110 BimoOpaskae #oro mocepesHuIbKY POJb, 1 IIaTiK
BJIACHUKY CepBicy, AKUH B KiHIIeBOMY PaxXyHKY HaJae
nocayry. lle BusHauae KiJibKa BaXKJINBUX TUTAHb B PaM-
Kax TOproseJbHOI moaiTuku. Hampukian, OCKiIbKHT
XMapHa naatdopma OJasd oOMiHy faHUMU He Ma€ Hi-
AKUX 3ac00iB BUPOOHUIITBA, YU CJIiJ KiIacudiKkyBaTu
10 TisIIbHICTh AK BUPOOHUUY, 400 AK 6idHec-Cay:KOy?
Ile € BaskIUBUM AJ1 poOOTHU TeHepaJIbHOI yroaAu Ipo
TOPTiBJIIO IOCIYyTaMU.

ComianbHi Meperki TaKOK MigHIMAaIOTh KiJTbKa BasK-
JUBUX MIUTaHb. ¥ TO! UacC AK IOCTAYaHHA IIOCJIYT CO-
miaJbHOI Meperki € aHAJIOTIYHUM 10 XMapH, yrojaa MisK
BUPOOHUKOM IIOCJIYT'U Ta CIIOKUBaUeM a00 KOPUCTyBa-
yeM, OesIocepeSHLO He € MOHeTH30BaHOo0. Colianrbua
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Tabruusa 2
InmuxkaTUBHA cUCTeMaTH3alid HU(PPOBOI TOPTiBIi

. dopma .

Craxamosi T'opusonranpui
. JOCTaBKH . . R
«Digital (diswana/ O0’exktu | Aktopu | IOpuauuni Ta eKOHOMiIUHI INTaHHA npo6aemMu (IIOTOKK
trade» JaHUX)
nugposa)

IMudposi dDizuuHa ToBapu B2C reHepajibHa yrojga 3 Tapu@iB i Top- |— mepemaua JaHUX;
pureiiepu JIocTaBKa C2C riii (TATT) cTocoBHO IpeaMeTiB; indpacTpykrypa (mo-
a00 pUHOK TeHepaJibHA yrofa IIPo TOPTiBJIO IO- | CTYyI i il MIBUAKICTD);

cayramu (I'ATC) crocoBHO mocepef- | — miIaTopMu eJeKTPO-
HUKAa; HHHUX IJIATEXiB;
CIIPOIIIeHHS TOPTiBJIi. CTATUCTUYHA KJIACHU-
XmapHi IMudposa Tloctyru B2C BHYTpilIHI HopMaTuBHI akTm, so-| ®PIKaliscepsicis
cepBicu a6o disuuna 60B’A3aHHSA BUSHATCHHA HAIIDAM-
JOCTaBKA Ky: mpogak abo dax-
TUYHA OiAJIbHICTB.
3D npyk ITudpora ITocayru B2C |- so6oB’asauusa 'ATC, TATT. — cymicmicTs;
abo (pisuuna | abo ToBapu B2B |- imTepomepabesbHiCTh,  iHTEJIEKTY- ’ .
R — peryJarBaHHS KOHQI-
[OCTaBKa ajJbHA BJIACHICTH, KOHKYPEHTHA II0- . .
. IeHIifTHOCT] faHuX.
JiTuka.
ComianbHi Iudpona BesroriBko- B2C |- Hy7JBOBi BUTpATU CHOKUBAUIB
Mepeski JlocTaBKa Bi mocJsiyru — iHmi (moTeHIIiiHiI) mocayrM TpaH-
CKOPZOHHOTO CIIiBPOOiTHUIITBA

I scepeno: po3pobIeHO aBTOPOM Ha OCHOBI [2; 3]

Mepe:Ka BUKOPHCTOBYE JTaHi TpaH3aKIIiH JJIA OTPUMaHHS
JOXOy uepes Npoaask IiJIbOBOTO PEKJIAMHOTO IIPOCTO-
py. ¥ 11boMy BUNIAAKY, OAHUM i3 6araTboX MOKJIUBUX
crioco0iB HagauHAa nocayr B2C nia mepeskeBUX cepBiciB
€ IMiATpUMKAa TPAH3aKIlill, HOB’ I3aHNUX i3 HAJAHHIM
mudpoBoi pexkaamuoi mocayru B2B. IIutanus mpo Kia-
cudikaIiro BUHUKAE 3 TOro GpaxTy, 110 6e3mocepesHbo
caiiT coriaabHOI MepesKi He BigmoOpaskae Hoxim Big ocHO-
BHOI fianbHOCTI. TaKOMX MOXKYTh BUHUKHYTU IUTAHHA
KJjacudikarii, mo’s3adi 3 XMapHUMHU IIOCJAYTaMU Ta
NePBUHHUMU IIOTOKAMHU JTOXOAiB; 0COOJIMBO CTOCOBHO
omeparriii, mos’si3aHUX i3 KamiTaJaoMm, 110 6a3yeTbesa
Ha 3HaHHAX [3].

BucHOBKUY 3 JaHOTO JOCIIiIKEHHS i MePCIeKTHBHU
MOoJAJBIIUX TOCHiAKeHb y fanomMmy Hanpami. [11o6
3pO0OUTU BUTOAM Bi 1M pPoBOI eKoOHOMIKY OiabIII iH-
TEerPpOBAHUMU, TIOTPiOHO TPUIIIATH JOLATKOBY yBary
acmeKTaM PO3BUTKY XMapHUX TEXHOJIOTiH, AKi 6epyTh
y4uacTh y 3IiliCHeHHI MU POBUX TOPTiBEJILHUX OIIePAaIliii.
VY npoMy cepemoBUIIli 3pocTaTUMe i KiJIbKicTh, i AKiCTH
obMminy indopmarniero. ITudposa 06podkra indopmarrii —
e Iax Ajsa e()eKTUBHOI ifeHTHU(diKaIil pUSUKiB Ta
YIpaBIiHHA TJI00aJIbHUMY JIAHITIOTAMY ITIOCTaYaHHS.

XwmapHi maT@opMu Bee OiJIbIle CTal0Th BOPOTAMMU 10
CBITOBUX PUHKIB AK AJIS BeIUKUX, TaK 1 A1 Maiux ipm
Ta CIIOKMBaUiB. SHIKYIOUN BUTPATH HA ITOCEPEeIHUIITBO,

XMmapHa mnardopma
(mpoBaiizep).
ITlomix kowmis

Biacuuk cepgicy
(xMapHHH
CIIO’KUBAY)

O06ciTyroByBaHHs

CrioxuBay
(kiHLIEBUH
CIIO’KUBAY)

Puc. 1. Tpansaxkiiii, 1110 6epyTsh y4acTb y pOOOTi XMapHOTo cepBicy

Icepeno: po3apobyieHO aBTOPOM
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CIIO’KHMBAYi OTPUMYIOTH MOXKJINBICTh 3HAWTH KPAIIli Ta
IelleBi ekBiBaJeHTU TOBApPiB Ta IOCJYT, 3TiTHO CBOIX
yroznobanb. OMHAK KOHKYPEHTHE CePeOBUIIIe, IKe CTOITh
3a IMUMU TIaTGOPMAaMU, 3aJIUIIAETHCA HEBU3HAUSHUM.
KonKypeHTHaA MOJIiTHKA, KOMIIETEHITisI HAI[iOHAJTBHUX
OpraHiB BJIa[M, MOYKe YCKJIATHUTU PEryJII0OBaHHA CBiTO-
BUX PUHKIiB mu@poBux mocayr. Cami xMapHi miaaTdopmu
TaKOXK CTUKAIOTHCA 3 MUTAHHAMU 3aJI€3KHOCTI BiJl CTOPOH-
HiX mocTavalbHUKIB, 3pocTac HebesneKa JOMiHyBaHHA
Ha PUHKY B XMapHOMY cepenoBuitli. I1i muramnaa, xou i He
0B’ s13aHi 6e3IocepeIHbO 3 TOPTOBEJIbHOIO MOJIITHKOO
TaKOyK BUMAraTuMyTh IOJAJIBIIIOTO aHAJI3Y.

Poss moTokiB maHux y 3abes3nedyeHHi u(pPoBOTro
TOPTriBEeJILHOTO CEPEOBUINA TAKOK BUMATAE TTOAb-
mux gocaigkensb. Kpainu, 1110 3HaX0AATHCA HA PiSHUX
erarax rOTOBHOCTI A0 Mu()PoBOi EKOHOMIiKH, TaKi AK
VYxpaina, MeHIII oOMesKeHi 3acTapiiuMu cuCTeMaMH,
i MarTh YHIKaJIbHY MOMKJIUBICTD IEPECKOUYNTU KiJTbKa
eraniB po3BuTKy IT. Bubip npaBuabHOr0o BapiauTy
€KOHOMIUHOI MOJIITUKY SO3BOJUTH IM KpaIlle CKOpU-
cTaTucs IepeBaramMu MU POBUX IIEPETBOPEHb, a TAKOMK
BILTWHE Ha Te, HACKiJIbKY BOHU MOYKYTh OpaTH yuacThb
y u)PoBili CBiTOBi# TOPTiBIi.
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MPUMEHEHUE HEYETKNX MHOXXECTB K OLLEHKE
MHBECTULUMNOHHbDLIX PUCKOB MPEANPUATUA

3ACTOCYBAHHA HEHITKUX MHOXXWUH 0O OUIHKHA
IHBECTULLINHUX PU3UKIB MIANPUEMCTBA

APPLICATION OF FUZZY SETS TO EVALUATION
OF INVESTMENT RISK OF THE ENTERPRISE

AHHoTaums. 0606LeHe Hay4YHbIX MCCegoOBAHMI, MOCBSILLEHHbIX OLieHKe 1 MPO2HO3MUPOBAHMIO MHBECTULIMOHHbIX PUCKOB
B YC/I0BUSIX HEOMNPegeIeHHOCTH, MO3BONIO0 Cgenath BbIBOG O Lie/1eco06pa3HOCTH MCMOIb30BAHMS TEOPUM HEYEeTKUX MHOXECTB,
KOTOpbIe XapaKTepuU3yIoTCs HerpepbIBHbIMI GYHKLIMSIMM MPUHAGAEXKHOCTU. ITO gaeT BOIMOXHOCTb, gaxe B YCI0BUSIX HENos-
HOTbI MHPOPMALMK, NPEJCTaBUTL HEYeTKUM MHOXECTBOM MecCUMUCTUYECKYI0, Hanbosee BePOSTHYIO U OMTUMMUCTUYECKYIO
OLeHKV Noka3aTesieii M MPO2HO3MPOBATb PUCKM HEIPHEKTUBHOCTU MHBECTULIMOHHOR0 MPOEKTd B 3ABUCUMOCTM OT 3AGAHHbIX
02PaHWYeHWi. B cTaTbe npegioxeHa Mogeb OLEHKN OXMgaemMo20 pUCKd C MCMOb30BAHMEM ACMMMeETPUYHON 2ayCCoBOM
PYHKLMM NPUHAGAKHOCTH, YTO paclumpsieT BO3MOXHOCTM MPAKTUYECKO20 MCMO/Ib30BAHNS MOogeu. [10/1y4eHbl 3aBUCUMOCTM
PUCK-PYHKLMM OT NapameTpoB, XapaKTepU3yIoLMX MHBECTULIMOHHBINA NMPOeKT gs gBYX Cy4adeB B3AMMHO20 PACMOIOKeHMS
PYHKLMI NPUHAGNXHOCTH, XAPAKTepU3YIOLLMX MCCIegyeMblii MOKa3aTenb M 20 2PaHndHble 3HayeHus. [1pegcTaBaeHbl pe-
3y/1IbTATbI PACYETA PUCKA B 3ABUCMMOCTH OT MCXOGHbIX JAHHbIX M 2PAHUYHBIX YCIOBUI, YCTAHOBAEHHbIX pa3paboTymkamm rnpo-
eKTa. B kayecTse nucciegyemo20 nokasatesnsi BbIGPAH MHGEKC peHTabenbHOCTH uHBeCTMUMiA. OBCYXgeHbl GOCTOMHCTBA U Hego-
CTATKM UCMIONB30BAHMS 2aYCCOBON PYHKLMM NPUHAGAEXHOCTH. CgeNnaH BblIBOg 0 HeOOXOgUMOCTM geTaIbHO20 MCCIegOBAHMS
3aBUCMMOCTH PUCK-PYHKLIMM OT YPOBHSI CPe3d C Lie/Ibio BbIOOPA e20 ONTUMA/IbHO20 3HAYEHUS, d TAKe pACCMOTPeHus BCex
LWecTn cy4aeB B3AMMHO20 paCMONoKeHUs PYHKLMI MPUHAGAEKHOCTH. [101y4eHHass Mogesb no3Bo/seT aHaIM31MpoBAThL BO3-
MOXHble CLIeHapym1 MHBECTMLMOHHO20 MPOLEeCCd C TOYKM 3PeHns pucka v MpuHUMATb 060CHOBAHHbIE YrpaBieHqeckme peLue-
HUS 0 4enecoobpa3HOCTY BHegpeHusl 1 peann3aumm npoekTd.

KntoueBbie cnoBa: puck-@yHKLWS, HeueTKue MHOXeCTBA, ACUMMETPUYHAS PyHKLMS PUHAGIEXHOCTH, MHJeKC peHTabesb-
HOCTM!.

AHoTaUif. Y3a2a/1bHEHHS HayKOBMX JOC/IIgXKeHb, SIKi MPUCBAYEHO OLiHL | PORHO3YBAHHIO IHBECTULIVIHIX PU3MKIB B yMOBAX
HEeBM3HA4eHOCTI, §O3BO/IN/IO 3pOOUTI BUCHOBOK MPO JOLiIbHICTb BUKOPUCTAHHS TEOPIi HeUiTKMX MHOXMH, L0 XOPaKTepU3yTbCs
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be3nepepBHUMY QYHKLIIMYI HAEXKHOCTI. Lle gae MOX/MBICTb, HABITb B YMOBAX HEMOBHOTY iHOpMAaLlii, npegcTaBmTi HeYiTKo
MHOXMHOI NeCUMICTUYHY, HaMbINbLL FIMOBIPHY i ONTUMICTYHY OLIHKY MOKA3HWKIB i MPO2HO3YBATH PU3NKKU HEePeKTMBHOCTI
iHBECTUL}iFiHO20 MPOeKTY B 3aeXHOCTI Big 3agaHux obMexeHb. Y CTATTi 3anponoHOBAHO MOge/b OLHKM 04iKyBAHO20 PU3NKY
3 BUKOPUCTAHHAM ACUMETPUYHOT PYHKLIT MPUHAIEXHOCTI, L0 PO3LLIMPIOE MOXIMBOCTI MPAKTUYHO20 BUKOPUCTAHHS Mogeni. OT-
PMMAHO 3a1eXHOCTi pu3nK-PYHKLi Big napameTpis, L0 XapakTepu3ytoTb iHBECTULIiFHII MPOeKT §/15 gBOX BUMAGKiB B3AEMHO20
po3TaLLyBaHHs QyHKLiA MPUHANEXHOCTI, IKa XapakTepu3ye goCaigxKyBaHMi MOKA3HMK i 020 2pAHMYHI 3HAYeHHS. [1pegcTaB-
JIEHO Pe3y/ibTaTi PO3PAXYHKY PU3NKY B 3ANEXHOCTI Big BUXIGHUX GaHUX | 2PAHWYHMX YMOB, 5IKi BCTAHOBIEHO PO3POOHMKAMM
MPOEKTY. B SKOCTi goCAig)KyBAHO20 NOKA3HMKA 0OPAHO iHgeKC peHTabenbHOCTI iHBecTuLiii. Ob2oBopeHo nepeBazu i Hegoiku
BUKOPUCTAHHS 2ayCOBUX PYHKLT NPUHANEXHOCTI. 3pobeHO BUCHOBOK PO HEOOXigHICTb geTanbHO20 qOCAIgMEHHS 30/1eXKHOCTI
pU3NK-PyHKLIT Big piBHS 3pi3y 3 MeTolo BMOOPY 1020 ONTUMANbHOR0 3HAYEHHS, d TAKOX GOCNIgKeHHIO BCIX LeCTH BUNAgkiB
B3AEMHO20 PO3TALLYBAHHS QYHKLiN MPUHANEXHOCTI. OTPUMAHA MOgeb §O3BO/ISIE AHANI3YBATH MOXNBI CLieHapIl iHBeCTHLivi-
HO20 MpoLiecy 3 TOUKM 30pY PU3MKY Ta MPUIMATH 06[PyHTOBAHI YNPABAIHCbKI PilLeHHS 0go gouibHOCTI BAPOBAGXKEHHS Ta
peanisauii iHBECTULIHO20 NPOEKTY.
KntoyoBi cnoBa: puank-yHKLs, HeYITKi MHOXWHM, CUMeTPUYHA PYHKLIS MPUHANEKHOCTI, iHGEKC peHTabenbHOCTI.

Summary. The generalization of the scientific research devoted to the assessment and forecasting of investment risks in
conditions of uncertainty, led to the conclusion that it is advisable to use the theory of fuzzy sets characterized by continuous
membership functions. Thus, it is possible even in conditions of information incompleteness to present a pessimistic most prob-
able estimate and an optimistic estimate of the indicators as a fuzzy set and forecast the risks of inefficiency of the investment
project depending on the set constraints. The article suggests a model for estimating the expected risk using the asymmetric
Gaussian membership function, which expands the possibilities of the practical use of the model. The dependencies of the risk
function on the parameters characterizing the investment project for two cases of the relative location of the membership func-
tions characterizing the investigated indicator and its boundary values have been obtained. The results of risk calculation have
been presented depending on the initial data and boundary conditions established by the project developers. The index of prof-
itability of investments has been chosen as the researched indicator. The advantages and disadvantages of using the Gaussian
membership function have been discussed. It has been concluded that a detailed study of the dependence of the risk function
on the cutoff level is necessary in order to choose its optimal value, and also to consider all the six cases of the relative location
of membership functions. The obtained model allows analyzing possible scenarios of the investment process from the point of
view of risk, as well as making informed managerial decisions on the feasibility of the project implementation.

Key words: risk function, fuzzy sets, asymmetric membership function, profitability index.

Hoc'ranomca npo6aembl B 001eM Bume. Ilporecc
OPUHATUA WHBECTUIMOHHOTO DPEIlleHUs B 3HAa-
YUTEJIHHON Mepe OCHOBBIBAETCS HA 9KCIEPTHBIX IIPO-
THO3aX 0 OYAYINUX 3HAUEHUSIX mapaMeTpPOB IPOeKTa,
YTO TpeAIoJaraeT CYIecTBOBaHUE HEOIIpPeaesIeHHO-
CTH, XapaKTepusyeMO MHOKeCTBOM OOBEeKTHUBHBIX
U CyO'beKTUBHBIX (PAKTOPOB, KOTOPHIE, B KOHEUHOM
cueTe, ONPEAEJNAI0T WHBECTUIIMOHHBIM puck. Jida
aJeKBaTHOTO omucaHusa u (opMaTU3aIluU HeoIpe-
IIeJIEHHOCTU I1eJIecCO00Pa3HO UCIIOJIB30BATH TEOPUIO
HEUETKUX MHOJKECTB, UTO I03BOJIAET 3aJJaBaTh MHIM-
KaTophl, XapaKTepU3yIiolrue NHBECTUIIMOHHBIN IIPO-
1ecc, B BUie HeUeTKUX YKCe. TO IaeT BO3MOYKHOCTD,
Iaske B YCJIOBUSAX HEIIOJHOTHI MH(pOpMAIUK, IpeacTa-
BUTHb HEUYETKUM MHOKECTBOM IIECCUMUCTHUUYECKYIO,
HaunboJiee BEPOATHYIO W OINTUMUCTUYECKYIO OIEHKU
mapaMeTpoB M NPOTHO3UMPOBATH PUCKHU Hed(P(PHEeKTUB-
HOCTY MHBECTHUIIMOHHOTO IIPOEKTAa B 3aBUCUMOCTHU OT
3alaHHBIX OTPAHUYCHUIHA.

AHaIn3 MocIeTHUX UCCIeTOBAHUN U MTyOJINKAIIHIA.
Burnunckuit B. B. u Berukousanenko I'. B. onpenenstor
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PHUCK KaK 00'beKTUBHO-CYObeKTUBHYIO 9KOHOMUYECKYIO
KaTeropuio, KoTopas CBsA3aHa C IIPe0J0JeHIeM Heo-
IpefeIeHHOCTU U KOHMIUKTHOCTHU B CUTyalluN HEU3-
0e’XHOTO BBIOOPA, U OTPAKAET CTEIIEHDb OTKJIOHEHUA OT
meJiei, sxKeaaeMoro (0KMUJaeMoro) pe3yabTaTa, Mepy
yiepba, Heyga4u ¢ yUeTOM BIUSHUSA YIPABISIeMbIX
U HeyIIPaBJIAeMbIX (PaKTOPOB, IPSAMBIX U 00PATHBIX
cBaAseii [1, c. 54, c. 155]. B mocyenuee BpeMs numeeT
MeCTO aKTUBU3AIUA UCCJIEJOBAHNMN, TOCBAIEHHBIX
OIleHKe U IPOTHO3UPOBAHUIO PUCKOB C UCIIOJIH30BAHIEM
HEeUYeTKO-MHOKeCcTBeHHBIX Mozeaeli. Kopman A., Xua
Anyxa mojaraju, 4TO CTaBKa JUCKOHTHUPOBAHUS He
TOJBKO BapbUpPyeTcsA CO BpeMeHeM, HO U IPUHUMAaeT
HEUETKYIO (JOPMY, UTO O3BOJINJIO HOJYUUTE UNCTYIO
TIPUBELEHHYIO0 CTOMMOCTES MHBECTUIIMOHHOTO IIPOEKTA
KaK HEeYEeTKOe YKCJIO, KOTOPOEe XapaKTepPU3yeTcs Tpe-
yronbHOU (GYHKIIMEN MpuHaAgekHoctTu [2, ¢. 65—68].

B craTre [3] mpencTaBiieHa IpakTUUECKasa MOJIEJb
OIIEHKU PUCKOB IIPOEKTOB Ha YCJIOBUAX I'OCYLapCTBEH-
HO-YaCTHOTO MapTHEPCTBA, B KOTOPOH IIPeJIOKeHa
CTPYKTypa PUCKOB, cocToAIaA 3 17 MHANKATOPOB,
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IpUYeM BeCOBbIe KOI(P(PUIIMEHTHI ONIPEIeJAINCH C NC-
MoJIb30BaHMeM MeToa ormpoca Delphi u Teopun HeueTKIX
MHOKecTB. HemocTaTKoM MOzeIu IBJIAETCSA HEO0XOA1-
MOCTB ITOCTOSTHHOTO OOHOBJIEHUA 6a3bI JaHHBIX 9KCIEPT-
HBIX 3aKJIIOUEHUH, YTO TPeOyeT 3HAUNTEIBHBIX 3aTParT.

B pab6ore [4] npencTaBiaeH MeTO aHAIN3a PUCKOB
Ha OCHOBe 0000IIeHHBIX HEUETKUX YKCEJI C MCII0JIb30-
BaHMEM TpaleleBUAHBIX (DYHKIIUI IPUHAJJIEKHOCTHI
C IIpeaJiaraeMoil Mepoil CXOJCTBA MEKAY HEUETKUMU
yncaamu. Ciienyer TakKe OTMETUTD BKJIa] HenoceknHa
A. [5], KOTODBII paccMOTPesI HEUETKO-MHOYKECTBEH-
HYIO MOJeJIb TeHEeKHBIX IIOTOKOB MHBECTUIMOHHOTO
IIPOEKTAa U MOJIYyUYUJ 3aBUCUMOCTU PUCK-QYHKIIUU OT
OTPaHUYUTEJIbHBIX ycaoBuii. @emopenko U. u ap. [6]
IPEIOYKUIN MOZEJb ITPOTHO3UPOBAHUA 0KUTAEMOTO
WHBECTUIINOHHOTO PUCKA C UCIIOJH30BAHNEM HEUETKUX
TPEYTOJbHBIX UHCEJI AJISI BCEX BOBMOXKHBIX CIyUYaeB
B3aMMOJIEMCTBUA OKUIaeMOT0 3BHAUEHU A UCCIIeTyeMO-
T'0 IIOKas3aTesid U TapaMeTpa, XapaKTepPUsyIoIero ero
TPaHUYHBIE YCJIOBUA.

T'mynu T. [7] ykassIiBaeT HA IPEeUMYIIIECTBA U He-
JIOCTaTKHU MCIIOJb30BAHUSI MHOTOYTOJBHBIX QYHKITUNI
IPUHAAJIEIKHOCTHU U IIpeaaraeT AJd OIleHKU PUCKOB
IPUMEHATH CUMMETPUYHbIE I'ayCCOBBLI QYHKIIUY IIPU-
HagueskHOCTU. HecMoTpA Ha HaTUUME B CTAThE XOPOIIIO
mpopaboTaHHOI TEOPETUYECKOH YacTH, Pe3yIbTaThl
MIPaKTUYECKOTO IPUMEeHEeHNA He TPUBEEeHbI B ITOJTHOM
o0beme. B pabore [8] ¢ ncmoanp30BaHMEM CUMMETPUY-
HO¥ rayccoBoil QyHKIIMY IPUHALJIEIKHOCTH IOy IeHbI
3aBUCUMOCTHY WHBECTUIIMOHHOTO PUCKA OT IapaMeTPOB,
XapaKTepU3YIOIINX MHBECTUIIMOHHBIN IPOEKT IIPYU Bapu-
anuy rpaHUYHBIX YCJIOBUU. B KauecTBe mccie[yemMoro mo-
KasaTess BLIOPaH MHAEKC PeHTa0e IbHOCTH NHBECTUIIIIH.

CBOIICTBO CUMMETPUUYHOCTY OTPAHUUYNBAET 00J1aCTh
HCIIOJIb30BaHUA IOJYUEHHBIX (hOPMYJI IJIA PeaTbHBIX
IIPOEKTOB, ITIOATOMY IIPY ITOCTPOEHUY MaTEMAaTUUYECKOH
MOZeJI OIleHKY NHBECTUIIMOHHBIX PUCKOB IIe1eco00pas-
HO MCIIOJIb30BATh ACUMMETPUYHbBIE TayCCOBBI PYHKITUN
MIPUHAAJIEIKHOCTH, YTO PACIIINPAET BOSMOYKHOCTHU IIPAK -
THUUYECKOTO UCIIOJIb30BAHUA MOJEJIN.

IMenas pa6orsi. OleHKa 1 TPOTHO3WPOBAHNE MH-
BECTUI[MOHHOTO PUCKA IPeIycMaTPUBAET PeIlleHue
mpo6JeMbl B YCIOBUAX HEOTIPEAEeJIEHHOCTH C yYEeTOM
BEPOATHOCTHBIX cileHapueB. Ilesbio uccieqoBanus AB-
JsgeTcsa pa3paboTKa MOJAeU OIeHKY NMHBECTUIITMOHHBIX
PHCKOB IPENIPUATUA B YCIOBUAX HEOIIPEIEJIEHHOCTHI
C UCIIOJIb30BAHUEM HEUETKUX MHOKECTB C ACUMMETPIY-
HBIMU rayCCOBBIMU (DYHKITUAMU IIPUHAIICKHOCTH.

HN3mosxeHne 0CHOBHOTO MaTepuaJia. B cuiry Bau-
SAHUS 00beKTUBHBIX U CY0O'beKTUBHBIX, BHYTPEHHUX
U BHEITHUX (PaKTOPOB BEeJIUKA BEPOATHOCTH TOT'O, UTO
WHBECTUIMOHHBIN IIPOEKT, KOTOPBIHA OIIEHNBAJICA DKC-
mepTaMu KaK yCHEITHbIN, B KOHEYHOM UTOTe MOKET

OKasaTbCs YOLITOUHBLIM. TaK n3MeHeHne IIOJUTUYEeCKON
CUTYyaIlNM CO3AET HeOIPeaeJIeHHOCTb U MOKET IIPUBe-
CTHU K KPUSUCHBIM IIPOIleccaM B 9KOHOMUKE B TeUEHUE
JOCTAaTOUYHO AJINUTEJHHOTO Mepuoia, YTO HeraTUuBHO
BJINAET Ha JOCTOBEPHOCTH PE3YJILTATOB IIPOTHOBUPO-
BaHUSA OCHOBHBIX WHAMKATOPOB, XapaKTePU3YIOIITUX
WHBECTUIIMOHHBINA IIPOITECC.

NHCTPpYyMEHTOM, KOTOPBIH ITO3BOJISIET OI[EeHUBATH
OJKUJaeMble PUCKU B YCJIOBUAX HEONIPEAeJIeHHOCTH,
SABJISETCS TeOPUA HeUeTKUX MHOKecTB [2; 9]. Ucmonn30-
BaHNe METOJI0B, OCHOBAHHBIX HAa TEOPUU HEUETKUX MHO-
JKeCTB, IIpeaycMaTpuBaeT opMaaIns3annio NCXOTHBIX
mapaMeTpOB U IleJIEBBIX ITOKa3aTeJsiell B BUe BEKTOpa
UHTEPBAJbHBLIX 3HaYeHUH (HEeUEeTKOT0 NHTepBaja).
ITomananue B KasKAbI MHTEPBAJ XapaKTepusyeTcs
HEKOTOPOIi cTelleHbIO HeollpeesieHHOCTU. Ha ocHOBe
MCXOJHOM MHMOPMAIINY, OMIBITA ¥ MHTYUIIUU dKCIIEPTHI
¥ paspaboTUNKU NHBECTUIIMOHHBIX IIPOEKTOB CII0CO0-
HBI KOJITUYECTBEHHO 0XapaKTepU30BaTh NHTEPBAJIbI
BO3MOKHBIX (HOIMMyCTUMBIX ) 3HAUEHUN MCCIIETyeMBbIX
BEJIMYMWH U UX MTOPOTOBBIX 3HAUCHUM.

IIpenmaraercsa paccMaTpuBaTh HEUETKTE MHOMKECTBA,
XapaKTepusyIonuecsa aCUMMEeTPUUHBIMU I'ayCCOBBIMU
GYHKIUAMY OIPUHAIJIEIKHOCTH BUA

E-E))’ E-E))
Ly =W, eXP ¥lna0 +(1-w,)exp ( . ) Ine, |;
Ey E,
, , 1)
B-B B-B
Hy =W, €XP (/Iiz‘olnao +(1-w,)exp %lnw0 ,

B B,
KOTOpbIe, B OTJINYNE OT MHOTOYTOJbHBIX QYHKITUIA,
ABJISETCS HEIIPEePBIBHBIMY U AuddepeHiupyemMoimu [9,
c. 55—56]. K HemocTaTkaM rayccoBoii QYHKITUU CJIeAyeT
OTHECTH HeOOXOAMMOCTD 3aJaHIA OIPAHNYEHHOI'0 HOCH-
Tessi. BBemensl caenyooiue obosnauenusd: E, B — mpen-
roJiaraeMoe 3HaueHNe MCCJIeIyeMOro IIoKa3aTeIs 1 eTo
rpaHUYHOE 3HaYeHue, COOTBETCTBeHHO; E ; B, — mo-
JaJbHbIe 3HAUCHUS PYHKITUHN TPUHAAIEKHOCTH, COOT-
sercrBytormue sup(¥)=1; A, A, Ay, Ay, — HapameTpsl,
3ajlalolye y3J0BbIE JIEBYIO U IPABYIO TOUKH (A, #Ay,,
kBlikBZ) ¥ OTPAaHUYMBAIOINE €€ HOCUTEJIb; w1=1, ecaun
EXE, w=0,ecmu E>E;w,=1, eciu B £ B, w,=0,
ecau B > BO; Vo MUHUMAaJbHBIA YPOBEHB Cpe3a, IJd
KOTOPOTO BBIIIOJHAKTCS YCIAOBUS

IuE(EO _/IEI):/'[E(EO +’1E2):a0;
Up(By = Agy) = g (B, + 4g,) =

B rauectse E MoixHO, HATIpMep, BBIOPATh ITOKa3a-
TeJIu, XapaKTePUsyoIlue NHBECTUIIMOHHBIN ITPOEKT:
NPV — yncTyo IpUBeAEHHYIO CTOMMOCTh; PI — MHIEKC
peuTabesbHOCTH NHBeCTUINI; RII — BHYTPEHHIOIO
HOPMY JOXOJHOCTHU U IIPOUMe napaMmeTpsl. [Ipu BeIION-
HeHUU HepaBeHCTBa E > B NHHOBAIIUOHHBIYU IIPOEKT
MOXKHO CUNTATH YCIETITHBIM.

(2)

53



// MaTemaTuuHi MeToamn Ta Moaesii B eKoHoMmiui //

// MiskHapofHuit HayKOBUM XXypHan «IHTepHayka».
Cepisi: «<EkoHomiuHi Hayku» // N2 9 (17), 2018

6)

Puc. 1. Bsaumuoe pacnosioskeHre QYHKIINHE IPUHAAIEKHOCTH a) ciaydait 1; 0) cayuait 2

Hcmounuk: aBTOPCKasa paspaboTKa

B pa6oTe pacCMOTpPEHBI BA U3 MIECTHA BOZMOKHBIX
cJIyyas B3aUMHOT'O PACIIONIOKeHUA GYHKIUHA TpuHa -
nexxHoctu ¥, u ¥, (puc. 1).

Cayuaii 1. ITomoxxum, 4To

By <Ey; E,— Ay > By~ g5 Ey+Apy > By + Ay,
(puc 1a). [l 1pousBOJIBHOTO YPOBHA cpesa &, <a <1
puck paseH HyJai0. [[714 yPOBHSA cpe3a a,fasa,, HA
ocHoBauuu (2) upu y =./lna /lna, , umeem

E =E;— A1 E; =Ey+ Agy 15 3
B, =B, = Ap 1 B, =By + A, ¥ @)

DyHKIIUU !E u !B IIepeceKaroTcsa B TOUKe v ,,, IPUYIeM

(Eo - Bo )2

a,, =exp| ——Ing,
(Agy +Ap,)’

(4)
30Ha pUCKa JJIg IPOU3BOJIBHOTO YPOBHSA IPUHAT-
JIEXKHOCTH &, < & <, IOKa3aHa Ha ()a30BOU IIJIOCKOCTH
(E, B) KaK 3aITpuX0BaHHBIN TPEYTOJIbHUK (puc. 2a).
3aIITPUXOBaHHBIN IPAMOYTOJIBHUK OIIPeesIseT 00IacThb
OJKMJaeMbIX peausaluii 3HaueHnli mapaMeTpa.

Jeccccncs

TeomerpuuecKkas BEPOATHOCTDb COOBITHS IOMAgaHUA
Touku (E, B) B 30HY pucKa ompeeisgeTcs o popMmyJie

_ 2
play_Sn__05:(B,~F)

= (5)
S (E,-E)B,-B)

rae S, — IJIOIIalb 3alITPUXOBAHHOIO TPEYTOJNbHUKA,
S — maoIaab 3aIITPUXOBAHHOTO IPAMOYTOJIBHUKA.
Puck-dpysrnusda, ¢ yaueroMm (3—5) BEIUUCIAETCA IO
dopmyiie
12 1 a12
R= | P(@)da=——| 22In(a,)-li(2)| "+
a{ 2d,d,| ° " a

E™YB 0

By

0

+d2(ay, —ay)+ 27 A, Byd,y -erf(2) (6)

re
Ay =Ey—By; dy = Ag; + Ays
Ay = A + Agys dEB =g+ Aggs

By :\I|1nao 3 Bra :\/|1na12 ;

B, -
O 0 0.0 0.0 0.0 0 0. 0.0 0.9,
...... ISR RIS /E
2 SRS R g 5 ()
E '
SRR .
Bl .
'
'
.
'
H
.
.
'
'
.

S
b
A

E,

a)

T T T T

£, B

6)

Puc. 2. ®azoBas MIOCKOCTH AJIA YPOBHA cpe3a v : a) caydaii 1 , <a<q,,;0)cayuait 2 o, <a<a,,

Hcmounuk: aBTOpCcKasi pa3paboTKa
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( l)k 2k+1
er'f(Z) Z(2k + 1) El — q)yHKI_[I/Iﬁ OH_II/I6OK,
do = In* 2
li(z)=|——=0,577216 +1n|l + — -
i(z) ;[lna n| n(z)| ;k'k! uH

TerpaJibHbI Jorapudm.
Cayuaii 2. ITomoxum, 4TO
E,<By; Ey—Ag <By— g3 Ey+ A5, < By + Ap,
(puc. 16). 3oma puCKa I IIPOU3BOJHLHOTO YPOBHS
cpesa o, <a<a, IOKa3aHa Ha puc 2a KakK 3alllTPu-
XoBaHHAasA Tpanenua. Pynxnuu ¥, u ¥, mepeceKaroTcsa

(Eo - Bo )2

Lt A ) Ine, |. B aTrom cayuae
E2 Bl

B TOUKE Q, =eXp

puck-byHKIuA, ¢ yueroM (5), BeIuyucaseTcs mo ¢op-
myJe

(Ez — B1 )2

R anPada+ do = T — 2 "  |da+l-a,, (10
[ P Jao=] 1 BB, (10
OTKYZa, coraacHo (3) moayuum

2

R =1-q,- 2dB}csi (o — ) —
B
2d’1°d 2y In(az, ) - Li(2) 20 —o\rd,, B, -erf(2) ;01 , (11)
rae Sy = |1na21 3 g =gy + Ay

B xauecTBe npuMepa MCIOJIb30BAHNS IIOJYUEHHBIX
BBIpaKeHUN pucK-pyHKIIUYU OyIeT paccMaTpuBaTh
WHAEeKC peHTabenbHocTr PI Kak HeUeTKOe MHOYKECTBO,
T.e. E = PI. C yueToM omepanuii CJI0KEeHUI U TeJIeHUA
HeYeTKUX MHOXKecTB [9, c. 87—121], mosmyuum

(PI

min ?

;PIy; PI

mBX)
(1 i CEm ;ii CF; Li% (12)
I. =@+ max) I, k:1(1+’"ka)k I (1+"kmm)k

min k=1

rme T = 3 CPOK BHEIPEHWUS U peasnsaluu WHHO-
BanmuoHHOoro mmpoekta; [(I ;11 =(60; 60;
60) Tuc. mou. —

max )

pasMep CTapTOBBIX HHBECTUIIUIH;
CF,(CF™;CF’;CF™) — niaHupyeMblii YUCTHIi 1e-
HEeXKHBIN MOTOK 3a K-t nepuos: CF, (10; 20; 30), CF,
(10; 20; 30), CF, (105 20; 30) Tc. mo; r (M )—
=(15%3;17%; 18% ) — craBKa JUCKOHTUPOBAHUA.
MuBecTUIIMOHHBIN ITPOEKT NpusHaeTcs 3G (eKTHUB-
HBIM, €CJIM UHJEKC PeHTa0eIbHOCTH NHBeCTUIINi PJ
IIPEBBIIIIAET I'PAHNYHBIN YypoBeHb B. Mcnonbsya (12),
nonyumnm (PI  ; PI; PI  )=(0,948;1,275; 1,816),

min’ max)
otkyna E, =PI =1,275; b =0,327; &,,~0,541. IIpn-

mem B =1,1;,,=0,2;%,,=0,3; MUHIMAaNbHBIA YPOBEHB
cpesa v =0,01. B pesyabraTe pacueros 1o popmynam
(6) (coryuaii 1) moyYnM IPOTHO3UPYEMBbIH NHBECTUIH-
oHHBIH puck R = 5,8% , T.e MHBECTUITMOHHBIN TPOEKT
MOJKHO IIPUHATD.

BeIBOIBI ¥ IEPCIEKTUBHI JATbHEHIINX UCCIET0-
BaHuii. icmosb30oBaHMe IIOJYYeHHBIX 3aBUCUMOCTEH
PUCK-(QYHKIIUY OT IapaMeTPOB, XapaKTePU3yIIIX
MHBECTUITMOHHBIN MPOEKT, IO3BOJISIET MOTEHIINAIb-
HBIM MHBECTOpaM U pa3paboTUYnMKaM aHaJIU3UPOBaATh
BO3MOJKHBIE CIIeHAPUU UHBECTUITMOHHOTO IIpoIlecca
U IPUHUMATH 000CHOBAHHbBIE YIIPABICHUECKIE PEIIIeHU s
0 11eJ1ecO00Pa3HOCTY BHEAPEHU U PeaTN3aIy IIPOeKTA.

IIpenmosxenHas MOeJIb OCHOBAHA HA MCIOJIb30BAHNI
ACUMMEeTPUYHOI TayCCOBOM (DYHKITUY TPUHAIICKHOCTH,
KOTOpas B OTJINYKE OT MHOTOYTOJNbHBIX (DYHKITUH SBJIA-
eTcs HellpepbIBHOI U AuddepeHIInpyeMoi 1 He TMeeT
0co0bIX ToueK. OCHOBHBIM HEJJOCTATKOM IrayCcCOBOM
(GYHKIINY SBISETCA HEOTPAHNUYEHHOCTh HOCUTEA. B BbI-
IIIeIIPUBEIeHHOM IIpUMepe, IPU YBeJIUUYeHUU YPOBHA
cpesa v B TPH Pa3a IOKa3aTeb PUCKA BO3PACTaeT Ha
24% . B qanpHeHIINX NCCIeSOBAHUAX IPEAIIOJIAraeTCs
YCTAHOBUTDH 3aBUCUMOCTh R 0T v | ¢ Iesibio BeIGODa
ONITUMAJILHOT'O 3HAUEHUA YPOBHS cpesa.

Kak cienyet u3 0630pa, 60JIBINMIUHCTBO MOIeJIeH
OIIEHKM PUCKOB, OCHOBAHHBIX Ha HEUETKUX MHOMKE-
CTBax, MCIIOJIb30BAJIM MHOTOYTOJbHbIE (DYHKIIUY IIPHU-
HaJJIE;KHOCTU U, B YaCTHOCTHU, TPEYTOJIbHbIe (DYHKI[UU.
WccnenoBanue moKasaio, UTO BeJIUUNHA PUCKA, KOTOPas
TIOJICUYNTAHA JJIS UCXOAHBIX JAaHHBIX IIPUMePa Ha OCHOBE
dopMmyJI, IPEII0KEeHHBIX B paboTe [6] 11 TpeyTroabHBIX
(GYHKIIUN TPUHALIECKHOCTH, IIPEBLIMIAET B 00jee uem
IBa pasa 3HaueHue pucka R coramacuo dhopmye (6).
Takum obpasoM, B JajlbHeNIIIeM HeOOXOAUMO IIPOBe-
CTH JOIOJIHUTEJbHOE NCCAeOBaHNEe IIPUUYUH TAKOT0
OTKJIOHEHUS.

ITockoabKy B paboTe paccMOTPEHBI ABa caydas
pacrososxenus GyHknuii mpuHagaesxsoct ¥ u ¥,
B JAJIbHEHUINNX HCCIEI0BAHNIA I1eJ1eCO00Pa3Ho IpoBe-
CTH TIOJIHOE WCCJIeIOBaHMe IJIs BCeX IMeCTU CIyUaen.
Takke oTMETHM, UTO IPEAJTOKEHHAA MOAEIDb IPe-
mojilaraeT UCHOJb30BaHMEe KOJMUECTBEHHBIX BXOTHBIX
IaHHBIX, YTO OFPAHUYMBAET 00JIaCTh ee IPUMEHeHU S
IIPH OlleHKE PUCKOB, KOTOPbIE TPEOYIOT UCII0JIh30BaAHMIE
JIMHTBUCTUUECKUX TepM-MHOKecTB. Kpome Toro, 1meme-
Cc000pas3Ho MCCIEOBATH 3aBUCUMOCTD PHCKOB OT IBYX
IV HECKOJbKUX KPUTEPUEB, UTO PACIITUPUT I'PAHUITBI
MIPAKTUYECKOT0 IPUMEHEeHU ST MOJEJIN.
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IHHOBALIMHU MEHEIDXXMEHT HA ETATI MOJEPHI3AL
EKOHOMIKW YKPATHU: MPOBJIEMU CMIBBIZHOLIEHHS
NEPYXABHUX | PUHKOBUX YUHHUKIB

WHHOBALIMOHHbIA MEHE)XMEHT HA 3TANE MOJIEPHU3AL NN
3KOHOMUKU YKPAUHDI: MPOBJEMbI COOTHOLUEHUA
FOCYAAPCTBEHHbBIX U PbIHOYHbIX ®AKTOPOB

INNOVATION MANAGEMENT AT THE STAGE OF MODERNIZATION
OF ECONOMY OF UKRAINE: PROBLEMS OF CORRELATION OF STATE
AND MARKET FACTORS

UMIWOHON3 IOHAU'YHOITIYH MW3wrgodu

AHoTauis. Po32nsHyTo npobaemMatiky ynpasaiHHs iHHOBALAHOIO GisiIbHICTIO B eKOHOMIYHIV cepi KpaiHu, gepkaBHi i puH-
KOBI CK/1aQOBI iHHOBALIiIFIHO20 MEHegXXMeHTY, YMOBH YCMiLLHOI gisiIbHOCTi gepxxasu i Gi3Hecy B MogepHi3auii BCiei 20crogapcbkoi
CUCTeMM YKPAiHCbKO20 CYCMinbCTBA; BUSBAEHO, 1O YMOBAX 2106ani3ayii y cBiTOBOMY 20CrogapcTBi goMiHye HeonibepanbHa
GOKTPUHG, 32IgHO 3 SKOK eeKTUBHUMM B IHHOBALMHINA GisIbHOCTI € pUHKOBI (PaKTOPH, ase MOCTynoBO MOCUMIOETLCS | Npo-
TUNBXHA TeHgeHLis,, CYTHICTb SKOI N0/si2ae B 0OMexeHHi BNaMBY 27100ani3auii i 3axucTi HaLiOHANbHUX HTepeciB OKpemmx
gepxas; 3a3HAYeHo, Lo Cy4acHi YCriLHi KpaiHM MOYMHAKOTb IHTeHCUBHILLIE 3a1y4aTH JepXXaBHI MeXaHI3MM1 gisi pe2y/toBAHHS
[HHOBALIVIHMX MPOLIECIB B eKOHOMIYHIN Gi/IbHOCTI K HA BHYTPILLHIX, TAK i 30BHILLIHIX PUHKAX. BMCBITI@HO CynepeyHiCTb Mix
gepKaBHUMM | PUHKOBUMM METOGAMM YrpaBaiHHS eKOHOMIKOIO, L0 3a20CTpUAAcs B 2100a/1bHOMY MPOCTOPI, BOHA € BUSIBOM
NpoTUPIY BCePeguHi HALiOHAIbHNUX eKOHOMIK: B OGHMX i3 HUX NepeBaXde nPpAaKTUKA 3ACTOCYBAHHA PUHKOBO20 MEeHegXXMeHTY,
B iHLMX — MPIOPUTETHUM € GepPXKABHMIT MeHegxKMeHT. [IpuginsieTbes yBaza OCHOBHIN npobieMi MeHegXMeHTy IHHOBALiHOI
gisIbHOCTI B 20CNI0GApChbKO-eKOHOMIYHIN cepi B YKpAiHi — goCsicHeHHIO OnTUManbHo20 6AnaHCy Mix gepaBolo i PUHKOM.
303HayeHo, Lo KapgMHA/bHI 3MiHN 0G0 MOGepHI3awii BCiEi 20CrnogapcbKo-eKOHOMIYHOI cepu B YKpAiHi MOXAMBI 3a yMOBM
LIMPOKO20 BUKOPUCTAHHS GOCBIGY 3 pepOpMYBAHHS KPAiH, L0 MigHSMCA 3i CTAHy BIGCTannx go piBHs cBiToBMX nigepis. Came
Ui KpaiHy 3yminn onTumisyBatu B npoLeci MogepHi3aii 20cnogapcbKo-eKOHOMIYHOT chepy B3AEMOGIO gepKaBHMX IHCTUTYTIB
I pUHKY, NOEgHATU CYHACHNIT GePKABHUI MEHEQXKMEHT Ta po2pecuBHi PUHKOBI TeXHOJ02ii i Ha Ui OCHOBI MigBULLMNTI PiBEHb
Komepuianizauii couiymy. 3ayBakeHo, L0 HaMBAXAMBILIOI YMOBOIO iHHOBALiNHO20 PO3BUTKY YKpAiHM € yKpinaeHHs i po3by-
gOBA YKPAiHCbKOI gepykasy, i BAAgHUX IHCTUTYTIB, nogasblue GopMyBaHHS YKPAiHCbKOI Hawii, nibepanisauis vi akTuBHe cTu-
MY/IIOBAHHS MA1020 i cepegHb020 Bi3Hecy, no30aBneHHs eKOHOMIKM Big O/li2apXidHO20 BrMBY, PO3BUTOK PI3HOMAHITHUX opM
gepxxaBHO-NPpUBATHOR0 NAPTHEPCTBA.

KmouoBi cnoBa: ekoHomika YKpaiHu, gepxaBa, puHOK, Gi3Hec, iHHOBALifIHWMI MeHegxXMeHT, MogepHi3auis, iHHoBaLifHa
NOAITUKA.
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AHHOTaums. PaccmoTpeHa npobeMaTika ynpasaeHns MHHOBALMOHHON gesiTe/lbHOCTbIO B SKOHOMUYECKOH cpepe CTPaHb,
20CygapcTBeHHbIe 1 PbIHOYHble COCTAB/IAOLLMNE MHHOBALMOHHO20 MEeHegXXMeHTd, YCI0BUS YCreLHOV 20CygapcTBa 1 busHeca
B MOgepHMU3aLmm BCeli XO3ACTBEHHOIM CUCTeMbl yKPaMHCKO20 00LeCTBA; BbISIBIEHO, YTO B YCI0BUSX 2100a1M3aALMN B MUPO-
BOM XO3A/iCTBE OMUHUPYET HeoMbepasibHas JOKTPUHA, COIACHO KOTOPOK 3PPeKTUBHbIMM B MHHOBALIMOHHOM gesiTeIbHOCTM
ABAISIIOTCS PbIHOYHbIE PAKTOPbI, HO MOCTEeNeHHO YCUAMBAETCS U MPOTUBOMONOXKHAS TeHJeHUMs, CYLHOCTb KOTOPOJ 3aK/104a-
€TCsl B 02PAHNYEHNM BANSIHMS 21000/M3aUMN 1 3ALLUNTe HALMOHAIbHbIX MHTEPECOB OTge/bHbIX 20CYgapcTB; OTMeYeHo, YTo
COBpeMmeHHble yCrelHble CTPaHbl HAYUHAIOT UHTEHCMBHEe NPUB/ICKATb 20CYJaPCTBeHHbIE MEXAHN3MbI Pe2yIMPOBAHNA MHHO-
BALMOHHbIX MPOLECCOB B 3KOHOMMYECKON gesTe/IbHOCTU KAK HA BHYTPeHHMX, TaK M BHeLHMX PbIHKAX. OCBelyeHbl MpoTUBO-
peune Mexgy 20CygapCTBEeHHbIMM U PbIHOYHBIMM METOGAMM yNpaB/eHuNs SKOHOMUKOM, KoTopasi 060CTpuaach B 2100a1bHOM
MPOCTPAHCTBe, OHA ABASeTCS MPOsIB/IeH1eM MPOTUBOPEYMIt BHYTPU HALMOHAbHbIX S3KOHOMMK: B OGHUX M3 HUX npeobaagaet
NPAKTMKA NPUMEHEHMs PbIHOYHO20 MEHEGKMEHTA, B gpy2uX — MPUOPUTETHbIM ABAAETCH 20CYgapPCTBEHHbIN MEHegXMEHT. Yge-
N151eTcs BHUMAHWe OCHOBHOV npobsieMe MeHegXXMeHTd MHHOBALMOHHOM gesiTe/IbHOCTU B X03S/CTBEHHO-9KOHOMUYECKOW cdepe
B YKpanHe — goCTUXXeHMIO OMTUMAIbHO20 OAAHCA Mexgy 20CYgapCTBOM M PbIHKOM. OTMEYEeHO, 4TO KAPgUHA/IbHbie N3MeHe-
HUS 0 MOGEePHM3ALMMN BCeVi X031 CTBEHHO-3KOHOMUYECKOV CPepbl B YKPanHe BO3MOXKHbI PK YCA0BMM LIMPOKO20 UCMO/Ib30-
BAHWMS ONbITA PePOPMUPOBAHMSI CTPAH, YTO MOGHSIMCb U3 COCTOSIHUS OTCTA/IbIX §O YPOBHSI MUPOBbIX 1MgepoB. MeHHO 3Tu
CTPaHbI CyMesm ONTUMU3MPOBATL B MPOLECCe MOGepHU3ALMN X035KCTBEHHO-9KOHOMUYECKON cepbl B3aMMOgeiicTBme 20Cy-
gapCTBeHHbIX MHCTUTYTOB M PbIHKA, COBMECTUTb COBPEMEHHbII 20CYJapCTBeHHbIN MEHEGKMEHT 1 MPO2PeCcHBHbIe PbIHOYHbIe
TeXHO/I02MM M HA 3TOV OCHOBE MOBbICUTb YPOBEeHb KOMMEePUMAAN3AaLmu coLumnyma. OTMeYeHo, 4T0 BAXKHeMLINUM YCI0BMEM MH-
HOBALMOHHOR20 PA3BUTHS YKPAUHbI AB/ISETCA YKPerieHne n pa3BuTune YKPamHCKo20 20CygapCTBd, €20 BAACTHbIX MHCTUTYTOB,
ganbHesiluee opmM1MpOBAHME YKPAMHCKOW HaLmm, 1nbepann3aums n aKkTMBHOE CTUMYNMPOBAHME MAJI020 M cpegHe20 br3Heca,
136aB/ieHne SKOHOMUKM OT 01M2aPXMYECK020 BANSHUS, Pa3BUTIE PA3INYHbIX POPM 20CYgapCTBEHHO-4YACTHO20 NAPTHEPCTBA.

KnioueBble cn1oBa: 3k0HOMMKA YKPAMHbI, 20CygapCTBO, PbIHOK, OM3HEC, NHHOBALMOHHbIN MEHEGXMEHT, MOgepHU3aLms,
MHHOBALMOHHASA NOANTHKA.

Summary. The problems of innovation management in the economic sphere of the country, the state and market compo-
nents of innovation management, the conditions of successful activity of the state and business in the modernization of the
entire economic system of Ukrainian society; revealed that in the context of globalization in the world economy is dominated by
the neoliberal doctrine, according to which effective in innovation are market factors, but gradually increasing and the opposite
trend, the essence of which is to limit the impact of globalization and protect the national interests of individual States.; it is not-
ed that modern successful countries are beginning to attract more government regulation mechanisms of innovation processes
in economic activity both in domestic and foreign markets. The author highlights the contradiction between state and market
methods of economic management, which has worsened in the global space, it is a manifestation of contradictions within na-
tional economies: in some of them the practice of market management prevails, in others — the priority is the state management.
Attention is paid to the main problem of innovation management in the economic sphere in Ukraine — to achieve an optimal
balance between the state and the market. It is noted that radical changes in the modernization of the entire economic sphere in
Ukraine are possible under the condition of extensive use of the experience of reforming countries that have risen from the state
of backward to the level of world leaders. These countries were able to optimize the interaction of state institutions and the
market in the process of modernization of the economic sphere, to combine modern state management and advanced market
technologies and on this basis to increase the level of commercialization of society. It is noted that the most important condition
for the innovative development of Ukraine is the strengthening and development of the Ukrainian state, its power institutions,
the further formation of the Ukrainian nation, liberalization and active promotion of small and medium-sized businesses, ridding
the economy of oligarchic influence, the development of various forms of public-private partnership.

Key words: economy of Ukraine, state, market, business, innovation management, modernization, innovation policy.

ocraHoBka mnpoOaemu. OcTaHHIM dYacoM BCe PO3BUTKY, 3aBAAKM SAKOMY MOKHA Oyne smiiicHUTH

OinbINI cTae aKTyaJbHUM HUTAHHS BU3HAUEHHS
cTpaTerivHMX OpieHTHPiB, (hopm i MeTomiB MOmepHi-
3arii Bciel rocmomapchbKO-eKOHOMIUHOI HisTBHOCTI.
SK 3asdHauarTh MPOBiAHI (haxiBIi-gOCHiTHUKY TpaH-
chopMaIifHuX IepeTBOPeHb, KpaiHi moTpi6HO 3MiHIO-
BaTHU MapagurMy PO3BUTKY B HANIPSAMi, 3JaTHOMY 3a-
0e3IIeunTH Iepexis 10 IPUCKOPEHOro, iIHHOBAI[IHHOTO
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TeXHOJIOTiYHUI IPOPUB. ¥ IIBOMY KOHTEKCTi 0CO0JIN-
Boi yBaru HaOyBalOThL BHUPOOJEHHS 3arajbHOI HaIlio-
HaJIbHOI cTpaTerii BIIPOBa’KeHHs iHHOBAIlill B JKUT-
Td, a TAKOXK IX TexHoJsorisaiisg. Immosalii craioTh
TOJIOBHOIO «JIi€BOI0 0CO00I0» SIK TEOPETUUYHUX CIleHAa-
piiB, Tak i IpaKTUYHOIO IX peaJjiizallielo Ha CydacHO-
My eTami HayKoBO-TexHiuHoi peBosforii. B ymoBax
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ChOTOJIeHHA BOHM HABITh TiCHATL iHBecTHIil, aKi
JIOBTUH Yac BUCTYIAIOTh OCHOBHUM (DAKTOPOM HAYKO-
BO-TE€XHIYHOTO PO3BUTKY [4, c. 22].

AmnaJji3 ocTaHHIX ToCTimKeHs i myoaikaii. Tema
CTaHy Ta IepCIeKTUB iHHOBAIilfTHOTO PO3BUTKY KpalHU
Bce OisbIlle TpUBEpPTaE yBary gocaimuukiB. Bora 06-
TOBOPIOETHCA HA MiKHAPOJHUX CUMIIO3iyMax, BUCBIT-
JIIOETHCA HA CTOPIHKAX MePioANUYHNX BUAAHB, 30KpeMa
rakuMu paxiBamu, Ak Boapos B.T", Cokososa O. M.
[1], By6euxko II., I'yces B. [2], Byakiu II. T. [3], Te-
eusb B. M. [5], Hanunumun B. M. [7], 3Bepakos M. I.
[10], SoToB I'. [11], Kinazepcrrmii 1O. B. [12], Kypy-
aaxk B. €., CasesnbeB €. B. [13], Ouumenko B.II. [14],
IMununenko O. B. [15]. OcHOBHOIO TP06IEMATHUKOIO IO~
CJII}KEeHDb I[UX HAYKOBIIiB € YIPaBJIiHHA iHHOBAI[iTHOO
IiAJbHICTD, IHCTUTYIIMHI CKJIaM0Bi iHHOBAIIiTHOTO Me-
HEeJYKMEHTY, CTBOPEHHS YMOB JIJIS YCIIiIITHOI JiAIbHOCTI
Iep:xaBHU i 0isHecy B MojepHisaliii Bciel rocmogapehbKol
cuCTeMH YKPaiHChKOT'O CYCHiJIbLCTBA.

®dopmyBaHHI 1iJiel cTaTTi (IOCTAHOBKA 3aBIAHHS).
B KoHTEKCTI icHYI0UOT0 B HAYKOBIiH JTiTepaTypi AUCKYpCY
POBIJISHYTH IIPo0JIeMU CIIiBBiAHOIIeHHA (PYHKILiHN gep-
JKaBU i pUHKY B YIIPAaBJIiHHI iHHOBAIIiTHOIO MisIJIBHICTIO
B YKpaiHi, npoaHajidyBaTy MUTAHHA [IiHHICHUX Opi€H-
TUPiB i MOTHBAIIi#l B €eKOHOMIiUHIi# AiAJIBHOCTI JTIOAUHYA
B yMOBaX ChbOTOJEHHS.

Bukmam ocHOBHOTO MaTepiaay mociaigskeHHs. [HHO-
BaI[ifHU IIPOIIEC ITOTPEOyeE « TUPUTYBAHHA» , i TAKUMU
«IUPUTEeHTaMI» € IBi TOJIOBHI «AieBi ocobu» — mep-
skaBa i puHOK. OCHOBHOIO ITP0O0JIEMOI0 MEHEIKMEHTY
iHHOBAIlill BiKe JOBI'UH Yac 3aJININAETLCA JOCATHEHHI
ONTUMAJILHOTO OasaHCcy y ix B3aemomii. [locomigHuKM!
npobJieM iHHOBAaTHUKHU Y CyYaCHOMY CBiTOBOMY I'OCIIO-
JIapcTBi KOHCTATYIOTH, 10 IPOTATOM OCTaHHBOT'O CTO-
JiTTSA ¢cBiTOBA €KOHOMiKAa PO3BUBAETHCA ITUKJIIUHO.
Mosga #iie Ipo icToprYHEe KOHKYPYBaHHA JBOX KOH-
Hemii KelfitHciaHCHKOI (HeoKkelHCiaHCHKO1), TKa BBa-
JKae€ IepsKaBy IPIOPUTETHUM YNHHUKOM B YIIPaBIiHHL
€KOHOMIiKoI0 i 1i6epanbHOI (HeosribepanbHOi), 3rigHO
3 AKOI0 PUHOK € F'OJIOBHUM UMHHUKOM PeryJaioBaHHsd
eKOHOMiuHUX mporieciB. [IpubiuHuKy; nepiroi 3 o3Ha-
YeHUX MofeJsell — iHCTUTYIioHATicTH (HeOiHCTyITio-
HAJIiCTH) POSTIAAAIOTD AEePKaBY AK OIWH i3 KIIOUOBUX
eKOHOMiuHuX iHcTuTryTiB [15, c. 36—37]. Ane croromui
B yMoOBax ryobaiisairii y cBiToBoMy rocmomapcTBi MoK
1110 JOMiHy€ HeoJribepaibHa JOKTPUHA, 3TiAHO 3 KO0
HaIiOHAJIIbHI EKOHOMiKY MalOTh aKTUBHO 3aJy4aTUCA
o riaobanabHUX PUHKIB. K 3asHauae M. 3BepsaKoOB,
«HaIlioOHAJBbHI JepsKaBU MOCTYIOBO BTPATUJIN CBOIO
POJIb IIEHTPIB IPUUHATTSA PillleHb i cTaIu eJleMeHTaMu
0iIbIIT MACIIITAOHOTO IiJIOTO CBiTOBOTO T'OCIIOIaPCTRA...
Kinmesa mera rio6anisariii — migmopsagKyBaHHS Ha-
ImioHaJbHUX iHTepeciB raobambauM [10, c. 5]. OgHaK

IOCTYIOBO IIOCUJIIOETHCS 1 IPOTUJIeKHA TeHIEHITiA —
Ienasi 6iybIre BifuyBalOThCA OOMesKeHHs TIo0aisarii
B 3aXMCTi HAI[iOHAJBHUX iHTEPECiB OKpPEMUX JePIKaB.
Came o3HAUEHI BUINE TPOTUJIEIKHI TeHIeHITi1 i cTaHOB-
JATH TOJIOBHY CYIIEPEYHICTH CBiTOBOTO EKOHOMIYHOTO
PO3BUTKY. 30BHiIMHIMU (haKTOpamu Ifiei cymepeuHoCTi
e: Brexit, nporupiuusa Bcepenuni €C, quckycii mix
CIITA i €C 3 muTa"b TPaHCATIAHTUYHOTO TOPTOBEJIHLHOTO
IMapTHEPCTBA TOIIIO.

O. [TunumeHKo 3BepTae yBary Ha Tou (pakT, 110 HA
CBLOT'OJHi MPOBiAHI KpaiHu cBiTY 6auaTh HEOOXigHICTH
y IIOCUJIEHHI BTPYUYaHHS AepP:KaBU B eKOHOMIiKY I I
TeHIEHI[ifd OTpUMaJia Ha3BYy «PEHEeCaHCy AePIKaBHOTO
peryinoBaHHA». BoHa moasArae y Tomy, 1o cy4JacHi
yeninrai kpainu (Hanpukiaan, CIITA, ®@paHisa) moun-
HAIOTh iIHTEHCUBHIIIIe 3aJIy4aTH JepPsKaBHi iIHCTPYyMEeHTH
peryJroBaHHS eKOHOMIUHOI AifA/JIbHOCTI, y TOMY UHCJIi
miaTpUMKY iHHOBAIifiHIX mpoIieciB. Oco0IMBO BasKJIMBa
14 MiATPUMKA B TAaKUX cepax, AK aep;KaBHa Oe3mera
i 060poHa, PO3BUTOK CTPATETIiUHUX TraIy3eil eKOHOMIKH,
emepreruuHa 6esmnexa [10, c. 37—38].

CymnepeuHicTh MiK Jep:KaBHUM i pUHKOBUM METO-
JaMu YIPaBJIiHHSA eKOHOMiKOIO, SKa 3arocTpuaacs
B IJI06aJIBHOMY IIPOCTOPi, IIEBHOIO MipOI0 € IPOABOM
IIPOTHPiYU BcepeaunHi HAI[iOHAJIFHUX eKOHOMIK. B ogHIX
i3 HUX TOMiHy€ IPAKTUKA 3aCTOCYBaHHSA PUHKOBOTO
MEeHEeIKMEHTY, B IHIIINX — IPiOPUTETHUM € Aep:KaBHUI
MeHeIKMeHT. ICHYIOTh i Taki HallioHaJIbHi eKOHOMIiKH,
B AKUX BILJIUB IIUX IBOX UNHHUKIB Ha POSBUTOK €KO-
HOMiKM € 30amaHcoBanuM. O3HaueHa IpobIeMaTuKa
10710 B3BAEMOBIJHOCUH MiK JEPsKaBOIO i pUHKOM —
IpeaMeT NOCTIHHUX AUCKYCil MisK daxiBramu («aep-
JKaBHUKAMU» 1 «DUHOYHUKAMU» ). YUACHUKHU JUCKYCiit
BCe 0iJIbIlle CXUISAIOTHCS OO0 IYMKH PO HeoOXigHICTD
IIepeoCMUCJIeHHA 03HAUEHOI Tpo0IeMATUKY V KOH-
TeKCTi ifel rapmonisarii BBaeMomii gep:kaBu i pUHKY
B YMOBaX ChOTOZleHHs. Bee 6i/IbITe HATOJIONTYEThCA Ha
HeoOXigHOCTi HOBOTO OaueHHS CUTYyallii, Ha I[iif OCHOBi
IepeoCcMUCTIITHCA GOPMU IPaKTUIHOI peasrisaIrii
iHHOBAIITHMX T€XHOJOTi! B COI[iOKYJILTYPHOMY DO3BUT-
KoBi gep:xaBu. Cy6’exTamu 1iei il MaoTh BUCTYIIaTH
BiATIOBiAHI Aep:KaBHI iHCTUTYTH 3 OAHIEI CTOPOHMU, 1 MO-
JIepaTopu PUHKOBUX MPOIeciB i cTpyKTyp 3 iHmmoi. [[o
TOTO K He MOJKHA irHOPYBaTH 1 IIle OSHOTO «T'PaBIlsd» HaA
rocroapchbKO-eKOHOMIUHi# «apeHi» — Miciesi Tepu-
TOpiaJbHI rpoMaay, IKi Bce aKTUBHIIIIE TO3UITIOHYIOTH
cebe y TKOCTi eKOHOMIUHUX cy0’€KTiB B mporieci pedop-
MYBaHHA — JeleHTpaJisallii 1ep:KaBHOT0 YIIPaBIiHHA
TePUTOPiaJIbHUM PO3BUTKOM Y KpaiHMU.

ImpoBamiiina moaiTuKa € OMHUM 13 BasKJINBUX
iHcTuUTyTiB Hep:xaBu. 3akoH YKpainu «IIpo imHO-
BaIiliHy AiAJBHICTH» TOJOBHOIO METOIO Jep KaB-
HOI iHHOBAIifHOI MONiITUKY BU3HAYAE «CTBOPEHHS
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CcoIiaJIbHO-eKOHOMIUHMX, OpraHisamiiiHux i mpasBo-
BUX YMOB JIJ1A €e(PeKTUBHOTO BiTBOPEHHSA PO3BUTKY
I BUKOPUCTAaHHA HAYKOBO-TEXHIUHOTO IIOTEHITiaay
KpaiHu, 3a0e3meueHHs eK0JIOTIUHO YHNCTHUX , 0e3IIeUHNX,
eHepro- Ta pecypcos3bepiraroumnx TeXHOJIOTili, BUPOOHM-
IITBA Ta peaJisallii HOBUX BUAiB KOHKYPEHTO34aTHOL
nponykiii» [9]. BaxxauBum unHHUKOM e(heKTUBHOI
iHHOBAI[IMHOI AiJIBHOCTI B KpaiHi, srigHo 3 mum 3a-
KOHOM, € Iep:KaBHe PeryjaBaHHAa Helo. [lep:KaBHUIM
MeHeIKMeHT Ma€ CIIPIMYBATHUCS, 30KpeMa, Ha MiATPUM-
Ky OiATTPUEMITiB — 3aXUCT IIPAB Ta iHTepeciB cy0’ eKTiB
imHoBaIifiHOI AisIJILHOCTI, BCTAHOBJIEHHS II1JIbIOBOI'O
omoJaTKyBaHHA cy0’€KTiB iHHOBAIIiIHOI AiAIBHOCTI,
TiITPUMKY i PO3BUTKY CydYacHOI iHHOBAIINTHOI iAJIBHO-
CTi, MiATPUMKY (DYHKI[IOHYBAHHSA i PO3BUTKY Cy4acHOI
iHHOBAIiiHOI iH(ppacTPpyKTypHu. 3aKOH TAKOK IIepe-
0auae BUKOPUCTAHHSA i KOMepIliarisalilito pe3yJabTaTiB
HAYKOBUX JOCJIiIKeHb Ta PO3PO0OK, a TAKOXK e(DeKTUBHE
BUKOPUCTAHHSA PUHKOBUX MEeXaHi3MiB AJIA CIPUAHHSA
iHHOBAIIMHOI AiAJTBHOCTI, I ATPUMKY i ATPUEMHUIITBA
Y HayKOBO-BUPOOHUUiH cepi. 3rigHo 3 mum 3aKOHOM
IepsKaBHy IiATPUMKY OJEPKYIOTh Cy0’ €KTH IOCIoaa-
PIOBaHHSA BCiX (DOPM BJIACHOCTI, IIT0 peaIisyoTh B YKpa-
iHi iHHOBaMiliHi mpoekTH, i migIpueMcTBa BCix hopm
BJIACHOCTI, AKi MaioTh cTaTyc inHOBaTUKM [9].

OToxe B 3aKOHI I[IJIKOM ONTHUMAaJIbHO BU3HAYEHO
OCHOBHIi IIPUHIINIIN JEPIKABHOTO MEHEIKMEHTY iHHO-
BaIiiHoi giAabHOCTI, i1 mpaBoBe 3abe3neuenHs. e,
30KpeMa, CTOCYETHCA IIOBHOBAYKEHb CTOCOBHO iHHOBA-
itHOI AiANTBHOCTI AK AepskaBu i il KepiBHUX opraHis,
Tak i puHKY, Oi3HECy, TPOMAACHLKUX CTPYKTYP. AJje
B IIepioJ KapauHAJBHUX COIialbHUX TPpaHchopMaIii,
1110 PO3MOYAINCS B YKPAIHCbKOMY cyciiabeTsi y 1990-T1i
ta 2000-Hi poKH, Hi «Bepxu» — JeprKaBa 3 il HAYKOBOIO
1 mpoMuCJIOBOIO IHPPACTPYKTYPOIO i 11 MeHe I KepChKUM
TOTeHITiaIoM, Hi «Hu3u» — 0i3Hec, miAIpUEMIIi pa3oM
i3 rpoMaASIHCHKUM CYCIiJIECTBOM He 3MOTJIN peajisy-
BaTH, e()eKTUBHO BTLINTHU B CyCHiJIbHE JKUTTA KpaiHu
OCHOBHI JWPEKTUBHI HACTAaHOBUY i IPUHIIUIIA iHHOBA-
mifiHOI moIiTUKM, 30KpeMa, 3aJeKJapoBaHi B 3akoHi
«IIpo inHOBaNifiHY AiANBHICTE .

Y kpusoBoMy cTaHi omuHUINCA 0OUABI i CKJIamo-
Bi. 0. KinasepchbKuii HapaxoBye CciM BUBHAUYAJIbHUX
neTepMiHaAHT, AKi, 3 OMHOT0 OOKY, CIPUUYNHNJINA 3a-
HenaJa BiITYUM3HAHOI IPOMMCJIOBOCTI, a 3 iHIIIOTO — €
OCHOBOIO JIJ141 11 BiTHOBJIIOBAHOT'O PEKOHCTPYKTHUBHOT'O
PO3BUTKY B MePCIEKTUBI: iHCTUTYIiTHO-TTOJTiTHUYHI,
opraisaIiiiHO-yIpaB/JIiHCbKi, 30BHIITHHOEKOHOMIUHi,
CTPYKTYPHO-BUPOOHUYI, (hiHAHCOBO-iHBEeCTHUITifiHi, iH-
HOBAI[iIiHO-TeXHOJOriuHi, comianbui. HaliBamausinmmmm
3 O3HAUEHUX UNHHUKIB B ACIIeKTi MEeHEI)KMEHTY JIep-
JKaBU i 11 KepiBHUX OpraHiB, Ha [YMKY IILOTO aBTOPA, €
IHCTUTYIIAHO-TIOMITHUHNN, KK 0e3IIocepeqHbO OB’ -
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3aHuii 31 3MiHamMu B iHcTUTYTi BiaacHocTi. «Odiiiino
pedopMma iHCTUTYTY BJIACHOCTI 3BeJiacs 10 HOMiHAJIbHOL
3MiHU BJIaCHUKA 3 JePyKAaBHOr'0 HA IPUBATHOIO IILIAXOM
IpHICKOpeHoi MacoBoi mpuBaTu3anii. Ii HacTigroM cTazo
TepeJaHHsa PAAAHCHKOr0 MaifHa TPAaKTUYHO 3ajapMa KO-
JIUIITHIY MapTiiHO-TOCTIOAAPCHKIN eJIiTi, KpUMiHAJIBLHUM
aBTOpPHUTETaM, HOBOCIIEUeHUM AijJKaM. SIK pesyJbTar,
yraponos:xk 1990-x pokis i mepmroi mososua 2000-X
PokiB B YKpaiHi BUHUKJIA i yKpinuiaca KpuMiHaIb-
HO-oJIirapxiuHa MOJesb fep:KaBU, B AKil HONITHUHY
i ekoHOMiuHy ByIany me-pakKTo i ge-rope 3400yaa 1A
HeUlCcJIeHHa Irpyiia ocib, mepeTBOPUBIIKCH B OJIirapxis,
AKi cTayi HartbaraTIuMu y KpaiHi BUKJIIOUHO 3aBASKUT
caMe Takii mpuBaTusanii» [12, c. 54].

TakuM YMHOM, Jep:KaBa HaOyJIa CTaTycy IPUBATH-
30BaHOIO OJIirapxaMu 3HAPAALA, Hee(DeKTUBHOTO Me-
HeJKepa Ta HeJIeTiTuMHOTO BiaacHuka. Quirapxu pasom
3 IIiABJIAIHOIO IM IepP:KaBHOIO OI0POKPATIEI0 CIIPAMYBaTHU
CBOIO IiAJIbHICTH He CTITLKY Ha POSBUTOK BUPOOHUIITEA,
Moro MoZiepHi3aIiio, CKiJIbKY Ha 3aXUCT CBO€EI BIacHO-
cTi Bim HempaBOMipHUX 3a3ixaHb 3 00KY KOHKYPEHTiB
i kpuminamitery [12, c. 54].

fAx Hacaigok, manauii i cepenui 6isHec, 1110 B AKilCh
Mipi mouas 3asIBJSATU PO cebe, OMUHUBCA B ITOABiHHI i
3aJIe}KHOCTI — agMiHicTpaTuBHI (mep:xasa Ta ii iHcTH-
TyTH) ¥ oJsirapxiuHii (3aseKHiCTD Big onirapxiunoi
BaacHocTi). IIpu eKoHOMIIII «oJrirapXiuyHOTO THUITY »
iCTOTHO BHUIKYETHCA aAMiHiCTPAaTUBHO KOHTPOJIBHO-
BaHa IIepPCOHAJIbHA BiATOBifaJbHICTS 3a MOPYIIIEHHA
IpaBOBUX PaMOK eKOHOMIUHUX mpoIlleciB. ep:xaBHi
1HCTUTYTU He KOHTPOJIIOIOTH 0JIirapxXiB, a HaBIaKu,
CTaIOTh 3aJIEKHIMMU BiJf HUX, 400 3K BOJIIOTh «JOMOB-
JATUCA» 3 HIMMU.

Yu € peanbHUI BUXiJ y 3BiJIbHEHHI pUHKOBUX Me-
xXaHisdMiB, 6idHecy Big o3HaueHOI BUIIe 3aJIeKHOCTi?
Ha nymky B. Byakina, po3B’a3aHHA 1[iel mpobaeMu
nepebyBa€ He CTiIbKY B €KOHOMIiUHiN, CKiIBKY B IOJIi-
TUYHIN Ta iIeooriuHii IIomnHaX, a caMe: «IILIAX0M
BCTAHOBJIEHHS MAaCOBOI'0O KOHTPOJIIO 3 00Ky HaceJIeHHS
3a MOBEIiHKOIO YNHOBHUKIB i osrirapxis, BcebiuHoro
TIOCUJIEHHA POJIi TPOMAaJAHCHKOTO CYCIIiJIbCTBA 3 HI0TO
61161 e(DEKTUBHOIO MEHTAJIBHICTIO 1040 MopaJi (pi-
mrydua BiJMOBa BiJ 3arajbHOTO IPUNHATTSI KOPYIIIIii,
BiJl TACMBHOCTI y Bi/THOIIIEHHI IO IIOPYIIIEHb 3aKOHY Ta
iH.), mpiopuTeTHOrO0 3a0€3MeUeHH I[ITiCHUX iHTepeciB
KpalHu, a He OKpPeMUX IIapTiii, TPUXUJIBHUKIB pi3HOL
mosiTryHOI abo iHmoi opieHTanii, rpym osirapxiB i T.g.»
[3,c. 16].

SAK IIBUIKO MOKYTh CTATUCA KapANHAJIbHI €eKOHO-
MiuHIi 3MiHM IIT0/I0 ONTUMi3aIlil eKOHOMIUHMX ITPOIIECiB
B Ykpaiui? IIporaosysaTtu TyT BaskKo. OkpeMi (paxiBiti
BUCJIOBJIIOIOTH IIPUITYIIEHHA: a00 JOBTMH KOHKPETHO He
BUBHAUEHHUN Y Yaci ILJISX eBOJIOMIHHNX 3MiH, a00 K
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OPUIIBUAIIEHUH PYX IIPU IOAB1 Y KpaiHi xapuamMaTuu-

Horo jgigepa (Tuny Maxarmu I'angi B Iugii abo Maprina

JIrorepa Kinra y CIITA) 3 mo3UTHBHOIO IIPOTPAMOIO CYC-

iJTBHOTO Ta EKOHOMIYHOT0O PO3BUTKY [3, c. 16].

Y kpusoBOMYy CTaHi ONMHUJUCA i «HU3U» — T'OC-
IOJAPChKO-eKOHOMIUHA HisIIbHICTh TPOMAIAHCHKOTO
CYCIIiIbCTBA, MaJInii i cepeaHiii 6isHec. YcaaKyBaBIIU
BiZ pagAaHCHKOI 700U eKOHOMiIUHO HecaMOCTiliHe Hace-
JeHHdA, KpaiHa riiimia crany He TiTbKY eKOHOMIUHO1,
a AKINO y3araJbHUTH IIKUpIIe, TyMaHiTapHOI Kpuan. i
CYTHICTB IIOJIATAE YV BiICYTHOCTI TaK 3BaHOI «KoMepIria-
JIisalii» coiiymMy B yMOBaxX CyCILIbHUX Ta EKOHOMIiUHIX
imHOBaIii [6, c. 8]. IIpobsema KomepItiarisarii comiymy
B YKpaiHi BUpilIyeThCA JOCUTH CKJIALHO, BOHA IIEBHOIO
Mipor 3yMOBJI€HA HAI[IOHAJIbHUMU TPASUIIAMU, ajie
O1JIBIIIOI0 MipOI0 — IVIMOMHHUM BILJIMBOM PaAsSHChKOIL
CIIAAIIMHU IITOJ0 BCiel rocrofapchbKO-eKOHOMIUHOI Ii-
AnbHOCTI. B i1 ocHOBY 0yJI0 3aKJIafeHO eJIeMeHTH, 110
MIPU3BEJU [0 MMOSABU TaK 3BAHOTO «JIIOMIIEHi30BAHOTO
mpamiBHUKa» . [IpugyiryBaauca 0yab-aki ¢popmu ca-
MOCTiHfHO1, B IIEPIITY YePIry, EKOHOMiUHOI aKTUBHOCTI
HaceJeHHs, OKPiM Ipaili 3a HaliMoM y AepskaBu. Ammi-
HiCTpaTHUBHO-KOMAH/HA CUCTeMa YIPABIiHHSA i cTBOpeHa
HEeIO CHUCTeMa JIePKaBHOTO MaTepHAIiZMy, HA IYMKY
A. Cro6oachbKOT0, aK HiAK HEe MOKe PO3TJIAAATUCA AK
CKJIaJOBUH I TOTTOBHIOIOYMNH €JIEMEHT CUCTEMYU PUHKO-
BUX BiJHOCHUH, II[0 CIPUAIN O IIiABUIITEHHIO e(DEKTUB-
HoCTi BupoOHUITBa. OCh IK XapaKTepus3ye MOBeAiHKY
«JIIOMIIEHI30BaHOTO MpAaIliBHUKA» Ieii aBTOP:

— BiACYTHiCTBH AKOI-HEOYIh aKTUBHOCTI 3a CBOEIO iHi-
IIiaTuBOIO 1 HeraTMBHE CTaBJIEHHSA IO aKTHUBHOCTI
iHIINX;

— HHU3bKa BiAIOBimanabHiCTh, HAMATaHHSA YHUKHYTH
O0yab-sIKOI cIIpaBH, II[0 IOTPeGye 0cobmcTOl BifIo-
BimasbHOCTI;

— mocTiliHe HaMaraHHs MiHiMisyBaTu CcBOI TPYIOBi
3yCHUJILIS, 3Bicu HEOOXiMHiCTh MOCTIHOrO KOHTPO-
JII0 3a IIpallelo i 3BUYKAa IIpaIioBaTU TiJIbKM 3a Ha-
SABHOCTI KOHTPOJIIO;

— 3a3BuUuay TaKU IpaIiBHUK Ma€ cepeHI0 KBasii-
KaIlifo i He HamaraeTbcd i1 MiABUIITyBaTH;

— fioro 06iJbIlle BCHOTO 3aJ0BOJIBHAE CHUCTEMa 3PiB-
HIOBAJIbHOT'O PO3IIOAiNY, i TOMY BiH 3TOZHUHA Ha J0-
CTaTHBO HU3BbKUI 3ap0o0iTOK, abu HiXTO iHINIUN He
oTpUMYyBAaB OijblIle;

— BaJIeKHICTH BiJl KEpiBHUKA, BiATIOBiHA BUMOTa IIPO
TIOCTifiHe MiKJIyBaHHA CTOCOBHO cebe i cBoix moTped
[16,c.112].

Aximo 6yTy TOYHUM, HUHI HaceJeHHA KpaiHu ua-
CTKOBO JOJIYUHMJIOCS 10 «KoMepIliajaisamii», aie, Ha
JKaJb, He Ha CTaAiaX BUPOOHUIITBA, OOMiHY Ta PO3IMO-
iy IPOAYKTY, a Ha 3aBepIIaJIbHil cTamil BUPOOHUYMX
mporieciB — Ha erari cioskuBauuA. 1110 K cToCyeTh-

csl TPhOX IIOMEepPeaHiX cTamiii, TO TYT IPOPUBY He Bij-
oyiocsa. FO. KinasepcbKuii 3a3Hauae: «Y HaceJeHHS
IIBUAKO PO3BUHYJIACA «’Kara» 0 CIIOXKUBAIITBA, He
MigKpimjeHa TAKOI0 CaMOIO «¥Karom» 10 epeKTUBHOL
npali. ¥ 3aMOXXHUX BePCTB IIPEeICTAaBHUKIB BUIITUX
m1abJIiB BiIaau i 6i3Hecy Iie IepeTBOPUJIOCH Ha JEeMOH-
CTpaTHUBHE, KJIEITOKPATUUHE, «eJiTHE» CIIOKMBAHHS,
BiIKpUTE XM3YBAaHHA CBOIMU MaTepiaIbHUMU CTATKAMU.
VY cepennix i mago3abe3eueHnX BEPCTB 1€ TTOCUJIMIIIO
BiguyTTsa BiacHOI 6igHOCTi, HEPiBHOCTI Ta coliaabHOI
He3a0BOJIEHOCTI uepes OasKaHHsA BOJOIITH iHO3eMHIMU
MaTepiaabHUME OJIaraMu i He3ZaTHICTh IX mpuadaTH»
[12, c. 60].

Icuyroounit HuHI B YKpaiHi comiym 3HaUHOIO Mipoio
ycIaJKyBaB O3HAUEHI BUIIE BaAU IICUXO0JIOTIT mpariiBHA-
KiB. I Xxoua 3a pOKU He3aJIeKHOCTi YKPaIlHChKOL Aep:KaBu
BJKe BIPOCJIO HOBE IIOKOJIIHHSA, BOHO B CUJIY JKMBYUYOCTI
TPAgUIIiiTHOI CBiOMOCTI I1le TaK0K 00TAMKeHe IICUXO0JI0-
riYHMMU BaJlaMU IIPAI[iBHUKIB PagSIHChKOTO CYCIIiIb-
crBa. OueBUAHO, 11O 3 TAKOIO MOJEJLIIIO IPAIliBHIKA
YKPaiHChbKOMY CYCIiJILCTBY HEOOXiTHO PO3IPOIIaTHC
B IIpoOIleci MoaepHizallii He TiIbKU €eKOHOMIiUHOTO, a i
YCBHOTO CYCITiJIBHOTO *KUTTS. IHHOBAIIilTHO Opi€eHTOBAHiMi
eKOHOMIIli YKpaiHu cJIi/ ak TUBHiIIle BUKOPUCTOBYBATH
JIOCBi MOG1TBHOTO PepOPMYBAHHSA KPAaiH, IO i AHIINC
3i cTaHy BificTaJINX 40 PiBHA CBITOBUX JIifiepiB, B0KpeMa,
e CToCyeThCcA TaKux Kpaiu ax Cimranyp, IliBgenna
Kopes, Manaiizia ra ig.. s 11poro moTpibeH cyuacHui
JIepKaBHUHM MeHEYKMEHT Y ITI0€THAHHI 3 IPOTPECUBHM-
MU PUHKOBUMU TexHoJoriamu. [[o peui, B. Kypuiaxk,
€. CaBesbeB y CTaTi, MPUCBAYEHil BIJIUBY TJiobasisa-
il Ha eKOHOMIUYHUM PO3BUTOK ¥ KpaiHU, IPUBOAUTH
IiKaBUU NPUKJAL CTOCOBHO IIOAOJIAHHS ITaTepHAaJIiCcT-
ChbKU OPi€HTOBAHOI IICUXOJIOTiI mIpaIiBHUKIB, IPO AKUI
nuie 6yBinuii mpem’ep-MiHicTp Masaiizii MaraxTup
6ix Moxawmepn y cBoiit KHu3i « MaJsaiicbka mpobJieMas .
B mili BiH HeraTuBHO XapaKTEepPU3YeE JIIOJIChKI AKOCTi
MaJIafIliB: JiHb, iHEPTHICTh, 3BUUKA ITOKJAaJaTUCA Ha
JIOJII0, 3aMKHYTiCTh, He0asKaHHA HaBYATHCSA — TOOTO BCe
Te, 1[0 3aBasKae IM CTaTU YCHiIMTHUMY Y CBOEMY SKUTTI.
OTsKe HaITPOIITyBaBCA BUCHOBOK, ITI0 IJIS IPOTPECUBHUX
TpaHc(hOopMAaIliil CyCITiIbCTBA MaJIaNIll TOBUHHI 3MiHNI-
Tu cebe. I sromom Taki aminmu Bigdyauca. Ile roBoputs
PO Te, 3a3HAYAIOTH aBTOPU CTATTi, 1110 pedhopmaTopu
TIOBUHHI OyTU TOTOBUMH MTHU BCyIleped TeuiaM, AKi He
CIPUAIOTH MoAepHisalii[13, c. 60].

Orxe ycmix pepopMaTopchbKUX 3MiH Ha Kpaiiie 6a-
raTo B UOMY 3aJIEKUTh BiJl cy0’€eKTUBHOIO (paKTOpPy —
JachbKoro Kamitany. Came B HbOMy, Ha JYMKY (haxiB-
IIiB, KPUETHCA I'OJIOBHA IPUYNHA HEBAY ¥ HAMarauHi
pedopmyBatu kpainy. «IIpo momepHrizanio Ykpainu
HaIIMCAHO 1 cKa3zaHo 6araro, ajie Ha LiJi Bce 3ajunImna-
€THCSA O-CTAPOMY, OCKiJIbKM I'OJIOBHE B TOMY, 1[0 MU
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IIYKaeEMO IPUYMHY HeBAAU y IIePeTBOPEeHHI KpaiHu He
B c00i. Ase mpobaema — came B Hac. [le Mu — npuymnHa
"HeBpaud. e Hamr «gpakoH» (KOpyIIlia, comiaabHa Ta
HOJIITUYHA MacUBHICTh, Oy KicTh, HEBipa y Biac-
Hi MOKJIMBOCTI TOII0), i MU TOBUHHI 3HUIITUTHU HOTO
B co0i» [14, c. 5].

AkKi xx cTpaTeriuHi HanpAMU MoAepHisaIii yKpa-
iHCBKOTO CYCIIiJILCTBA, IOT0 eKOHOMiKM YKpaiHi Ha-
JIeKUTH 00paTh y KOHTEKCTi BUKJINKIB Cy4acHOCTi?
Sr 3asHaUaIoOcA BUIlE, CHOTOMHI JOMiIHYIOTh Yy CBiTi
IBi aJbTepHATUBHI MoJeJIi: IibepajbHa i Jep:KaBHOTO
KamiTaxiamy. OueBuIHO, IO «y YUCTOMY BUIi» »KOIHA
3 HUX He MOosKe O0yTu B3ATa 3a B3ipeilb. B. OHUIIIEHKO
poOUTH IITKOM BUBaKeHMIA, Ha HAIII IIOTJISAM, BUCHO-
BOK: iMImepaTuBOM PO3BUTKY Y KpaiHU MaiOTh OyTH
po30ymoBa aep:kaBu i GOpMyBaHHS IOJITHUHOL HAILil.
«Ileprr Hixk «TI00aizyBaTUCA» , — IUIIIE BiH, — HE00-
XiTHO MaTu MiIlHY AepsKaBy, OCKIJIBKHY B iHITOMY pasi
KpaiHy 3 piBHUX MIPUYUH CUJIBHIII TATHYTUMYTh 1O
cBOro 00iticTsi» . — 3ayBaskye BiH [14, ¢ 8]. CopaBa
B TOMY, II10 I€P:KaBHi iHCTUTYTH, AKi HUHI OMiKyIOTHCA
iHHOBAIiTHUM PO3BUTKOM, HEJOCTATHLO KOMIIETEHTHI
3 1iei mpobieMaTUK, BOHU PO3POOJIAI0Th 3aKOHOIA-
BYi aKTHU, IIPOTPaMHi JOKYMEHTH, AKi € « MEPTBUMH »
3 TOUKU 30PY I IPaKTUUYHOTO 3aIpOBaaKeHHs. [loc-
BiJl pUHKOBOTO TOCIIOAAPIOBAHHA, AKUN HAKOTHUUYEHO
B PO3BHHEHHUX KpaiHax 3axXxoay, CBiIUUTH, 1110 TiJIbKU
PUHOK 3HaTHUI OYTHU PYIITIieM iHHOBAIIiTHOT'O PO3BUTKY
YCBhOT'O CYyCITiIbCTBA B IijioMy. Kpaina, koTpa foctarae
yCIixy B iHHOBaI[iTHOMY PO3BUTKY, HA MEPIIUX ITOPax
MOJKe i He MaTH BUCOKOTO CTAPTOBOTO PiBHS ITOJ0 Ha-
ABHOCTi I'poMaACcbKUX CBOOOM, HAYKOBO-TEXHIUYHOTO
moTeHIiany, iHcTuTyinuol ingppacTtpykrypu. Aje
3aBAAKY PUHKOBUM TEXHOJIOTiAM, CHPUAHHSA IePiKaBU,
ii incTuTyTiB, MasOMYy i cepegHBOMY Oi3HECY, BOHA CTa€E
3aMOYKHOI0. SICKpaBUM IPUKJIAIOM Y ITbOMY BiJHOIIIEHH]
€ micro-gepskasa Ciaranyp B IliBgenno-Cxinmiit Aszii.
¥ cBoeMy pemopTaki mpo KUTTA B 1iii gep:xasi I'. 3o-
TOB mOBifgoMJIsAE, 1110 B 1965 p. Cinramyp 0yB CX0K Uit
Ha CYKYIHiCTH pubaIibKUX CeJIUII, IIOJIOBUHA Hace-
JeHHsa Oyja HemmucbMeHHa, 6e3pobiTTa Ha piBui 14%,
TPU UBEPTi Jirofeit Memrkanau B Tpyirobax. Croronui
Ile — IiBJeHHO0-a3ificbKUI MeraroJic, BiH cTaB 6araToro
Iep:KaBoio — 0e3 Ha)TU, IPUPOSHUX PeCcypciB i HaBiTH
6es samacis nuTHOI Bogu. CiHranyp € Tperim y cBiTi
dirarcoBuM nerTpoM micasa Jlorgona i Hero-Mopka,
a MicieBi 0aHKU — HaWHAAIAHIINIMMY IIiC/Id IIIBE-
mapcbkux. [Ile y cemumecaTi poku mpem’ep-MiHicTp
Cimranypy JIi Kyan IO moctaBuB nmepej Jep:KaBHUMU
MeHeJKepaMU 3aBIaHHA: CTUMYJIIOBATH PUHKOBI Bif-
HOCHUHU, «PO3KPYyUyBaTh» 0i3HEC BCIIAKUMU METOAaMU.
Aute pu 11boMy 3a0e3meuyBajacsa 3aKOHHICTh, CTPOTUH
HOpANOK i HiAKOI 6I0poKparTii: Aep;KaBa He MOBUHHA
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3a00POHATH JIIOAUHU 3aKOHHO 3apo0iaTu rpoiii. Cho-
romHi, HanmpukJjaang, B CiHranypi samnut Ha BiIKPUTTSA
Kade opOPMIIOETHCS 3a IT’ ATh XBUJIUH: KYIYENT Ha
caiiti ypany Jimnensiio 3a 110 mosmapis, 3amIoBHIOEIIT
eJIEKTPOHHY (hOPMY, BifIpaBiadeIn — yepes TUKIEHb
IPUXOAUTH BiamoBias [11, c. 9].

Axi ok comianpHi HacaigKy Takol 30aIaHCcoBaHOIL
croiBmparri gep:xasHoi Baagu i puaky? I'. 3oToB 3a3ua-
yae: «HaceneHHs oxoue BiiKJIaJjae TPOIIIi Ha CTapicTh,
aJl’Ke ypA rapanTye: y BUIAAKY KpaXy TOTO UM iHITIOTO
6aHKY Oy/Zle TTOBEPHYTO BCi 3a0IMa»KeHHA MMOBHICTIO.
JItoau He 30epiraroThb IPOIIIL «ITiJ IMOAYIIIKOIO» — TPOIITi
00epTarThCcd BCePeANHI KpaiHy i IPUHOCATL IPpUoy-
TOK... Bilasia micJid oTpuMaHHA He3aJIesKHOCTI opasy K
ycBimomumiia: it He mOTpiOHI femMoHcTparii i morpoMu HA
Byaumax. OTike He MOXKHA TOAYBAaTH JIOAEH IOPOKHIMHI
obimsgHKamMu, a Tpeba 3po0dUTHU TaK, 1100 BOHU K MOYKHA
ckopimre posbararinu. Ile i BigOysmoca» [11, c. 9].

Iloni6bua ribepasbHa JOKTPHUHA Y CYCILIBHOMY KUTTL
YxpaiHu IOKU ITI0 He JOMiHY€E, OCKIJILKU IOPYIITYETHCA
OJVH i3 OCHOBHUX IPUHIIUIIIB feMOKpaTil B yMoBax
Jibepagisaliii BigHOCHUH, a caMe: JOoBipa HaceJeHHS
no imcrTuryriB mep:xaBu: IlpesugenTa, ypany, Bep-
xoBHOI Pangu. «MoskHa cTBEpAKYyBaTU, — 3ayBaKy€e
B. T'eeny, — 1110 IpU TaKOMY HU3BKOMY PiBHi moBipu
IO IepKaBHUX IHCTUTYTIB 1 ypaA#y Hi nepskaBa, Hi ypazn
VKpaiHu He BUKOHYIOTEH POJIb HaBiTh MoJepaTopa, SKui
3a0e3mneuye CIIiBPpoOiTHUIITBO, a TUM OiJIbIIIe He € iHCTH-
TYTOM, AKUH IPUMYIIIY€E TOTPUMYBATHUCS IIPABUI XKUTT
Y CYCIiJIBCTBI, i TOMY GiJIBIITiCTh JITOAEl BBAKAIOT, III0
Kpailie B3araJji HiKoMy He TOBipATH, OT:Ke — Hi 3 KUM
He CIIiBIIPAIlIOBATH, II[0 J00pPe BUIHO IPU aHAII31 JidIb-
HOCTi YKPaiHCHKOT'O MOJIITUYHOTO oJriMIry» [5, c. 12].

Orake, TibepaabHa MOJIEb B 11 «UMCTOMY BUIi» He €
OIITMMAaJIbHOIO Ha JAHOMY eTalli COIliaJJbHOTO PO3BUTKY
Kpainu. AJjre He CIIpAIIbOBYE TAKOXK i aJibTepHATHUBHA MO-
IeJIb — OpraHisallid yChoro KUTTS 3a IPUHITUIIOM Aep-
JKaBHOrOo Kamitaaismy. Bee 6ibIire (paxiBI[iB J0X0OATH
IYMKH, 1110 BUPiMIeHHA i€l fuieMu Mae 3HaXOIUTHUCA He
B KOHTEKCTi (hopMaJIbHOI JIOTiKY 3 11 3aKOHOM MUCJIEHHA
3a cxeMoIo «ab60-a60», a B PyCJIi JiaJeKTUUHOI JOTiKT —
3a IPUHITUTIOM «i-i». OueBUIHO, 1110 Y TUX KpaiHax, ae
3a MeBHUX 00CTaBUH PUHKOBI BiIHOCHHY I€BHOIO MipOIO
He Oysu c(qpopMOBaHi y iX KJIacuuHini ¢popmi, BIaagHi
iHcTuTyifHi 3aco0u MoaepHisallii cycIiJibcTBa MaOTh
neBHUM npioputet (iHiniroBaHHA «3ropu»). HaBiTs,
AKIO B KpaiHi maHye mpuBaTHA i KOJIEKTUBHA BJIac-
HiCTb 1 icHy€ GiJbIII-MeHIII BLIbHUI PUHOK, 0€3 MUIbHOL
yBaru Aep:KaBu, ii peryJioouynx opraHiB iHHOBaIliliHe
YIOpaBJIiHHSA €eKOHOMIKOIO CTa€ MPO0JIeMHUM.

ITocunarouucek Ha inei HoGesneBcbKoOTO Jaypeara,
mBeachKoro ekoromicra I'. Mroopaass 11o/10 TeXHOJI0Tiu-
HUX MOJepHisaIiii B okpeMux Kpainax, B. [lanuaunima
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s3asHauvae: «TiapbKu «3ropu», AK i mepemdadaB y CBO-
ix Teopernunux npainax I'. Mopgaas, MosKHa 0yJ10
IIBUAKO MOOYAYBATH JOCUTH PO3BUHYTE CYCIiJIBCTBO
B CPCP B ymoBax iHepTHOCTI i KyJIbTYpHOI Bigcramo-
cTi HaceJleHHA TOTO Uacy. I re, Ak merpagysanu Pocia
i YKpaiuna B TeXHOJIOTiYHOMY BifHOIIIeHHI 3a ocTaHHI
25 pokiB 3a BificyTHOCTI AepsKaBHOI IIPOMICJIOBOI I10-
JITUKU, € TOMY IPAKTUYHUM JOKa30M. AKTUBHICTD
MiATPUEMITIB, IX OaKaHH 3afiMaTHCA POSBUTKOM TeX-
HOJIOTi# € XapaKTepHUM BUKJIIOUHO JJII IPeJACTaBHUKIB
COIIIOKYJIBTYPHOTrO 3aX0ny, [e i BUHUKJIN eHIOTeHH1
(BuyTpimniHi) TexHOJOTiUHI iHHOBAILi1, aje He AJIA KpaiH
rosumHbOro CPCP i nep:kas IliBgenuo-CxigHoi Asii.
Towmy i Tam, fe paHirre Oyau ycixu MoaepHisairii, mi
TaM, ge ix He 6yJa0, MU He TT06AUNIN TeXHOJOTiYHOTO
PO3BUTKY 1038 IPAKTUYHOTO YPALY, AKUH O HUMU
3aiimaBcs» [8, c. 54].

OcMmucaooun mpobJieMy B3aEMO/Iii Iep:KaBy i pUHKY,
A. A. TpuiieHKO CJOYIITHO 3ayBaKye, IO 1[I0 IP0obIeMy
HEeKOPEKTHO PO3TJIAJATH B IJIaHi 010l UM MEHIITO1
yuacTi Jep:KaBu B eKOHOMIIi. AfKe pUHOK i mepaxa-
Ba B CY4aCHOMY CYCIIiJIbCTBI BUKOHYIOTEH CBOI BJacHi
He3aMiHHI KomMIIeMeHTapHi pyHKIii. « [ Toganpiimit
IIporiec IOCUJIeHHA KOMILJIiMEeHTaPHOCTi PUHKY i nep-
JKaBU, — BigMiuae aBTOpP, — 3AIACHIOETHCA IIJIAXOM
PO3BUTKY Pi3HOMaHITHUX (hOPM Jep’KaBHO-IIPUBATHOT'O
IIapTHEPCTBA, SKa € CYYACHUM iHCTUTYIIHHIM CII0CO00M
PO3B’A3aHHSA CYyIepPevHOCTell CyMiCHO-PO3AiIeHol mpairi
i BmacHoCTi Ha 0cHOBI KoMIpomicy» [1, c. 12].

OT:xe, TapTHEPCTBO, KOMIIPOMic, po3yMHuMii OamaHe,
KOHCEHCYC — OCh Ti IPUHIIUIIN, AKi IOBUHHI BU3HA-
YaTu CTPaTeriio MeHeI:KMEeHTY iHHOBAIiiHOI AiAJIbHO-
CTi B rocrmofapchbKo-eKOHOMiuHi# cdepi cycmisbeTBa.
B. I'eenp 3a3Hauae, 110 yKpaiHChbKe CYCIIiJIBCTBO, 3a
TAaHKMMU COI[iIOJIOTIUHUX JOCJIiIKeHb, HAJAIIITOBAHO
Ha 30eperKeHHsd CBOIX TPaAUIliil, Yy KOHTEKCTi aKUX
POJIb Iep:KaBu 3aBXKIU OyJia iCTOPUYHO BaKJIUBOIO,
a poJb rPOMAaAAHCHKOTO CyCHiJIbCTBA — MaJO3HAa-
gyroio [7, c. 10]. OueBugHO 11e 06YMOBJIEHO IICUXO0-
JIOTIUHUMU YNHHUKAMH, Ti€l0 MEHTAJbHICTIO, AKa
copmyBaacs 3a TOBTi POKH HeIibepaabHOTO CIIOCO0Y
JKUTTS, 30KpeMa B yMOBaX MaHyBaHHA KOMaHIHO- af-
MiHiCTpaTHUBHOI CHCTEMHU B pagdHChbKi uacu. «Ha Hamm
noruan, — nuine B. 'eenb, — BaKJIMBO BUXOAUTU
3 TOTO, IO Ile CEPHI03HUI BUKJIUK, IKUI CTOITH i mepes
CYCIIiJIBCTBOM, i mepeJ AepsKaBoo, i mepex i1 moaiTu-
Ko00. 3 ypaxyBaHHAM IBOX MalIaHiB, MOTUBOBAaHUX
Ha 3a0e3meueHHs B YKpaiHi 1eMOKPATUUYHOTO IILIIXY
PO3BUTKY, 3a nigzcymxamu 2016 poky Tux, XTO BBa-
JKae, 110 B YIPaBJIiHHI eKOHOMiKOI0 Tpeba moeaqHaTu
IepsKaBHe 1 pUHKOBe yOpaBIinHsd, 0yio 51,4% (uu He
HaiBuinuit mokasuuk 3 2002 p.), Tux, XTO BBasKae, 110
Tpeba IIOBEePHYTHUC 10 IIJIaHOBOI eKoHOMiKY — 25,8% ,

a THUK, XTO IIePEeKOHAHUH, 110 BCE PETYJII0€ PUHOK, —
11,5%» [7, c. 10].

JJ18 CTBOPEHHA JKUTTE3AATHOI OCHOBY iHHOBAI[ITHO1
eKOHOMIiKU B YKpaiHi HeoO0XiHO MaTH IeBHI UMHHUKH.
Ha nymry I1. By6enka i B. I'yceBa, ix mpuHaiiMHi Mae
OyTu n’aTh: 1) migmpuemiri (y mymoeTepiBCbKOMY po-
3yMiHHi); 2) BICOKO KOHKYPEHTHE cepeloBuIIle; 3) PO3-
BUHYTa HayKa; 4) pinaHcoBi iHcTUTYyTHU Ta hiHaHCOBL
pecypcu; 5) iHHOBAIilfiHA CTPYKTYypa (B TOMY YMCJIi
mpaBoBi iHcTUTYTH)» [2, c. 86]. Cy®’eKTaMu MeHeK-
MEHTY MaloTh OyTH JepsKkaBa i mignpuemiri, axi popmy-
IOTh HallioHAJbHY iHHOBAI[iiHY cuctemy. CamMme BOHU
B TiCHi¥ B3aeMo/Iii, Ha MpaBax NapTHEPCTBA, CYMiCHO
TIOKJIMKAaHi CTBOPUTHU TaKy cucteMmy. Ile mapTHEepcTBO
IOCTYIIOBO CIIOHYKATUME IO « PO3BUTKY BiAIIOBimHOL
3aKOHOIaBYO0l 0a3u Ta MOSIBU CIIPABXKHBOI, a He iMmiTa-
mifiHol in()pacTpyKTypu, 6idHec-iHKybaTOPiB, TEXHOJIO-
rivyHmX, HAYKOBUX Ta iHAYCTpiaJbHUX HNAPKiB, ¥ AKUX,
Ha BiqMiHY Bif icHyIOUMX, 6y yTh CIIPaB:KHi CIIOKMBaUi
ix mocyr — peasibHi iHHOBaIiiTHiI KomMmaHii» [2, c. 87].

BucnoBku. B ymoBax rio6asrisartiii y cBiToBomy roc-
IOapCTBi JoMiHye HeoJribepaabHa JOKTPUHA, 3TiIHO
3 K00 e()eKTUBHUMMU B iHHOBAIiWHiN qi/ILHOCTI € pUH-
KOBi (hakTOpU. AJle IOCTYIIOBO IIOCUJIIOETHCA i TPOTH-
JIeKHA TeHAEHIIiA, CYTHICTh AKOI moJiArae B 00MeKeHHi
BILIMBY ryiobasrisaliii i 3axucTi HaIlioHAIbHUX iHTEepeciB
oKpemMux gep:xaB. CyuacHi ycminiai KpaiHy HOUYMHAIOTh
iHTeHCUBHIiIIIe 3a/JyUaTH Aep:KaBHI MexXaHisMu s
peryJiroBaHHA iHHOBAI[iMHUX IIPOIleCiB B eKOHOMIiUHiN
IiAJBHOCTI AK Ha BHYTPINIHIX, TaK i 30BHIITHIX PUHKAX.

CynepeuHicTh MiXK Jep:KaBHUMU i pPUHKOBUMU Me-
TOLAMHU yIIPABIiHHA €eKOHOMiKOIO, IKa 3aTr0CTPMJIACA
B IJ100aJIBHOMY IPOCTOPi, IIEBHOIO MipOIO € BUABOM
IIPOTHUPiYU BCcepeauHi HaIliOHAJILHUX eKOHOMIK. B omHIX
i3 HUX epeBaKae MPaKTUKa 3aCTOCYBaHHA PUHKOBOTO
MeHeIXKMeHTY, B IHIITUX — NPiOPUTETHUM € Aep:KaBHUN
MeHeIKMEeHT.

OcHOBHOIO IIP00JIEMOI0 MEeHEAKMEHTY iHHOBaIliifHOI
IisIIBHOCTI B rOCIOAapChKO-eKOHOMIUHi# cepi B YKpa-
1Hi € JOCATHEHHSA ONITUMAJIBLHOT0 0aJaHCy MiK JAepska-
BOIO i pyuHKOM. B mepion KapanHAJIBbHUX COI[iaJIbHUX
tparchopmaniii y 1990-ti ra 2000-Hi pokm; Hi «Bepxm»
(mepexaBa 3 i1 HAYKOBOIO i MPOMUCJIOBOIO iH(MPACTPYK-
TYPOIO, iCHYIOUMM MeHeIKePChbKUM IIOTeHIiaIoM), Hi
«HU3U» (6isHec, MiATIPUEMITi Pa30M i3 rPOMaAAHCEKUM
CYCIiIBCTBOM) He 3MOIJIM peatidyBaTy, e()eKTUBHO BTi-
JIUTY B CyCIIiJIbHE KUTTA KPalHU OCHOBHI AUPEKTUBHI
HaCTAaHOBH i IPUHIINNIN iHHOBAIliAHOI IIOIITUKM, AKi1
3ajekJjapoBani B 3akoHi YKpainu «IIpo inHoBamiiny
JifgJbHICTE» . ¥ KPU30BOMY CTaHi OMUHUINCS 00UB1
IIi CKJIAOBI MEHEAKMEHTY iHHOBAIIiN.

OpHiero 3 TpUYMH 03HAUEHOI KPU3HU € TAKOK TIPobJIe-
Ma HeJOoCTATHBLOI KoMepIliarisallii comiymy B YKpaiHi,
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AKa 3yMOBJIeHA 6iJIbIIIOI0 Mipoi0 IIINOMHHNM BILJINBOM
PaIsSHCHLKOI CIIaAIMUHY ITOA0 BCiel rocmogapchbKo-e-
KOHOMIUHOI IisIIbHOCTI JIOAWHHU (IIaTePHAJIICTCHKU
opieHTOBaHAa MCUXOJIOTiA IIPAIliBHUKIB, IX comiaabpHa
iHepTHiCTD, HEBipa y BJIaCHI MOXKJINBOCTi, KOPYIIlid
TOIIIO).

B ymoBax qomMiHyBaHHSA €KOHOMIiKH «OJirapxiuno-
ro TUITY» Aep:KaBa HaOyJia cCTaTyCcy IPHUBATHU30BAHOTO
oJlirapxamMu 3HapAAAs, Hee()eKTUBHOTO MEeHeJKepa.
Maunuii i cepenHiii 6isHec OMMHUBCS y TTOABiMHI 3a1eK-
oyirapxiuHiii (mpuBaTHA BJIACHICTD OJIirapxiB Ha 3ac00m
BUPOOHUIITBA).

KapauuanbHi 3MiHuT 111010 MoepHisaIlii Bciei roc-
IoapCchbKO-eKOHOMiuHOI chepu B YKpaiHi MOKIUBIL
3a YMOBHU IITUPOKOT0 BUKOPUCTAHHSA AOCBiTY 3 pedop-

MYyBaHHSA KpaiH, IO IiJHAJKUCA 31 cTaHy BigcTaanux 0
PiBHS CBiTOBUX JIiiepiB (IPUKJIALOM MOKYTD CIYTyBaTH
HuHI yenimui kpainu ITisgerno-Cxiguoi Asii). Came
i KpalHU 3yMiJiM ONTUMi3yBaTH B IIpOIleci MoJepHi-
3aIiii rocrozapchbKoO-eKOHOMIUHOI chepu B3aEMOIi0
IepsKaBHUX iHCTUTYTIB i pUHKY, IIOETHATU CyYaCHUMN
IOepsKaBHUII MeHeAKMEHT Ta IIPOrPeCUBHI PUHKOBI
TeXHOJIOTII i Ha I[i#i OCHOBI MiABUIMUTU PiBeHb KOMEp-
miasrizarii comiymy.

HaiiBarkmBiImoo yMOBO0O iHHOBAIIiTHOTO PO3BBUTKY
VKpainu € yKpimIeHHS i po30ymoBa YyKpaiHCHKOI aep-
JKaBW, i BJIaJHUX iHCTUTYTIiB, TOgaIbIIIe (DOPMYBaHHA
YKpaiHCchKOI HaIlil, Tibepasizalisa i akTUBHE CTUMY.JIIO-
BaHHA MaJIOTO i cepeJHLOTO GizHecy, M030aBIeHHA KO-
HOMIKHY BiJl oJ1irapxXiuyHOTO BIJINBY, PO3BUTOK Pi3HO-
MaHITHUX (OPM JepPrKaBHO-IIPUBATHOTO TapPTHEPCTBA.
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IHTETPALIAHI MPOLLECU PO3BUTKY MIXXHAPOAHOIO TYPU3MY
Y KPATHAX BULLETPAACbKOI FPYIMU: OPIEHTUPU AJ11 YKPATHU

MHTEITPALLMOHHDBIE NMPOLECCbI PA3BUTUA MEXAYHAPOJHOIO TYPU3MA
B CTPAHAX BbILEMPAJCKON IPYIMbl: OPUEHTUPLI 119 YKPAUHDI

INTEGRATION PROCESSES OF INTERNATIONAL TOURISM DEVELOPMENT
IN THE VISEGRAD GROUP COUNTRIES: INDICATORS FOR UKRAINE

CBITOBA EKOHOMIKA TA MDXHAPOAHI BIOHOCUHM

AHOTaLUifl. 30 Cy4acHNX yMOB XOPCTKOI KOHKYpeHLl, yCkagHeHHs 0p2aHi3aviiiHo-eKOHOMIYHMX Td iHLLIMX GaKTOpIB BAMBY
HA PUHOK iHTe2pauisi go3Bose 0O €gHATH 3yCUIA TA PeCypCu Ha BCiX PIBHSAX, MIgBULLMTI KOHKYPEHTHI nepeBazyu Ta BU2patu
Y KOHKYpeHTHisi 60poTb0i. [HTe2pauis y Typu3mi Bignosigae camisi 1020 BHyTpILLHIF NP1pOgi, OCKinbky y npoueci BUpobH1LTBA
TYPUCTUYHO20 NPOGYKTY 3AgiSHA BEMKA KiNbKICTb CYO'EKTIB: TYPUCTUYHMX, TPAHCMOPTHUX, CTPAXOBUX, €KCKYPCIHMUX T IHLWINX
nignpuemMCcrs.

JlocnigxxeHo CTaH po3BUTKY Typu3MYy y Buiue2pagcbkiii 2pyni — iHTespaviiiHomy 06'egHanHi MoabLui, YeopLumHu, Yexii Ta
CnoBay4nHNU. YKpaiHa € BaXAMBUM CTpaTe2iyHUM NapTHepOM KpdiH Buiue2pagcbkoi epynu y cgepi Typuamy, y TOMy YnChi
Yy pamkax npo2pam MixHapogHo20 Buiueepagcbko2o @oHgy 3 2005 p.

ABTOPOM PO3BMHYTO KAACUPiKALil0 Ta HOGAHO XAPAKTEPUCTUKY YOTUPbOM OCHOBHMM €TANam GOPMyBAHHS TA PO3BUTKY
Typu3my y Buiueepagcbkin epyni. CydacHunit etan, noynHayu 3 2016 p., XapakTepu3yeTbcs He3HAYHUM NAGiHHAM MOKA3HMKIB,
L0 BigoOp@karoTb CTAH PO3BUTKY Typn3My, TAKMX SIK KiNbKiCTb TypUCTUYHMX NPUOYTTIB, KiIbKICTb HOYel, MpoBegeHnxX Ha Tepy-
Topii KpaiH Buiue2pagcbkoi 2pynu. Taka He2aTMBHA guHAMiKa obymMoBMaa HeobXigHICTb aKTUBI3aLii cRinbHOI MapkeTMH20BOI
MOJTUKM 3 OPIEHTALIEI0 HA KPAIHM, 1O pO3BUBAIOTHCA. 3ACTAPINI MIGXOGH O MAPKETMH2OBMX KOMYHIKALIA Y TYpU3Mi CTAIOTb
HeeekTUBHYUMU, MOCTAe HEObXigHICTb po3pobku cTpaTeziuHoi bi3HeC-KOHUenLjii 3 OpieHTAL0 He uLie COXMBAYIB, ane i Ha
iHLLMX 3aLiKaBAeHWX CTOPIH TYPUCTUYHOR20 Bi3Hecy.

Y cTati npoBegeHo KOMNAapaTUBHMI AHAMI3 OCHOBHUX MOKA3HWKIB Y cepi Typuamy KpaiH Buiue2pagcbkoi epynu Ta Ykpai-
HW. O6fPYHTOBAHO, LLO He 3BAXKAIOYM HA 3HAYHWI TYPUCTUYHMIT NOTEHLIa, 3a BCIMA MOKA3HMKAMK YKPAiHa BigCTaE Big KpaiH
Buiweepagcbkoi epynu.

B ymoBax eBpoiHTe2paLifiH020 BEKTOPY eKOHOMIYHOI MOMITUKM YKPAiHM aHAMI3 JOCBIgy 3 PO3BUTKY TYpU3MY Y KPaiHax
Buiuezpagcbkoi 2pyny go3BoanB BUOKPeMUTI OCHOBHI YMOBKM gAsl yCriluHOI iHTe2pauii y cdepi Typusmy. dopMyBaHHS TAKMUX
CRpUATANBUX YMOB CTBOPUTH MOX/IMBICTb PO3POOUTI KOHKYPEHTOCIPOMOXHUI TYPUCTUYHMIA NPOGYKT TA MigBULLMTI PiBEHb
ePeKTMBHOCTI BITYM3HSIHO20 TYPUCTUYHOR0 Di3Hecy.

KntouoBi cnoBa: Buwe2pagcbka 2pyna, Typusm, iHTe2pawis, CipusiTinBi yMOBK iHTe2paLii y Typusmi.
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AHHOTaUMA. B COBPEeMeHHbIX YCT0BUAX XKECTKOM KOHKYPEHLIMM, OC/IOKHEHNS 0P2aHM3ALMOHHO-3KOHOMUYECKUX U gpyaunx
(aKTOpOB BAMSHWS HO PbIHOK MHTE2PALMS M03BO/ISIET 00bEGUHUTDL YCUNS U PeCyPChbl H BCEX YPOBHSIX, MOBbICUTH KOHKYPEHTHbIE
npenMyLLecTBa 1 BbIM2PATb B KOHKYPEHTHOV bopbbe. MHTezpaums B Typu3me COOTBETCTBYET CAMON €20 BHYTPeHHel npupoge,
I1OCKO/IbKY B MpOLjecce NPOM3BOGCTBA TYpPUCTUYECKO20 NPOGYKTA 3agesiCTBOBAHO B0/IbLLIOE KOIMYeCTBO CyObeKTOB: TypUcCTHye-
CKMX, TPAHCMOPTHbIX, CTPAXOBbIX, 3KCKYPCUOHHbIX U gpy2uX MpeqrpusaTui.

ViccnegoBaHoO cocTosiHme pasBuTHs TYpU3Ma B Bbile2pagckoi 2pynne — MHTe2paumMoHHOM o0beguHeHn 0/1bLLmn, BeHapuy,
Yexum n COBAKMU. YKpanHa sBIsIeTCs BAXKHbIM CTPATE2UYECKUM NAapTHEPOM CTPaH Bbilue2pagckovi 2pynibl B cdepe Typuama,
B TOM ymncie B pamKkax rnpoepamm MexgyHapogHo20 Bbilieepagcko2o doHga ¢ 2005 e.

ABTOPOM pasBUTa KnaccuPukaLms u oxapakTepu30BaHbl YeTbipe OCHOBHbIX 3TANd GOPMUPOBAHUS U PA3BUTHS TypuU3md
B Boiwe2pagckori 2pynne. CoBpemMeHHbIr 31amn, HaynHas ¢ 2016 2., xapakTepuyeTcs He3HauynTe/IbHbIM nageHnem nokasaresnei,
OTPAXAIOLYMX COCTOSIHME PA3BUTUS TYPU3MA, TAKMX KAK KOSMYECTBO TyPUCTMYECKMX NPUObLITUI, KOIMYEeCTBO HOYEN, MPOBegeH-
HbIX HO TeppuTOpMM CTPAH Bbile2pagckosi epynnbl. Takasi HeedTMBHAS gUHAMMKA 00yCI0BUAd He0OXOgMMOCTb AKTUBU3ALMN
COBMECTHOM MAPKETHH20BOM NOJNTUKM C OpUeHTaLmMeri Ha pa3BMBAloLLMeCs CTPAHbI. YCTapeBLUme nogxogbl K MapKeTUH20BbIM
KOMMYHWKaUusIM B Typr3me CTAHOBATCS HeaPPeKTBHbIMM, BO3HMKaAeT HeobX0gMMOCTb pa3paboTky CTpaTe2nyeckoi G13Hec-KoH-
Lernuum ¢ opueHTaumeri He ToIbKO MOTpeduTeNeli, HO U Ha OCTA/IbHbIX 3AUHTEPECOBAHHbIX CTOPOH TYpUCTMYeCKo20 bu3Heca.

B cTatbe npoBegeH KOMMNApaTUBHbINA AHAN3 OCHOBHbIX MOKad3aTesei B cepe Typu3ma CTPaH Bbile2pagckoii 2pymnbl
1 YkpanHbl. OBOCHOBAHO, YTO, HECMOTPSI HA 3HAYUTEIbHbIN TYPUCTMHECKMI MOTEHLMA, Mo BCeM MoKaaTensim YkpanHa otcraer
OT CTPAH BblilLe2pagcKovi 2pynbl.

B ycnoBuax eBponHTEe2pALMOHHOR0 BEKTOPA SKOHOMUYECKOW NMOMMTUKM YKPAUHbI GHA/I3 OMbITA 10 PA3BUTHIO TYpHU3MA
B CTPaHax Bbile2pagckoli 2pynbl MO3BOMMI BbIgenTb OCHOBHbIE YCI0BMS g1Sl yCrelHo nHTe2paLmmn B cepe Typu3ma.
®opMUpoBaHMe Takux 61a20npUATHbIX YCI0BMI CO3GACT BO3MOXXHOCTb pas3paboTaTtb KOHKYPEeHTOCHOCOOHbIN TYpUCTUYeCK it
MPOGYKT M MOBbICUTb YPOBEHb IPPEKTMBHOCTI OTeYECTBEHHOR0 TYPUCTMYECK020 bu3Heca.

KntoueBbie cnoBa: Boile2pagckas epynna, Typu3m, uHTe2paums, 61a20npusTHbIe YCI0BUS MHTe2paLmum B Typu3me.

Summary. In today’s conditions of fierce competition, complication of organizational, economic and other factors of influ-
ence on the market, integration brings together efforts and resources at all levels, boosts competitive advantages and allows
to win in the competitive struggle. Integration in tourism corresponds to its intrinsic nature, as a large number of subjects are
involved in the process of tourism product production: tourism, transport, insurance, excursions and other enterprises.

The state of tourism development in the Visegrad group — the integration association of Poland, Hungary, the Czech Republic
and Slovakia — has been researched. Ukraine is an important strategic partner of the Visegrad countries in the field of tourism,
including within the framework of the International Visegrad Fund programs since 2005.

The four main stages of the formation and development of tourism in the Visegrad Group were developed and described
by the author. The current stage, starting in 2016, is characterized by a slight drop in indicators reflecting the development of
tourism, such as the number of tourist arrivals, the number of nights spent on the territory of the Visegrad countries. Such a
negative dynamics conditioned the need to intensify a common marketing policy with an orientation towards the developing
countries. Obsolete approaches to marketing communications in tourism are ineffective, and the need to develop a strategic
business concept focuses not only on consumers but on key stakeholders of tourism business.

The article provides a comparative analysis of key indicators in the tourism sector of the Visegrad Group and Ukraine. It is
substantiated that despite considerable tourist potential, Ukraine is behind all the indicators of the Visegrad countries.

In the context of the European integration policy vector of Ukraine’s economic policy, the analysis of tourism development
experience in the Visegrad countries has made it possible to distinguish the main conditions for successful integration in the
tourism sector. Formation of such favorable conditions will allow to develop a competitive tourism product and increase the
efficiency of domestic tourism business.

Key words: Visegrad Group, tourism, integration, favorable conditions for integration in tourism.

Hoc'ranomca npo6aeMu. 3pocTaHHA TUHAMIUHOCTI
Ta HeBU3HAUYEHOCTi CBITOBUX PUHKIiB, mepedymo-
Ba BHYTPIIIHBOI CTPYKTYPH I'OCIIONAPChKUX IIPOIIECiB
00yMOBUJIM aKTHBi3aIiio perioHajbHOI iHTerparii.
Iarerpanifini nponecu cnpuaoTs GOPMYyBaHHIO KO-
YOBUX KOMIIETEHI[il, COKOHKYPEHIIil, colianbpHi# Bix-
MOBigaJIbHOCTI 6i3Hecy TOIIO.

BinmoBigHO 10 cyyacHUX MOTJIALIB HA €KOHOMIUHY
e(PeKTUBHICTh, OCHOBHIM 3aBJaHHAM Cy0’€KTiB Typuc-
THUYHOTO 0i3Hecy € PO3BUTOK PECYPCHOTO MOTEeHI[iaTy
Ta JOCATHEHHS ONITUMAaJILHOT'O CTaHY B3a€MOBITHOCUH
MiK 3alliKaBJeHUMU cTOpoHaMu. [locATHEHHA ITiel
MeTHU MOJKJINBE IIJISAXOM CTBOPEHHS iHTerpaniinux
00’eTHAHDb HA PiBHUX PiBHAX.
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Bummerpaacbka rpymna (V4), ax HedopmaibHe iHTe-
rpamniiine o6’ eguanua [Toabiri, Yexii, CroBauunum Ta
YTropiuuHy Ha €BPONENChbKOMY IIPOCTOPi, Ma€e MO3UTUB-
Hui gocBix cuiBmparii mouaz 20 pokiB y pisHux chepax,
30KpemMa y Typusmi. CuinbHuU# BHecoK Buierpaacbkoi
rpynu o 3araiabHOeBporeiicbkoro BBII ckiamae monan
5%, a ix mmoma — 11% rtepuropii €C[1].

Amnanis Ta aganraria iHTerpoBaHUX iHCTPYMEHTiB
CTUMYJIIOBaHHS PO3BBUTKY TYPU3SMY, 1110 HUMU BUKO-
PUCTOBYIOTHCS, YUACTh ¥ TPAHCKOPJOHHOMY CIiBPOOiT-
HUIITBI € BayKJIUBOIO BiX0I0 Ha IIJIAXY 0 €BPOiHTErparii
Yipainu.

Amnanis ocraHHiX mocaimskeHns i myoaikaiit. Pos-
nax CPCP, npo6iema Bu6OPY 30BHINIHBOIIOJIITUYHUX
BEKTOPIB KOJUITHIX PaAAHCBKUX KpaiH, riaobasizaria
CBiTOBOTO PMHKY BOZHOYAC 3 OYPXJIUBUM PO3BUTKOM
MisKHaAPOAHOTO TYpu3My 00yMOBUJIN IIOCUJIEHHS iH-
Tepecy [0 IIPOIeciB iHTerparllii y TypucTuuHin chepi.

Inrerpanifinum npormecam y TYPUCTUUHINA chepi
npucBaudeHi HayKoBi npari M. B. Bocoscwskoi, M. O. iKy-
KoBoi, B. €. [llumakoBoi [2—4]. Tak, M. B. BocoBcbka
3a3HAva€ CTUMYJIIOUY (DYHKIII0 iHTerpailii y po3BUTKY
TypusMy Ta 00’ €KTUBHUHN (DOPMAT PO3BUTKY HOBITHIX
KOHIIEIIIi il PYHKITiIOHyBaHHSA Cy0’€KTiB PUHKY TYpPUC-
TUYHUX TOCayT [2, ¢. 7; c. 540].

Haii6inpmra yBara y cydacHUX HAyKOBUX JOCIiIKeH-
HAX NPUAiIgeThcA (popMaM iHTerpamiinmux 00’ eJHaHb
y TypusMi, mepeaycimMm akTyaJbHUM IIUTAHHSIM € Iep-
CIIEKTUBY (DOPMYBAHHSA Ta PO3BUTKY TYPUCTUUHUX
KJacTepiB. OkpeMi actiekTu GYHKIIOHYBaHHA TYPUC-
TUYHUX KJacTepiB po3kpuTo y pobdorax I. M. [umtio-
Boro, I. B. [lununenka ra in. [5—6].

IIpoTe imTerpartiiiai mpoiiecu Ta (QOPMyBaHHS CIIPU-
ATIUBUX YMOB PO3BUTKY TYPU3MYy B OKPeMUX OJIOKaX Ta
rpynax KpalH 3auIIaloThCAa HeIOCTaTHLO JOCTiIKEeHUMU
y IpanAax BiTUMBHAHUX BUEHUX, 0COOJIMBO 3 METOIO BU3HA-
YeHHS IIEPCIIEKTUB Ta IO3UTUBHOTI'O IOCBITY s YKpainm.

®DopmyarOBaHHA LiJIeH CTATTI (TIOCTAHOBKA 3aBIaH-
H). MeToo cTaTTi € BUBHAUEHHS OCHOBHUX YMOB e)eK-
TUBHOCTI PO3BUTKY iHTerpaIiiHuX MPOIEeCciB y TypusMi
kpain Bunierpagcbkoi rpynu 3 MeToio hOpMyBaHHSA
OpieHTUPiB AJa YKpaiHm.

Bukaanm ocHoBHOTO MaTepiany. Teopisa inTerparrii
nepeadavae BeJINKY KiJIbKiCTh MiAX0iB 0 BUBHAUEH-
HA CyTHOCTI iHTerpariiii, ii popm Ta chep peanisarii.
Take pisHOMaHITTA MiAXO0AIB BiJHOCUTHCH i 10 1O~
HATTA iHTerpanii y rypuctuusiii chepi[2; 3]. OgHar
MOJKHA BUJIJUTU TaKi OCHOBHI (pakTOpU iHTerpaii
y TYPU3Mi:

1. Crifixi B3aeM03B’A3KY MixK cy0’eKTaMu Typuc-
TUYHOTO Gi3dHeCy, Mep:KaBHUMU CTPYKTYypPaMU;

2. CoinepHIiCTS Iijel, MOMKJINBICTE CHLIBHOTO BUKO-
PUCTaHHA TYPUCTUUYHUX Ta IHIIINX PECYPCiB;

3. Po3pobKka eqHIX MexaHi3MiB B3aeMOIil yuacHuU-
KiB iHTerpariinoro o6’ e JHAHHS;

4. BsaemMHa BiAMOBiTadbHiCTh, BUCOKUI CTYHiHB
IOBipU yUYacHUKIB iHTerpamiiHoro o6’ eJHaHHSA;

5. @opMyBaHHS COIIPHUX KOHKYPEHTHUX IIepe-
Bar, IO JACTh MOKJINBICTh BUTPATH Y KOHKYPEHTHIiN
60poTHOI.

MixkHapoIHUN TYPU3M € IOTYXKHOIO cheporo, 10
3abe3mneuye 3HAYHUI BHECOK y cBiToBUi1 BBII (moHaz
10% y 2017 p.), cTBopeHHA pobounx Micih (313 MutH.
pobouux miciby 2017 p.) [7]. Kpainu Bumerpaacbkoi
Tpynu, SKi MaOTh BeJIUKUN TYPUCTUUYHUN ITIOTEHITia,
He MOTJIY 3aJIUIITUTUCA OCTOPOHD CBiTOBUX TYPUCTUY-
HuX moToKiB. 3 2000-x pp. KpaiHu rpynu TpaguIlifino
BXOJSATD J0 Mepeiky Ton-20 TYPUCTUUHUX JeCTUHATII i
CBiTY (IMHAMIKY KiZTBKOCTI TYPUCTUYHUX TPUOYTTiB
mpeacTaBiaeHo Ha puc. 1). Tak, Tpaguiiiino cepe Kpain
TpyIu, 3a KiJIbKiCTIO TYPUCTUUYHUX IPUOYTTIB IepIie
micite 3atimae Yexisa. ¥V 2016 p. Uexia satimasa 6 miciie
cepen KpaiH CBiTY 3a KiJIBKiCTIO TYPUCTUYHUX IPUOYT-
TiB, a Yropuiuaa — 13 miciie.
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Puc. 1. lunamika KifTbKOCTi TypucTUUHUX IPpUOYTTiB [0 Kpain Bummerpaacekoi rpynu®

I cepeno: mobynoBaHO aBTOPOM 3 BUKOPUCTAHHAM JIxepet [1; 7]
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Posmpusinu pocaigxenus 10. Baraepa [8], moxkHa
BUIIJIUTYA YOTUPU OCHOBHUX iCTOPUUHUX €Talu y PO3-
BUTKY TypusMy Kpaid Bumerpaacskol rpynu.

ITepruii eram (1990-1998 pp.) xapakTepusyBaBcs
3POCTaHHAM 3alliKaBJIEHOCT1 3aXiTHUX KPaiH 10 KpaiH
IIOCTPaJAHCHKOTO IIPOCTOPY, IEPEBAYKAHHAM ¥ TOPIITUHNI
3a K1JIBKICTIO TYPUCTHYHUX HPUOYTTIB cepes iHIInX Kpaid
Bumnerpaacekoi rpynu. Kpim Toro, cupuaTainBa moaatT-
KOBa IIOJIITHMKA Ta MIOMipHi IIiHM 00yMOBUIU HA I[bOMY
eTali DiABUIeHHA iHTepecy TYPUCTiB 0 KpaiH rpynu.

Hpyruii eran (1999-2002 pp.) moB’A3aHU 3 aK-
THUBi3aIliero riaobasrisamiiHUX IPoOIeciB y Bcix chepax
CYCITiJTBHOTO KUTTSA, IPOTE TePOPUCTUYHI aKTHU, Bi-
CTaJIiCTh iH(ppaCTPYKTypPHU Ta BiACYTHICTh e(peKTUBHOL
JePsKaBHOI MOJIITUKY 3 POBBUTKY TYPU3MY O3HAUEHUX
KpaiH 00MeKUJIU MOKJINBOCTI CIIiJILHOTO PO3BUTKY
TypusMy y KpaHax BuiierpaacbKoi rpymnmu.

Tperiii eran (2003—-2016 pp.) Mo:KHa BBasKaTu
HaMOIIBIN MOTYKHUM Y POSBUTKY TypuUsMy Kpain Bu-
merpajchKoi rpynu. B cepeHbOMY TEMIIN 3POCTAHHSA
iEBecTHUILi#l Ta POOOUMX MicIb ¥ TYPUCTUUHIiN cdhepi
criaganu 10% Ta mepeBUINyBaI HOKA3SHUKY TAKUX
KpaiH — JigepiB y i cepi, ak Itanxia, I'pemia ra ix.
CraH PO3BUTKY iH(GPACTPYKTYPU IIOKPAIIUBCS 3a Paxy-
HOK OTPUMAaHHA KOIIITiB 3aTaJIbHOEBPOIIECHKUX (DOHAIB.

Cawme y 1efi mepiof caabo OajaHCcy MisK BUTpaTa-
MU Ha TYpHU3M Ta IpubyTKaMu BiJl HbOTO BCiX Kpain
Bumnierpancekoi rpymnu 6yJio modutTuBHUM (Tabdsa. 1).
ITeit TOKa3HMK MOXKHA YMOBHO BBa’KaTH IIOKA3HUKOM
eKoHoMiuHOI eeKTUBHOCTI Typusmy. ¥ 2016 p. TakoxK
BifmOyJiocA 3pOoCTaHHA BHECKY TYPU3MY IO CHiJIBHOTO
BBII kpaiu Bumerpaacekoi rpynu — 3 2,8% 10 2,9% .

PosBuTok Typusmy y Kpainax Buinerpaacbkol rpynu
HA YeTBEepPTOMY, CyyacHOMY eTari, mounHaoouu 3 2017
p., 00yMoOBJIeHUIT 3MiHaMu y ITOTpe6ax TypPUCTiB, HOBU-
MU COIiaIbHUMHU TeHAEHIiaMY y €Bpomi, MTOCUIeHHAM
KOHKYPeHIIil Ha PUHKY TYPUCTUUYHUX IIOCIYT i HeoO-
XimHicTIO aKkTHBizaIii MapKeTuHrosoi mosituku. Ha

Tabruus 1

Bananc misk BUTpaTaMu Ha TypU3M Ta MPUOYTKAMU
Big HBOTO Kpain Bumerpancekol rpynmu®

Kpaina Bamauc, man. moa. | bamauc, MJIH. T0JI.
CIIIA, 2015 p. CIIIA, 2016 p.
Yexia 1182 1390
Yropiiuaa 3512 3491
ITonwmra 2531 2993
CroBauunHa 236 509

[ cepeno: mobyroBaHO aBTOPOM 3 BUKOPUCTAHHAM JIKe-
peia[1]

puc. 1 BUAHO, 1110 KiTbKiCTh TYPUCTUUHUX IPUOYTTIB
o kpain Bummerpaacskoi rpynu y 2016 p. 3MeHITIUIACS,
He 3BasKalouu Ha 3POCTaHHA MPUOYTKiB Bim Typusmy
Yy IIOTOUHUX ITiHaX, 1110 00YMOBUJIO HEOOXiTHICTEH PO3p00-
KM OHOBJIEHOI cTpaTerii po3BUTKY TypU3My B KpaiHax.
VY cyuacHUX yMOBax MOTPiOHUIT IPUHITUIIOBO HOBUH
migxim ;o po3poOKM cTpaTerii po3BUTKY TypusMy. Bask-
JIUBUM € He 30iIbINTeHHA YaCTKU PUHKY, a 301IbIIeHHA
KamiTanisarii cy6’eKTiB TypuctuuHOoro 6isuecy. Hu-
HaMiKa TPUBAJIOCTi HOUel, ITPOBEJIeHNX Ha TePUTOpPii
Kpal" BumierpazchbKoi rpynu TaKOXK Ma€ TEHEHILit0
0 3MeHIITeHHA (puc. 2).

BpaxoByouu HeraTuBHY JUHAMiKy 3a3HaUYeHUX
MMOKAa3HUKiB, colialbHO-eKOHOMiUuHe cTaHoBuUIIe y €C
Ta iHIIi BaKJIuUBi (pakTOpH HEOOXiTHOIO € PO3POOKa
edeKTUBHOI 30a71aHCOBAHOI CTPATErii POSBUTKY TYyPUSMY
B iHTerpamiinomy 06’equanHi. Taka cTpaTeris moBuH-
Ha BpaxOBYBATH iHTepecu SKOMoOra 6iJbIMoi KiJTbKOCTi
3aIliKaBJIeHUX CTOPiH Yy cdepi Typuamy.

BinmoBizHO 00 CTyIIeHSA BIJIMBY Ta iHTEpeciB y poa-
BUTKY TYPUCTHUUHOTO Oi3Hecy, MOKHA BUAIJIUTU TaKi
rPYyIHU 3alliKaBJIeHUX CTOPiH: HeGe3meuHa (BILIUB IIiel
TpyIN Ha iHIMIX cy0’€KTiB PUHKY € OIIOCEPETKOBAHUM,
OJHAK iHTepec y PO3BUTKY TYPU3MY € 3HAUHUM ), JOMi-
Hyioua (BILIUB Iiel rpynu € 3HAUHUM, IIPOTe iHTepec

3 =
.
2,9 —— —
2,8
2,7 / 3 : e == Yexin
26 K e i A CnoBayynHa
’ *’7 \
2,5 == 0NbLLa
2,4 === YropLmHa
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2,2 T T T 1

2011 2012 2013

2014 2015

Puc. 2. lunamika KifTbKOCTi HOUell, IPOBEIEHUX TYPUCTAMU Ha TepuTopii Kpain Burmerpaacbkoi rpymu®

Hocepeno: moGyzoBaHO aBTOPOM 3 BUKOPUCTAHHAM JsKepesa [1; 7]
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Tabauuys 2
Knacudikania 3anikaBieHux cTopiH y cepi Mmopcskoro rypusmy*
Kpurepii knacudikamii
3anikaBieHi cTOpoHU . A TepminoBicTh . -
y cepi MOPCHEOTO TypH3MY Brana JleriTuMHicTh 32M0BOTeHHA Kaacudikamniitna
BUMOT BIMOT rpymna
Typuctuuni KoMnanii — KOHKYpPeHTH + - - He6esmeuna
CycminbHi opranisaii + - - Heb6esmeuna
3MI + - - Hebesneuna
ITocrauanbHUKU MaTepialbHUX PecypciB + + - Hominyoua
IuBecTopu + + + Kareropuuna
Biacuuku TypuctuyHoro 6isuecy + + + Kareropuuna
ITepconan + + + Kareropuuna
Knientn + + + Kareropuuna
Perynaropui oprasmu + + + Kareropuuna
Hcepeso: moOymoBaHO aBTOPOM
y OYHKI[IOHYBaHHI Ta PO3SBUTKY TYPU3MY € BiTHOCHO Tabauus 3

caabminuM), KaTeropuyHa (BILJIUB HA iHIIUX cy0’€KTiB
PUHKY € IOMiTHUM, BUMOTH ITiel rpyny MamTh OyTHU
000B’A3K0BO BpaxoBaHi y mpoIieci BUpoOHUI[TBA TY-
puctTuuHUX mnocayr) (tadia. 2) [9]. 3 meToio ypaxyBaHHA
inTepeciB Akomora 6iabII0l KiIbKOCTI 3aIliKaBJIeHUX
cropin y 2015 p. mik kpainamu Buierpaachkoi rpynu
OyJsi0 yKJIazeHo cuinbHM [1nan 3 MapKeTuHTY, 38 AKUM
nependauasocs surpatutu 305 THC. €BPO Ha MapKETHUH-
TOBi 3aX01M 3 POBBUTKY TyPU3MY.

Iesiki craTTi BUTpaT, HaBeJeHi y Tabia. 3, miaTBEp-
IOKYIOTh aKTYaJIbHICTh CIIJIBHOTO (DiHAHCYBAHHS IIPO-
eKTiB y TypucTuuHOMY OizHeci.

Y 2017 p. aHasorivHM# 11J1aH TepeadayaB BUTPATH
ByKe y 315 Tuc. eBpo. Baxkausum € Te, 1110 Taki mopiuxi
IJIaHY Ilepe0avaroTh 3aX0IU 3 MPOCYBAHHSA CIIIJIBHOTO
TYPUCTHUYHOTO IIPOAYKTY HA PUHKAX KpaiH, II10 PO3-
BUBAIOThCA, epeaycim takux ax CIIIA, Iagia, Pocisa,
Kuraii. ¥ mpocyBaHHI TYPUCTUYHOTO MPOAYKTY KpaiHu
BumierpaacsKoi rpynu BUKOPUCTOBYIOTEH CIIIIBHUHI
OpeH[ HOPAL 3 PO3BUTKOM JBOCTOPOHHIX BiHOCHH
3 TpeTiMu KpaiHaMu. ¥ KpaiHa Mae BeJIUKY KiJIbKiCcTh
TYPUCTUYHO-PEKPeallifHux 06’ €KTiB, CIPUATINBI IPU-
POAHiI YyMOBU, OJJHAK BHACJIIJOK Hee(heKTUBHOTO BUKO-

Crarri BuTpar Il1any MapKkeTHHTY KpaiH
Bumerpaacskoi rpynn y 2015 p.

Hasga zaxony Cyma surpar,
€BPO

Typuctuunuit MapuIpyT «ECKaTepuHOypr— 10 000
Yoda—Ilepm»
Typuctuunuii MmapmpyT « MypMaHCbK—

10 000
Caukr-Ilerepoypr—IleTpo3aBoachK »
IIpesenraris 6perny Ta ceminap y r. Minu- 10 000
CBKY
OnTumisailis Be6-caiiTy 2000
Typuctuuauii rig (Mo6iIbHUI 10JaTOK Ha 9000
KHUTANChKill MOBi)

Hocepeno: moby[0BaHO aBTOPOM 3 BUKOPUCTAHHAM JIoKe-

pena[l]

PUCTaHHA HAABHUX PECYPCiB, HEOCTATHBLOI peaJsrizarrii
TYPUCTUYHOTO IIOTEHITiaIy 38 OCHOBHUMY IIOKa3HUKAMMU,
110 BimoOpaskarTh CTaH PO3BUTKY TypuU3sMy, Y KpaiHa
BizmcTae Big kpain Bunierpaacbkoi rpynu. IlokasHuKn
PO3BUTKY TYPUCTUYHOI chepu kpaiH Buimerpaacrroi
TPyIU y NOPiBHAHHI 3 aHAJOTIYHUMU NOKa3HUKaMU
Yxpainu HaBemeHa y TabJ. 4.

Tabruus 4

IToka3sHMKHN PO3BUTKY TYpuCTHYHOI chepu Kpain Bumerpaacekoi rpynu Ta Ykpainu y 2017 p.
IHoxkasuuk, % Yexis CaoBauyuuna | Ilomsma YropuuHa Yxpaina
IIpamuii BHecok Typusmy y BBII 2,6 2,6 1,9 2,4 1,5
IIpamuii BHECOK Typu3My y 3aHATICTH 4,4 2,7 2,0 3,5 1,4
IIpaMuii BHECOK TYpU3MY yV KaliTaJlOBKJIaJeHHS 3,6 4,0 3,0 4,5 1,9
BHECOK eKCIopTy TYPUCTUUHUX MOCIAYT Y CYKYII- 4,2 3,0 4,6 5,6 3,3
HUU eKCIIOPT

Hocepeno: moGyzoBaHO aBTOPOM 3 BUKOPUCTAHHAM JeKepesa [1; 7]
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BucHOBKH 3 JaHOTO JOCIIKEeHHS i MePCIeKTUBH
MOJANbIINX PO3BIMOK y JAHOMY HANIPAMIi. Y cyyacHUX
YMOBaX CTBOPUTHU KOHKYPEHTOCIIPOMOKHUM TYyPUCTIU-
HUM OIPOAYKT, IPOTUCTOATU 30BHIIITHIM BUKJINKAM,
MaKCUMaJIbHO 3aJOBOJIbHUTH IIOTPEOY CIIOKUBAYIB Ta
1HINIMX KJIIOYOBUX 3aIliKaBJIEHUX CTOPiH MOXKJINBO JIUIIIE
IILJIAXOM iHTerpariiii, mpouecu (G)OPMyBAHHS Ta PO3BUTKY
K01 HAaOyJ I 30KpeMa IONyJIapPHOCTi y €Bporri.

HocimxenHsa nocBiny kpain Bumerpaacbkol rpynu,
inTerpartitinoro o6’eguamua [Toabimi, Yexii, CroBauun-
HU Ta YTOPIMUHH, JOBEJIO, IO CHiIbHUMU 3YCUJIAMUA
KpaiHu 3MOTJIU JOCATTH CEPEeHHOEBPONEChKUX 10~
KasHUKiB POSBUTKY Typusmy (IpakTuuHo 3% mpamol
yacTKu Typusmy y BBII ra ix.). BpaxoByouu ocobuiu-
BOCTi TocIIolapchbKoOl AiAJBHOCTI y TYpU3Mi, JOCBif
imTerparii y typusmi kpain Bummerpaacskoi rpynwu,
oig ymoBaMu e(DEKTUBHOCTI iHTeTrpaIiiiHx IpoIeciB
Y TYPU3Mi IPOIIOHYEMO PO3TJISAAATH TaKi:

1. YuacTs B iHTerpaniiinomy 06’eqHaHHi mignpu-
€MCTB pi3HUX rajnyseli Ta chep, BCTAaHOBJIEHHSA B3ae€-
MOBUTIIHUX BiJHOCHWH 3 3aIliKaBJIeHNMU CTOPOHAMMU
TYPUCTUUHOTO Oi3HECY;

2. dyukionyBaHHg iHTErpaiiinoro o6’ efHaHHA
B Me)KaxX BU3HAUYEHOI TepUTOPii, 1110 facTh MOKJINBICTH

PO3POOUTH TYPUCTUUHUHA IPOAYKT 3 YPaxXyBaHHAM iH-
IUBiAyaJIbHOTO IIiAXOAY 0 MOTPeb CIOKUBAUiIB.

3. @opMyBaHHSA €IMHOTO0 MapPKETUHTOBOTO OIOJKETY,
CIIiJIbHA yYacTh Y MAPKETUHTOBUX 3aX0/aX;

4. ®opMyBaHHA CHiJILHOTO TYPUCTUYHOTO OPEHAY;

5. JIerkicThb Ta onepaTuBHiCTL 00MiHY iH(pOpMAaIiero
MixK cy0’eKTaMu, II10 iIHTEerpyoThC;

6. AKTHBHA HiATPUMKA OpraHiB my0/JiuHOrO yIrpas-
JIIHHA iHTerpamiiHux IIpoliecis;

7. JJoBTOCTPOKOBUH XapaKTep AisIbHOCTI iHTerpa-
ImifiHoro o6’eTHAHHS.

Ocob6iBy yBary cepej 3asHaueHIX YMOB HEOOXiZHO
MPUAIIUTY HaJaroAKeHHIO B3a€eMO3B’ A3KiB 3 KJIIO-
YOBUMU 3aIl[iKaBJIEHUMHU CTOPOHAMU TYPUCTUUHOTO
6isHecy, 10 AKMX 3aIPOIIOHOBAHO BiTHECTU CIOKU-
BauiB, KJII€HTiB, BJIaCHUKiB, iHBeCTOPiB, IIepcoHAaJI,
PeryJisToOpHi OpraHu.

dopMyBaHHA 3a3HAYEHUX CIPUATINUBUX YMOB
B YKpaiHi, BUKOPUCTAHHSA IIO3UTUBHOIO JOCBiAY Kpa-
i" BurrerpafcbKoi rpynu 3 PO3BUTKY TYPU3MY IaCTh
MOKJIUBIiCTb HAPOCTUTH 00CATHU €KCIIOPTY MOCTYT, 36i/Th-
MINTYU TPUOYTKY B iHO3eMHill BaJIIOTi, IIiABAIIIUTH PiBeHb
PO3BUTKY iH(pPaCTPYKTYpPH TOIIO.
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®OPMYBAHHS 365AJIAHCOBAHOI CUCTEMU NMOKA3HUKIB OLIIHKU
EQEKTUBHOI BAHKIBCbKOI JI1/1bHOCTI

®OPMUPOBAHWUE CBAJJAHCUPOBAHHOI CUCTEMbI MOKA3ATEJEN
OLEHKU 3®O®EKTUBHOW BAHKOBCKOI AEATENbHOCTU

FORMATION OF A BALANCED SYSTEM OF ASSESSMENTS
OF EFFICIENT BANKING ACTIVITY

BHHVYEAXYdL1) V1 VaYdUD YHIDLINHVYD 'UDHYHID

AHOTaUif. B CTATTi NpegcTaBieHo cuctemy MoKA3HUKIB OLiHKM eeKTUBHOI GisiIbHOCTI, O BUKOPUCTOBYETLCS B yKPAiH-
CbKMX OAHKAX Ta y CBITOBIl MPAKTULI, MPUYOMY BUCOKA pe3yNbTATUBHICTb 3a TaKUMK KoegilieHTamu 3abe3neyye cTabinbHICTb
6aHKiBCbK020 bi3Hecy. Mpu ubomy cTabinbHuii po3BMTOK OAHKY B JOB2OCTPOKOBOMY nepiogi 3abesneyye $popmMyBaHHS 210-
6anbHoI cTpareeii 6aHKy Ta BCTAHOB/IEHHS HA Lii¥i OCHOBI CTPATERIYHMX Liifieii Ta 3aBgaHb §/1s BCIX HAMPAMIB GisibHOCTi GAHKY.
PosansHyTa 36a1aHCOBAHI CCTEMI MOKA3HMKIB, MPU3HAYEHHS SIKMX — HE TifIbK1 BUMIPIOBAHHS (IHAHCOBOI gisinbHOCTi 6aHKY,
a ¥ 3abe3neyeHHs peaniauii cTpaTe2iyHmx naaHIB GiHaHCOBOI YCTAHOBY, L0 BKIIOYAE B COOI OLiHKM eeKTUBHOCTI B3aEMOgii
OaHKy 3 KiEHTaMK, a came BU3HAYeHHs cobIBaPTOCTi NOCAY2 gAs KNIEHTA,  TAKOX LEHTPIiB NpubyTKOBOCTi B OAHKY SIK HOBIT-
Hb020 HAYKOBO 00]PYyHTOBAHO20 METOGUYHOR0 iHCTPYMEHTAPIIO OLiHIOBAHHS epeKTMBHOCTI BAaHKIBCbKO20 Bi3Hecy B yMOBaX no-
CTKpW30BOi TpaHcgopmavii 2106aabHOI eKOHOMIKK. [loBegeHo, Lo npu oLiHLi epekTMBHOCTI 6AHKIBCbKOI gisiibHOCTi HeObXigHO
OpIEHTYBATUCS HA BCi BUGM €PeKTUBHOCTI, a came noB’a3aHi 3 iHAHCOBOIO pe3y/ibTATUBHICTIO BAHKIBCbK020 Bi3Hecy, edekTom
macwtaby Ta eekTUBHICTIO OAHKIBCbKO20 MEHEGXKMEHTY, OCKiIbKM Lie gacTb 3Mo2y cpopMyBaTH LiNiCHilLmMi noaisg Ha gop-
MYBAHHS cTpartezii po3BUTKY isiIbHOCTi BAHKY, CMPSIMOBAHOI HO MAKCMMI3ALilo epeKTMBHOCTI B yMOBAX MOCTKPU30BOI TPAH-
cpopmavii 2106anbHOI ekoHOMIKK. HaBegeHo MOKA3HMKM peHTabenbHOCTI KaniTany, peHTabenbHOCTi aKTUBIB, YNCTO20 Cripegy,
BigCOTKOBOI, HEBIGCOTKOBOI Ta OrepavifiHol Mapxi GaHKY, siki HaYACTiLLe BUKOPUCTOBYIOTb NPY BU3HAYeHHI eeKTMBHOCTI 6aH-
KiBCbKOI gisiIbHOCTI. [10KA3aHO, LU0 Lji MOKA3HWKM MOXHQA 3aCTOCOBYBATY NP BU3HAYEHHI K epeKTUBHOCTI gisNbHOCTI B6aHKY,
Tak i eeKTUBHOCTI 11020 MeHegXXMeHTY. [TigKkpec/eHo, Lo CMCTemMd MOKA3HMKIB, SIKi XapakTepu3yioTb ePeKTUBHICTb gis/IbHOCTI
OaHky, Moxke OYTH PI3HOKO 3a/1€XKHO BIg 2Py i KiHLIeBMX MOKA3HMKIB i 3aBgaHb, MOCTABEHNX nepeg OaHKOM.

Knto4oBi cnoBa: mynbTUnAikatop Kanirany, Mapxa npubyTky, 41McTa onepawiiiHa Mapxa, komnaekcHuii Habip KPI, gogaHa
BAPTICTb, 2POLLIOBMI MOTIK.

AHHOTauMsA. B cTatbe rnpegcrasjieHa cncrema rokasaresies oLeHku 39595€KTMBHOI/VI gedATesIbHOCTH, NCTO/Ib3YeTCA B YKPANHCKNX

OGAHKax 1 B MMPOBO% MNPpAakTnKe, npn4yem BblCOKAA pe3y/ibTaTUBHOCTb 0 C1egyoLmnm K03¢¢ML{I/I€HTGM obecneunBaet cTabu/ib-
HOCTb 6BAHKOBCKO20 OM3Hecda. ”pl/l 3TOM cTabubHoe passutne 6aHKa B goJ/1c0CPOYHHOM nepuroge obecneunBaet gﬁOPMMPOBGHI/Ie
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2106a/1bHOM CTpaTeann 6AHKA 1 yYCTAHOB/IEHME HA 3TOi OCHOBe CTPATe2MYeCKHMX Lieiesi 1 3agady g/s BCcex HanpaB/ieHnii gesTesIbHo-
¢ 6aHKa. PaccmoTpeHa cOanaHCUPOBAHHbIE CUCTeMbl MOKA3ATesNel, Ha3Ha4YeH1e KOTOPbIX — He TO/IbKO M3MepeHusl prHAHCOBON
gesiTenbHOCTH B6aHKa, HO 1 obecrneyeHue peann3aLmm cTpaTeanyeckmx niaHoB PUHAHCOBOR0 yupexgeHus, BKyaeT B cebs
OLeHKM 3PHeKTUBHOCTH B3aUMOogeincTBus 6aHKA C KIMeHTamu, a MMeHHO orpegesieHust cebecToMMoCTu ycaye gAst KneHTd,
a Takxe LieHTpoB npubbiIbHOCTU B BaHKe KK HOBefiLe20 Hay4YHO 0O0CHOBAHHO20 METOgNYEeCKO20 MHCTPYMeHTapus OLeHKM
3pPekTnBHOCTH BAHKOBCKO20 OM3HECA B YCIOBUSIX MOCTKPU3NCHON TPaHCPopmaLmm 2106a1bHOM IKOHOMMKK. [JOKA3aHO, 4TO
npy oLeHKe 3pPekTMBHOCTH BAHKOBCKOK gesiTelbHOCTH He0BXOgMMO OPUeHTUPOBATLCS HA BCe BUGbl SPPeKTMBHOCTH, d UMEHHO
CBSI3AHHbIE C PUHAHCOBBIM Pe3ybTaTUBHOCTM OAHKOBCKO20 Bu3Hecd, 3gdekTom maciutaba n 3PekTMBHOCTU 6AHKOBCKO20
MEHegXXMEeHTd, MOCKO/IbKY 3TO M03BOMT CPOPMUPOBATD LieIOCTHOE B32/151g HA (hOPMMPOBAHMe CTpATe2MM PA3BUTUS JesiTe b
HOCTW BAHKA, HANPAB/eHHOM Ha MAKCUMM3ALMIO SPPEKTUBHOCTU B YCA0BUSX MOCTKPU3NCHOM TpaHcopmaumm 2106a1bHoN
3KOHOMMKM. [TprBegeHbl MoKasatenn peHTabebHOCTH KanuTand, peHTabenbHOCTH aKThIBOB, Y4CTO20 Cripegd, MPOLEeHTHOM,
HernpoLieHTHOW 1 0NepayMoHHON Mapkiu 6aHKA, Yalle Bce2o UCrob3yIoT npy onpegeneHnu 3PPekTuBHOCT GaHKOBCKO gesi-
TeIbHOCTH. [TOKA3aHO, YTO 3TV MOKA3ATE/M MOXXHO NPUMEHSITb Mpy orpegeneHn Kak 3pPekTUBHOCTY gesiTenbHOCTU BaHKa, Tak
1 3PeKTUBHOCTN e20 MeHegKMeHTa. 10g4epKHYTO, YTO CUCTeMa MoKa3daTesneli, XapakTepu3yioLas 3PekTMBHOCTb gesTesb-
HOCTU BaHKa, MOXET ObITb PA3HOM B 3aBMCMMOCTY OT 2pYMibl KOHEYHbIX MOKA3aTe/ei 1 3agay, NOCTaBeHHbIX nepeg 6aHKOM.

KntoueBbie c0Ba: MynbTUNAMKATOP KANMTAAA, MAPXKA MpuObIIN, Y41CTas OnepaumoHHas MAapd, KOMIIeKCHbIi Habop KPI,
gobaB/ieHHas CTOUMOCTb, GeHeXHbiii MOTOK.

Summary. The article presents a system of performance indicators used in Ukrainian banks and in world practice, and the
high performance on such ratios ensures the stability of the banking business. At the same time, the stable development of the
bank in the long run provides for the formation of a global strategy of the bank and the establishment of strategic objectives and
tasks for all directions of the bank on this basis. Considered balanced systems of indicators, whose purpose — not only measure-
ment of financial activity of the bank, but also ensuring the implementation of strategic plans of the financial institution, which
includes assessing the effectiveness of interaction of the bank with clients, namely the definition of the cost of services for the
client, as well as profitability centers in the bank as the latest scientifically based methodical tool for assessing the effectiveness
of the banking business in the post-crisis transformation of the global economy. It is proved that in assessing the efficiency of
banking activity it is necessary to focus on all types of efficiency, namely, those related to the financial performance of the
banking business, the effect of scale and efficiency of bank management, since this will enable to form a more holistic view on
the formation of a strategy for the development of bank activities aimed at maximizing efficiency in a post-crisis transformation
of the global economy. The following indicators are given: profitability of capital, profitability of assets, net spread, interest,
non-interest and operating margin of the bank are most often used to determine the effectiveness of banking activities. It is
shown that these indicators can be used in determining both the effectiveness of the bank’s activities and the effectiveness of
its management. It is emphasized that the system of indicators which characterizing the effectiveness of the bank’s activities
may vary depending on the group of final indicators and tasks assigned to the bank.

Key words: capital multiplier, profit margin, net operating margin, complex KPI set, added value, cash flow.

Hoc'ranomca npo0JieMHu B 3aTaJIbHOMY BUTJISI Ta
il 3B’A30K i3 Ba'KJIMBMMH HAYKOBMMM YU IPAK-
TUYHUMHU 3aBIAHHAMH. 3a JOIIOMOTOIO CHCTEMHU €KO-
HOMIUHUX ITOKA3HUKIB MOKHA OIiHUTU e(DEKTUBHICTH
OifgabHOCTI OaHKY Ta YIpPaBJIiHHA 3arajoM, aje ITUX
NOKAa3HUKIiB HEJOCTATHBLO, 100 MOBHOIO MipoO0 OIli-
HUTHU AeAKi crienu@iuHi HanpaMu OifgJIbHOCTI OaHKY.
EdekTuBHicTh poOOTH TaKMX HANPAMIB AisIJIbHOCTL
BimoOpaskae (imamcoBuii pesyiabrTar. Tomy mocTae
3aBJaHHA PO3PO0JIEHHA JOAATKOBOI METOAMKY OI[iHKU
eekTUBHOCTI B3aeMO/ii OAHKY 3 KJieHTaMu, a caMme
BU3HAUEHHsA coOiBapTOCTI MOCHYT IJIsS KJi€HTa, a Ta-
KOJK BUBHAUEHHS [[eHTPiB IPUOYTKOBOCTI B GaHKY.
Amnaji3 ocTaHHIX JOoCTaiaMKeHb i myoaikamiit. 3Ba-
JKalouM Ha HaJ3BUUAWHY aKTyaJbHICTH OKpPecIeHol
TeMaTUKU 0araTo AK BiTUM3HAHUX, TaK i 3apyOisKHUX

74

HaAYKOBIIiB IPOBOAMJIN CBOI TEOPETUKO-TIPAKTUYUHI J10-
cIimKeHHA B iboMy HanpaMi. Ciupaiounch Ha mparri
Takux BueHux AK Kapuesoi I'. [12], IIpumoctru JI. [8],
Paccen Axkkodda JI. [14], Poysa Il. [15] Ta iHmmux Mmu
BUSHAUMJIN, ITI0 B iX HAYKOBUX JAOPOOKaX BifCyTHI moCTi-
IKeHHS IIPUYNH 3HIKeHHA e(DeKTUBHOCTI 6aHKiBChKO1
IiAJIBHOCTI B yMOBaX MOCTKPM30BOi TpaHchopmalrii
ry106aapHOI eKOHOMIKY. IXHi HayKoBi iHTepecy momu-
PIOIOTHCS B OCHOBHOMY Ha JOCJIiIPKEeHHA METOTUYHUX
aCIEeKTiB aHAJII3y JOXOMiB, BUTPAT i puOYyTKOBOCTI
0aHKiBCHKOI AiAJBHOCTI HA MAKPO- Ta MiKPOpPiBHAX,
a TaKO0’K METOAUKHU JUHAMIUHOIO i CTPYKTYPHOTO aHAJIi-
3y IpubyTKOBOCTi OAHKY K OPi€HTUPY IS GOpMYBaHHSA
eheKTUBHUX (DiHAHCOBUX CTPATEriil MO0 OKPEMUX
0aHKiBCBKUX OIlepalliii Ta piHaHCOBOTO ILTaHYy OAHKY
3arajoM.
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ABTOD POOUTH aKIleHT HA BU3HAUEHHI MeTOL0JI0riu-
HO-TIPAKTUYHOTO allapaTry OI[iHIOBaHHSA e(DeKTUBHOCTI
0aHKiBCHKOI qis/ILHOCT, Pe3yJIbTATH YOTO JaI O MOXK-
JIMBiCTH C(DOPMYBATH afleKBATHY KOHIIEII[il0 YIIPaBIiHHI
6aHKOM B HaIpAMi MakcuMiszaIlii e)eKTUBHOCTI f10T0
IiAJIBHOCTI B yMOBaX MOCTKPM30BO1 TpaHchopmarrii
ry106aJIbHOI EKOHOMIKH.

®dopmynroBaHHA IijTei cTaTTi (IIOCTAHOBKA 3aBIAaH-
H). PO3rIAHyTH ciCTeMY MTOKA3HUKIB OIiHKY e()eKTUB-
HOI AiAJNBLHOCTI, IIT0 BUKOPUCTOBYETHCA B YKPAIHCHKUX
0amKax Tay CBiTOBiii mpaKTuIli. Bumoramu uacy € mo-
Tpeba posrisgmaTu 30aIaHCcOoBaHI CICTEMHU MOKA3HUKIB,
MpU3HAYEHHA AKUX — He TiJIbKU BUMipIOBaHHA (hiHaH-
COBOI IisAMbHOCTI OAaHKY, a ¥ 3abe3neueHHA peasrisarii
cTpaTeriuHuX IJIaHiB (hpiHAHCOBOI YCTAHOBMU.

Bukam ocHOBHOTO MaTepiaxy TOCTiIKeHHS 3 TOBHUM
OOI'PYHTYBAaHHSAM OTPMMAaHUX HAYKOBHUX Pe3yJIbTaTiB.
SIKIII0 TOTVIAHYTY Ha PO3BUTOK IIapagurM BUSHAYECHHSA
OCHOBHUX ITOKA3HUKIB, I110 XapaKTepu3yIOTh e(DEeKTUBHY
IiAabHiCTE 0aHKY, TO MOYKHA MTOOAUUTH, IIT0 OCOOJIUBO
HacUYeHUM Ha HOBOBBeJleHHs 6ysio XX cromiTTa. Came
y IIe CTOPiuUs ¥ BAKMTOK €KOHOMICTiB, MAapKeTOJIOriB,
YUEeHUX IPUAIILIN ITOKa3HUKHY, AKi HaBemeHi B Tabuii 1.

CrocoBHO 30a1aHCOBAHOI CUCTEMU TOKA3HUKIB (aHTJI.
Balanced Scorecard, a6o BSC), To 114 cucTeMa MeHe I K-
MeHTY I'DYHTY€EThCA Ha iH(opMallii K 11010 BHyTpinI-
HiX IIpolieciB 0aHKY, TaK i IIpoliecis, 1110 Big0yBaOThCA
y 3oBHimHubLOMY cepenoBuiili [10]. Pospobaena y 1990-x
pokax amepukaniaMu Po6eprom Kammanom, npode-
copom I'apBapachKoi Buifoi 6isHec-IKoJIH, i [leBigom
Hopronowm, nupektopom Incturyry Hopiara Hoprona,
cuctema BSC He TiibKu BusHavae (piHAHCOBI MOKa3-
HUKH, a ¥ cTpaTeTriuHy BapTicTh hiHAHCOBOI yCTaHOBU
pasoM 3 (hakToOpaMu JOBTOCTPOKOBOT'O PO3BUTKY OAHKY.

Wperbca Ipo HeEMAaTepiaJlbHi aKTUBH, AKi iHOAL
3IaTHi 3a YMOB JKOPCTKOI KOHKYpeHIIii 3a6e3meunTn

TPUBAJUUA PO3BUTOK OAHKY, HAJIArOAUTHU I'PAMOTHE
cTpaTeriuHe ynpaBJiHHS, 3pOOUTHU Bci Oi3Hec-mpoIiecu
iHHOBaIIiHMMHY Ta OpraHisalliiHO BJOCKOHAJIEHUMMH,
30eperTu TaKUi KamiTas 0aHKY, AK JIOACHKI pecypcu
i KopImopaTuBHA KYJIbTypa.

IcTopia BigHaligeHHs cucTeMu 30aIaHCOBAHUX TI0-
KasHUKiB, a00 BSC, rpyHTyeTbCA Ha IparHeHHi mocu-
JUTH YIPABIIHCHKI QyHKIII, AKi 1agyTh 3MOTy, CIIH-
parounch Ha KOPOOPaTHUBHI iHTepecu 3alliKaBJIeHUX
Ipyn — KJi€HTiB OaHKY, 10r0 aKI[i0OHEPiB, TapTHEPIB,
KpeIuTOpPiB — peasidyBaTu 0araTOBEKTOPHY CTPaTEriio
yIpaBIiHHA 6aHKOM. AMepUKAaHChKI BUeHi Jociguan
3 11i€r0 MeTo0 12 BeJIMKUX KOMIIaHil, Y 3BITHOCTI AKUX
OyJiu BKJIIOUEHI He TiJIbKY (hiHAHCOBI MOKAa3HUKH, a i
Taki, 110 JaJau 3MOTy MaTu 6a3y JaHUX AJIA MPUAHATTA
BUBasKeHUX yIIPaBIiHChbKUX pitensb [11].

3Barkaouy Ha KOMILIEKCHUM MigXix y 3MicTOBHi
napagurMi omiHKY e()eKTUBHOI AisgJIbHOCTI OaHKY, I10-
kasuuku BSC r'pyHTYIOTbCS HA OCHOBHUX YOTUPHOX CKJIA-
moBux — (hiHamcax, MApKeTHUHTY, 6i3Hec-Iporecax i mo-
cTifiHOMY BIOCKOHaJIeHH] ITpodheciiiHIX HABUUOK 1 BMiHb.

BaxauBe miciie y cuctemi 30amaHcoBaHUX IIOKA3-
HUKIB IIOCiIal0Th KJIIOUOBi MIOKa3HUKY e(DEeKTUBHOCTI,
AKi ABIAI0THE c06010 KoMmILTekcuuii Habip KPI (3 aur.
Key Performans Indicator) i maroTs 3MOTy KOHTPOJTIO-
BaTu OyAb-AKi 3MiHU y IisfAabHOCTI OaHKY, a He IIPOCTO
BificTe;KyBaTH OTPUMAaHi IJIaHOBi pesyabraTtu. TaKkui
KOMILJIeKCHUH miaxin mepenbauae mepiopsanHi (ctpa-
TeriuHi) i IpyropAaaHi MOKa3HUKHU, AKi Hacmpasmi Bci
BalKJIUBi, ajie TOBUHHI MaTH II€BHI IPiopuUTETH OIA
IOCATHEHHS ITOCTaBJIeHUX Itiyeii [12].

ITixaBoro € Tako:k cucTeMa yrnpaBiiausa EVA, 1o 3’a-
Buitaca Hanpukinii XX crosiTra. BoHa € pesyibraTom
PO3BUTKY KOHITENIIil yIIpaBJIiHHA, 1110 BiITBOPIOE IIPOIIEC
cTBOpeHH: BapTocTi. Haitbinbin Bigomi 3 mokasHuKiB Ha
ocuoBi EVA ta EVA-basedmanagement — 1ie eKoHOMiuHA

Tabnuus 1

T'ene3uc BBeJeHHA OCHOBHUX ITOKA3HHUKIB OI[iHIOBAHHA €(DEeKTUBHOCTI TiAIbHOCTI 6AHKY Ta I1Oro BAapTOCTi

IIepiox

IlokazHuk

1920-T1i pokn Mogens Hromona (Du Pont Model)

PenrabensHicTs inBectuniit (ROI)

1970-Ti poxu

Yucruit npubdyTok Ha 1 axiito (EPS)
KoedimienT cuiBBigHomenssa minu akiii Ta unctoro npubyTry (P/E)

1980-Ti poxu

Koeddimienr cuiBBigHOIIIeHHA pUHKOBOI i 6amancoBoi BaprocTi akii (M/B)
PenrabenbHicTh akiionepHoro Kamitaay (ROE)

PenrabenbHicTh yncTux aktusiB (RONA)

T'porrosuii motik (Cash Flow)

1990-Ti poxu

Exonomiuna gomana Bapricts (EVA)

ITpubyTok M0 BUILIATH BifICOTKIB, nmoxaTkiB i qusigenais (EBITDA)
Punkosa qogana Bapricts (MVA)

306anamcoBa cucrema nmokasuukis (Balanced Scorecard, a6o BSC)

Iscepeo: cKIIaneHO aBTOPOM Ha OCHOBI [6; 8; 14]
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momana Bapricts (Economic Value Added, EVA), purakosa
monmaua BapTicts (Market Value Added, MVA), rpormioBa
nopaua BapTicTs (Cash Value Added, CVA) i noxiguicTs
imBecTuIliit Ha ocHoBi rpomroBoro motoky (Cash Flow
Return on Investment, CFROI) [10, c. 73].

IIpu BusHaveHHi e(peKTUBHOCTI HaWUacTilIe BUKO-
PHUCTOBYIOTH IIOKa3HUKU PeHTa0eJIbHOCTI KamiTaiy,
peHTabeIbHOCTI aKTUBIB, YUCTOTO CIIPEY, BiICOTKOBOI,
HEBiICOTKOBOI Ta omepattiiinoi map:ki 6auky. [lokasHu-
KU PeHTa0eJIbHOCTI aKTUBiB Ta peHTa0eJIbHOCTI Katri-
TaJy OI[iHIOIOTH 3JaTHICTh 6aHKY reHepyBaTU BJIACHUMA
KamiTaJ ajis 3abesneueHHA 3POCTAHHS Ta MOJ0JaHHA
exonoMmiunux Tpyauonis. KoedinienT pearadbenbHo-
cTi akTuBiB (y MiskHapoAHiH OaHKIBCHKill mpaKTHUITi
no3HaueHui abpeniaryporo ROA) BusHauaeTbCcd 3a
3araJibHOBizoMoI0 hopmyoro [1]:

. .
ROE — ucmuil npubymox

: x100%. (1)
Cepednsa geauuuna axmueié 0AHKY
Amnasoriuno KoedirieHT peHTabeIbHOCTI BJIaCHOTO
kamitany (ROE) BusHauaeThed 3a opmysomo [2]:
ROE =

Juemuii npubymok x100% (2)

Cepedns 6enuvuHa 61ACH020 Kanimaay OAHKY

3HaueHHs BKasaHUX KoediiieHTiB y 6iabItocTi 6aH-

KiB KosmmBaeThcda B Mexxax: ROA — 0,5-1,5% ; ROE —

10-20% . ko mokasauk ROE mabararo mepeBuiirye

nokasuuk ROA, To 11ie cBiunTh Ipo He3HAYHUI PO3MID

BJIACHOT'O KalliTaJly B 3arajibHOMY 00cs3i macusis [2].

IToxaszauku ROA, ROE ta MK (myabTumiiikaTop

KamiTaay AK CHiBBiOHOIIIEHHS cepeqHiX aKTHUBiB Ta

BJIACHOTO KaIiTasay) € CKJIaIOBUMHU 3arajJbHOBiJOMOL

mozeni [onoHa, AKa Ha OCHOBI JeKOMIO3UIiITHOTO

aHaJ i3y 3abesreuye y3roI KeHHsa B3a€MO03B’ A3KiB OKpe-

MUX pe3yJIbTaTUBHUX (iHAHCOBUX ITOKA3HUKIB OaHKY

Ila€ 3MOTY BUBHAUUTH IiJILOBi piBHI mpubyTKoBOCTi [3].

BigmoBigHO 10 YoTHPHOX(paKTOPHOI MO, IO~
kasuuk ROE (mpuOyTKOBiCTE BJIaCHOIO KaIriTaay Oam-

KYy) MOKHA BU3HAUYUTHU 3a JOIMIOMOI'0I0 TaKUX (haKTOPiB:

— MapsKa IpuOyTKY, 1[0 PO3PAXOBYETHCS SIK CIIiBBiTHO-
IIeHHS YMCTOT0 IPUOYTKY Ta 0aJIaHCOBOTO IPUOYTKY
(IpuOyTKY 10 OTIONATKYBAHHA) i Ja€ 3MOTY BUSHAUUTH
e()eKTUBHICTh IOJAATKOBOTO MEHEI:KMEHTY B OaHKY;

— omepalliiiHa MapiKa, II0 PO3PaXOBYETHCA AK CIIiB-
BiHOIIIEHHA 0aJaHCOBOTO MPUOYTKY Ta MOXOIiB,
XapaKTepusye onepaniiiny epeKTUBHICTH AiAJIBHO-
cTi 0aHKY;

— JIOXiTHiCTh aKTUBIiB, III0 PO3PAXOBYETHCA AK CIIiB-
BiTHOIIIEHHS HOXOMiB Ta CYKYIHHUX aKTUBiB OaHKY
i BUBHaUae JOXigHICTh PO3MIiIIIEHHSA aKTUBIB;

— MYJBTUILIIKATOpP KamiTasy (CHiBBiZHOIIEHHA aK-
TUBiB Ta BJIACHOTO KaIlliTaay), I10 Ja€ 3MOTY OI[iHM!-

/6

TU IOJITHUKY OaHKY IIOAO J:Kepes (hiHaHCYBaHHS
0aHKiBCBHKOI HisiabHOCTI, 30KpemMa (hiHaHCOBUil Jie-
BepuIk [4].

Tako:k mokasHUKaMU e(DEKTUBHOCTI €: YUCTHUHU CITPET
(SPRED), uncra BificOTKOBa Map:Ka, UYMCTa HeBiICOTKO-
Ba MapsKa Ta YMCTa oIepalliiina Maps;ka. Bukopucranua
IUX TOKAa3HUKIB JOIiJbHE IIPY BU3BHAUEHHI K edeK-
TUBHOCTI AiAJbHOCTI 6aHKY, TaK i e)eKTUBHOCTI f0ro
MeHeIKMeHTY [5].

3a JOIOMOT0I0 YHCTOTO CIIPESY OIliHIOETHCA, Ha-
CKiJIbKY YCIIIIHO 0aHK BUKOHYE (hYHKIIi0 IIOCepeIHIKA
MiK BKJIQAHUKAMU Ta TO3UYAJILHUKAMU Ta HACKIIbKY
rocTpa KOHKYPEHI[is Ha 0aHKiBCbKOMY PUHKY.

IIIBuaKe 3pOCTaHHA IPOIEHTHUX CTABOK 34 30008’ s1-
3aHHAMU OAHKY HOPiBHAHHO 3i 3pOCTaHHAM JOXOIiB
3a IMIPOIEHTHUMHU OIIepaIlisiMU TaK caMo, IK i IITBUAKE
3MEHINEeHHS JOXO/AiB 3a IMIPOIEeHTHUMU OllepariaMu
HOPiBHAHHO 3i CKOPOUEHHAM IIPOIEHTHUX BUTPAT 3a
3aJyYeHNMHU KOIIITaMH, Be/ie 10 3MEeHIITeHHA YHUCTO1
mporeHTHOI Map:ki 6anKy [6]. TakuM YrnHOM, MiXK UM-
CTOIO IIPOIEHTHOIO Map»K0I0 OAHKY i CIIpeoM € TicHUM
B3a€MO3B’ A30K.

SPRED mnokasye, HacKiIbK1 e(eKTUBHO 6aHK BUKO-
HY€ CBOIO OCHOBHY (DYHKIIi0 (hiHAHCOBOTO ITOCEPEeTHUKA
i BpaxoBye JInIlle aKTUBY i TaCUBU, OB’ A3aHi 3i cria-
TOIO BiZICOTKiB, Ta pO3paxoBYyeThHC 3a (popmyJioio [2]:

SPRED - Bidcomrkosi doxodu B

Ioxioni akmusu

3

Bidcomrosi eumpamu

ITacusu, 3a AKUMU CNAAYLYIOMbCA 8i0COMKU

Cupen Bu3HAaUae 3MaTHICTL OAHKY OTPUMYBATHU ITPU-
OyTOK 3a PaxXyHOK 3ajJiyueHHs (piHaHCOBUX pecypciB
Ha BUTiJHUX YMOBaX Ta HACTYIIHOTO iX e()eKTUBHOTO
po3MiIlieHHA B aKTUBH, 110 IPUHOCATH BiICOTKH.

Has omiHoBaHHA e(PEKTUBHOCTI PisHUX BUAIB OaH-
KiBCBHKOI AiAJTBbHOCTI BUKOPUCTOBYIOTh ITOKA3HUKY UM~
CTOI BiZICOTKOBOI, HEBiICOTKOBOI Ta OIlepaIliiiHOI Map:Ki,
110 BU3HAYAIOTHCA 3a TaKuMu opmyiamu (4—6):

Quema gidcomkosa mapiia =

Bidcomkosi 0oxodu— Bidcomkosi sumpamu

x100% (4)
Cepednsa eeruiuna axmueié OAHKY

Qucema HegidcomKosa Mmapia=

Hesgidcomkosi 0oxodu— Hegidcomkosi eumpamu

x100% (D)

Cepedus @enuuuna axmuegié O0AHKY
Yuema onepauyiiina mapica =

_ Onepayiuni doxodu—Onepayiini eumpamu

x 100% (6)
Cepednsa 6enuvuna aKmueié OAHKY
Yucra BifcOTKOBA Map:Ka y O1/IbII0CTi 6AHKIB KOJIMBA-
eTbes B Meskax 1-5% [7]. OminroBaHHS 3a BUITIEBKA3aHI MU
KJacmyHUMHY (piHaHCOBUMHU Koe(illieHTaMu Jae 3MOTY OITi-
HUTY IPUOYTKOBICTD PiBHUX BUIiB OAHKiBCHKOI TiAIBLHOCTI,
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IIPY ITBOMY BCE 2K TaKU SATUIIAIOYNCH 3aHAITO OOMEIKEHM
METOANYHUM iHCTPYMEHTapieM OIliHKY e()eKTUBHOCTI OaH-
KiBCBKOI iAJBHOCTI B KOHTEKCTi THX TpaHchopMAaIliTHIX
TIPOTIECiB, AKi BimOyIMCs B IOCTKPU30BUIL IIEPio]] i TprBen
JI0 HeOoOXiTHOCTI JOBrOCTPOKOBOT'O CTPATETIUHOTO ILIaHY-
BaHH cTablIbHOr0 0aHKiBCHKOIO0 Oi3HeCy.

Ilopsan i3 BuIliesrafaHMU MOKA3HUKAMU e(PeKTUB-
HOCTi B po3pisi MeTony (piHaHCOBUX KoedillieHTIB 3a-
CJIyrOBY€ Ha yBary Koe@illieHT, AKUI XapaKTepuaye
omepariiiny edeKTUBHiCTD AianbHOCTi 6anky. [eit
TMOKa3HUK y BITUMBHAHIN JiTEpaTypi AicTaB Ha3BY Koe-
dimienTa giesmarHocti (y 3apybiskHiit — cost to income
ratio, a6o CIR) i po3paxoByeThCs MIISAXOM BUSHAUCHHS
CIIiBBiIHOINIEHHA ONepaIlifHMX BUTPAT Ta OIepaliifiHuX
JoxomiB 6auky [8].

CTpYyKTypy oIepariiHuX JOXOiB CTAHOBJIATE IIPO-
IeHTHI Ta HempoIlleHTHi noxoau. Oneparliiiai BuTpaTu,
AKI Tpagumiiino 3aiMaTh HANO1JIbINY INTOMY Bary
Y CTPYKTYPi 3araJbHUX BUTPAT OAHKY, € KOHTPOJIHO-
BAaHUMMU 3 IMO3UITi] MEHEKMEHTY.

BigmoBiguo, moxasauk CIR BUKOPUCTOBYETHCS
3 MeTOIO BUSHAUEHHS e(DEKTUBHOCTI MEHEeI)KMEHTY
0aHKy MiHiMisyBaTH omeparliiiui BuTpaTu, 1o 3a yMOBHI
HEe3MiHHOCTi PiBHS JOXOMAiB 3a0€3IMeUYNTD 301IbITTeHHA
mpubyTKy [9].

ITopsan 3 HaBeJeHUMU TTOKA3HUKAMU OI[iHIOBAHHSA
e(pexTUBHOCTI 0aHKiBCHKOI AiAJIBHOCTI BiZoMuM € Te,
110 TOKAa3HUK YKUCTOr0 MPpUOYTKY 3 PO3PaxXyHKY Ha 1
aKIifo (B Mi’KHapoOAHiN IPaKTHUIL BUKOPUCTOBYETHCA
abpeBiatypa EPS) aBise co0010 TOUHY OI[IHKY BUILIAT
Ha KOPUCTh aKI[ioHepiB OaHKY i MOsKe CIIyryBaTH IO~
KasHUKOM pes3yJIbTaTUBHOCTI 6aHKiBCbKOro OisHecy IJis
tioro BiaacHuKiB. Ileil mOKasHUK € HAMOIIBIN IiKaBUM
IJIA iCHYIOUMX Ta HOTEHIIINHUX aKI[iOHEPiB 3 IMOTJIAAY
OIiHIOBAaHHSA e(PeKTUBHOCTI AisIIbHOCTI OAHKY Ta PO3-
PaxoByeTHCA 3a (hOPMYJIIOIO:

ITpubymox nicas cnaamu nodamkie

EPS = i eunaamu npusineilosanozo 0ugidendy (7

Cepeduvopiuna Kiavkicms npocmux axuyiii 6 obizy

Tabruusa 2

OcHOBHI KJIacMYHi MTOKa3HUKY Pe3yJbTATUBHOCTI 6aHKIBCHKOI TiAJBHOCTI

IlokazHuk

ITopsAanok po3paxyHKy

ROE

ROE =

q 7, 0
ucmuil npubymox «100%

Cepednsa 6enudyunHa aKmueié OAHKY

Yucmuili npubymokx

ROA ROE

Cepednsa eeauvuna 6aacHozo Kanimaany OAHKY

x100%

SPRED

SPRED — Bidcomkosi doxodu B
Hoxioui axmueu

Bidcomrkosi eumpamu

Hacusu, 3a AKUMU Cnaavyromuvcsa gidcomkxu

Yucra BiicOTKOBa Map:ka

Bidcomwosi 0oxodu— Bidcomkosi eumpamu

Qucma ei0comkosa mapia =

x100%

Cepedns eenuuuHa axKmuegie O0aHKY

YucTa HEBIJCOTKOBA Map:iKa

_ Hesidcomkosi doxodu— Hesidcomiosi sumpamu

Yucma Hegidcomkosa mapica =

x100%

Cepedns seauuuHnHa akmusié 6AHKY

Yucra omepariiina Mmapska

_ Onepayiuini doxodu —Onepayiitni sumpamu

YQucma onepauyiiitHa mapxra =

Cepedna eenuuuna axmueie OaHKY

x100%

Omnepariiina epexkruBaicts CIR

CIR - Onepauyiitni eumpamu 0aHKY

onepauyiilni 0oxodu O6aHKYy

YucTuit npudyTOK 3 PO3paxyHKY Ha 1 akIiro

EPS=

IIpubymok nicas cnaamu nodamkis
i sunaamu npueineiiosanozo 0ugidendy

Cepednvopiuna KilbKicmb npocmux axyiii 600izy

Iscepeo: crianeHo aBTOPOM Ha OCHOBI [2; 9; 13]
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151 3pyYHOCTI Ta HAOUHOCTI MU 00’ €THAIU BCi PO3-
TJISSHYTi HAMU KJIACUYHI MOKA3HUKU OI[IHKY pPe3yJbTa-
TUBHOCTI 0aHKiBCBLKOI JifAJIbHOCTI B TAOJIUIIO 2.

Taxum unHOM, cCucTeMa MOKA3HUKIB, AKi XapakKTe-
pu3yoTh e)eKTUBHICTh AiAIbHOCTI 6aHKY, MOKe OyTH
PiBHOIO 3aJIe’KHO BiJ] IPyIIU KiHIIeBUX ITIOKA3HUKIB Ta
3aBJlaHb, MOCTaBJIeHUX nepeq 6ankom [10, c. 4].

3asHaueHi BUIIle CUCTEMHU IIOKA3HUKiB OI[iHIOBaHHS
e(exTHBHOCTI 6aHKIBCHKOI AisATEHOCTI OYAYTH PETEILHO
IOCJIi3KeH1 B HACTYITHUX MOCJIIIKEeHHAX aBTOpA.

BucHOBKY 3 JaHOTO JOCIIIKEHHS i MePCIeKTUBU
MOJAJBIINX PO3BIMOK y manoMy HanmpamMky. Cucrema
NOKa3HUKiB, AKi XapaKTepua3yoTh eeKTUBHICTD Ii-
AJBHOCTI 6aHKY, MOKe OYTU Pi3HOIO 3aJIeKHO BiJ rpy-
OU KiHIIeBUX IMMOKa3HUKIB Ta I[iJie, 110 CTOATH mepes
KOHKpeTHUM 0auKoM. ToMy mocTae 3aBIaHHS PO3POOKU
IOJAaTKOBOI METOAMKHY OIiHKY e()eKTUBHOCTI B3aeMOil
0aHKY 3 KJIi€HTaMH, a caMe BU3HAYeHHs co0iBapToCTi
TOCJIYT AJIA KJII€HTa, a TAKOK IeHTPiB IPUOYTKOBOCTL
B 0AHKY K HOBITHBOT'O HAYKOBO OOT'DYHTOBAHOT'O METO-
AUYHOTO IHCTPYMEeHTAaPilo OIiHIOBaHHSA e(DeKTUBHOCTI
0aHKiBChKOTO 0i3HECy B yMOBaX IMOCTKPU30BOI TpaH-
copmarrii r;100aIbLHOTO CEPeOBUIIIA.

Ot:xe, cIMpamOYNCh Ha 3AificHeHe aBTOPOM JOCJIi-
IKEeHHS TeOPeTUKO-MeTOI0JIOTiUHIX OCHOB 3aCTOCYBaH-
H OIIHOUYHUX iHANKATOPIiB e(peKTUBHOCTI OaHKiBCHKOI
IifAJIBHOCTI, 3p0O6UMO y3araJlbHEeHH.

ITo-mepirte, mpu OIiHIIi eeKTUBHOCTI OaHKIBCHKOI
IisIbHOCTI He0OXiHO OpieHTyBaTHCS Ha BCi BUIU e(peK-
THUBHOCTi, a came 10B’sI3aHi 3 (DiHAHCOBOIO Pe3yIbTATUB-
HicTio 0aHKiBChKOTO 6i3Hecy, epekToM MacIiITaby Ta

e(peKTHUBHICTIO 0AHKiBCHKOI'0 MEHEIKMEHTY, OCKLIbKH
e 1acTh 3MOTy chopMyBaTH I[LIiCHIIINI TOTJIAL HA
¢dopMyBaHHSA cTpaTerii pO3BUTKY AiAJbHOCTI OaHKY,
CIIPAMOBAHOI HA MaKcuMizaIlio e¢)eKTUBHOCTI B yMO-
BaX MOCTKPU30BOi TpaHchopMailiii riaodaabHOTO cepe-
IOBUIIA.

ITo-gpyre, B KOHTEKCTi BUKOPUCTAHHS KJIACUUHUX
NOKAa3HUKIB e(peKTUBHOCTI 6aHKiBCHKOI MiAJBHOCTI,
TaKUX AK PeHTa0eJbHICTh, IPUOYTOK, Map:Ka JiHIIm
BUCHOBKY, III0 BUCOKA Pe3yJIbTaTUBHICTD 3a mepeJsriue-
HUMHU KoedimieHTamu 3abeaneuye cTabiabHiCTh GAHKIB-
cbKoro 0izHecy. IIpu ribomy cTabiIbHM POSBUTOK OAHKY
B JOBT'OCTPOKOBOMY Iiepiofi 3abe3neuye (hopMyBaHHA
ra00aabHOI cTpaTrerii 6aHKy Ta BCTAHOBJICHHSA Ha Iil
OCHOBI cTpaTeriuHux Iijei Ta 3aBJaHb OJ1d BCiX Ha-
OpAMiB AisgabHOCTI OAHKY.

ITo-Tpere, HOpMaTUBHA METOAUKA BUSHAUEHHSA e(heK-
TUBHOCTI IiAJIbHOCTI YKPaiHChbKUX OAHKiIBCbKUX yCTa-
HOB, BcTaHoBJeHa Hamionansuum 6aHKOM YKpainu,
Ia€ MOYKJIMBICTh BUKOPUCTOBYBATH i1 AK AOIOMIisKHU,
a He OCHOBHU MeTOAMUYHUM anlapaT B OKpecJieHill HaMu
npo0aeMaTHnIli, 0B’ I3aHill 3 BUBHAUEHHAM e(DeKTUB-
HOCTi 6aHKiBCHKOI IifAJIBHOCTI B yMOBaxX IIOCTKPU30BO1
TpaHchopMallii ri106aIbHOr0 cepeoBuUIlla, y 3B’ A3KY
3 OCHOBHOIO CIIPSIMOBaHicTIO 11 Ha BU3HaUeHHA (hiHaHCO-
BOTO cTaHy OaHKY, a He e()eKTUBHOCTI H10T0 MTisTTbHOCTI.

ITo-ueTBepTe, BUKOPUCTOBYIOUHU CUCTEMY €KOHO-
MiYHUX IMOKA3HUKIB, MOKHA OI[IHUTHU eheKTUBHICTh
OigapHOCTI 6aHKY Ta yIpaBJIiHHA 3arajioM, aje IuX
TMOKAa3HUKiB HeOCTATHLO, 11100 TTOBHOIO MipOIO OI[iHUTH
IeAKi cnmenmudivuni HATPAMY AiATBHOCTI 6AHKY.
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NMPOITHO3YBAHH{ MNOKA3HUKIB BIO/KETY
NPOrHO3UPOBAHUE NMOKA3ATENEN BIOJKETA
FORECASTING BUDGET INDICATORS

AHoOTaWif. Y CTATTi PO32/1SHYTO Cy4dCHMIT CTaH BIOGXKETY YKpaiHW Ta MpoBegeHo Mpo2HO3YBAHHS BeMYMHI 1020 MOKA3HUKIB
y MaibyTHbOMY. 3a3HAYeHo, Lo MicLieBi biogxeTu y PiHaHcoBoMy 3abe3neyeHi coLlianbHO-eKOHOMIYHO20 PO3BUTKY pe2ioHiB YKpaiHu
3arMaroTb OGHE i3 LeHTPA/IbHMX MICLb. BUHAYEHO, L0 B Cy4aCHMX YMOBAX COLIA/IbHO-KOHOMIYHO20 PO3BUTKY YKpPAiHK, OGHUM i3
20/10BHVX € MUTAHHS! 3POCTAHHS €PeKTUBHOCTI PYHKLIIOHYBAHHS MicLieBrX OIOgXKETIB, dgxke Big epeKTMBHOCTI Ta pawioHaIbHOCTI ra-
HyBAHHS /i po3noginy GiHaHCOBKMX pecypciB 3anexuTb gobpobyT Ta cTaGINbHICTL gep)KaBy B LNIOMY i KOXKHO20 2POMAGSIHUHA OKpe-
MO. DYHKLOHYBAHHS MicLieBMX OIOGXKETIB 30 OCTAHHI POKM 3dCBigUYe HU3KY NPob/iemM Ta CynepeyHOCTel, MOBA3aHMX B nepLy Yepay
3 0OMeXeHICTIO (iHaHCOBIX PECYPCiB, HEGOCTATHBO YiTKMM PO3M0GiNIOM BUGATKOBUX MOBHOBAXEHb MiX PI3HUMM PiBHSIMY BIOGMKETHOT
cMcTeMu, HeeeKTUBHUM BUKOPUCTAHHSIM OIOGXETHIX KOLLTIB, HU3bKMUM PIBHEM IHBECTULIVIHOI CMPOMOXHOCT Op2aHiB MicLieBO20 ca-
MOBPSIJYBAHHs1. PO3p00Ka NPO2HO3iB Ta M/IGHIB eKOHOMIYHO20 T COLIQ/IbHO20 PO3BUTKY gepyaBi — MpoLeC goCTATHbO CKIAgHMIA Ta
gOB2OTPUBAANI, SIKMVI BUMARAE 3BEJEHHS! MPORHO3HMX Ta M/IGHOBMX MOKA3HMKIB Pi3HVX PiBHIB. CKIAGAHHIO OCHOBHO20 PiHaHCOBO20
MIAHY gepkaBu nepegye b1ogxeTHe NPO2HO3YBAHHS. BIOgXKETHe MPO2HO3yBAHHSI € BAXJ/IMBIM IHCTPYMEHTOM (iHaHCOBO20 yrpaB/IiH-
HSl, L0 gae MOXMBICTb NMepeqbayunTyit MaibyTHIN HiHGHCOBUI BB MOTOYHOI MOAITUKM, eKOHOMIYHUX TeHgeHLiVi Ta AMOBIPHOCTeN.

B cyyacHmx ymoBax HavibiNibLL KTy a/IbHO20 3Ha4YeHHs1 HaOYBAE MUTAHHS BUKOPUCTAHHS MicLieBIX OIOGXeETIB SIK HaibiNbLL gie-
BO20 iHCTPYMeHTY ynpaBiHHs eKOHOMIKOI0, 30a/1aHCOBAHOCTI goxXogiB i BUGATKiB bGlogxeTy gepxasy, PiHaHCOBO20 3abe3nedeHHs
QiNIbHOCTI gepyKaBHUX Ta MiCLIeBMX OP2AHIB BIAGU TA OP2AHIB MICLIeBO20 CAMOBPAGYBAHHS MPY 3QiMCHEHHI MOKNAgeHnx Ha H1X
KoHcTuTyLi€io Ta 3aKkoHamu YKpditm GyHKLiii. PO3BUTOK MOgesi eKOHOMiKu PUHKOBO20 T1MY BUMA2A€E TEOPEeTMYHO20 NepeocMmc-
JIEHHSI | MPAKTUYHO20 GOCTIgIKEHHS gOXOgiB MicLieB1X OIOGXKETIB, iX pecTPYKTYpum3aLii i posi B eKOHOMI4HIN cucTemi gepxash.

BcraHoseHo, 1o npobiema HarnoBHeHHs OXOGHOI YaCTUHU MiCLieBUX OI0GXKeTIB 3aMLLIAETLCA AKTYAIbHOI. 3BAXAIOYM HA
Te, 1o MicLeBi 610gxKeTV BigiepaloTb 3HAYHy posib y 3abe3neyeHHi piHAGHCYBAHHS COLIANbHUX BUGATKIB, HE BUKIMKAE CyMHIBY
notpeba y po3pobLi 3acag po3LUMpPeHHs! MOXIMBOCTel OI0gXKeTHO20 GiHaHCYBAHHS PO3BUTKY COLIANbHOI cdep.

KntouoBi cnoBa: mictiesi 610gxxeTn, goxogu, BUGaTku, 6I0gXKeTHWI MOTeHLiasl, MPOo2HO3.

AHHOTaUMA. B CTaTbe paccMOTPeHO COBPeMeHHOe COCTOsIHMe BI0gxeTa YKpanHbl 1 MpoBegeHo Mpo2HO3MPOBAHNE BENYUHbI
e20 rokasaresnei. OTMeyeHo, 470 MecTHble Ol0gXKeTbl B pUHAHCOBOM 0becnedeHi CoLmabHO-3KOHOMUYECKO20 Pa3BUTHS peau-
OHOB YKPayHbI 3AHUMAIOT OGHO U3 LIEHTPA/IbHBIX MECT. OnpegesneHo, YTO B COBPEMEHHbIX YCIIOBUSIX COLIMANbHO-5KOHOMMYECKO20
pa3BUTMS YKPAHbI, OGHUM M3 2/1IGBHbIX SIBISIETCS BOMPOC POCTA 3PPeKTUBHOCTH PYHKLIMOHMPOBAHUS MECTHbIX OI0gXKeToB, Beghb
0T 3pPeKTMBHOCTU 1 PALMOHANBHOCTU NAAHUPOBAHMUS M pacrnpegeneHnss GUHAHCOBbIX pecypcoB 3aBUCUT 61020COCTOsIHME
U CTabMIbHOCTb 20CYgapCTBA B LIEIOM M KAXJO20 2PAXXGAHUHA B 0TGeNbHOCTH. DYHKLMOHMPOBAHME MeCTHbIX BI0gxeToB 3d
noc/egHue 20gbl CBMGeTeIbCTBYeT 0 HaMYMM pAga npobiem 1 MpoTUBOPeYmid, CBA3AHHBIX B MepBylo o4epegb C 02paHNYeHHO-
CTbI0 PMHAHCOBbIX PECYPCOB, HEGOCTATOYHO YeTKMM pacripegesieHem pacXogHbiX MOSHOMOUMI MEXGy PA3NMYHbIMU YPOBHIMM
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OIOgXKETHOV CUCTEMbI, Hea(PPEKTUBHbBIM UCTIOIb30BAHMEM BI0GXKEeTHbIX CPegCTB, HU3KMM YPOBHEM MHBECTULIMOHHDBIX BO3MOX-
HOCTeJi 0p2aHOB MEeCTHO20 CaMoynpasieHns. PaspaboTka npo2HO30B 1 MIAHOB SKOHOMMYECKO20 1 COLMAIbHOR0 PA3BUTHUS
20CygapcTBa — npoLecc goCcTaToyHO CIOXKHbIN U GAnTeNbHbI, TPeOyIoLmi cBegeHus MPO2HO3HbIX M MIAHOBbIX NOKA3dTesel
Pa3HbIX ypoBHei. COCTABeHNI0 OCHOBHO20 (PMHAHCOBO20 MIGHA 20CYJapCTBa fpegLuecTByeT OlogxeTHoe Npo2HO3MPOBAHMe.
blog>xeTHoe Mpo2HO3MPOBAHMeE SIBASETCS BAXKHbIM UHCTPYMEHTOM PUHAHCOBO20 YrpaB/ieHus;, gaeT BOIMOXHOCTb MPegeKasaThb
OygyLuee prHAHCOBOE BAVSIHME TeKyLLei NOUTUKM, SKOHOMUYECKMX TeHJeHLMI 1 BepOSITHOCTEV.

B coBpemeHHbIX ycioBusix Hambosiee akTyanbHoOe 3Ha4YeHune npuobpeTrdeT BOMPOC MCMONb30BAHMSI MECTHbIX OI0gKEeTOB
Kak Hanbosee gesricCTBeHHO20 MHCTPYMEHTA YpaB/ieHnss 3KOHOMMKOM, COaNaHCMPOBAHHOCTU JOXOgOB M pacxogoB brogxeta
20cygapcTsa, PruHaHcoBo20 obecreyeHus gesiTeIbHOCTH 20CYJapCTBEHHbIX M MECTHbIX OP2aHOB BAACTU M OP2AHOB MECTHO20
CaMOyrpaB/ieHus NPy OCYLLeCTBAEHNUM BO3OXEHHbIX HO HUX KOHCTUTYLMeN 1 3aKOHaMM YKPauHbl yHKUMIA. Passutie mogeam
SKOHOMMKM PbIHOYHO20 TMNA TpebyeT TeopeTUYecKko20 NepeocMbICIeHNs U NPAKTUYECKO20 MCCAEGOBAHMS JOXOJOB MECTHbIX
010gKeTOB, MX PECTPYKTYpM3aLMM U PO B SKOHOMMYECKOK cCTeme 20CygapCTBad.

YCTaHOBEHO, YTO Npob/ieMa HaMnoHeHUsl JOXOGHOK 4acTu MecTHbIX DIOgXKEeTOB OCTAETCS AKTYA/NbHOM. Y4nTbIBAS TO, 4TO
MECTHble BI0gXeTbl M2PatoT 3HaYMTe/IbHYI0 posib B 0becrieyeHnn PUHAHCMPOBAHUS COLMAbHBIX PACXOJOB, HE BbI3bIBAET COMHeH!s
HeobXoguMocTb B pa3paboTke OCHOB PACLLUMPEHNS BO3MOXHOCTel DI0gXKeTHO20 (PHAHCMPOBAHMS Pa3BUTHSI COUMA/IbHON Cepbl.

KntoueBbie cnoBa: mecTHble 610g)KeTbl, qOXOgH, pPACX0gbl, BI0GXKeTHbIN MOTeHLMas, MPo2HO3.

Summary. The article considers the current state of the budget of Ukraine and predicts the value of its indicators in the future. It is
noted that local budgets in the financially supported socio-economic development of the regions of Ukraine occupy one of the central
places. It is determined that in today’s conditions of socio-economic development of Ukraine, one of the main issues is the increase
of the efficiency of functioning of local budgets, because the welfare and stability of the state as a whole and each citizen separately
depend on the efficiency and rationality of planning and distribution of financial resources. The functioning of local budgets in recent
years has shown a number of problems and contradictions, which are primarily due to the limited financial resources, the lack of clear
distribution of spending powers between different levels of the budget system, inefficient use of budget funds, low level of investment
capacity of local self-government bodies. The development of forecasts and plans for the economic and social development of the
state is a rather complex and long-term process, which requires the construction of projected and planned indicators at different
levels. Folding of the main financial plan of the state is preceded by budget forecasting. Budget forecasting is an important financial
management tool, which provides an opportunity to predict the future financial impact of current policies, economic trends and
probabilities. In today’s conditions, the issue of using local budgets as the most effective economic management tool, the balance of
incomes and expenditures of the state budget, financial support of the activities of state and local governments and local self-govern-
ment bodies in carrying out the functions entrusted to them by the Constitution and laws of Ukraine is becoming of the most topical
significance. The development of a model of market economy type requires a theoretical rethinking and practical study of local budget
revenues, their restructuring, and their role in the state’s economic system. It is established that the problem of filling the revenue part
of local budgets remains relevant. Given that local budgets play a significant role in ensuring the financing of social expenditures,
there is no doubt that there is a need to develop a framework for expanding budgetary financing opportunities for social development.

Key words: local budgets, incomes, expenditures, budget potential, forecast.

HOCTaHOBKa npob6aemu. Micuesi 6romkeru y i-
HaHCOBOMY 3abesmeueHi coIliaJbHO-€KOHOMIiU-
HOT'O PO3BUTKY PerioHiB YKpaiHu 3aiiMaioTh ofHe i3
IeHTPaJIbHUX Miclib y (hiHAHCOBIi cucTeMi gep:xaBuU.
Micresi 60aKeTu BiZirpamTs BaKJINBY POJb Y IIepe-
Po3moIiji BaJOBOTO HAIiOHAJIBHOTO IIPOAYKTY, Qi-
HaHCYBaHHi BUJATKiB, IIepIII 3a Bce, COIiaJbHOI CIpA-
MOBaHOCTi. 3a3BrUail, BOHU € HANOLIBLII YHCEJIbHOIO
JIAaHKOIO0 OI0O»KeTHOI CCTeMU KOKHOI KpaiHu.

Amnaxis ocranHixX gocaimskens i myosaikaiii. Cepen
HaYKOBUX IIPAIlh BITYUMSHAHUX BUEHUX, IIPUCBAYE-
HUX (POPMYBaHHIO Ta BUKOPUCTAHHIO KOIIITiB MiCIIeBUX
OI0I KeTiB MOTPiOHO BUOKPEMUTH Ipalli HayKOBI[iB:
I.0. JIyuinoi [2], O. A. Mimerxka [4; 5], JI. O. Mimeraxo
[3; 4; 5], FO. 0. Pagenunskoro [6], B. M. ®exocora [ 7],

C.I. ¥Opia [ 7] ra iamri. Ha ckoronHi He BUKJINKAE CyMHi-
BY, III0 VAOCKOHAJIEHHA (GOPMYBaHHA Ta BUKOPUCTAHHSA
KOIIITiB MicIleBUX OIOJKeTi 3aIUIIaeThCI aKTYaTbHIIM.

®opMyIIOBAHHS IiJI€H CTATTI (IIOCTAHOBKA 3aBIaH-
Hs). MeToro CTaTTi € JOCTiI3KeHHS CyUYacHOT0 CTaHy IT0KAa3-
HUKiB MicIieBuX OrO[KeTiB YKpaiHu Ta iX Mporao3yBaHHA.

Bukanan ocHoOBHOTO MaTepiaiay. B cyuacHux ymoBax
COIIiaJIbHO-eKOHOMIUHOI'0 PO3BUTKY ¥ KPaiHU, OJHUM i3
TOJIOBHUX € MUTAHHA 3POCTaHHSA e(DEKTUBHOCTL DYHKILi-
oHyBaHHA O0mKeTy. Bix edeKTUBHOCTI Ta pamioHa b-
HOCTI IIJTaHyBaHHA U PO3IOALNY (PiHAHCOBUX pecypciB
3aJI€XKUTD JOOPOOYT Ta cTabiIbHICTE AePIKaBH B IILJIOMY
i KOKHOTO rpoMaAdAHNHA OKpeMo [3; 4].

CTpyKTypa 0OoX0aiB 3BeIeHOT0 OI0MKeTy Y Kpainu
HaBeleHO Ha PUCYHKY 1.
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Orxe, yacTKa JOXOMiB MiCIIeBUX OIOJJKETiB y CTPYK-
Typi moxomiB 3BemeHoro 6omxery YKpaiau y 2017 p.
crkaanana 37,4% , 1o 6iabIe HijK IMomepeaHi pOKHM.
Posriigaemo, SKy 4acTKY 3aiMarOTh BUJATKY MiCIIEBUX
OIOMKETiB Y CTPYKTYPi BUAATKIB 3BeIeHOT0 OI0IKeTy
VYxpaiuu (puc. 2).

ITopiBHIOIOUM IUTOMY Bary JO0XOIiB i BUAATKIB
MU MOJKeMO 6auuTH, I10 YacTKa BUAATKIiB y 3Be-
neHoMy OmomKeTi YKpaiHU HepeBUIIYIO YaCTKY J0-
xoniB Ha 9 myHKiB. ToMy IPOTHOBYBAaHHA JOXOXAiB
OromsxeTy HabyBae HeaOUAKOTO 3HAUEHHA 34 TAKUX
ymoB [2; 5].

JJ1a mporHo3yBaHHS 3arajJbHOI CyMHU TOXOJiB Mic-
1meBuXx Or0MKeTiB B YKpaiui mu Bukopuctaiau Microsoft
Excel maker «AHanis gauux». Buxigni nanui misa pos-
paxyHKiB HaBegeHi y Tabauri 1.

Tabruus 1
Buxinni nani 5yia pospaxyHkis
Hoxoau MicieBux ITopaTkoBi

OromsKeTiB, HaIXOIKeHHd,

MJIH. TPH. MJIH. TPH.
2011 170,82 62,39
2012 225,27 73,27
2013 221,02 78,38
2014 231,7 75,25
2015 294,46 98,23
2016 366,14 146,9
2017 502 201,01

MaremaTnuHi XapaKTepUCTUKHU MOJeJIi HaBegeHi1
y Tabauri 2.

100 ~

18,5

90 - 22,2

80 -

70 A

60 -

Micuesuin brogxkeT

50 A
40 A
30 A

76,2 77,8 81,5

SRS

1 [eprkaBHU blogxKeT

20 A
10 ~

2013 2014 2015

2016

Puc. 1. CrpykTypa noxonis 3BeseHoro 0o:xeTy YKpainu, %
Iorcepeno: [1]

100% /_I I
80% - 43,1 42,7 40,7 41,4 46,4
60% micuesui
40% - B fepiKaBHUM
/56,9 57,3 59,3 58,6 53,6
20% -
0% 1 1 1 1 1
2013 2104 2015 2016 2017

Puc. 2. CrpykTypa BugaTkis 3BeeHoro GomKery YKpainu, %
Hoacepeno: [1]
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Tabruusa 2
MaTteMaTHYHi XapaKTePUCTUKHN MOIeJTi

Pezpeciiina cmamucmuka

0,990859221
0,981801996
0,978162395
16,7691902

CriocrepeskeHHs 7

Muoxuaanii R

R-kBagpar

HopwmoBanuii R-kBagpar

CranmapTHa moxubka

B pesyabraTi Mu orpumasiu piBHAHHSA perpecii:
Y =54,44 +2,22 % x,.
Jane piBHAHHA MU MOK€MO BUKOPUCTOBYBATHU JJIs
MIPOTHO3YBAHHS BeJIMUNHU JOXO/IB MiCIleBIX OI0KeTiB
Ykpainu, Tak AK MOZEJb aJleKBaTHA. 3HAIOUN OPi€HTOB-

HY BEeJIMUKNHY JOXOMIiB, MH MOXXEMO ILIAHYBATH BULATKHI
MiciieBuX OIOIJKETiB TOUHIIIIE.

BucHoBKM 3 TaHOTO JOCHIIKEeHHS i MePCIeKTUBH
MOJAJBIINX PO3BiIOK y JaHOMY Hampami. BpaxoByiounu
BUINleCKa3aHe, IUTAHHA 3MIiIITHeHHS BJaCHOI JOXOIHOI
6asu MicieBUX O0IOKETiB Ta e)eKTUBHOTO BUKOPU-
CTaHHSA KOIIITiB MicIieBuX OI0AKeTiB Y KpaiHu moTpedye
IIepIIIOUYeProBOro BUPIIIeHHA, 1[0 BUMATAE IIPOBEIeHHS
YHCJIeHHUX AOCIiIKeHDb (QOPMyBaHHA Ta e()eKTUBHOTO
BUKOPUCTAaHHSA KOIIITiB MiciieBuX 00mKeTiB. OCKiTbKHT
B MeKax OJHiel HAyKOBOI CTATTi PO3TJISIHYTHU BCi aclek-
TH Iiel igel ckaaaHo, 3yIUHUMOCE JIUIIIe Ha TOMY, II[0
POJIb MicIIeBUX OIO[KETiB ¥ COIiaIbHO-eKOHOMIYHOMY
POBBUTKY PerioHiB 30iJabIITYETHCS MIOPOKY, OCOOJIUBO
Yy yMOBax JelleHTpaiszarii.
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