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POSMIINEHHA CTATTI

1. Bumoryu moao0 3MicTy HayKOBOT CTATTi.

1.1. Bucoxuit HayKoBui piBeHb CTATTI.

1.2. IlpuitmatoTses paninre He ony6AikoBaHi HAYKOBI cTaTTI.

1.3. ABTOop Hece BiATIOBiAaABHICTD 38 OpUTIiHAABHICTD TEKCTY CTATTI (32 mAariat Biamosiaae aBrop).

1.4. CrarTs moBuHHa 6yTH HAIMCAHA YRPATHCHKOIO, POCIICHKOI0 a60 AaHTAIICHKOIO0 MOBOIO.

1.5. Aropu ony6aikoBaHux MaTepiaAiB HeCyTb BIAIOBIAAABHICTS 32 TOYHICTh HaBeAeHMX (DAKTIB, UTAT, CTATHUC-
TUYHUX AAHWX, BAACHNUX Ha3B, reorpadiyHux Ha3B Ta iHIIMX BIAOMOCTeJ], a TAKOK 3a Te, [0 B MaTepiarax He
MIiCTSATHCS AdHI, [0 HE MAASTAIOTh BIAKPUTIif my6Aikamii.

1.6. OcraTtoune pimenns npo ny6aikanio yxsaawerscs PepakiiiHoro koaeriemo, Sika TaKOK 3aAymae 3a o600
IIpaBO Ha AOAATKOBE pelleH3yBaHHsA, peAar'yBaHHA | BIAXMACHHA CTaTeil.

2. Bumoru moao opopMAeHHS HAYKOBOT CTATTi.

2.1.V crarri 3 AiBoro 6oky mae crostu inaerc YAK (Peructp — «BCE ITPOIIMCHBIE »)

2.2, Ininiaau Ta npissume aBropa. Yepes komy micas I1Ib 3a3HavaeThcs HAYKOBUIY CTYIiHb, BICHE 3BAHHS, IOCAA,
HaykoBuii 3akaaA. (Ha moBi crarti, ykpaiHCchKOIO (KO CTAaTTA He yKpaIHOMOBHA) Ta aHTAIICBKOIO MOBOIO).
ORCID ID.

2.3. Hasga crarti (Perncrp — «Kak B mpeArOsKeHMSX ») MOBOIO CTATTi, YKpaiHCHKOIO (KO CTATTS He YKpaiHOMOBHA)
Ta aHI'AlChKOI0 MOBOIO.

2.4. Anoranis.

2.4.1. Mosoto crarri (o6¢csr He menm sk 100 CAiBg.

2.4.2. Auraiiiceroro moBoro (o6c¢sr He menm sk 1800 3Hakis 6e3 npo6inis).

2.4.3.V craTTi He yKpaTHCHKOIO MOBOIO 060B’I3K0Ba aHOTALisl YKPaTHCHKOI MOBOIO (06CAT He MEHII 5K
1800 3naxis 6e3 mpobinis).

2.5. Kao4osi caoBa (5—8 caiB) MoBOIO cTaTTi, yKpaiHCHKOIO (KO CTATTSA He YKpAaT{HOMOBHA) Ta aHTAIICHKOIO
MOBOIO.

2.6. Texcr crarTi.

V crarri nosunHi MicTuTncsh (i3 BUAiAeHHAM Y TeKCTi) Taki eAeMeHTH:

— IIOCTAHOBKA POGAEMI ¥ 3aTaAbBHOMY BUTASIAL Ta i1 3B’A30K 13 BASKAMBUMM HAYKOBUMMY 49U IPAKTUIHIMU
3aBAAHHAMI;

— aHaai3 ocraHHIX AOCAIAJKReHD | my6AiKaLii, B IKMX 3a[I0YaTKOBAHO PO3B’A3aHHs AaHOT mpo6aemy | Ha ski
CIMPAETHCS aBTOP, BUAIAEHHS He BUPIlIeHUX paHille 4aCTHH 3araAbHOT IPOGAEMY, KOTPUM IIPUCBIIYETHCS
O3HAYeHa CTaTTs;

— (popmMyAIOBaHHS IiA€N CTATTI (HOCTAHOBKA 3aBAAHHS);

— BMKAAA OCHOBHOTO MaTepiaay AOCAIiAKeHHS 3 TOBHUM OGTPYHTYBaHHSAM OTPMMaHNUX HAYKOBUX
pe3yAbTarTiB;

— BUCHOBKY 3 IIPOBEAEHOTO AOCAIASKEHHS i HepCHeKTUBY NOAAABIINX PO3BIAOK Y IIbOMY HAIIPAMI;

— CIIMCOK AiTepartypy;

— cnucoxk aiteparypu (References) 8 pomancsromy aadasiri.
3riAHO 3 HOBMMM [IpaBMAAMY, SIKi BpPAXOBYIOTh BUMOTH Mi>KHaPOAHMX CUCTEM [UTYBAHHS, ABTOPY CTAaTeil HOBUHHI
AaBaTH CIMCOK AiTepaTypu B ABOX BapiaHTax: OAMH MOBOIO OPMTiHAAY i OKpeMMUM 6AOKOM TO¥ JKe CIIMCOK
Airepatypu (References) 8 pomancsromy aadasiri (harvard reference system), mosToproroun B HbOMY B TOMY 3K
HOPAAKY BCi AXKepeaa AiTepaTypy, He3aA€KHO BiA TOTO, 4 € CepeA HUX {HO3eMHi.

AAst mpaBuABHOTO 0(DOPMAEHHS, CKOpUCTaliTecs peKoMmeHAatismu http://www.economy.in.ua/d/ references.doc
a60 3aMOBTe IJI0 IOCAYTY B peAaKyil (AMB. aHKETY AASL aBTOpA).

3. Texuiuui BMMOru AO CTaTTI.
3.1. O6¢csr pyronucy — 20—35 Tuc. 3HaKiB, BRAIOYAIOYM PUCYHKM, TAOAMII.
3.2. Crarrsa nosuuHa 6y Ty BUKOHaHa y popmati A-4 rexcrosoro peaakropa Microsoft Word for Windows (pudt
— Times New Roman). Iximo crarts 3po6aena B peaarropi Microsoft Word (sepcist 2007) i mae posmupeHHam
.docx, 0608’13K0BO NOTPIOHO BiATIpaBUTI AOAATKOBO (patiau ctarTTi nepesbepeskeni y popmar .doc arst Microsoft
Word (Bepcist 97-2003) a6o .rtf. Hazsa dariry mae Biamosipatu npizsumy aBropa (Hanpukaaa: Isanos a6o Ivanov ).
3.3. KiabkicTs TabAnyHOTrO MaTepiany Ta iarocTpaniit mosuaHa 6yTH Ao pedroto. Indposuit matepiaa mopaerses y
TabAuI, 10 Ma€ MOPSAKOBMI HOMep (HanpurAaa, Tabanns 1.) i Ha3By (APYKYEThCS Hap TabAMUIEIO TOCEPEANH]
skupHuM mpudrom). Iarocrpanii rakosx HOTﬁi6Ho HyMepyBaTH | BOHV IOBMHHI MaTy Ha3BM, AKi BKa3yIOThCA MiA
KOJKHOIO iATocTpanieio (Hanpukaaa, Puc. 2. IlepeBaru edpekTuBHOT CTpyRTYpu3anii mooury).
3.4. Pucyukn, Bukonani y MS Word, norpi6Ho 3arpynysatu; BOHM NOBUHHI OYTH € AMHUM I‘paépi‘IHI/IM 06’ekToM. Arst
§I/ICYHK1B, 3pobaenux y nporpami Excel, morpi6ro popaTroBo A0 crarti Bianpasutn daita Excel (2003).

5. ®opmMyAM BUKOHYIOTHCS 3a AOIIOMOT0I0 BOyAOBaHOTO pepakropa popmya MS Equation i mymepyiorscs 3
IpaBoTo GOKY.
3.6. ITocuaanHs Ha AlTepaTypy B TEKCTI HEOOXIAHO TOAABATH B KBAAPATHMX AYKKaX, HAPUKAAA, [3, c. 35;8, c. 56—
59], B akux nepura uudpa BKa3ye HOPAAKOBMII HOMED AKepeAa B CIUCKY AiTepaTypu, a Apyra — BIALOBiAHY
CTODIHKY B [IbOMY ASKEPEAl; OAHE ASKepeAo (31 CTOPIHKOIO) BiAOKPEMAIOETHCH BiA {HIIOTO KPAIKOIO 3 KOMOIO.
3.7.%7 cTaTTi He MOBUHHO GYTH epeHOCY CAlB Ta MakpociB [Ipy Ha6Opi CAIA BUMKHYTH aBTOMATHIHMI «M’SIKUI»
nepeHoc (3260 POHEH] «IPUMYCOBI» IEPEHOCH — 33 AOTIOMOTOI0 Ae(icy). AG3ary Ho3HaYaTH TIABKYM KAABIWEO
«Enter», He 3acTOCOBYBaTH IPOGiAM 200 TabyAsLio (kAasima «Tab »).

4. Marepiaan, siki moTpiGHO MOAATH AO PEAAKILIT.
4.1. Crarrsi, pucyHky OkpeMumu ariramu (SKwo NoTpiGHO (AnB. IyHKT 3.4).
4.2. Aukera }(DCKaanM Ha caifiTi).
4.3. Penen3is Ha craTTio* (3 MIAIMCOM peljeH3€eHTa Ta [Ie4aTKO0):

— AKIO aBTOP a60 OAVH i3 CiBABTOPIB He Ma€ HAYKOBOTO CTYyMeHs (CTATTI YKPaTHCHhKOIO, POCiiChKOI0 a60
aHTAIICBKOIO MOBaMu);

— AKIIO B CTATTi OAVH aBTOP, KNI HE MA€ HAYKOBOTO CTYIIEHA AOKTOPAa HAYK (CTATTi aHTAIICBKOIO MOBOIO).
Marepiaau HapCHMAQTH Ha eAEKTPOHHY appecy economy_2008@§ukr.net

* Peyen3ito ma Bumasaz pedaxyis mac npabo 3anpocumu y abmopa 3 Hayxobum cmynenem.
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IMPACT INVESTING AND PUBLIC-PRIVATE PARTNERSHIPS: INTERSECTION POINTS

B crarrti gocnimpkeHo iHTerpauiro mogeneiiimpact-iHBectyBaHHs Ta AepP>XaBHO-NPUBaTHOINro napT-
HepcCTBa, IKa BigKpUBa€ HOBi MOXJINBOCTI A peani3ayii MacLuTabHnx coyiasibHO-eKOHOMIYHUX iHiLia-
TUB Ta piHaHCYBaHHSI MPOEKTIB CTasioro po3BUTKY. BU3Ha4yeHo crninbHi YiHHICHi OpieHTUpU 3a3Ha4vye-
HUX NigxoAiB Ta TOYKU NEePEeTUHY, L0 JO03BOJINII0 POpPMyBaTHN CUHEPriViHi mogeni piHaHCcyBaHHS, siKi
3abe3neyqyioTb GinbLLY CTilKICTb O KPU3, 3a/Ty4E€HHS MPUBATHOIO Kanitany 4o couiasbHO 3HaqyLinx
cep Ta nigenLLeHHa epeKTUBHOCTi BUKOPUCTaHHS GIO4)KEeTHUX pecypcCiB.

O6rpyHTOBaHO, WO AN e¢pbeKTUBHOIT iMniemeHTayii 3a3HavyeHnx mogenei B YkpaiHi goyinbHo po3-
pobutn HauioHanbHy AOPOXXHIO KAPTy iHTerpauii impact?iHBecTyBaHHS B CUCTEMY Aep)XaBHO-NpPU-
BaTHOro napTHepCTBa, sika BpaxoByBaTume crieliniky okpemMmx ceKTopiB (ocBiTa, OXopoHa 340p0-
B'sl, eHepreTuka), perioHasbHi o0co6/1MBOCTIi Ta NoTpebu rpoman. Takui cTpaTeriyHwii nigxig cnpus-
TUMe He luLe MoAepPHi3auii ekOHOMikun, a i noby[oBi iHKIO3nBHOT, BignosiganbHOi Ta cTanoi piHaH-
COBOJi cucTeMun, opieHToBaHOT Ha AOBrocTPOKOBWIA CycninbHWUIA OGPO6YT.

The article explores the integration ofimpact investment and public-private partnership models,
which opens up new opportunities for implementing large-scale socio-economic initiatives and
financing sustainable development projects. Both approaches share common value orientations, in
particular, a focus on achieving positive social and environmental impact along with financial
efficiency. This allows for the formation of synergistic financing models that provide greater resilience
to crises, attract private capital to socially significant areas, and increase the efficiency of budget
resources. The synergy of these approaches allows overcoming the traditional limitations of each
model separately, ensuring both financial stability and significant socio-environmental impact.

Empirical data indicate the growing popularity of hybrid models, especially in the infrastructure
and social services sectors. However, to fully realize their potential, it is necessary to improve the
regulatory framework, standardize impact metrics, and develop institutional capacity.

Analysis of foreign experience (Great Britain, India, the Netherlands) has shown the success of
hybrid models in the fields of education, energy, social reintegration, which can be adapted to the
Ukrainian context, taking into account the current challenges of wartime, reconstruction needs,
financial inclusion and social cohesion. It is substantiated that for the effective implementation of
these models in Ukraine it is advisable to develop a National Roadmap for the Integration of Impact
Investmentinto the Public-Private Partnership System, which will consider the specifics of individual
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sectors (education, healthcare, energy), regional characteristics and needs of communities. Such
a strategic approach will contribute not only to the modernization of the economy, but also to the
construction of an inclusive, responsible and sustainable financial system focused on long-term social

welfare.

KnroyoBi caoBa: impact-inBecmyBarHs, deprcaBHo-npuBamue napmuepcmBo, HayioHansHa AopoxcHs kapma,
coyianeHo-eKoHOMIYHUL po3Bumok, cmanul po3Bumok, uini ESG, gpinaHcoBa cucmema.
Key words: impact investing, public-private partnership, National Roadmap, socio-economic development,

sustainable development, ESG goals, financial system.

ITOCTAHOBKA 3ABAAHHSI

Y cyyacHMX yMOBax 3pOCTaHHS CoLia/IbHUX BUKJIUKIB i
0BMeEXKEHWX fep>KaBHUX pecypcis ocobMBOT aKTyanbHOCTI
HabyBa€ NoLyK IHHOBALMHUX MexXaHi3MiB piHaHCyBaHHSA
ctanoro po3suTtky. OLHUM i3 TaKMX MexaHi3MiB € impact-
iHBECTYyBaHHS — MNpPOLLEC, OPIEHTOBAHWM Ha LOCATHEHHS
NO3UTHMBHOrO coljianbHOro abo ekonoriyHoro edheKTy no-
psag, i3 hiHaHcoBUM npubyTKOM. BogHouac aepyxaBHo-npu-
BaTtHe napTHepcTBo (A1) BucTynae ecpekTHBHOIO hopMoto
mMobinisauii npuBaTHOro Kanitany ans peanisauii couianb-
HO 3HauYyLLMX NPOEKTIB, e fep>KaBa BUKOHYE POJib rapaH-
Ta cTabinbHOCTI 1 AOBIpH.

Monpwu 3pocTatody 3aLikaBieHiCTb iHBECTOPIB Y Npo-
€KTax 3 coLjia/IbHUM BMJIMBOM, 3a/IULLAETHCA HEAOCTATHBO
pO3poBeHOoIo IHCTUTYLMHA i HOpMaTMBHO-NpPaBoBa Ha3a,
AKa 6 cnpusana NOBHOLIHHIM iHTerpauil impact-iHBecTyBaH-
HS y popMaTH Aep>kaBHO-NPUBATHOrO MapTHepPCTBa.
BifcyTHICTb YiTKMX MeXaHi3MiB OLHIOBaHHS coLiafibHOroO
edheKTy, Npo30pHUX NpoLeayp Biabopy NPOEKTIB, a TaKOX
po3nofiny pusuKis Mi>k napTHepamu CTBoploe bap'epu ons
NPaKTUUYHOI peanisalii Takux iHiLiaTuB.

Kpim Toro, obmerkeHa noiHhoOpMOBaHICTb AepyKaBHUX
CTPYKTYp NpO NoTeHujan impact-iHBeCTyBaHHS | HU3bKUH
piBeHb (PiHAHCOBOI FPAMOTHOCTI Y cpepi coLianbHOro iHBe-
CTyBaHHS 3HUXKYIOTb EPEKTUBHICTb MiXKCEKTOPHOI B3aEMO,i.

Takum uMHOM, aKTyanbHolo npobnemoto € notpeba y
CTBOpPEHHi e(peKTUBHOI MOZieNli B3aEMOJIi MiXK iep>KaBolto,
6i3HecoM Ta iHBecTopaMmy, sika 6 103BONMNA peani3oByBa-
THU CoUia/ibHi NPOEKTH 3 BUCOKHUM BIMJIMBOM YEPE3 MEXaHi3-
mu AN, 3abesneuyioun npo3opicTb, eheKTUBHICTb Ta
CTalicTb TAKMX NAPTHEPCTB.

AHAAI3 OCTAHHIX AOCAIASKEHD
I HVBAIKAI.III/I

MpobnemaTtka po3BUTKY impact-iHBECTYBaHHS, HOro
B/IUBY Ha COLia/IbHO-EKOHOMIYHY CTaBifIbHICTb, & TAKOX No-
TeHujany ans 3abeaneyeHHs CTaIOro PO3BMTKY CYCiNbCTBa €
NnpeaMeToM LOC/IIKEHHS AK 3apyBiXKHUX, TaK | yKPaIHCbKHUX
HayKoBLiB. Y CBOIX Npausx BOHW aKLEHTYIOTb yBary Ha cyT-
HocTi impact-iHBeCTHLiK, iX poniy hbopMyBaHHiI BignoBiganb-
HOI eKOHOMIKH, OL,iHIOBaHHI PU3MKIB Ta BU3HAYEHHI MEXaHI3MIB
B3aEMOZii iHBecTOpiB, Aep>kasu Ta BisHecy.

3HauHWI BHECOK Y PO3PODOKY AaHOi TEMaTHKK 3pobu-
JI1 BITUM3HSHI focnigHUKK, cepeg skux: O. byrawn, O. [lo-
poHiHa, O. Jlopowetko [ 1], HO. EnbHikoBa, |. JlJoMauuHcb-
ka[2], O. MopgasiHos, H. Ckopobaratosa [ 1], B. Tuwenko,
C. Tynbuurcbka [3], B. LLlatanosa Ta iHwwi. IxHi npaui npu-

CBSIYEHO aHaslidy CYTHOCTI impact-iHBeCTyBaHHS, OLiHLi
MOro e(peKTUBHOCTI, BU3HAYEHHIO (PAKTOPIB PU3HKY.

OkpeMoi yBaru 3ac/iyroBye po3BMTOK MeXaHi3Mie aep-
YKaBHOro-NpUBaTHOTO NapTHEPCTBA, IKUW PO3rNSSAETLCS B
YUCNEHHUX OOCNIOXKEHHAX BiITYM3HAHUX BYeHuX: H. BoHpa-
ps, |. Bpannoscokoro, K. lopowkesuua, K. XXosTska,
B. lweHko, I'. KomapHuubkoi, H. Knesuesunu [4], O. Ky3b-
mina, O. Manina, 0. Mexa, A. LLlesuenko, O. YanbuesaTal. Acu-
HOBCBKOI. [XHi JOCAIYKEHHS aKLIEHTYIOTb yBary Ha HEOBXiAHOCTI
CTBOPEHHSI €PeKTUBHWX MeXaHi3MiB CriBnpaLi Mi>k Aep>KaBoto
Ta 6izHecoMm ans 3abesneyeHHs CoLianbHOro edexTy.

Monpu HasiBHICTb BArOMUX HayKOBWX HamnpauioBaHb,
HeLOCTaTHbO AOC/iIA>KEHUM 3a/IULIAETLCS MUTAHHA NpaK-
TUYHOI B3aEMOJiT impact-iHBECTYBaHHS 3 iHCTUTYTOM fep-
»KaBHO-MPHBATHOrO NapTHEPCTBA, OCOBNUBO B KOHTEKCTI
hiHaHCYBaHHS couiasbHO opieHToBaHMX npoekTis. Came
TOMY nofanblui AOCNIAXKeHHA MatloTb 6yTH cnpAMOBaHi Ha
NoLWYK e(peKTUBHUX MO eNen iHTerpauii LMX iHCTPYMEHTIB
Y HauioHaNbHY hiHAHCOBY CUCTEMY.

BUAIAEHHA HEBUPIIIEHUX PAHIIIE
YACTUH 3ATAABHOI TIPOBAEMU

MNonpw 3pocTaHHs iHTepecy A0 impact-iHBeCTyBaHHS sIK
iHCTPYMEHTY (hiHaHCYBaHHS COLia/IbHO 3HAUYLLIMX NPOEKTIB,
[OCi He[OCTaTHbO AOCIIXEHUMHU 3a/IULLAIOTbCA MEXaHi3-
MM NOEAHAHHS LibOro iHCTpyMeHTy 3 chopmartom A1, Ha-
SIBHi TEOPETUYHI NiAXOAU NEPEBAXKHO POITNIAAAIOTH Lii ABU-
LA OKPeMO, He (hOKYCYIOUHCb Ha MOTEHLiani iXx CUHeprii B
YMOBaXx Cy4acHHX COLia/IbHO-EKOHOMIYHUX BUKJIUKIB.

HepocTaTHbo OKpecieHMMH 3aMLLIAIOTbCS TaKOXK: NpakK-
TUYHI MOZENI B3AEMOZT MiXK eP>KaBOIO, iHBECTOpPaMM Ta NpH-
BaTHUMU CTPYKTypamu B paMmkax impact-oriented 11M1; iHcTpy-
MEHTH OLiHIOBaHHS COLia/IbHOIO eCPEKTY Bif, peastisaii Takux
napTHepCTB; HOPMaTUBHO-NPaBoBi 6ap'epu Ana iHTerpauii
impact-iHBecTyBaHHs y nybiuHe ynpasiHHsA NPOEKTaMH COLLi-
a/IbHOrO 3HAYEHHS; IUTAHHA PU3UKOPO3MOAINY Mi>K CTOPOHa-
MW NapTHEPCTBA B yMOBaXx COLjia/ibHOI OpieHTaL, i iIHBECTULLIM.

Takum unHoM, icHye 06'ekTHBHa noTpebay nornube-
HOMY BMBUYEHHI TOYOK NepeTUHY MixXK impact-iHBeCTyBaHHAM
i Aep>KaBHO-NPUBATHUM NapTHEPCTBOM, po3pobLi edheKTHB-
HWUX MopAenen Takoi B3aeMofii Ta PopMyBaHHI CNPUATIU-
BOrO pPeryiisTOpHOro cepefoBuLLa ANis iX peanizauii B Ha-
LioHaNIbHOMY KOHTEKCTI.

OOPMYAIOBAHHY HIAEI7I CTATTI
MeTolo CcTaTTi € BOCNIOYKEHHS CUHEPTIT MiXK iHBECTHLi-
SIMU CcoLia/IbHOrO BMNJIUBY Ta MEXaHI3MaMU ep>KaBHO-MpU-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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BaTHOI cniBnpaLi y KOHTEKCTi CTasloro PO3BUTKY Ta [OCAT-
HeHHsA uinen ESG.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

Impact-iHBecTyBaHHS — Lie cydyacHa hopMa iHBeCTY-
BaHHA, AKA NOEAHYE NparHeHHs fo iHaHCOBOI NpUBYTKO-
BOCTi 3 OCATHEHHSIM KOHKPETHWUX COLlia/IbHUX Ta eKOoNOori-
UHWX pPe3y/bTaTiB, WO MOXYTb BYTH UiTKO BUMIpsHI [1, c.
70]. Ha BigmiHy Big TpaguLiMHOro iHBECTYBaHHS, e OCHOB-
HWW aKLeHT pobuTbCs Ha dhiHaHCoBY BUroLy, impact-iHee-
CTyBaHHA nepegbayac aKTUBHE NParHeHHs CTBOPHTH Cy-
CMiNbHY WiHHICTb WAAXOM MiATPMMKMW NPOEKTIB, O NO3MU-
TUBHO BMNJIMBAIOTb Ha AKICTb XXUTTSA, [OBKINNSA, OCBITY, OXO-
POHY 30,0POB'A, coLia/ibHY iHK/IO3it0 TOLLLO.

3a ouitkamu Global Impact Investing Network (GIIN)
[5], rnobanbHuit 0bcar akTWBIB, CNPAMOBaHKWX B impact-
inBectuuii, y 2024 poui nepesuwus 1,57 TpunbitoHa go-
napis CLUA, w0 cBiguntb npo ctabinbHy AMHaMiky 3poc-
TaHHSA PUHKY Ta 3pOcTatloyy 3auikaB/IeHiCTb iHBECTOPIB Y
BiAMNOBigaNbHOMY Kanitari.

Cepef OCHOBHMX XapaKTepPUCTHK impact-iHBeCTyBaH-
HA OOLi/IbHO BULIUTH:

— NOZBIMHY Li/IbOBY Opi€HTaLil0 — OfHOYaCHe [OCsr-
HEHHS1 EKOHOMIYHOT e(peKTUBHOCTI Ta CoLia/IbHO-eKOJIOTi-
YHOI LLIHHOCTI;

— BMMIPIOBAHICTb pe3y/ibTaTiB — 3aCTOCYBaHHS KJito-
yoBuX nokasHukie edpektusHocTi (KPI), ctangapTis ESG,
SROI (social return on investment) Towo;

— JIOBrOCTPOKOBMWH iIHBECTULLIMHUIM FOPU3OHT, LLLO [O3-
BOJISIE [OCAraTH CTasIOro BIJIMBY;

— IHCTUTYLIMHY y4YacTb iHBECTOpPa — CTpaTeriyHa 3aui-
KaBJ/IEHICTb y pe3y/ibTaTaxX MPOEKTY, LLLO BUAB/SETbCS Ye-
pe3 yyacTb Y MPUHHSATTI yNPaB/iHCbKUX PilleHb, MOHITOPUH-
ry 1 nigBULLEHHI €(PEKTUBHOCTI BNIPOBaLKEHHS.

TakuM uMHoOM, impact-iHBecTyBaHHS (pOPMYE HOBY Na-
paaurmy iHaHCOBOro MUC/IEHHS, Aie NPUBYTOK He BUKIIO-
Yae BifnoBifaNbHOCTI, a KaniTan cTa€ iHCTPYMEHTOM NOo3u-
TUBHUX TPaHCcOpPMaLii y CYyCniNbCTBI.

[lep>kaBHo-NpuUBaTHE NapTHEPCTBO, NO CYTI, € CNiBPOBIT-
HWULTBOM Mi>K [iEPXKABOIO Ta MPUBATHUM CEKTOPOM, SIKE Opi€-
HTOBaHe Ha BUpILLEHHS BIMCbKOBUX, EKOHOMIYHMX i coLiasib-
HWX 3aBAaHb, LLIO MOCTalOTb Nepes KpaiHoto. Lie napTHepcTeo
Ma€ 3Ha4yHWM NoTeHLjian, aKTUBHO BUKOPUCTOBYBAHUM SIK PO3-
BUHEHWMM, TaK i KpaiHamu, Wwo po3suBatotbcs [4, c. 238].
Hessarkaloun Ha cBO€E rnuboKe iCTOpHUHe MiArpyHTS, Uem
(PeHOMEH NoYaB 3aKPinItOBaTUCA Ha IHCTUTYLIMHMX Ta topU-
IWYHWX PIBHSIX JIULLE B HEAABHBOMY MUHYJ/IOMY, LLIO BUKJIMKAE
0COBNMBMI IHTEPEC Y BITYU3HAHWX AOCIAHUKIB.

Poseutok AN 6e3nocepeaHbo 3ane>kuTb Bif icHYO-
YOro iHCTUTYLIMHOrO cepefoBULLA, a TaKOXK (hOPMasIbHUX i
HecpopManbHUX NPaKTUK, HOPM i NpoLeayp, LLLO BCTaHOB-
NotoTbea fieprkasoto. Lle napTHepcTBO cnpysie focArHeH-
HIO piIBHOBAru Mixx iep>kaBHWUM Ta HeJlep>KaBHWUM ceKTopa-
MM, OCKiNbKM nepenbayae KOMNPOMICH MiX CTOPOHaMH.
CniBnpaus Mix LMMU CTOPOHaMU CTUMYJIIOE CriifibHe hop-
MYJIOBaHHS LiNneM, yXxBaseHHS pilleHb Ha OCHOBI KOHCEH-
CycCy, CTBOPEHHS FTOPU3OHTA/IbHUX | HEIEPAPXIYHUX CTPYK-
Typ, @ TaKOXX POpPMYyBaHHS HedpopMasibHWUX BiHOCHUH, 3ac-
HOBaHWX Ha [OBIpi, WO BeAe AO CUHEPriMHOIT B3aeMogii
napTHepiB Ta CNifbHOI BiANOBIfAaNbHOCTI 3a pe3y/bTatu
iXHbOI gisanbHoOCTI [6, c. 4].

OcHoeHi mexaHizmu AT ek AtoyatoTh:

1. KoHuecinHi yrogu. [lep>xaBa Hajae npuBaTHOMY
napTHepy npaeo Ha 6yaiBHALTBO abo ekcnyaTauio 06'ekTa
(Hanpuknag, [OPOrU, MOCTa, EHepreTMYHOro 06'ekTa) Ha
BUM3HaUYEHUH CTPOK 3 MOXKJIMBICTIO OTPUMaHHSA AOXOAY Bif,
KOpUCTyBauiB.

2. Yropau npo cninbHy AisnbHicTb (joint venture). ep-
»KaBa Ta NpuBaTHWM iHBECTOP CTBOPIOIOTb CNiJibHE NiAnpHE-
MCTBO 3 PO3MOAIJIOM iHBECTULIN, LOXOLIB | pPU3HKIB.

3. KontpakTu "6ynyi-ekcnnyatyi-nepegai’” (Build-
Operate-Transfer, BOT). [puBaTHa KoMnaHis dpiHaHCye Ta
Byanye 06'eKT, eKCnyaTye HOro NpoTArom NeBHOro nepio-
Ay, nicns Yyoro nepenae fepkasi.

4. KoHTpaktu "6ynyi-sonogin-ekcnnyatyi" (Build-
Own-Operate, BOO). MpusaTHui cekTop diHaHCye, By aye
Ta nocTiMHO BONOAIE 06'EKTOM, HaAalouu NOCNYrHU AepKaBi
abo HaceneHHo.

5. Yroau npo ynpaeniHHs abo cepBiCHI KOHTPaKTH.
[ep>kaBa 3anyyae npyMBaTHOro napTHepa 4151 HaJaHHs Nes-
HWUX nocnyr (HanpuKnag, ynpaeJsiHHSA KOMYHaIbHUMH CHUC-
TeMaMu), 3 OniaTolo 3a pesyibTaTaMi.

6. NiauHrosi cxemu. [lep>kasa nepeaac 06'eKTU Y Ni3UHT
NnpWYBaTHUM KOMMaHissM abo HaBnaku — OPEeHAYE Y HHUX
06'eKTH iIHPaCTPYKTYpPH.

7. MexaHismu "poctynHocTi nnatexy" (availability
payment). [lep>kaBa niaTuTb NPUBATHOMY NApTHEPY He 3a
KiJIbKiCTb CMOXUTUX MOC/TYT, & 3a FOTOBHICTb i SIKiCTb iH(Ypa-
CTPYKTYpH (aKTyasIbHO B MEAWLIMHI, OCBITi, TPAHCMOPTI).

8. MNpoekTu couianbHoro snuey (Social Impact Bonds).
MpuBaTHWUI CEKTOP iIHBECTYE B COLiaNbHI iHiLliaTUBH, a fep-
»KaBa KOMMNEHCYE BUTPATH TiNIbKKU Y BUNAAKY JOCATHEHHS
KOHKPETHOrO NO3UTUBHOIO pe3y bTaTty.

LLi MexaHi3M1 [O3BOIAIOTb FTHYYKO aJanTyBaTH CriBnpa-
LIIO 3a/1€XKHO Bif, TUMY NPOEKTY, PiBHS Lep>KaBHOro BTpy4YaH-
HS Ta O4iKyBaHOro coLjiasibHO-eKoHOMiYHOoro edoexTy [7, €. 57].

3rigHo 3 gocnigykeHHsmu Ceitosoro 6anky 2023 poky,
ecpekTnBHI AMNMN-NpoeEKTU MOXKYTb CKOPOTUTH BUTPATH Ha
iHppacTpykTypy A0 20% nopisHAHO 3 TpaaMLIMHUMK aep-
YKaBHUMM 3aKyniBasMu, 3abe3nedyoun Npu LboMy BHLLY
akictb nocayr [8].

Omxe, impact-iHBeCcTyBaHHS Ta AepXKaBHO-NpHUBaTHE
naptHepcteo (AMM) rpyHTyloTbCS Ha ifei BocsarHeHHs cycn-
i/IbHO 3HaUYLLMX pe3ynbTaTis nopss i3 3abeanedeHHsM eKo-
HOMiuHoI edpexTHBHOCTI. O6MABI Moaeni nepenbadatoTb He
nwLwe npUBYTKOBICTb NPOEKTIB, & M CTBOPEHHS NO3UTUBHOrO
couianbHoro Ta,/abo eKonoriyHoro edpexTy, Lo NiABHLLYE
3arasibHy CTiMKICTb Ta iHK/IIO3UBHICTb EKOHOMIYHOIO PO3BUT-
Ky. Taka WjiHHiCHa CNiNbHICTb (DOPMYE i,e0N0TiUHY OCHOBY
Ans iHTerpauii Nigxofis Ta CTBOPEHHS riBpUAHKMX hiHaHCco-
BMWX piLLieHb, OPIEHTOBAHUX Ha CTaJIMM PO3BHUTOK.

CyTTeBUM efleMeHTOM 060X Mogenen € MexaHiamu
cnifbHOro po3noAiny iHaHCOBUX, YNPaBAiHCbKUX i peny-
TaliMHUX PU3UKIB MiXK napTHepaMu. TakuM niaxig [O3BO-
NAIE 3MEHLWMHTH iHBECTULiNHI Bap'epu ans peanisauii co-
uia/IbHO 3HauYLIKX, afe PU3UKOBAHWUX NPOEKTIB, 30KpemMa
B C(pepax OXOPOHH 3[0POB'sA, OCBITH, IH(PPACTPYKTYpH Ta
ekonorii. CninbHe biHaHCyBaHHSA Ta BUKOPUCTaHHS pe-
CYpPCiB cnpUsie epeKTUBHILLOMY NIaHYBaHHIO, 3HWXYE 3a-
rafibHi BUTpaTH U NOKpaLLYE SKIiCTb peasidalii NPoeKTIB.

O6uasi Moaeni xapakTepU3yIoTbCS IHBECTULIMHUM ropH-
30HTOM cepeHbO— Ta JOBrOCTPOKOBOI NEPCNEKTHUBU (3a3-
Bruait 10—30 pokiB), Lo 06YMOBIIOETHCA NPUPOAOIO 06'eKTIB
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EROHOMIHHA HAYKA o

iHBECTYBaHHS — 34€eHiNbLIOro Lie KaniTanoMicTKi iHpacTpyk-
TYpHi UM couianbHi npoekTH. Taka cTparteris 3abesneuye
CTiIMKHM coLiaIbHO-EKOHOMIYHWH eCheKT Ta [O3BOJISIE aKyMy-
NOBATH IHCTUTYL|IMHUHM | piHAHCOBMI NoTeHLjian 0Box ceKTopiB
3aN15 peanisauii KOMMNIEKCHUX NPorpam PO3BUTKY.

TakuMM UMHOM, KNIOUOBUMU TOUKAMMU NEPETUHY MOJe-
new €:

— cnifibHa UiHHICHa opieHTaUis;

— po3nogin pU3uKiB i pecypcis;

— [OBroCTPOKOBA Opi€EHTaLisl.

Y cyyacHUX yMOBax 3pOCTatoUnX BUKJIUKIB EKOHOMIY-
HOT HecTabinbHOCTI Ta 0BMEXXeHOCTI BIOg>KETHUX pecypcis
NoeAHaHHSA MexaHi3MiB impact-iHBeCTyBaHHA Ta AeprKas-
HO-MPUBATHOIO NAPTHEPCTBA AEMOHCTPYE BUCOKUM NOTEH-
uian cTiMkocTi M edpekTUBHOCTI. 3rigHo 3 aaHumu OECD ta
Global Impact Investing Network (GIIN), npoekTy, Lo no-
€nHyloTb 0buaBa nigxonu, xapakrepuaylotbcs Ha 35%
BULLOIO CTIMKICTIO O €KOHOMIYHUX LUOKIB MOPIBHSAHO 3
TPagHUUIMHUMK MOLENAMM iHBECTYBaHHS. Taka cuHepris
LO3BOSIE e(DEKTUBHILLE AONATH IHCTUTYLIMHI Ta (biHAHCOBI
6ap'epw npu peanisauii CycninbHO 3HAYYLLMX iHiLiaTUB.

Haii6inbw nowMpeHUMU rany3amu iHTerpauii €:

1. BigHoBntoBaHa eHepreTUka. IHBeCTHLIT y pO3BUTOK
COHSIYHMX i BITPOBMX efleKTpocTaHuin, SmartGrid-cucrem,
BOAHeBUX TexHonorii. LLlopiuHuit obcsar cpiHaHCyBaHHS B
ubomy cektopi nepesuiye $280 mnpa, Wo ceiguuTh Npo
BUCOKY NPUBabNMUBICTb 3 TOUKU 30pY EKONOMUHOMO Ta eKo-
HOMIYHOTrO echeKTy.

2. CoujanbHa iHdppacTpykTypa. MpoekT byaisHUUTBA
M MopepHi3aulii nikapeHb, WKiN, 3aKknafiB colianbHOro
XuTna 3abesneuyioTb cTabislbHUI FPOLWOBUI NOTIK | BOA-
Houac MaloTb FIMBOKUI couianbHWI BNUB, CAPUSAIOUH
NiABULLEHHIO AKOCTI XXMTTA Ta coLiasibHOI IHKIO3ii.

3. BogonocrauaHHs Ta caHiTapis. IHBecTUuii y MoaepHi-
3aLito BOJONPOBiAHO-KaHali3aLiMHUX CUCTEM, OYUCHUX CMO-
PYA i AeLeHTpanisoBaHWX BOAHWX PilleHb MatoTb BUpPiLLA/b-
He 3HaYeHHS A9 3MiLHEeHHS eKOoriYHOI He3neKku Ta 0xo-
POHH 340POB'A, 0COBMBO B perioHax, Lo PO3BUBaIOTbCA.

LLi cekTOpH He nuLLe AeMOHCTPYIOTb BUCOKY iHBECTHLLiK-
Hy np1BabMBICTb, a M O3BONAIOTb edDeKTUBHO peani3oBy-
BaTH NPUHLMNK CTAIOrO PO3BMTKY, 3abe3neuyoun cuHeprito
Mi>X EKOHOMIYHWUMMU, COLLia/IbHUMK Ta EKOSIOMYHUMU LLINAMM.

Y npoueci noegHaHHs MexaHi3MiB coLiasbHOro iHBec-
TyBaHHS Ta Jep>XaBHO-NPWBATHOrO NapTHEPCTBA BUAINSA-
IOTbCA TaKi K/IoUYOBi NPOBAEMHI acnekTH:

1. CknagHicTb BUMiptoBaHHSA BnauBy. BigcyTHicTb 3a-
rabHOMPUMHATUX | CTAHAAPTU3OBAHUX METPUK 4N1S OLiHIO-
BaHHS COLlia/IbHOTO M EKOJIOTIYHOO BMNJIMBY CTBOPIOE CEPH-
O3Hi NepeLlKoau K onsl iHBECTOpIB, TaK i ANs AeprKaBHUX
opraHis. HaBiTb 3a HasBHOCTI Takux cuctem, sk IRIS+ Big
Global Impact Investing Network (GIIN) abo ESG-meTpu-
KW, 6arato NpPoOEKTIB CTUKAETbCA 3 TPYLHOLLAMHU Y MO-
PiBHAHHI Ta Bepudikauii pesynbTaTis. Lle, B cBoto uepry,
3HWXKYE NPUBABAMBICTD o1 KaniTany M yCKNAAHIOE 3any-
UeHHs NPUBATHUX NAapPTHEPIB Y MPOEKTH, [1e OYiKYBaHUM COLL-
iaNbHWUM edheKT BUCOKMH, ane PU3UKKU 3HaUYLL.

2. PerynatopHi obmexxenHs. Mogens MM ta iHcTpy-
MeHTH impact-iHBecTyBaHHs NOTPebyIoTb YiTKOI HOPMaTHB-
HO-npaBoBoi 6a3u, npoTe y Garatbox KpaiHax BOHa BCe Lue
He[0CTaTHbO PO3BUHEHA. HelockoHane 3akoHOaBCTBO,
HEBW3HAUEHICTb y po3nogini npas i 060B'A3KiB napTHepis,
a Takox HecTabinbHe peryitoBaHHA CTBOPIOIOTb IOPUAUUHI

6ap'epv ans edpeKTUBHOI iHTerpauii mogenei. Lie ocobnu-
BO aKTyaJibHO A/1s KpaiH 3 nepexifgHUMHU eKOHOMIKaMH, ae
iHCTUTYLiMHA cucTeMa LWwe He cchopMyBanacs NOBHiICTIO.

3. AcumerTpis iHTepeciB Mixk ydacHukamu. [leprkasa,
NpYBaTHi iIHBECTOPU 1 coLiaNnbHi CTENKXONAEPH HACTO Ma-
lOTb Pi3Hi NPiOPUTETU: META AEPIKABU OXOMNIOE CYCNiSIbHY
KOPUCTb i CTasIMi PO3BUTOK, iIHBECTOPU — Bifayy Ha Kan-
iTan, a rpoMafcbKi rpyny — couianbHUH YA €KONOTIYHUH
edekT. Lia pisH1us B iHTepecax notpebye po3pobku cknag-
HUX MEXaHI3MiB Y3ro[yKeHHs Ta BanaHcy MiX CTOPOHaMH,
abu 3abe3neymnTy ycniwHy peanisauito napTHeEPCTE.

AHani3 npoBiAHWUX Mi>KHapOAHWX NPUKNALIB CBIAYHTD
NPOo BUCOKY ePEKTUBHICTb iIHTEFPOBaHMX MoAeNieH impact-
iHBectyBaHHs Ta Iy BUpiLleHHI KPUTUUHKUX COoLianbHKX,
OCBITHiX Ta EKONIOMYHMX 3aBaHb. 30KpeMa, HacTymHi Kew-
CH MOXXYTb CNYTyBaTH OPIEHTUPAMM 151 BITYMUSHAHOI NO-
iTUKK Y cchepi CTaIoro po3BUTKY:

Benwuka bpuranis (2012) — Social Impact Bonds (SIBs),
CNpPsSIMOBaHi Ha 3HWXXEHHS PiBHSA pPeuraHBi3MY, CTa/IU NPU-
KNagoM edpeKTUBHOMO 3a/Ty4EHHS MPUBATHOrO Kanitany jo
coujiasbHOI cchepH. IHBeCTOPH chiHaHCYBaIM NPObiNaKTHUHI
Nporpamu 415 KOJIMLLHIX YB'AI3HEHUX, a AeprKaBa KOMMEHCY-
BaJla BUTPATH JIHLLE 33 AOCATHEHHSI KOHKPETHWUX Pe3y/bTaTiB.

Taka mogenb Moxe 6yTW aganToBaHa y BITUUIHSAHY
NpaKTUKy 415 NporpaM pecouiani3auii BeTepaHis, npod-
inakTMKK 6e3[0MHOCTI UM peabinitauil HapKO3anexHMX.
SIBs cTBOPIOIOTD UiTKY Opi€HTALLilO Ha pe3y/ibTar, WO MOXKe
MOCHJIUTH e(PEKTUBHICTb AeP>KaBHUX CoLialbHUX BUTPAT.

IHgis (2017) — MofepHi3aLis CUCTEMM LUKiIbHOT OCBITH 32
Jonomoroio ¢hoHgiB couianbHoro iHBecTyBaHHs Ta AN nos-
BOJ11/1a OXOMUTH NoHag, 2,3 MJIH AiTEN Y CiIbCbKUX pPerioHax.

B ymoBax nicnsiBOEHHOro BigHOBNIEHHSI perioHasbHOI
iHbpacTpyKTypH B YKpaiHi, nogibHa Mogesnb Moxe 6yTH
BMKOpPHWCTaHa A1 PEKOHCTPYKLIT LWKiA | LUPPOBOT TpaHC-
cdopmalii 0cBiTHbOro npouecy, 0cobsMBO B CiNbCbKik
micueBocTi. BoHa fo3BONSIE NOEAHYBATH COLia/ibHUM edheKT
i3 MOAEepHi3aLiMHWMU LiIIMU Ha OBrOCTPOKOBI OCHOBI.

Higepnatgu (2020) — chiHaHCyBaHHS NPOEKTIB y cdepi
BiAHOB/IIOBAHOI eHepreTUkH yepes ribpuaHy mogens AMM
3 enemMeHTaMu impact-iHBecTyBaHHs 3abe3neumnno 3anyyeH-
Hs noHag €850 mnH.

BpaxoBytoun HeobxigHICTb eHepreTHUHOI He3anex-
HoCTi, B YKpaiHi foLiIbHO peani3oByBaTH CXOXi NPOEKTH Y
cchepax AeLeHTpanizoBaHoli COHAYHOI eHepreTUkH, bioe-
HepreTUKU Ta eHeproedeKTUBHOCTI FPOMaACbKUX OyaiBenb
3a yyacTi npUBaTHWX iHBECTOPIB.

Li npuknagn LeMOHCTPYIOTb He SUe ePEKTUBHICTb
3MillaHWX Mogener (PiHaHCYBaHHS, aJie M iXHIO aAanTUBHICTb
[lO Pi3HKX rasly3em Ta coulialbHO-eKOHOMIYHUX YMOB. [lns
YKpaiHu BaXKIMBO He NPOCTO iMMNJIEMEHTYBATU MeXaHi3MH, a
afanTyBaTH iX i3 ypaxyBaHHSM HaLiOHa/IbHOrO KOHTEKCTY —
BOEHHWX BUKJIMKIB, perioHanbHOi HepiBHOMIpPHOCTI, NOTpe6
y couianbHil 3rypToBaHOCTi Ta (hiHAHCOBIM iHK O3,

Y UbOMY KOHTEKCTi Ba>KJIMBOIO iHiLiaTUBOLO, L0 CNpU-
ATWMe NpocyBaHHIo impact-mogenei B YkpaiHi, € po3pob-
ka HauioHanbHOT LOpOXXHbOI KapTH iHTerpadii impact-iHBe-
CTYBaHHS y CUCTEMY [iEPXXaBHO-MPUBATHOIO NapTHEPCTBA
(AM). Taka kapTa Mae oxonOBaTH KJOYOBI rafy3i cycn-
ibHOrO 3HaUYeHHs — OCBITY, OXOPOHY 3[,0POB'sl, eHepre-
THUKY, BOJONOCTauyaHHs Ta coliaibHy iH(ppacTpyKTypy — 3
ypaxyBaHHAM NpiopuTeTiB cTanoro po3suTKy Ta Llinei OOH
y cchepi ESG.
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17 cTpyKTypa noBMHHa BKIOUATH:

— hOpMyBaHHS UIiTKOT cTpaTerii PO3BUTKY Mofenen
impact-[ M Ha ueHTpanbHOMY Ta MicLLEBOMY PiBHSX;

— ineHTUdiKaLilo NOTeHUIMHKUX Oykepen diHaHCyBaH-
HSl, Y TOMY YHUCAi MiDKHAPOAHUX AOHOPIB, COLiasibHUX BEH-
YYPHHUX POHAIB Ta IHCTUTYLLIMHUX IHBECTOPIB;

— pO3pobBKY HOPMATUBHO-NPaBOBOI Ba3u 415 perysio-
BaHHSA 3MillaHWUX MOAE/IeH iHBECTYBaHHS;

— 3anyck ninoTHWx npoekTiB Ha piBHi OTI i MyHiuuna-
niterTis;

— BMPOBAYKEHHS NPO30PUX MEXaHI3MIB MOHITOPHHIY
Ta OLiHIOBaHHS pe3y/bTaTiB coLiasbHOro BNMBY.

CTBOpEHHSA TaKOol LOPOXHbOI KapTh CNpUATUME Pop-
MYBaHHIO LLiNICHOT CUCTEMM hiHAHCYBaHHS CTaIOro PO3BUT-
Ky B YKpaiHi, 3abe3aneuytoun eeKTUBHY KOHBepreHLio
ny6AiYHMX | NPUBATHUX PECYpPCiB 3a4NA AOCATHEHHS Cy-
cninbHoro 6nara.

BUCHOBKM 3 TPOBEAEHOTO
AOCAIAKEHHS

Y cyuyacHUX ymMOBax couiasbHUX TpaHcgopMaLiu,
chiHaHCOBMX 0OBMeXKeHb Ta 3pOCTaIOUMX BUK/IUKIB CTANoro
PO3BUTKY iHTerpauist Mofenen impact-iHBeCTyBaHHS Ta fep-
»kaBHo-npuBaTHOro naptHepctea (A1) Bigkpueae HoBI
MOX/IMBOCTI ANA peanizalil MacwTabHUX coLianbHO-eKo-
HOMIYHMX iHiLiaTMB Ta hiHAHCYBaHHSA MPOEKTIB CTANOrO
po3sutky. O6bKaBa NifgXoaM MatoTb CRibHI LiHHICHI OpiEH-
TUPH, 30KpeMa (POKYC Ha AOCATHEHHI MO3UTUBHOIO CoLliasib-
HOrO Ta EKOJIOTIYHOIrO edhpeKTy Nnopsag, i3 chiHaHCOBOIO edhek-
TUBHicTIO. Lle fo3Bonsie popMyBaTu cUHepriiHi mogeni
chiHaHcyBaHHA, aKi 3abe3neuyoTb Binblwy CTIMKICTb A0
KPW3, 3a/lyueHHs NPUBaTHOIO KanitTaay Ao ColiasbHO 3Ha-
uyLwux ccpep Ta NigBULLEHHS ePEeKTUBHOCTI BUKOPHUCTAHHS
6rooKeTHUX pecypcis. CuHepria LMX Niaxonis AO3BONSE
nofonaTh TpaamLiiHi oBMeXKeHHs KOXHOI Moaeni okpeMo,
3abe3neuytoun Ak hiHaHCOBY CTabiNbHICTb, TaK | 3HAUYLLMH
coLlia/IbHO-eKOJIOrYHWUM BMJIMB.

EmnipuyHi gaHi cBigyaTtbh Npo 3pocTatouy NonyispHIiCTb
ribpuaHnx Mmogenei, ocobnnBo y cekTopax iHpacTpyK-
TypM Ta coljianbHux nocnyr. [poTe, ANs NOBHOLHHOI pea-
nisauii noteHuiany HeobxiaHe BAOCKOHaNEHHA perynsatop-
HOT 6a3u, cTaHAapTU3aLis MeTPUK BNMBY Ta PO3BMTOK
iHCTUTYLIHHOT CMPOMOXHOCTI.

Ananiz 3apybixkHoro gocsigy (Benvkobpurtanis, IHais,
Hinepnanam) 3acsiguus ycniwHicTb ribpuaHMx Mogene y
cchepax OCBITH, EHEepPreTUKM, couiabHOI peiHTerpadii, Wwo
Mo>xe 6yTH alanToBaHO A0 YKPaiHCbKOro KOHTEKCTY 3 ypa-
XYBaHHSIM MOTOUYHUX BUKJIMKIB BOEHHOT O uacy, notpeb sinbdy-
LOBU, (hiHAHCOBOI iHK/IO3ii Ta CoLiasibHOI 3rypTOBAHOCTI.

[ns ecbekTMBHOI iMNeMeHTaL,ii 3a3HaYeHUX Mofenen
B YKpaiHi fouinbHo po3pobutn HauioHanbHy BOPOXKHIO
KapTy iHTerpaduii impact-inBectyBaHHA B cuctemy LA, sika
BpaxoByBaTUMe cneLudiKy OKpeMux CEKTOpIB (OCBiTa, OX0-
pOHa 3[J0pOB ', eHepreTHka), perioHasbHi 0cob6MBOCTI Ta
notpebu rpomaa. Takui cTpateriyHui Nigxig cnpustTime He
NULLIe MOAEPHIi3aLlii EKOHOMIKH, a M N0y 0B IHK/TKO3UBHOI,
Bi4NOBifaNbHOI Ta CTanoi PiHAHCOBOI CUCTEMM, OPIEHTO-
BaHOI Ha fOBrOCTPOKOBHI CyCniNbHUIA fOBPOOYT.
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BIIPOBAAKEHHSI SMART-TEXHOAOTIN YV PETIOHAABHI TYPUCTUYHI CUCTEMU

The contemporary development of the economy is characterised by rapid digitalisation and the
widespread adoption of innovative technologies across various sectors. The tourism industryis no
exception, as increasing competition among tourist destinations, changing consumer behaviour, and
growing demands for service quality necessitate the application of new managerial and technological
approaches. In this context, the implementation of smart technologies within the operational and
developmental environment of regional tourism systems has gained particular importance. The aim
of this article is to examine the features and directions of implementing smart technologies in regional
tourism systems, as well as to determine their impact on enhancing the competitiveness of tourist
regions. The results of the study demonstrate that the adoption of smart technologies in regional
tourism systems is one of the key factors driving their modernisation in the context of the digital
transformation of the economy. It has been established that smart solutions facilitate the integration
of tourism resources, infrastructure, tourism stakeholders, and governance bodies into a unified
information space, thereby improving the efficiency of regional tourism systems. The implementation
of smarttechnologies transforms the traditional model of regional tourism, shifting it from fragmented
management towards an integrated system based on digital solutions, interaction among tourism
market participants, and the exchange of information flows within a shared digital environment. A
smart tourism system is characterised by several key features, including network-based governance,
a data-driven approach, and customer-centricity. Additional characteristics of smartregional tourism
systems include adaptability and flexibility. The combined effect of these features contributes to
enhanced competitiveness of regional tourism systems in the digital economy. The identified
characteristics indicate that the implementation of smart technologies in regional tourism systems
occurs across several interrelated directions, encompassing managerial, infrastructural,
informational, and socio-economic aspects of their functioning. The key directions of such
implementation include tourism management and development planning systems, tourism
infrastructure management systems, systems for managing the production of tourism products and
services, human capital and competency management systems, as well as systems for developing
institutional and partnership mechanisms.
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Cy4acHuii po3BUTOK EKOHOMIKUN XapaKTepU3y€eTbCs1 CTPIMKOIO Lu@dpoBi3zaLliero Ta LuMpOKUM Bripo-
Baf>kKeHHsIM iHHOBaLiMHUX TeXHOOriN y pi3Hi cpepu rocnogapioBaHHs1. He BUHAATKOM € i TYpUCTUYHA
rasny3sb, agyxe 3pOCTaHHS KOHKYPEeHLUii MiXX TYPUCTUYHUMUN TEPUTOPIIMU, 3MIHa NOBEAIHKU CIMIOXXNBaYiB
Ta niagBULYeHHsI BUMOI A0 SIKOCTi TYPUCTUYHUX MOCYr 3YMOBJIIOIOTb HEOOXiAHICTb 3aCTOCYBaHHS HO-
BUX ynpaBJliHCbKUX Ta TeXHOJIOTiYHUX NigxoAiB. Y uUbOMY KOHTEKCTi oco6amnBoro 3Ha4eHHs1 HabyBae
BNpoOBaAXeHHs1 Smart-TexHosorin y cepenosuLie PyHKLiOHyBaHHS Ta PO3BUTKY PerioHasibHUX Typuc-
TU4YHNX cucrem. Metoro cTaTtTi € gocnigxeHHs 0cOb6IMBOCTeH | HanpsimiB ynpoBaaxeHHs Smart-Tex-
HOJIOriN y perioHasibHi TYPUCTUYHi CUCTEeMU, a TaKOXX BU3HaAYEHHS iX BIJINBY Ha NiABULLEHHSI KOHKY-
PEHTOCMPOMOXXHOCTIi TYPUCTUYHUX PEriOHIB. Y pe3ysbTati npoBeaeHoro AoCnigXeHHs1 BCTaHOBJ1e-
HO, L0 BripOBam)XeHHs1 Smart-TexHOs0riv y perioHasibHi TYPUCTUYHI CUCTEMU € OAHUM i3 KJIIOHOBUX
YUHHUKIB iX MogepHi3auii B ymoBax ungposoi tpaHcpopmauii ekoHomikn. KoHcTtatoBaHo Smart-
pilleHHs1 3a6e3neYyloTh iHTerpauilo TYypucTUYHNX pecypciB, iHppacTpykTypu, cyd €KTiB TYypuCTNY-
HOI BifANIbHOCTI Ta opraHiB yrnpaBsiHHS B EANHNIA iHpOpMaLiiHNA NPOCTIp, L0 CPUSIE NiABULLEHHIO
eeKTUBHOCTI pyHKLiOHYBaHHS perioHasibHUX TYPUCTUYHUX cucTemM. BrnipoBagxeHHss Smart-TexHo-
JIOTivi 3MIHIOE TpaauLiiHy Moaesib PerioHasibHOro Typuamy, nepeBogsiyu ii Big ¢pparmeHToBaHOro
ynpassliHHS A0 iHTerpoBaHoOi cucrtemu, Lo PyHKLIOHYE Ha OCHOBI LingpoBux pilLieHb, B3aemogii y4ac-
HUKIB TYPUCTUYHOIO PUHKY Ta 0OMIiHY iHpopMaLiiHumMu noTokammn y eanHoOMy LinppoBOMY NpoCTopi.
Cuctema Smart-Ttypnamy xapakTepun3yeTbCs KiZlbkOMa KJIDYOBUMU O3HaKaMu, cepen skKux: mepe-
JKeBa opraHi3auis ynpaB/liHHS, OpPi€eHTaLis Ha AaHi Ta KNIEHTOLEHTPpUYHicTh. [loaaTkoBUMU XapaKTe-
pucTukamu Smart-cucrem perioHasibHOro Typu3aMy € aganTUBHICTb i THy4YKicTb. BCcTaHOBIEHO, O
CYKYMHICTb LiuX O3HaK CripuUsi€ nigBULLEHHIO KOHKYPEHTOCIPOMOXXHOCTI perioHasibHOi TYPUCTUYHOIT
cucremu B ymoBax Uun@poBoi eKOHOMIKN. BU3Ha4eHi xapakTepucTuku ceig4yaTtb rpo 1e, Lo BNpoBas-
JKeHHSs1 Smart-TexHosorin y perioHasnbHi TYyPUCTUYHI CUCTEMU 34iNCHIOETbCS 3a KiJlbkOMa B3aEMOIO-
B'SI3aHUMU HarnpsiMmamMu, LLO OXOIJIIOIOTb yripaBsliHCbKI, iIHppacTpPyKTypHI, iHpopmauiiiHi Ta colianb-
HO-eKOHOMIYHi acnekTu ix pyHKLiOHyBaHHS. Knio4oBUMU HanpsiMmamMy Takoro BrpoBaf)XeHHS € CUC-
TeMu yripasJliiHHS Ta n1aHyBaHHS PO3BUTKY TYPU3MY, CACTEMMU yripaBJliHHSI TYPUCTUYHOIO iHppacT-
PYKTYpPOIO, CUCTEMU yrpaBAiHHS BUPOOHULITBOM TYPUCTUYHNX NPOAYKTIB i NOCJyr, cCUCTeMu ynpas-
JIIHHS JIIOACBKUM KanitasioM i KOMNeTeHTHOCTAMMU, a TaAKOXX CUCTEeMU PO3BUTKY iHCTUTYLiMHUX i napT-
HepCbKNX MeXaHi3MiB.

Key words: regional tourism systems; innovative technologies; digitalisation; competitiveness; tourism services;
smart technologies.

KntouoBi cnoBa: peeioHaneHi mypucmuydHi cucmemu; IHHoBayiliHi mexHo10eii; yughpoBi3ayis; KOHKYPEHMOCNPOo-
MOIACHICMb; MypuUcmuyHi nocayau; Smart-mexHooeaii.

PROBLEM STATEMENT

available in global public sources as a single consolidated

The modern development of the economy is charac-
terised by rapid digitalisation and the widespread adoption
of innovative technologies across various sectors. The
tourism industry is no exception, as rising competition
between tourist destinations, changes in consumer
behaviour, and increasing demands for high-quality
services necessitate the application of new managerial and
technological approaches. In this context, the introduction
of smart technologies into the functioning and develop-
ment of regional tourism systems becomes particularly
important.

Exact, universally agreed-upon statistics on the
percentage of regional tourism entities that have speci-
fically implemented smart technologies are currently not

figure. However, there is data on the overall level of digital
transformation in the tourism sector, which can serve as a
representative indicator of the scale of digital innovation
adoption (including smart technologies). For instance,
76% of tourism companies consider digital transformation
essential for gaining a competitive advantage, indicating
a significant proportion of businesses that have already
implemented or plan to implement digital solutions in their
operations. Approximately 70% of companies view digital
innovation as a priority in strategic planning, while 80%
of market operators are increasing investments in digital
infrastructure (which includes smart technologies). Around
66—76% of tourism businesses have adopted various
digital solutions (such as digital marketing, data analytics,
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Elements aimed at creating a tourism
product
Structure: a combination of resource,

organisational, and technological components
that ensure the formation of the content of a
tourism product, including tourism resources,

infrastructure facilities, human resources,

tourism services, logistical solutions, and

tools for planning and designing tourism

routes.

Elements aimed at the consumption of a
tourism product
Structure: components that shape the
tourist’s direct experience during their
journey, including transport accessibility,
navigation, service quality, informational
support, safety, comfort levels, interactive
services, as well as feedback mechanisms and
tools for assessing customer satisfaction.

Elements aimed at promoting a tourism
product
Structure: marketing, communication, and
information tools designed to inform potential
consumers and stimulate demand, including
destination branding, advertising campaigns,
digital platforms and social media, online
booking systems, customer relationship
management systems, tourism information
portals, and mobile applications.

Elements aimed at adapting the
characteristics of a tourism product to the
specifics of a region
Structure: factors that ensure the tourism
product aligns with local conditions, including
regional tourism development strategies, legal
and regulatory frameworks, local traditions
and culture, environmental constraints, the
level of infrastructure development, and the
participation of local communities in shaping
tourism offerings.

Figure 1. Structural characteristics of a regional tourism system

Source: created by the authors based on [1; 4; 6—7].

service automation, etc.), reflecting active digital trans-
formation.

Although these figures are not specifically "about
smart technologies in regional tourism systems," they
provide a rough picture of the level of digitalisation and
innovative activity among key players in the tourism sector.
They indicate that a substantial portion of tourism
enterprises are already implementing or planning to
implement digital solutions, creating favourable conditions
for the wider adoption of smart technologies within
regional tourism systems.

Thus, the implementation of smart technologies in
regional tourism systems contributes to more efficient
management of tourist flows, improved service quality,
increased investment attractiveness of regions, and the
sustainable development of territories.

ANALYSIS OF RESEARCH
AND PUBLICATIONS

Recent research and publications on the adaptation
of regional tourism systems to digital transformation,
including the works of N.V. Biletska, Y.E. Dashchuk, and
M.I. Lepky, indicate an intensification of scientific interest
in smart tourism as a micro- and meso-level component of
contemporary tourism policy. These authors emphasise the
formation and development of the Smart Destination
concept, which serves as a strategic approach to the digital
transformation of regional tourism systems. In this
context, the importance of implementing digital platforms
for managing tourist flows is highlighted, as they enable
effective service coordination, resource optimisation, and
improvements in service quality. The use of technologies
such as Big Data, the Internet of Things (loT), and Geo-
graphic Information Systems (GIS) is considered a key
toolkit for analysing tourist behaviour, forecasting
demand, and tailoring services to individual consumer
needs.

Additionally, O. Khytra and V. Palyukh, in their
studies, examine the socio-human resource aspects of

digital transformation in tourism. In particular, they
underscore the importance of developing human capital
and digital competencies as a prerequisite for the
successful adoption of smart technologies. Special
attention is also given to the need to establish
partnerships between government authorities, local
businesses, and community initiatives to create a
synergistic environment conducive to innovation.

However, despite the growing scholarly interest in
smart tourism, the theoretical foundations and empirical
studies on the comprehensive implementation of smart
technologies in regional tourism systems remain
underdeveloped. This highlights the need for further
interdisciplinary research to outline methodological
principles, practical implementation models, and
frameworks for assessing the effectiveness of digital
innovations in tourism.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

The aim of this article is to examine the features and
directions of implementing smart technologies in regional
tourism systems, as well as to assess their impact on
enhancing the competitiveness of tourist regions.

THE PAPER MAIN BODY

Regional tourism systems should be understood as:

— complex socio-economic formations that develop
within a specific territory (N.V. Biletska [1]);

— entities that bring together a combination of
tourism and infrastructure resources, tourism operators
who manage them, governing bodies, and consumers of
tourism services (T.H. Sokol, O.A. Fastovets [3]);

— territorially localised tourism complexes that ope-
rate based on the interaction of natural resource potential,
human capital, and the institutional environment (O. Khytra,
V. Palyukh [4]).

In practice, these systems represent acombination of
interconnected elements aimed at creating, promoting, and
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Table 1. Characteristics of the directions of smart technology implementation
in regional tourism systems

Directions of Smart

Specifics of smart technology implementation in regional

management and
planning systems

technology .
. 8 tourism systems
implementation
Tourism Integration of digital platforms, analytical tools, and large

datasets to support informed managerial decision-making,
forecast tourist flows, monitor the effectiveness of tourism
policies, and strategically plan regional development.

Tourism
infrastructure
management
systems

Use of digital sensor networks, Internet of Things (IoT)
technologies, Geographic Information Systems (GIS), and
“smart” transport and navigation systems to optimise tourist
flow distribution, monitor facility occupancy, and enhance
the safety and quality of infrastructure services.

Systems for
managing the
production of
tourism products
and services

Application of Big Data, cloud services, artificial

intelligence, and CRM systems to forecast tourist demand,
personalise tourism offerings, optimise business processes,
and respond quickly to changes in the market environment.

Human capital and
competency
management
systems

Use of digital platforms to assess competencies, organise
remote and personalised training, optimise staff allocation,
plan career development, and improve the digital skills of
tourism sector employees.

Systems for
developing
institutional and
partnership
mechanisms

Integration of digital platforms to enhance transparency and
effectiveness of interactions between government
authorities, businesses, communities, and academic
institutions; coordination of joint projects, support for
public-private partnerships, and informed strategic
decision-making based on data.

Source: created by the authors based on [1—2; 4].

consuming a specific tourism product, developed with
consideration of the natural, cultural, economic, and social
characteristics of a given region (see Figure 1).

The Uman community serves as an example of a regio-
nal tourism system, where all elements-from the creation
and promotion of a tourism product, which includes
excursions to the Sofiyivka Arboretum, cultural and
historical routes, festivals, and other recreational and
entertainment services-to its consumption and adaptation
to local conditions, interact to provide a comprehensive
tourist experience.

In the context of digital transformation, regional
tourism systems experience substantial structural and
functional changes driven by the adoption of smart
technologies. These technologies encompass a combi-
nation of hardware (sensors, mobile devices, and Internet
of Things components [6—7]), software solutions (digital
platforms, analytical systems, and mobile applications),
and network infrastructure (broadband internet, cloud
services, and data transmission systems). Their integration
establishes an intelligent digital environment that
facilitates more efficient operation and development of
regional tourism systems.

We concur with N.V. Biletska [1] that the imple-
mentation of smart technologies transforms the traditional
model of regional tourism, shifting it from fragmented
management towards a system operating on the basis of
integrated digital solutions, market participants, and
information flows within a unified digital space. Such a
system is characterised by [2]:

— Firstly, anetworked management structure, which
involves horizontal interaction between government

authorities, tourism businesses, infrastructure operators,
and local communities based on partnership and shared
data utilisation.

— Secondly, a data-driven nature, reflected in the
use of large datasets, analytical platforms, and
geographic information systems to inform managerial
decisions, forecast tourist flows, optimise resource
allocation, and minimise negative socio-environmental
impacts that could affect the development of tourist
regions.

— Thirdly, customer-centricity, manifested in a focus
on the needs and behavioural patterns of tourists, enabling
the personalisation of tourism products and services,
enhancing customer satisfaction, and fostering a positive
tourist experience.

Additional characteristics of a networked smart
regional tourism system include adaptability and
flexibility, which determine its capacity for self-
learning based on data analysis, the integration of
physical and digital infrastructure, and alignment with
territorial development goals. Collectively, these
features enhance the competitiveness of the regional
tourism system.

The analysis of these characteristics indicates that the
implementation of smart technologies in regional tourism
systems occurs across several interrelated directions,
covering managerial, infrastructural, informational, and
socio-economic aspects of their operation. Among the key
directions of such implementation (see Table 1) are [1—2;
4]

— Tourism management and planning systems, or a
set of organisational, analytical, and digital tools that
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ensure the planning of tourism system development, the
assessment of managerial decision effectiveness, and
the formation of regional tourism development
programmes;

— Tourism infrastructure management systems, or
integrated mechanisms for monitoring and optimising the
operation of tourism infrastructure facilities;

— Systems for managing the production of tourism
products and services, or organisational and technological
complexes that coordinate the creation, modification, and
promotion of tourism products and services;

— Human capital and competency management
systems, or mechanisms for developing, training, and
optimally allocating personnel within tourism enterprises
and regional management authorities;

— Systems for developing institutional and partner-
ship mechanisms, or a set of measures and solutions aimed
at establishing collaboration between government autho-
rities, businesses, public organisations, and local commu-
nities.

Thus, there is a need to examine the specifics of smart
technology implementation in regional tourism systems
across each of the aforementioned directions, as this
allows for the identification of transformations in their
functional components [1—2].

Thus, the implementation of smart technologies in
the management and planning systems of regional
tourism development transforms the entire process of
decision-making and monitoring their effectiveness. In
particular, the integration of digital platforms, analytical
tools, and large datasets enhances the transparency of
managerial processes and the responsiveness to
changes in demand and supply. An example of this
approach is the use of integrated strategic planning
platforms such as BARET Smart Destination Solution
and others, which allow for the analysis of data on
tourism resources, regional development potential,
seasonal fluctuations, and the economic efficiency of
tourism products.

The implementation of smart technologies in tourism
infrastructure management systems transforms the
operation of infrastructure facilities-including hotels and
other accommodation, tourist and excursion centres,
transport hubs and routes (bus and rail services, airports),
parking facilities, public spaces, museums, cultural and
natural heritage sites, recreational and leisure areas, and
sports and entertainment venues. In particular, the use of
digital sensor networks, loT, GIS, and "smart" transport
and navigation systems enables the optimisation of tourist
flow distribution through the real-time collection and
analysis of data on visitor density, facility occupancy,
transport infrastructure, and alternative routes for
tourists.

Safetyis also enhanced through the implementation
of video surveillance systems with analytics, monitoring
of transport flows, access control to facilities, and the
rapid provision of information to tourists and relevant
authorities in the event of emergencies. Furthermore,
the quality of tourism services is improved through
service personalisation, automation of service
processes, digital navigation, online booking, and
interactive information systems. An example of such

implementation is the Tourism Data Analytics Platform,
which collects real-time data on hotel occupancy, tourist
flows along main routes, and the usage of museums and
public spaces.

The implementation of smart technologies in systems
for managing the production of tourism products and
services transforms the processes of their creation,
promotion, and consumption. In particular, these
technologies enable the forecasting of tourist demand, the
development of personalised tourism offerings, and the
rapid adaptation of products to changes in the market
environment. This is driven by the use of Big Data, cloud
services, artificial intelligence, and customer relationship
management (CRM) systems, which form the foundation
for optimising the business processes of tourism
enterprises [6—7].

An example of this is the use of the TravelClick (Ama-
deus) platform, which allows hotels and tourism companies
within aregional tourism system to personalise offers for
different tourist segments by analysing their preferences
and behavioural patterns, optimise pricing and service
packages based on dynamic analytics, and respond
promptly to seasonal fluctuations and changes in market
demand, thereby enhancing sales efficiency and customer
satisfaction.

The implementation of smart technologies in human
capital and competency management systems transforms
the processes of workforce training, development, and
management in the tourism sector. In particular, digital
tools enable organisations to:

— Assess employee competencies using data analy-
tics and learning management systems.

— Organise personalised training through online
platforms, virtual workshops, and simulation models.

— Optimise the allocation of human resources accor-
ding to demand, seasonality, and the specific charac-
teristics of tourism products.

— Enhance employee collaboration by using digital
platforms for information sharing, task planning, and
performance monitoring.

An example of this is the implementation of systems
such as Cornerstone OnDemand or SAP SuccessFactors,
which facilitate the analysis of employee skills, the
automation of training programmes, the planning of
career development, and the enhancement of digital
competencies among staff in tourism enterprises and
regional tourism management authorities. This
contributes to the development of a highly skilled and
adaptable workforce capable of operating effectively
within the context of the digital transformation of the
tourism sector.

The implementation of smart technologies in
systems for developing institutional and partnership
mechanisms transforms the process of organising
collaboration between government authorities, local
communities, tourism businesses, and academic
institutions [5]. In particular, digital tools enable
organisations to:

— Enhance the transparency and efficiency of commu-
nication among participants in the tourism ecosystem
through integrated data-sharing and collaborative planning
platforms.
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— Coordinate the implementation of joint projects and
programmes using digital systems for monitoring,
resource management, and budget planning.

— Support public-private partnerships through eva-
luations of investment effectiveness and strategic deci-
sion-making.

— Facilitate the timely exchange of information and
data on the development of tourist areas, resources, and
socio-economic indicators to inform well-grounded mana-
gerial decisions.

An example of this is the use of the Smart
Destination Governance platform, which integrates data
from local government authorities, tourism enterprises,
and civil society organisations, enabling the planning of
joint initiatives, coordination of infrastructure
development, assessment of investment impacts, and
support for the sustainable development of tourist
regions.

CONCLUSIONS

The findings of the study indicate that the implemen-
tation of smart technologies in regional tourism systems
is one of the key factors driving their modernisation in
the context of the digital transformation of the
economy. It has been established that smart solutions
enable the integration of tourism resources, infra-
structure, tourism stakeholders, and governance bo-
dies into a unified information space, thereby enhan-
cing the operational efficiency of regional tourism
systems.

The adoption of smart technologies transforms the
traditional model of regional tourism, shifting it from
fragmented management towards an integrated system
based on digital solutions, interaction among tourism
market participants, and the exchange of information flows
within a common digital environment. A smart tourism
system is characterised by several key features, including
network-based governance, a data-driven approach, and
customer-centricity. Additional characteristics of smart
regional tourism systems include adaptability and
flexibility. It has been demonstrated that the combined
effect of these features contributes to increased compe-
titiveness of regional tourism systems in the digital eco-
nomy.

The identified characteristics indicate that the
implementation of smart technologies in regional tourism
systems takes place across several interrelated directions,
encompassing managerial, infrastructural, informational,
and socio-economic aspects of their functioning. The key
directions of such implementation include tourism
management and development planning systems; tourism
infrastructure management systems; systems for mana-
ging the production of tourism products and services;
human capital and competency management systems; and
systems for developing institutional and partnership
mechanisms.

Prospects for further research include examining the
effectiveness of specific models for the implementation
of smart technologies in regional tourism systems, as well
as developing methodologies to assess their impact on the
economic, social, and environmental sustainability of
regions.
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AepsraBHuit Bumyit HaBYaABHNI 3aKAaA "YIKTOPOACHKMII HalllOHAABHMI YHIBEpCcuTET"

C. A. Xyxos,

A. €. H., C. H. C.,, Ipodecop, npodecop kadeapn Gi3Hec-aAMIHICTPYBaHHS, MAPKETUHTY Ta MEHEASKMEHTY,
AepsraBHuit Bumyit HaBYaABHNI 3aKAaA "YIKTOPOACHKMII HalllOHAABHMI YHIBEpCcuTET"

MOAEAI B3A€MOAIT MEHEAXKMEHTY I MAPKETUHI'Y B CUCTEMI
IHHOBALIIITHOTO PO3BUTKY MIAIIPMEMCTB

The relevance of this research is determined by the fact that, in conditions of significant market
dynamism, a key factor for the successfulimplementation of innovation strategies is the maximally
coordinated interaction between management and marketing-specifically, an interaction that ensures
a balance between internal managerial decisions and external market demands. The authors note
that the ability of an enterprise to timely generate, implement, and commercialize innovations
depends on the quality of the managerial mechanisms coordinating these subsystems. Accordingly,
the aim of the article is to identify and systematically describe the models of interaction between
managementand marketing within the system of innovative enterprise development from a managerial
perspective, to determine their key parameters, and to substantiate the impact of these models on
the quality of innovative decisions and the effectiveness of innovation commercialization. It has been
demonstrated that, in the context of marketing management and managerial aspects of enterprise
innovation development, several basic models of management-marketing interaction are usually
distinguished: the functional-hierarchical model (where management and marketing operate as
separate subsystems with a clear hierarchical subordination), the coordination model (where
management and marketing interact based on coordinated managerial processes, forming a
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marketing management system), the process-oriented model (where management-marketing
interaction is built around the management of innovation processes-dea management, R&D,
commercialization), and the strategic-partnership model (where managementand marketing act as
equal strategic partners in managing innovative development). It has been established that the
differences among these models of management-marketing interaction are primarily determined by
the level of integration of managerial and marketing functions, the degree of centralization in
managerial decision-making, the nature of information flows, and the depth of marketing's
involvement in strategic management of innovation activities. Empirical testing of integrated models
of management-marketing interaction has shown that the outlined parameters determine the quality
ofinnovative decisions and the effectiveness of innovation commercialization, and that their correct
consideration is key to the efficiency of enterprise innovation development. Prospects for further
research lie in the development and implementation of adaptive models of management-marketing
interaction for different types of enterprises in order to enhance their innovation capacity and the
effectiveness ofinnovation commercialization.

AKTyasnbHiCTb AOCNIA)XEHHSI 3YMOBJIEHa TUM, L0 B yMOBaXxX 3Ha4YHOi AMHaMIiYHOCTi pUHKOBOIO ce-
penosuLa, YNHHUKOM YCNiLLUHOT peanisayii iHHOBaLiiHUX CTpaTeriii € MaKkCUMaJsibHO y3rof)keHa B3a€-
Mopfis MeHeA)XMeHTY Ta MapKeTUHry (a came Taka, sika 3abe3neynTb 6anaHC MiXK BHYTPILUHIMW yri-
PaBNliHCbKUMM PiLLIeHHSIMU Ta 30BHILUHIMY BUMOramum puHky). KoHcTaroBaHoO, L0 came Big SKOCTi yri-
PaBJliHCbKUX MeXaHI3MiB KoopanHaLii Unx NigcucTemM 3asexmTb 34aTHICTb NignpuemMcTBa CBoe4Yyac-
HO reHepyBaTu, BNPOBagKyBaT! Ta KOMepLiani3yBaTv iHHOBauii. Bigrak, meTa craTri nonsirae B igeH-
Tugikauii Ta cucteMHOMYy onuci Mmoaeseii B3aEMoAZii MeHeA)XXMEHTY Ta MapKeTUHIy B CUCTEMI iHHO-
BaUiiHOro po3BUTKY NiAMPUEMCTB (3 TOYKN 30pY yNpaBJliHCbKNX aCNeEKTIB, iX K/IIDYOBUX napameTpiB)
Ta OOrpyHTYBaHHI ix BNINBY Ha SIKICTb iHHOBaLiliHUX pilieHb i epekTnBHiCTb kOoMepuyianizayii iHHO-
Bauiii. JloBefeHo, L0 B KOHTEKCTi MapKeTUHIrOBOro MEHEAXKMEHTY Ta yripaBJliHCbKNX acrieKTiB iHHO-
BaLiliHOro po3BUTKY NignpueMcTB 3a3Bu4ai BURINSIOTb Kiflbka 6a30BuUX MoAesieli B3aeMogii MeHe -
KMEHTY i MapKeTUHry, a came yHKLiOHa/IbHO-iEpapXivyHY (3a IKOi MEHeA)KMEHT i MapKeTUHr pyHK-
LIOHYIOTb SIK BiJOKPEeMJIeHI nigCcucTemMm 3 4iTkuM iepapxiyHum nignopssakyBaHHsIM), KOoOpaANHaLiiHy
(3a sIKOi MEHeA)KMEHT i MapKeTUHI B3BaEMOAIilIOTb Ha OCHOBI Y3ro)KeHuUX yrnpasJliHCbKUX MPOoLeciB —
SIK CUCTEMa MapKeTUHIOBOIro MEHEA)KMEHTY), NPoL,eCHO-0OPiEHTOBaHY (3a IKOi B3aeMoiss MeHenx-
MEHTY i MapKeTUHry Buby[oByeTbCS HABKOJIO ynpaBJliHHA iHHOBauiiHuMn npoyecammn — dea
management, R&D, komepuiani3auisi), cTpaTeriYHO-nNapTHEPCbKY (3a IKOi MEHEe)KMEHT i MapKeTUHIr
BUCTYNaroTh SIK PiBHOMPaBHi CTpaTerivyHi cknagosi B ynpaBaiHHI IHHOBaLiliHUM pO3BUTKOM). BcTtaHoB-
JIEHO, L0 BiAMIHHOCTI M)k 3a3Ha4Y€HUMMU MO EJISIMU B3aEMOLii MEHe4)KMEHTY i MapKeTuHry ¢popmy-
I0TbCS Hacamriepe piBHeM iHTerpauyii ynpaBaiHCbKUX i MapKeTUHroeux yHKLiNn, CTyneHem LUeHTpa-
nisayii npoyecie NPUAHATTS ynNpaBniHCbKUX PilleHb, XapaKkTepoM iHpopmaLiiHuX NoTokiB Ta rnmén-
HOI0 3aJ1y4eHHS MapPKEeTUHry A0 CTPaTerivyHoro yrnpasJliHHS iHHOBaLiiHOIO QisNbHICTIO. 3a eMnipny-
HUM TeCTYBaHHSIM iIHTEerpoBaHuUx Moesieii B3aeMoLii MEHe)KMEHTY Ta MapKeTUHry BCTaHOBJIEHO,
L0 OKpecCJIeHi napaMeTpy BU3HAYalOTb AKICTb iIHHOBAaLiHNX PilueHb Ta e(pbeKTUBHICTb KOMepLiai-
3auii iHHoBaLi, a iXx KOPEeKTHe BpaxyBaHHS € 3aropyKoio e@PpeKTUBHOCTI iHHOBaLiiHOro po3BUTKY
nignpuemcTtia. lMepcnekTneu noganbLUnX 4OCAIAXKEHb NONIAraloTh Y po3po6Li Ta BipoBagXXeHHi agarn-
TUBHUNX MoLeJ1eri B3aEMOLii MeHeDKMEHTY Ta MapKeTUHry AJ1s1 Pi3HUX TUIIB NigNpuUeMCTB 3 METOIO
nigBULLEeHHS iX IHHOBaLiNHOT CIPOMOXXHOCTI Ta e¢bekTUBHOCTIi KoMepuianisauyii iHHoBaLii.

Key words: innovative development; management; marketing; interaction models; managerial aspects;
coordination; innovation commercialization; effectiveness of innovative decisions; marketing management.

KnroyoBi cnoBa: inHoBayiliHul po3Bumok; meHedxcmeHnm; MapkemuHe; mooesi B3aemodii; ynpaBaiHcoki acnek-
mu; KOopOUHayis; komepuianizauis iHHoBayit; egpexkmuBHicmb iHHOBaUIIHUX piueHb; MapKemuH2oBul meHeorcmeHm.

PROBLEM STATEMENT strategies increasingly depends not only on the availability

The relevance of this study is driven by the increasing of resources or technological capabilities but also on the
role of integration processes in enterprise management degree of alignment between managerial and marketing
systems under conditions of high market dynamism and decisions, which ensures the adaptation of internal
uncertainty. The successful implementation of innovation enterprise processes to external market demands. In this
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context, the development of effective interaction models
between management and marketing-as key functional
subsystems of innovation development-becomes
particularly significant.

A synthesis of practical experience presented in
reports by leading international consulting firms-McKinsey
& Company, Boston Consulting Group (BCG), Deloitte, and
PwC-indicates that, in the vast majority of cases, an
enterprise's ability to timely generate, implement, and
commercialize innovations is determined by the
effectiveness of coordination mechanisms between
management and marketing. Specifically, McKinsey &
Company's research demonstrates that integrating stra-
tegic management and marketing functions into a unified
decision-making system significantly reduces the time
required to bring innovative products to market and
enhances their commercial performance. Similar
conclusions are reflected in PwC's Innovation Benchmark
and Deloitte Insights reports, which highlight adirect link
between the level of cross-functional interaction and the
economic returns of innovation.

At the same time, research from Boston Consulting
Group emphasizes that a substantial portion of unsuc-
cessful innovation projects is caused not by tech-
nological factors but by fragmented management and
the absence of coordinated interaction between
managerial and marketing units, leading to a disconnect
between an enterprise's strategic goals and market
expectations. These findings underscore the necessity
for a scientific understanding and systematic classi-
fication of management-marketing interaction models
within the context of enterprise innovation develop-
ment.

ANALYSIS OF RESEARCH
AND PUBLICATIONS

The challenges of establishing effective interaction
between management and marketing to ensure enterprise
development have been examined in the works of Vikar-
chuk 0., Pashchenko O., Yushkevich O. [1], Rayko D.V.,
Lebedeva L.E. [5], Danylyuk T.l., and Kushpetyuk R.V. [2].
At the same time, much of the scholarly research has
focused on specific aspects of managerial and marketing
activities, such as innovation planning, marketing
strategies, and organizational structures, while the models
of interaction between management and marketing within
the system of enterprise innovation development remain
insufficiently explored.

This fragmentation of research underscores the need
for a comprehensive study of management-marketing in-
teraction models, as the lack of clearly defined coor-
dination mechanisms between subsystems presents
numerous practical challenges for enterprises. In particular,
as noted by Rossoha V.V., these include:

— delays in implementing innovations due to
misaligned managerial and marketing decisions;

— a mismatch between new products and market
needs, reducing their commercial success;

— low flexibility of organizational processes, compli-
cating adaptation to dynamic market changes;

— suboptimal resource utilization due to duplicated
functions or weak integration between units.

A comprehensive examination of interaction models
allows for the identification of "bottlenecks" in management-
marketing coordination, assessment of the level of integration
and flexibility of subsystems, and the development of optimal
approaches to managing enterprise innovation development.
Such insights contribute to enhancing both the efficiency and
market competitiveness of enterprises.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

The aim of this article is to identify and systematically
describe the models of interaction between management
and marketing within the system of enterprise innovation
development from a managerial perspective, to determine
their key parameters, and to substantiate the impact of
these models on the quality of innovative decisions and
the effectiveness of innovation commercialization.

THE PAPER MAIN BODY

Within the scope of this study, models of interaction
between management and marketing in the system of
enterprise innovation development are considered as
stable organizational and managerial configurations that
determine the allocation of authority, responsibilities, and
information flows between managerial and marketing
subsystems in the processes of innovation formation,
implementation, and commercialization.

It should be noted that, according to Kotler P. [3], such
models reflect the level of integration of managerial and
market-oriented decision-making, while, as argued by Le-
pa R.M., Solokha D.V., Koverha S.V. [4], they directly
influence an enterprise's ability to adapt to changes in the
external environment and ensure sustainable innovation
development.

An analysis of the research conducted by Danylyuk T.I.
and Kushpetyuk R.V. [2] identifies the following key
characteristics of management-marketing interaction
models:

— the degree of integration of managerial and
marketing functions in the process of making innovation-
related decisions;

— the nature of coordination (hierarchical, process-
oriented, partnership-based);

— market and customer orientation at different stages
of the innovation cycle;

— flexibility of managerial mechanisms in responding
to technological and market changes;

— the involvement of marketing in shaping the
innovation strategy and the innovation portfolio.

It should be emphasized that awareness of each of the
key characteristics outlined above is essential for a
systematic analysis of the significance of these interaction
models and their impact on the effectiveness of enterprise
innovation development (see Table 1). In practice, the key
characteristics outlined above enable enterprises to:

1. Identify the strengths and weaknesses of the
current organizational model, thereby facilitating adjust-
ments to managerial approaches for enterprise innovation
development.

2. Assess the level of integration and coordination
between subsystems, which directly affects the speed of
implementation and commercialization of innovations.
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Table 1. Key characteristics of management-marketing interaction models
in enterprise innovation development

Key characteristic
of management-
marketing
interaction models

Description of key
characteristics of

management-marketing

interaction models

Significance of key characteristics
of management-marketing
Interaction models for enterprise
innovation development

Degree of
integration of
managerial and

Determines the extent to
which management and
marketing operate as a

A high degree of integration
ensures the prompt transfer of
market insights into the

orientation

marketing unified system in making [innovation management process,

functions innovation-related enhancing the speed and
decisions. effectiveness of new product

commercialization.

Nature of Reflects the type of Proper coordination reduces the

coordination interaction between risk of conflicts and function
subsystems: hierarchical, |duplication and allows
process-oriented, or optimization of managerial and
partnership-based. marketing processes.

Market and Indicates the extent to Ensures that innovation decisions

customer which subsystem align with customer expectations,

interaction considers
market needs at different
stages of the innovation

cycle.

increasing the likelihood of
commercial success.

Flexibility of

The ability to adapt

Enhances the enterprise’s

managerial managerial decisions to | resilience in a dynamic market

mechanisms technological and market |environment and supports
changes. effective innovation

implementation.

Marketing Responsibility of Ensures targeted innovation

involvement in marketing for strategic activity and alignment of the

shaping assessment of market innovation portfolio with market

innovation opportunities and needs.

strategy and influence on the

portfolio innovation portfolio.

Source: created by the authors based on [1; 6].

3. Ensure market and customer orientation, a critical
condition for the commercial success of new products and
technologies.

4. Develop recommendations for adapting and
improving interaction models, with the aim of enhancing
enterprise flexibility and competitiveness.

Thus, the analysis and systematization of the key
characteristics of management-marketing interaction
models within the system of enterprise innovation
development are an important prerequisite for selecting
the most appropriate model type according to the specific
needs of an enterprise. For instance, understanding the
degree of subsystem integration, the flexibility of their
responses to market changes, and the extent of marketing
involvement in strategic planning allows for the identi-
fication and elimination of "bottlenecks" ininteraction. In
particular, low subsystem integration may lead to delays
in innovation commercialization or a mismatch between
products and market needs. In such cases, these issues
can be addressed by establishing joint working groups or
innovation decision-making committees, as well as
implementing formalized coordination mechanisms, such
as process-oriented procedures, regular strategic
meetings, and KPIl systems to facilitate interdepartmental
interaction.

Therefore, the analysis and systematization of the key
characteristics of management-marketing interaction
models is not merely a theoretical exercise but a practical

tool for selecting and adapting these models to the specific
conditions of an enterprise, particularly regarding the
orientation of innovation processes, time-to-market, and
the commercial success of innovations [2]. It should be
emphasized that only through a well-justified selection of
management-marketing interaction models can an
enterprise systematically plan and implement innovation
development, build competitive advantages, and ensure
flexible responses to changes in market conditions.

Considering contemporary practices for ensuring
effective enterprise innovation development, several basic
models of management-marketing interaction can be
distinguished, including the functional-hierarchical model,
the coordination model, the process-oriented model, and
the strategic-partnership model (see Figure 1). Each of
these models should be examined in greater detail, as they
possess unique mechanisms for coordinating and
integrating subsystems. Consequently, they differently
affect the effectiveness of innovation strategy implemen-
tation.

The functional-hierarchical model is characterized by
the separate functioning of management and marketing as
independent subsystems with clearly defined hierarchical
subordination. Within this model, marketing primarily plays
a supportive role, focusing on market analysis and
promoting innovative products, while key managerial
decisions regarding innovation are made by management
[5—6]. Coordination mechanisms in this model are
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Specific feature: Interaction between management and marketing in the models is manifested
through specific mechanisms of subsystem coordination and integration.*

Model: Functional-Hierarchical
Model feature/characteristic: Management
and marketing operate as separate subsystems

with a clear hierarchical subordination.

Model: Process-Oriented
Model feature/characteristic: Interaction
between management and marketing is
structured around the management of
innovation processes, including DEA
management, R&D, and commercialization.

Model: Coordination
Model feature/characteristic: Management
and marketing interact based on coordinated
managerial processes, functioning as a
marketing management system.

Model: Strategic-Partnership
Model feature/characteristic: Management
and marketing act as equal strategic partners
in managing innovation development.

Specific feature: Interaction between management and marketing in the models is manifested
through specific mechanisms of subsystem coordination and integration.*

Figure 1. Basic models of management-marketing interaction in the system of enterprise innovation
development

Note:

They determine how organizational, informational, and strategic processes are combined to ensure innovation development.

Source: created by the authors based on [1—2; 4—5].

formalized and implemented through hierarchical
directives, internal regulations, and regular meetings,
whereas subsystem integration is limited to vertical
subordination and the reporting of the marketing unit.
Essentially, the primary feature of this model is its limited
ability to adapt to market changes and restricted flexibility
in implementing innovative strategies.

The coordination model presumes interaction between
management and marketing through coordinated
managerial processes, forming an integrated marketing
management system. In this model, marketing insights are
incorporated into managerial decisions during the planning
and implementation stages of innovation, thereby
enhancing alignment with market needs. Coordination
mechanisms include joint procedures and regulations,
regular meetings, and a KPI system to evaluate the
effectiveness of interdepartmental interactions. Subsys-
tem integration emphasizes the informational and partial
functional involvement of marketing in planning and
implementing innovation projects, as well as the alignment
of strategic goals across units. Following Kotler P., the
main characteristic of this model is the formalized
coordination of functions without fully eliminating func-
tional boundaries [3].

The process-oriented model is structured around the
management of key innovation processes, including idea
management, R&D, and commercialization. Within this
model, management and marketing collaborate through
shared processes, enabling rapid responses to changes in
both market conditions and technology. Coordination
mechanisms are implemented via joint workflows, inte-
grated information systems, and regular monitoring of key
project progress indicators. Integration mechanisms
involve the direct participation of marketing in strategic
planning of the innovation portfolio, product testing,
and commercialization. In this context, we concur with
Lepa R.M., Solokha D.V., and Koverha S.V. [4] that the
model's main feature is the enterprise's high

The strategic-partnership model is distinguished by a
high level of integration and equal participation of
management and marketing in shaping the innovation
strategy. Coordination mechanisms include joint strategic

decision-making, partnership meetings, and shared KPIs
for evaluating the performance of innovation projects,
while integration mechanisms ensure full involvement of
marketing functions in strategic planning, innovation
portfolio development, and market opportunity
assessment. Following Vikarchuk O., Pashchenko O., and
Yushkevich O. [1], the key feature of this model is its
facilitation of maximum alignment between innovations and
market needs, thereby enhancing the enterprise's flexibility
in arapidly changing market environment.

The theoretical analysis of the management-marketing
interaction models described above indicates that their
differences are primarily determined by the level of
integration of managerial and marketing functions, the
degree of centralization in managerial decision-making, the
nature of information flows, and the depth of marketing
involvement in strategic innovation management (see Table
2).

These parameters are critical in determining the quality
of innovation decisions and the efficiency of innovation
commercialization, as confirmed by empirical research,
which formulated the following hypotheses:

— H1: The level of integration of managerial and
marketing functions positively affects the quality of
innovation decisions.

— H2: Alower degree of centralization in managerial
decision-making increases the efficiency of innovation
commercialization.

— H3: The depth of marketing involvement in strategic
innovation management positively correlates with the
market success of innovations.

— H4: The nature of information flows (horizontal and
integrated) is a key determinant of the effectiveness of
enterprise innovation development.

It should be noted that, in this empirical study, each
hypothesis was tested using a separate univariate
regression equation (four univariate equations for H1-H4),
while a multifactor model was applied to assess the
combined effect of integration and marketing involvement
on R2, explaining the proportion of variance in innovation
commercialization efficiency. The specifics of this
empirical study are presented in Table 3.
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Table 2. Comparison of management-marketing interaction models in the system of enterprise
innovation development

Level Degree
Management- | of integration of Nature Depth of marketing
marketing of managerial | centralization | of information involvement in
interaction | and marketing | in managerial flows in the strategic innovation
model functions in decision- models*** management ****
the models* making **
Functional- Low: High Vertical, Minimal: marketing
hierarchical subsystems centralization: | formalized; primarily performs
operate decisions are | limited supportive functions
independently [ made by interaction and reporting
management
Coordination | Medium: Moderate Vertical and Medium: marketing
partial centralization: | partially participates in the
integration decisions are | horizontal; planning and
through coordinated information implementation of
coordinated exchange through | innovation projects
processes regulations and
meetings
Process- High: Low Horizontal and High: marketing is
oriented integration centralization: | vertical; actively involved in
through shared | decisions are [ information managing ideas,
innovation made jointly | circulates in real |R&D, and
management | within time commercialization
processes processes
Strategic- Very high: Low: Horizontal; Maximum:
partnership subsystems decisions are | information marketing is fully
function as made jointly | flows are open integrated into
equal partners | by strategic and continuously | strategic planning
units. synchronized and the innovation
portfolio

Note:

* Indicates the degree of joint participation of the subsystems in decision-making processes related to innovation.
** |ndicates the extent to which innovation project decisions are made centrally by management or jointly by integrated subsystems.
*%*%* Measured by the involvement of marketing units in shaping the innovation strategy, project portfolio, and product

commercialization.

*%** |ndicates the level of horizontal and vertical interaction between management and marketing, the promptness of data exchange,

and the use of marketing insights in decision-making.
Source: created by the authors based on [3—4; 6].

The results of the correlation analysis demonstrated a
statistically significant and robust relationship between
the parameters of management-marketing interaction and
the effectiveness of enterprise innovation activities. In
particular, a positive relationship was established between
the level of integration of managerial and marketing
functions (X,) and the quality of innovation decisions (Y),
as reflected in the equation Y=0.38+0.62X1, as well as
between the depth of marketing involvement in strategic
management (X,) and the success of innovation
commercialization (Y,), as shown by the equation
Y2=0.41+0.58X2. It was also found that well-developed
horizontal information flows between subsystems
positively influence the speed of bringing innovative
products to market, as indicated by the equation
Y3=0.47+0.54X3. In contrast, a high level of centralization
in managerial decision-making (X,) negatively affects the
efficiency of innovation activities (Y,), as evident from the
equation Y4=0.69-0.41X4.

Multivariate regression analysis showed that the
combination of a high level of integration of managerial and
marketing functions (X,) and marketing involvement in
strategic management (X,) explains 47 % of the variance in
the efficiency of innovation commercialization (R2=0.47),
as reflected in the equation Y2=0.29+0.39-X1+0.34-X2.

Consequently, enterprises that implement process-
oriented and strategic-partnership models of management-
marketing interaction demonstrate higher quality of
innovation decisions and more stable commercialization
outcomes. In contrast, enterprises operating under a
functional-hierarchical model are characterized by fragmented
information flows, limited marketing involvement in strategic
management, and, consequently, lower market performance
of innovations. Therefore, it is evident that the level of
integration of managerial and marketing functions, the degree
of centralization in managerial decision-making, the depth of
marketing involvement in strategic innovation management,
and the nature of information flows are critical determinants
of the quality of innovation decisions and the effectiveness
of their commercialization.

CONCLUSIONS

The results demonstrate that, in the context of
marketing management and the managerial aspects of
enterprise innovation development, several basic models
of management-marketing interaction are typically
distinguished: the functional-hierarchical model, in which
management and marketing operate as separate
subsystems with clearly defined hierarchical subordination;
the coordination model, in which management and
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Table 3. Specifications of empirical testing of integrated management-marketing interaction models
in the system of enterprise innovation development for 2019—-2024

. Operationalization of variables
Sample and data collection (standardized in univariate regression
specifications (for 2019-2025) B~r) & ’
Analysis
Independent methods
Data .
Sample collection variables (assessed Dependent
characteristics method using a 5-point variables
Likert scale)
41% — The empirical | Level of integration | Quality of To test the
manufacturing study was of managerial and | innovation hypotheses,
enterprises; conducted marketing functions. | decisions (expert | the following
59% — service based on a Degree of assessment). methods were
and IT questionnaire | centralization in Speed of applied:
companies; survey and a | managerial innovation e correlation
73% — medium- | structured decision-making. commercializatio | analysis
sized enterprises; |analysis of Depth of marketing | . (pearson).
27% — large managerial involvement in Share of o multivariate
enterprises practices in 68 | strategic innovation | successfully regression.
enterprises management. commercialized | e grouping of
from the Nature of innovations. enterprises
manufacturing | information flows Degree of according to
and service (vertical and alignment of interaction
sectors.* horizontal). snnovations with | models.
market needs.

Note:

*Respondents included innovation project managers, top managers, and heads of marketing departments.

Source: compiled by the author.

marketing interact based on coordinated managerial
processes, forming an integrated marketing management
system; the process-oriented model, in which mana-
gement-marketing interaction is structured around the
management of innovation processes-idea management,
R&D, and commercialization; and the strategic-partnership
model, in which management and marketing act as equal
strategic partners in managing innovation development.

It has been established that the differences between the
aforementioned management-marketing interaction models are
primarily determined by the level of integration of managerial
and marketing functions, the degree of centralization in
managerial decision-making, the nature of information flows,
and the depth of marketing involvement in strategic innovation
management. Empirical testing of integrated management-
marketing interaction models confirmed that these parameters
determine the quality of innovation decisions and the
effectiveness of innovation commercialization. It has been
demonstrated that the proper consideration of these
parameters when selecting management-marketing interaction
models is a key prerequisite for ensuring effective enterprise
innovation development.

Future research prospects lie in the development and
implementation of adaptive management-marketing
interaction models for different types of enterprises,
aimed at enhancing their innovation capacity and the
effectiveness of innovation commercialization.
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BEHAVIOR OF ORGANIZATIONAL CONSUMERS IN THE BANKING SERVICES MARKET
IN THE B2B MARKETING STRATEGY OF BANKING PRODUCTS

MerToro cTatTi € po3pobka npono3uuii woao popmyBaHHSI e¢peKTUBHUX cTpaTerivi B2B-MapKkeTUHry
AJ151 6aHKIBCbKUX NPOAYKTIB i3 ypaxyBaHHSAM NoBeAiHKOBUX 0COG/MBOCTer opraHi3aLiifiHnx crioxwu-
BadyiB. [IpoaHanizoBaHo crieyn@iky KoprnopaTUBHOro puHKy 6aHkiscbknx nocnyr B Ykpairi. fjocnig-
JkeHo B2B-npono3aunuyii ana 6isHecy pi3aHnx macLutabis, BKJIIOYHO 3 PO3pPaxyHKOBO-KaCOBUM 06CJ1yro-
BYBaHHSIM, KpeAUTHUMMU JIIHIAMU, KOPNOpPaTUBHUMU KapTKaMU Ta yripaBJliHHSIM rpoLLIOBUMMU MNOTOKa-
Mu. BusienieHo, Lo noseAiHka yKpaiHCbKUX OpraHi3ayiriHuX crioXXnBa4diB xapakTepn3y€eTbCsi Opi€eHTa-
uiero Ha HagiViHicTb 6a30Bux piHaHCOBUX NPOAYKTIB, CTabiNIbHICTb YMOB KpeaUTYBaHHS Ta agantawilo
A0 eKOHOMIiYHOi HecTabinbHOCTI, ToAi Ik eBponelicbKi KNiEHTU BigaaoTh nepesary ungpposum ceps-
icam, aHaniTUYHNM PiLUEeHHAM Ta KOMIJIeKCHUM piHaHcoBUM niaaTtgopmam 3 iHTerpauiero ESG-kpu-
TepiiB. OGrpyHTOBaHO [AOUINIbHICTb BUKOPUCTAHHSA KPpeaUTHUX 3aJINLLKIB sIK iHaAnKaTopa ¢piHaHcoBoOT
aKTUBHOCTI nignpneMcTB i 6a3u ansa cermeHTawii opraHi3ayiiHnx cnoxxuvea4is. 3anpornoHoBaHO BUA-
i71IeHHSs1 TPbOX rpyn: BUCOKO@iHaHCOBO aKTUBHI, cepeAHbOaKTUBHI Ta HilueBi CrIo)XuBadi, ypaxyBaHHS
SKUX [03BOJISIE popmyBaTn TapreToBaHi B2B-npono3uyii Ta onTumMizyBaTt MapKeTUHroBy TOBapHy
nonituky 6aHkiB. NMoka3aHo, Lo KoMniekcHi piHaHCOBI pilLleHHs, iHTerpoBaHi cepBicu Ta AnHamiyHe
NPOrHO3yBaHHS KPpeaAUTHOT NOBeAiHKN € KJIIOHOBUMU eJIeMeHTaMu cy4acHoi cTtparerii B2B-mapke-
TUHry. 3anponoHoBaHO BUKOPUCTOBYBAaTu KOHUenuito "4F" ans iHterpauii cermeHTauii 3a ¢piHaHco-
BOIO aKTUBHICTIO, aAanTUBHICTIO 6aHKIBCbKUX MPOAYKTIB, MOHITOPUHIY TPEHAIB Ta popMyBaHHS J10-
SJIbHOCTI B paMKax cTpaTeriyHoro niaaHyBaHHs 6aHky. Ha Biaminy Big TpaauuiiHnx nigxoais, npono-
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RROBOMR

EROHOMINHA HA VKA
HOBaHa KOHLenList A03BOJISIE BpaXOByBaTU NoBeAiHKOBI NaTepHV opraHi3ayiiHuX crnoxmseayis, rno-
TPebyy NPOrHo30BaHOCTI piHaHCOBUX piLLleHb, THY4YKOCTi YMOB cniBnpadli Ta 4OBrocTPOKOBIii J10s1/1b-
HOCTi, LLjO CripUsie CTBOPEHHIO iHAuBiayanizosaHnx B2B-npono3uyiii Ta nigBULLEHHIO KOHKYPEHTOCI-
POMOXHOCTi 6aHKiB Ha pUHKY 6aHKiBCbKUX MOCYT.

The purpose of the article is to develop proposals for the formation of effective B2B marketing
strategies for banking products, taking into account the behavioral characteristics of organizational
consumers. The specifics of the corporate banking services market in Ukraine are analyzed. B2B
offerings for businesses of different scales are examined, including settlement and cash management
services, credit lines, corporate cards, and cash flow management. Itis revealed that the behavior
of Ukrainian organizational consumers is characterized by a focus on the reliability of basic financial
products, the stability of lending terms, and adaptation to economic instability, whereas European
clients tend to prioritize digital services, analytical solutions, and integrated financial platforms with
ESG criteria embedded. The expediency of using outstanding credit balances as an indicator of firms’
financial activity and as a basis for the segmentation of organizational consumers is substantiated.
Three groups are proposed: highly financially active, moderately active, and niche consumers, whose
identification enables the development of targeted B2B offerings and the optimization of banks’
product marketing policy. It is shown that comprehensive financial solutions, integrated services,
and dynamic forecasting of credit behavior constitute key elements of a contemporary B2B marketing
strategy. The article proposes the use of the "4F" concept to integrate segmentation by financial
activity, adaptability of banking products, trend monitoring, and loyalty building within the framework
of a bank's strategic planning. In contrast to traditional approaches, the proposed concept makes it
possible to account for the behavioral patterns of organizational consumers, their need for
predictability in financial decisions, flexibility of cooperation terms, and long-term loyalty, thereby
facilitating the creation of individualized B2B offerings and enhancing the competitiveness of banks
in the banking services market.

KarouoBi cnoBa: B2B-nponosuuii, kopnopamuBHe kpedumyBaxHs, mapkemuHzo8a cmpameais, puHOoK 6aHKIBCb-
Kux nocsaye, ceamenmauyis KaieHmiB, cnoxcuBqa noBedinka, moBapHa mapkemuHaoBa noaimukKa.

Key words: B2B offerings, corporate lending, marketing strategy, banking services market, customer
segmentation, consumer behavior, product marketing policy.

IIOCTAHOBKA ITPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU
YU TNMIPAKTUYHUMMU 3ABAAHHIAMU

Y cyyacHMX yMOBax po3BUTKY PUHKY BaHKIBCbKMX NO-
cnyr ocob/IMBO aKTyasibHUM CTaE NMUTaHHS ypaxyBaHHs no-
BefiHKM opraHisaLifHWX cno>K1Bauis npu po3pobui Map-
KETMHrOBOI TOBAPHOI MOJITUKKM Ta cTparterii. 3arafbHoBi-
AOMO, IO Ha CbOrOAHI PUHOK BaHKIBCbKMX NOCAYT SK B
YkpaiHi, Tak i B CBiTi, BK/IlOYA€E LUIMPOKHUM CNEKTP NPOAYKTIB
¥ cepsicis gnsa 6izHecy, 30KpeMa KopropaTUBHE KPeauTy-
BaHHSA, AENO3WUTH, (DAKTOPHHT, 3apniaTHi NPOEKTH, po3pa-
XYHKOBO-Kacose 06cnyrosyBaHHs Towwo. BiH Takox xapak-
TEPHU3YETbCSA BUCOKOIO KOHKYPEHUIEID MK BaHKaMK, HasB-
HiCTIO Pi3HOMaHITHUX KaHafiB KOMYHiKaLii 3 opraHisauiv-
HUMU CMOXKUBaYaMHu, LU(PPOBUMU NnatpopmamMu ans ix
06CNyroByBaHHA Ta aHaliTHUHUMK IHCTPYMEHTaMU AN OL-
iHKM hiHaHcoBMxX noTpeb. Taka iHppacTpyKTypa CTBOPIOE
YMOBH AN15 WBWUAKOrO pearysaHHs GaHKiB Ha 3MiHU B Nno-
nuTi Ta notTpebax KOPNopaTUBHUX CMOXKUBaUiB, a TaKOX
CTUMYNIOE PO3PO6KY AnDEpPEHLIHOBaHUX | TAPreToBaHWX

npoayKTie. PasoM i3 uum, GaHKU CTHKaOTbCA 3 NPOBAEMOIO
pizHOMaHITHOCTI noTpeb NiANPUEMCTB, AKi OYHKLIOHYIOTb
Y Pi3HUX rasy3sX eKOHOMIKH.

TpaauuiiHi nigxoaM Ao cermeHTauil cnoXkuBadis 6aH-
KiBCbKWX NPOoAyKTiB Ha B2B-puHKy, wo 3acHoBaHi Ha 3a-
rafibHUX XapakTepUCTUKax, Takux sk 06csaru gisnbHocTi,
YWUCENbHICTb NepCcoHany i T.M. i, K NpaBK/IO, He BPaxXOBY-
lOTb iX peanbHy AiNOBY aKTUBHiICTb. BogHouac aHanis gino-
BOI aKTMBHOCTI NiANPUEMCTB Pi3HUX CEKTOPIB EKOHOMIKH
MOYe CTaTH OCHOBOIO 15 OLLIHKH TX noTpeb i noBefiHKK Ha
puHKY 6aHKiBcbkux nocnyr. Came ypaxyBaHHS BignoBigHUX
NOKa3HWKIB HafaE MOXK/MBICTb BaHKaMK Ta hiHaHCOBO-
KpeAWTHUM yCTaHOBaM 3arajioM edekTUBHO (hOpMyBaTH
B2B-cTparerii, opieHTOBaHi Ha peasibHi noTpebu opraHisa-
LiMHKUX CrOXXMBaAYIB Ta ONTUMI3yBaTH NPONO3MLiT BaHKIBCb-
Kux npoaykTis. CBOEIO ueproto, ypaxysaHHs ocobimBoc-
Tel PUHKY HaHKIBCbKMX NOC/YT TAKOX A03BONSE BifibLl TOU-
HO BM3HauaTW KaHa/u KoMyHiKauii, jpopmysaTtu B2B-npo-
NO3uLii Ta iIHCTPYMEHTH NiATPUMKM OpraHi3aLiMHUX COXK-
BauiB, LLLO CYKYMHO NO3UTUBHO BM/IMBATUME Ha EPEKTUBHICTb
B2B-mapkeTuHry 6aHKiBCbKUX NPOAYKTIB.

IHBecTnuli: npoaksTka 1a gocsig N 1/2026




Ta6nuus 1. NMopiBHAHHA 0COGNBOCTE KOPNOPaTUBHOIO

OaHkKiHry B YKpaiHi Ta €Bponi

AHANITUKY Ta
cepeic

IHCTPYMEHTH, YIIPaBIIiHHI
TPOLIOBUMH ITOTOKAMH,
FX-rpan3akuii

ITapamerp YkpaiHcbki OaHKH €BponeicbKi 6aHKH
Tpuxnanu IMpusatbank, UKRSIBBANK [ NIBC Bank N.V. (Hizepnanan),
OaHKiB BNP Paribas Group, BBVA (Icnanis), KBC Group

VYkpekcimbank, Citibank (Benbris)
Ukraine
LinsoBa Mauti Ta cepenHi Mauti Ta cepeaHi mianpueMcTBa,
ayIuTopis MiAIPHEMCTBA, BEIUKL BEJIHKI KoprHoparii, Mi>KHapoIHi
Koproparii KOMITaHi{
OcHOBHI Po3paxyHkoBo-KacoBe Kpenutu, neno3uty, ynpasiiHHSA
HPOJYKTH 00CITyroByBaHHS, JI€TIO3UTH, aKTUBaMH, CTPYKTypOBaHE
KPEIUTH, KOPIIOPAaTUBHI (hiHaHCyBaHHS, MDKHAPOIHI
KapTKH, 3apIUIATHI IPOEKTH orepalil, iIHBECTULIIHHI TOCITYTH
udposi [puBaT24 nuist OizHecy, InTerpoBani uudposi miatdhopmu
cepsicu KOPIIOPATHBHHUII iHTEpHET- JUISL YIPaBILHHS JIIKBiIHICTIO,
OaHKIHT, OHJIAIH-TpaH3aKLil aBTOMAaTHU3aLil pPO3paxyHKiB,
KPEIUTYBAHHS Ta aHATITHKH
BEIIMKHX JIAaHHX
Dokyc Ha bazoBi aHamiTHYHI Pozmupena aHaniTuKa,

HIPOTHO3YBaHHS PU3MKIB,
IHBECTHULIIHE KOHCYIbTYBAaHHS,
CTpaTeriyHe yrnpaBiHHSI
KOPIIOpPAaTHBHUMH (piHaHCAMU

Ha/IifHICTh Ta AOCTYIHICTh

Pons ESGta | OOMexeHa iHTerparis; Bucoka yBara 10 ESG-nipoexriB;

CTaJIoro OCHOBHHH aKIIGHT Ha iITPUMKA CTAJIOr0 PO3BUTKY

PO3BUTKY CTa0INBHICTD 1 HATIHHICTD KOPIIOPATHBHUX KIII€HTIB
HPOJYKTY

OcobnuBocti | OpieHTaLis HA TpaIHLiiHI AKIeHT Ha u(pOBi KaHaH,

B2B- KaHaJIu KOMYHIKallii, NepCOHAI3alli0, IHTerpanito

MapKETHHTY MepCOHAIbHI BiTHOCHHH, (hiHaHCOBUX pillIeHb, KOMIIIEKCHE

00CITyroByBaHHS KIII€HTIB

i
Z
Y

3YMOBJIIOE aKTyasIbHICTb NOAANbLUMX AOCAIL-
YKEHb Y LibOMY HanpsMi.

OOPMYAKBAHHS HIAEI7I CTATTI
(TIOCTAHOBKA 3ABAAHHY)

Merta crarTi nonsrae y po3pobui npono-
3ULiM Wwopao hopMyBaHHs cTparterii B2B-map-
KETUHTY A1 GaHKIBCbKUX NPOAYKTIB HA OCHOBI
BpaxyBaHH$ NOBeAiHKW OpraHi3aLiMHUX CNOXXH-
BauiB.

BUKAAA OCHOBHOTO
MATEPIAAY

B YkpaiHi cneuundbika opraHisauiiHux cno-
KMBaUiB Ha PUHKY BaHKIBCbKMX nocnyr cop-
MYETbCS PSLOM CTPYKTYPHHUX i MOBELIHKOBUX
UMHHWKIB, KOTPi 0BYMOBAIOIOTb BUBIP HUMM TUX
UM iHWKX BaHKIBCbKKMX NPOAYKTIB Ta cepsicis
[6]. MpoeigHi 6anku, Taki ax AT KB "Mpu-
satbank", AT "Ykpekcimbank" i AT "YKPCUB-
BAHK", opieHTyloTbcs Ha KOMNnekcHe obcny-
roByBaHHS IOPUANMYHKX OCI6, Manoro Ta cepea-
HbOro 6i3Hecy, NPONOHYIOYU PO3PAXYHKOBO
Kacose 06CNyrosyBaHHs, KOPNopaTUBHI KapT-
KH, YNPaBJliHHS FPOLLOBUMH MOTOKaMH, Ba/ItOTHI
onepaduii, KpeaUTHI NiHii, 4ENO3UTH Ta NPOEKTH
ynpaB/iHHA 3apnaatamu Ans nignpueMcTB

MIPOJYKTIB

pisHoro macwTtaby aisnbHocTi. 3oKkpeMa,

L>xkepeno: 3rpynoBaHo aBTopamu.

AHAAI3 OCTAHHIX AOCAIAKEHDB
I ITYBAIKALIN

CyuacHi HayKOBi Nigxoau 0O PO3BUTKY BaHKIBCbKMUX
MOCAYr i MAPKETUHTY 30CEPEKYIOTbCSA Ha Pi3HOMaHITHUX
npobnemax, cepea AKUX, Ha Hall NOrnsa, HanbinbLw npio-
PUTETHUMU € YTOUHEHHS KaTeropiasabHOro anapary, Lud-
poBi¥ TpaHcopMalLii Ta aganTauii 6aHKiBcbkoro 6isHecy
1o ymos HecTabinbHocTi. Y npauax O. [lsepu ta M. Binen-
ka [1], a Takox H. Kyus [2] po3kpuTo eBoitoLit0 NOHATD
"BaHKiBCbKa nocnyra” Ta "GaHKiBCbKMI NPOAYKT" Y KOH-
TEKCTi nepexony A0 MapKEeTUHIr-OpiEHTOBaHOI Mopeni
aianbHocTi 6arkis. JocnipxkeHHs A. XXasoporka, M. Qde-
avwnHata H. Kosanbuyk [3], B. lNpHska[4], B. Jlyuisa [5]
aKLeHTYIoTb yBary Ha TpaHcdopMallii 6aHKIBCbKWUX Npo-
IOYKTiB, 3aCTOCYBaHHi Cy4aCHUX MApPKETUHIOBUX iHCTPY-
MeHTiB | BNNMBI undposoi rnobanisauil Ha GaHKIBCbKUM
MapKeTHUHT. 3HaUHWIM MacHUB HayKOBUX NpaLb NPUCBAYEHO
LM posisauii 6aHKiBCcbkoro obcnyroyBaHHs Ta diHTEX-
TpaHcdopmalii, 3okpema y poboTtax . Kpetosa [6; 8],
O. lacin, 0. Ckopbm, H. Powko [7], P. MipowHuka Ta .
KyxTu [9]. OkpeMi gocnifykeHHs 30cepeyKeHi Ha aHanisi
pyHKLIOHYBaHHSA pUHKY BaHKIBCbKUX nocnyr YKpaiu, piBHi
Moro KoHUeHTpauii Ta npobiieMax KpeauTyBaHHs peanbHo-
ro CEKTOPY EKOHOMIKU B yMOBax BOEHHOMO CTaHy, LLLO BUC-
BiTneHoy npausx T. BopoaeHko i P. lanoHioka [10], A. IrHa-
Tioka Ta B. Konowi[18], B. Bpuuku ta . Bpuuku [19],
O. Ozobnioka [20], B. 3axapuerka [21], O. JleBkoBuy i
t0. Paitropopcbkoi [22], O. MNMpokod'eBoi [23]. BogHouac
NMUTaHHSA POpMyBaHHA edpeKTUBHUX B2B-mapkeTuHrosmx
cTparterii 6aHKiB 3 ypaxyBaHHAM NOBELIHKOBUX XapaKTe-
PUCTUK KOPNOPATUBHKUX KNIEHTIB | PiBHA X (DiHAHCOBOT aK-
TUBHOCTI 3a/IMLLAIOTHCA HEAOCTATHLO ONpPaLbOBAHUMMU, LLLO

AT KB "MpusatbaHk" Hagae kopnopaTuBHi Kap-

TKH i CreuianbHi pilleHHs 3 po3paxyHKOBO Ka-
COBOro 06CNYroByBaHHS ANA IOPUAHUHKX OCI6, a TakoXK
CyyacHi cUcTeMMU iHTepHeT BaHKiHry ans 6isHec KnieHTiB (aK-
ot MNpueat24 ans 6isHecy) [11]. AT "YKPCUBBAHK" npo-
MOHYE PO3LLUMPEHHUH NaKeT KOPNOPATUBHUX MOCYT, BKJIIOY-
Ho 3 FX TpaH3akuismMu, ynpaBiHHSM FOTiBKOIO i NpoeKTa-
MW BUNAAT 3apobiTHOI NnaTH, Lo 3aA0BO/bHAE NOTpebH
AK MasiuX NiANPUEMCTB, TaK i BEIMKUX Kopnopauin [12].
AT "YkpekcimbaHK", K aep>kaBHWM BaHK, HeOHOPa30BO
BM3HABaBCS OOHUM 3 MPOBILHWX Y CErMeHTi KopnopaTue-
HWUX KJiEHTIB, 30KpeMa, 3rigHo 3 "Euromoney Awards", BiH
6ye Big3HaueHui aK "Kpawmi 6aHK ans KopnopaTUBHUX
knieHTiB Ykpainn" y 2025 p. [13]. Okpim Toro, Ha puHKyY
NpUCYTHI Mi>kHapoaHi 6aHku, Taki sk "Citibank Ukraine",
KOTPIi Cnewiani3yloTbCsl Ha KOPNOPAaTUBHUX Ta IHCTUTYL K-
HWX BaHKIBCbKWX onepaLisix, 06CnyroBylouM siK MicLeBi, Tak
i iHozeMHi nignpuemctea [14]. YKkpaiHcbki opraHizauinHi
CMOXKMBayi, NepeBaXkHO, OPIEHTYIOTbCS Ha KTIAaCHYHI ¢piHaH-
COBi MPOAYKTH | YMOBH, aflanToBaHi JO onepauiMHUX no-
Tpeb 6izHecy B yMoOBax HecTabifibHOT €KOHOMIKHW BOEHHOIO
yacy, 30Kpema 3 ypaxyBaHHSM BaJIlOTHUX PU3MKIB Ta BH-
MOr OO JIiKBIJAHOCTI.

Ha sigminy Big YkpaiHu, eeponeicbki 6aHKH, Lo npa-
LLIOIOTb Y CErMEHTi KOpropaTUBHOro HaHKiHry, xapakTepH-
3y10TbCA BiNbLIOIO IHCTUTYLIMHOIO Ta TEXHOJIOTIYHOIO PO3-
BuHeHicTio. Tak, "NIBC Bank N.V." y Hinepnangax npono-
HYE CTPYKTYpPYBaHHs (piHaHCYBaHHS, cnisiHBeCTHUiT B 6op-
roBi Ta aKLiOHEPHI NPOEKTH, IHTErPYIOYH Lii NOCNYTU 3 KOp-
nopaTMBHWMU hiHaHCAMM, L0 [,03BOJISIE OpraHisauiiHumM
CroykMBayaMm oNnTUMi3yBaTH CTPyKTypy Kanitany [ 15]. Icnan-
cbKuii 6aHk "Banco Bilbao Vizcaya Argentaria” 3abeane-
Yy€ He NULLE TPALHULIMHI KpeaUTH Ta AENO3UTH, ane M KOM-
NNEKCHI pillEHHS 3 YNPaB/iiHHA aKTUBaMM, piHAHCOBE KOH-
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CY/NbTYBaHHA, MDKHApPOLHWUM Bi3Hec BaHKIHr Ta TpaHCKOp-
noHHi onepauii [16]. "KBC Group" (Benbris) o6cnyrosye
opraHi3auiH1MX CNoXKMBaYiB, NOEAHYIOYM KOPNOpaTUBHHUH
BaHKiHr, iHBECTULiMHI NOCNYrK Ta ynpaBiHHA aKTUBaMH B
€LMHIM MyNbTUKaHanbHiW nnatcopmi [17]. Y uinomy, eBpo-
neicbKi BaHKK aKTUBHO BNPOBaLKYIOTb LIM(PPOBI Koprnopa-
TUBHI NN1aTPOPMM, LLL0 aBTOMATHUIYIOTb NPOLECH KPEAUTY-
BaHHS, PO3paxyHKiB, yNpaB/iHHA NiKBIgHICTIO W TOpriBAi,
O BM3HAYa€E iX KOHKYPEHTHI nepeBaru cepep opraHi-
3auiMHUX croXMBadiB GaHKiBCbKUX npoaykTis [21].

Baknuea BigMiHHICTb y nOBegiHLi opraHisauiftH1x cno-
>KMBaYiB Ha YKpalHCbKOMY | EBPONENCbKOMY PUHKaX Nosis-
rac B piBHi BUMOT [10 iHHOBALLiM | cepBiCHOI B3aeMofii 3 OaH-
koM. Cnig Big3HauUMUTH, LWLO ANSA YKPATHCbKUX MigNPUEMCTB
BU3HaYaNbHUMMU € HaAiMHICTb Ba30BMX Nocayr i cTabinbHi
YMOBMU KpPeAUTYBaHHS, TOLI SIK OpraHisauilHi cnoxwusadi
kpaiH EC BGinblue OpiEHTOBaHI He CTiIbKKU Ha cpiHAHCOBI
NPOAYKTH, CKiJIbKW Ha @aHaNiTUUHI CEPBICH, IHTErpoBaHi LU
POBi pilleHHSs Ta NiIATPUMKY Y cchepi Mi>KHaAPOLHUX one-
pauiv. KpiMm TOro, B eBponencbKoMy KOHTEKCTI Koprnopa-
TUBHWI BaHKIHT BK/IOYAE MeXaHi3MK NiATPUMKK CTanoro
PO3BMUTKY NPOEKTIB i 3HauHy yBary fo ESG kpurepiis kom-
naHin-KNiEHTIB, WO BNAMBAE Ha BUBIp BaHKy siK BisHec-napT-
Hepay AOBrocTpoKoBii nepcnektusi[8; 21] (tabn. 1).

Bintak MoXHa 3a3HauMTH, LLO B EBPONENCHKIN NpakK-
TWULi MapKeTWHroBa ToBapHa NOMiTUKA BaHKiB 3HAYHOIO
Mipoto POPMYETLCS 3 ypaxyBaHHAM rasy3eBoi cneundiku
€KOHOMIKH, a B Halil KpaiHi uew nigxig avie noctynoso
iHcTUTYLioHanisyetbea [8; 21]. Came ToMy Halbinbl fou-
iIbHOIO BUOAETbCS CErMeHTaL,is CnoXKMBayiB GBaHKIBCbKHUX
NPOAYKTIB 3a/1eXHO Bif HaNPsAMIB iX €KOHOMIYHOI AisiNb-
HOCTI, L0 aKyMY/IoOTb HalbinbLli obcarv KpeauTHUX pe-
cypcis. Takuii nigxig no3sonse obrpyHTyBaTH HeobXigHICTb
afanTauii ToBapHOI NONITUKK BaHKiB 4O CTPYKTYPH NOMUTY
3 BOKY KNIOYOBMX CEKTOPIB EKOHOMIKM Ta MigBULLUTH pe-
3ynbTaTMBHICTb B2B-nponosuuii Ha puHKy GaHKIBCbKMX No-
cnyr.

MMin yac hopMyBaHHS MAPKETUHIOBOT TOBAPHOI NOJITU-
K1 BaHKIBCbKUX YyCTAHOB y CerMeHTi KopnopaTueHOro o6-
CNyroByBaHHS K/lOUYOBOro 3HaueHHs HabyBsae B1bip pene-
BAHTHUX (PpiHAHCOBMX NMOKa3HUKIB, AKi 3A4aTHI aleKBaTHO
BigoBpasnTU eKOHOMIUHI iHTepecH Ta npiopuTeTH nig-
npueMcTs pi3Hux cdpep gisnbHocTi [18]. Came uepes npu-
3MY TaKMUX NOKa3HWKIB BaHKK MOXKYTb OLIHWUTH, AKi ranysi
€KOHOMIKH € HaMBiNbLL aKTUBHUMMU CNIOXKMBaYaMK1 OaHKIBCb-
KUX NPOAYKTIB i hopMytoTb cTabinbHUM NONUT Ha diHaH-
coBi pecypcH. Y LbOMY KOHTEKCTI 0cOBNUBY aHaNITUUHY
LiHHICTb MalOTb NOKa3HUKH, Lo BigobpaxkaloTb He Nacus-
He 36epeXKeHHs KOLUTIB, a aKTUBHY B3aEMOZIIO NiANPHUEMCTE
i3 6aHKaMK 3 MeTolo hiHaHCYBaHHSA FOCNOAaPCbKOI Aissb-
HOCTi Ta PO3BUTKY. TakMM NOKa3HWKOM HaM BUAAIOTHCS
3a/IMLLKK KPEaMTIB, afpKe BOHW aKyMyJIloloTb y cobi Bigo-
MOCTi Npo ¢hiHaHCOBI NoTpebu, piBeHb aKTUBHOCTI, CTpa-
TEriYHi HaMipu Ta xapakTep ynpaB/iHCbKMX pilleHb Mif-
NPUEMCTB.

MpuMiTHO, WO 3a/IMLLIKU KpeauTiB HalKpalle Bifobpa-
XaloTb peanbHy NoTpeby opraHizauifHUX CroXuBadis y
hiHaHCOBUX pecypcax, OCKiNbKW BOHW BeanocepenHbo
NoB's3aHi 3 nlaHaMu PO3BHUTKY iX BisHecy, iHBECTHLiHHOIO
aKTUBHICTIO, OHOBJIEHHAM BUPOBHHUUMUX MOTYXKHOCTEH abo
po3LUUpeHHAM onepauii. KpeautyBaHHs € cBifoMuUM i ak-
TUBHUM piLIJEHHﬂM nignpUeEMCTBA, SIKe BOHO NpUMUMaE, oLi-

HIOIOUM LOCTYMHI MOX/IMBOCTI Ha PUHKY BaHKIiBCbKMX No-
cnyr. Yepes ue AaHui NOKa3HKK TICHO KOPESIOE 3i cTpaTe-
riYHUMHU Ta onepaLinHUMHU Linamu nignpuemcrea. Jenosu-
TH X, 34e6iNnbloro, PopMyloTbCA 3a HASBHOCTI TUMYACO-
BO BiJIbHMX KOWTIB i HE 3aBXAW CBiguaTb Npo notpeby
nignpUEMCTBA y PiHAHCOBUX IHCTPYMEHTaXx ANl PO3BUTKY.

Kpim Toro, cTpykTypa Ta 06Ccarv KpeAUTHUX 3a/MLLKIB
AaloTb 3Mory 6inbl 06rpyHTOBaAHO CErMEHTYBATH OpraHi-
3aUiMHUX CMOXXMBAUIB, LLLO € K/IIOYOBOIO NepeSyMOBOIO A5
hopMyBaHHs edpekTUBHUX B2B-MapkeTUHroBux cTparerin
6aHkis. MignpuemcTaa 3 BUCOKUMU OBCAraMH KpeaUTyBaH-
HS, AK NPaBuo, NoTpebyloTb KOMMIEKCHUX (DiHAHCOBUX
pieHb, CyNyTHIX NPOAYKTIB | nepcoHanizoBaHoro obcy-
roByBaHHs, Tofi AK iHhopMaLis Npo Aeno3UTH He JO3BO-
Nl€ O HO3HAYHO iAEHTUDiIKYBaATH PiBEHb iIXHbOI (PiHAHCO-
BOI aKTUBHOCTIi UM 3aLiKaB/IEHICTb Y PO3LIMpPEHHi criBnpaw,i
3 6aHKOM.

Ha ocHoBi aHanizy KpeaUTHUX 3a/TULLIKIB MOX/TMBO MO-
HITOPUTH AWHaMIKY B3aEMOA|i NiANPHUEMCTB i3 GaHKIBCbKH-
MM YCTaHOBaMHU Ta BUAB/ISTU rasly3eBi TeHAEHLii Ha pUHKY
BaHKiBCbKMX nocnyr. KpeautysaHHs uyTaMBo pearye Ha
3MiHW €KOHOMIYHOT KOH'IOHKTYPH Ta LiI0BOi aKTUBHOCTI B
OKpEMHWX CeKTopax, TOAi AK AeNO3WTH M iHwWi BaHKIBCbKI
NMPOAYKTHU He 3aBXXAW MaloTb TaKy BUpa3Hy Ta npsMy 3a-
JIEXHICTb BiJ peanbHOi JiNbHOCTI NignpUeMCTB.

Y 1abn. 2 npeCTaBAEHO BENMUNHU 3aULLKIB KPEAHTIB,
HafaHWX opraHizauiiHUM CnoXUBaYaM 3a po3finamMu ix
eKoHoMiuHoi gisnbHocTi Ha 01.11.2025 p. [24].

O6cnyrosyBaHHs opraHisauifiHUX CNoXKUBaYiB Xapakx-
TEPU3YETbCSA BUPA3HOIO rasly3eBoto crneuianizauito. Tak, AT
KB "MpueatbaHK" KOHUEHTPYE 3HAUHY YACTKY KpeaUTHOro
nopTdens Ha po3apibHiK Toprieni, Wo CBiAYMTbL Npo Horo
OpIEHTALIO Ha WUMPOKY KNIEHTCbKY 6a3y TOprosenbHUX
nignpuemcts, Toai ak AT "OwanbaHk" 6inbl piBHOMIPHO
PO3MNOAINISE PecypcH MixXK ONTOBOIO TOPriB/IElO Ta eHepre-
TUUHWUM CEKTOPOM, Lo MOXKe BigobparkaT cTpateriio au-
BepCUpiKaLii pU3HKIB i NIATPUMKY CTPATENYHO BAXKJIUBUX
ranysen eKoHoMiku. BaHKH 3 MEHLLOKO YaCTKOO PUHKY, TaKi
aK AT "Pandcparizen bank" un AT "MYMB", nposensitotb
(hOKYC Ha OKPEMHX CEKTOpPax, 30KpeMa CiJibCbKOMY roc-
nonapcTBi Ta BUPOOHULTEI, O A03BONSE iM hOpMyBaTH
HiLIeBi NPONO3HuLii AN KOPNOPATUBHUX K/IEHTIB.

Mae MmicLe TakoXX KOHLEHTpaL,is KpeaUTHUX pecypciB
y 6aHKax, 1o o6CayrosyioTb BeIMKi NPOMMUCNOBI NianpHe-
MCTBa, 30KpemMa y BUPOOHHWLTBI XapuoBMX NPOAYKTIB Ta
BUOODYBaHHI eHepreTUUHWX pecypcie. 3aszHaueHe nigkpec-
JIIOE NPiOpUTETHE 3HAYEHHS (PiHAHCYBaHHS iHBECTULLIMHO-
KaniTa0EMHUX CEKTOPIB Ta posib BaHKiB SiK KaTanizaTopis
PO3BMUTKY CTpaTeriyHMX rany3en ekoHoMiku. OgHouacHo,
CerMeHT onepaLin 3 HepPYXOMICTIO Ta Aisi/IbHOCTI FOJIOBHUX
ynpas/iHb AEMOHCTPYE TEHAEHLIO [0 LeHTpanisauii diHaH-
COBMX MOTOKIB Y XONAUHIOBUX CTPYKTypax, Wwo 3abeane-
4yy€e onNTMMi3aLilo ynpaBaiHCbKUX Ta hiHAaHCOBKUX pecypciB
Ha piBHi KOPNOPAaTUBHUX FPyn.

BaknMBO TakoX BiA3HAYMUTU HaABHICTb OKpeMoi Yac-
TUHW NOPTENSA, WO CNPAMOBYETHCS Ha OBC/YroBYBaHHS
"iHWwe Ta HepeauaeHTH", WO Bigobparkae iHTerpauio ykpai-
HCbKHWX NiIANPUEMCTB Y MiXKHapOLHi chiHaHCOBI onepalii Ta
NiLKPeCtoe 3Ha4YeHHS 30BHILLHbOEKOHOMIYHOI AisASIbHOCTI
A5 GaHKIBCbKOro CEKTOPY.

3rigHo 3 naHumu Tabn. 2 TaKoXK AOLINBHO NiAKpecn-
TH, WO HaMBiNbLWi 0BCATY KPeaUTYBaHHA 30CcepemeHi y

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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nigKpecnoBaTh CUHEPTilo MiXK NpoAyKTamu, ae-
MOHCTPYIOUH, HaNpHUKAaA, SK paKkTOPUHT AO3BO-
NAE NPULIBUALIMTH OBOOPOTHICTb KOLUTIB, CTpaxy-
BaHHS MiHIMi3y€e (DiHAHCOBI PU3HUKH, KOHCANTHH-
roBi NOCNyrK CNPUSAIOTb CTPATEriYyHOMY NiaHyBaH-
HIO, & yNpasiHHA rPOLIOBUMU NOTOKaMu 3abes-
neuye edpeKTUBHICTb Kanitany [10].

— [urHaMika Ta nporHo3yBaHHs KpeauTHOI
noeefiHKU. AHani3 3as1LLKIB KPeaUTiB Aa€ 3Mo-
ry BifCTeXxyBaTu TpeHAH piHaHCOBOI aKTUBHOCTI
no ceKTopax, Wo A03BosA€ BaHKaM NporHoay-
BaTU NOTPebH OpraHi3aLlifHUX CNoXKUBauis i CBOE-
YacHO NPOMNOHYBaTH BiANOBIAHI NPOAYKTH.

— Po3pobka cerMeHToBaHWX MapKETHHIO-
BUX cTparterii. baHku MoxkyTb onTumisysatu B2B-

pasid

Puc. 1. KoHuenuia "4F" pna B2B-mapkeTUHIry 0aHKiBCbKUX

NPOAYKTIB

,D,)Kepeno: a[anToBaHO aBTOpPaMH.

KOTPi XapakTepu3yloTbCsA BENUKWUM 0BCcAarom onepalii i
BMCOKOIO NJAaTOCNPOMOXKHICTIO, JOLiNIbHO MPOMNOHYBaTH
KOMMNNEKCHI pilleHHs, HanpUKAag, KpeauTHi niHii ana obo-
POTHOTO KaniTany, hakTOPUHT, EKCNOPTHE (hiHAHCYBaHHS,
3apniaTHi NPOEKTH Ta ynpaB/iHHA NiKBiAHICTIO yepe3 ae-
MO3WUTU M iIHBECTULIMHI paxyHKH. [lns MeHLW aKTUBHUX CMo-
>KMBauiB, 30KpeMa y ccpepi HepPyXOMOCTi Ta iHLIKMX NOCAYT,
eeKTUBHUMM By ayTb KPeLUTHI NPOAYKTH CEpeHbOro po3-
Mipy, NisuHr obnagHaHHs, po3paxyHKOBO-Kacose obcy-
roBYBaHHs, NNATiXHi KAPTKK AJ1s1 KOPNOPATUBHUX BUTpaT
Ta [EeNO3MTH 3 THYYKUMUW YMOBAMM, LLLO [O3BONISIOTH ONTH-
Mi3yBaTh BUTpaTh 6e3 3HaUHOIO PU3HKY 415 BIoAXKeTy KOM-
naHii [23]. Hiwesi cermeHTH, cepen SKMX SiK 3a3Hadanocs
BULLE, BUpOBHUUi Ta fOBYBHI NignpreMcTea, NoTpebyoTh
cneuianisoBaHMX (PiHAHCOBUX pillEHb, OPIEHTOBAHWUX Ha
NiATPUMKY BUPOBHUUMUX NPOLIECIB, HANPUKAAL, LiNboBi Kpe-
OWTU Ha MogaepHisauilo obnagHaHHsA, POPeENTHHT KOH-
TpaKTiB, PO3paxyHKOBO-KacoBe 06C/TyroByBaHHS 3 MOXK/W-
BICTIO KOHCOJTiAaLjii paxyHKiB Ta Ba/IlOTHE Xe4yKyBaHHS ANis
onepawuiv 3 iMnoptoM i ekcnoptoM. Take audepeHLiioBa-
He NPONOHYBaHHA HaHKIBCbKMX NPOAYKTIB AO3BONAE NiABU-
Wt edpekTUBHiCTb B2B-npogakis, nporHo3yeatu niatoc-
NMPOMOXHICTb KJEHTIB i 3MiLHUTU LOBrOCTPOKOBI NapT-
HepCbKi BifHOCHHU, afanTylouu (PiHAHCOBI pilleHHA nig
cneurdiKy KOXXHOro cermeHTa.

TakWM UMHOM, [OLINbHOO KNacUdiKaLis opraHisawiv-
HWX CMOXKMBAUiB Ha TaKi rpynu: BACOKO(iHAHCOBO aKTHUBHI
(TopriBns, eHepreTHka), cepefHbOaKTUBHI (HEPYXOMICTb,
iHWi nocnyru), Hiwesi (BMpoBHULTBO, fOBYBHI ranysi). Cer-
MEHTYBaHHS 3a UMM NapaMeTpoMm LO3BONATUME hOopMyBa-
T TapreToBaHi B2B-nponosuuii.

— [piopHUTeTHICTb KOMNNEKCHHUX (hIHAHCOBUX PilLiEHb.
AKTUBHI KpeAMTHI KOPUCTYBadi NOTPeBYIOTb KOMIMIEKCHOMO
naxkeTy 6aHKIBCbKUX NPOAYKTIB, AKWUH BK/IIOUAE (PaKTOPHHT,
CTpaxyBaHHS, KOHCA/ITUHIOBI NOC/Yry Ta ynpaBJ/liHHSA FPOLLO-
BMMM NoToKamw. 3 Liel no3uuii MapkeTWHrosa cTparteris 6yae
Opi€EHTOBaHa Ha iHTerpoBaHy NPono3uLito 6aHKiBCbKKUX NPo-
LYKTIB N1l aKTUBHUX KPEOUTHUX KOopHCTyBadiB. OCHOBHUM
3aBJlaHHSAM TaKoi cTparterii € (oOpMyBaHHS nakeTa nocnyr,
AKWI O4HOYACHO 33,0BOJIbHSAE NOTPEBU KnieHTa y dhiHaHCy-
BaHHi, MiHiMi3aL,ii pU3MKIB Ta ONTUMIi3aL,ii FPOLLOBUX NMOTOKIB.
MapkeTuHroBa KOMyHiKaLis y TakKOMy BUNaAKy NOBUHHA

MapKETHUHT, BAKOPUCTOBYIOUYM AaHi NPO KPELUTHI
3a/MLLKKW A5 BUABNEHHA HaWbiNbLL nepcreKTUs-
HWX CEKTOPIB, BU3HAUEHHS MOTEHLia/ly Kpoc-npo-
[aXKiB Ta (oOpPMYBaHHS Nporpam JIos/IbHOCTI A8
cTpateriyHux KnieHTiB. Tak, AKLLO NiANPUEMCTBO
aKTUBHO BUKOPUCTOBYE OBEPAPAT A1 0BOPOTHOrO Kani-
Tany, 6aHk Moxke 3anponoHysatu "KpeautHy ninilo ans
MacLwTabyBaHHs 6izHecy" 3 THYYKUM NiIMITOM Ta BUTigHUMH
YMOBaMH norawleHHs. s nignpuemcTs, KOTpi 34iWCHIOIOTb
BaJIOTHI onepauii Ha perynsipHii OCHOBI, IOTiYHUM KpOC-
nponaxem 6yae "MynbTUBaNIOTHUI paxyHOK 3 aBTOMaTH-
30BaHWM KOHBEpPTEPOM", AKMM 3HUXKYyBaTUMe BUTPATH Ha
KOHBepTaLilo Ta Kypcosi puauku. Mponoszuuis "ERP-chiHaH-
cysaHHs" abo "Eksadipunr + POS-kpeauTysaHHa" 6yae
KOPWCHOIO A1 OpraHi3auifHUX CNOXKKWBaUiB, SiKi LiHYIOTb
OflHOYaCHe OTPUMaHHSA (PiHAHCYBaHHSA Ta iHTErPOBAHUX
cepsicie Ans po3suTKy BisHecy [9].

MapanenbHo 6aHKKU MOXKYTb (POPMYBATH NPOrPaMH JI0-
ANBHOCTI ANA OpraHi3aliMHUX CNOXXMBadiB, CTUMYJIIOIOUH
TpWBany cniBnpauylo Ta BUKOPUCTaHHS KOMMIEKCHUX Npo-
aykTie. Hanpuknag, nporpama "bisHec Mpemiym" nepenba-
yaTUMe crelianbHi YMOBU KPEOUTYBaHHS, 3HUXKEHHS CTAaBOK
3a eno3utamu, Ge3KOLLITOBHE BiAKPUTTA HOBUX PaxyHKIB Ta
nepcoHanbHOro MeHegyKepa AN KoHcynbTauin. Ons
KJIEHTIB, SIKi aKTMBHO KOPHUCTYIOTbCS KiJIbKOMa NpoayKTamu
6aHKy, ecekTHBHOIO Byae "Tporpama KyMynsTUBHUX 60-
HyCiB", MPH sIKi 32 BUKOPHUCTaHHSA KPEOUTIB, AENO3HUTIB, eK-
BAMPUHIY UM 3apnIaTHUX NPOEKTIB OpraHi3aLiMHWK CMOXKH-
Bay OTPUMYBATUME 3HWUXKKW Ha 0BC/TYroByBaHHS, NiABHLLEHI
NiMiTH 260 BOHYCH A5 IHBECTULLIMHUX NPOAYKTIB.

Ore, AKLLO BBECTH aHI IOMOBHY abpeBsiaTtypy, TO AN
B2B-mapkeTuHry 6aHKIBCbKHMX NPOAYKTIB MOXHa 3anpono-
HyBatu koHuenuito "4F" (Big aHrn. "Focus", "Flexibility",
"Forecast", "Fidelity") (puc. 1).

3anponoHoBaHa KoHuenuia "4F" gns B2B-mapkeTuHry
BaHKIBCbKWX NPOAYKTIB, HA BiAMIHY Bif iCHYIOUMX, iHTErpye
CerMeHTyBaHHS 3a (PiHAHCOBOIO aKTUBHICTIO, KOMIJIEKCHI
pilleHHs, BUSBNEHHS TPEHIB Ta IoANbHICTb Be3nocepes-
HbO y cTpaTeriyHe nnaHyBaHHsA BaHKy, TOAI AK TPaAMLiHHI
MoJeni, NepeBa)kHO, 30CepeKeHi Ha KNaCUYHUX MapKe-
TUHTOBMX NPUHLMNAX CErMeHTaLii, NO3WLiOHyBaHHS Ta Npo-
CYBaHHS NPOAYKTY.

Ha BigMiHY Bif TUX KOHUENLH, KOTPi aKLEHTYIOTb yBa-
ry Ha NPOAYKTOBUX XapaKTEPUCTHUKAaX abo LiHOYTBOPEHHI,
koHuenuis "4F" no3Bonse BpaxoByBaTH AUHAMIKY NPUHHAT-
T8 pilueHb OpraHisauiMHUMK cnoXKuBadamu, ix notpeby B
NPOrHo30BaHOCTi (PiHAHCOBUX pilleHb, FTHYYKOCTi yMOB
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cnienpaui Ta 4OBroCTPOKOBIM I0ANbHOCTI. 3aBAAKH LibOMY
BaHKIBCbKi yCTaHOBM 3MOXKYTb (POPMYBATH iHAUBIAYaNi3o-
BaHi B2B-nponosuuii Ta ToBapHy noniTuKy woao 6aHkiscb-
KMX NPOAYKTIB, KOTPi BiNbl TOYHO Bi4NOBIGATUMYTb NOBE-
LiHKOBMM natepHaM opraHisauiiHUX CoXKMBauiB.

BMCHOBKU TA NIEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

MNopiBHAHHSA YKpaiHCbKOro Ta EBPONENCHKOro PUHKIB
KopnopaTuBHOro BaHKiHry BUSBUIO CYTTEBI BiAMIHHOCTI Y
nigxonax no B2B-mapkeTuHry. Esponeiicbki 6aHku Giblue
OpPIEHTYIOTbCS Ha LMcppOBi NNaTOOPMHM, iHTErPOBaHi hiHaH-
COBi pilleHHs, aHaniTMUHi cepeick Ta niaTpumky ESG-
NPOEKTIB, TOAI AK BITYM3HAHI BaHKK 30CepeayKeHi Ha nep-
COHaNbHWX BiHOCHHaX, HafilHOCTI Ta 6a30BUX (iHaHCO-
BMX IHCTpPYMEHTax.

Ha ocHoBi aHani3y KpeaMTHUX 3a/MLLKIB OpraHisaLinHKuX
cno)uBauis po3pobieHo pekoMeHaalii Wofo cermeHTauji
KJIIEHTIB 3a piBHEM (hiHAHCOBOI aKTUBHOCTI: BUCOKOWiHAH-
COBO aKTUBHI (TOpriB/s, eHepreTuka), cepeiHbOAKTUBHI (He-
PYXOMICTb, iHLIi nocnyruM) Ta Hilwesi (BMPOBHULTBO, AOBYBHI
ranysi). YaockoHaneHa knacudikauis gossonse 6aHkam
hopmMyBaTu TapretosaHi B2B-nponoauuii, nponoHyoun kom-
NNEKCHi hiHAHCOBI PilLeHHS A1 aKTUBHUX OpraHi3aLiMHUX
CMoXXWBauiB, cepeaHi NPOAYKTHU O/ MOMIPHO aKTUBHUX Ta
crnewiani3oBaHi PillEHHS /1S HILLEBUX CErMEHTIB.

MogudbikoBaHa koHuenuis "4F" Mmo>ke BUKOPUCTOBYBA-
THUCS AK OCHOBa AN NobyaoBWM MapKeTUHroBoOI cTparterii
6aHKiBCbKMX NpoayKTie y cermeHTi B2B, ockinbku BoHa
iHTerpye noeefiHKOBIi 0COBNUBOCTI OpraHizaLifiHUX CIOXK-
BayiB y NpoLeC CTpaTeriyHOro nyjaHyBaHHs. ToMy Bpaxy-
BaHHA nNoTpeb y NpOrHo3oBaHOCTI hiHAHCOBMX pillieHb,
FHY4YKOCTi YMOB cniBnpaLi Ta (0OpMyBaHHi [JOBFOCTPOKOBOT
NoANbHOCTI AO3BONATUME BaHKy po3pobasTh nepcoHani-
30BaHi MapKeTUHIOBI NPONO3uLii, eDEKTUBHO CErMEHTYBa-
TU OpraHi3auiMHUX CNoXKMBaYiB i POPMYyBaTH KOMMIEKCHI
naxkeTh B2B-nponoauuii 6aHKiBCbKMX NPOAYKTIB, SKi Bigno-
BigaloTb iX peanbHuM BisHec-noTpebam.

Hanpsmkom nofanblivMx AOC/iOAXKEHb € BU3HAUYEHHS
MOX/IMBOCTeN afanTauii koHuenuii "4F" po nignpuemcTs
Pi3HUX chep eKOHOMIYHOT [isfiIbHOCTI Ta ouiHKa 1T edhek-
TUBHOCTI A1 POPMYBaHHS YHiBEPCaNbHUX MigXOA4IB 0O
cTpaTerii NPOMUC/IOBOrO MapKeTHH Y.
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TOURISM AND RECREATION
SECTOR AS AFACTOR OF ECONOMIC
DEVELOPMENT IN MOUNTAIN REGIONS

B. A. Aankaund,

acnipaHT Kadeapu ekoHOMIKM Ta ¢iHaHCiB, MyKauiBChRUI A€pP>KaBHUI YHIBEPCUTET
B. B. T'o6AnK,

A. e. H., mpodecop, MykadiBcbrmit Aep>KaBHMI YHIBepCUTET

TYPI/ICTI/I‘IHO—PEKPEAHIYIHA CPEPA SIK PAKTOP EKOHOMIYHOTO
PO3BUTKY I'l'PCbKIX PAMMOHIB

The study aims to determine the role of the tourism and recreation sector as a factor of economic
development in the mountainous regions of Ukraine and to develop recommendations for
strengthening the localeconomy (through the creation of newjobs, the preservation of cultural and
natural heritage, and the improvement of the socio-economic well-being of the population). The study
highlights that the tourism and recreation sector is a crucial component of the region’s economic
system, generating additionalincome, creating jobs, and fostering entrepreneurial development.
Based on the research results, the potential for using these impacts to develop various models of
economic growth in mountainous regions is demonstrated, in particular, the multiplier effect model,
the socio-economic stabilization model, the cultural and ecological development model, and the
integrated planning and partnership model. It is stated that the models of the tourism and recreation
sector’'s influence on the economy of mountainous regions are shaped by the priority directions of
local development, their interconnectedness, and the formats of strategic measures applied. It is
illustrated that the model aimed at generating a multiplier effect in the economies of mountainous
regions focuses on attracting investments into the tourism and recreation sector, which ensures
income growth in related industries. Itis demonstrated that the model of socio-economic stabilization
is oriented toward the development of tourism and recreation activities linked to local resources and
traditional employment. This contributes to retaining the population, especially young people, and
reducing migration and demographic risks. It is also shown that the cultural and ecological
development modelis oriented toward preserving cultural heritage and promoting local traditions.
Priority is given to types of tourism connected with the history, crafts, and arts of the mountainous
region. This supports the development of local culture and increases the area’s attractiveness to
visitors. Furthermore, it is demonstrated that the model of integrated planning and partnership
involves the joint efforts of government bodies, local communities, and businesses in implementing
comprehensive tourism and recreation projects. This ensures sustainable economic development
of the region and strengthens its social infrastructure. The research results indicate that the tourism
and recreation sector can serve as an effective tool for the comprehensive economic, social, and
cultural development of mountainous regions, provided that priority directions are defined and
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EKOHOMIHHA HAYKA

MeTo1t0 gocnig)xeHHs1 € BUSHa4YeHHS POJli TYPUCTUYHO-peKpeaLlirHoi cpepu ik YAHHUKa eKOHOMIY -
HOro po3BUTKY ripCcbKux parioHiB YkpaiHu Ta po3po06ka pekomMeHauii Lwo40 noCUIeHHs J1I0KaslbHOi
€eKOHOMIKN (Yepe3 CTBOPEHHSI HOBUX POO0YMNX MicLb, 36epeXXeHHs KYyIbTYypHOI Ta npupoaHoi cnang-
LYNHN, a TaKOXX NOKPaLLeHHs coliaslbHO-€KOHOMIYHOIro CTaHy HaceJleHHs). Y mexxax AOoChigXXeHHs
3BEpPHEeHO yBary Ha Te, L0 TYPUCTUYHO peKkpeaLliiHa cpepa € BaXK/INBOIO CK/1a40BOO €KOHOMIYHOT
cucTeMu perioHy, Wo 3abe3rne4yye CTBOPEHHSI 4O0[aTKOBUX A0X0AIB, pOo604Ynx MicLib Ta CTUMYJTIOE
PO3BUTOK NMigNPUEMHNLTBA. 3a pe3ysibTaTaMu JOCig)KEeHHSs1 4O0BeAEeHi MOXJ/INBOCTi BUKOPUCTaHHS
OKpecJsieHUX BrnBiB As1s1 popMyBaHHS Ppi3HUX Mogesieii eKOHOMIYHOIro PO3BUTKY ripCbKUX PaiOHIB,
30kpema: mogesni MynbTurikaydiiiHoro egpexkty; mogesi coyianbHO-eKOHOMIYHOI cTabinisauii; Mo-
AeniKysbTYPHO-eKOoJIOrN4YHOro po3BUTKY; MOAEJi iHTerpoBaHoro rniaaHyBaHHs Ta napTHepcrTea. KoH-
cTaToBaHO, L0 OKpecCJiIeHi Moaeni BrJinBy TYpUCTUYHO peKkpealiiHoi cpepu Ha eKOHOMIKY ripCbKux
panioHiB pOpPMYIOTbCS1 3aJ1€XKHO Bif NPiIOPUTETHNUX HaNPSIMKIiB JIOKaJIbHOro PO3BUTKY, IHTerpasibHOCTi
unx HanpsiMKiB Ta popmMmaTiB 3aCcTOCOBYBaHUX CTpaTeriyHnx 3axonis. lNpoinocTpoBaHo, L0 MoAesb
i3 popmyBaHHSI MynbTUMAIKaLiRHOro egpeKkTy B eKOHOMILi ripCbKNX paiioOHiB CripsiMOBaHa Ha 3aJly4eH-
HS1 Takux iHBeCcTULii y TYPUCTUYHO-pekpeauiiiHy cepy, Lo 3abe3neyyioTs 3POCTaHHS 4OXO04iB Y
cymixxHux ranyssix. JJoeegeHo, Lo MoAeJsib CoLiaslbHO-eKOHOMIYHOI cTabinizayii po3BuTKy ripcbkunx
paiioHiB cnpsiMoBaHa Ha PO3BUTOK TYPU3MYy Ta pekpeauii, NoB's3aHUX 3 MicueBUMU pecypcamm 1a
TpaguuiiHowl 3aliHaTicTio. Lle cnpusie yTpumaHHIO HaceJsieHHs!, 0co6simBo Mmonogi, 3MeHLUEeHHIO
Mirpauii Ta gemorpagiyHnx pusukis. ZjoBeaeHo, Lo Mmoaesb KYbTYPHO-EKOI0rYHOro po3BUTKY
opieHTOBaHa Ha 36epeXXeHHs KyNbTYpPHOI cnagLwnHn Ta nonynsapu3sadiio micuesmnx Tpaguuiii. Mpio-
PUTETHUM € PO3BUTOK TYPU3MY, IMOB'I3aHOro 3 iCTOPI€EI0, pemMmecsiaMyu Ta MUCTELITBOM ripCbKOro pe-
rioHy. Lje cnpusie po3BUTKY I0KanbHOI Ky/IbTypy Ta NiABULLEHHIO NPuBabsIMBOCTI paiioHy AN BigBigy-
BadyiB. [JoBegeHo, Lo MoAe b iHTerpoBaHoro niaHyBaHHs Ta napTHepcTBa nepenba4yae o6'egHaHHS
3ycusib AepxxaBHUX OpraHiB, MicueBux rpomapg 1a 6isHecy ais peani3auii KOMNIEKCHUX TYPUCTNY-
HUX Ta pekpeauiiiHnx NpoekTiB. Lje 3abe3ney4ye cTannii eKOHOMiYHUA PO3BUTOK PaiOHy Ta 3MiLjHEH-
HS1 colianbHOI iHppacTpykTypu. Pe3ynbTaTn 4OCHIA)KEHHS 3aCBif4YyI0Th, L0 TYPUCTUYHO peKkpeaLiiHa
coepa moxxe Buctynatv e@peKTuBHUM iHCTPYMEHTOM KOMIMJIEKCHOro eKOHOMIYHOro, coyiasbHoOro ta
KYJ1IbTYPHOIO PO3BUTKY rpPCbKUX PaiioOHiB 3a yMOBU BU3HAYEHHS NPiOPUTETHUX HANpPSIMKIB i IHTerpo-
BaHOro 3aCToCyBaHHS CTpaTeridyHNx 3axonis.

Key words: multiplier effect; promotion of local traditions; socio-economic stabilization; tourism; development
of related industries; improvement of the marketing system.

KnrouoBi cnoBa: mynemunaikayitinul egpexkm,; nonyaspu3sayis micyeBux mpaduyit; couianbHO-eKOHOMIYHA CMa-
6inizauis; mypusm; po3BUMOK CYMHCHUX 2aay3el; YOOCKOHANEHHS CUCMEMU MAPKEMUH2Y.

PROBLEM STATEMENT

Nations Tourism Organization (UN Tourism, formerly

Despite their natural and cultural potential (which in
theory could create preconditions for the development of
various economic sectors [2—3]), the mountainous
regions of Ukraine face a crisis economic situation,
characterized by high unemployment, youth outmigration,
degradation of traditional industries, and low household
income levels. Annual data from the State Statistics Ser-
vice of Ukraine confirm that these crisis trends intensify
as population density decreases, infrastructure dete-
riorates (which exacerbates the problems caused by
remoteness from economic centers), and socio-economic
risks remain high.

Under such conditions, the search for models to
stimulate the development of local economies in moun-
tainous regions becomes particularly relevant. As
demonstrated by studies of the Organisation for Economic
Co-operation and Development (OECD) and the United

UNWTO), one such model is the development of tourism
and recreation, as it creates opportunities not only for
generating new jobs and increasing household incomes,
but also for restoring social and economic infrastructure,
preserving cultural heritage, and protecting natural
resources. According to UN Tourism, tourism in mountain
areas has a multiplier effect, as it stimulates the develop-
ment of related sectors — from transport and hospitality
to the production of local goods and handicrafts.
However, it should be noted that for the tourism and
recreation sector to serve as an effective instrument for
the economic revival of mountainous areas, a compre-
hensive approach combining strategic planning, state
support, and active involvement of local communities is
essential. This includes the integrated development of
multifunctional infrastructure, improvement of regional
tourism product marketing, enhancement of skills in the
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Table 1. Social effects of tourism and recreation development in the mountain regions of Ukraine

Impact aspect
development

Description of the effect
of tourism and recreation

Examples of implementation
in the mountainous regions
of Ukraine

Retention of
young people in
their home
regions

native regions.

Tourism and recreation create
new jobs and opportunities for
self-employment, motivating
young people to stay in their

Youth startups in ecotourism and
hospitality (guided tours, sports
equipment rental, small hotels in the
Carpathians); training programs and
internships in the tourism sector

Reduction of
demographic
decline risk infrastructure improvement,

attracting new residents.

Tourism and recreation contribute
to regional economic stability and

reducing population outflow and

Seasonal and permanent jobs at
Bukovel, Dragobrat resorts;
development of local businesses
(handicrafts, farm products)

Increase in

Promotion of local traditions and

cultural cultural heritage through tourism
awareness and recreation projects.

among the

population

Ethnographic festivals, traditional craft
workshops, guided tours of historical
and architectural landmarks

Increase in Tourism encourages the

environmental | protection of natural resources
awareness and the development of
among the environmentally responsible
population practices.

Eco-tours, national parks (Carpathian
National Nature Park, Skole Beskydy),
creation of conservation trails,
implementation of sustainable tourism
rulero

Source: created by the authors based on [4; 6—7].

hospitality sector, and the adoption of modern techno-
logies for managing tourist flows. Without such measures,
the tourism and recreation potential of mountain regions
risks remaining underutilized, while the economic
challenges may continue to deepen.

ANALYSIS OF RESEARCH AND
PUBLICATIONS

Research on the tourism and recreation sector as a
driver of economic development in mountainous areas has
been conducted by Biletska N., Holovko O., Lemak V. [2],
Mashtaler O., Hutsul T., Maslyhan O., Cheban Yu., and
Tsymbalistova O. [5]. These scholars systematically
examine how the tourism and recreation sector can
enhance the economic potential of mountainous regions,
emphasizing the need for an integrated approach to
planning tourism products, developing infrastructure to
accommodate visitors, fostering local entrepreneurship,
and preserving natural and cultural heritage.

Furthermore, these researchers stress that, in order
to develop practical recommendations for overcoming
economic crises and ensuring sustainable development of
local communities, it is crucial to utilize tourism potential
effectively. This approach not only stimulates economic
growth in mountain regions but also promotes social
stability, strengthens the region's positive image, and
encourages population retention-particularly among young
people-in their home areas.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

The aim of the study is to identify the role of the
tourism and recreation sector as a factor in the economic
development of Ukraine's mountainous regions and to
develop recommendations for enhancing its effectiveness
in stimulating the local economy (through the creation of
new jobs, the preservation of cultural and natural heritage,

and the improvement of the socio-economic well-being of
the population).

THE PAPER MAIN BODY

Within the framework of the study, the authors draw
attention to the fact that a mountain region is a territory
characterized not only by specific natural conditions (high
relief, challenging climate, particular soil cover and hydro-
logical features), but also by a complicated socio-economic
development due to the unique living conditions and
specific nature of economic activity [2—3]. In Ukraine,
mountain regions include high-altitude areas with low
population density, limited transport and engineering
infrastructure, and exposure to natural hazards such as
avalanches, mudflows, landslides, floods, and soil erosion
risks.

The distinction of the term "mountain region" in natio-
nal scientific and administrative practice is justified not
by its inherent characteristics, but rather by the need for a
comprehensive approach to regional planning, the
development of targeted socio-economic programs, and
the adaptation of public administration policies to the
specific conditions of these territories [3]. In fact, the very
delineation of such areas from others should enable
government authorities to more effectively account for the
features of the natural environment and socio-demo-
graphic factors when influencing the potential of the local
economy and when making strategic decisions regarding
their development.

Within the framework of the outlined study, we concur
with the opinion of Maslyhan O. O. and Kulinich T. V. [6]
that the tourism and recreation sector represents the most
effective model of economic development for mountainous
areas, as it generates additional sources of income for the
population, contributes to job creation, and stimulates the
development of related industries (transport, hotel and
restaurant business, production of local goods and crafts).
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Table 2. Key directions for enhancing the effectiveness of economic
development in mountainous areas

Direction
of development
of mountainous areas

Key types of strategic actions
for development

Impact on local economic
stimulation models

Infrastructure
development

Modernization of roads, crossings, and
public parking facilities.

Construction and renovation of hotels,
recreational, and tourism infrastructure.
Development of tourist routes,

information centers, and recreational areas.

Creates a multiplier effect by
attracting investment, stimulates
related industries, and increases
the region’s overall accessibility
and tourism appeal.

Support for small and
medium-sized
businesses

Grant programs for homestead owners
and small hotels

Support for local producers and artisans
Development of farms and eco-oriented
services

Strengthens local
entrepreneurship, supports job
creation, boosts local incomes,
and promotes economic
diversification.

Development of
cultural and natural
heritage

Organizing festivals, fairs, and
workshops.

Establishing and expanding protected
areas and eco-trails.

Promoting traditional culture, crafts,
and local cuisine.

Supports the development of a
cultural and ecological growth
model, enhances tourism appeal,
and ensures the preservation of
traditions and natural resources.

Socio-economic
support for the
population

Creating new jobs in tourism and
related sectors.

Developing education and improving
skills in the hospitality industry.
Ensuring access to quality healthcare

Ensures socio-economic stability
by reducing outmigration,
improving the population’s
well-being, and strengthening the
region’s human resource potential.

— Support for small and me-
dium-sized enterprises in hospi-
tality, traditional crafts, the food
industry, and environmentally orien-
ted services.

— Organization of festivals,
workshops, and cultural events;
creation of protected natural areas
and eco-tourism routes; and pro-
motion of national traditions and
authentic cultural heritage.

— Creation of new jobs, ensu-
ring stable income opportunities,
encouraging youth engagement and
retention in the region, and im-
proving the quality of education and
healthcare services.

Given the diversity of these
directions (see Table 2), their com-
bined application can shape various
models for stimulating the local
economy, as each development path-
way influences different compo-
nents of mountainous territories-
including infrastructure, the eco-

and social services.

nomy, social development, culture,

Source: created by the authors based on [1—2; 4; 7].

In addition to its economic impact, the development of
tourism and recreation (as two interconnected spheres)
in mountain regions promotes social stability, particularly
by retaining young people, reducing the risks of demo-
graphic decline, and enhancing the cultural and environ-
mental awareness of the local population (see Table 1).

According to research by Biletska N., Holovko O., and
Lemak V. [1], tourism and recreational activities in
mountainous regions have a multiplicative effect, as each
investment in this sector generates additional economic
and social benefits, including improved infrastructure,
preservation of cultural heritage, and stimulation of local
entrepreneurship. For instance, investments in the
development of tourist infrastructure in the Carpathians-
such as building hotels, establishing rental points for skiing
and sports equipment, and creating tourist routes and
excursion programs-have contributed to higher incomes
for the local population, the creation of new jobs, and the
growth of related sectors, including the food industry,
crafts, and transport. In the Kosiv and Verkhovyna
districts, the organization of ethnographic and cultural
festivals helps preserve folk traditions and crafts while
simultaneously attracting tourists and generating
additional income for local communities.

To make the tourism and recreation sector an effective
driver of economic development in mountainous regions,
it is essential to implement a comprehensive set of
targeted measures that integrate economic, social,
cultural, and environmental priorities. The key directions
for enhancing economic development in mountainous areas
include [3;6—7]:

— Systematic modernization of transportation
networks, as well as the construction and renovation of hotels,
recreational facilities, tourist routes, and information centers.

and the environment.

It can be noted that, depending
on which direction outlined in the table is prioritized, the
formats of the strategic measures applied and their
integration, specific models of impact on local economic
development emerge in a given mountain region. Among
these, we have identified the following models: the
multiplier effect model, the socio-economic stabilization
model, the cultural and ecological development model, and
the integrated planning and partnership model.

In a model aimed at generating a multiplier effect in
the economy of mountainous regions, investments are
promoted not only in tourism and recreation but also in
related sectors such as transportation, hotels and restau-
rants, and traditional crafts (e.g., pottery, woodcarving,
blacksmithing, basket weaving, and more). This approach
helps expand the region's economic base, stimulate
entrepreneurship, and increase local employment.
Investment in one sector generates additional demand in
others, reinforcing economic interactions and boosting
local incomes. As a result, a self-sustaining cycle of
economic development emerges, with tourist flows acting
as a catalyst for broader economic activity and higher
public revenues.

Within a model aimed at the socio-economic sta-
bilization of mountainous regions, tourism and recreation
are priority sectors, as they help retain the local population-
especially young people-reduce migration outflows, and
mitigate demographicrisks. This includes types of tourism
that are closely connected to local resources, lifestyles,
and traditional occupations in mountain areas, such as rural
(green) tourism, classic ecotourism, agritourism (farm
tourism), and active or adventure tourism. These forms of
tourism are particularly effective in creating local jobs,
keeping young people in the region, and curbing
migration.
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Within the model focused on cultural and ecological
development, the priority area of activity is tourism and
recreation, which helps preserve cultural heritage and
promote local traditions. This involves types of tourism
directly linked to the region's cultural traditions and history,
crafts, and arts, such as historical tourism, ecotourism with
a cultural component, culinary tourism, and art tourism.

Within the model focused on integrated planning and
partnership, efforts are coordinated among government
agencies, local communities, and businesses in mountain
regions to implement comprehensive projects in tourism and
recreation, ensuring the sustainability of economic
development and social infrastructure. This includes
partnerships such as tourism clusters and proto-clusters,
public-private partnerships, and similar collaborative initiatives.

CONCLUSIONS

The study highlights that the tourism and recreation
sector is an important component of a region's economic
system, generating additional income, creating jobs, and
stimulating entrepreneurship. Accordingly, it concludes
that the impacts of the tourism and recreation sector can
be leveraged to form different models of economic
development for mountainous areas. It is noted that these
models of influence depend on the priority development
directions, the degree of integration, and the formats of
the strategic measures applied. Among the identified
models are the multiplier effect model, the socio-economic
stabilization model, the cultural and ecological develop-
ment model, and the integrated planning and partnership
model.

It has been demonstrated that the multiplier effect
model in the economy of mountainous regions focuses on
attracting investments into the tourism and recreation
sector, which in turn drives income growth in related
industries.

It has also been shown that the socio-economic
stabilization model for the development of mountainous
regions is aimed at promoting tourism and recreation
linked to local resources and traditional occupations. This
supports the retention of the population, particularly young
people, and helps reduce migration and demographic risks.

It has been demonstrated that the cultural and
ecological development model focuses on the preservation
of cultural heritage and the promotion of local traditions.
Its priority is the development of tourism and recreation
onnected to the history, crafts, and arts of the moun-
tainous region. This contributes to the growth of local
culture and enhances the region's appeal to visitors.

It has also been shown that the integrated planning
and partnership model involves the coordination of efforts
among government agencies, local communities, and
businesses to implement comprehensive tourism and
recreation projects. This ensures sustainable economic
development of the region and strengthens social infra-
structure.

The study's results indicate that the tourism and
recreation sector can serve as an effective tool for the
comprehensive economic, social, and cultural development
of mountainous regions, provided that priority areas are
clearly defined and strategic measures are applied in an
integrated manner.
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DIVERSIFICATION OF SOURCES OF FINANCING FOR THE AGRICULTURAL
SECTOR IN CONDITIONS OF LIMITED BANK LENDING

Y crarrinpoaHanisoBaHo cy4yacHinigxonu ao ansepcudikadii axxepen piHaHCyBaHHS arpapHOro
CEeKTopy B yMOBaXx 3BY>X€HHSI MOXJ/INBOCTe! 6aHKIBCbKOro KpeanTyBaHHsl. BU3Ha4yeHo, Lo 3aJ1e)XHICTb
arpo6isHecy Big 6aHKIBCbKNX MO3UK 3HVUXKYE 34aTHICTb CiZlbCbKOrocrnogapcbKux nignpmueMcTB agar-
TyBaTuUCs 40 HecTabinbHOro cepenoBmula. 3'scoBaHo, WO ePeKTUBHICTb piHaHCOBUX piLLieHb B ar-
POCEKTOPIi BU3HAYAETHCS LUNPOTOIO [OCTYNMHNX PiHAHCOBUX IHCTPYMEHTIB, CTPYKTYPOIO 3aJ1ly4eHNX
pecypcie Ta 34aTHICTIO NiANPUEMCTB BUKOPUCTOBYBAaTH afibTePHAaTUBHI aykepena kanitany. O6rpyH-
TOBaHO POJib arpapHuxX po3nNCcoK, KoonepaTuBHoro piHaHcyBaHHSsI, NI3UHIrOBUX Nporpam, kpayadgaH-
AVHrosux nnatgopm ta popBapaHNX KOHTPAKTIB y popMyBaHHI CTiliknx piHaHCcoBUX NOTOKIB 6€3 Kpu-
TUYHOI 3asiexHOCTi Big 6aHkis. JocnigxeHo Bnnne aneepcugikoBaHoi ¢pinaHcoBOi cTparerii Ha
CTiMKiCTb arpapHUX NiarnpuMeMCTB Ta iXHIO iHBeCTULiiHY aKTUBHICTb 3a yMOB AediuuTy KpeanTHuxX
pecypcis. CpopmMmoBaHO KOHUeNnTyasibHi 3acanu aumsepcudikauii pxepen piHaHCyBaHHS IK MeXaHi3-
MY 3MiLHeHHS1 piHaHCOBOI CTIMKOCTi arpapHOro CeKTopy ra niagBULLeHHSs NOro 34aTtHOCTi PYHKLIOHY-
BaTy ByMOBax 06Me)XxeHOoro 4octyny 8o 6aHKiBCbKOro KpeauTy.

The article substantiates conceptual approaches to diversifying financing sources for the
agricultural sector under conditions of limited bank lending and identifies tools, mechanisms, and
financial solutions that can enhance sustainability of agricultural enterprises and optimize their capital
structure. Modern approaches to diversification are analyzed in the context of shrinking lending
opportunities caused by rising credit costs and restrictions linked to military risks, which significantly
narrow the access of agricultural producers to traditional creditinstruments. Itis emphasized that
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the traditional dependence of agribusiness on bank loans increases financial vulnerability, reduces
flexibility of enterprises, and limits their ability to adapt to unstable macroeconomic conditions. The
effectiveness of financial solutions in the agricultural sector is determined not only by the diversity
of available instruments but also by the structure of attracted resources and the managerial capacity
of enterprises to employ alternative sources of capital. Particular attention is given to innovative
instruments such as agricultural receipts, cooperative financing, leasing programs, crowdfunding
platforms, and forward contracts, which can generate stable financial flows without critical reliance
oncommercial banks. The article highlights that a diversified financial strategy strengthens enterprise
stability, boosts investment activity, and enables the implementation of innovative projects even in
conditions of credit shortages. Multi-source financing reduces liquidity risks, enhances investment
potential, and supports long-term planning of production cycles, thereby creating prerequisites for
sustainable growth. It is proven that the success of diversification depends on institutional support,
the development of specialized financial instruments tailored to the needs of agribusiness, and the
overall increase in financial literacy among managers of agricultural enterprises. Conceptual
principles of financing diversification are thus formed as a mechanism to reinforce financial stability
of the agricultural sector, increase its resilience under limited access to bank credit, and ensure its
ability to function effectively in an environment of structural instability and heightened external risks.

KnrowoBi cnoBa: duBepcudbikayis gpinarcyBarHs, azpapHull cekmop, giHancoBa cmilikicme, iHBecmuyilHi pe-

cypcu, QiHaHcoBi IHcmpymeHmu.

Key words: diversification of financing, agricultural sector, financial sustainability, investment resources, financial

instruments.

IIOCTAHOBKA ITPOBAEMM
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YN TNMIPAKTUYHUMMU 3ABAAHHIAMU

Mpobnema hopMyBaHHs eheKTUBHOI CUCTEMM hiHaH-
cosoro 3abesneyeHHs arpapHoOro ceKtTopy Habyna ocob-
NWUBOT FOCTPOTH B YMOBax CTPYKTYPHWUX aucbanaHcis Ta
0BMeKeHOro AOCTYNy A0 6aHKIBCbKOroO KpeaWUTYBaHHS, ke
TpanuuiiHo BUCTynano 6a3oBuM mkepenom Kanitany ans
6inbLiocTi BUPOBHUKIB. 3pOCTaHHA PU3UKOBOCTI onepauin,
NiABULLEHHS BUMOT [0 3abe3nedeHHs NO3WK, BONATUbHICTb
MPOLEHTHUX CTABOK | CKOPOUYEHHS KPELUTHUX NIMITIB chop-
MYyBaJIM CUTYaLlilo, 3a IKOi BapTICTb Kanitany aas arpapHux
NignPUEMCTB CTPIMKO 3pOCTaE, a MOXJIMBICTb AOCTYNY A0
(hiHAHCOBUX PECYPCIB Pi3KO 3HUXKYETbCA. 3a TaKUX YMOB
KJTACUYHI MofJeni KpeLUTHOro chiHaHCYBaHHS BTpadyatloTb
CBOI0 e(DEKTUBHICTb, OCKi/IbKM He 3AaTHi BpaxyBaTh 3MiHW
npodiNto pU3KKY, NiKBIGHOCTI aKTUBIB Ta LMKJIIYHOCTI ar-
papHoro BupobHuuTBa. Lle cTBOpioe cucteMHy npobnemy
HeJoCTaTHOCTI Kanitanizauil nignpueMcTs, obMesKye iXHik
iHHOBALLIMHI MOYK/IMBOCTI | 3HUXKYE 34aTHICTb 4O MacLuTa-
ByBaHHA BUPOOHUUMX Nporpam.

BopHouac arpapHuit ceKTop CTUKaETbCs 3 noTpeboto
3abe3neyeHHs LOBrOCTPOKOBOI (hiHAHCOBOI CTIMKOCTI, AIKa
HeMoXnMBa 6e3 nobynosu baratokaHanbHoT hiHaHCOBOT
apxiTekTypu. HeaueepcudikoBaHa CTpyKTypa ayKepen 3a-
Jly4eHHs Kanitany MoCU/IIOE YYT/IMBICTb NiANPUEMCTB [0
KPEOUTHUX LLOKIB i NOPOAXKYE acCUMETPIlO Y NPUUHATTI
hiHAHCOBMX pilLieHb, OCKIiJIbKK 3a1EXHICTb BiJ OAHOMO fO-
MiHylo4oro mykepena cpiHaHCcyBaHHS NifBULLYE BapTiCTb
PU3KKY Ta 3MEHLUYE 30aTHICTb J0 afanTauii.

TakWM UMHOM, NUTAHHSA NONArae He uwe y gediuuTi
KPeauTHHUX pecypcis, ane Wy BiACYTHOCTI €PEKTUBHUX Me-
XaHi3MiB iHTerpauii afibTepHaTUBHUX PiHAHCOBUX IHCTPY-
MEHTIB, O AO3BONSAIOTb YHUKHYTH 3aNeXHOCTI Big GaHKi-
BCbKOro KpeauTyBaHHs. TOMy came HeobXigHicTb nepe-
OCMUCNEHHS (DiHAHCOBOI CTparTerii arpapHUX NigNPUEMCTB 3
NO3uLii ONTUMI3aLii CTPYKTYpH KaniTany Ta MiHiMisauii cuc-
TEMHOr0 PU3KKY DOPMYE aKTYasIbHICTb HAYKOBOI KOHLIENTY-
anisauii Ta aHaniTHUHOro 0BrpyHTYBaHHs AaHoi npobaemu.

AHAAI3 OCTAHHIX AOCAIASKEHDb
I ITYBAIKALIN

CyuacHi HayKOBi JOC/iA>KEeHHS NWTaHb PiHAHCOBOro
3abesneyeHHs NiANPUEMCTB arpapHoro cektopy YKpaiHu
nepeBaXkHO 30CEPEAXKYIOTbCSA Ha BU3HAUYEHHI OKPEMHX
(piHaHCOBUX IHCTPYMeHTiB. B ToM e yac cuctemHa gusep-
cudiKalis mKepen Kanitany B yMoBax KpeauTHUX obme-
YKEHb pochnigpkeHa pparmeHTapHo. 30KpeMa, y HayKoBiK
npaui C. B. Kauynu [6] noseaeHo 3HauyLLicTb Blog>KeTHOro
chiHaHCyBaHHSA Ta 6aHKIBCbKOro KPeAMTY 5K K/IOHOBHUX ApaK-
BEPiB PO3BUTKY arponpoMMUC/IOBOrO KOMMJIEKCY, aKLIEHTOBa-
HO yBary Ha iXx KOMMN/JeMeHTapHOCTI Ta BNJIMBI Ha iHBECTUL, M-
HY aKTUBHiCTb. OflHaK iIHCTUTYLMHI MOXX/IMBOCTI 3aJ1yUYeHHS
a/ibTepHaTUBHUX PECYPCIB (PaKTUYHO 3a/MLIAIOTbCA No3a
yBaroto asTopa. 3 iHworo 6oky, O. . Croiko [8] poakpu-
Ba€ J1i3MHrOBe KPeAMTYBaHHS K IHCTPYMEHT Kanitanidauii
arpapHH1x nignpueEMCTB, 0BrpyHTOBYIOUM HOMO POJIb Y OHOB-
NleHHi OCHOBHMX 3acobiB Ta ONTUMI3aLil CTPYKTYpH KaniTa-
ny. B Tol ke yac caM Ni3WHT po3rnsafaeTbCca NePeBayKHO K
OKpeMmit KaHas (hiHaHCOBOro 3abeaneueHHs, 6e3 iHTerpau,i
Yy LUMpLLY apXiTeKTypy ciHaHCOBOI cTpaTeril.
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BaprTo Bin3HauuTtu gocnigkenus J1. Tynyw [9], y siko-
My aHasi3yeTbCa KpeauTHe 3abe3neueHHs arpapHux
NiANPUEMCTB Y KOHTEKCTi NOBOEHHOIO BiIHOB/IEHHS 3 aK-
LLeHTOM Ha TpaHcdopMaLii KpeaUTHUX PU3KKIB, 3MiHI Na-
paMeTpiB LOCTYMHOCTI NO3UKOBOrO Kanitany Ta Heobxia-
HOCTI afianTauii KpeauTHOT NoNiTUKKM Bankie. MpoTe nuTaH-
HS nepepo3nofiny hiHaHCOBOro HaBaHTaXKEHHSA MiXK Pi3HU-
MU IpKepenamMu iHaHCYBaHHS 3a/IMLIAETbCA HeLOCTaTHbO
netanizoBaHum. A y npaui C. M. Xanatyp [10] Baxknusum
e/leMEeHTOM ynpaBJiiHHA hiHAaHCOBUMU pecypcamMu arpap-
HWUX NiLNPUEMCTB B YMOBaXx BiMHW BU3HAYaAETbCS CeK'topu-
TU3auisi. ABTOp BM3Ha4ae NoTeHLian TpaHcopmalLii He-
NiKBiJHUX aKTUBIB Y PUHKOBI IHCTPYMEHTH Ta PO3LUMPEHHS
(hiHAHCOBOro NPOCTOPY, OflHAK KOHKPETHI MexaHi3Mu no-
€AHaHHA ceK'lopUTHU3aLii 3 iHWKMMK hopMamMu nosabaHKi-
BCbKOrO (DiHAHCYBaHHS HE CUCTEMATHU3YIOTHCS.

JouinbHo 3BepHyTH yBary Ha gocnigxkeHHs A. M. bino-
ueHka [ 1], ake 30cepenykeHe Ha aHanisi npobnem 3abes-
neyeHHs arpapHUX NiaNnpPUEMCTB YKpaiHU KpeaUTHUMHU pe-
cypcamu B yMOBax BOEHHOTO cTaHy. Y poboTi aBTop aetasib-
HO po3rnsgae ocobNUBOCTI YHKLIOHYBAHHSA KPEeOUTHHUX
MexaHi3MiB y nepiog rnMbokoi eKoHoMiuHOI HecTabinb-
HOCTI, KOJIM AOCTYN A0 PiHAHCOBMX IHCTPYMeHTIB € obMe-
»eHuM, a noTpeba y No3MKoBOMY KaniTani 4ns nigTpUMKu
BUPOBHWUKX Npouecis 3pocTtae. OcobanBni akLeHT 3pob-
NeHO Ha BU3HaueHHI poni KpeauTHUX pecypcis y 3abesne-
YeHHi pe3y/ibTaTUBHOI FOCNOAAPCHKOI Aisi/IBHOCTI arpapHUX
MiANPUEMCTB, afi>KE CamMe BOHW BUCTYNAIOTb K/IIOHOBUM UWH-
HWKOM MigTPUMKM NiKBIAHOCTI Ta (hiHAHCOBOI CTIMKOCTI ra-
ny3i. OkpeMo Bu3HaueHo bap'epH Ha LAAXY (HhOPMYBaHHS
NPO30POi KPeAWTHOI NONITUKKM y BaHKIBCbKIN cepi, npo-
aHanizoBaHO AMHaMIiKy 6aHKIBCbKOro KpeauTyBaHHs nicns
noyaTKy BiMHU Ta OKPEC/IEHO NepCcneKkTUBU HOro nojasib-
woro po3suTKy. Kpim Toro, npugineHo yeary ouiHui Bnau-
BY perynatueHoi nonituku HauioHanbHoro 6aHky Ykpaiu
Ha AMHaMIKy KPeOWTHOI AisnbHOCTI KOMepLiiHUX BaHKiB,
LLLO BU3HAYAE iXHIO CMPOMOXKHICTb NiATPUMYBATH (piHAHCY-
BaHHS peasibHOro CEKTOPY EKOHOMIKH B CyYaCHWX yMOBaXx.

HeobxiaHo TakoX 3BEpHYTH yBary Ha AOCANIOXEeHHS
0. O. Yaniok [12; 13], npucesaueHi rnobanbHUM couianb-
HO-EKOHOMIYHWUM HaC/ifKaM POCIHCbKO-YKPaiHCbKOI BiMHH,
Y SIKMX MiAKPECIOETbCS MOCUIEHHS CUCTEMHUX PU3KKIB, fie-
CTPYKLitO TpaguuiiHKX ciHaHCOBKUX KaHaniB. BogHouac
aBTOpPKa BU3Ha4YaE popMyBaHHS HOBUX MOXK/IMBOCTEN AJiS
arpapHUX NigNPUEMCTB LLIAXOM 3a/ly4eHHS PecypciB uepes
LM poBi nnathopmu, ki sabesneuyioTb ausepcUdiKaLio
mxepen ciHaHcyBaHHs. Kpim Toro, B poborti H. M. Uuk [ 14]
LOC/iIKEHO NEePCNEKTUBU HAPOLLEHHS KPEeUTYBaHHSA B YK-
paiHi, PoKyCyoUMCb Ha MaKpohiHAHCOBUX yMOBax, BaHKi-
BCbKHUX PU3UK-MOAENSAX Ta PETYNSATOPHNUX OOMEKEHHSIX, LLLO
BMJIMBAIOTb HA KPeAUTYBaHHSA arpapHuUX NignpUeEMCTB.

3arasioM HasiBHi HayKOBi HanpaLoBaHHS NiATBEP IKY-
IOTb aKTya/ibHICTb Nepexony Bif, MOHOKaHanbHOI Mogeni
BaHKOLEHTPHUHOrO (PiHAHCYBaHHA LO AMBEPCHUDIKOBAHOI
hiHaHCOBOI apXiTEKTYpH arpapHOro CEKTopy, Lo U BU3Ha-
Ya€e HayKOBY CNPSAMOBAHICTb [OC/IIYKEHHS.

OOPMYAKBAHHSI HIAEVI CTATTI
(IOCTAHOBKA 3ABAAHH!)

MeToto cTaTTi € 0BrpyHTYBaHHA KOHLENTyaNbHUX
nigxopnis fo auBepcudikaLii axepen dpiHaHCcyBaHHSA arpap-
HOro CEeKTopy B yMoBax obMexxeHoro 6aHKiBCbKOro Kpe-

OWUTYBaHHS, @ TAKOXX BU3HAUYEHHS iIHCTPYMEHTIB, MEXaHi3MiB
i (hiHaHCOBMX piLlieHb, 3AaTHUX NiABULLMTHU CTIMKICTb arpap-
HWUX NiANPHUEMCTB Ta ONTUMi3yBaTH CTPYKTYPY IXHbOrO Kari-
Tany.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIASKEHHS

B cyyacHux ymoBax cpyHKLiOHaNbHA HEOBXiAHICTb AK-
BepcUdikauii gyxepen piHaHCYBaHHS arpapHOro CEKTopy
Ykpainn 06yMOBMIOETLCA Pi3KMM NOTiPLIEHHAM NapameTpis
DOCTYNHOCTI BaHKIBCbKOrO KpeauTyBaHHs, O NPOABISETb-
Cs y 3poCTaHHi BapTOCTi NO3UKOBOrO Kanitaay Ta CKopo-
YeHHi KpegUTHUX NIMITIB ANA NigNPUEMCTB 3 NiLBULLEHUM
pu3nkKoBuM npodinem [9]. 3a Takux ymoB TpaguuiiiHa 6aH-
KOLEHTpHUYHa MOAe/b (hiHAHCYBaHHS BTpaya€e CBOIO PyHK-
LiOHa/bHICTb, OCKINIbKK He 3abeaneuye aHi cTabinbHOCTI
FPOLLOBUX NOTOKIB, aHi JOCTaTHbOI KaniTanisauii BUpOOHHU-
YMX NPOEKTIB. B TOM >Xe uac BUCOKa NpoLEHTHA YYT/IMBICTb
arpapHuX NignpUEMCTB, CE30HHICTb X onepaLiMHUX LUKAIB
Ta HU3bKa NiKBIAHICTb aKTUBIB CTBOPIOIOTb JJOJATKOBY acH-
MeTpilo y B3aEMOJIi 3 6aHKIBCbKOIO CUCTEMOIO, WO NifBH-
LLYE CUCTEMHWM PU3KK Ta OBMEIXKYE MOXKNUBICTb JOBrOCT-
POKOBOFO MjlaHyBaHHS.

Y TakiM cuTyauii auBepcUdbikaLia mkepen diHaHCyBaH-
HSl NepeTBOPIOETLCS Ha CTpaTeriyHy HeobXigHICTb, OCKiNb-
KW [O3BOJISIE NEPEPOINORITUTU PUSHUKH MiXK PiSHUMHM chop-
MaM#W Kanitany, 3MEeHLUTH 3aJIeXHICTb NiANPUEMCTB Bif
OJIHOTO KPEAWTHOrO KaHasy, Lo BMJIMHE HA ONTHUMIi3aLito
CTPYKTYPH BUTpAT Ha 3anydeHHs pecypcis [13, c. 124].
BinnoBigHo, Ha nepwui NnaH BUXOAATb a/ibTEPHATUBHI
(PiHAHCOBI IHCTPYMEHTH, NOB'A3aHIi 3 NI3UHIOM, arpapHUMH
pO3MN1CKaMH, KoonepaTUBHUMHK MOAENIAIMU TOLLO. 3acToCy-
BaHHSA TaKUX IHCTPYMEHTIB MOXe CNPUSTU (POPMYBaHHIO
6aratokaHanbHOI hiHaHCOBOI apXiTEKTYPH, 34aTHOT KOM-
neHcysaTh oOMexkeHHst GaHKIBCbKOro cerMeHTy Ta nifeH-
LLMTH 3araibHy CTiHKICTb arpapHoOro cektopy YKpaiHu no
€KOHOMIYHHX LLIOKIB.

Takox, OHWM i3 HaWbinbL Ai€BUX IHCTPYMEHTIB PO3-
B'A3aHHSA OKpecieHoi NpobieMu MoXe cTaTh 3anpoBaj-
YKEHHS MeXaHi3My Jep>KaBHUX rapaHTii, CNpsiMOBAHOIo
Ha 34eLleBNEHHS KPeOUTHUX PEecypciB OIS arpapHUx
nianpuemcTe. Takui Nigxin AO3BOJIUTb 3HUIWUTHU (PiHAH-
COBe HaBaHTaXXEHHA Ha BUPOBHMKIB Ta 3abe3neumnTH im
LOCTYN [0 NO3UKOBOIO KariTtasay Ha NPUAHATHUX YMOBaX.
BopaHouac peanizauis i€l iHiuiaTBu notpebyBaTUMe aK-
TUBI3aLii perynsaTMBHMX onepaLii 3 oKy nep>kaBu, 30K-
peMa NOCHJIEHHS KOHTPOJIIO 3@ KPEAUTHUMU Nporpama-
MU Ta (POPMYBAHHS MPO30PUX NPABU IX PYHKLiOHYBaH-
Ha [1].

Kpim Toro, Ba>knMBUM €/1eMEHTOM CTaHe Li/IbOBE PO3-
LMpeHHs MixxbaHKIBCbKOro KpeautyBaHHs 3 6oky Hauio-
HanbHOro HGaHKy YKpaiHu, Wwo cnpusatume nigTpumui 6ax-
KiBCbKOIrO CEKTOpYy Ta MOro CNpOMOXKHOCTi (hiHaHCyBaTH
cneuianisoBaHi nporpaMu KpeaUTYBaHHS arpocekTopy. Y
nepcrekTHBi Le Moxke 3abe3neunTu cTabinbHICTb iHaHCO-
BOI CUCTEMMU, MiABULLUTH JOBIPY MiXK yHaCHUKaMM PUHKY Ta
CTBOPHUTH YMOBH A1 AOBFOCTPOKOBOIO PO3BUTKY arpap-
HWUX NiANPUEMCTB HaBiTb B YMOBaxX BOEHHUX BUKJIUKIB [2,
c. 103—104].

Brim, 3Ba>katoum Ha pak TMUHO MOHOMNOJIbHE CTAHOBM-
we GaHKiB y cdepi arpapHOro KpeauTyBaHHs, OLiHUMO
obcAr pecypcis, AKi 3aiyyanu CiibCbKOrocnogapcbKi
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Puc. 1. KopensguiiiHa ouiHka TpeHAY AMHaAMIKM 00ceariB 0aHKiBCbKOro KpeauTyBaHHS
arpoceKkTopy YKpaiHu, Mnpa. rpH

Lxepeno: nobyaosaHo aBTOpPOM Ha ocHoBi [7].

nignpuveMcTBa y 6aHKIBCbKMX YCTAHOB 3a OCTaHHI POKHM
(puc. 1).

Bu3HaueHi napameTpu niHikHOro TpeHay cBifuaTh, WO
06car 6aHKIBCbKUX KPeAUTIB NPOTArOM aHai30BaHOro ne-
piofly xapakTep13yBasca HecTabinbHoto guHamikoto. Mpu
LiboMy abconioTHe 36inblueHHs 4aHOro NOKa3HUKa CKaa-
nano 4,76 mnpa. rpH wopiuHo 3 iHworo 6oKy, aHanis pe-
3y/bTaTiB NONIHOMIa/IbHOrO TPEHY NOKA3YE, Lo haKTHU-
Ha piuHa 3MiHa obcary KpeauTie AN arpapHUX NiANPUEMCTE
XapaKkTepusyBanacs ckopoueHHaM Ha 9,38 mnpga. rpH 3a
MoYaTKOBOro WOro 3pocTaHHsa Ha 2,36 mapg. rpH. Takum

UMHOM, MO>KHa CTBEPKYBATH, LLLO XOHa KOMEPLiHHI 6aHKK
i € TONNOBHUM KPeLUTOPOM arpapHoi ranysi, cutyauis 3
(PiHAHCYBAHHSAM CiJIbCbKOrocnoAapcbK1X NignpPUEMCTB Ha
6aHKIBCbKOMY PHUHKY € HecTabifbHOlO.

Binomo, o notouHa 3anexHictb arpobisHecy Big 6aH-
KiBCbKMX NMO3MUK ICTOTHO 3HW)KYE MOro afanTUBHICTb Y He-
cTabinbHOMY EKOHOMIYHOMY CepefoBMLLI, OCKiNbKH NO3M-
KOBMM KaniTan pOpMYe >KOPCTKY PiHAHCOBY CTPYKTYpY 3
BUCOKOIO YUY TJIMBICTIO O NPOLEHTHOI BOJIATUBHOCTI Ta 3MiH
KpeauTHoi nonitvku [8, c. 60]. Y cutyadii, konm onepauinHi
rPOLUOBI NOTOKU arpapHUX NigNPUEMCTB Bif3HayaloTbCs ce-

Tabnuusa 1. KoHuenTtyani3auigs HeGaHKIBCbKMX MeXaHi3MiB ¢popMyBaHHA CTilikux ¢piHaHCOBUX NOTOKIB
arpapHux nignpuemMcTB

IncTpymenT . R o
dinancosoi EKOHOM]‘{Ha.HpMB.()I[a HOTeHl.ll.l’[Hl/ll/l BILINB Ha CTilikicTh
. Ta MexaHi3M Jii (inaHCOBHX MOTOKIB
TpaHcMmicii
Arpapmi 3abe3neueHui JOKyMEHTapHUH 3abe3nedye MBUIKHN JOCTYII 10
PO3MUCKH IHCTPYMEHT, 1110 (ikcye 3000B’s13aHHs | piHAHCYBaHHS, 3HIKYE TOTPEOY B
BUPOOHHKA TOCTABUTHU MPOAYKILII0 ab0 | KmacHuyHOMY KpeauTyBaHHi, hopmye
3IIHCHATH OIUIATY; ITiJBUIIYE MIPOTHO30BaHICTh IPOLIOBUX HA/[XO/UKEHB.
JIKBIIHICTB 3aBJSIKH YiTKii FOpUANYHIH
CTPYKTYPI.
Kooneparusne MexaHi3M akyMyJsinii pecypcis depe3 | J{03Boisie 3MEHIUTH 1HAUBITyanbHi
(inaHCYBaHHS BUPOOHHYI Ta KPEAUTHI KOONIEPATHBY; | pU3HKU, BUPIBHIOE (hiHAHCOBI OTOKHY,
IPYHTYEThCS Ha KOJEKTUBHIH 3abe3nedye CTIfKicTh y mepiogu HecTadi
BIJINOBIIAJILHOCTI Ta CMIIBHOMY JIKBIAHOCTI.
BHUKOPHCTAHHI KaIliTay.
JlizuHrosi IHcTpyMeHT (iHaHCyBaHHS OHOBJIEHHs |/lae 3MOTYy YHHKHYTH HABaHTa)KEHHS
TIporpaMu MatepianbHO-TeXHIUHOi 6a3u 6e3 60proBux 3000B’s13aHb, MiATPHMYE
3HAYHUX OJJHOPA30BUX BUTPAT; 3HWXKYE |cTabinbHicTh onepauiiHuX BUTpAT Ta
KaIiTaJTOMICTKICTh IHBECTHIIHHHX [iJBHINYE IHBECTHIIHHY THYYKICTb.
piLIeHb.
Kpayndannunrosi | KonektusHe iHBecTyBaHHS, IO JuBepcudikye xepena KamiTany,
mwiathopMu JTO3BOJISE 3QJIy4aTH KOIITH BiJ 3MEHIIYE 3aJIeKHICTh Bi QiHAHCOBHX
IIPOKOT0 KOJIa YYaCHHUKIB 4epes3 IHCTHUTYLiii, CTUMYIIFOE PO3BUTOK
1u¢poBi mIaThopMH; Mae HU3BKUH IHHOBALIHUX IIPOEKTIB.
IIOPIr BXOAY.
Dopsapani [HCTpyMeHT Xe)KyBaHHS IIIHOBHX 3abe3mnedye IPOrHO30BaHICTh JOXOIIB,
KOHTPaKTH PH3HKIB, 10 nepeadadae dikcario 3HIDKY€E BIUTUB PUHKOBOI BOJIATHJIBHOCTI Ta
L(iHU T4 YMOB IIOCTAaBKH Yy iATpUMYE CTablIBHICTh IPOIIOBHX
MaiOyTHbOMY Iepiofi. MIOTOKIB.

[Ixepeno: y3aranbHeHo aBTopoM Ha ocHosi [8; 9].
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Puc. 2. KoHuenTtyanbHa mogenb auBepcudikauil pkepen ¢iHaHCyBaHHSA arpoceKkTopy YKpaiHu

Lxepeno: po3pobneHo asTopoM Ha ocHosi [4; 11].

30HHICTIO, LUMKIYHICTIO Ta 3HAYHOIO aMNJIITYA0 KOJIMBaHb,
chikcoBaHi 30608 'a3aHHA 3a KpeaUTamMu CTBOPIOIOTb AWC-
6anaHc Mix hiHaHcoBMMM noTpebamu BisHecy Ta rpadi-
KOM MnaTtexis, NOCHOUM PU3KK NikBigHOCTI. Kpim Toro,
NigBULLEHHS NpeMii 3a PU3KK Yy Nepiofh MaKPOEKOHOMIY-
HOT TypByneHTHOCTI 36i/bLuy€e BapTICTb Kanitany, Lo 3MeH-
LIy€ IHBECTHLiMHY CNPOMOXHICTb Ta obMexxye aocTyn fo
KPeaUTHUX pecypcie came Tofi, KOJIM arpapHUM MignpUeM-
cTBaM NoTpibHa aHTUKPHU30Ba FHyuKicTb [5, c. 29].

Takox goMiHyBaHHA 6aHKIBCbKOro chiHaHCyBaHHS hop-
MY€E OJHOBUMIipHY (hiHAHCOBY apXiTEKTYpY B ranyai, 3a AKoi
Oy b-siKe 3BY>KEHHS KPEAMTHOrO KaHasly NPU3BOAMTb 1O CH-
CTEMHOTO LUOKY, L0 NPOSBASETLCA Y 3POCTaHHI BOpProso-
o HaBaHTaXKEHHS, BUMYLLIEHOMY CKOPOUEHHI BUPOBHUUMX
nporpam, BiAKnageHHi iHBeCcTULiHKX pileHb Towo [12 c.
359]. BigcyTHicTb AMBEpPCUdiKOBAHUX IHCTPYMEHTIB, TAKMX
AIK NI3UHTOBI MEXaHi3MM UM NAPTHEPCbKi iHBECTULiIMHI MO-
neni, no3baense arpapHi NigNPUEMCTBA MOXKIUBOCTI nNepe-
PO3NOAINATH PU3UKU Ta CTBOPIOBATH a/lbTEPHATUBHI AXKe-
pena nikeigHocTi. Y pe3ynbTaTi 3anexKHicTb Bif 6aHKiBCb-
KMX NO3MUK HE NPOCTO 0OMesKY€E (hiHaHCOBY MaHeBPeHICTb,
a i pobutb arpobisHec BPa3fMBUM A0 30BHILWHIX LIOKIB,
3HWXKYIOUM MOro CTIMKICTb Ta CTpaTeriyHy 34aTtHiCTb o
apjanTaui.

OTyke, NPUXOLUMO 00 BUCHOBKY, WO €(DEKTUBHICTb
(hiHaHCOBHX pilleHb B arpapHOMy cekTopi 6e3nocepeHbo
3a/1eXHWTb Bifj LUUPOTHU AOCTYNHUX IHCTPYMEHTIB Ta CTPYK-
TYPU 3a/ly4EHUX PECYPCIB, OCKI/IbKK KOXKEH TWUN Kanitany
Mag€ BNacHy BapTiCTb, PU3UKOBHIK NPOiNb i HaCOBY CTPYK-
TYPY rPOLLOBHX NOTOKIB. ArpapHe BUPOOHULTBO XapaKTe-
PU3YETbCA BUCOKOIO BONATUJIBHICTIO AOXOLIB, LOBIMMHU
iHBECTULIMHUMHK LUUKNAMU Ta 3HAUHOIO 3a/IeXKHICTIO Bif
30BHILWHIX (aKTOPIB, WO POBUTL ONTUMI3aLil0 CTPYKTYpPH
Kanitany KpMTMYHO BaXkuBoto [6]. Y Takux ymoBax By3b-
KUK Habip BOCTYNHUX PiHAHCOBMX IHCTPYMEHTIB NPU3BO-
OMTb [0 KOHLEeHTpaLii pU3KKiB Ta 36inbLuye BapTicTb chiHaH-

cyBaHHs. HaTtoMmicTb WwMpoka hiHaHCOBa apXiTeKTypa — Bifg,
6aHKIBCbKMX KPeAMTIB i Ni3UHFOBMX MeXaHi3Mis Ao gop-
BapAHWX KOHTPAKTIB JO3BOJISIE NiANPUEMCTBAM (hopMyBa-
TW CTPYKTYPY [p>Kepen Kanitany BianosigHo 4o ocobnusoc-
TeW BNaCHUX onepaL,iMHUX NOTOKIB i pPU3UKOBOIO Npoisito
(tabn. 1).

B npakTM4yHOMY acnekTi BNiWB BUBEPCUdIKOBAHOT
(piHaHCOBOI cTparTerii Ha CTiIMKICTb arpapHUX NiANPUEMCTB
y cepeoBHLL AeILUTY KPEAUTHUX PECYPCIB MPOSBASETb-
CSl yepes 3HUXKEHHS KOHLEHTpaLii pU3HKy Ta pOpPMyBaHHS
baratokaHasbHOI CTPYKTYypHW Kanitany, wo 3abesneuye
CTabiNbHICTb FPOLLIOBHX NOTOKIB HE3aNEXHO Bifg cTaHy 6aH-
KiBCbKOro cekTopy. lNp1 ubOMYy BUKOPHUCTAHHS afbTepHa-
TUBHWX (DIHAHCOBMUX MEXaHiaMiB, 3a3HaueHux y Tabn. 1,
[O3BOJISIE arpapH1M MiANPUEMCTBAM ONTUMi3yBaTH BapTiCTb
Kanitany, NigTPUMYBaTU TEXHONOFYHE OHOB/IEHHS Ta 3abe3-
neyyBaTH AOCTATHIO NiKBIAHICTb ANS NPOLOBXKEHHS onepa-
uirHMX umknie [3, c. 38— 39]. 3aranomy Takux yMmoBax poJib
OVBepcHiKaLii NoNsrae He iMLe y 3aMillleHHI KpeAUTHO-
ro KaHany, a M y CTBOPEHHI CTiMKOi (hiHAHCOBOT apXiTeKTo-
HiKM, 30aTHOT aAanTyBaTUCS 4O YMOB BOJIATU/IbHOCTI PHH-
KY B YMOBaX BiHCbKOBUX PHU3HKIB.

Kpim Toro, iHBecTULiiHa aKTUBHICTb arpapHUX Mig-
NMPUEMCTB, LLO MPAaLIOTb Y MeXaxX AUBEepPCUdiKOBaHOI
iHaHcoBOi Moaeni, 36epiraTuMe CBOIO iHEpLiMHICTD
HaBiTb NPH CKOPOUEHHi BaHKIBCbKOro KpeauTyBaHHs, oc-
Ki/IbKW MigNnpUEMCTBA OTPUMYBATUMYTb JOCTYN LO pe-
CypCiB i3 Pi3HOI YAaCOBOIO Ta PU3UKOBOIO CTPYKTYPOIO.
Lle no3BonunTb iM peanizoByBaTH iHHOBALiMHI NPOEKTH Ta
MoAepHi3auinHi nporpamu 6e3 KPUTHUHOT 3a/1EXKHOCTI Big
NPOLEHTHOT AUHAMIKH UM XKOPCTKOCTI KPEAUTHOI NONITU-
Ku 6aHkiB. Y pe3ynbTati came AMBepCcUdiKOBaHa cTpare-
ris NiACUNI0E aHTULMKIIIYHY CTIMKICTb arpoceKkTopy, nigBu-
LyE MOro iHBECTULiMHY CNPOMOXHICTb Ta 3abesneuye
6inblw 36anaHcoBaHUM PO3BUTOK Y nepiogu giHaHCOBOT
HecTtabinbHocTi [8].
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Buxopnsauu 3 BULLLEBHUKNAAEHOTO, TPUXOLAUMO O BUCHOB-
KY LLOA0 HEOOXiAHOCTI (hOPMYBaHHS KOHLIENTyaslbHUX 3acag,
avBepcudikaLii g>kepen cpiHaHCYBaHHS ANs arpoceKTopy
YkpaiH, wo o6yMOBOETLCA CUCTEMHOIO HeCTabiNbHICTIO
KPEeLUTHOrO PUHKY Ta MOCUJIEHHSIM PU3UKOBOCTI onepaLin-
HUX uuknie. Ha Hawy aymky, BaHKoueHTpUUHa Mogenb
thiHaHcyBaHHA Binble He 3abe3neuye LOCTATHLOrO PIBHS
NIKBIAHOCTI M IHBECTULIMHOI NiIATPUMKM, LLLO pOBUTb arpapHi
nignpUeEMCTBa BPa3IMBUMM [0 30BHILLHIX LWOKIB. TOMY KOH-
LenTyasibHi 3acagu AuBepcudiKaLii NOKNMKaHi CTPYKTYpYy-
BaTH (piHAHCOBY apXiTEKTYPY CEKTOPY, BUSHAUMTH (PYHKLLiO-
HaJibHi MeXi anbTepPHATUBHUX IHCTPYMEHTIB Ta iHTerpysaTu
X y €QMHY cUCTeMyY ynpaBiHHA KaniTanom. Lle ctBopuTb ne-
peLyMOBU N8 ONTUMI3aLil BApTOCTi pecypciB, 3HUXKEHHS
KOHLeHTpaL,ii pU3MKIB i pOPMYBaHHS CTIMKUX FPOLLOBUX NO-
TOKiB, HEOBXIAHWX ANA MOAepHi3alii Ta JOBrOCTPOKOBOrO
PO3BWUTKY arpapHOro CeKTopy KpaiHu (puc. 2).

3anponoHoBaHa Mogenb 3abesneuye NigBULLEHHS
(PiHAaHCOBOI CTIMKOCTI arpapHUX NignpUEMCTB Yepes hopMy-
BaHHs baraTokaHanbHOI CTPYKTYPH NiKBIAHOCTI Ta 3MEHLLEeH-
HS 3a/1eXKHOCTI BiJl KOJIMBaHb KPeLUTHOrO pUHKY. BoHa cTBO-
PIOE YMOBUW OIS ONTUMI3alil BapTOCTi Kanitany, nigcuitoe
IHBECTULIMHY CNPOMOXHICTb | CTabiNi3ye rpoLIOBi NOTOKM B
YMOBax MaKpoeKOHOMIUHOI TypbyneHTHOCTI. 3aBAAKM LbO-
My arpoCceKTop OTPUMAE 3LaTHICTb MiATPUMYBATH BiATBOPIO-
Ba/IbHi NPOLIECH Ta peani3oByBaTH MOAepPHi3aLivHi nporpa-
MM HaBIiTb 3a fediuuTy TpaaMLiMHOro 6aHKIBCbKOro hiHaH-
CyBaHHS onepauiiHOI Ta iHBeCTHULiMHOT Bis/IbHOCTI.

BMCHOBKI TA INIEPCIIEKTUBU
IMMOAAABIINX PO3BIAOK YV AAHOMY
HAIIPAMI

TakuM unHOM, guBepcUdbikauia gxepen piHaHCyBaH-
HA € KJIOYOBUM YMHHUKOM 3abesneuveHHs iHaHCcoBOI
CTIMKOCTi arpapHoro cekTopy YKpaiHu B yMOBax CTPYKTyp-
HOT HecTabinbHOCTI Ta 06MexeHoro gocTyny fo 6aHKisCb-
KOro Kanitas. 3anponoHOBaHMM NigXi4 LWOAO MexaHi3My
OvBepcudikaLii piHaHCYBaHHS LO3BOJISIE NePEPO3NOAIIU-
TW PU3KKH, ONTUMI3yBaTH BapTiCTb pecypcis i 3abe3neuntu
cTabinbHICTb FPOLLOBKUX NOTOKIB 3a paxyHOK HaraTokaHasib-
HOi (piHaHCOBOT apxiTeKTOHIKK. [pU LbOMY THYUKiCTb
(PiHAHCOBMX pilleHb 3paTHA NiACH/IUTH IHBECTULINHY aK-
TUBHICTb arpapHuUX MignpUEMCTB, LLLO CTBOPUTb CNPUAT/IUBI
YMOBHW AnsA MoaepHisauii BUpoOHMUTBA | NiABULLUTD
3[4aTHICTb ranysi cifibcbkoro rocnogapcrea YkpaiHv agan-
TYyBaTUCA O MaKPOEKOHOMIYHOI HecTabinbHocTi, hopMy-
oYM OCHOBY A/11 ii cTanioro po3suTky. Cnig 3asHaunTH, Wo
edeKTUBHa OUBepcUdpiKaLis biHaHCYBaHHS cnpUsiTUMe
3MEHLUEHHIO 3aJIEXKHOCTI arpapHUX MignpUEMCTB Bif, OKpe-
MUWX KPELOUTHUX iIHCTUTYLLIM Ta [LO3BOJIUTb aKTUBHILLE 3ay-
yaTu afbTePHATUBHI [Kepesa Kanitany, 3oKpeMa iHBec-
TULIMHI POHAHU, MiDKHAPOLHI FPaHTOBI Nporpamu Ta napT-
HepcbKi NPOoeKTH. Lie He nuLe po3LwmnpuTb chiHaHCOBI MOXK-
JIMBOCTI arpoceKTopy, ane i 3abeaneunTb HOro iHTerpauito
y rnobasnbHi EKOHOMIUHI NPOLECH, LLLO € BAXK/IMBUM YUHHH-
KOM MiABULLEHHS KOHKYPEHTOCNPOMOXHOCTI YKpaiHCbKO-
ro CifibCbKOro rocnofapcrsa Ha CBiTOBOMY PUHKY.
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INVESTIGATION OF TRENDS AND PROSPECTS FOR DEVELOPMENT
OF THE MERGERS AND ACQUISITIONS MARKET IN UKRAINE

Crarra aHanizye TpaHcgpopmadiro puHky M&A B Ykpainiy 2015—2025 pp., Lo xapakrepun3yeTbCcs
BUCOKOIO BOJIaTWUJIbHICTIO Ta 3aJ1€XKHICTIO Bi reonosliTNYHNX LLIOKIB. AKTyasibHiCTb TEeMU 3YMOBJIEHaA
posinio M&A sik BaXksinBoro iHCTpYMEHTY iHTerpauifiHux rnpouecis i kanitanogpopmyro4yoro YNHHUKa B
eKOHOoMiLi aep>xaBu. Pe3ynbraTtn 4OCNig)XKeHHSs1 3acBif4YyloTb UUMKJTIYHY aKTUBHICTb KOJINBAHHSI PUHKY:
Big crabinizauyii nicns ceBitToBoi ekoHOMIYHOT kpu3n go niky 8 2018—2019 pp., Kpu30BOro BrNinNBy
naHgemii COVID-19y 2020 p., pi3koro cnagy B 2022 p. 4epe3s BiliHy, Ta NOCTYINOBOIro BifHOBJIEHHS 3
AOMiHYBaHHSIM BHYTPILIHiX iHBecTopiBy 2023—2025 pp. NMpoBigHnmu cekTopamm puHky M&A y nep-
iog noeHomacLuTabHoOro BToprHeHHs cranu IT-cgpepa, arpapHuii KoMmniekc, HepyxomicTb, 0OOPOHHA
NMPOMMUCNIOBICTb. BuaHa4yeHo, Lo He3HaYHNI PiBeHb rIPO30POCTi PUHKY 3YMOBJIIOE HEQOCTOBIPHICTb
aHaniTU4HNX BUCHOBKIB NMPo PO3BUTOK PUHKY. AHasni3 YacTtku yron M&A 3a tunom iHBecTopa 3acBig-
Yyye nignpyBaHHs YKpaiHCbKUX iHBECTOPIB 3 BHYTPILLUHiIMN yrogammn. ABTopu B6a4aioTb, LLiO Yy nepc-
nekTusi, puHok yrog M&A cTaHe pyuiiem nicnssBOEHHOI Big6y4oBn HaLiOHaIbHOT eKOHOMIKN.

The article provides a study of the transformational dynamics of Ukraine’'s M&A marketin 2015—
2025. The market has demonstrated considerable volatility, heavily influenced by geopolitical shocks.
The relevance of the topic lies in the role of M&A as a critical mechanism for achieving integration
processes at the macroeconomic level and realizing synergy effects that enhance enterprise value.
The research aims to identify key trends in transaction dynamics, investment structures, and sectoral
priorities within the Ukrainian M&A landscape over the last years. Findings revealed a cyclical pattern
of market activity: from post-crisis stabilization following the global economic downturn of 2014—
2015to apeakin2018—2019, followed by atypical decline due to the COVID-19 pandemicin 2020,
a sharp contraction in 2022 triggered by full-scale war, and signs of gradual recovery during 2023—
2025 with a predominance of domestic investors. Key sectors driving M&A activity include IT,
agribusiness, real estate, and defense industries. Notably, the market’'s transparency remains a
structural challenge, with only about 54% of transactions disclosing deal values over the analyzed
period. Transparency levels peaked in 2024 at 65%, reflecting increased investor confidence and
regulatory improvements; however, the persistent lack of full transparency complicates thorough
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market analysis. The structure of the Ukrainian M&A market is defined by three main investor
categories: domestic deals involving Ukrainian investors, inbound deals where foreign investors
acquire Ukrainian assets, and outbound deals with Ukrainian investors acquiring assets abroad. Over
2018—2025, domestic transactions constituted the majority, especially post-2022, making up
approximately 59% of deals, reflecting capital flow controls and growing reinvestment within Ukraine
due to heightened geopolitical risk. Foreign inbound investment accounted for roughly 35%, showing
tentative signs of recovery, while outbound deals have increased as Ukrainian companies diversify
internationally, particularly in IT and agribusiness sectors. In conclusion, the article emphasizes the
need for enhancing market transparency and further adaptation by market participants to improve
Ukraine's M&A market resilience, investment attractiveness, and alignment with global economic

trends during ongoing uncertainty.

KnrowoBi cnoBa: purok 3aummiBinoaaunane (M&A), iHBecmuuyii, yaodu M&A, inBecmuuitina akmuBHicme, cek-

mopu eKOHOMIKU, NPO30PICMb PUHKY.

Key words: mergers and acquisitions (M&A) market, investments, M&A transactions, investment activity,

economic sectors, market transparency.

IIOCTAHOBKA ITPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBUMHU
YN TNMPAKTUYHUMMU 3ABAAHHIAMU

B ymoBax rnobanbHoi KOHKYpeHLii Ta AMHaMIYHWUX MaK-
POEKOHOMIYHMX 3MiH NPOLLECH EKOHOMIYHOI iHTerpauii Haby-
BaKOTb KPUTMUHOIO 3HAUYEHHS [15 3abe3neueHHs cTabinbHOro
Ta CTIMKOro po3BWUTKY CyD'eKTiB rocnogapiosaHHsa. PuHok
3/UTTiB i nornnHaHb (M&A) € NposiBOM KOpnopaTUBHOI iHTer-
paLjii Ta BUCTYNa€e NOTY>KHUM iHCTPYMEHTOM /151 LOCSATHEHHS
CHUHepreTUYHOro edheKTy M peanisalii cTpaTeriyHux uinen
nignpyemcTs. Y BITUM3HAHIN eKOHOMIUHIM icTopii, aka Bepe
cBiv noyarok i3 90-x pokis XX cToniTTs, yKpaiHCbKHH PUHOK
M&A npoWLIoB Kinbka eTanie oopMyBaHHS, BKOUYAIOUM NpK-
BaTM3aLiMHWI Ta KOPNOpaTUBHKIA, a 3apa3 nepebysac y Lo-
KOBO-aanTauiiHOMy nepiofi BOEHHOI KpU3U, BUSIBNSIOUM Hal-
3BHYAMHY CTIMKICTb Ta O3HAKH MOCTYNOBOIO BiAHOBJ/IEHHS.

BopHouac, BilHa cchopMyBana HOBMM iHBECTULIMHUH
nNaHgwadT B YKpaiHi 3arasom 1a Ha puHky M&A 3okpema,
0COBNMBOCTAMM AKOTO CTa/IM NepeBara NoKynus npu ykna-
JaHHi yrof, CyTTeBe 3HWXKEHHS OLIHOK aKTHBIB, 3aCTOCY-
BaHHSA MeXaHi3MiB "BOEHHUX OUCKOHTIB" Ta 3pOCTaHHS Ya-
CTKM BigcTpoueHux nnatexis (earn-outs). ObmerxeHHs Ba-
NIOTHOMO KOHTPOO, 3anpoBsamkeHi HauioHanbHUM 6aHkoM
Ykpainu (HBY), ctumyniosanu BHyTpiwHi M&A-TpaH3akuii,
TOAj AIK iIHO3eMHi iHBeCTOpH, 34e6inblioro, ocTepiraloTbes
BMCOKHX PU3UKIB BOEHHOTO CTaHy B YKpaiHi.

ITOCTAHOBKA 3ABAAHHSI

MopMmynioBaHHS Linen cTaTTi (nocTaHOBKa 3aBaHHS):
NPOBECTU KOMMNJIEKCHE [OC/IAXKEHHS Ta CUCTEMATU3YBATH
TEHJeHLUiT PO3BUTKY PUHKY 3/IMTTIB i NOrIMHaHb B YKpaiHi
YNPOLOBX OCTaHHbOrO AECATUPIYYS, @ TaKOX BU3HAYUTH
nepcneKTUBHI HaNPSIMU NOJA/bLLOIO PO3BUTKY PUHKY.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITIYBAIKALIIN

MutaHHs 3nuTTiB | nornuHaHb (M&A) ik iHCTpYMeHTY
iHTerpaLuii Ta KOHLEeHTpaLii Kanitany akTUBHO LOC/IIKY€ETb-
cs yKpaiHcbkuMMu BueHUMU. OcHOBHa yBara y npausx fo-
CNiHUKIB [OBOEHHOrO nepiony, 3okpema AHapinuyka B.

[1], Binnika ., LWaupbkoi O., Buukoeoi H. [2], Tammu T., Fo-
noeuerko I'. [3], FonTapa [., Aanunivoi C., Jlesuubkoi A.,
Ankoscbkoi 0., Cabagaw B., Laubkoi 3. taKoryt A. [4] Ta
iH., npuAainanacs ocobnuBocTaAM yHKLIOHYBAHHA PUHKY
M&A B YKpaiHi, HOro 3ai1eXXHOCTi Bif, MAaKPOEKOHOMIUHMX i
reonosliTMYHWX PaKTOPIB, & TAKOXK MOPIBHAHHIO 3 EBPONENChb-
KWMM Ta CBITOBUMH TEHAEHUiSIMU. BinbluicTs aBTOpIB Norog-
YKYBaJIUCH, LLLO YKPAIHCbKKIM puHOK M&A € HepocTaTHBO Po3-
BUHEHWUM, BUCOKOUYT/IMBMM 10 30BHILLIHIX LIOKIB i noTpebye
BAOCKOHa/IeHHsl HOPMaTUBHO-MPABOBOIO PEryJ/toBaHHS.

Barato yBaru gocnigeHHto puHky M&A npuginsetb-
Cs aBTOpaMH i y nepiof, NOBHOMACILTAOHOrO BTOPrHEHHS.
30KpeMa, NOTOYHUH CTaH PUHKY B YMOBax BilHW NpoaHa-
nisosaHo y npausax: Bepreneca B. ta batopu [l. [5], Cepe-
an 0., Kucnsika C. [6], Hocoea E., Cugoperko [l., Moruno-
Boi M. Ta iH. Pe3ynbTath nocnif>keHb BKa3yioTb Ha pi3ke
CKOpPOY€EHHS KinbkocTi yrog M&A, TpaHcopMauito cekTo-
pasibHOT CTPYKTYPH M MOTUBALLIM YroA B Yaci BiMHKU Ta npor-
HO3YIOTb 3HAYHE NOYKBABJ/IEHHS PUHKY Y MOBOEHHWUH Nepiog,
3a YMOBMU LBUAKOIO BiAHOBNEHHS €KOHOMIKHW Ta rapaHTin
6e3neku iHBECTHL, M.

BapTo 3a3HauuTH, L0 aKTyasibHa aHa/liTUYHa Ta CTaTUC-
THWUHa iHbopMaLlis, AKka HeobXifHa AN NOBHOLIHHOIO AOC-
NiIKEHHSI CyYaCHUX TEHOEHLM PO3BUTKY PUHKY 3JIUTTIB i
nornvHaHb YKpaiHW, npefcTaBieHa y aHaNniTHYHKUX 3BiTax Ta
ornsgax puHky komnani KPMG [7-12] ta Inventure [13, 14].

Pazom 3 TMM, 3HayHa yBara HayKoBLiB Ta aHa/liTUYHUX
KOMNaHil 0o TeHAeHLiM Tanpobaem po3BUTKY puHKY M&A
YkpaiHu He npUMeHLLIy€e HeobXigHOCTI NoCTiMHOro gocnia-
YKEHHS MOro AUHaMIKH, 0CODIMBO 3BaXKAIOHYM Ha MIHUBICTb
30BHILIHbOrO CEpefoBULLA Ta PErYIATOPHUX aKTIiB, fKi
BMJ/IMBAIOTb Ha PiLLIeHHSs iIHBECTOPIB.

BUKAAA OCHOBHOI'O MATEPIAAY

PuHok 3nuTTiB i nornuHaHb (M&A) € npakTruHoto chop-
Molo peanisauii iHTerpauiMH1X npoueciB Ha MiKPOEKOHO-
Mi4YHOMY piBHi, @ HOro CyTHICTb BU3HaYa€ETbCA Yepes npo-
Lec 06'egHaHHA rocnogapoloumx cyb'ekTiB Ta LOCATHEH-
Hsa cuHeprii [1; 3].

OcHoBHa MeTa M&A nonsirae y 4OCArHEHHi cUHepre-
TUYHOrO edpeKTY, 3a AKOrO LiHHICTb 06'eHaHOro Nianpu1e-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026




MCTBa NepeBepLUy€E CyMy HOr0 OKPeMHUX
CKNaLOBUX YACTHH, a TaKOX Y peanizauii
cTpaTeriyHmx uinemn ta 3000y TTi KOHKY-
peHTHUX nepesar [4].

Po3BUTOK pUHKY 3/1MTTIB Ta nornu-
HaHb (M&A) B YKpaiHi 3a ocTaHHi gecsitb
pokis (2015—2025 pp.) cBigumTb Npo
MOro BUCOKY BONIATUJIbHICTb, NPsIMY 3a-
JIEXKHICTb Bif, reonofliTUUHUX LLOKIB Ta
NOCTYynoBY, Xo4a 1 HEPIBHOMIpHY, agan-
Tauito 1o KpU30BUX YMOB. [luHaMika yK-
NageHux yrop Ta ix BapTicCHOro Bupa- 0
YKEHHS LEeMOHCTPYIOTb YiTKYy y3roj-
YKEHICTb 3 (pa3aMHW EKOHOMIYHOTO LiMK-
ny (puc. 1):

— 2015—2017 pp. — nocTkpu3o-
BMW nepiof, AKUH CYNnpoOBOAXKYBABCS
NOBI/IbHWUM BifHOBNEHHSAM Ta cTabiniza-
Li€to Nicns CBITOBOI EKOHOMIYHOT KPHU3H
2014—2015 pp.;

— 2018—2019 pp. — niK aKTMBHOCTi PUHKY YNPOLOBXK
OCTaHHbOrO JEeCSATUPIUYS, AKUI CYNPOBOOYKYBABCS PeKOp-
LHUMU MOKa3HUKaMK;

— 2020 p. — aTMnoBui 3aHenag, BUKMKaHWMKW naHae-
mieto COVID-19;

— 2021 p. — nepiog HalBINbLIOT IHBECTHLIMHOI NpH-
BabIMBOCTI 1O NOBHOMAaCLITabHOro BTOPrHeHHA, 3HaUYHWUM
MPUPICT 3a KiNbKICTIO Ta 3a BApPTICTIO yrog;

— 2022 p. — KPU30BMI LLIOK Yepe3 noyaTokK BikHM,
pi3Ke NafiHHSA, PUHOK Mai>ke 3YNUHUBCS;

— 2023—2025 pp. — 03HaKH CTiHKOI TpaeKTopii Big-
HOBJIEHHS Ta KOHCONifaLii PUHKY 3 AOMIHYBAHHAM BHYTPILL-
HiX iHBECTOpIB.

[lo nosBHoMacwTabHOro BTOPrHeHHA PUHOK 3/MTTIB Ta
nornuHaHb (M&A) Ykpaitu (2018 —2021 pp.) xapaktepu-
3yBaBCA AWHAMIYHOWO (Pa30to aKTUBI3aLii Ta 3pOCTaHHS.
HagiTb nonpwu 3HauHe NafiHHA BAPTOCTi YKIALEeHUX yroay
2020 p., KinbKicTb yknageHux yrog iHsectopamu byna go-
CUTb BesiKoto. Lle BkazyBano Ha cTpaTeriyHui noTteHuian
puHKy M&A YkpaiHu, 3auikaBneHHs iHO3eMHWX iHBECTOPIB
(ocobnuBo hiHAaHCOBMM CEKTOPOM Ta eHepreTUKolo) Ta
nepegbadano noganbluy NO3UTUBHY AUHAM-
iky po3BuTKYy. OfHaK LWOK NoYaTKy BOEHHOI
arpecii Ha TepuTopil YKpainu Bigobpasus-
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Puc. 1. uHamika OCHOBHMX NOKa3HUKIB PUHKY 3NINTTIB i
nornnHaHb YKpaiim ynpogoex 2015—2025 pp., oa., MaH gon.

Lxepeno: nobynosaHo 3a ganumu [11; 15].

CepepnHs BapTicTb yrogm Ha puHKy M&A pae 3arasibHe
ySBNEHHS NPO penpe3eHTaTUBHWI PO3Mip yrog, Lo Bigdy-
BaJIUCA Ha PUHKY 3a neBHWM nepiog. [Noka3HUK nokasye,
AKi MaclTabu KoMnaHik HaluacTile cTaloTb 06'eKTOM yrog,
a TaKOXX TPEeHH B iIHBECTULIMHIM akTUBHOCTI. [luHaMika ce-
peAHboro piBHa BapTOCTi HA puUHKY M&A Ykpaitny 2018 —
2025 pp. cBiguuTb Npo 36iNblIEHHS IHBECTULIHHOT aKTHB-
HOCTI, L0 3yMOB/IeHa SiK 3araJlbHOCBITOBUMH, TaK i JIOKaslb-
HUMKU EKOHOMIYHUMH Ta MONITUYHUMM YUHHWUKaMK: y 2023 —
2025 pp. cepenHs BapTictb yrog M&A B YKpaiHi 3HauHO
3pocna, NOPIBHAHO 3 MOYATKOM aHasli30BaHOro nepiogy
(2018—2019 pp.), AOCATHYBLIM NIKOBOrO 3HAYEHHS Y
2023 p. — 45 man gon CLLUA. BapTo 3a3Haum1TH, WO NpUa-
6aHHs Lifecell komnanieto NJJ Capital 3a $500 maH cTaHo-
suno 40% Big 3aranbHOT BapTOCTi yrog Ha puHKY M&A y
2023 poui. bes ypaxysaHHs Ui€i BAHATKOBOI yrogu, cepeaHsi
gapTicTb yrog 2023 p. He gocarna 6 Hasitb 28 mnx gon [9].

Ynpogosx 2018—2025 pp. pUHOK 3AUTTIB TA NOr /K-
HaHb (M&A) YKpaiHu NpoKLLIOB Yepe3 3HaYHI TPaHCHOop-
Mau,ii, 3yMOBJIeHi EKOHOMiYHWM BiAHOBIEHHSIM MIiCNS KPH-
3u, naHgemicio COVID-19, nosHoMacwTabHWM BTOPrHEH-
HSIM pOCii Ta NoAanbLo afanTauielo 4O BOEHHUX YMOB.

Tabnuusa 1. AnHamika o6cary Ta BaptocTi yrog M&A B YkpaiHi

(2018—2025 pp.)

ca obsanom ctpaTeriuHoro puHky M&A: o Jaranpna | CePeHR
Ginbwictb yroa 2022 p. 6ynu yknageHi fo | pix Kiapxicrs BapTiCThb. saprier, OCHOBHi XapaKTePHCTHKH
nioToro. lHBeCTopH Maiixe LiNKOBHTO Npy- FEOR MIH 71001, Mynr}‘[’i‘["(‘)'ﬂ
MUHWK AiSbHICTb. I[HO3EeMHI iHBECTOPH NO- (2018 [81 1823 24 BHCOKHii piBeHb AKTHBHOCTI.
Yasiv po3rnsfaTH GisnbHicTb B YKpaiHi ak BU- 2019 [81 2420 30 TTik nepeBOEHHOT BAPTOCTi yTojI.
COKOPMU3WKOBY Ta BifMOBNATUCS Bif Hei. [2020 (66 877 28 IpusynuHeHHs AinoBoi Ta iHBECTULIHHOT
MpiopuTeTH iHBECTOPIB Ta BNACHMKIB Bi3He- AKTUBHOCTI BHACI 0K ManzeMil.
cy aMicTuAMCA y 6ik BUBEZEHHS KaniTany 3 2021 |75 1947 40 AKTI/IBIISaI_IISI PUHKY ITiCJIs TaHAEeMIi

. . 2022 129 494 26 [Iok Bix MOBHOMACHITAOHOTO BTOPTHEHHS,
Ykpainn. Hactynti poku (2023 —2024 pp.) nagiHHs 00CATIB Ta BAPTOCTI 10 MiHIMyMY
By cnpsMoBaHi Ha BigHOBJ/IEHHS BTpaue- 32015 p.
HUX MO3MLIA — PUHOK HaMaraBcsi oropTa- |2023 |49 1249 45 O3HaKH [OKBABJICHHS IHBECTHILIIHOT
TUCSA, afanTyBaTUCA Ta NOYaB BiAHOB/OBA- iﬁ;‘?::;;;ig(z%%c;;ﬂ)“” obesry Ha 69%
ves. 3a 9 mic. 2025 p- B,I'D'6yJ:IOCﬂ CyTTGBe 2024 |50 1052 33 CTabinpHICTh 00CATY, HE3HAYHE 3HIKCHHS
NOyKBaB/IeHHA aKTUBHOCTI HaBiTb Ha T/i no- 3araTBHOY BAPTOCTi YTOL.
nepegHix pokis. OfHak onepadii 6y,D,M 30- |[Im 45 806 34 3pocTanns obcary Ha 22% Ta BapTOCTi Ha
cepefyKeHi NnepeBaykHoO y BifHocHO 6e3neu- |2025 8% nopiisiHo 3 9 2024 p. TIponosients
HUx cekTopax: IT, obopoHHi TexHonorii, ar- JOKabHOL ROHCOMAAML.

pobisHec (Tabn. 1).

Lxepeno: cknageHo astopamu 3a [7—15].
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Ta6nuusg 2. MpiopuTteTHi ranysi puHky M&A Ykpaiiu y 2018—2025 pp.

Pix / . . . . oo .
JoKepero IIpiopureTHi ramy3i puHKy OO6rpyHTyBaHH 32 00CATOM/BapTICTIO Haiibinpuri yroau punky
2018 [7] |1. Meramypris 3ar. BapTicTh 10 HAHOLTBIHX YTOT I'pyna «MertinBect» (Industrial Coal Holding
2. CinbCcbKe rocm-Bo 2018 p., BKIIOYHO 3 IBOMA YroJaMu y LLC (ICH) npunbana akTUBHU IpyIu
3. Ximi4Ha IpoM-cnb MeTalypriifHoMy cexTopi Ha cymy 820 «JlorenpKcTansy y koMmnadii Fintest Trading
4. Tpancnopr i MiH 1o1. (55%) 15 yromamu y c/r 3a 488 [ Co Ltd, 3a 714 mun non. CLIA.
iHdpacTpykTypa MiH 11011 (33%), cknana 1,5 mipa ot
2019 1. TMT (renexom, Menia i Y TMT-cexropi (Tenexom, Menia i VYropoio poky crana kymisis Vodafone
[16] TEXHOJIOT1) TexHoJorii) 6yno yknaaeHo 30 yrox Vxpaina kommanieto Bakeell 3a 734 muH go.
2. Emnepreruxa (xiBKicTh 3aKpUTHX omepatii - 21%). e | ATEK kynus 94% akuiii «KuiBoGnenepro» i
3. Hepyxomicts Ha 21 yromy 6inbme, HDK y 2018 p. 68,3% akmiit «OnecaobiaeHeproy.
4. Cinbcske 'ociomaperso | IlonoBuHa yrox npumana Ha 4acTKy POSCO International xyrmmna 75% 3epHOBOTO
5. Xapuosa IIpomucioBicte | mpoaykroBux IT-kommaHiii. TepMiHaly B MHKOJIaIBCBKOMY MOPCEKOMY
nopty y rpymu Orexim.
2020 [8] | 1. Hepyxomicts Ta 3aranpHa BapTiCTh Yrof poKy 3MeHmmIacs | TpaHcHarioHanbHa oricTudHa KoMmaHis DP
Oy IiBHULITBO Ha 62%, a KinbKicTb - Ha 15% mopiBHsHO 3 | World mpunbana 3a 130 mun gon. 51% akuii
2. IT- cextop TIOIepeIHIM IepioIoM depe3 MaHIeMilo TIC-KoHTeiiHepHUI TepMiHaIlL.
3. CinbcbKe rocriofapcTBo COVID-19. Ha wotupu nigupyodi Kowmmanist Dragon Capital 3a 110 maH gom.
4. Tpancnopr Ta CeKTOpH npumnagano maibxe 80% Bix npuabana TOB «E€spoxurnorpym» (bizxec-
indpacrpykrypa. 3aralbHOI CyMH BUTPAT 1 TPOXH MEHIIIE nentp 101 Tower).
60% 3araIbHOTrO 00CATY YTOX.
2021 1. IT cexrop TopiBusHo 3 2020 pokoM cykymnHuii 00csr | Aseitbaiimkancska komnanis NEQSOL
[14] 2. CimbcbKe TOCIIOJapcTBO yrox M kateropisim 3pic y 2,3 pasy, a Holding npunb6ana 100% axuiii IIpAT «IBano-
3. XapuoBa HpOM-CTh KiIbKicTh yrop 36impmmacs Ha 45%. IT | @pankiBcskneMeHT» 3a 400 MIH 10T
4. J1oOyBHa mpoM-CTh CEKTOp JIUPY€e — B HBOMY YKJIaACHO 36
5. ®dinaHCcOBa AiSUIBH. yrog M&A Ha cymy $789 mutn
6. Tpancrnopt
2022 1. IuxoBawii Ta IT- cextop Ha IT-inaycrpito npunano 19 yroa [punbanus AirSlate (PDFfiller)
[13] 2. CinbcbKe rocroaapcTBo 3aranpHOI0 BapTicTiO $440 MITH, 1110 amepukaHcbkoro kommaniel UiPath Ventures 3a
3. JloOyBHa npoMuCIOBicTE | cTaHOBMIIO 68% 006csry Ta 89% Baprocti | 51,5 mute nox (IT Ta TenexomyHikamii)
BCHOT'0 YKPaiHCHKOT0 pHHKY M&A 3a pik.
2023 1. InnoBamii Ta TexHOMIOTIT CykynHo 57% BapTocTi Ta Maibke 64% IMpun6anus Lifecell kommaniero NJJ Capital 3a
[9,10] 2. CinbcbKe rocm-Bo 00cATy yroz IpUIano Ha 4 miaupyiodi $500 muth (Tenexomynikarii. Namsen Limited
3. HepyxomicTb Ta CEKTOpH. npunbas 36% Arpoxonaunr «KepHen» 3a 136
OyIiBHHUIITBO VYromu mouax $500 Tuc. 3pociu 10 90. MIIH 11071 (c/T)
4. TpaHcropt
2024 1. Iunosauii ta IT- cexrop Ha IT, c/r, HepyxomicTs/ Oya-TBO Ta Ipoxnax IT-xomnanii Creatio kommaHii
[11] 2. HepyxomicTtb Ta €HepreTUKy mpumano 65% Bif 3ar. Sapphire Ventures, StepStone Group 3a $200
Oy IiBHULITBO BapTocTi Ta obcsiry yroa. IT — 11 yrox il [puBatuzauis O6’egHaHOl TipHUYO-
3. CinbChbKe rocr-Bo ($342 mn), 22% obcsry Ta 33% BaprocTi. |ximiunoi kommawii (OI'’XK) 3a $95 mun
4. TIpomucnosi ToBapH Hepyxomicts/6ya-18o — 12 yroz ($209 IpuBaru3aris rotemo «Ykpaina» 3a $60 miux
5. O6GopoHHa IPOMHCIOBICTE | MiTH), 24% o6csry Ta 20% Baprocri. C/r —
6 yron ($97 min), 12% o6cary ta 9%
BapTOCTI.
9m 2025 (1. ImHOBamii Ta TEXHOJIOTT Yroau B cexropax IT, Kommnanis MXII npundana 92% akuiit
[12] T HEepyXOMOCTi/OyJiBHHITBA Ta arpoceKTopy | icrmancekoi kommnani Uvesa Ha cymy 270 MitH
2. CinbcbKe rocm-Bo cxnamu 70% o6cesry ta 85% BapTocTi €BPO.
3. Hepyxomicts T2 BHYTpIlIHIX yrox. Bucokuii piBeHb «Kuiscrap» npunbdas cepsic «Uklon» 3a 155
Oy IiBHULITBO 3oBHiwHIX yroa (Outbound) — 40% mutH 0. (IT).
4. OO6opoHHA IPOMUCIOBICTE | 3aralbHOI BAPTOCTI Benuypae ¢iHaHCyBaHHS B 0O0OPOHHY
POMHCIIOBICTB (Swarmer 3aimyunB $15 muH).

I>xepeno: chopmoBaHo aBTOpamu Ha ocHosi [7—14; 16].

30BHiLLHI YUHHUKKM EKOHOMIYHOMO CEPEAOBHLLA, CHOPMO-
BaHi EKOHOMIYHUMU TEHAEHLAMU Ta NOTPSACIHHSAMMU, CNIOHY-
Kasik O 3MiHW CEKTOPasIbHUX, raly3eBUX NPIOPUTETIB, AKI
€BOJIIOLIOHYBasIM Bif, POKYCY Ha TPALULIMHUX EKCNOPTHUX
ceKTopax Ao nepeBaykaHHA CTIMKUX A0 KPU3 ranysen, Ta-
KMX sIK iHbopMaLiMHi TeXHONOr i1, 3 NOCTYNOBWM BiAHOBJIEH-
HAM iHTepecy [0 iH(PPaCTPYKTYPU Ta EHEPrEeTUKMU.

3MiHa NpiOpUTETHUX rany3er nNpu yknajaHHi iHBeCTU-
UiMHKMX yrog Ha puHKY M&A Ykpainu 'y 2018—2025 pp.
npepcrasneHay tabn. 2.

JocnipykeHHs TeHAEHLIN PO3BUTKY Ta AUHAMIKMW YKNa-
LeHUX iHTerpauiiHux yrog Ha puHky M&A Ykpainu ynpo-
nosx 2018—2025 pp. nano 3mory AilTH BUCHOBKY Npo
3HauHy TpaHcopMaLlito NPIOPUTETHUX rany3en ANs yrog
nig BNAIMBOM €KOHOMIYHMUX 3MiH Ta NoBHOMaclTabHoI
BIMCbKOBOI arpecii, 3 aKLLEeHTOM Ha TEXHOJIOTii, arpOCEKTOP

Ta KPUTUUHY iHDPACTPYKTYpY.

Ha nouatky aHanizoBaHoro nepiogy, y 2018 p., npio-
PUTETHUMM By CEKTOPHM, NOB'A3aHi 3 CHPOBUHHUM eKCrnop-
TOM Ta BHYTPILWHIM PO3BUTKOM, fie MeTanypris nigMpysana
3a BapTICTIO Yrof, OXOMNJIO0YU MaiKe NOIOBHUHY 3arasib-
HOro 0BCAry 3aBASKW BENMKWUM TPaH3aKLisM, TakKUM sK
npuAadaHHA ripHUyo-36aradyBanbHUX NiANPUEMCTB, TOLI AIK
CinbcbKe rocnofapcTeo npuBab IloBao iHBECTOPIB Yepes
BUCOKi €KCMOPTHI NoKa3HWKKW. HepyxomicTb Ta By aiBHHLT-
BO JOMiHYBa/IM 3a Ki/IbKiCTIO onepaLit, NigKpecntouu iHTe-
pec [0 KOMepPLIHHOT iHpacTpyKTypH.

2019 p. 3acBigumB 3pocTatody AuBepcHdiKaLito Ta no-
CUNeHHA rnobasnbHOro TpeHay uudposizauii. AKLEHT 3cy-
HyBcs y 6ik TexHonoriunux (TMT) Ta eHepreTHUHUX cek-
TopiB. TenekomyHikauii, megia Ta IT cTtanu nigepamu 3a
KiNbKICTIO TpaH3akLin, 3anyyalour iHo3eMHUM Kanitan ye-
pe3 npuadaHHA MObiNbHUX OrnepaTtopis Ta irPOBUX KOM-
naHi. EHepretuka Habyna npioputeTy 3aBasikv iHBeCTUL -

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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AM y BifHOB/IIOBaHi pykepena eHeprii (BAE), a cinbcbke
rocnofapcreo Ta XxapuoBa NPOMMUCIOBICTb 36epiranu

Ta6nuusa 3. Mpo3opicTb Ta CTPYKTYpa pUHKYy M&A
B YKpaiHi 3a Tunom iHBectopie y 2018—2025 pp.

cTabinbHICTb Yepes KOHcoNiaaLilo aKTUBIB, TaKUX AK

. . 6 . . posopic YacTka yroj 3a THIIOM iHBecTOpa
3epHOBI TepMiHa/M Ta BUPOOHHUi NOTYXHOCTI. p EA&IZ (B 3aranbHOT KiTbKOCTI Yro, %)
Mig enavsom naHaemii, npioputetv 2020 poky 30- . PHHKY . . | Yxpaisceki
o . Pix (4acTka yron BryTpinmi Inozemni
CepeAn/IMCS HA CEeKTOPaX, CTIKMX 0 IOKAAYHIB, Ae He- i3 poskpuTOI0 yrom yromu yroau 3a
pyxoMmicTb Ta ByAiBHULTBO YTPUMYBaNu NifepcTeo 3a Baptictio, %) | (Domestic) | (Inbound) (’glﬁﬁzﬁgg)
BaPTICTIO 3aBAAKM iHBECTULIIAM Y KOMEPL|iMHI 06'€KTH, 2018 % 3% 3% %
a'iHHC?BaLI,i'I' Ta TexHonorii Ha6ynw LOMiHylo4oi poni 3a (50 yrom) (25 yrom) | (5 yroxn)
KifbKiCTIO yrog, CTUMY/1bOBaHi NPUCKOPEHOIo LMdpOoB- (2019 49% 53% 47% H/T
i3auieto Ta pozeutkom e-commerce. Cinbcbke rocno- (43 yromn) (38 yrom
. 0, 0, 0 0,
[apCTBO 3a/IMLIANOCH KNIOUOBUM Yepes 3emenbHi pe- | 2920 48% (6:34 o) (32654 on) (11A> o)
TOJH TOJ TO/I;
hopMH, Lo NoNerilyBani opeHay Ta npusabniosanu 5557 WA H/;[y H/;[y H/z[
iHO3eMHK1X rpaBu:iB. . 2022 <50% H/ H/ H/L
MoctnanaemiiHa umdpposa TpaHcdopmais 2021 p. [2023 60% 51% 49% H/I
no3Hauunacs CTpiMK1M 3poctaHHsam yrog B IT Ta Tene- (25 yron) (24 yromm)
komyHikauisix. Cinbcbke rocnopapcTeo 36epirano npio- |2024 65% (52363% ) (2153’5% ) (2;)0’4% )
.o . Yrof, yroj yroj
PUTET 4Yepes BUCOKI LiHK Ha CUPOBMHY Ta KOHCONIAA- = % 3% T 19
LIH0 POCTMHHULUBbKUX KOMNaHIN. (9 micsiuip) (32 yroam) (7 yron) (6 yroxn)

MouaTok nosHoMacluTabHoi BiHWy 2022 poui Kap-
OWHaNbHO 3MiHWB AUHAMIKY 3/IUTTIB Ta NOr/IMHaHb, NPO-
Te IT-cexTOp NpoAEMOHCTPYBaB BiAHOCHY CTabinbHICTb, CTa-
Hoenauu noHag 90% BapToCTi TpaH3aKLil 3AUTTIB Ta no-
rNIMHaHb 3aBAAKHK 30epeXKeHHIO iIHTepecy BEHUYPHOro Kan-
iTany. Lle cBigunTb NpO CcTpaTeriyHni NoBOpOT cepef, iHBe-
CTOpIB, IKi HaAAIOTb NepeBary CeKTopam, CTiIMKMM A0 BM/N-
BY KOH(P/IKTIB, Ta TUM, LLO MatlOTb NOTEHLia/l 3pOCTaHHS B
ManbyTHbOMY B ranysi uMdposisadii Ta iHHosauii. Cinbebke
rocnoAapcTBo Ta ripHUYo-BKUA0HYBHA NPOMMUC/IOBICTb Npea-
CTaBJIS/IM MOOAUHOKI TPAH3AKLiT, TOAI K iHLi CEKTOPM, TaKi
AK MEeTaNyprisi UK PiTENMS, MPaKTUYHO 3YMUHUIUCS Yepes
nediuuT iIHBECTHULIM Ta oKyC Bi3Hecy Ha BUXKUBAHHI.

MouunHatoun 3 2023 poky, nonpu BUKJUKK BOEHHOIO
yacy, Bis/IbHICTb Y ccpepi 3/IMTTIB Ta NOrIMHAHb LEeMOHCT-
pysana obepexHe BigHoBeHHS Ta aganTauito. 3siTn KPMG
32 2023—2024 pp. [9; 10; 11] 3acBiguytoTb NOMipHi TeH-
JeHLUii 3poCTaHHA Ta KoOHcoNipaulii, 3 aKkTUBHUM 3a/lyyeH-
HSAM BITYUN3HAHMX IHBECTOPIB Ta BUBIPKOBUM NOBEPHEHHSM
iHo3eMHUX iHBecTopiB. IHHOBALi Ta TexHonorii Hagani 36e-
piratoTb figepcTteo 3a BapricTio yrog. Cinbcbke rocnogap-
CTBO TEXK 3aUIMLLMIOCS NPIOPUTETHAM NOMPU BUKIUKH. Y Lien
nepiof TaKoX CrocTepiraecs NigBULLEHUH iHTEpecC [o yrog,
LLLO CIPHUSOTH AUBEepPCUDiKaL,ii EKCNOPTY Ha T/i reononiThy-
HUX nepebyos.

Y 2025 p. npioputeTv nonepeaHix ABOX POKiB NPOLOBXKY-
Banu 36epiratnca 3 AOMiHyBaHHAM iHHOBALLIM Ta TEXHOMOTIM.
MNipBuLLEHy 3aLikaBNeHICTb IHBECTOPH NPOSBISAIOTH O NPOEKTIB
y rany3i 06opoHHUX TEXHOMOTH, Lo NpHBabIoBaNH iHBECTULI
yepes cnevianbHi PEXKMMU Ta MiXKHAPOAHY MigTPUMKY.

TakuM UMHOM, rany3eBi NPIOPUTETU HA PUHKY 3/IUTTIB
Ta nornuHaHb B YkpaiHi ynpoposyk 2018 —2025 pp. eBonto-
LlioHYBaJM BiJ TPaAMLIMHOT CUPOBUHHOI OpiEHTALT 4O TeX-
HOJOrIYHOI Ta iHPPACTPYKTYPHOI CTIMKOCTI, 3yMOBJIEHOI reo-
NONITUYHUMU YUHHWUKAMK Ta rnobanbHUMK TpeHgamu. Ctpa-
TeriyHa CnpsIMOBaHICTb iHBECTOPIB Ha AMBePCUdiKaLito, iIHHO-
Bauii Ta cTasMi PO3BMTOK B yMOBax HecTabinbHOCTI cTana
LOMiHyto4Ot0 pUcoto puHKY M&A ocTaHHiX poKiB.

Y KOHTEKCTi [OCNifXKEHHS TEHAEHUIM PO3BUTKY PUHKY
3/TTIB i NOrIMHaHb YKpaiHW BapTo NpoaHani3yBaT TakoX
HW3KY NOKa3HMKIB, fIKi BKa3yoTb Ha 3piNiCTb PUHKY Ta HOro
BiIKPUTICTb, 30KPEMA: NOKA3HWK NPO30POCTi Ta YaCTKHU yrof,
yKNafneHUX BiTYU3HSAHUMU K iIHO3EMHUMMU iIHBECTOPAMH.

Ixkepeno: chopmoBaHo aBTopamu Ha ocHosi [7—12].

Mpo3opicTb pUHKY BKa3yE Ha BiACOTOK Yrof 3 pO3KpHu-
TOIO BaPTICTIO Bif, 3arajibHoI KiIbKOCTi TpaH3aKLiH, Lo €
KJIIOUOBHM iHOMKATOPOM LOBIPH iIHBECTOPIB, PEryiaTOPHOI
cTtabinbHOCTI Ta pUHKOBOI 3pinocTi. HW3bkui piseHb npo-
30pOCTi MOyKe CMOTBOPIOBATH AaHi Ta BNJIMBATH Ha 3iCTaB-
JIEHHS A@aHUX NPO yroau 3a nepiogamu [7].

LLlono yacTku yron, yKiageHUX BiTYU3HAHUMU W iHO-
3eMHUMH IHBECTOPaMH, TO Y aHaJTITUYHUX 3BiTax pUHKY M&A
Ykpainu [7— 12] npefcTaBnieHi Tpy OCHOBHI Kateropii yrog;

1. BHyTpilHi yroau, yknafeHi 3a y4acTto yKpaiHCbKUX
iHBecTopiB (Domestic deals).

2. MpuabaHHs yKpaiHCbKUX aKTHUBIB IHO3EMHUMMU iHBE-
ctopamu (Inbound deals).

3. NpuabaHHs iIHO3EMHWX aKTUBIB YKPaiHCbKMMM iHBE-
ctopamu (Outbound deals).

Mpo3opicTb pUHKY 3AUTTIB | nornvHanb (M&A) B Yk-
paiHi, a TaKOX YacTKa yrog, YKiafgeHUX BiTYUIHAHUMU Ta
iHO3€MHWMM iHBECTOpaMH, NpeAcTasneHiy Taban. 3.

AHani3 JUHaMIKW PUHKY 3UTTIB Ta norsiiMHaHb (M&A)
Ykpainu B nepiog 2018 —2025 pp. BusBnsSi€ CTPYKTYpHY
npo6ieMy HU3bKOi NPO30POCTi, a TAKOXX NiATBEPAXKYE ne-
peBa)kaHHS yKpaiHCbKWX iHBECTOPIB 3a Ki/IbKiCTIO yrog,
0cob6A1BO NiCasA NOYaTKY NOBHOMAaCWTaBHOro BTOPrHeH-
HSl.

BapTo 3a3HauMTH, O HU3bKKUIK PiBEHb NPO3OPOCTi €
NOCTIMHOIO CTPYKTYPHOIO OCOBAMBICTIO YKPaIHCbKOrO PHUH-
Ky M&A [11]. Y cepegHbomy, 3a nepiog 2018—2025 pp.
BapTICTb TPaH3aKLil po3kpusanacs nuwe y 54% Bigomux
yKpaiHcbknx M&A yropax. [py ToMy, HalBHLLKMK piBEHD
ONpPUNIOAHEHHS IHTErpauiMHUX TpaHCaKLUii MaB Micue y
2024 p. — 65%, ockinbku 6yno posronolweHo BapTicTb
65% yroa poky. BogHouac, Hepo3KpuTTs BapTocTi 35%
Yrop CBiluMTb Npo Te, Lo haKTHYHa 3arajibHa BapTiCTb yrof,
Morsna 6yTH 3HAYHO BULLLOIO.

To6T0 Ha OCHOBI NOKa3HMKa NPO30POCTi pUHKY M&A
YkpaiH1 4OXOAUMO BUCHOBKY NPO HEMOBHOTY CTATUCTHY-
HoI iHcpbopMaLii Wwoao onepaLii Ha PUHKY, LLO 3YMOBJIIOE
HeLOCTOBIPHICTb Ta CNOTBOPEHICTb aHaNi TMMHUX BUCHOBKIB
Npo CTPYKTYpY Ta AWHaMiKy puHKy. B paHomy Bunagky y
NOBHIM Mipi NPOSABNAETbCSH aCUMETPUYHICTb PUHKOBOI
iHcbopMauii.
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AHaniz yactka yrog M&A 3a Tunom iHBecTopa 3acBig-
4ye BNEBHEHE NiAUPYBaHHS YKPaiHCbKUX iHBECTOPIB 3 BHYT-
piwHimMu yrogamu (Domestic), cepefiHs yacTka sKMX ynpo-
JOBX A0CnigKyBaHoro nepiogy craHosuna 59% npotu
35% yropa iHo3emMHux inBecTopis (Inbound). Y ubomy ac-
NeKTi 3Ha4YHy pPosib Bifirpas KOHTPO/Ib 32 PYXOM Kanitany,
3anposamxeruit HauionanoHum 6aHkom Ykpainu (HBY) y
nepiof NoBHOMAacLWTabHOro BTOPrHeHHs ans 36epexeHHs
Ba/IIOTHOT CTaBiNbHOCTI, LLLO CTUMYIIOBAIO BHYTPILLHI TPaH-
3aKuii. YKpaiHCbKi iHBECTOPU 3 HAATMLLKOBUM KanitasioM
LUIYKaNW MOXK/IMBOCTI A1 pE€iHBECTYBaHHS BCePeMHI Kpai-
HH, LLLO CMOHYKas10 [0 NOKYNOK Ha puHKY M&A BcepenuHi
Llep>kaBu Ta NigBULLUIO piBEHb BHYTPIlIHIX yrog 3a 9
micsauis 2025 poky no 73% sig 3aranbHoro obcsAry TpaH-
3aKLiu.

Pazom 3 T1M, yKpaiHCbKi KOMNaHii akTUBHO AUBEPCH-
IKYIOTb PU3UKK Ta PO3LUUPIOIOTL LisSIBHICTL Ha MiXKHa-
poAaHi puHKK, ocobnmeo y Monbuty, PyMyHito, iHWIi kpaiHu
€C, atakox y MisHiuHy AMepuKy (Outbound akTHBHICTb).
Ls TeHpeHuis ny>ke nomiTHa B IT-cekTOpi, CinbcbkoMy roc-
nogapctei Ta hapmauesTuui. Tak, y 2025 p. arpoxonguHr
MX eukynus 92 % axuii icnaHcbkoi komnanii Uvesa Ha
cymy €270 mnn (~$300 man). Sigma Software Group
npuabana aMepuKaHCbKy KOHCANATUHIOBY KOMnaHilo A
Society Group 3a 10 maH ponapis CLUA, a Ciklum —
nonbcbky IT-komnaHito GoSolve Group 3a 5 MH gonapis
CLWA[17].

Y iHTerpauiiHux npouecax puHky M&A Ykpainu nocu-
JIIOETbCA TAKOX POJIb iIHO3EMHOro Kanitany. Xoua 3a
KiJIbKICTIO yrog, cepefHa YacTka iHO3eMHUX iHBECTOpIB
(Inbound) ctanoeuna nuwe 35% ynpopgossx 2018—2025
pp., BOHW 3ab6e3neunnm Binbliy HaCTUHY BapTOCTi PUHKY —
Big 51% 0o 60%. Lle Bka3ye Ha Te, WO iHO3eMHI iHBECTO-
pM, SIKi BCe Le BUXOASATb Ha PUHOK, YK1aJaloTb CTpaTeriyHi
Ta MacwTabHiwi yrogu.

IT-cekTOp 3anUWKMBCA NPOBIAHUM ApPalBEPOM aKTHUB-
HOCTI ¥ NPOLOBXYE NPUBEPTATH yBary iHO3eMHUX iHBeC-
Topis. [lo npuknagy, y 2024 p. IT-komnanis Creatio, rno-
6anbHUi po3pobHUK no-code NnaThopMu ANs aBTOMaTH-
3auii 6isHec-npouecis Ta CRM, sanyumnna 200 maH gon iHee-
cTuuiM npu ouiHui B 1,2 mapg gon Big Sapphire Ventures,
Volition Capital ta Horizon Capital. [18]. ArpocekTop Tex
NPOLOBYKYE BUK/IMKATH 3aLliKaB/IEHICTb B iHO3EMHUX iHBEC-
TOpIB 3aBASIKW CBOIM CTIHKOCTI Ta JOBFOCTPOKOBOMY MOTEH-
uiany apoctarHa. Cepen NOMITHUX yrog — npuabaHHs y
2024 p. 12,6% akuin MXI cayaiscbkoto komnaHieto SALIC
3a $54 MH, LLO AeMOHCTPYE AOBipY iIHO3EMHMWX iHBECTOPIB
no cektopa[19].

3arasniom, AMHaMika NPoO30pPOCTi Ta CTPYKTYPH PUH-
Ky 3a 4aCTKOI0 iHBECTOPIB NiAKPECIOE BPA3/IUBICTb PHUH-
KY [O 30BHILLUHIX LWOKIB, LW,0 3yMOBJIIOE HOFO 3aKPUTICTb
M Heny6niuHicTb. BiTunsHaHI yrogu BUCTynaloTb pyLuin-
Hoto cusioto Ha puHKY M&A opHak uacTka Outbound-yrog
3acBiguye ambiuil ykpaiHCbKMX KOMNaHik O CBITOBOI eK-
cnaHcii Ta iX BUCOKY afanTHUBHICTb JO 30BHIlLHIX BUK-
NUKiB.

JocnigykeHHs OUHAMIKKM Ta NOTOYHOI aKTUBHOCTI Ha
puHKy M&A 3acBifuye, WO HaBiTb Ha 3HMXKEHWX obcsarax
YKNaJlaHHS Yrof, CyyacHWW CTaH MOXXHa po3rnsfatu siK
NiAroToBKY L0 MacTabHOro Nic/IABOEHHOrO BiHOBNEHHS,
Ile icHytoui yrogu cchopMytoTb HOBY CTPYKTYPY BJIaCHOCTI
Ta [LO3BONATb NiABULLMTH CTIMKICTb YKpaiHCbKOro BisHecy.

BUCHOBKM 3 AAHOTO AOCAIAKEHHS
ITIEPCIHEKTUBU ITIOAAABIIINX PO3BIAOK
VY AAHOMY HAIIPSMI

PuHoK 3nu1TTiB Ta nornMHaHb YKpaiHW BUCTyNa€e NOTY>KHUM
KanitTanogopmyourm aparBepPOM HaLioHa/IbHOI EKOHOMIKH,
SIKUWA aKTUBI3YETbCA Yepe3 iHBECTULIWHY AiSNbHICTb AK
BHYTPILLIHiX, TaK i 30BHiLLHiX iHBeCTOpIB. BeaymoBHO TpaHcdop-
Mauis ykpaiHcbkoro puHky M&A BHacnifok BicbkoBoi arpecii
notpebye LOCiIKEHHS Ta NEPMAaHEHTHOrO aHani3y TpaeKTopil
po3BUTKY. [OTOUHY aKTUBHICTb Ha PUHKY MOYKHA PO3rNsAAaTH
AK NiAroTOBKY A0 MacLUTaBHOrO NiC/ISBOEHHOIO BiAHOB/IEHHS.

OcHoBHi pyLikHi cnin puHKY M&A KOHLEHTPYIOTbCS Y
BUCOKOCTIWKHUX cekTopax: IT-texHonorii Ta iHHOBaUii,
CcinbcbKe rocnofapcTso, iHppacTpyKTypa Ta 6y aiBHALTBO,
a TakoXX 06OPOHHA NPOMUCOBICTb, e CNOCTePIraEThes
pi3Ke 3pOCTaHHS BEHUYYPHWX Yrof, OPiEHTOBAHWX Ha
BiMCbKOBI TEXHOJIOTII.

Ha puHKy cnocTepiraeTbcsi JOMiHYBaHHS BHYTPILLHIX
M&A yrog, ocKinbku iHO3eMHi NOKYNLi ocTepiraloTbCs He-
cTabinbHOCTI Ta BUCOKMX PU3UKIB BOEHHOrO Yacy. Pasom 3
TUM, Pe3y/bTaTh iHTerpauitHUX yrog onpuitoAHIOTLCS
NPUBAU3HO Y NONIOBUHI BUNAAKIB, O BKa3y€ Ha HebaxaH-
HS PO3ro/ioWyBaTH BapTiCTb NpuaBaHUX aKTUBIB, NeBHY
3aKPMTICTb PHHKY A8 CTOPOHHIX Ta OYeBMAHO HabaraTo
6inbLui HOro po3mipu, NOPIBHSAHO i3 BiAKPUTUMU oBCAramu.

Jlitepatypa:

1. AHppinuyk B. EkoHOMiKka arpapHWx nignpuemMcTs:
nigpyyYHUK. 2-re BUA., aon. i nepepob. Kuie: KHEY, 2002.
624 c.

2. Binnik [1.B., LWaubka [.0., Buukosa H.B. YkpaiHcb-
KW PUHOK YrOA 3/IMTTS i NOT/IMHAHHSA: NEPCNEKTUBH | pU3H-
k1. EkoHomika. DiHaHcu. MNpaso. 2019. Bun. 9 /1. C. 16—
21. URL: http:/ /efp.in.ua/uk /journal-article /343

3. TonosueHko I'. EBontouis Ta CyTHICTb iHTerpauii aK
eKOHOMi4Hoi KaTeropii. EkoHomiuHui BicHuk HI'Y. 2009.
Ne 4.C.21—25.

4. Waupka 3. 4., Koryt A. Jl. OcobaumsocTi iHTerpau-
iMHWUX NPOLECIB Ha BITYN3HAHUX NignpueMcTBax. IHdppacT-
pykTypa purky. 2020. Bun. 48. C. 204—208. URL: http:/
/market-infr.od.ua/uk/48-2020

5. Beprenec, B., batopa, [I. CyyacHi TeHaeHUii Ta nep-
CMEKTUBHW PO3BHUTKY Bi3HECY LUNAXOM 3/IUTTA Ta NOrIMHAH-
HSl Y BOEHHUW Ta NOBOEHHWM nepiogu B YKpaiHi. BicHuk
KuiBcbkoro HauioHanbHoro yHisepcutety imeHi Tapaca
LLlesueHka. EkoHomika, 2023. 1(1 (222), 21—26. https:/
/doi.org/10.17721/ /1728-2667.2023 /222-1/3

6. Kucnsk C. CyuacHi TeHAeHUIT 3AUTTSA NigNnpUEMCTB B
ymoBax BiMHW. EkoHoMika Ta cycninbcteo. 2024. (65).
https:/ /doi.org/10.32782 /2524-0072 /2024-65-35

7. Ornsap M&A yrop B Ykpainiy 2018 poui Jiotuii 2019
pik. KPMG. URL: https:/ /assets.kpmg.com /content/
dam/kpmg /ua/pdf /2019 /02 /Ukrainian-MA-Review-
report-2018-UA.pdf

8. M&A Radar 2020: Ykpaina. KPMG. URL: https://
assets.kpmg.com /content /dam /kpmg/ua/pdf/2021/
04 /ma-radar-2020-ukr.pdf

9. M&A Radar 2023: Ykpaina. KPMG. URL: https:/ /
assets.kpmg.com/content/ dam /kpmg /ua/pdf /2024 /
02 /ma-radar-2023-ukraine-ua.pdf

10. KPMG B YkpaiHi npefcraBnse pe3yibtaTv ornsmy
yKkpaiHcbkoro puHky M&A. KPMG. URL: https: / /kpmg.-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026




AN
VI

Z

NE

et
X,
s

N

com/ua/uk/home/media/press-releases /2024 /03 /
kpmg-v-ukrayini-predstavlyaye-rezultaty-ohlyadu-uk-
rayinskoho-rynku-ma.html

11. M&A Radar 2024: Ykpaina. KPMG. URL: https:/ /
assets.kpmg.com /content /dam /kpmg/ua/pdf /2025 /
03 /ma-radar-2024-ua.pdf

12. KPMG Ukraine M&A Review. M&A Radar: YkpaiHa
9 micsauis 2025 poky. URL: https:/ /kpmg.com /ua/en/
home /insights /2025 /10 /ma-radar-ukraine-9m-2025.html

13. PuHoK npamux iHBecTuuivi Ta M&A B Ykpaini 2022:
B OUYiKyBaHHIi 3aKiHueHHs BiMHHU. Inventure. URL: https://
inventure.com.ua/uk /analytics/ investments /rinok-
pryamih-investicij-ta-manda-v-ukrayini-2022:-v-ochiku-
vanni-zakinchennya-vijni

14. PuHok M&A Ykpainu y 2021 poui: ctpumaHnuii on-
TMMIi3M Ha Tni 3pocTtaHHsA. Inventure. URL: https://
inventure.com.ua/uk/analytics /investments /rinok-
manda-ukrayini-u-202 1-roci:-strimanij-optimizm-na-tli-
zrostannya

15. M&A puHok B YKpaiHi 36epirac ctabinbHi TemMnu
3poctaHHa y 2025 poui. Finance.ua. URL: https://
news.finance.ua/ua/m-a-rynok-v-ukraini-zberihaye-
stabil-ni-tempy-zrostannya-u-2025-roci-infohrafika

16. M&A B YkpaiHi: Haibinbwi yroan 2019 poky. Ha
wo 6yae nonuty 2020 poui. URL: https:/ /minfin.com.ua/
ua/2020,/05/04,/44711492/

17. Baprictb yrog M&A B YkpaiHi nepesuiimna 800 max
Jonapie 3 noyaTtky poky. Finance.ua URL: https://
news.finance.ua/ua/vartist-uhod-m-a-v-ukraini-
perevyshhyla-800-min-dolariv-z-pochatku-roku

18. Mununie l. IT-komnanis Creatio sanyunna $200 mnx
iHBecTHLin. EkoHoMiuHa npaega. URL: https://eprav-
da.com.ua/news /2024 /06 /26 /715826 /

19. KupuueHko A. Apabcbkui akuioHep 3a $54 maH
Forbes. URL: https://forbes.ua/company/arabskiy-
aktsioner-za-54-min-saudivska-salic-kupila- 126-aktsiy-
mkhp-shcho-tse-znachit-dlya-kompanii-yuriya-kosyuka-
19092024-23719

References:

1. Andriychuk, V. (2002), Ekonomika ahrarnykh
pidpryiemstv [Economics of agrarian enterprises], Kyiv
National Economic University, Kyiv, Ukraine.

2. Vinnik, D.V., Shatska, D.O. and Bychkova, N.V.
(2019), "Ukrainian mergers and acquisitions market:
prospects and risks", Ekonomika. Finansy. Pravo, vol. 9
(1), pp.16—21, available at: http: / /efp.in.ua/uk /journal-
article /343 (Accessed 24 October 2025).

3. Holovchenko, H. (2009), "Evolution and essence of
integration as an economic category", Ekonomichnyi
visnyk NHU, vol. (4), pp. 21—25.

4. Shatska, Z.Ya. and Kohut, A.L. (2020), "Features
of integration processes at domestic enterprises”,
Infrastruktura rynku, vol. (48), pp.204-208, available at:
http:/ /market-infr.od.ua/uk /48-2020 (Accessed 24
October 2025).

5. Vergeles, V. and Bayura, D. (2023), "Modern trends
and prospects of business development through mergers
and acquisitions during wartime and postwar periods in
Ukraine", Bulletin of Taras Shevchenko National University
of Kyiv. Economics, vol. 1 (1 (222)), pp. 21—26. DOI:
10.17721/1728-2667.2023 /222-1/3.

6. Kislyak, S. (2024), "Modern trends of mergers under
wartime conditions"”, Ekonomika ta suspilstvo, [Online],
vol. (65). DOI: 10.32782 /2524-0072 /2024-65-35.

7. KPMG (2019), "Review of M&A deals in Ukraine in
2018", available at: https: / /assets.kpmg.com /content /
dam/kpmg /ua/pdf /2019 /02 /Ukrainian-MA-Review-
report-2018-UA.pdf (Accessed 11 November 2025).

8. KPMG (2021), "M&A Radar 2020: Ukraine",
available at: https:/ /assets.kpmg.com /content /dam /
kpmg/ua/pdf/2021/04 /ma-radar-2020-ukr.pdf (Acce-
ssed 11 November 2025).

9. KPMG (2024), "M&A Radar 2023: Ukraine",
available at: https:/ /assets.kpmg.com /content /dam /
kpmg/ua/pdf/2024 /02 /ma-radar-2023-ukraine-ua.pdf
(Accessed 12 November 2025).

10. KPMG (2024), "KPMG in Ukraine presents results of
the review of the Ukrainian M&A market", available at: https: /
/kpmg.com /ua/uk /home/media/press-releases /2024 /
03 /kpmg-v-ukrayini-predstavlyaye-rezultaty-ohlyadu-
ukrayinskoho-rynku-ma.html (Accessed 12 November 2025).

11. KPMG (2025), "M&A Radar 2024: Ukraine",
available at: https://assets.kpmg.com /content /dam/
kpmg/ua/pdf/2025/03 /ma-radar-2024-ua.pdf
(Accessed 09 November 2025).

12. KPMG (2025), "KPMG Ukraine M&A Review. M&A
Radar: Ukraine 9 months 2025", available at: https://
kpmg.com /ua/en/home /insights /2025 /10 /ma-radar-
ukraine-9m-2025.html (Accessed 09 November 2025).

13. Inventure (2022), "The direct investment and M&A
market in Ukraine 2022: awaiting the end of war", available at:
https:/ /inventure.com.ua/uk /analytics /investments /rinok-
pryamih-investicij-ta-manda-v-ukrayini-2022:-v-ochikuvanni-
zakinchennya-vijni (Accessed 15 November 2025).

14. Inventure (2021), "Ukrainian M&A market in 2021:
cautious optimism amid growth", available at: https://
inventure.com.ua/uk/analytics /investments /rinok-
manda-ukrayini-u-202 1-roci:-strimanij-optimizm-na-tli-
zrostannya (Accessed 04 November 2025).

15. Finance.ua (2025), "M&A market in Ukraine
maintains steady growth pace in 2025", available at:
https:/ /news.finance.ua/ua/m-a-rynok-v-ukraini-zbe-
rihaye-stabil-ni-tempy-zrostannya-u-2025-roci-infohrafika
(Accessed 16 December 2025).

16. Minfin.com.ua (2020), "M&A in Ukraine: largest
deals of 2019. What will be in demand in 2020", available
at: https:/ /minfin.com.ua/ua/2020,/05/04 /44711492 /
(Accessed 04 November 2025).

17. Finance.ua (2025), "The value of M&A deals in
Ukraine exceeded $800 million since the beginning of the
year", available at: https: / /news.finance.ua/ua/vartist-
uhod-m-a-v-ukraini-perevyshhyla-800-min-dolariv-z-
pochatku-roku (Accessed 09 December 2025).

18. Pylypiv, I. (2024), "IT company Creatio attracted
$200 million in investments", Economic Truth, [Online],
available at: https:/ /epravda.com.ua/ news /2024 /06 /
26 /715826 / (Accessed 29 December 2025).

19. Kyrychenko, A. (2024), "Arab shareholder for $54
million", Forbes, [Online], available at: https:/ /forbes.ua/
company /arabskiy-aktsioner-za-54-min-saudivska-salic-
kupila-126-aktsiy-mkhp-shcho-tse-znachit-dlya-kompanii-yu-
riya-kosyuka-19092024-23719 (Accessed 27 November 2025).
Cmammasa naditimaa 0o pedaxyii 22.12.2025 p.




\
RROBOMIG

EROHOMIYHA HAYKA
YK 336.64:330.322:330.131.7

K. C. Mopos,

pinancobuii dupexmop, Enuba AB, I'eavcinbope, llbeyis

ORCID ID: hitps://orcid.org/0009-0000-2268-6515

I'. B. Cumnux,

d. e. n., npogpecop, Aepxabruii mopzobervro-exonomiunun yuibepcumem
https://orcid.or ORCID ID: https://orcid.org/0000-0003-4189-180X

0. O. Cumnux,

acnipanm, 3axrad buw,oi ocimu " Mixnapodnui nayxobo-mexnivnusi ynibepcumem
imeni axademixa FOpis byzas"

ORCID ID: https://orcid.org/0009-0005-7820-4876

DOI: 10.32702/2306-6814.2026.1.52

YICTA IIPUBEAEHA BAPTICTbH (NPV)
SIK ®PIHAHCOBA METPHMKA
AOBI'OCTPOKOBOI ®IHAHCOBOI
CTABIABHOCTI HIAIIPMEMCTBA:
OCOBAMBOCTI TA ITIOPIBHSIABHUN
AHAAI3 METOAIB OLITHIOBAHH S

K. Moroz,

Chief Financial Officer, Enuba AB, Helsingborg, Sweden

H. Sytnyk,

Doctor of Economic Sciences, Professor, State University of Trade and Economics

O. Sytnyk,

Postgraduate student, Academician Yuriy Bugay International Scientific and Technical University

NET PRESENT VALUE (NPV) AS A FINANCIAL METRICS OF LONG-TERM FINANCIAL
STABILITY OF AN ENTERPRISE: APPLICATION FEATURES AND COMPARATIVE
ANALYSIS OF VALUATION METHODS

IHBecTuuyiiHa BiaNbHICTb € HaKGINbLLU aKTUBHUM ApPaiBepoOM PO3BUTKY NigNPUEMCTBA, Ka 3a
yMoBU epeKTUBHOI peanizauii npoekTiB 3abe3nevyye 3pOCTaHHS NOTeHLuiany, BapToOCTi nignpue-
McTBa Ta rioro ¢piHaHCOBOJT cTabinnbHOCTIi B AOBroCcTPOKOBIVi nepcnekTuBi. BusesneHo, Lo noka3s-
Huk NPV 3anuniwaetbcs HavbinbLUL BaX/1IMBOIO MeTPUKOIO e(peKTUBHOCTI iHBEeCTULiHNX NPOEKTIB,
SIKUA came i 4O3BOJISIE OLUiHIOBaTH BCi e peKTun Ans nignpmeMcrea B pe3ynbrariiHBecTuuin. lNMpo-
BeAeHo AeTasibHuii aHani3 ocobsmBocTer ouiHioBaHHS Knacn4yHnx mogesnevi NPV: Ha ocHOBI ce-
peaHbO3Ba)XkeHoi BapToOCTi KaniTtany, Ha BiacHuu kanitan, Apgirri-Jlesi, Ta ckopurosaHoi NPV
Maiiepca. BusBsieHo ocob6/mMBOCTIi ¢popMyBaHHSI rPOLLUOBUX MOTOKIB AN Pi3HUX MoAZenei Ta
nigxonun no popmyBaHHSsI pesieBaHTHUX ANCKOHTHUX CTaBOK. [IpoBefeHO rnopiBHSIJIbHY XapakKTe-
puctuky mogeneii NPV 3a piaHuMu kputepisasmu: 06 '€KToOM OLiHIOBaHHSI, CTOCOOOM BifgobOpa>keHHS
CTPYKTYpU piHaHCYBaHHS, THY4YKiCTIO (MOXXJINBICTIO 3aCTOCYBaHHS NP 3MiHi CTPYKTYpU iHaH-
cyBaHHSs), nigxonom A0 iHTepnpeTauii.
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BusaBneHo, o HalbinbL HeNnpuaaTHOO MOAEJITIo AJis1 OLiHIOBaHHSI e(PeKTUBHOCTI MPOEKTIB B
yMoOBax MiH/INBOro 30BHILHbLOIro cepeaoBuula € knacundyHa mogesnb NPV, sska € BigHOCHO cTa-
TUYHOIO Ta [O3BOJISIE aBaTN [OCUTb abCTPaKkTHY OUiHKY NpoekTy. ToAi sk iHwWi mogeni MmaoTh
GinbWw WNPOKi aHaNniTUYHI AKOCTI, € GinbLW rHy4KUMU Ta 6inbLw NpuaaTHUMN [0 CY4acHUX YMOB
rocnogaploBaHHs, 0c06/1MBO B OLiHIOBaHHI KPYNHUX [JOBrOoCTPOKOBUX NMPOEKTIB. [loBegeHo He-
00xigHicTb 3aCcTOCYBaHHSI HOBITHiIX mogeneii, ak-ot DNPV, ska o3Boisie 3Qi/iCHIOBaTHN €KOM-
no3uLilo NOTOKIB Ha Pi3HI BuUaAu (onepauyiiHy Ta piHaHCOBY CK/1a40Bi) Ta KOMIMOHEHTU 3a piBHEM
PU3uUKy, 6inbLI rHY4YKO NiAXoANTHU A0 BpaxyBaHHA paKkTopy pU3nKy wasxom angdepeHyiauii guc-
KOHTHUX CTaBOK AJ1s1 PiIBHUX KOMIMOHEHTIB rpoOLLIOBOro noToky.

Lle Ao3BOo/MNTb 6inbLi 06'€KTUBHOIO BpaxyBaHHs pakTopy pu3unky Ta oUiHIOBaTy pe3yibraTu
iHBecTULiViHuX NPOeKTiB 3 MeTolo 3abe3ne4yeHHsI 4OBroCTPOKOBOIi ¢piHaHCcOBOi cTabinbHOCTI
nignpunemMcTtsa.

Investment activity constitutes the most active driver of enterprise development; when
investment projects are implemented effectively, it ensures growth in the enterprise’s
potential, value, and long-term financial stability. It has been established that the Net Present
Value (NPV) indicator remains the most important metric for assessing the efficiency of
investment projects, as it enables a comprehensive evaluation of all effects generated for
the enterprise as aresult of investment decisions. A detailed analysis of the characteristics
of evaluating classical NPV models has been conducted, including models based on the
weighted average cost of capital (WACC), equity NPV, the Arditti-Levy model, and Myers’
adjusted presentvalue (APV).

Specific features of cash flow formation for different models, as well as approaches to
determining relevant discount rates, have been identified. A comparative analysis of NPV
models has been performed according to various criteria, including the object of valuation,
the method of reflecting the financing structure, flexibility (the possibility of application under
changesin the financing structure), and the approach to interpretation.

It has been found that the classical NPV model is the least suitable for evaluating project
efficiency in a volatile external environment, as it is relatively static and provides a rather
abstract assessment of a project, despite being the most widely applied in practice. In
contrast, alternative models possess broader analytical capabilities, are more flexible, and
are better suited to modern economic conditions, particularly in the evaluation of large-scale,
long-term projects. The most appropriate areas of application for different NPV models have
been identified.

The Arditti-Levy model offers extensive analytical capabilities for considering a project as
a sequence of stages, each of which depends on the previous one and is determined by
managerial decisions, making it relevant for phased projects with multiple potential
development trajectories. The APV model separates operating and financing cash flow
components, providing a strong methodological basis for its use in the evaluation of mergers
and acquisitions (M&A) and projects with high financial leverage. The equity NPV model
represents an investor-oriented approach that enables the assessment of shareholder wealth
creation and the dividend potential of the enterprise.

The necessity of revising established practices for evaluating the efficiency of investment
projects under conditions of a volatile and unstable external environment has been
substantiated, with a shift in emphasis toward the application of more advanced models, such
as Decoupled NPV (DNPV). This model allows for the decomposition of cash flows into different
types (operating and financing components) and into components according to risk level,
enabling a more flexible consideration of risk factors through the differentiation of discount
rates for various cash flow components.

Particular attention is paid to the relevance of selecting alternative classical and innovative
NPV assessment methods in Ukraine in the context of post-war recovery, when large-scale
investment projects, including those implemented through public-private partnerships, are
expected to become increasingly important. This approach allows for a more objective
consideration of risk factors and a more accurate evaluation of investment project outcomes

In order 1o ensure tne iong-term rinanciail stapllity OoT enterprises. &\“&\\&\\\\\\\\\
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Thus, the study, based on an examination of the features and comparative assessment of
NPV evaluation methods, emphasizes the practical aspects and possibilities of their application
in modern conditions and highlights the necessity of assessing the relevance of different NPV

models for specific investment projects.

KnrowoBi cnoBa: doBeocmpokoBa gpiHaHcoBa cmabinsbHicmes, yucma npuBedera Bapmicme, 0oB2ocmpokoBa Kpe-
oumocnpomodxcHicme, BinovHull epowoBuli nomik, kKanimaneHul 2powoBuli nomik, piBeHs pusuky, doBzocmpokoBuli

IHBecmuyitiHul npoekm.

Key words: long-term financial stability, net present value (NPV), long-term creditworthiness, free cash flow,
capital cash flow, level of risk, long-term investment project.

IIOCTAHOBKA ITPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU
YN TNTPAKTUYHUMMU 3ABAAHHIAMU

IHBeCTHUIMHA AianbHICTDb NignpUeMcTBa € HaMBinbL
aKTUBHUM [ paliBepOM PO3BHUTKY Ta HAPOLLEHHS BAPTOCTI Ta
noTeHuiany nignpuemcrtea. [o3uTHBHI 3pyLUIeHHS, aKi BiaOY-
BAOTbCS B NPOLIEC iHBECTYBaHHSA KaniTasy B KanitajibHi npo-
€KTH, NOB'A3aHi 3 MofepHi3aLicto BUpOBHULTBA, BOLOCKO-
Ha/IeHHAM OCHOBHMX Ta LOMOMIXHHUX NPOLIECIB, PO3LIMPEH-
HAM gisnbHOCTI Towo. [TpoTe NO3UTUBHMM pe3yibTart iHBe-
CTYBaHHS B PO3BUTOK KOMMAHIi MOXHa OCTaTOUYHO (PiKCy-
BaTH, AKLLO 3abe3nevyeTbes iX yenilHa Ta edeKTUBHa pe-
anisauis, WOy NiACYMKY Npu3Beae L0 3MilHEeHHS NoTeHLi-
any, ciHaHCcoBOI cTabinbHOCTI Ta BApTOCTI NigNpPUEMCTBA.
Tomy Haf3BUYANHO BaXKAMBUM € BUDIp Ai€BUX Ta OBrpyH-
TOBaHWX METOAWK OLHIOBaHHS €(PEKTUBHOCTI iIHBECTHULIH,
AIKi O[HOYACHO XapaKTepu3yBaTUMYTb NEPCMNEKTUBH 3MiLl-
HeHHs1 (hiHAHCOBOTrO CTaHy Ta MiABULLEHHS e(DEKTUBHOCTI
(PYHKLIOHYBaHHS NiaNpUEMCTBa B Uinomy. [piopUTeTHUM
NOKa3HUKOM [/l TAKOrO OLiHIOBaHHS BUCTYNAE YMCTa Npu-
BepneHa BapTictb (NPV) npoekry.

Mpob6nema oujiHiOBaHHA ePeKTUBHOCTI [OBFOCTPOKO-
BMX KaniTasbHUX BKJaAeHb CbOrOfHi € aKTya/lbHOO Ta BU-
Marae nepeoCMUC/IEHHS AiloUMX NPAKTHK B 3B'A3KY 3 Kap-
OWHa/IbHOIO 3MiHOIO YMOB roCnofaptoBaHHs, iKi xapaKkTe-
PU3YIOTbCS BACOKWUM PiBHEM HEBU3HAUEHOCTI Ta BONATU/Ib-
HOCTI, Wo noTtpebye i 6inbl getanbHOro aHanisy ocobnu-
BOCTEM Ta METO/iB OLliHKM OCHOBHOIO NOKa3HUKa e(peKTHB-
HOCTi NPOEeKTIB.

AHAAI3 OCTAHJ—IIX AOCAIAKEHDb
TA MYBAIKALIN
He puBnsumch Ha Te, WO OLiHKa e(peKTUBHOCTI peasb-
HUX IHBECTULIMHWUX NPOEKTIB € KNIACMUHOIO 061acTIO hiHaH-
COBOro MEHEPKMEHTY Ta onepye HabopoM ycTaseHnX MeT-
PHK, OUCKYCIT OO0 NPIOPUTETHUX iHOMKATOPIB Ta 0CcO6-
JIMBOCTEM IX 3aCTOCYBaHHS B Cy4acHUX YMOBaX TPUBAIOTb.
AgsTopu poboTu [1] 3gilcHiolOTb Bepudikalilo, uu
LiicHo uucTa npusepeHa BapTicTb (NPV) € ecpekTUBHILLIMM
iHCTPYMEHTOM OLLiHKH iIHBECTULLIM, HiXX IHLWWIi TpaAULiMHI Me-
TOAM, Taki K BHYTpiwHA HopMma npubyTkosocTi (IRR) Ta
TEPMiH OKYNHOCTI, 415 NPOrHO3yBaHHSA PiHAHCOBOIO yCni-

Xy TEXHOJIOTiYHWX cTapTaniB. ABTOPU KOHCTATYylOTb, WO
NPV € Haibinb iHhopMaTUBHWUM NOKA3HUKOM chiHaHCOo-
BMX YCMiXiB KOMMNaHii y JOBrOCTPOKOBIiW NepcneKT1Bi, nNpo-
Te aHani3 36arauyeTbcs, KOMM TakoX BpaxosytoTbes IRR Ta
TEPMiH OKYNHOCTI. BUKOpHCTaHHS Lboro uinicHoro meTo-
ZY B OUiHLi iIHBECTHULiW y TEXHOIOTii Ma€E MiHIMi3yBaTH pu-
3MKW Ta NOKPALLMUTH NPHUIHATTA pilleHb, ocobnuso y ccepi
BUCOKOIO PU3HKKY LLIBUAKOIPOCTAIOY UX TEXHOOTIUHHX PipM
[11.

Y poboTi [2] HaronowyeTbes, WO CTpaTeriyHi pilleHHs
OO0 KaniTaJIoBK1aAeHb MalOTb BUpiLLa/ibHE 3HAYEHHS 1S
KOMepL,iMHOI (hipMH, a piLLEeHHS NPO iHBECTYBaHHS B iH(ppa-
CTPYKTYPHi NPOEKTH, LLLO (PiHAHCYIOTLCS 3 NPUBATHUX JyKe-
pen, BUMaraloTb peTeslbHOro 06MipKOBYBaHHS, OCKiNbKH
BOHMU MiAJaloTbCA BUCOKOMY PiBHIO (PiHAHCOBHX, NOMITUY-
HWX Ta PUHKOBUX PHU3HKiB. TOMY aBTOPH HAroNoLWYOTh Ha
HeobXigHOCTi BUBOPY MeTOMiB OLiHKH iHBECTHLINHUX
MPOEKTIB, AKi MOBWHHI BKOYATHU aHani3 LUX pU3MKiB. Ae-
TOPM NPOMNOHYIOTb 3aCTOCOBYBaTH As LUboro meton NPV
nig PU3UKOM — LUJIAXOM NOELJHAHHS cepelHbO3BaXKeHOT
BAPTOCTI Kanitany Ta METOAIB NOLBIMHOIO PU3UKY Ta AOXi-
AHocTi. OuiHKa ABOX riNOTETUYUHUX EHEPreTUUHUX MPOEKTIB
nokaaye, wo metoa NPV nig puankom moske 3abeaneuntu
Kpalle pilleHHs AN OUiHKW PU3WKIB Ta IHBECTYBaHHS B
iHpPACTPYKTYPHI NPOEKTH, LLO (PiHAHCYIOTLCS 3 MPUBATHUX
okepen [2].

AsTopu pobotu [3] HaronowwyioTb Ha NPOBIAHIN poni
nokasHukiB NPV 1a IRR B ouiHOBaHHi eheKTUBHOCTI iHBeC-
TULIMHWX NPOEKTIB Ta OLiHIOBAHHI JOBFOCTPOKOBUX Nepc-
NeKTUB cTabiNbHOro hiHaHCOBOrO PO3BUTKY NiANPUEMCTBA
npencTaBnsioTb HOBUM MeTOJ, BiAMiHHUI Bi MeTOAY AMUC-
KOHTOBaHoro rpowosoro notoky (DCF), ouiHku uicToi npu-
seneHoi saptocTi (NPV) Ta BHYTPiLLHbOT HOPMH NPUOYTKO-
BocTi (IRR). Lie meTo g BUKOPHUCTOBYE rpacpik amopTusauii
kanitany (CAS). Ha nymky astopis, metog CAS € 6inbw
npo3sopuM, Hixx meTog DCF, i 3abeaneuye kpatue po3yMmiH-
HS: LOKa3iB peiHBEeCTYBaHHS NPOMI>XXHOro JOXOAY B AesKi
3BuyaiHi NCF Ta 6inbwictb He3BMYakHMX iHBecTUui NCF
(NNCF); Bk NtoueHHs poxopay Bify peiHBeCTYBaHHS A5 OT-
puMaHHs yHikanbHoi IRR, sika Bupiwye npobaemy MHOMXMWH-
Hoi IRR; BiaNOBiAHUX KPUTEPITB MiXK BHYTPILLHbOIO HOPMOIO
npubytkosocTi (IRR) Ta unctoto notouHoto sapticTio (NPV)

[3].
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Y ctatTi [4] npeacTaBneHo AesiKi OCHOBHI MeToauM oui-
HKM iHBECTULINHOIrO pPU3UKY, ase OCHOBHa yBara npw-
ninseTbcsa xapaktepuctukam metogy NPV, ocobnveoctei
MOro 3acToCcyBaHHS y Pi3HWUX rasy3sx eKOHOMIKHW Ta B yMO-
Bax Pi3HWX (PiHAHCOBUX PUHKIB (MTOBHOMY Ta HENOBHOMY),
npoaHaniaoBaHo nepesaru, Hefoniku Ta obmexxenHs NPV
Ta cchOpPMyNbOBaHO LesiKi pekoMeHAaaLii Woao Moro BUKO-
pucTaHHs [4].

ABTopM cTatTi [5] 3a3HaualoTh, WO He3BaXKalUu Ha
CBOi HefoNikH, MeTof uncToi npueeaeHoi BaptocTi (NPV)
3a/IMLLIAETLCS METOL,OM OLLIHKH, SIKMH HaHYacTille BUKOPH-
CTOBYETbCS iHBECTOPAMM Ta MPOMOHYOTb a/ibTEPHATUBHUM
MeTO[ OLiHKH, SKUM BilOKPEMJTIOE YaCOBY BapTIiCTb rpoLLei
Bl PU3MKY, NOB'AI3aHOIO 3 NPOEKTOM. 3anponoHOBaHUMH
MeTo[, SKMH Ha3UBAETbCA BiAOKPEMJIEHOIO YUCTOIO NPUBE-
neHoto BapTicTio (DNPV), aBTOpH BBaXKalOTH NPOCTUM, ane
rHY4YKWM, NOC/IiAOBHUM Ta HagiMHUM. MeTon no3Bonse iHBe-
cTopaM iHTerpyBaTW eBpUCTHUHI (TOBTO 3acHOBaHi Ha
LOCBifi) MeTOAM 3i CKNIaAHUMH MMOBIPHICHUMHM Ta CTOXac-
TUYHUMKU METOLAMMU [/151 OLlIHKU PU3KMKY, MOB'S3aHOTO 3 Bap-
TicTio cTBOpEeHOro akTuBy Ta,/abo iHBecTHLiaMM, HeobXia-
HWUMU LIS CTBOPEHHS aKTUBY. 3anponoHOBaHWI MeTOS Npu-
3BOAMTb A0 NOCANILOBHOT OLiHKM, No36aBneHoi npobnem,
TUNOBUX ONS TPAAULUIMHUX YUACTOI NPUBELEHOI BAPTOCTI i
no3sonse 6esnepeLlKoHo iHTerpyBsaTH oLiHKY /ynpasi-
HHS PU3UKaMK NPOEKTY, L0 BUKOHYETbCS TEXHIYHUMU eKC-
nepTamu, y piHaHCOBY OUiHKY npoekTy [5].

Y ctartTi [6] MicTUTbCA onuc MOXXNUBOI MogaudikaLii
MOYaTKOBOI YACTOI TeNepPILLHbOT BAPTOCTI, iIKa [LO3BOJISIE OLI-
iHIOBaTW NPOEKTH B yMOBaxX HEBU3HAUEHOCTI 3 HEBIJOMUMM
MMOBIPHOCTSIMU (SIKi PO3YMitOTbCSA FOJIOBHUM YUHOM SIK Ya-
ctoTH). Buxopgsuum 3 Toro, Lo rpoLwoBi NOTOKHK NO NPoeKTy
3a3BHUYal € HEBU3HAYEHUMH @ MIMOBIPHOCTI KOHKPETHUX CLie-
HapiiB PO3BUTKY NPOEKTY MOXYTb OYTH HEBIAOMUMM Yepe3
6araTo hakToOpiB aBTOPH NPOMOHYIOTb NiAXiA 40 OUiHIOBaH-
Ha NPV, wo 6asyeTbca Ha ribpuai npasua NpurHATTA
piweHb ['ypBiya Ta Baleca Ta nigKpinaoeTbcs aHani3om uyT-
nueocri. Ller MmeTo 3acTOoCOBYE CLLEHapHE NaHYBaHHS Ta
BPaxOBYE CTaBNeHHA 0cobu, Aka NpUiMac pilleHHs, 10 3a-
AaHol NpobaeMU NPUIRHATTA pillieHb, IKe BUMIPIOETbCS KO-
ecpilieHTaMK necumiamy Ta onTumismy. MNpouenypy MoxHa
BMKOPMUCTOBYBATH HaBiTb y BMNaAKy aCUMETPHUUHUX PO3-
NOZLINIB YACTUX IPOLLOBHX MOTOKIB Y NEBHI NePiofr, OCKiNb-
KW BOHa BPaxOBYE YaCTOTY KOXKHOMO 3HaY€HHS, a Mou1di-
KaLis YUCTOi TenepilHbOi BapTOCTi MOXKe MiATPUMYBATH
6ynb-aKe HeBU3HaueHe DGaratonepiofgHe eKOHOMiUHe
piweHHs [6].

Y pobori [7] aBTOpH 338a10TbCS MUTAHHSAM UM € YHiBEP-
casibHolo uncTa npuBeaeHa eapticTb (NPV), ska Bukopuc-
TOBYETbCA AK (hiHAHCOBUIM NOKa3HUK y BloayKeTyBaHHI Ta
iHBECTULIMHOMY NnaHyBaHHI oA aHanidy eeKTUBHOCTI
npoekrtie. BogHouac aBTOpH HarosnoLwyoThb, WO enoxasb-
Ha PeBOIOLiS B 3€/1€HIN eHepreTULi BUMarae BeJIM4e3HUX
iHBECTULiM, a peanizoBaHi NPOEKTH NOBHUHHI 3abe3neuyBa-
TW eHepreTHuHy He3neky. Tomy icHye notpeba nepeouiHu-
TH (piHAaHCOBI NOKA3HUKM, LLLO BUKOPUCTOBYIOTbCA Y (hiHaH-
COBOMY NaHyBaHHi, Bkntodatour NPV. ABTopu nokasytoTb,
O 3MiHHa CTaBKa AUCKOHTYBaHHS BMJIMBAE Ha YacoOBY
BapTICTb FPOLLEMN, LLO BUMara€e NnepeoCcMUC/IeHHs (DOpMYyn
NPV. Bonu nepernapatotb cpopmyny NPV y KoHTekcTi
PHHKIB, LLO PO3BUBAIOTLCS, NOPIBHAHO 3i CTabiNIbHUMK eKo-
HOMiKaMU Ta NPOMNOHYIOTb | EMNIPUYHO NEPEBIPAIOTb MOAHU-

dikoBaHy popmyny NPV sk piHaHCOBY MeTpUKYy, sika Bpa-
XOBYE CUTYaLllito eHepreTMYHMX KOMMNaHii Ha pUHKax, Wo
po3ssuBatoTbea [7].

Y cratrTi [8] yBara akueHTyeTbCcsA Ha HefoNiKax Me-
Tony NPV 1a wnsaxax ix nogonaHHsa. ABTOpM CNyLLIHO 3a3-
HayaloTb, WO 3HAYEHHS rPOLIOBUX MOTOKIB Ta NPOLEHT-
Ha ctaska B mogeni NPV 3a3Buuait Bu3Havalotbcs abo
YiTKMMHW Yucnamu, abo BUNagKOBUMHU BENHUUMHAMHU. AB-
TOPM Ha OCHOBI Or/IA LY OCTaHHIX pOo3po6OK B TEOPIi MOX-
JNIMBOCTEHW NPONOHYIOTb NigXifA AO Tak 3BaHOI HeuiTKol
uucTtoi npuBeaeHoi BapTocTi (FNPV) Ta nponoHytoTh yH-
ibikoBaHUM nipgxin fo 3HaxomxeHHs moMmeHTiB FNPV
BMLLOIrO NOPSAKY 3a LONOMOIOlO reHepaTUBHOT pyHKLIT
mMomeHTiB [8].

Tak1MM YMHOM, OCHOBHHIM POKYC OUCKYCiH 30cepemKe-
HWM Ha apganTauii metoguku NPV gns ouiHioBaHHSA gosroc-
TPOKOBWX MPOEKTIB PO3BUTKY A/ YMOB BUCOKOTO PiBHS
PHU3UKY.

META CTATTI

MeTolo cTaTtTi € BUABAEHHA ocobauBocTel Ta no-
PiBHSINIbHA XapaKTepucTHKa MeTogi ouiHioBaHHS NPV, nep-
CMEKTUB MOrO 3aCTOCYBaHHS B YMOBaxX BUCOKOIO PiBHS pU-
3MKY SIK OCHOBHOT METPUKH CTabinbHOro iHaHCOBOro po3-
BMTKY NiANPUEMCTBA B LOBrOCTPOKOBIH NEPCNEKTUBI B NPO-
Leci 34iMCHEHHS Ta 3a NiACYMKaMH iHBECTULIHHOI Aisnb-
HOCTI.

Locnip)keHHs TPYHTYETbCS Ha PyHAAMeEHTasIbHUX
NMPUHUMUNAX Ta TEOPETUYHUX MNOJIOXKEHHAX iIHBECTHULIMHOIO
aHasi3y Ta KoprnopaTUBHUX (hiHAHCIB, 3araslbHOHAYKOBUX
MeTohaX [OCHIIYKEHHS: aHai3y Ta CUHTe3Y, NOPIBHAHHS Ta
y3arajibHeHHS.

BUKAAA OCHOBHOI'O MATEPIAAY

MokasHuk NPV TpapuuiiHO BBa)Ka€TbCS OCHOBHUM
iHOMKATOPOM e(peKTUBHOCTI peasibHUX iHBECTULIMHKUX NPO-
€KTiB, SKWW [O3BOJISIE OLiHUTH 3MiHY BApTOCTIi Ta (piHAHCO-
BOi cTabinbHOCTI NigNpUEMCTBA 3a pe3y/ibTaTaMu iHBeCTy-
BaHHA. BinbwicTe KnacuyHWx pgykepen 3 iHBECTULIMHOIO
aHasi3y Ta KoprnopaTUBHUX (PiHaAHCIB BigAaloTb Nnepesary
LibOMY MOKa3HHWKY HaBiTb B yMOBaX TakK 3BaHOr0 KOH(/IKTY
NPV ta IRR[9— 10]. Mpw ubomy, 3a 3BM4ak 06roBopIOETb-
CSl Ta BUKOPUCTOBYETLCA oaHa 3 mogudikauiv NPV, Togi
AIK iHWi aNbTePHATHBHI NiAXOAHM A0 i1 OLiHIOBaHHS 3a/iMLLa-
IOTbCS N03a YBAroko HayKOBLiB Ta NPaKTHKiB. Po3rnsHemo
6inblu aeTanbHo Ui Moaudikauii Ta ocobnueocTi ix 3acTo-
CyBaHHs.

Tak, nepwui MeTon, Le KjlacMyHa 3arajbHOBiAOMA
Mopenb, sika HasueaeTbcs NPV Ha ocHOBI cepefiHbo3BaXke-
HOI BapTOCTi Kanitany nicas onoaaTkyBaHHs. Ko npuny-
CTUTH, L0 iIHBECTULIT 3AIMCHIOIOTLCA B HYJIbOBOMY Nepiogi,
BOHa Ma€ HacTynHy chopMyy ouiHKH (1).

NPVyoce =

[(Re—Ce—Dep 1 -Tax) +Dep

= Tp, PR Ry (0 9],

Ae: R, — popaTkoBuM YMCTHI BOXIA BiA peanisauii npo-
ekty, C. — nopnatkosi onepatiiHi BUTpaTH NpoekTy (6e3
amopTu3alii), dep, — amopTu3auis, Tax — cTaBka nogat-
Ky Ha npubyTok, k, — cepefHbO3BaXeHa BapTiCTb Kani-
Tany nicns onofaTkyBaHHs, | — cyma nouatkoeux iHBec-
TULR.
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Ta6nuusa 1. MopieHanbHa xapakTepucTtuka NPV-mopeneii

Kpurepiit NPV-WACC NPV-ER NPV-AL APV
OG6 "eKT OIiHKH IlinnpueMcTBO | AKIIIOHEPH Iinnpuemctro | [linnpueMcTBO
B IJIOMY (BJIACHUKH) B IJIOMY B IJIoMy +
eexTu
(iHaHCYyBaHHS

BinoGpaxxenns | B nuckoHTHIN |V rpomoBux V rpomoeux | Okpemo

CTPYKTYypH CTaBIIL MOTOKAaX MOTOKax

(inaHCyBaHHS

MOKIIUBICTD He moxmmBo | MosiuBo i nyke | O6MexeHO Moo

BHUKOPHUCTAHHS THYYKO I 3MiH1

MIPH 3MIHHIMK CTPYKTYpH

CIPYKTYpi Gopry

KamiTary

TuTepuperartis AGcTpakTHa ITinpoBa - 3 ®dinaHcoBa AmnaniTn4Ha
MO3UIINA
BJIACHUKIB
(1HBECTOPCHKA)

Coepa CrannaprHi CrannapTtHi HIOKP- M&A-

3aCTOCYBaHHSA IPOEKTH IIPOEKTH 3 IIPOEKTH, IIPOEKTH,
MiHJIHBOIO TEXHOJIOTIUHI | IIPOEKTH 3
CTPYKTYpPOIO CTapTaIH, BHCOKHM
(inaHCYBaHHS iHpacTpyKTy | piHaAHCOBHM

PHI IPOEKTH | BaxkelleM

.

,D,)Kepeno: CK/lajeHO aBTOpaMH.

AHanisylouu npeactaBieHy Mofesb, BAPTO 3BEPHYTU
yBary, Wo B npoueci obuMCcNeHHs BiJIbHOro MPOLLIOBOrO Mo-
TOKY Bifj JOXO/IB NO NPOEKTY He BifHIMalOTbCS BUTPATH,
NOB'sI3aHi i3 3a/lyueHHAM NO3UKOBOro Kanitany (BiAcoTku
3a KpeguT Towwo). LiButpaty i pusmku no ix dpopmysaHHio
BifOBpPaKaIOTbCA B 3HAMEHHWKY (POPMYJIH MPH OLiHLi ce-
penHbO3BaXXeHOI BapTOCTi Kanitany, e BUTPaTH Ha NO3U-
KOBMI KaniTas 0buuCIooTbCA 3 BpaxyBaHHSAM NOLATKOBO-
ro kopekTtopa. Mu He BUNasikoBo 3BepTaEeMo yBary Ha LieW
acnekT: JOCBiL NPaKTUUHOI AisIbHOCTI NOKa3ye, Lo B YK-
paiHCbKil NPaKTUL 06rpyHTyBaHHS hiHaHCOBOI CKNaf0BOT
iHBECTULIMHUX NMPOEKTIB AYy>Ke YacTo 3yCcTpiyaeTbCca TUMNO-
Ba NOMMJIKa — BUMpaxyBaHHSA BiLCOTKIB 3a KpeAHT npu 06-
UWCJIEHHI BiIbHOTO rPOLLOBOrO NOTOKY Ta AaJli NoKa3HWKa
NPV. Lisa Mmogenb € HaibinbLu NonyisipHOIO 3a BXXUBAHOIO
Ha NPaKTULi, TOMY LLLO JO3BOJISIE OLiHUTH BECb BiSIbHUH FPO-
LLOBMH NOTIK, LLLO NOBepTaETbCA NiCNs iHBECTYBaHHSA i 3Ba-
YKYETbCS Ha BCi PU3UKHU, IKi aBTOMATUUHO 3aK/lafaloTbCsl B
IUCKOHTHY CTaBKy. TakuM unHom, nokasHuk NPV poarns-
LaeTbCs SK CyMa MpUpOCTY BapTOCTi MignpuemMcTBa Ta
chiHaHCOBOro noTeHuiany, Wo 3abesneuye diHaHCOBY
CTabiNbHICTb B [JOBrOCTPOKOBIM NepcneKTHBi.

HacTtynHa mozenb — Mofe b 3a/IMLLKOBOrO aKLioHep-
Horo kanitany (a6o NPV Ha BnacHuit kanitan) nepenbauae
HacTyrnHy METOAUKY obuncneHHs (2).

NPVep =
_ wn [R—C—Dep,—rxB )(1-Tax) +Dep, 1~ (B;—B; _.)
Ter=l (14%,)"

— (I, —NP) (2)09],

Ae: B, — 3000B'3aHHSA 3a KPeAMTOM 3a NEeBHWUM nepi-
ofi, r — NpoLeHTHa CTaBKa 3a KpeauT, k. — BapTiCTb BAac-
Horo Kanitany, NP — uucTi HagpxomykeHHs Bi foAaTKOBOI
eMicii obirauii Ta 3anydeHHs KpeauTy.

OcobnusicTio Liei Mofeni € 0buUnCIeHHS YUUCTOrO rpo-
LLOBOrO NOTOKY, LLLO NOBEPTAETbCS A5 aKLioHepiB (Bac-
HUWKIB), WO nepenbavac BigHIMaHHSA Bif JOAATKOBUX [O-
XOLiB He /ihLle onepaLifHUX BUTPAT, a i BCiX piHaHCOBKUX

BMTpAT Mo NO3UKaXx, Lo BUKOPUCTOBYIOTbCA A5 piHAHCY-
BaHHA NpoeKTy. BignosigHo, 3i cknagy nouaTkoBUX iHBeC-
TULIMHWX BUTPAT BUSTyUaloTbCs 3anyueHi nosuku. [pu auc-
KOHTYBaHHi TaKOro MOTOKY B SIKOCTi AUCKOHTHOI CTaBKH
BUKOPHWCTOBYEThCS BAPTICTb BIACHOTO Kanitany, TobTo Bpa-
XOBYIOTbCSl PU3UKH, LLO BiANOBifAOTb OBUUCNEHIN Y um-
CeJIbHUKY Bigaaui kowTie. TaKUM UHHOM, OTPUMAHHKH No-
ka3Huk NPV xapakTepuaye Bigaauy Big NpoeKTy, WO Npu-
nagae nuLle Ha BlacHUM iHBecToBaHUM Kanitan. o cyTi usa
mopgenb NPV nae BinnoBib Ha NUTaHHS UM CTBOPIOE NPOEKT
BapTiCTb caMe /11 aKL,iOHepiB 3 BUKOPUCTAHHSIM KOHKpeT-
HOi cxeMM cpiHaHcyBaHHS. [igxin He "xoBae" cTpyKTypy
Kanitany, a sBHO MoJentoe ii B FPOLLOBUX NOTOKaX, OPi€H-
TYETbCA Ha iIHTEpPeCH aKLioHepiB, Bi/bL FTHYUKUI 3 NO3ULLiH
BifOBPa>rKeHHS | MOXK/TMBOCTI BUKOPUCTaHHS 3MIHHOT CTPYK-
TYpH Kanitany, 3py4yHui gnsa aHanisy auBifeHLHOro noTeH-
uiany nignpuemcTBa.

TpeTa mogeno — mogenb NPV Apgitri-Jlesi, ska, Ha
Hall nornsag, € MogudikaLieo KnacMyHoi YUCTOI NpuBee-
HOI BapTOCTi, NpoTe feLlo 3 iHWKWM NOrAsSLOoM Ha npoLlec
peanisauii npoekTy (3).

' 4 p—
NPV, =
n [(Ry—C—Dep,—rxB}(1-Taxl+Dep, 14+r=B;
=1 (1+k 4708
—h (3) 191,

Ae: k,; — cepefHbO3BaXKeHa BapTICTb KaniTany Ao
ornoJaTKyBaHHs.

[pepncTtaBneHa Moaesnb 3 TOUKK 30py OTPUMYBaAHOTO
UWCTOrO rPOLLIOBOIrO NOTOKY Bifj iHBECTYBaHHS B UMCESIb-
HUKY MO CYTi He Bigpi3HAeTbca Big knacuuHoi NPV, ane
nae iHwy copMy obBuMuCNeHHs, aKa BUTIKaE 3 NOriku
nigxofy: rpolOBi NOTOKW PO3rNAAaOTbCS SIK YMOBHI
ouiKkyBaHi HALXOOXKEHHS Ha KOXXHOMY eTani NpoeKTy, fKi
PO3K/1afaloTbCs Ha YUUCTUI NPUBYTOK Ta (hiHAHCOBI BUT-
patu. ABTopu Mogesi Ha3uBaloTb Lied NMoKa3HUK Karli-
TanbHuUM rpowosum notokom (CCF). B skocTi fUCKOHT-
HOT CTaBKM BepeThca cepelHbO3BaXKeHa BapTiCTb Kani-

IHBecTnyil: npaxstusa ta gocsig Ve 1/20£26




Tany, Ae BUTpaTHh NO NO3UKOBOMY KariTasy He ouuLieHi
Ha NoJaTKOBY €KOHOMIlo, L0 BiANOBiAA€E YUCENbHUKY
dopmynu. Takum unHom, nigxig ApgitTi-JleBi posrnspae
NPV gk cyMy NOTOUHUX BApTOCTEH YMOBHHUX NOTOKIB, LLLO
3anexartb BiJi PO3BUTKY NPOEKTY B uaci. LleHTpanbHoio
ife€io Uboro nNifxony € po3rnisg NPOEKTY K NOC/ifOB-
HOCTIi pilleHb Ta CTaHiB, PO3YMIiHHS, WO WOro LiHHICTb
HaKOMWUYETHCSA MO Mipi BUXKMBaHHS Ta PO3BUTKY, a KOX-
HWW HaCTYMHUH NOTIK BUHUKAE He aBTOMATHUUHO, a 33 YMO-
BM YCMiLWHOI peani3alii nonepeHix etanis. Takum UMHOM,
uew nigxin [o3BONSE NPOCAifAKYBaTH, ika YyacTUHA
LIHHOCTI NPOEKTY CTBOPIOETbCSA Ha PaHHIX CTagifx, a aKa
Ha BinbLI Ni3HIX Ta 3PO3YMITH Ha AKUX eTanax peasnizauii
NPOEKTY PU3UK € HaWbBinbw KpUTHUHKM. Lle ocobnneo
Bayk/IMBO A1 [OBFOCTPOKOBUX iHBECTULIMHUX NPOEKTIB,
LLO NOB'A3aHi 3 HAYKOBUMH pO3POBKaMU, TEXHONOTIUHMX
cTapTaniB, iHPPaCTPYKTYPHUX NPOEKTIB, KPYMHUX
NPOEKTIB, AKi NnepenbavaioTb noeTtanHy peanisauilo Ta
dpiHaHcyBaHHA. BukopucTtaHHs 3a3HaueHoro metony
MO>Ke BYTH KOPUCHWUM, KONIU € BapiaHTH PO3BUTKY Npo-
€KTY 3a/IeXKHO Biff 3MiHWU yNpaB/iiHCbKHUX pilleHb B Npo-
Leci Woro peanisauii, TOBTO € MOX/UBICTb 3YNUHUTH
MPOEKT, CYyTTEBO TPAHCPOPMYBATH BEKTOP MOro NoAasib-
LLIOro PO3BUTKY TOLLO.

HactynHa mogenb — Metog ckopurosaHoi NPV Maiie-
pca (APV) (4).

APV =

—yn [{Ry—Cy—Deps}{1—Tax)+Dep; |
= Lit=1 -

(1+p)f
Tax xr =B,
-1, +Z?=1T.)z! (4) [11],

Je: P— BapTicTb BNacHOro Kanitasny 3a yMOBM BigcyT-
HOCTi BOProBOro HaBaHTaXKEHHS.

Maliepc 3anponoHyBaB po3fifsiTM onepauinHy Ta
piHaHCOBY (pilLeHHS WOAO0 CTPYKTYPHU piHAHCYBaHHS)
CK/1a[loBi NPOEKTY, a BiANOBIJHO, i iX BN/JUB Ha (hiHAHCO-
BUI CTaH nignpuemMcTsa. Lle o3Bonsie 3po3ymiTh, Lo came
CTBOPIOE LLiHHICTb MPOEKTY, a Lo — NPOCTO Nepepo3noj-
inse ii. Tak, MoZleNlb OLiHIOBaAHHSA AEMOHCTPYE, WO one-
pauiiHi BiNbHI FPOLLOBI NOTOKW OUCKOHTYIOTbCS 3a CTaB-
Kolo 6e36oproBoro Kanitany, a Tak 3BaHi epeKkTH dpiHaH-
CyBaHHS (IK NpaBUJ/IO NOAATKOBUM LUT) — 3a BapTiCTIO
6opry. Takui nigxig gac nepesaru i 6inbly rHyyKicTb: BiH
He nepeabayae CTaTUUHICTb CTPYKTYPH Kanitany, Lo A03-
BOJISIE BUKOPUCTOBYBATH MOrO A1 NPOEKTIB 3 BapiaTuB-
HOIO CTPYKTYPOIO (piHAHCYBaHHS Ha pi3HUX eTanax. Lew
MeTog Moxe 6YTH 0COBIMBO KOPUCHUM AJ151 KPYTTHWUX LOB-
rOCTPOKOBUX MPOEKTIB 3NUTTSA Ta nornuHavb (M&A),
NPOEKTIB 3 BUCOKUM chiHaHCOBMUM BaxkeneMm, abo i3
3MiHHOIO CTPYKTYPOIO (hiHAHCYBaHHS, NPU BUKOPUCTAHHI
NMPOEKTHUX NiAXOLIB AO (PiHAHCYBaHHS, KONU € He-
ObBXifHICTb BpaxyBaHHsA edpeKTiB Bif cybcuii, ninbrosux
KpeauTiB ToLLO.

Ha ocHoBi npoBefeHoro aHanisy MoXHa faTu HacTyn-
HY NOPIBHSA/IbHY XapaKTEPUCTUKY MeTofiB ouiHioBaHHS NPV
(tabn. 1).

Bci npencraBneHi Mofeni BXke BBaXKaloTbCs Knacuu-
HUMUW, NPOTe iX NOPIBHANbHUN aHanNi3 i NPaKTUUHUH
OCBig pobOTH | KOHCYIbTYBaHHSA AO3BOJIAIOTH 3POOUTH
napafoKcasbHW BUCHOBOK: HE AUB/ISIUUCH HA HASIBHICTb
6inbw gockoHanux momener (ak APV taNPV-AL), sikie

BiNbLU THYYKUMMU, aHaNI THUHUMH Ta TPUCTOCOBAHUMU 4O
CyyacHWX yMOB rocrnogaploBaHHs, Hanbisbw nonynsp-
HOIO MO Lie 1110 B NPaKTHULi IHBECTULIMHOro aHanisy € kna-
cnuna NPV (NPV-WACC), sika opieHTyeTbes Ha cTabinib-
He cepefioBuLLe PYHKLIOHYBaHHS NignpUeMcTBa. Tomy,
Ha Hal norsg, 4Ns 06rpyHTyBaHHSA Ta OLiHIOBaHHS LOB-
FOCTPOKOBMX IHBECTULIMHUX NPOEKTIB BAPTO 3BEPHYTH
yBary Ha 6inbL JOCKOHai Ta FTHYyUYKi MeTO/IM OLLiHIOBaH-
Hsa NPV,

OnHUM 3 OCTaHHIX HOBITHIX MiAXOA4iB € MeTO[ BilOK-
peMieHoi uncToi npueeneHoi BapTocTi (DNPV), akun
nepenbayae Nofin rpolIOBUX MOTOKIB Ha CKNAMOBi 3
Pi3HUM PU3UKOM i I>)KepesiaMu chbiHaHCYBaHHS, AKi AUC-
KOHTYIOTbCS 3a BifjnOBiAHUMU cTaBkamu [5]. |neHTUDi-
Kauis Ta [eKOMMNO3ULis FPOLOBKX NOTOKIB Nnepeabauae
BUAINEHHS: onepauiiHoi ckiagoBoi npoekTy (6e3 ypa-
XyBaHHS piHaHCyBaHHS), hiHaHCOBOI cknafoBoi (no-
JaTKOBWM WMKT Big Bopry, cybeupii, rapaHTii, onuioHu
TOWO), iHWKX edeKTiB, OLIHKY PU3UKY ONS KOXKHOI
CKNafoBOI Ta AMCKOHTYBAHHA BiJOKPEMJIEHUX MOTOKIB
3a pisHUMU cTaBkaMM. [licns uboro 3piUCHIOETbCS ar-
perauisi pe3yibTaTiB OBUNUCAEHHS B O4HOMY MOKa3HUKY
DNPV. Bapto 3azHauuTu, Lo MeTo[ nepenbavac bara-
TOpPiBHEBY AEKOMMNO3MLIIO, TaK AK onepaLlinHWM NOTIK Bif
MPOEKTY TAKOX MOXe LiIMTUCh Ha CKNa[oBi 3 Pi3HUM
piBHEM PU3HKY.

3acTocyBaHHS L|bOro MeToAy AO3BOJISE PO3MEXO-
BYBaTH iHBECTULIMHI Ta chiHaHCOBI pilleHHs, BinbLl 06-
'€KTUBHO OL|iHIOBaTH iHBECTHLIMHY NPUBABAUBICTb aKTH-
BY 6€3BiJHOCHO 10 CTPYKTYpPH HOro piHaHCYBaHHSA, Iu-
dhepeHLilOBaTU PU3UKU LI OKPEMUX CKN1aJOBUX MO-
TOKiB, TO6TO 3a6e3NeunTH BULLY OB €EKTUBHICTb iX OLLi-
HIOBaHHS.

Lle# MmeToq, OpieHTYETbCSA Ha OLiHKY NPUPOCTY Bap-
TOCTi NigNpUEMCTBA B NpoLeci iHBECTYBaHHSA, € THYY-
KUM i MOXe 3aCTOCOBYBATUCb B YMOBaX 3MiHHOI CTPYK-
TYpH Kanitany 1a MOXJIMBUX iHWUX 3MiH (B peryns-
TOpPHIW nonituui, cybcuailoBaHHi Tolo) PUHKOBOTO
cepefoBHLLA, Ma€E BULL I aHaNiTUYHI MOXNUBOCTI W,OL0
OLiIHKW CTBOPIOBAHOI BAPTOCTIi NPOEKTY Ta HOro BNJIU-
BY Ha nignpuemcteo. [laHnit meTon Mosxke 6yTH 0CO6-
JIMBO aKTya/lbHUM [/ BEJIMKUX iHPPaCTPYKTYpPHUX
npoekTiB, Tak 3BaHUX PPP-npoekTiB (Public-Private
Partnership-Project), npoekTis, Wwo iHaHCYylOTbCS Ha
KOHCOPLIiyMHi OCHOBI.

TakWM UMHOM, B yMOBaXx MiH/IMBOrO 30BHiLIHbOrO Cce-
pefoBULLa BAPTO OPIEHTYBATHCD Ha Bifiblu cKNagHi y 3ac-
TOCyBaHHi, NpoTe rHyukiwwi metonu ouiHioaHHa NPV, aki
6inbL 06'€KTUBHO BPaxoByoTb (haKTOPH PU3HKY, MOXKJTU-
BOCTi 3MiHW BEKTOpPIB PO3BUTKY MPOEKTY, CTPYKTYPH iX
piHaHcyBaHHS. Lle Haa3BHWUaliHO akTyanbHO As iHBeC-
TopiB Ta NignpuemMcTB YKpaiHW B yMOBax NOBOEHHOIO
Bi[IHOBNIEHHA, KON Ha yaci BynyTb KpynHi iHpacTpyK-
TYPHi NPOEKTH.

BMCHOBKMU

HocnipxeHHsa 3aceipguye, wo NPV 3anvwaetbcs
MPOBiAHUM NOKA3HUKOM OLIiHIOBaHHS edPeKTUBHOCTI pe-
a/lbHUX iIHBECTULIMHUX NPOEKTIB, AKUM B LLiJIOMY Xapak-
TEepU3YE: a) NPUPICT BapTOCTI NiANPUEMCTBA B pe3y/ib-
TaTi iHBeCTyBaHHS; 6) piBeHb JOBroCTPOKOBOI Kpeau-
TOCNPOMOXHOCTI NignpUeMcTBa B npoueci iHBeCTyBaH—
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HA; B) piBeHb (piHaHCOBOI cTabinbHOCTI Ta NpUpocTy
piHaHCcoBOro noTeHuiany nianpuemctaa. lpote, B cy-
YacHUX yMOBax rocrnofaploBaHHs, fKi XxapakTepuayoTb-
CS BUCOKUM piBHEM PU3UKIB, BONIATUNbHOCTI chiHaHCO-
BUX PUHKIB, BaXK/IMBO obWpaTH Binblu fockoHani MeTo-
au ouinioBaHHa NPV, akiHapaloTb 6inblu WIMPOKI aHa-
JITUUYHI MOXX/IMBOCTI, LO3BONIAOTb FTHYYKO pearyeaty Ha
3MiHY CTPYKTYpW Ta BapTOCTi KaniTany, NOTOYHI yn-
pPaBRiHCbKi pilleHHS, WO LO3BONATb 3MiHIOBATH Ha-
CTYNHi eTany npoekTy. Ha Haw nornsag, ons [oBroct-
POKOBUX NPOEKTIB, 0COBIMBO iHPACTPYKTYPHMUX,
6inbw npupatHuMu € mogeni APV ta DNPV.

Bukopu1cTaHHS LMX MOLeniel Mae CynpoBOAXKYBaTUCh
3BaYKEHWM NiAX0A0M A0 hOpPMYBaHHS AUCKOHTHUX CTABOK
AN 06'EKTUBHOrO BpaxyBaHHSA (haKTopy PU3UKY 3 METOIO
3abesneyeHHs AOBrocTPOKOBOI (hiHaHCOBOI cTabinbHOCTI
nignpUEMCTBA, Wo Oyae NnpeaMeToM HacTYMHUX PO3BigoK
aBToOpIB.
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IMPROVED SCOPE AND INTERNAL CONTROL OF TRANSACTIONS WITH VALUABLE PAPERS:
A CURRENT VIEW OF THE SPECIALIST PROFILE AND SUPPLY

Y cysacHux ymoBax po3Butky ¢piHaHCOBOIro puHKy YKpaiHn onepauii 3 LiHHUMU nanepamu CTaroTb
OA4HUM i3 KJIIOHOBUX HanpamiB iHBeCTULIAHOT AianbHOCTI cy6 'ekTiB rocnogaproBaHHs1. Boun 3abeane-
4yloTb AnBepcugikayilo piHaHcoBux pecypciB, popmyBaHHSI NPNOYTKOBOCTI kaniTasy Ta NigBULLeH-
HS NiKBIAHOCTI NignpunemcTs. BogHo4Yac ANHaMIYHICTb PUHKY, KOJIMBaHHSI BapTOCTi piHaHCOBUX iIHCTPY-
MEeHTIB, HasiBHiCTb Bip>xoBux i N03abip>xoBux onepawivi 3yMOBJIIOIOTb HEOOXigHICTb Y4iTKOro Be4eHHsI
6yxranrepcbkoro ob6siky Takux onepadii Ta NoOCUeHHsI CUCTeMU BHYTPILLIHbOro KOHTPOJIIO.

O6nik YiHHMX NanepiB BUCTyNae BaXxmBum iHpopmaviliHuM iHCTpyMeHTOM yrnpasiHHS piHaHCO-
BUMMU aKTUBaMMU NiANPUEMCTBA, OCKIiJIbKU Bif NpaBuJIbHOCTIi HOro Be4eHHS 3a/1€)XUTb OCTOBIPHICTb
¢iHaHCOBOI 3BITHOCTI, OLiHKa iHBEeCTULiIliIHOT NPpUBa6G/IMBOCTI Ta e PeKTUBHICTb YrpaBJliHCbKUX PilLUeHb.
BoaHo4Yac BHYTPILLHIA KOHTPOJIb € HEBIZ ' €MHOIO CKJ1aflOBOIO CUCTEMU KOPNOPaTUBHOIO yripaBJliHHS,
uwjo 3abe3nevyye cBoe4acHe BUSIBJIEHHSI PU3UKIiB, HE[ONYLeHHs NopyLueHb y npoueci npuabaHHs,
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MerToro gocnigxeHHs € yAOCKOHasIeHHs 00J1iKy Ta BHYTPiLLUHbOro KOHTPOJIIO onepawyiii 3 LiHHUMN
nanepamu.

AHaniTnyHi BigoMocTi oo onepauiii 3 LiHHUMy nanepamu € e/1IeMeHTOM CUCTeMu 6yxranTepchb-
Kkoro ob6siky. 3anponoHoBaHi popmu AONOMOXYTb 3abe3ne4YnT 4OCTOBIPHICTb, MOBHOTY Ta CBOE-
4acHicTb BigobpaxxeHHs iHpopmauii B o6iky npo onepadii 3 yiHHMMu nanepamu.

lMpaBunbHe BeaeHHs 061iKy onepawivi 3 LiHHUMU nanepamMmm y 3anpornoHoBaHNUX aHaniTUYHUX Bifo-
MocCTsXx 3abe3neynTb OCTOBIPHICTb Ta BignosigHicTh piHaHCcoBOI 3BiTHOCTI nignpmnemcTBa. Payio-
HasbHO NobyaoBaHa cucTema obJliky O03BOJISIE CBOEYACHO BigobpakaTtv onepauii 3 yiHHUMy nane-
pamu Big ix npuabaHHA [0 ix peani3auyii, Lo 06rpyHTOBY€E Cy4acHUii nornsa Ha npobaemu segeHHs
o6iiky i onogaTkyBaHHs.

MobynoBa egpekTUBHOI cUCTEeMU BHYTPILLHbOIro KOHTPOJIIO CMPUSIE NiABULLL@HHIO PiBHS yripaB/liHHS,
CBO€EYaCHOMY BUSIBJIEHHIO BiAxuieHb gaHux o0Jliky AaHUM rnepeBipKu, Lo JOMOMOXXe 3HU3UTU PU3N-
KU, 3BMEHLUNTU MOMUJIKU, 3/TOBXXUBaAHHSI Ta BUTPaTU. YAOCKOHasIeHHsI MeToAUKU rnepeBipKku, a came
pPO3pobneHi popmu Tecty, nnaxHy, nporpamm, poboYnx 4OKYMEHTIB BHYTPILUHbOIro KOHTPOJIIO 3a one-
pauismu 3 LiHHuMu nanepamMmuv € nepesymMoBOIO rpaBnJibHOCTi BUSHaYE€HHSI PiHaHCOBUX pe3ybTariB,
ujo nonepenxae NOMUIKN, 3MEHLUYE BiporigHicTb piHaHCOBUX caHKUi Ta nigBuLlye npuoyTku
nignpuemMcTaa.

In the current conditions of the development of the financial market of Ukraine, securities
transactions are becoming one of the key areas of investment activity of business entities. They ensure
the diversification of financial resources, the formation of capital profitability and increased liquidity
of enterprises. At the same time, the dynamism of the market, fluctuations in the value of financial
instruments, the presence of exchange and over-the-counter transactions necessitate clear
accounting of such transactions and strengthening the internal control system.

Securities accounting is an importantinformation tool for managing the financial assets of an enterprise,
since the reliability of financial reporting, assessment of investment attractiveness and the effectiveness
of management decisions depend on its correctness. At the same time, internal control is an integral
partofthe corporate governance system, which ensures the timely identification of risks, prevention of
violations in the process of purchasing, storing, selling and revaluation of securities.

The purpose of the study is to improve accounting and internal control of securities transactions.

Analytical information on securities transactions is an element of the accounting system. The
proposed forms will help ensure the reliability, completeness and timeliness of the reflection of
information in accounting on securities transactions.

Itis better to conduct transactions with valuable papers in consolidated analytical reports to ensure
the reliability and reliability of the financial viability of the enterprise. A rationally designed investment
system allows you to quickly display transactions with valuable papers before they are implemented,
which provides a quick view of the problems associated with investment management. opodatkuvannya.

In order to have an effective system of internal control, the level of managementis promoted, the
data of the organization is promptly identified, and datais verified, which will help reduce risks, change
compensation, and harm. vitrati. Improved verification methods, and the breakdown of test forms,
plans, programs, working documents for internal control over transactions with valuable papers,
and a change in the correctness of the calculation of financial results, which anticipates settlements,
changes The likelihood of financial sanctions will push up the profits of businesses.

KarouoBi cnoBa: memoduuri nidxodu, BoockoHaneHHs, 06/ik, BHYmMpIwHiti KOHMPOAb, onePayii' 3 YiHHUMU nane-
pamu, Bcmyn Ao cneyianbHocmi,
Key words: methodological approaches, improvement, accounting, internal control, securities transactions, entry

into the specialty.

IIOCTAHOBKA ITPOBAEMU i3 KNIOYOBUX HaNpsAMIB iIHBECTULINHOT AiANbHOCTI
V 3ATAABHOMY BUTASIAI TA 11 3B'130K cy6'ekTis rocnogaptosaHHs. Bonu 3abesneuyoTb gu-
I3 BAJKAUBMUMU HAYKOBUMHU Bepcudikauilo iHaHCOBUX pecypciB, (hOpPMyBaHHS NpH-
Y IIPAKTUYHUMMU 3ABAAHHIMU 6yTKOBOCTI KaniTany Ta NiABULWEHHA NiKBiAHOCTI

Y cyyacHux ymoBax po3BUTKY piHAaHCOBOro pUHKY nianpuemcTs. BogHouyac AMHaMIYHICTb PUHKY, KONUBaAH-
Ykpainu onepadii 3 LiHHUMUK Nanepamu CTaloTb OAHUM HSA BapPTOCTi (PIHAHCOBWUX IHCTPYMEHTIB, HasABHICTb
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Ta6nuuga 1. AHaniTnyHa Bigomicts 1 "Pyx i 3annwkun wiHHMX nanepis”

B Homep i L . iHa . .
Ne or °p Kontparent Kinbkicts, | HominanbHa 1 Bipxa / IlepBunHMt .
I(IHHOIO | JIaTa . . npuaGaHHs / . IMpumitka
3/m (emiTeHT/NIOKyTIEI[b) IIT. BapTiCTh, TPH Jleno3uTapin JIOKYMEHT
manepy | JoroBopy IIPOJAXy, IPH

L>kepeno: ynockoHaneHo aBTopamu.

Ta6nuusa 2. AHaniTu4Ha BigomicTb 2 "BigomMicTb OyxrantepcbKnx NpoBeAeHb 3a onepawisvu 3
uiHHMMM nanepamm”

Ne
3/11

Buy uingoro
anepy

Jlata
omepartii

3MicT rocofapcbkoi
omepartii

Jleber
PaxyHKY

Kpenur
paxyHKY

Cyma,
IpH

IlepBunHMA
JIOKYMEHT

IInany paxyHKiB

BianosigHicTs

Ipumitka

L>kepeno: ynockoHaneHo aBTopamu.

Tabnuusa 3. AHaniTuyHa BigomicTb 3 "OuiHka Ta nepeouiHka LiHHUX nanepis”

JKEPEIIo
Banancosa CnpasetiBa A P
Ne | Bun (nepBicHa) | BapTiCTh Ha JAT: OILUHKH
3/m | LIT p P y (6ipka, 3BiT
BapTICTh, TPH Ganancy, rpH :
OI[iHIOBaYa)

BigxuneHHs

(+-)

HEPEOLiHKH

Jata

Byxranrtepcbka
JIOBiZIKa

BinoGpaxeHHs y
3BITHOCTI (PSIOK
Banancy)

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

Tabnuus 4. AHaniTuyHa BigomMicTb 4 "Po3paxyHok aoxoaie i BUTpaT Big, onepauii 3 LiHHUMM

nanepamm”
| B | U | maprien, | inpeanan, | Aminenun | Kouiemi | LEERCE | | T
3/m | LI p i, P ? pesy ’ MPOLICHTH BUTpPATU PHOYTOK, pesy ? p
TpH TpH TpH TpH TpH

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

6ip>xoBUX | N03abipXOBMX OnepaLliil 3yMOBNIOIOTb He-
06 XiAHICTb YiITKOro BeaeHHA ByxranTepcbKoro obniky
TaKUX onepawin Ta NTOCUNEHHS CUCTEMU BHYTPILIHbOTO
KOHTpOtO.

O6niK UiIHHWMX nNanepie BUCTYNAE Ba>KJAWBUM
iHbopMaUiMHUM iIHCTPYMEHTOM YNpaB/iHHSA piHAHCOBU-
MU aKTUBaMU NigNPUEMCTBA, OCKi/IbKH BiJl NPaBUAbHOCTI
MOro BefeHHs 3aneXWTb AOCTOBIPHICTb (piHAHCOBOI
3BITHOCTI, OUiHKa iHBecTHLilMHOT npuBabnueBocTi Ta
e(PEeKTUBHICTb ynpaBNiHCbKWUX piweHb. BopgHouac
BHYTPILIHIM KOHTPOJIb € HEBIf,'€MHOIO CKNALOBOIO CUC-
TEMHW KOPNOPaTUBHOrO ynpasniHHA, WwWo 3abesneuye
CBOEYACHE BUSIBNIEHHS PU3UKIB, HEAONYLLEHHS nopy-
WeHb y npoueci npuabaxHs, 36epiraHHsa, peanisauii Ta
NepeoLiHKU LiHHWX nanepis.

AHAAI3 OCTAHHIX AOCAIAKEHD
I ITYBAIKALIN

Mpobnematuka 061iKYy Ta KOHTPONIO LiHHUX Na-
nepie 3aMMae BaXk/IMBe MicLe Yy npausax BiTYUUSHAHUX i
3apybi>KHWUX HAYKOBLiB. 3HAYUHUW BHECOK Y PO3BUTOK
TEOPETUUHUX | METOAUUYHUX acneKTiB 0BNiKy Ta KOHT-
poJo LiHHMX Nanepis 3pobunu Taki HaykoBsLi, Ak by-
TuHeub @.P., laeupos .M., Kynakoscbka J1.I1., Ma-
kapeHko A.l., Menixosa T.O., MiyatO.B., Caxapuesa l.l.,
Ycau B.®.. Y cBoix npausx aBTopu po3rnsagatoTb nu-
TaHHA 06Ky Ta KOHTPOJIIO LiHHUX nanepis. AHanis
HayYKOBMX AXKepen 3acBiguye, Wo MeTOLONOrIYHI NU-
TaHHA YAOCKOHAaIeHHA 061Ky Ta KOHTPOJIIO LiHHMX Nna-
nepiB Ik Cy4acHWM NOrnsag B Mexax cnewiasabHOCTi BUC-
BiT/I€HI HeLOCTaTHbO Ta NOTPebYIOTh 4OAATKOBOIO f,0-
CNip>KeHHS.

OOPMYAIOBAHHA HIAEI7I CTATTI
(TIOCTAHOBKA 3ABAAHHI)

MeTolo AOCNiAYKEHHA € yAOCKOHaNneHHs obAiKy Ta BHYT-
PiLUHBOro KOHTPOJIIO onepaLii 3 LiHHUMU Nanepamu.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

AHaniTMYHI BiZOMOCTI WOA0 onepaulii 3 LiHHUMU na-
nepamu € efeMeHTOM cucTeMu ByxrantTepcbkoro ob-
niky. 3anponoHoBaHi hopMu ONOMOXKYTb 3abe3neun-
TW AOCTOBIPHICTb, NOBHOTY Ta CBOEYACHICTb Bigobpa-
eHHs iHdopMaLii B 06niKy npo onepauii 3 UWiHHUMHU
nanepamu.

AHaniTM4YHi Bi{OMOCTI BUKOHYIOTb TaKi (pyHKLii, a
came: gonomMaratoTb y cucteMaTtu3alii AaHuX; 3AiHCHIO-
l0Tb KOHTPOJIb PYXY LiiHHWX Nanepis; 3abe3neuytoTb Npo-
30picTb 06iKy; AO3BONAIOTb NPUMHATU €DEeKTUBHI yN-
PaB/iHCbKI pilleHHs; BignoBifalTb JaHWM chiHaHCOBOI
3BiTHOCTI. AHaniTWuHi BigomMocTi 3 0bniky onepauii 3
LiHHMMHK NanepamMy gonomararoTb POPMYBaHHIO SKICHOT
iHbopMauii Ta 3abe3neuyioTb X LOKYMeHTasIbHe nigTeep-
IDKEHHS.

AHanitTuHa Bigomictb 1 "Pyx i 3a/iMLWKH LiHHKX na-
nepis" HaBegeHa y Tabnuui 1. BoHa nokasye HasBHicTb
NEPBUHHUX LOKYMEHTIB, MPOBOAUTbL ifeHTHUdIKaLIO
BapTOCTi.

AnanitnuHa BigomicTb 2 "BigomicTb Byxrantepcbkux
npoBeAeHb 3a onepauismMu 3 LLiHHWMKU NanepamMu” HaBefe-
Ha y Tabnuui 2. BoHa no3sonse npoctaBuTH NpaBusibHY
KOPECNOHAEHL 0 paxyHKiB, JOTPUMYBATUCb IHCTPYKLUitO
Ne291, BignoeiaHO 4O NEPBUHHUX LOKYMEHTIB.
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Ta6nuusa 5. TecT BHYTPILLHBOrO KOHTPOJIIO onepaLii 3 LiHHUMU nanepamMu

Ne 3MICT IUTaHHS

Bapiantu Bignosiai
Tadopmarist
BiJICYTHS

Tax | Hi | ITpumiTku

nanepamu?

1 | Yu 3aTBepKeHO HA MiAMPUEMCTBI 00TIKOBY MOJITHKY, L0
BU3HAYAE MOPSIJIOK BiIOOPaKEHHS ONepaliii 3 HiHHUMH

2 | Yu BemeThCs OKpEMHid aHATITHIHHI OOJIIK 32 BUIAMH LIIHHUX
nanepis (akiii, obJiranii, BEKCeIi, IepuBaTUBH)?

3BiTH)?

3 | Yu 3niiicHIOETHCS IepeBipKa JOCTOBIPHOCTI MEPBUHHHUX
JIOKYMEHTIB (JIOrOBOPH, BUITHCKH JETIO3UTaPiI0, OiprkoBi

narnepamu’?

4 | Xro BigmoBizae 3a caHKI[IOHYBaHHS ONEPALii i3 LIHHUMHI

(hiHAHCOBHM IUIAHOM MinpueMcTBa’?

5 | Yu noromKkyroThes oneparii 3 HiHHUMHE TTarepamu 3

6 | Yu nepeBipsieTbesl IPaBUIIBHICTD BiTOOpaXkeHHs omeparii y
OyXraaTepchKUX paxyHKax 3rifHo 3 IHcTpykiiiero Ne291?

7 | Yu mpoBOAMTECS iHBEeHTapuU3alis IIHHKX Mamnepis (3a
00J1iKOBHMH Ta (haKTHIHHMH JaHUMHU JeN03UTapiio)?

iHCTPYMEHTIB 0 CIIpaBeIINBOI BapTOCTi?

8 | Yu 3acTOCOBYETHCS IPOLEAypa MePeoLiHKY (hiHAHCOBHX

(IUBiNeHIH, IPOIEHTH, KypCOBi pi3HuUI)?

9 | Un KOHTPOITIOETHCSI CBOEYACHICTD BiTOOpaKeHHS TOXOIiB

10 | Yu 3aificHIOEThCS IepeBipKa KOPEKTHOCTI BUSHAYCHHS
(hiHAaHCOBHX Pe3yJIBTATIB Bijl Oepaliii 3 HIHHUMH nanepamu?

nepeA0daueHNX BHYTPILIHIMHU HOJIOKEHHIMH?

11 | Un KOHTPOIIOETHCS AOTPUMAHHS JIIMITiB iHBECTYBaHHS,

TOBapHi pUHKIY)?

12 | Yu nepeBipsroThCs BiNOBIIHICTE ONepamniii YNHHOMY
3aK0HOJaBCTBY (3akoH «IIpo pyHKHM KamiTaly Ta OpraHi3oBaHi

(hinancoBoIo 3BiTHICTIO (hopma Nel, Ne2)?

13 | Yz y3romKxyroThesl AaHi OyXralaTepchbKoro o0miKy 3

BHYTpIIIHBOTO KOHTPOIIIO?

14 | Yu nmpoBOAUTHCS MEPioAUYHA OIliHKA e(hEKTUBHOCTI CUCTEMH

IIOIIepeIHIX IePEeBiPOK i 3aX0/1H pearyBaHHs?

15 | Yu HasiBHI JOKyMEHTAIBHO O(OPMIICHI pPe3ysIbTaTH

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

AHanitnuHa sigomicTtb 3 "OuiHka Ta nepeouiHka LiHHUX
nanepis” HaseaeHa y Tabnuui 3. BoHa cnpuse goctosipHocTi
BigobparkeHHA piHAHCOBMX aKTUBIB, Ta NPOBEAEHHS Npa-
BMJIbHOT NepeoLiHKHK Ta BigNoBiAHOCTI AaHUX (DiHAaHCOBIM
3BITHOCTI.

AHaniTnuHa BigomicTb 4 "Po3paxyHOK LOXOLIB i BUT-
part Big onepauii 3 LiHHUMK nanepamu” HasefeHa y Tab-
nui 4. BoHa [O3BONSIE KOHTPOJIIOBATU NPABUJIbHICTb BU3-
HaueHHs [OXOogiB, BUTPAT i (DiHAHCOBOrO pe3ysbTaTty Bif
onepalii 3 LiHHUMU Nanepamu, a TakKoX BiAMOBILHICTb iX
JaHuX dpiHaHcoBik 3BiTHOCTI ((P.2).

MeTolo BHYTPILLHbOrO KOHTPOJIIO onepaLii 3 LiHHUMH
nanepamu € nepeBipka LOCTOBIPHOCTi, 3aKOHHOCTI Ta AoL-

inbHOCTI 3AilCHeHMX onepauii B 06iKy, a Takox 3anobi-
raHHs BUKPUB/IEHHS (PiHAHCOBOI 3BITHOCTI.

BHYTpIiWHIH KOHTPONb CNPSIMOBAHUM Ha MepeBipKy
BiANOBIAHOCTI AaHWX 06IKY LiHHUX Nanepis BUMOram 3a-
KOHO[ABCTBA, HaLioHaNbHUX NONOXKeHb (CTaHaapTiB) Byx-
ranTepcbKoro 06iKy, a TaKo>K BHYTPILLHIM NONOXeHHAM
nignpyemcTBa.

3aBaaHHsA BHYTPILIHbOrO KOHTPOJIO onepawiv 3 LiHHKW-
MU nanepamu:

1. Mepesipka npaBoMipHOCTI onepauii 3 npuadaHHs Ta
peanisauii 4iHHXX nanepis BiANOBIAHO [O 3aKOHOAABCTBA.

2. Mepesipka AOCTOBIPHOCTI NEPBUHHUX OKYMEHTIB Ta
NPaBUJIBHOCTI IX OCPOPMIEHHS.

Tabnuusg 6. NMnaH BHYTPILWHbOro KOHTPOJIIO onepauin
3 LiHHMMM Nanepamm

o | Ertam BHYTpiITHBOTO . Tepmin BinnosinansHuit
3/ KOHTPOJIIO 3umict npouezyp KoHTpoIo BUKOHAHHSI BHKOHABELb
1 [IigrotoBumii eran O3HaiioMIIeHHs 3 00J1IKOBOIO IOJIITHKOIO 11010 (piHAHCOBUX IHCTPYMEHTIB
2 AHauti3 BHYTPINIHIX peraaMeHTiB KOHTPOIIIO 33 ONEpaIisiMU 3 IIHHUMH NaepaMu
3 OTtpuMaHHsI HepeliKy BCiX BU/IB [IIHHUX MarnepiB, 110 nepeOyBaroTh Ha OaaHc
4 | OcHoBHUIi eTan TecTyBaHHS CHCTEMHU KOHTPOIIIO, iHTEPB’10, aHAIIi3 pOO0YNX JOKYMEHTIB
5 AHaJti3 JOroBOpiB, aKkTiB, OIp)KOBHUX 3BiTiB, BUNIMCOK JCMO3UTAPIIO
6 3BipKa IPoBOJOK 3 I'0JI0BHOIO KHUTOI0, aHAITHYHIMH PEricTpaMu
7 IlepeBipka 065iKOBOI OIIIHKH 32 CIIPABEAINBOIO BAPTICTIO
8 3icTaBieHHs JaHUX OOJIKY 3 (piHAHCOBUMU 3BiTAMH
9  |3aBepruanbHuii etan | Y3aranbHEHHsS pe3ysbTaTiB epeBipku, popMyBaHHs BHCHOBKIB
10 HayanHs pekoMeH a1l o0 yIOCKOHAICHH 00JIIKY Ta KOHTPOJIIO

[>kepeno: ynockoHaneHo aBTopamu.
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Ta6nuug 7. MporpamMa BHYTPILUHbOro KOHTPOJIIO onepauiii 3 LiHHUMK nanepamMmu

Mera Kpurepii Iepenik I[;Kepepo Meton Koz poGotoro
Ne . . JI0Ka3iB . JIOKyMEHTa
iy BHYTPILlIHBOTO SIKOCTI poLesyp By TPIIHHOrO BHYTPiLIHBOTO By TpIIHbOO
KOHTPOJIIO KOHTPOJIIO KOHTPOJIIO KOHTPOJIIO
KOHTPOITIO KOHTPOJIIO
1 OrinnTu TToBHOTA 1 TectyBaHHs TTonoxenss, Onwurysanns, |II1-1
eeKTHBHICTH CBO€YACHICTh | cucremn Hakazd, TECTyBaHHS
BHYTPILIHBOTO poueayp KOHTPOJIIO, KypHAIH
KOHTPOJTIO 32 KOHTPOJTIO iHTEepB 10, nepeBipoK
omneparismu 3 LIT aHai3 po0OUMX
JIOKYMEHTIB
2 [epeBiputn 3aKOHHICTh Ta | AHaMI3 [lepBunHi CyuinbHa LI1-2
HAsBHICTS 1 MIOBHOTA JIOTOBOPIB, JIOKYMEHTU nepeBipka
JIOCTOBIPHICTB JTOKYMEHTAJIbH | aKTiB,
MEPBUHHHUX oro 6ipIKOBHX
JTIOKYMEHTIB 3 odopMIIeHHST | 3BITIB, BUITHCOK
oneparii 3 [{IT JICTIO3UTapit0
3 [epeBiputn BianoBignicts | 3Bipka TonoBHa Apudmerianmit | LI1-3
[IPaBHIIBHICTD IHCTpYKLiT IIPOBOJIOK 3 KHHTa, KOHTPOJIb
BiTOOpaXKeHHs Ne291 T'onoBHOIO KypHaIH
omepariii Ha KHHT0I0,
paxyHKax 00Ky aHAIITHIHAMUI
pericTpamu
4 OuiHuTé Binnosiguicts | [lepeBipka BipxoBi Awnanmitnuna | L{I1-4
JIOCTOBIPHICTB HII(C)BO 12 | o6nikoBoi KOTHPYBaHHS, |MepeBipka
OIL[IHKHU Ta OIL[IHKH 3a aHaTITHYHI
MIePEOLIHKH CIPaBeUTHBOIO | TOBIIKH
LiHHKX ManepiB BapTICTIO
5 IMepeBipuru Binnosingnicts | 3icraBnenns | dopwma 2, Apudmernunu | II1-5
MPaBUIIbHICTH HII(C)BO 15 | manux o6miky 3 | @opma 3 it KOHTPOJIb
BiZIOOpaXeHHs Ta 16 ¢dinancoBumu | pin3BiTHOCTI
JIOXOJIiB 1 BUTpAT 3BiTaMU
Bin onepauiii 3 [I1

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

Tabnuusa 8. Po6ounii ,OKyMeHT KOHTponepa LiMN-1
KOHTPOJIIO onepauin 3

"3BeneHa BigOMiCTb pe3ynbTaTiB BHYTPilLULHbOIO
WiHHMMK nanepamu”

TTorenuiitni
HACTI KK

BusiBneni
TIOPYIICHHS

TlepeBipennit
HAnpsM KOHTPOJIIO

IIprunnn
HOPYIIEHHS

Ne

BigMiTka
PO YCYHEHHS

3anponoHoBaHi
KOPHI'YBaJIbHI Il

CTymniHb pH3HKY
(BUCOKHIT/CepeHi i/ HU3bKHIA)

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

3. MNMepeBipka npaBuabHOCTI Knacudikauii LiHHKMX na-
nepis 3a BUAAMH (piHAHCOBUX IHCTPYMEHTIB i BiAMNOBIAHOCTI
paxyHkam 6yxrantepcbkoro o6iky 3rigHo 3 IHcTpyKLuicio
Ne291.

4. MNepeBipKa NpaBUIbHOCTI KOPECMOHAEHLIT paxyHKiB
Taix signosigHocTti Bumoram HIM(C)BO 12 "®iHaHcosi iHBe-
ctuuii”, HMN(C)BO 13 "®iHaHcosi iHcTpymeHTH" Ta HIM(C)BO
15" Hoxig".

5. MNepeBipka NpaBUNbHOCTI NPOBEAEHHS OLIHKM LiHHWX
nanepis npy npuabaHHi Ta nepeouiHui.

6. Nepesipka pocTosipHOCTI BigoOpaskeHHs iHGOP-
Mauii y piHaHCOBIH 3BITHOCTI.

TecT BHYTPIWHBOro KOHTPOJIIO onepauid 3 LiHHUMHU
nanepamu HasegeHo y Tabnuui 5.

MNnaH BHYTPILWHbOro KOHTPOJIIO onepaLin 3 LiHHU-
MW nanepamu HaBegeHo y Tabnuui 6. CknagaHHsa nnany
BHYTPILIHbOIO KOHTPOJIIO ONnepaLii 3 LiHHUMK nanepa-
MU € BaXK/IMBOIO CK/1afi0BOIO NpoLecy opraHisadii Ta me-
TOOWKHU ayauUTOpCbKOi nepesipku. [naHyBaHHS nepe-
BipKMW fla€ 3MOTy AKiCHO NPOBECTU NpoLefypH KOHTPO-
N0, BU3HAUMTH 0OCAT HEOOXIiLHUX LOKA3iB KOHTPOJIIO
Ta 3abe3neunTH palioHanbHH1i po3nogin yacy nepesips-
OUMX.

lNporpama BHYTPIilWHbOro KOHTPOJIIO onepawii 3
LWiHHMMK Nanepamu HasegeHo y Tabnuui 7. MNporpama

BHYTPILHbOIO KOHTPOJIIO onepauin 3 LiHHUMH nanepa-
MU € feTanisauis niaHy, SKMH KOHKPEeTU3YE 3aBAaHHS,
npoueaypy Ta METOLHUYHI NPUHOMM, LLO 3aCTOCOBYIOThb-
CSl MepeBipsAlOYUM AN OTPUMAHHA LOKa3iB NpaBU/b-
HOCTi BifjobpakeHHA ) iHAHCOBMX IHCTPYMEHTIB y Byx-
rantepcbkomy obiKy Ta cpiHaHcoBil 3BiTHOCTI. |7 ckna-
LaHHS € HEBIA'€MHOIO YAaCTUHOIO NPOLECY NaHYBaHHS
nepeBipKH.

Pobouuin gokymeHT kKoHTponepa LIM-1 "3eepena
BiJOMICTb pe3y/ibTaTiB BHYTPILUHbOrO KOHTPOJIIO onepaLii
3 UiHHMMK nanepamu” HaBefeHo y Tabnuui 8. BiH fonoma-
ra€ ysaraJibHUTH pe3y/ibTaTh KOHTPOJIIO, MPOBECTH OLLIHKY
PU3KMKIB Ta HaAATH PEKOMEHAALT oA NigBULLEHHS edhek-
TUBHOCTI CUCTEMH BHYTPILLHBOTrO KOHTPOJIIO.

Po6ouni gokymeHT koHTponepa LiM-2 "Mepesipka npa-
BM/IBHOCTi JOKYMEHTa/IbHOrO OPOPMJIEHHS onepauin 3
UiHHMMK nanepamu HaBegeHo y Tabnunui 9. BiH BuKopwc-
TOBYETbCA A/15 NePeBiPKU HASABHOCTi, NOBHOTH Ta JOCTOBI-
PHOCTI NEPBUHHMUX JOKYMEHTIB, LLO NiATBEPIKYIOTb One-
pavii 3 LiHHMMK Nnanepamu.

Po6ouni gokymenT koHTponepa LiM-3 "Mepesipka npa-
BUIbHOCTI ByXrantepcbKux nNpoBefeHb 3a onepauismu 3
UiHHMMK nanepamu” HaseaeHo y Tabnuui 10. Bin nonoma-
rae NPoBOAMTH NEPEBIPKY BiANOBIAHOCTI KOPeCnoHAeHLT
paxyHKiB EKOHOMIYHOMY 3MiCTy onepadi.
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Ta6nuusa 9. Po6ounii AOKyMeHT KOHTponepa LM-2 "MepeBipka npaBuNbHOCTI AOKYMEHTaJIbHOro
odpopmneHHs onepauiin 3 LiHHUMY nanepamu”

Bun uinHoro
narnepa

Jlata
CKJIaJaHHs

IepBunHMIA
JIOKYMEHT

Cyma,
IpH

BianosinansHuit
MIPaIiBHUK

Migmuc
KOHTpOJIEpa

Pexomennarii
KOHTpOJIepa

BusiBneni
HEIOIIKU

L>kepeno: ynockoHaneHo aBTopamu.

Ta6nuusa 10. Po6ounii oKyMeHT KoHTponepa LMN-3 "MepesBipka npaBunbHOCTI KOpecnoHAeHuil
paxyHKiB 3a onepauisMmu 3 LiHHUMM nanepamun”

3MiCT rocroiapcbKoi
onepari

IlepBunuMit
JIOKYMEHT

IIpaBunbHa
KOPECIIOH/ICHIIisI paXYHKIB

BusiBneni
BiIXHMJICHHSI

DakTryHa
KOPECIIOH ICHIIs

Ipomno3umii
KOHTpoJIepa

L>kepeno: ynockoHaneHo aBTopamu.

Taonuusa 11. Po6ouunii nokymMeHT KoHTposiepa LLM-4 "MepeBipka ouiHku Ta BifoOpaXXeHHS LiHHNX
nanepiB y ¢piHaHCOBI 3BiTHOCTI"

Bunx uinsoro
narnepa

IepBicHa
BapPTICTh, IPH

CrpaBenBa

Ne .
BapTICTh, TPH

Jlxeperno
TIEPEOIIHKU

Binxunenus

-

Bino6paxeHo y 3BITHOCTI
(psipok banauncy, @.1)

Kowmenrap
KOHTpoJIepa

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

Tabnuusa 12. Po6ounii ookymeHT koHTponepa LMN-5 "MepeBipka goxoaie i BUTpaT Big onepauiii 3
WiHHMMK nanepamun”

IlepBunnmit
JIOKYMEHT

Paxynku
00Ky

JToxin /

Bun onepauii Butparu (rpx)

BusiBneni
BiAXHMJICHHSI

Bino6pazeHo y 3BiTi po
¢inancosi pesynbratu (P.2)

Tpomno3umii
KOHTpOJIepa

,L'l,)Kepeno: YAOCKOHaNeHO aBTOpaMu.

Pobouunit nokymeHT KoHTponepa LIM-4 "Mepesipka
OUIHKM Ta BigobGpakeHHA LiHHWX nanepis y ciHaHCOBIH
3BiTHOCTI" HaBeaeHo y Tabauui 11. BiH 3abe3neuntsb goc-
TOBIPHICTb OLHKY LiHHWX Nanepis Ta ix BigoOpaskeHHs y
(PiHAHCOBIW 3BITHOCTI.

Pobouunit nokymeHT KoHTponepa LIM-5 "Mepesipka
LOXopfiB i BUTpAT Big onepali 3 LiHHUMK nanepamu” Haee-
neHo y Tabnuui 12. Bin nepesipse npasunbHicTb hopMy-
BaHHSA (PiIHAHCOBOro pe3ysibTaTy Bif onepauii i3 LiHHUMHU
nanepamu.

BMCHOBKI TA NIEPCIIEKTUBU
IMMOAAABIINX PO3BIAOK Y AAHOMY
HAIIPAMI

MpasunbHe BeaeHHs 0bniKy onepaLii 3 LiHHUMK Nane-
paMM y 3anponoHOBaHWX aHaNITUYHKUX BigOMOCTsAX 3abe3-
neynTb JOCTOBIPHICTb Ta BigMNOBIAHICTb (hiHAHCOBOI
3BiTHOCTI nignpuemcTaa. PauioHanbHo nobyaosaHa cucTe-
Ma 0b6niKy 403BOAE CBOEYACHO BigobpaskaTu onepauii 3
LiHHWMM Nanepamu Big ix npuabaHHsa oo ix peanisauii, Wwo
0BrpyHTOBYE CydacHWi nornsag Ha npobnemu sefeHHs 06-
NiKy | onoAaTKyBaHHS.

Mobynosa eheKTUBHOT CUCTEMMU BHYTPILIHbOIO KOH-
TPOJIIO CNPUSE NiABULLEHHIO PIBHA yNpaB/iHHSA, CBOEYAC-
HOMY BUSIBJIEHHIO BigXHU/€Hb faHUX 0ONiKy faHWM ne-
PEBIPKM, LLLO LOMOMOXKE 3HU3UTU PU3HUKU, 3MEHLLWUTU NO-
MUKW, 3/I0BXXUBAHHS Ta BUTPATH. Y LOCKOHaIEHHA Me-
TOAWKM NepeBipku, a came po3pobneHi hopmu TecTy,
nnaxy, nporpamMu, pobounx LOKYMEHTIB BHYTPILLHbOTO
KOHTPOJIIO 3a onepavisiMu 3 LLiHHUMU Nanepamu € nepe-
ZLYMOBOIO NPaBUIbHOCTI BU3HAUYEHHS (DiHAHCOBUX pe-
3y/bTaTiB, WO Nonepen>ae NOMUIKU, 3MEHLIYE
BipOrifHICTb PiHAHCOBMX CaHKLiM Ta NiABHLLYE NPUOYT-
KW nignpyMemMcTBa.
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INNOVATIVE APPROACHES

TO MANAGEMENT AND MARKETING
IN TOURISM AND HRS CLUSTER
STRUCTURES

0. B. Kyuait,
K. €. H., AOIleHT Kadeapu nmcuxoaorii i rypuamy, KuiBcernit HarjioHaABHUI AIHTBICTUYHNI YHIBEpCUTET

IHHOBALIIVIHI MIAXOAM AO MEHEAJKMEHTY TA MAPKETUHTIY V KAACTEPHUX
CTPYKTYPAX TYPU3MY ITOTEABHO-PECTOPAHHOT CIIPABU

In the current context of digital transformation, the tourism industry and the hotel and restaurant
sector (HRS) are undergoing intensive changes driven by the need to enhance competitiveness and
management efficiency. One of the key trends shaping the development of these sectors is the
formation of cluster structures. The aim of this article is to identify and highlight the fundamental
features that determine the innovativeness of management and marketing approaches in tourism
and HRS cluster structures based on cloud ecosystems. Within this study, attention is drawn to the
fact that management and marketing approaches in tourism and HRS clusters are gradually
transforming from classical to cloud-based methods, facilitated by digital tools that perform
coordination, control, analytical, and communication functions. It has been demonstrated that the
keyinnovations in management and marketing within cluster structures manifestin approaches such
as cloud-based network management, intelligent network analytics using cloud services, and network
marketing based on cloud ecosystems. It is noted that a central conceptual characteristic within
these approaches is networked interaction, which does not merely represent information exchange
among cluster participants but entails systemic coordination of activities related to personnel and
process management, as well as the study, creation, promotion, and sale of joint tourism products
within a unified digital space. Networked interaction is manifested through: a unified data exchange
infrastructure; interdependent business processes synchronized via digital services and automated
regulations; a distributed management model; and the collective creation of consumer value. Thus,
the innovativeness of management and marketing approaches in tourism and HRS cluster structures
is grounded in networked interaction, which becomes not only a characteristic of structural interaction
among participants but also a newlogic for organizing managerial and marketing activities, ensuring
integration, adaptability, and innovative development based on digital technologies.

B ymoBax yngposoi tpaHcopmadii nianpnemMcTea TypuCTUYHOI Ta rotesibHO-pecTopaHHoiI cpe-
pu (FPC) nepe>xxnBaloTb iHTEHCUBHI 3MiHW, NOB's13aHi 3 HeOb6XiAHICTIO NiABNLLEHHSI KOHKYPEHTOCNPOo-
MOXXHOCTi, e(peKTUBHOCTI yrpaBsliHHsI Ta NPOCYBaHHSI CNiJIbHUX NIPOAYKTIB Ta nocnyr. O4HIEIO 3 KJ1I0-
YOBUX TeHAEHLiN, L0 BU3HA4Ya€ PO3BUTOK Unx cpep, € popmyBaHHsI KnacTtepHux ctpykryp. lNpu Lbo-
My MeTolo cTaTTi € BULiNeHHs Ta igeHTugikayis 6a3zoBux ocob/mBoCTe, WO 3yMOB/IOIOTb iHHO-
BaLuinHIiCTb NigxoniB 40 MEHEA)KMEHTY Ta MapKeTUHIY Y KNTaCTePHUX CTPYKTypax TYPU3My i rotesibHo-
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pecTopaHHOro cekropa cdpopMoBaHUX Ha OCHOBI XMapHUX eKOCUCTEeM. Y MeXax OKpecJsieHOro Ao-
CNlig)XeHHS 3BepPHEeHO yBary Ha Tou ¢pakT, Lo NiaxoAan MeHeAXXMEHTY Ta MapKeTUHry Y OKpeCJ1e Hux
CTPYKTYpax nocTyrnoBo TPaHCHOPMYIOTbCS Bif KlaCUYHUX A0 XMapHUX, 3aBASKU UNPPOBUM iHCTPY-
MeHTaM, siKi BAKOHYIOTb PYHKLiT koopAuHaLii, KOHTPOJII0, aHaNniTUKN Ta KOMYHikadii. ZloseaeHo, L0
K/1I0Y0BI iHHOBaLii MeHe)XMEeHTY Ta MapKeTUHry y KNlaCTepPHUX CTPYKTYpPax rnNposiBJISIIOTbCS Y TaKUX
nigxonax, IK: XMapHe MepeXxeBe yrnpasJliHHSI; IHTe/IeKTyasibHa MepeXxeBa aHaJliTuka Ha OCHOBI XMap-
HUX cepBiciB; MepeXxeBuii MapkeTuHr Ha 6a3si xmapHux ekocuctem. KoHCcTaToBaHoO, WO y MeXXax Linx
nigxoniB LeHTPasibHOIO KOHLEeNTYyasIbHOIO XapaKTepPUCTUKOIO € MEPEXEeBIiCTb, Ika O3Ha4Yya€ He npo-
CTO iHpOopMaLiiHy B3aEMOLII0 MiDK Y4aCHUKaMUN KNnacTepHOi CTPYKTYpU, a CACTEMHY KoopAuHaLilo
AisiZIbHOCTI 3 yripaBAiHHS IO AbMU Ta nNpoLuecamu Ta 3 BUBYEeHHSI, CTBOPEHHS, MPOCYBaHHS Ta ripoAa-
JKY CriZIbBHUX TYPUCTUYHUNX NPOAYKTIB Y MeXax eAUHOro ungposoro npocrtopy. floseaeHo, Lo mepe-
JKeBiCTb NPOSIB/SIETbCA HEPE3: EANHY IHPPACTPYKTYPy OOMiHY AaHUMN; B3aEMO3aseXHicTb 6i3HecC-
npowuecis, sIKi CAHXPOHI3YIOTbCSI Ta aBTOMaTU30BaHUX periaMeHTiB; po3roAgineHy Mmoaesib yrnpas/liH-
HS1; KOJIEKTUBHE CTBOPEHHSI CITOXXUBYOI LiHHOCTIi. Taknm YuHOM, iHHOBaLiWHICTb nigxoQiB 40 MeHeAa-
)KMEHTY Ta MapKeTUHIyY Y KJ1aCTepPHUX CTPYKTypax Typu3my i FPC rpyHTYETbCSI HA MePEeXXeBOCTi, Lo
CTaE€ He JINLLe XapaKTepUCTUKOIO CTPYKTYPHOI B3aemMoii M) ix ydacHUKamMu, a HOBOIO JIOTiKOIO opra-
Hi3auii ynpaBniHcbkOoi Ta MapkeTUHIroBoOI AisNbHOCTeH, Wo 3abe3neydye ixHIO iHTerpadiro, agan-

TUBHICTb Ta iHHOBaLiiHNA PO3BUTOK Ha OCHOBI LngpOBNX TEXHOJIOTIN.

KnrowoBi caoBa: iHHoBayiliHicms nidxo0iB; meHedHMEHM Ma MapKemMuUHe, KAACMePHI CMPYKMypuU, mypu3m;
20MeIbHO-PEeCMOPAHHUL CEKMOP,; cMBOPEHHS CnoXcuB4oi UiHHoCMI,
Key words: innovativeness of approaches; management and marketing; cluster structures; tourism; hotel and

restaurant sector (HRS); creation of consumer value.

PROBLEM STATEMENT

In the modern context of digital transformation, the
tourism industry and the hotel and restaurant sector are
undergoing intensive changes driven by the need to
enhance competitiveness and management efficiency. One
of the key trends shaping the development of these areas
is the formation of cluster structures. These structures not
only exist today but are actively evolving, as they enable
the rapid implementation of innovative technologies and
the optimization of communications and resources through
participant synergy (the most well-known examples include
the "Ternopil Tourism Cluster,” "Lviv Tourism Cluster,"”
"Slavutych Tourism Cluster,” among others). Moreover, in
tourism and the hotel-restaurant sector, they represent one
of the key contemporary forms of cooperation among bu-
sinesses, government authorities, educational institutions,
and local communities.

In this regard, innovative management and
marketing approaches based on the digitalization of
business processes-particularly their transition to
cloud ecosystems-are becoming increasingly relevant.
This is due to the fact that such approaches are
innovative, as they systematically transform
mechanisms for managing and promoting tourism
services through advanced technologies. In essence,
cloud ecosystems are now a strategic tool that enables
cluster structures in tourism and the hotel-restaurant
sector to influence service quality, automate key
processes, implement intelligent management systems,
and develop more effective partnership networks.

Therefore, the transition of management and marketing
processes of cluster structures to cloud ecosystems
creates new opportunities for their development, inno-
vative activity, and competitiveness.

ANALYSIS OF RESEARCH
AND PUBLICATIONS

The issues of implementing management and
marketing within cluster structures in tourism and the hotel
and restaurant sector (HRS) have been examined by
scholars such as Maslyhan 0.0., Todierishko E.V.,
Kuznietsova O.V., Shafranova K.V. [3], Kasynets O.V. [4],
Humeniuk H.M., Polova L.V., and Humeniuk A.lL [1]. In
particular, these researchers have devoted considerable
attention to the features of organizationaland managerial
mechanisms for forming tourism clusters, enhancing the
competitiveness of regional tourism systems, interaction
among market actors within partnership models, the
development of program-based marketing strategies, and
the implementation of innovations in the activities of
tourism enterprises.

At the same time, an analysis of their works shows
that, despite substantial academic contributions to the
study of the organization and functioning of tourism
clusters, the issue of innovative management and
marketing approaches based on cloud ecosystems remains
insufficiently explored. Specifically, this concerns the
digital integration of cluster participants, network
coordination of business processes, the use of cloud
analytics, and the development of platform-based
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Kuznietsova 0.V., and Shafranova K.V. [3],
meaning that a cluster structure represents a
systematically organized network of interrelated
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Table 1. Features of tourism and HRS cluster structures
creating preconditions for the implementation of
innovative management and marketing approaches

Features
of cluster
structures

Features of the cluster
structure and their
significance

Impact of cluster structure
features on management and
marketing systems

Network-based

Each participant in the

Interactions are complex,

and seasonality

sectors depend on demand
(including seasonal
fluctuations, events, and
weather conditions) and
changes in consumer behavior.

interaction cluster structure acts as a multi-level, and often occur
among node in a complex system.* [ simultaneously among multiple
participants participants, requiring coordination
and centralized management.
High dynamism | The tourism and HRS Traditional management and

marketing approaches are unable
to quickly adapt to demand
fluctuations and changes in
consumer behavior.

Multi-level
processes and
participant roles

Contracting, service
promotion, product
certification, quality control,
and marketing campaigns
involve multi-level
processes.

The multi-level nature of
processes and participant roles in
cluster structures necessitates a
systematic approach and digital
tools for action synchronization.

Heterogeneity of
participants

Cluster participants vary in
scale and specialization**.

Due to the heterogeneity of
participants, there is a need for
universal management tools that
integrate different forms of activity.

Information
complexity and
the need for
analytics

Data flows are large and
heterogeneous, including
bookings, reviews,
marketing campaigns, and

Effective management and
marketing are possible only with
modern analytical tools and
centralized digital platforms.

elements rather than a mere set of enterprises.

Such terminological precision enables a clear
identification of the specific characteristics of
cluster structures, explaining why the transfor-
mation of business entities in the tourism industry
and the hotel and restaurant sector necessitates
the implementation of innovative management
and marketing approaches [ 1]. These approaches
must ensure effective coordination, analytical
support, and process integration across the
entire cluster, taking into account features such
as the network-based nature of participant
interactions, pronounced dynamism and
seasonality, multi-level processes and roles,
participant heterogeneity, informational
complexity, and the need for advanced
analytics (see Table 1).

These features-networked interactions,
dynamism, multi-level processes, heterogeneity,
and information complexity-determine the need
for the implementation of innovative management
and marketing models to ensure the effective
development of cluster structures. In particular,
both in the management of people and business
processes, as well as in the promotion of a joint
product, effective are those models aimed at

tourism flow statistics.

preserving the integrity of the structure and the

Note

* Participants in the cluster structure include hotels, restaurants, tour
operators, cultural institutions, transport organizations, and government

authorities.

** Cluster participants are represented by entities such as small hotels
and large chains, local restaurants, tourism startups, and educational

institutions.
Source: created by the authors based on [1; 4—5].

collaborative marketing. These aspects require further
theoretical justification and practical clarification.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

The purpose of this article is to distinguish and classify
the core characteristics that shape the innovativeness of
management and marketing approaches in cluster
structures of tourism and the hotel and restaurant sector
(HRS), developed through and integrated within cloud-
based ecosystems.

THE PAPER MAIN BODY

Within the conducted research, special attention is
paid to the principles of functioning of cluster
structures. It is emphasized that, as a terminological
construct, the term "cluster structure" is used instead
of the more commonly applied term "cluster," since the
latter is often interpreted in a broad and intuitive
manner-as a group of companies or organizations that
interact [1].

The concept of "cluster structure”, instead, allows us
to highlight the organizational, managerial, and functional
components identified by Maslyhan O.0., Todierishko E.V.,

coordinated development of all its participants.
According to contemporary research by leading
international consulting and auditing firms-such
as Deloitte, PwC, EY, and KPMG-this can be
achieved through the application of integrated
digital services and platforms that provide shared
data access, business process automation,
analytical tools, and the ability for synchronized
real-time interaction among all participants in the cluster
structure.

Since the early 2000s, management and marketing
practices within tourism and HRS cluster structures have
gradually evolved from traditional models to cloud-based
frameworks, driven by digital tools that support
coordination, control, analytics, and communication
functions [1; 4—5]. Key innovations are reflected in
approaches such as: cloud-based network management;
intelligent network analytics through cloud services;
network marketing leveraging cloud ecosystems

It should be noted that within these approaches, a
central conceptual characteristic is networked interaction,
which in this context does not merely refer to information
exchange among cluster participants, but to the systemic
coordination of their activities within a unified digital
space, facilitated by cloud platforms. For example, within
the Slavutych Tourism Cluster, a cloud platform
synchronizes information on hotel occupancy, availability
in restaurant establishments, demand for excursion
programs, logistical constraints, and cultural events. The
data obtained in real time automatically influences the
formation of package offers, price adjustments, service
personalization, and marketing campaigns.As a result,
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The foundation underlying these features is the integration of actions among participants
within cluster structures

Feature 1: Digital integration of all cluster
participants
Manifestations of the feature:
Integrates heterogeneous participants into a
single platform, providing shared access to
data, documentation, bookings, and resources.

Feature 2: Real-time network interaction
among participants
Manifestations of the feature:
Enables instantaneous information exchange,
facilitates managerial decision-making, and
allows quick responses to market changes or
shifts in tourist demand.

Systemic features that ensure the innovativeness of the approach when manifested
systemically

Feature 3: Automation of management

processes
Manifestations of the feature:
Integrated modules automatically manage
bookings, resource allocation, personnel
processes, and logistics.
Reduces administrative workload and increases

the speed and accuracy of operational task

execution.

Feature 4: Analytical support for managerlal

decision-making
Manifestations of the feature:

The cloud system collects and processes large
volumes of data on tourist flows, customer
behavior, and business process performance.
Enables evidence-based decision-making and
forecasting for the development of the cluster
structure.

The foundation underlying these features is the integration of actions among participants
within cluster structures

Fig. 1. Features of the cloud-based network management approach in tourism and HRS cluster structures

Source: created by the authors based on [5—6].

individual cluster participants no longer operate in isolation
in terms of management and marketing; their business
processes become interdependent and coordinated,
providing an integrated competitive advantage for the
cluster structure as a whole.

Let us examine the outlined innovative approaches to
management and marketing in more detail. To assess their
impact on the efficiency of tourism and HRS cluster
functioning, as well as to identify opportunities for
optimizing managerial and marketing decisions based on
cloud ecosystems, these innovative approaches are
considered more closely.

The approach of cloud-based network management
within tourism and HRS cluster structures involves the
integration of participants into a single digital platform.
This platform provides centralized coordination of
resources, operational planning, control of business
processes, and management of information flows in real
time. The innovativeness of this approach is characterized
by the following systemic features: digital integration of
all cluster participants; real-time network interaction
among participants; automation of management
processes; analytical support for managerial decision-
making. These features must exist in combination as a
unified system (see Fig. 1).

When these characteristics function as a unified
system, they enable personnel and process management
that, within a cloud-based network management
framework, ensures effective coordination of activities,
digital transparency, and integrated actions among all
participants in the cluster. This strengthens the system's
adaptability and analytical capacity, which is particularly
important for the highly dynamic tourism and HRS sectors
[4—5].

The approach to implementing intelligent network
analytics based on cloud services within tourism and HRS
cluster structures involves the use of integrated data
pIatforms, machine learning algorithms, and artificial

intelligence tools for the collection, processing, modeling,
and forecasting of performance indicators of cluster
participants [3]. The innovativeness of this approach is
characterized by the following systemic features:
intelligent processing of large datasets; forecasting
demand for joint products and capacity planning;
personalization of joint products and marketing strategies;
analytical support for managerial and marketing decisions
of cluster participants. It should be noted that these
features must exist as a unified system (see Fig. 2), as
intelligent network analytics is not merely a collection of
separate tools but a coherent adaptive system in which
each element ensures the functioning of the next.

Intelligent processing of large datasets forms the
foundation for demand forecasting and capacity planning,
with the latter serving as a prerequisite for the
personalization of joint products and marketing strategies.
The effectiveness of these strategies, in turn, relies on
analytical support for strategic decisions that coordinate
the interests of cluster participants [4].

This interdependence creates a closed loop of
analytical management-encompassing data collection,
interpretation, forecasting, and decision-making-and
enables the development of collective analytical
capabilities that individual enterprises alone cannot
achieve, but which become possible at the cluster level.

The implementation of network marketing within
tourism and HRS cluster structures, leveraging cloud
ecosystems, entails shifting marketing processes from
individual enterprises to a collaborative digital
environment among cluster participants. This is achieved
through the use of integrated cloud services and platforms.
The innovative nature of this approach is reflected in the
following systemic characteristics: development and
promotion of a joint product; a unified branding strategy
for the entire cluster; collaborative personalization of
offers; intelligent management of integrated omnichannel
communications. It's essential to note that these elements
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Expansion of options for collecting, processing, modeling, and forecasting performance
indicators of cluster participants

Feature 1: Intelligent processing of large
datasets
Manifestations of the feature:
Collection of information from various
sources within the cluster structure*

Feature 2: Forecasting demand for joint
products and capacity planning
Manifestations of the feature:

Modeling seasonal fluctuations in demand and the
impct of various joint activities, external risks,

and market changes

Systemic features that ensure the innovativeness of the approach when manifested
systemically

Feature 3: Personalization of joint
products and marketing strategies
Manifestations of the feature:
Automated creation of personalized offers
within the cluster structure

Feature 4: Analytical Support for Managerial

and Marketing Decisions
Manifestations of the feature:
Formulating recommendations for the joint
strategy of cluster participants

Expansion of options for collecting, processing, modeling, and forecasting performance
indicators of cluster participants
Fig. 2. Features of the approach to implementing intelligent network analytics based on cloud
services in tourism and HRS cluster structures

Note:

* Among the specified sources are data from CRM systems, booking systems, payment services, transport analytics, and

communication platforms.
Source: created by the authors based on [2—3; 5—6].

operate as an interconnected system (see Fig. 2). When
each cluster participant conducts marketing independently,
the product is perceived in a fragmented manner. Only an
integrated approach can create a unified, comprehensive
offering. For example, in a city tourism cluster, there might
be a hotel promoting only its rooms and services, a
restaurant advertising only its menu, or a tour agency
marketing trips without considering logistics or hotel
discounts. In such cases, the client receives disjointed

offers, making it difficult to imagine the overall travel
experience as a single product.

In contrast, an integrated approach via a cloud
ecosystem-where all cluster participants operate as a
cohesive system-enables the creation of a unified,
comprehensive tourism product. Consequently, the tourist
is offered a "package tour" that combines accommodation,
meals, entertainment, and transfers at a single price, while
personalized recommendations during booking are

Shifting marketing processes to the level of collective digital interaction among cluster
participants

Feature 1: Creation and promotion of a joint

product
Manifestations of the feature:
Development and promotion of a product
formed by combining services from

hotels, restaurants, transport companies,
tour operators, cultural institutions, and

other participants. *

Feature 2: Unified branding system for the
cluster structure
Manifestations of the feature:
Creation of a single brand identity platform.
Standardization of style, value orientations,
visual elements, and communication standards
applied by all participants.

Systemic features that ensure the innovativeness of the approach when manifested
systemically

Feature 3: Collaborative hersonalization of
offers
Manifestations of the feature:
Integration of data on consumer behavior,

enabling the personalization of offers at

the level of the entire cluster.**

Feature 4: Intelligent management of joint
omnichannel communications
Manifestations of the feature:

Centralized management of the communication

activities of all cluster participants within a
unified information environment.***

Shifting marketing processes to the level of collective digital interaction among cluster
participants

Fig. 3. Features of the approach to implementing network marketing based on cloud services
in tourism and HRS cluster structures

Notes:

* Digital platforms enable the coordination of offers, synchronization of services, and optimization of product chains, providing

competitive advantages across the entire cluster.

** This refers to the creation of personalized itineraries, tourist packages, and service offers that take into account individual
customer preferences while integrating offerings from different network participants.

**%* This refers to the synchronization of content strategies, advertising campaigns, and digital channel operations (social media,
marketplaces, CRM systems, mobile applications), using automation, Al tools, and analytical modules to enhance the effectiveness of

engagement with target audiences.
Source: created by the authors based on [2—3; 5—6].
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generated based on shared data from all participants [5].
As a result, the product is experienced as a holistic travel
journey rather than a collection of separate services,
significantly enhancing the cluster's competitive appeal.

Only in this integrated format do they create a
synchronized digital marketing network, where the primary
competitive advantage lies not merely in an individual
tourism product but in the collective value and uniqueness
of the cluster's joint offering, strengthened by shared data,
services, and communication channels.

In conclusion, the digitalization of tourism and HRS
clusters is not only a tool for process optimization but also
a driver for new business models, based on shared cloud
infrastructure, integrated data, and collaborative
marketing practices.

CONCLUSIONS

Within the scope of this study, attention is drawn to
the fact that management and marketing approaches in
tourism and HRS cluster structures are gradually
transforming from classical to cloud-based methods,
facilitated by digital tools that perform coordination,
control, analytical, and communication functions.

The author demonstrates that the key innovations in
management and marketing within cluster structures manifest
in approaches such as cloud-based network management,
intelligent network analytics using cloud services, and network
marketing based on cloud ecosystems. It is noted that a
central conceptual characteristic within these approaches is
networked interaction, which does not merely represent
information exchange among cluster participants but entails
systemic coordination of activities related to personnel and
process management, as well as the study, creation,
promotion, and sale of joint tourism products within a unified
digital space. It has been demonstrated that networked inter-
action is manifested through:

— Aunified data exchange infrastructure, enabling all
cluster participants to access up-to-date information in
real time;

— Interdependent business processes, synchronized
through digital services and automated regulations;

— Adistributed management model, where planning,
control, and analytical functions are shifted from the level
of individual enterprises to a shared platform;

— Collective creation of consumer value, based on the
joint participation of various actors in the development of
tourism products, service packages, and marketing
strategies.

Thus, the innovativeness of management and mar-
keting approaches in tourism and HRS cluster structures
is grounded in networked interaction, which becomes not
only a characteristic of structural interaction among
participants but also a new logic for organizing managerial
and marketing activities, ensuring their integration,
adaptability, and innovative development based on digital
technologies.

Future research should focus on examining the effec-
tiveness and adaptation of cloud-based network
management and marketing models within tourism and
HRS cluster structures, considering their influence on
competitiveness, participant integration, and the creation
of collective digital value.
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STRATEGIC DEVELOPMENT MANAGEMENT AS A TOOL
FOR ENSURING BUSINESS CONTINUITY

Y crarrigocnipgxeHo TeopeTnyHi 3acagu Ta npakTUYHI Niagxo[u 40 ynpassiHHS cTpaTeriaHum po3-
BUTKOM nigrnpueMcTBa sk K/Il04OBOIro iHCTPYMeHTy 3abe3rne4yeHHss 6e3anepepBHOCTI BisHecy B yMO-
BaxANHaMiYyHOro 30BHILUHbOro cepenoBuLla. ABTOPOM PO3KPUTO CYTHICTb CTpaTeriYyHoro po3BUTKy,
Mioro poJsib y cuctemi ynpasiHHS NignpueMCcTBOM Ta 3Ha4Y€HHS 4iTKOro ¢opmMyBaHHSs1 cTpaTeriyHnx
uinevi. BuaHayeHo TMnoBi npo6sieMu cTpaTerivyHoro ynpasiiHHS Ta OKPecJIeHO MOXJINBI nigxoaun 4o
ix nogonaHHs. O6rpyHTOBaHO BaXk/INBiCTb BrIPOBaA)XeHHS iHHOBaLiiHNX pilleHb y npoyec cTpaTteriy-
HOro niaHyBaHHS 41§ NigBULLEHHS CTIKOCTI 6isHec-npoueciB. ABTOPOM BUOKPEMJIeHO KJTI04OBI YNH-
HUKVN eqpeKTUBHOrO yrnpassiHHs CTpaTeriyHuM po3BUTKOM U151 3abe3neyeHHs 6eanepepBHOCTI 6i3He-
cy, BU3Ha4YeHo ii posib Ta Heob6xigHi ynpaeniHcbki 3axoan. 3po6s1eHo BUCHOBOK, L0 CACTEMHe yIl-
paBniHHA cTpaTeriYyHuM PO3BUTKOM € repeayMoBolo 3abe3neyeHHs 6e3anepepBHOCTI 6i3Hecy, agan-
TUBHOCTI 4O BUK/TNKIB Ta 3MiLyHEeHHSI KOHKYPEHTOCMPOMOXHOCTi. OTpuUMaHi pe3ynbTaTtvi MOXYTb OyTH
BUKOPUCTaHI Ans onTumisawlii ctpareriyHux pilueHb nigrnpueMcTB Pi3HUX rasy3ei.

The article examines the theoretical foundations and practical approaches to managing the
strategic development of an enterprise as a key tool for ensuring business continuity in a dynamic
external environment. The importance of forming clear goals and objectives, which depend on the
ability of management personnel to develop and implement strategic opportunities, is substantiated.
The essence of strategic development, its role within the enterprise management system, and the
significance of clearly formulated strategic objectives are revealed. Emphasis is placed on the role
of effective strategy development and implementation in ensuring business competitiveness and
process resilience. It is noted that strategy serves as the basis for managerial decision-making
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regarding resource utilization, technology implementation, determination of production volumes,
and market alternatives. Typical problems of strategic management are identified, and possible
approaches to their solution are outlined. The importance of introducing innovative solutions into
the strategic planning process to increase the stability of business processes is substantiated. It is
shown that strategic choice combines business decisions and competitive actions, forming a
comprehensive portfolio of enterprise development strategies. Attention is drawn to the
complementary nature of these strategies, which contribute to the formation of competitive
advantages and increased flexibility. The author highlights key factors of effective strategic
development management to ensure business continuity, defining its role and necessary managerial
measures. Key factors of strategic development effectiveness are outlined, including resource
potential, readiness for change, and alignment with market needs. Itis concluded that systematic
management of strategic developmentis a prerequisite for ensuring business continuity, adaptability
to challenges, and strengthening competitiveness. The obtained results may be used to optimize

strategic decision-making for enterprises across various industries.

KaroyoGBi cnoBa: cmpameeaiyrnuii po3Bumok, 6eznepepBrHicme 6i3Hecy, cmpameeiyHul Bubip, KOHKYPEeHMHI ne-

peBaau, nopbmegbess cmpameait.

Key words: strategic development, business continuity, strategic choice, competitive advantages, strategy

portfolio.

IIOCTAHOBKA ITPOBAEMU

YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YN TNMPAKTUYHUMU 3ABAAHHIAMU

CyuacHi yMOBM (hyHKLiOHYBaHHS NigNPUEMCTB XapaK-
TEPU3YIOTbCS BUCOKUM PiBHEM HEBU3HAYEHOCTI, MOCUJIEH-
HAM KOHKYpeHLii Ta 3pocTaHHAM Be3neKkoBux 3arpos, Lo
CTBOPIOE PU3UKH Ans cTabinbHOCTI rocnofapcbKoi Aisnb-
HocTi. B Taknux obcTaBuHax TpaauuidiHi nigxoam oo ynpas-
NiHHA nepecTaloTb 6YTH eheKTUBHUMM, OCKiNIbKU He 3abes-
neyyloTb JOCTATHIO aAanTUBHICTb Ta FHYUKicTb Bi3Hec-cuc-
teM. Npobnema nonsrae y HeobXiaHOCTI hOPMyBaHHSA CTpa-
TeriyHOro po3BMTKY, 34aTHOrO NiATPUMYBaTH Besnepepe-
HicTb BisHec-npoLeciB, CBOEYACHO pearysaTh Ha 30BHILLHI
3MiHU Ta e(peKTUBHO BUKOPUCTOBYBATH BHYTPILLHIHA NOTEH-
uian nignpuemcrea.

3 ornaay Ha ue nocTae HayKoBe 3aBAAaHHS BU3HAUWTH
TEOPETUKO-METOAMUUHI 3acaau YNpPaB/iHHS CTpPATeriyHUM
PO3BUTKOM Ta PO3POBMUTH IHCTPYMEHTapIM, Lo AO3BO/UTL
CHHXPOHi3yBaTH cTpaTeriyHuil BuBip 3 hakTopamu 30BHi-
LIHbOrO BM/IMBY AN15 NigTPUMaHHs HGe3nepepBHOCTI BisHec-
npouecis. Ha npakTMUHOMY PiBHi BaXK/IMBUM € BNPOBaAYKEH-
HS LMpPOBUX TEXHOJOFIM, ONTUMI3aLis yNnpaBAiHCbKMX Npo-
LLeCiB, NiABULLEHHS KOHKYPEHTOCMPOMOXKHOCTI Ta MiHiMi3a-
uis 3arpos, sKi MOXYTb CMPHUUUHWUTH nepepsu y poboTi
nignpuemcTsa. TicHWH 38'A30K Nnpobnemu i3 3aBAaHHAMM
peanbHOro CEKTOPY EKOHOMIK M NifIKPEC/IIOE aKTyalbHICTb
NoLUYKY edpeEKTUBHMUX YNPaABJiIHCbKUX PilleHb, CNPSMOBaHUX
Ha 3abe3neyeHHs CTINKOCTI Ta LOBrOTPHUBAIOro PO3BUTKY
Cy4YacHMUX opraHisauin.

AHAAI3 OCTAH!—IIX AOCAIASKEHDb
TA IIYBAIKALIN

MuTaHHs ynpaBfiHHA cTpaTeriyHiM PpO3BUTKOM MiANpU-
€MCTB aKTMBHO PO3r/IAal0TbCs B NpausiX BITYU3HAHUX Ha-
ykosuis: bineubkoi . [1], Loeraxb JI1.€., Aptemenko J1.I1.
[2], Typxin H. M. [3], CynpyHa C.[1[4]. Y HayKoBIW niTepa-
Typi 3Ha4yHa yBara npuaiNnaeTbcst POpPMyBaHHIO KOHKYPEH-
THUX NepeBar, cCTpaTeriYyHOMy naHyBaHHIO, BU3HAYEHHIO
npiopuTeTiB iHHOBaUIHHOrO PO3BUTKY Ta NobyaoBi edhek-
TUBHUX Mogenen ynpaeniHHAa. OKkpeMi 4OCNiGHUKH aKLeH-
TYIOTb Ha BMMBI 30BHILIHBOrO CepefoBHLLA Ta HeobXia-
HOCTi alanTUBHOCTi OpraHi3auilMHUX CTPYKTYp, WO LO3BO-
JISIE NiANPUEMCTBAM CBOEYACHO pearyBati Ha 3MiHW PUHKY.
BaromMum HanpsamMoMm JochnifyKeHb € TaKoX MiLBULLEHHS
edheKTUBHOCTI cTpaTeriyHoro BMOOpY Yepes yAOCKOHaNEH-
HS NPOLLECiB NPUHUHATTS YyNPaB/IiHCbKKUX PilleHb Ta ONTUMi-
3aujto 6izHec-npouecis.

Pazom i3 TuM, 3anMLIaETbCA HEAOCTATHBO PO3KPUTHUM
KOMMNJIEKCHWUHM B3aEMO3B'A30K MiXK CTpaTeriyHUM PO3BUTKOM
Ta Ge3nepepBHICTIO Bi3HECY, a TAKOXK NPaKTUUHI MexXaHi3-
MM iX CUHXPOHi3aLii B yMOBax Cy4aCHUX BUK/UKIB. Lle Bu3-
Haya€e aKTyasJibHiCTb NoJablUMX AOC/iIKEHb Yy HanpsaMmi
iHTerpauii cTpateriyHoro ynpae/iHHS 3 iIHCTpyMeHTaMu one-
paTUBHOI CTIMKOCTi Ta opraHi3auiMHOi afanTUBHOCTI.

OOPMYAKBAHHS HIAEI7I CTATTI
(TIOCTAHOBKA 3ABAAHHY)

MeToto cTaTTi € 06rpyHTYBaHHS TEOPETUUHUX 3acaf, i
NPaKTUYHKUX NiAXOAIB A0 YNPaBAiHHA CTPaTEriYyHUM PO3BUT-
KOM MiANPUEMCTBA SIK K/IIO4OBOTO (hakTopy 3abe3neyeHHs
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Ta6nuuga 1. HaiinowwmpeHiwi npo6nemu B cTpaTerivHOMy ynpasiHHi
Ta NPaKTUKU iX BUPiLLEHHS

Ipo6iaema / onmc

IpakTrKa BUPILICHHS

HeBusHaueHiCTh 30BHIIIHBOTO
CepeIoBUINA: 3MiHH PHHKY, EKOHOMiYHA
HeCTaOlIbHICTh, HOJIITHYHI PH3HKH
YCKIIaIHIOIOTh (hOPMYBAHHSI
JTIOBIOCTPOKOBHX CTPATETiil.

CreHapHe IIIaHYBaHHS Ta MOHITOPHHT
PH3HKIB: aHAJi3 PUHKOBHUX CIIEHApIiB,
BUKOPUCTAHHS THYYKHX CTpaTeriii Ta
IUBEpCU(IKAIlis PH3UKIB.

HenocrarHst aganTHBHICTh
HiANPUEMCTBA: CKIIAJHICT BUIKO
pearyBaTi Ha 3MiHH, OIOpOKPaTHYHI
MIPOLIECH, OBIIbHE IPHIHATTS PillICHb.

BropoBamkenns Agile-miaxozis:
CKOPOYEHHS OIOPOKpATIi, ITiIBUIICHHS
THYYKOCTI, MPUCKOPEHHSI yIPaBIiHCHKHX
LIMKJIIB.

Jedinut kBamidikoBaHUX KaapiB:
HecTa4a yInpaBIIiHCEKUX KOMITCTEHII i
JUTS peasti3aLii cTpaTeriyHuX iHiliaTHB.

P0O3BUTOK TAAHTIB Ta KOPIIOPATHBHE
HABYAHHS: TIPOTPAMH i IBUIICHHS
kBautiikaii, 3ayIeHHs MOJIOIUX
CHELiaJIiCTIB Ta MEHTOPCTBO

BincyTHicTh 4iTKOT Bi3ii Ta Micii:
MPaLiBHUKK HE PO3YMIIOTh CTPATErTIHUX
I, 1[0 TPU3BOIUTH JIO
Hee(hEeKTHBHOTO BUKOPUCTAHHS PECYPCIB.

DopMyBaHHS Ta KOMYHIKaIlis
CTPATErivHUX OPIEHTHPIB: YiTKE
MOSICHEHHS 1IIJIeH, pe3eHTallis cTpaTerii
BCIM 3aI[IKaBJICHHM CTOPOHAM.

Husbkuii piBeHs nudpoBoi
TpaHcopMaLii: 3aCTapiii CHCTEMHU
MePEIIKOIKAIOTH e(hEeKTUBHOCTI Oi3Hec-
IIPOLIECIB.

IuBecTHLii B aBTOMATH3AMi0 Ta UPPOBI
pileHHs: BopoBakeHHs BI-cuctem,
CRM, ERP Tta moxepHizais
IT-iH}ppacTpyKTypH.

Omip 3MiHaM cepej IepCoHay:
HeOaKaHHs IPUIMATH HOBI IpaBHIIa,
CTpax BTpaTé poOOYOro MicIs.

VYrpapiiHHS 3MiHAMH Ta MOTHBAILis:
KOMYHIKallisi lepeBar HOBOBBE/ICHb,
y4acTh MPALiBHUKIB Y MPOIIECi
TpaHchopmari.

OO6Me)xeHa aHaTITHKA TIPU IPUHHSITTI
pillieHb: cTpaTeris 0a3yeTbes Ha IHTYILIT,
a He Ha JIaHHX.

Data-driven ynpaBmiHHs: BIPOBaIKEHH
aHaJITUYHHX IHCTPYyMEHTIB, 30ip Ta aHami3
noka3Hukis KPL

HenocratHst KOOpANHALIS MiX
MiAPO3/iIaMu: BiICYTHICTh CHHEPTi,
nyOmoBaHHs QyHKIIH, KOH(IIKTH
iHTepeciB

KpocoyHkiionanbHa B3aEMOIIsL:
CTBOPEHHS IIPOEKTHUX IPYII, Y3TOUKEHHS
crinprux KPI Ta mpo3opicTs koMyHiKarii.

,L'l,)Kepeno: CCbOpMOBaHO ABTOPOM.

6e3nepepBHOCTI Bi3HECY B yMOBaxX CydacHMX BUK/IMKIB Ta
OWHAMIYHOCTI 30BHiWHbOro cepefoBuwa. [lns nocsarHex-
HSA NOCTaB/IEHOI METH BU3HAYEHO TaKi 3aBaHHs OOCAIOXKEeH-
HA:

— npoaHaniayBaru CyTHICTb, CTRPYKTYPY Ta poJib CTpaTeriy-
HOrO PO3BWUTKY B CUCTEMI YNPaBAiHHS NiANPUEMCTBOM;

— OKpec/IMTH HalnoLwK1peHiwi npobnemu B cTpateriu-
HOMY ynpaBJliHHi Ta NPaKTUKH iX BUPILLEHHS;

— BOCNIAWTH HeobXigHICTb BNPOBaAXKEHHS IHHOBa-
LiMHUX NigXxoniB B NpOLECi cTpaTeriyHoro njaHyBaHHS B
yMoBax 6e3 neKoBHX 3arpos;

— cchopMyBaTH K/tOUOBI YUHHUKK €PEKTUBHOIO YNpaB-
NiHHS CTpaTeriYHWM PO3BUTKOM A5 3abesneueHHs Hesne-
pepBHOCTI BizHecy;

— OXapaKTepu3yBaTu PoJib YNPaBsiHHS CTPATEMNYHWUM
po3BUTKOM y 3abe3neueHHi besnepepsHOCTi BisHecy.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

Y cyyacHuWx yMOBax BUCOKOI KOHKYpeHUii, HecTab-
iIbHOCTIi 30BHILIHbOrO CEpeloBULLA Ta LUBUAKUX TEXHO-
NOTiYHMUX 3MiH CTpaTeriyHe ynpaBJiiHHA CTa€ OAHUM i3
KNIOYOBUX YMHHUKIB yCniWHOro pyHKLiOHYBaHHS
nignpuemcTe. PO3BUTOK pUHKiB, rnobanisauis, uMdppos-
i3auis 6izHec-npouecis Ta 3pOCTaHHSA BUMOT CMOXKHBAYIB
3YMOBIOIOTb HEOBXiIAHICTb (HOPMYBaHHS LOBrOCTPOKO-
Boro 6aueHHs Ta 34aTHOCTI NiANPUEMCTBA FHYUYKO agarn-
TYBaTHUCA [0 HOBUX BUKJIUKIB. 3a TaKUX YMOB TPaA UL iMHI
nigxonau 4O ynpaB/iHHA, OPIEHTOBaHI BUKJIIOYHO Ha KO-
POTKOCTPOKOBI pe3ynbTaTH, BTpayaloTb e(peKTUBHICTD,

OCKiNnbKH He 3abe3neuyioTb CTIMKOCTI 6izHecy B AMHaMI-
YHOMY CepeaoBHML.

CrpareriuHe ynpaBniHHA [LO3BOASE MigNPUEMCTBAM
BM3Ha4aTW NEPCNEKTUBHI HANPSIMU PO3BUTKY, ONTUMasIbHO
PO3NOAiNATH pecypcH, hopMyBaTH KOHKYPEHTHI nepeBaru
Ta 3abesneuysati bGesnepepeHicTb AisnbHocTi. BoHo
CNpUsiE NPUIHATTIO OBrPYHTOBaHMX PillleHb Ha OCHOBI aHa-
Ni3y BHYTPILWHIX MOX/IMBOCTEM | 30BHILLHIX 3arpos, Wo €
Heob6XigHOI YMOBOIO NiABULLEHHS edpeKTUBHOCTI poboTH
opraHisauii. AKTyaJIbHiCTb CTpaTeriyHoro nigxony Takox
MiACUIOETLCA 3POCTaHHAM PO iIHHOBALiM, AifKUTani3auii,
JIOTICTUYHOrO MEHEe IYKMEHTY Ta PUHKOBOI HEBU3HAUYEHOCTI,
AKi NOTPeBYIOTb CUCTEMHOIO YNPaBAiHHSA PU3UKAMM Ta FHYY-
KOro KopuryBaHHs naaHie [5].

OpHak, He3BaXkalouM Ha BaXK/NMBICTb CTpaTeriyHoro
yNpaBAiHHA AN15 BOBrOCTPOKOBOrO PO3BUTKY, Ha MPaKTHLi
NiZ4NPUEMCTBA YaCTO CTUKAIOTLCS 3 HU3KOIO YNpaBiHCh-
KMX npobneM, ki ycknagHiolTb edpeKTUBHY peanisauito
cTpateriyHux piwerb. Cepen HUX — oBMexXeHicTb pe-
cypcis, onip 3MiHaM, KOMyHiKaLiiHi 6ap'epu Ta WBHAKI
TEXHOJIOTiYHI TpaHchopMalLii 30BHILLHbOIO cEpeAoBHLLA.
YcBiAOMNEHHS LUUX BUKJ/MUKIB Ta MOLWYK NMPaKTUYHHUX
nigxomnis Ao iX nogonaHHsa € HeobXigHUMU ans 3abesne-
ueHHs cTabinbHOT AisNbHOCTI Ta 6e3nepepBHOCTI PO3BUT-
Ky BisHecy.

[nsa ysaranbHeHHs HaunowwupeHiwnx npobnem Ta
BifINOBIAHUX NPaKTHK IX BUPILLEHHs HaBeaeMo Tabauuio 1.

B ymoBax 3pocTaHHs 6e3neKoBux 3arpo3, BK/OYHO 3
BiIMCbKOBUMM KOHTIKTAMU, NONITUYHOIO HecTabinbHIcTIO,
€KOHOMIYHUMU KONIMBaHHSAMMU Ta KibeppHUanKamu, cTpaTe-
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EKOHOMIYHA HAYKA

Ta6nuusg 2. Kno4oBi YAHHUKK e PEeKTUBHOro ynpaeJsiiHHA cTpaTeriYyHnm po3BUTKOM Ans
3a6e3nevyeHHs Oe3nepepBHOCTI GisHecy

UMHHHUK BIUIUBY

Pounb y 3abe3neueHHi
Ge3nepepBHOCTI Oi3HeCy

YnpaBniHCbKi 3aX011

3MiH

Kpanigikauis BruBac Ha sKicTh
YIPaBIiHCBKOTO CTpaTerivHuX pilieHb Ta
mepcoHaiy 3ATHICTh A/IANTYBATHCSI IO

ITigBuLeHHS
KOMITETEHTHOCTEH,
CTpaTeriyHe HaBYAHHS

Eran sxutTeBOrO
LUKy [iIpUEMCTBA
KO)KHOMY eTarti

Busnauae notpely y pizHUX
CTpaTerivHuX MiAXoaax Ha

[epermsza ctpaterii 3aexKHO
Bifl (ha3u pO3BUTKY

I'0TOBHICTH KOMaHAN
J10 Tpanchopmariit

3abe3neuye WBHAKICTD
pearyBaHHs Ha 3arpo3u

DopMyBaHHS KyJIbTYpU
IHHOBAIIIH 1 3MiH

PecypcHuit noteHiian
ITiIIpUEMCTBA

Busnauae MOXIHBOCTI
CTPAaTErivHOro 3pOCTaHHs

OnTumi3allis BUKOPUCTaHHS
pecypciB, iHBeCTHII|

V3romKeHicTs

CTpaTeriyHux Aiit piLIeHs i BTpaT

3HI/I)Ky€ PU3BUKH XaOTHIHHUX

Koopaunais
YIPaBIiHCBKUX Ta PUHKOBUX
3aX0/1iB

TPUOYTKOBOCTI

DopMyBaHHA Jlo3BoJIsI€ yTpUMYBaTH
KOHKYPEHTHHX HO3HUIiT Ha PUHKY Ta
nepesar YHHKATH 3HUKECHHS

Po3BUTOK iIHHOBAILIH,
YHIKaJbHUX KOMITETSHIIH

BukopucTaHHS HOBHX
PHHKOBHX

MOJIUBOCTEH OJTHOT'O pUHKY

[TigBuIye aJaNTUBHICTD Ta
3MEHILYE 3aJIeKHICTD Bift

JluBepcudikarist mpoayKTiB i
KaHaIIB IPOAAXY

PanionansHicTh
omnepariiHux
MPOLIECiB

e()eKTUBHICTb

3abe3neuye cTabiIbHICT Ta

(yHKIiOHYyBaHHS Oi3HEC-
[POIIECiB MiANPHEMCTBA

Onrumisaliis npouecis,
BIPOBA/KECHHSI LU(PPOBHX
pileHs

I>xepeno: cpopmoBaHo Ha ocHosi [7].

riyHe ynpasAiHHS Bifirpae KO4OBY pob y 3abe3neyeHHi
6e3nepepsHocTi BizHecy. BoHo nepenbauae hopmyBaHHs
a[anTUBHMX YNPaB/lIHCbKMX MEXaHi3MiB, 30AaTHUX CBOEYAC-
HO pearyBaTu Ha 3MiHW 30BHILLUHbOIO Ta BHYTPILHbOIO Ce-
penosuLia. BaxknvBMM acnekToM € CTBOPEHHS THYYKMX CH-
CTEM MOHITOPHHIY Ta aHasli3 paKTopiB BNJIMBY, LLO [O3BO-
JISIE LiNnecnpsAMOBaHO 3MeHLUYBATH PiBEHb PU3MKIB i MiATPU-
MyBaTH CTabiNbHICTb PYHKLIOHYBaHHS NiANPHUEMCTBA B yMO-
Bax HEBU3HAYEHOCTi.

OfHUM i3 BU3HAUA/IbHUX HANPAMIB CTPATEriYHOro po3-
BMTKY BUCTYMNa€E BNPOBAAYKEHHS iIHHOBaLiMHUX NigXoAiB Ao
NMPUUHATTA pilleHb, CTpaTEriyHOro NaaHyBaHHA Ta OpraHi-
3auiiHoro npoekTyBaHHa BisHec-npouecis. IHHOBaLiMHA
LiSNbHICTb CNPUSE NiABULLEHHIO KOHKYPEHTOCNPOMOXK-
HOCTI, 3abe3neuye onepaTMBHy aganTauilo 4O PUHKOBHX
3MiH Ta (POPMYE NiArPYHTS AN LOBrOCTPOKOBOI CTIHKOCTI
KoMnaHii. 17 edheKTUBHICTb 3a1eXHTb Bifl PO3BUTKY HOBMX
TEXHOJIOTIH, YAOCKOHAIEHHSI MOAeNel yNpaB/liHHSA Ta BNPO-
BaJYKEHHS NPOAYKTOBO-TEXHOJIOMUYHMX Pill€Hb, WO ONTH-
Mi3yIOTb AiS/IbHICTb NigNpUEMCTBA.

OcobnuBoro sHaueHHs HabyBae 34aTHICTb KOMNaHIK
O WBKAKOT aganTauii Ta HAKOMUYEHHS yNpaBiHCbKOro
JocBigy. Y mexax cTpaTeriyHoro nigxogny BaXk/IMBO 3ar-
poBa[yKyBaTH CUCTEMH YNPABJiHHA PU3UKaAMU, 3aCHOBaHiI
Ha NOCTiMHOMY aHani3i faHWX Ta pe3ybTaTiB AiANIbHOCTI.
Lle 3abeaneuye MOX/IMBICTb CBOEYACHOTO BUSBJIEHHS 3ar-
pO3, iX OLiHKMK Ta MiHiMi3auii NoTeHuiMHKX Hachiakis. Pop-
MyBaHHS TaKMX alanTUBHUX MEeXaHi3MiB CNPHUSIE 3MiLlHEH-
HIO CTiMKoCTi BisHecy W go3Bonse nigTpumysaTtu 6eane-
pepBHICTb onepaLii HaBiTb 32 YMOB KPU3OBUX BUKJIUKIB
[6].

OpZHKUM i3 KNIOYOBMX 3aBAAHb YNPaB/iHHA CTpaTeriyHuM
PO3BUTKOM € hOPMYBAHHSA CUCTEMMU LiNEN, LLO BiANOBIAAE
BHYTPILLHIM MO>X/IMBOCTAIM NiANPUEMCTBA Ta BUMOIram pUH-
KOBOTO CEPefIOBHLLA. IX BU3HAUEHHS 3a/1IeXKMTb Bif, KOMIe-

TEHTHOCTi yNPaBiHCbKOi KOMaHAM, eTany >KMTTEBOIO LiMK-
Jly opraHisauii, roTOBHOCTi 4O 3MiH Ta HAsSIBHOIO NOTeHLia-
ny pecypcis. CtpateriuHuit Bubip nependadac yaroaxmeH-
HSl KOHKYPEHTHUX LM | ynpaBaiHCbKHMX pilleHb, CNpsiMOBa-
HUX Ha 3abe3nedyeHHs Ge3snepepBHOCTI BizHecy Ta NigBH-
LLEeHHS KOHKYPEHTOCNPOMOXHOCTI (Tabnuus 2).
EcbeKTHBHICTb TaKOro cTpaTeriyHoro ynpasJliHHS Npo-
ABNAETbCA Yepe3 BUBIp onTUMasIbHUX TEXHONOTIN, paLio-
HasibHe BUKOPHUCTAHHS PeCcypcCiB, PO3BMTOK HOBUX PUHKIB i
chopMyBaHHS CTaNnX KOHKYPeHTHWX nepesar. Komnnekc-
He 3aCTOCyBaHHS B3AaEMOJOMNOBHIOIOUMX CTpaTerii JO3BO-
nf€ nignpuemctey 3abesnedysBaTh CTIMKICTb, MHYUKICTb i
afanTUBHICTb Y AMHaMiYHUX yMoBax BisHec-cepenoBuLLa.

BMCHOBKI TA INIEPCIIEKTUBU
IMMOAAABIINUX PO3BIAOK Y AAHOMY
HAIIPJIMI

YnpaBniHHS CTpaTeriyHMM PO3BUTKOM Bifirpae Kao4o-
By ponb y 3abesneueHHi 6eanepepsBHocTi HisHecy, ocob-
NMBO B yMoOBax HecTabinbHocTi Ta 6e3neKoBUX 3arpoa.
EdbekTHBHa cTpaTeris nepeadayac 34aTHICTb NigNPUEMCTBA
CBOEYACHO aAanTyBaTUCS 4O 30BHILLIHIX 3MiH, BLOCKOHaO-
BATH YNPaB/iHCbKi NPOLEeCH Ta BNPOBaAyKyBaTH iHHOBAL,iMHI
pilleHHS, LLLO NiABULLYIOTb CTIMKICTb OpraHisauii.

BaxknueBuM HanpsiMOM noaanbLUMX AOCIIAXKEHD € PO3-
BMTOK LIUCPPOBUX IHCTPYMEHTIB, SIKi CNPUSAIOTb MiABULLEH-
HIO ONepaTUBHOCTI NPUUHATTA pillleHb, MOCUNEHHIO KOHT-
POJIO PU3KKIB Ta YAOCKOHANIEHHIO KOMYHiKaLil ycepeaunHi
nignpuemcTea. BukopucTtaHHs cyyacHUx TexXHoOrin 103-
BOJISIE 3MEHLLWUTH BNJIMB KPU3OBUX dhakTopie | 3abe3neun-
TH edheKTHBHE PYHKLIOHYBaHHA Bi3HECY HaBITb 32 BUCOKO-
ro piBHS HEBU3HAYEHOCTI.

Y nepcnekTuBi [OLINbHO [OCNIAXKYBATH iHTerpauito
aHaNiTHUHUX NNATOPM, NiAX0au A0 LUKDPOBOT Be3neku Ta
MeTOJZM CTpaTeriyHOro naaHyBaHHs, WO pOpPMYIOTb OCHO-
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BY CTiMKOro po3suTKy. Came noegHaHHsA iHHOBaUiW, agan-
TUBHOCTI Ta cTpaTeriyHoro HauyeHHs CTBOPIOE pyHOaMeHT
NS OBrOTPUBASIOT KOHKYPEHTOCNPOMOXHOCTI Ta Besne-
PEPBHOCTI AisNIbHOCTI NiANPUEMCTB.
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KPOCKYABTYPHA KOMVYHIKAIIA

B KOHCAATUHIOBOMY CEPEAOBUIIII
B KOHTEKCTI 3ABE3INEYEHHS
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PO3BUTKY YKPAIHU
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CROSS-CULTURAL COMMUNICATION IN THE CONSULTING ENVIRONMENT
IN THE CONTEXT OF ENSURING INNOVATIVE ECONOMIC
DEVELOPMENT OF UKRAINE

Merta gocnigxeHHss nepenbavyae BUSHAYNTU, SIK KDOCKYJIbTYPHAa KOMYHiKaLlisi B KOHCaJlTUHIOBO-
My cepenoBuULLi 3HU)XY€E BTpaTy Big HeedeKTUBHUNX Y3roAXXeHb i nifCcnioe CTBOPEHHS Ta BNpoBaag-
JKeHHs1 iHHOBaUii, Lo B NigCyMKy nigTpUMye iHHOBaLiiHNii eKOHOMIYHNI po3BUTOK. O6'€KT foCi-
AXXEHHS Le rnpouecu KPpOoCKyNbTypHOT B3aemoii Ta 06miHy iHpopmauiero nig 4ac nigroroskun, npuii-
HATTS Ta peani3auyii pilweHb y TpaHcdoOpmaLiviHuX i iIHHOBaLiMHUX NPO€EKTax. Y cTaTTti oxapakrepu-
30BaHO KPOCKY/IbTYPHY KOMYHIKaLilo B KOHCaJITUHIrOBOMY CepPenoBULLi SK KPUTUYHNA YUHHUK NPUA-
CKOpPEeHHS iHHOBaLiliHOro eKOHOMIi4YHOIro PO3BUTKY B yMOBaXx rnobaniszauii puHky npogeciviHnx no-
CJ1yr, NOWNPEHHSI ANCTaHLIiNHOT pO6OTH Ta NOCUIIEHHS PEryasITOPHUX PO30BiXKHOCTel MiX IopucankK-
uismu. BusHa4yeHo, L0 KOHCaJITUHI Y TaKUX NPOEKTax BUKOHYE PYHKL IO nepeknany He 1mLie MOBU,
a vl ynpaBiliHCbKUX CMUCIB, 30KpeMa LWoA0 Linen, Kputepiis ycnixy, npaBun nig3BiTHOCTI, Npuii-
HSITHOIrO PU3UKY, TeMIY yXBaJIeHHS pilleHb i posiei cTenkxongepis. JloBegeHo, Lo HeedpeKTUBHa
KOMYHiKaList Mae npsiMi piHaHCOBI HacniAKN, OCKIiJZIbKU BTpaTa Y3ro)XeHoCTi B O4iKyBaHHSIX | CTaH-
AapTax BUKOHaAHHS TPaHCPOPMYETbCSA y NepeBuUTpaTn 6roaxeTty, 3aTPUMKN Ta 3HUXKEHHS IKOCTI
BrpoBa)KeHHS iHHOBaLjii.

The article describes cross-cultural communication in the consulting environment as a critical factor
in accelerating innovative economic development in the context of the globalization of the professional
services market, the spread of remote work and the strengthening of regulatory differences between
jurisdictions. It is determined that consulting in such projects performs the function of translating
not only language, but also managerial meanings, in particular regarding goals, success criteria,
accountability rules, acceptablerisk, decision-making pace and stakeholder roles. It is proven that
ineffective communication has direct financial consequences, since the loss of consistency in
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expectations and performance standards is transformed into budget overruns, delays and a decrease
in the quality of innovation implementation. It is substantiated that cross-cultural competence in
consulting reduces transaction costs through clear interaction protocols, agreed-upon dictionaries
of terms, managed feedback loops and facilitation of negotiations in situations of uncertainty. It is
established that cultural diversity can increase innovation and effectiveness only under the condition
ofmanaged communication, otherwise the difference in norms ofdirectness, hierarchy and attitude
to the conflict generates fragmentation of teams and paralysis of decisions. In the context of Ukraine,
taking into accountthe full-scale armed invasion of the russian federation after February 2022, the
topic is of particular relevance, since the scale of reconstruction needs of more than half a trillion
United States dollars and multi-level donor coordination increase the requirements for transparency,
procurement standards and demonstrability of results, which requires systematic coordination
between Ukrainian institutions, business and international partners. The prospects for using
technologies based on artificial intelligence for translation, generalization and support of analytics
are characterized, while emphasizing the risks of distortion of meanings and the need for human

validation, especiallyin high-stakes transformation projects.

KntouoBi c108a: KpOCKYn6mypHA KOMYHIKAUYIS, KOHCAAMUHE, IHHOBAUIUHUU eKOHOMIYHU po3BUMOoK, ynpaBaiHHS
3MIHAMU, MIXCHAPOOHI NPOEKMU, DOHOPCLKA KOOPOUHAUIS, KYAbMYPHUL IHMEeAEeKm, MpaHCcakyiliHi Bumpamu, GioHoB-

NI€HHSA YKpaiHu.

Key words: cross-cultural communication, consulting, innovative economic development, change management,
international projects, donor coordination, cultural intelligence, transaction costs, reconstruction of Ukraine.

ITOCTAHOBKA ITPOBAEMU

KoHcantuHr Bce yacTile npawutoe Ha nepeTuHi pi3HKX
KYyNbTyp, MOB, yNpaBaiHCbKUX CTUAIB i BizHec-norik, a came
Ha LMX NepeTHax HanyacTille HapoIKYOTbCS iHHOBaLiT
abo, HaBnaKkM, BUHWUKAIOTb NOMMUJIKHK, SKi pobAATb iHHO-
BaLliMHI NPOEKTU 3aHaATO fOPOrMMH, NOBINbHUMH 26O KOH-
cnikTHUMU. BiaTak, came KoHCanTUHr € ocobMBHUM cepe-
JOBULLEM, TOMY LLLO BiH HE NPOCTO BUKOHYE 3aBAAHHS, BiH
nepeBoOAUTD ifei, NpaBuNa, faHi M O4iKkyBaHHS 3 OJHI€T cH-
CTEMU KOOPZMHAT B iHLWY, HaNpUKNag Bif iHBecTopa Lo
KOMaHAM po3pobKH, Bif fep>KaBHOI IHCTUTYLIT O npuBaT-
HOI KOMMNaHii, Big, ronoBHOro odyicy Ao hiNik y pisHUX Kpai-
Hax, Bifi NOKanbHOI Bi3HeC-KyNbTypH KNiEHTa Ao rnobab-
HUX cTaHAapTiB ranysi. Y taki poboTi HaBiTb ogHa ¥ Ta
cama (ppasa MOyKe MaTH Pi3Hy Bary, Pi3HWM CTyMiHb NPAMO-
TH, Pi3HWUIM piBeHb OBOB'A3KOBOCTI, 3aN1E€XHO Bif KyNbTyp-
HOi HOPMH, @ TAKOXX Bif, TOrO, SIK Y KOHKPETHIN KyNbTypi
BUOYLOBYETLCA JOBIPA, IK NPOSABASETLCA NOBAra, K Npui-
MaloTbCS PilLEHHS, SIK JIIOAW CTABASATLCS A0 Yacy, PUSKKY i
BiANOBiAaNbHOCTI. AKLLO KOHCY/NbTAHT HE BPaXOBYE Ui
BiAMIHHOCTI, BiH MOXe (hopMasibHO 3anponoHyBaTH npa-
BWJ/IbHE PilLEHHS, afe OTpMMaTH BigMOBY, MaCMBHUM onip
abo noBepxHeBe BUKOHaHHA Be3 peanbHOro pesyibtary, a
Lie O3Ha4aE BTpaTy iHBECTULiH, YNOBiNbHEHHS BNPOBaYKEH-
HSl HOBOBBEJiEHb, 3POCTaHHSA TPaH3aKLUiMHWX BUTPAT i no-
ripweHHs penyTaduii. ¥ cydacHii HauioHanbHiM eKOHOMiL
iHHOBaLii PiAKO CTBOPIOIOTLCS i30/1bOBAHO, BOHWU 3a3BUYaAM
€ pe3y/ibTaToM NapTHEPCTB, MEPEXK, CMiJIbHUX JOCIAHULb-
KMX Nporpam, TpaHcdepy TEXHOJOTiH, MiXKHAPOLHHUX NaH-
LIOriB NOCTauYaHHs, yyacTi B nporpamax nifTpUMKH, a Ta-
KO>X MacluTabyBaHHs pileHb Ha Pi3Hi PUHKH.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIN

Y HayKOBO-NpaKTUYHOMY OUCKYPCi KPOCKYIbTypHa KO-
MyHiKauisi HaMYacTile PO3rNSAAETLCS SIK YUHHWK, SKWUIA BMW-
BA€ Ha Y3roKEHICTb YNpaB/liHCbKUX LM, AOBIPY MiX yyac-
HWKaMW B3aEMOSji Ta CNIPUMHATTA LiHHOCTI OpraHisauii 30B-
HiLLHIMH | BHYTpPiWHIMK ayguTopismu [1—10]. Hanpuknag,
H. CtenaHeHko Ta l. Bonikosa [ 1] dhokycytoTb yBary Ha Tomy,
LLIO KPOCKYJIbTYPHi KOMYHiKaLlii € NPaKTUYHWUM IHCTPYMEHTOM
chopMyBaHHS KOPNoOpPaTUBHOro BpeHLy, OCKIbKK came Ye-
pe3 KoMyHiKaLi#Hi npakTUKKU BUBYAOBYETbCSA penyTawiMHui
Kanitan, NiaTPUMYETbCS LiNiCHICTb BpeHa0BMX NOBIAOMNEHb
| BHWKYETLCA PUSUK CMUCIOBUX BUKPHUBJIEHD y BaraToKy b-
TYPHOMY cepeloBHLLi. MakpOKOHTEKCT PO3BUTKY KOHCas-
TUHTY Ta HOro CTPYKTYPHHUX 3pyLueHb y EBponi cUCTEMHO
po3kpuToy gocnigkenHil. KociueHko [2], ae nokasaHo posb
€BPOMNENCbKOrO CErMeHTY SIK NPOBIAHOIO y CBITOBOMY KOH-
CaNTUHIOBOMY PHHKY nocnyr. MpobnemaTtrka po3BUTKY KOH-
Ca/ITUHIOBOI AiSNIbHOCTI B YKpaiHi B ONTHLi EBPONEHCbKOro
nocsiny posrnsHytay crarti O. Kapnexko [3], ne nigkpec-
JIOOTbCS NEPCNEKTUBU afanTaLii EBPONerMCbKUX NPaKTUK Ta
opraHi3auiMHUX Mofaener KOHCYNbTaliMHUX NOCNYT fO Ha-
wioHanbHoro cepegnosua. OcobnBo peneBaHTHOI JO CY-
yacHux ymoB € npausa A. Bpuuko Ta A. BoHgap [4], pe yn-
paBniHCbKe KOHCYJIbTYBaHHS PO3rIAAAETLCA K IHCTPYMEHT
cTpaTeriyHoro Po3BUTKY Ci/IbCbKUX TEPUTOPIN Y KOHTEKCTI
3eneHoi Bigbynoeu Ta espoiHTerpauii Ykpainu. A. bpuuko
[4] 3a3Hauag, Wo KoHCy bTauiMHa NigTpUMKa Moxke 6yTu Me-
XaHi3MOM NiJACHUNEHHS CTpaTeriYHoOi CNPOMOXKHOCTI TepH-
TOpIM, KO/ BOHA iHTErpy€e eKOJIOriYHi Ta EKOHOMIYHI npio-
PUTETH i OPIEHTYETLCSA HA AOBIOCTPOKOBI pe3y/ibTaTu.
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Ta6nuua 1. Ponb KpocKynbTypHOT KOMyHikauii B CLLUA

CpOroaHi posb KpOCKYJIbTYPHOT
komyHikauii y Cronyuenux Llrarax
AMEpPHUKH MTOCUITIOETHCS Yepe3
THO€THAHHS TPHOX TEHACHIIIH,
ubpoBisalis 6i3Hecy, 3MiHa
JIeMorpadidHOl CTPYKTYpH PHHKY
npari i BIpOBa[PKEHHS TEXHOJIOTIH Ha
6a3i ITYYHOTO IHTENEKTY Y
npodeciiini mociyru

KpockynsTypHa KOMyHiKawis
6e3nocepeJHBO MIATPHMYE
KOHKYPEHTOCIIPOMOKHICTb
KOHCAITHHTY Ha II00aIbHOMY
PUHKY, TOMY IO 3Ha4HA YaCTHHA
KOHCYJIbTalliiHOT poO0oTH
BiI0yBa€eThCs Yepe3 MbKHAPOAHI
KOHTPAKTH, JI¢ Pi3HAThCS Oi3HEC-
KYJIBTYPH, TIPABOBI PaMKH i
CTaHAAPTH 3BITHOCTI

V¥ Cnonyuenux llltatax Amepuku
KPOCKYJIbTYpPHA KOMYHIKAILisi TAKOXK €
YMOBOIO TOTO, 11100 Pi3HOMAaHITHICTb
KOMaH/I IIPaLoBaa sik pecypc
iHHOBALIIH, a HE 5K JKEPEIIo
koHuikTiB. JocmimkeHns Boston
Consulting Group moka3sye 3B’s30K
MDK Pi3HOMAaHITHICTIO YIIPaBIiHCBKUX
KOMaH/ 1 iHHOBAL[iHOIO BUPYYKOIO,
30KpeMa BHIL YaCTKH JOXOAIB BiJ
iHHOBALI# y KOMIaHiii i3 OLIbII
PI3HOMaHITHHM KEPiBHUIITBOM

B ymoBax riopuaHoi podbotu ta
BHCOKO{ IHTEHCUBHOCTI
MHCHMOBOT B3a€MOJIT
KPOCKYJIbTYpHAa KOMYHIKAIlisl y
Cnomyuenux llItatax AMepuxu
crae GpaKTopoM MPOSYKTUBHOCTI,
SIKUH TIPSIMO OB’ I3aHUM 13
BUTpaTamu Oi3Hecy

CIIA

CpOroaHi posb KpOCKYJIbTYPHOT
xoMyHikamii y Cromygennx IllTaTax
AMEpHKH MOCUITIOETHCS Yepe3
THO€THAHHS TPHOX TEHACHIIH,
mudposizanis 6i3Hecy, 3MiHa
neMorpadidHOi CTPYKTYpH PHHKY
npari i BIpOBaPKEHHS TEXHOJIOTIH Ha
6a3i TYYHOTO IHTENEeKTY Y
npodeciiiHi mocnyru

Koncantunr y CrioiyueHux
[ITaTax AMepuku He pinko
CYIPOBOJUKYE CKIIafIHI IIPOrpamMu
3MiH Y IPUBATHOMY CEKTOpi Ta
Jiep>KaBHUX IHIl[IaTUBAX, /e
KPOCKYJIbTypHA KOMYHiKalLlis
BHKOHYE POJIb MEXaHI3My
3HIDKCHHS PU3HKIB

L>xepeno: cchopMoBaHO aBTOPOM.

®OPMYAIOBAHHS IJIAEM CTATTI
(IOCTAHOBKA 3ABAAHHS)

Meta gocnigxeHHa nepeabayac BU3HAUNUTH, AK KPOC-
KYJIbTypHa KOMYHiKaLis B KOHCaNTUHIOBOMY CePEeLOBMULL
3HUIKYE BTPATH Bif HeePeKTUBHUX Y3roKEHb i MigCHUITIOE
CTBOPEHHS Ta BNPOBaYKEHHS iHHOBALM, WO B MiACYMKY
NiATPUMYE iIHHOBALIMHWI eKOHOMIUHWI po3BuTOK. O6'eKT
DOCAIIPKEHHA Lie NPOLLeCH KPOCKYbTYPHOI B3aEMOZi Ta 06-
MiHy iHbopMaLli€to Mig Yac nigroToBKK, NPUUHATTA Ta pea-
Nizauii pileHb y TpaHcopMaLiiHKX | IHHOBaLiMHWX Npo-
€KTax.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

KpocKynbTypHa KOMYHiKaLisi B KOHCaNTUHIOBOMY Ce-
pefoBHLLi CbOrofiHi CTana He NPOCTO HaBUKOM, a 6a3oBolo
iHbpacTpyKTypoto rnobanbHOT eKOHOMIKK 3HaHb, OCKifb-
KW KOHCaNTUHT gefai yacTille € YaCTUHOIO MiXKHapOAHOT
TOPriBJi NOC/Iyramu, sika LUBUAKO 3POCTAE i LUPPOBI3YETb-
csa. 3a ouiHkamu Boston Consulting Group [12], obcsr
Toprisni nocnyramu y 2024 poui ctaHoeue 6113bko 8,7 TpH
non. CLUA, a o 2032 poky ouikyeTbcs 3pocTaHHs npubnns-
Ho go 11,7 tpaH pon. CLUA i3 cepeaHbopiuHUM TemMnom
6113bKo 5,6 BifCcOTKa, WO yABIYi WBMALLE 3a TOPriBNIO TO-
BapaMu. Y LbOMY > aHani3i NifKpeCcnoeTbCs, LLO NOCAYrU
opmytoThb Big 40 no 70 BifCOTKIB BaJIOBOro BHYTPILLIHbO-
ro npofyKty y 6inblocTi kpaiH, a uMdpoBi nocnyru cTa-
IOTb apPEHOI0 PETYNATOPHUX PO3BIKHOCTEN MidK IOPUCAMK-
LiSIMM, WO aBTOMATHUUYHO YCKIaLHIOE Byab-AKi KOHCY/b-
TauilHi NPOEKTH, AKIi NepeTUHaloTb KopaoHWu. Ha piBHiI
CTPYKTYpPU EKCMOPTY Lie TaKOXK BUAHO, HaNpUKiag, 3a Aa-
Humu Kowmicii 3 mixxHapogHoi Toprieni CLUA, npodeciiiHi
nocnyru 'y 2022 poui ganu 313,8 mapa.pon. CLUA kpoc-

KOpAOHHOrO ekcnopTy, ue 34,9 BigcoTKa Bif yCboro ekc-
MOPTY NOC/YT KPOCKOPAOHHWUM KaHaloM, @ OT>)Ke EKOHOMi-
YHa LiHa SIKOCTi KOMYHiKauii y NpodecitHUX nocnyrax cTae
MaKpOpiBHEBOIO. Y TaKUX yMOBaX KPOCKY/IbTypHa KOMYHi-
Kauis ONns KOHCaNTUHTY NpaLioe KK MexXaHi3M 3HWXKEHHS
TpaHCaKUiMHWX BUTPAT, 3MEHLLEHHS HENOPO3YMiHb Y BUMO-
rax i KpUTepisx ycnixy, a Takox sk cnocib weuwe nepe-
HOCUTH YNpaBiHCbKI iIHHOBaLii Mi>XK KpaiHaMH i rany3samu,
LLLO NPAMO NiLCHUNIOE iIHHOBALiMHUIA EKOHOMIYHUI PO3BUTOK
(tabn. 1).

CborofHi, KPOCKYIbTYPHICTb SIBASIETLCS HE TiZIbKK ayKe-
pesnioM BTpaT, BOHA € OJHUM i3 HAWNOTY>KHILLUMX OBWUIYHIB
iHHOBaLiM, SKLLO T MPaBHUJIbHO OpPraHi3yBaTH, a KOHCaNTHUHI
(PaKTUUYHO crneuiani3yeTbca Ha TaKil opraHisauii.
[Lani Boston Consulting Group Ha BenwKil BubipLi noHas,
1 700 koMnaHiK y BOCbMM KpaiHaxX NoKa3yloTb CHU/IbHUM i
CTATUCTUUYHO 3HAUYYLLMK 3B'A30K MiXK Pi3HOMaHITHICTIO yn-
pPaBAiHCbKUX KOMaH[ i iIHHOBALMHICTIO, KOMMNaHii 3 pi3HO-
MaHITHILULUMH YNPaBAiHCbKUMU KOMaHAaMH NOBiAOMJISH
npo iHHoBauiHui goxig Ha 19 % suwwmi, 45 % BUpyukH
BiL HOBMX NPOAYKTIB i NOCNYT 3a OCTAaHHiI TPU POKH NPOTH
26 % y KOMnNaHi#H i3 HUXKUYOIO PI3HOMAHITHICTIO, @ TaKOX
Npo BMLL NokasHWkKU peHTabenbHocTi. MNapanenbHo
McKinsey y 3Biti "Delivering through Diversity" Ha rno-
BaslbHKUX AaHUX NOKA3YE, WO KOMNaHIi BEpXHbOrO KBapTH-
N5l 32 €THIYHOIO i KYJIbTYPHOIO Pi3HOMAaHITHICTIO BUKOHAB-
unx komarg Ha 33 % uacTile 4eMOHCTPYIOTb NPOBILHY NPH-
ByTKOBICTb Y rasnysi, a 3a pi3HOMaHITHICTIO pag LMPEKTOPIB
Ler nokasHuk ctaHoeuTb 43 % [11]. Ans iHHOBaUiMHOrO
€KOHOMIYHOTO PO3BUTKY Lie BaXKNUBO, 6O iHHOBAL,iT BUHM-
KaloTb TaM, fie € pPi3Hi KOTHITUBHI MoAeni, AOCBIL PUHKIB,
anbTepHaTWUBHI iHTepnpeTauil pU3rKy Ta pi3Hi CTUAI po3B'-
A3aHHA NpobieM, ane 6e3 KPOCKYNbTYPHOI KOMYHIKaLil s
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dacumitanis THM e)eKTUBHIIIA, YAM BHIINH PIBEHB IOBIpH y TPy i
yyM Oe3IeyHille y9aCHHKaM TOBOPUTH PO PU3HKHU, CyMHIBH Ta
MOMUIKH. Y KPOCKYJIBTYPHHUX CEpeIOBHINAX A0Bipa (opMyeThCs HO-
pi3HOMY, iHKOIHK Yepe3 GpopManbHi rapaHTii i mpo3opi mpaBuia,
iHKOJIM Yepe3 He(opManbHHUI KOHTAKT 1 IIOCTIJOBHICTH ITOBEAIHKH

Mpodeciiino
OpPraHizoBaHUM
TPOIECOM BeIeHHS
cniibHOI podoTH
IpyIH, y Me:Kax siKoro
dacuiairatop
3abe3neuye 3po3ymiJi
NPaBHJIA B3a€EMOi,
PiBHY MOKJIMBICTH
BHCJIOBUTHCH,
Y3rO/IZKEHHSI CMUCJIB i
NepeTBOPEeHHs Pi3HUX
KYyJbTYPHHX HOPM
CHIIKYBAHHS HA
CHiJIbHi JOMOBJIEHOCTI,
NPpUAATHI 10
BHKOHAHHS B IPOEKTI

/HKH.IO YJacTHHa yqacmn(il)

OpIEHTY€THCS Ha
iepapXiuHy MOZeIb, a
iHIIa OYiKy€
PIBHOIIPABHOT'O JiaNory,
TO 6€3 cHemiaTbHIX
IIPaBHJI OOTOBOPEHHS
BUHHKA€ Jucoamanc

ﬂIaBiTL KOJIH BCi y‘{aCHI/IKh

(hopmanbHO rOBOPSITH
OJIHIEI0 MOBOIO, 3HAYCHHS
YIPaBIiHCHKUX CIIB,
HaNpHUKIaJ “TOroJHKEHO”,
“TepMiHOBO”,

“mpiopuretr”, “pH3UK”,
MOJKE CyTTEBO
BIJIPI3HATHCS 3QJIEKHO Bijg
KyJIbTYPHUX 1
npodeciiHuX KOHTEKCTiB

- /

®acumitanis y KpocKyIbTYPHHX IpyIax 3aIeXkKUTh BiJ TOro, 94U
YYaCHHUKH OYIKYIOTh IIBHIKOTO PIlICHHS B MEXax 3yCTpidi, 4u
BBaKAIOTh HOPMOIO ITay3y Ha BHYTpIIIHI TOr0/KEHHS, KOHCYJIbTAIIii
Ta MIOBEPHEHHS 0 TEMH Mi3HilIe

\//

Puc. 1. ®acunitauia B cucteMi KpOCKYNbTYPHOI KOMYHiKaLii

L>kepeno: cpopMoBaHO aBTOPOM.

Pi3HOMaHITHICTb NepeTBOPIOETbCA Ha KOHNiKTU., Came B YkpaiHi KpockynbTypHa KOMYHiKalis B KOHcan-

TOMY KOHCaJ/ITUHIOBa NPaKTKKa BCe YacTilLie 3MiLLY€ETbCS Bif,
npocToro nepefaBaHHsA HaMKpaLLMX NpPaKTUK Ao dacuni-
Tauii Mi>KKyIbTYPHUX LOMOBNEHOCTEM, Y3rOAXKEHHS C/IOB-
HUKiB TepMiHiB, NepeKsafy He MOBH, a CMUCIB, i noByao-
BW NPOLECIB, i Pi3HOMaHITHICTb CTa€ NPOAYKTUBHOIO, a He
py#HieHoto (puc. 1).

TUHIOBOMY CeEpPEeLOBULLi CTasla KPUTUUHOIO TOMY, LWLO
KOHCa/ITUHI YacTo Npautoe Ha CTUKY YKPaiHCbKUX iHCTH-
Tyuin, micuesoro 6i3Hecy, rpoMaffaHCbKOro cycnifb-
CcTBa Ta MiXXHapoAHUX AOHOPIB, A€ Pi3HATbCSH yn-
paBniHCbKi KynbTypu, MOBa [JOKa3iB, norika
Nig3BiTHOCTI, TEMN YXBaJIEHHS pilleHb i Nigxoau [o pu-




NOMINHA ALY

Ta6nuuga 2. KOHCanTuHroee cepenoBuLLEe B YMOBax BOEHHOIO CTaHy

o 3MiHIOETHCH B o poOUTH KOHCAJTHHT,
AcnexkTn KOHCAJITHHIOBOMY cepeI0BHLLi i AIK ne miaTpuMye iHHOBaLiHUI
i/l YaC BOEHHOI'0 CTAHY €KOHOMIYHMIi PO3BUTOK
besmnexa, Pusuk-npo¢inb npoekTiB crae BrpoBapKyroThCs CLIGHAPHI i IX0aH,
PU3HKH, HeCTa0iIbHUM, 3MIHIOIOTECS KapTH PH3HUKIB, IUIAaHU O€3IePepBHOCTI,
0e3NepepBHICT | TAHIIOTH IIOCTaYaHHS, rpadiku IIPOTOKOJIM KPU30BHUX KOMYHIKaIli# Ta
ISUTBHOCTI pooiT, KocTym 10 06°€KTiB Ta npaBuia eckananii. Koncynprantu
mozieit. PimeHns gacto JIOTIOMAraroTh HANAMITYBAaTH KOPOTKI
YXBJIIOIOTHCS IIBU/IIIIE, ajle 3 LIMKJIK KOHTPOJIIO, 00 MIBHUIKO
MEHIIIM 00cAroM iHpopManii, a | BUSABIATH BiIXHICHHS i KOPUT'YBAaTH
MIOMHJIKH MalOTh BHUIILY LiHy uepe3 | Kypc 0e3 BTpaTu crpareriunoi metu. Lle
obMeskeHi pecypcu 3MEHIITy€ BTPATHU 4acy i OIo/pkeTy, a
TaKOX CTBOPIOE KEPOBAHE CEPEIOBHUIIIC
JUTSL BIPOBA/DKCHHST IHHOBAIiil HAaBITh 3a
BHCOKOI HEBU3HAYCHOCTI
JloHopehki 3pocTae yacTka MPOEKTIB, IO KoHcantusr Oyye eauHy paMKy
POrpamH, (iHaHCYIOTBCS Yepe3 MDKHAPOIHY | ypaBiliHHS MPOEKTOM, J1&
Ii3BITHICTS, MATPHUMKY, i pa3oM 3 UM Y3TOJKYIOTBCS CIIOBHHK TEPMiHiB,
BIAMOBIAHICTD | MOCHITIOIOTHCSI BUMOTH JI0 CTPYKTYpa 3BITHOCTI, JIOTiKa
BUMOTaM PO30POCTi, JOKa30BOCTI MOKa3HHKIB, paBuiia 300py AaHHX i
pe3yJIbTaTiB Ta JOKYMEHTYBaHHS | BimoBinanbHi poimi. Okpemo
piwens. B oaHiit mporpami HAJIAIITOBYIOTHCS MIPOLIEAYPH
MOXYTb TIO€THYBATHCS Pi3Hi BHYTPILIHBOI'0 KOHTPOJTIO, 100
npaBuia 3aKymiBeb, JIOKa30BiCTb 1 IPO30PICTh HE OIOKYBAIH
MOHITOPHHTY Ta OLiHIOBaHHS LIBUAKICTH peanizaliii, a miJTpuMyBain
ii
Kanpu, Komanau npaurorots y 3mimanux | KoHCy/IbTaHTH IPOEKTYIOTH
oprasizaris (opmaTax, 9acTo pO3HOALICH] KOMYHIKaIliliHy apXiTeKTypy 3MiH,
npa, reorpadiuHo, U [bOMY MOJJIMBI | BU3HAYAIOTh 4acTOTy 1 hopmar
YIpaBIiHHSL BTpaTH KajpiB, poTamii Ta CHHXPOHI3aIlilf, IpaBuiIa 3B0pOTHOIO
3MiHaMU NePEeBAHTAXKECHHS KIIOYOBUX 3B’SI3Ky Ta IHCTpyMeHTH (ikcarii
nrozeit. 3pocTae 3aNeXHICTb Bil | JOMOBJIeHOCTEil. JI0Aar0Thes eeMeHTH
HeOpMaNbHUX KaHANIB, ane MITPUMKH KOMaH]I, 30KpeMa JiTKe
OJIHOYACHO 301IBIIYETHCS PU3HK | PO3MEXKYBAaHHS BilNIOBiNaIbHOCTI,
BUKPHBJICHHS CMHCIIIB, OCOOJINBO | IPiOPUTH3ALIis 3aBIaHb 1 IPAKTHKU
y 6araTopiBHEBHX OpraHi3aris 3MEHIICHHS IePEBAHTAKEHHS
Hudporizauis, |3HauHa 4acTHHA B3aEMOJIiii KoncanTunr 1onomarae BHOYayBaTH
JIaHi, TEXHOJIOTI] | IepeX0AUTh y IH(pPOBI KaHAIH, KOHTYPH aHUX, BU3HAYAE [DKepera,
Ha 0asi 3pocTtae noTpeda B ONEPATUBHUX | MpaBHIIA BaJIigalil, BiNOBIAATBHHX 32
IITY4HOTO JIaHUX IIPO CTaH IIPOEKTIB, SIKICTB, @ TAKOXX CTBOPIOE ITaHEI1
IHTENEeKTY noTpedu rpoMas i JOCTyIHI YIPaBIiHHS IS LIBUIKHX PIIICHb.
pecypceu. [Tapanensno VYpoBa/uKYIOTECS MAXOIH 10
MOCHIIIOIOTHCS BUMOTH JI0 6e31IeYHOr0 BUKOPHUCTAHHS TEXHOJIOT it
Kibep3axucTy, KOHTPOIIIO AOCTYMY | Ha 6a3i ITYYHOrO IHTENEKTY, KOIU
1 SIKOCTI IaHUX, OCKIIbKU aBTOMATH3ALlisl MATPHMYE MiATOTOBKY
TIOMUJIKH B IAaHUX MOXYTh MaTepialiB i aHAIITHKY, alle KIFOYOBI
MaciuTaOyBaTHCs Ha PillICHHS CMHUCJIH NIePEBIPSIOTHCS EKCIIEPTHO

L>xepeno: cchopMoBaHO aBTOPOM.

3uKy. Bigrak, cam macwtab 3asaaHb BiHOBNEHHS CTBO-
pto€e ans uboro besnpeuefeHTHUI KOHTEKCT, ChifbHa
ouinka Ypaay Ykpainu, Ceitosoro 6aHKy, Esponeicb-
koi Komicii Ta OpraHnisauii 06'egHanux Hauii ouiHioe
notpebu BigHOBNEHHS | peKOHCTPYKLiTy 524 mapa. non.
CLUA Ha HacTynHe gecaTupiyus ctaHoM Ha 31 rpygaHs
2024 poky, i Taki obcaru pecypcies o3HaualoTb baraTto
napanesibHUX MPOEKTIB i3 Pi3HUMU NpaBUaMu, npoLe-
LYPaMU Ta OUiKyBaHHSMM LLOAO NPO30POCTi. Y uux ymo-
BaX KOHCY/IbTaHTH paKTUYHO BUKOHYIOTb POJIb NOCepes-
HUKIB M)XK cCUCTeMaMH, e Mi>)KHapOAHi NapTHEpH YacTo
BMMaramoTb (hpopManizoBaHWX NOKA3HUKIB, ayUTOPCb-
KWX TPEKIB i cTaHOapTiB 3aKyniBenb, a yKpaiHCbKi KO-
MaHAM NpauioloTb Y PEXUMi BUCOKOI HEBU3HAUYEHOCTI,
be3nekoBHUX 0BMeXeHb i KagpOBOi Hanpyru, i 6es npa-
BUJIbHO BUOYAyBaHOI KOMYHiKaLil 3pocTae pu3unK 3aT-
PUMOK, MOMMWJIOK Y TPAKTyBaHHi BUMOT Ta HELOBIPH MixXK
cTtopoHamu. [logaTKoBO cUTyauilo ycknagHioe bararto-
piBHeBa koophHuHauis gonomoru, 3 2022 poky cTBopto-
BasiMcsA nnathopMu AOHOPCbKOI KoopAauHaLii, ki no-
TpebyIoTb y3rogKeH1X HapaTHBIB, EAUHUX NPIOPUTETIB

Ta CNiZIbHOT MOBU NPO pe3y/ibTaTH, a Lie € CYTO KOMYHi-
KauidHe 3aBfaHHS, ike KOHCANTUHT YacTo MiATPUMYE
MeTOAONOriuHO | opraHisauiiHo (tabn. 2).

Pasom i3 ycim Buwe 3a3HayeHUM, napasjiefibHoO 3
BiJHOB/IEHHSIM TPUBAE EBPOIHTErpaLiMHUM Tpek, 30KpeMa
BIAKPUTTA neperoeopie npo BCcTyn fo EBponencbKoro
Coto3y y 2024 poui Ta nogasblui eTanu 36 AUXKeHHs Non-
iTUK i npoueayp, i ue 36inbluye KinbKicTb cUTYyauil, ae no-
TpiBHO y3roaxyBaTH EBpONencbKi HOPMH, YKpaiHCbKi yn-
paBNiHCbKi NPaKTUKKU M O4iKyBaHHS Pi3HWUX Fpyn CTEUKXON-
AepiB, a oTKe pobUTb KPOCKYIbTYPHY KOMYHIiKaLilo of-
HWM i3 NPaKTUYHUX YUHHUKIB IHCTUTYLIMHOT MoAepHi3auii
Ta iHHOBALiMHOro EKOHOMIYHOrO PO3BUTKY HaBiTb Nif Yac
BiMHM.

BMCHOBKIM TA NEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

KpocKkynbTypHa KOMYHiKaLisi B KOHCA/ITUHFOBOMY Ce-
pPenoBMLLI CTaE KOYOBOIO YMOBOIO iHHOBAL,IMHOIO eKo-
HOMIYHOIO PO3BUTKY, TOMY LLLO CaMe Yepes Hel NPOXOAUTb
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NpaKTUYHEe Y3rogyKeHHs Lifnen, CMUCNIB, BiANOBILaNbHOCTI
M TeMNyY 3MiH Y Mi>)KHapOAHHWX i MidXKrany3eBux NpoeKTax,
Jle CTaBKa 3aBXXW BUCOKa, @ HEBU3HAUYEHICTb € HOPMOIO.
Tak, cyyacHui KOHCaNTUHr aeaani binblie nepexoauTb Bif
NPOCTOro NepeHeceHHs HanKpaLLMX NPaKkTUK Lo HAYyKOBO
0BrpyHTOBAHOIO YNpaBiHHA KOMYHIKaLiHHUMKU MexaHi3-
MaMMU, L0 3HUXKYIOTb TPAHCaKLUiMHI BUTPaTH, NiABULLYIOTb
LOBIpY i NPUCKOPIOOTb BNPOBaL)KEHHS HOBOBBEEHb Y
pi3HMX KpaiHax Ta opraHizauinHux KynbTypax. OTxe,
CBOEYACHICTb L€l TeMU nonarae y Tomy, o rnobanbHe
3pOCTaHHSA TOPriBAi Nocayramu, perynsatopHa dpparMmeH-
Talis, uMdpoBsisaLis i BnpoBagyKeHHs TeXHONOril Ha Hasi
LUTYYHOTO IHTENEKTY pOBNATb KPOCKYIbTYPHY KOMYHIiKa-
Lito HE OMOMI)KHUM YUHHUKOM, a LieHTPasbHUM iHCTPY-
MEHTOM, SIKUM BU3HAYa€, YA CTaHe iHHOBALis peasibHUM
€KOHOMIYHWM Pe3ynbTaToM, UM 3aNULLNTbCA 3aayMOM be3
MaclTabyBaHHs | LOBIpH.
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COMMUNICATION COMPONENT OF HUMAN POTENTIAL REPRODUCTION IN THE FIELD
OF TECHNICAL SERVICE QUALITY MANAGEMENT

flkicTb, 3a Cy4acHUX yMOB rocrnoaapioBaHHs, BAXO4UTb Ha rnepLunu niaaH y popmyBaHHi KOHKYPEH-
TOCIMPOMOXXHOCTI cy4acHoro 6isHecy. HaBiTb He3Ba)kalouu Ha BilicbKOBWI CTaH i rapsiyy cTagito Be-
AEHHS BitiHUN, IKiCTb 06C1yroByBaHHSsI TEXHIYHUX 3aCc06iB BUCTYNae oqHUM 3 YUHHUKIB 6e3nocepen-
HbOro BIJINBY Ha MOXXJINBOCTI OrNopYy POCINCbKif arpecii Ta Ha TPUBaiCTh XXUTTS MELUKaHLiB YKpaiHu.

lpakTnYHUM acrieKTom 3arnpornoHOBaHOIro AOCiAXEHHS € NOCUJIeHHS LUBUAKOCTI Ta MOXJ/INBOC -
Teli KOMYHiKkaLuii y npoLeci onepaTuBHOro pearyBaHHs npayiBHUKIB CJyX6 TexHiYyHOro cepsicy Ha
aKTyasibHi 3anUTN CNOXUBaYiB, 3Ha4YHY 4YacCTKy IKUX NMPeaCcTaB/siOTh BiiCbKOBOCY)XOO0BL Ta iHLLi
ocobu, ujo marTs 6e3nocepenHe BiaHOLLIEHHS 40 cpepu 060POHN HaLLOT AepiKxaBu.

TMpo6siemu ynpassiiHHA SKICTIO B CUCTeMi BITYN3HSHUX AOCiA)XeHb rnepeBaXkHo npeacTaB/eHi Bigno-
BigHicTIO BUPpOGNEeHoi npoaykuii cuctemMi po3pobsieHnx ctaH/apTiB (BiTYNSHIHNUX YN MiDKHAPOAHNX)
abo cTyneHeM 3a[0BOJIEHHSI/He3aA0BOJIeHHsI NoTpe6 crioxuBaYis. My nponoHyeMo po3rasstHyTHU KO-
MYHiKaLiiiHy CK/1afoBY JIIOACbKOIo rNoTeHLiany B SIKOCTi IHCTPYMEHTY niaBvULeHHS e PeKTUBHOCTI po-
60Tu 3 KJlieHTaMy Ta B IKOCTi napamMeTpa caMoOpPO3BUTKY JIIOACbKOro noteHuiany. Came ue i BU3Ha-
Yae HayKOBY HOBU3HY 3aMpornoHOBaHOIro Mmatepiasy Tra uioro npukiagHe 3Ha4eHHsl.

MeTolo cTaTTi € BU3Ha4Y€HHS KJIIOYOBUX MPOrasjivH B opraHisalii KOMYHikaLii ik efieMeHTa caMo-
PO3BUTKY JIIOACLKOIo rnoTeHuiany B cpepi ynpaBniHHSA AKICTIO cNyx06 TexHiYHOro cepBicy Ta npono-
HYBaHHS1 iHCTPYMEHTIB iX MiHiMi3auii.

KomyHikauii BuCTynaroTe BU3Ha4YasibHUM napamMeTPOM OpraHi3auyii Ta Hanarog)xeHHs1 po6oTu 6yab-
SIKOI CTPYKTYpOBaHoOi opraHi3auii. [[poTe HaagMipHe 3axorisieHHs ripouecaMy KOMYHiKYyBaHHS MPU3BO-
AA9Tb 40 HENPOAYKTUBHOIO BUTPa4yaHHsI 4acy, L0 CyrnepeYynTb KOHLUenuii owanimeoro BUpooHULTBa.
3aBgaHHaM kepiBHUKa opraHi3auii Mmoyxe 6yTn po3pobka MeToANKN PO3pPaxyHKy onTUMasIbHOIo 4yacy,
L0 BUTPAYaETHCSI Ha KOMYHiKaLii.
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AbAKA

Y crarticpopmynboBaHo a60 yTOYHEHO TaKi MOHATTS sIK "epeKkTnBHa KOMyHiKkaLisl”, "Kpn3a KOMyHi-
Kauin”, "aKicTb KOMYHIKaLUin"” Ta "TpuBanicTb KOMYHikaLii 3 ogHiei npuYynHu (npuBoAy)"” y KOHTEKCTi
MeHe)XKMEHTY IKOCTi Ta pO3BUTKY JIIOACbKOI0O NoTeHuiasy.

MopgansLii gocnipxeHHs y AaHivi LapyuHi MaloTb OyTy cNPsIMOBaHi Ha BU3Ha4YeHHs 4acy, Lo npuna-
Aae Ha 1 komyHikauilo B cpepi TexXHiYHOro cepBicy Ta BU3Ha4eHHs1 pakTopiB, Big AKUX e Ma€ 3asie-
xartu.

Quality, under modern business conditions, comes to the fore in shaping the competitiveness of
modern business. Even despite the state of war and the hot stage of warfare, the quality of
maintenance of technical equipment is one of the factors directly influencing the ability to resist
Russian aggression and the life expectancy of Ukrainian residents.

The practical aspect of the proposed study is to increase the speed and capabilities of
communications in the process of prompt response of technical service employees to current
consumer requests, a significant proportion of which are military personnel and other persons directly
related to the defense sector of our state.

The problems of quality management in the system of domestic research are mainly represented
by the compliance of manufactured products with the system of developed standards (domestic or
international) or the degree of satisfaction/dissatisfaction of consumer needs. We propose to
consider the communication component of human potential as a tool for increasing the efficiency of
work with clients and as a parameter of self-development of human potential. This is what determines
the scientific novelty of the proposed material and its applied significance.

The purpose of the article is to identify key gaps in the organization of communications as an
element of self-development of human potential in the field of quality management of technical service
services and to offer tools for their minimization.

Communications are a defining parameter of the organization and adjustment of the work of any
structured organization. However, excessive enthusiasm for communication processes leads to
unproductive waste of time, which contradicts the concept of lean production. The task of the
organization's manager may be to develop a methodology for calculating the optimal time spent on
communications.

The article formulates or clarifies such concepts as "effective communication”, "communication
crisis”, "communication quality” and "duration of communication for one reason (reason)” in the
context of quality management and human potential development.

Furtherresearch in this area should be aimed atdetermining the time spenton 1 communicationin
the field of technical service and determining the factors on which it should depend.

KarouoBi cnoBa: ntodcbkuii nomeHyian; KoMyHIKauii; mexHidHuil cepBic; ynpaBainHs skicmio; ouyadnuBe Bupo6-
HuymaBo.
Key words: human potential; communications; technical service; quality management; lean production.

IIOCTAHOBKA IMTPOBAEMMU

TEXHIYHOrO CepBiCy Ha aKTyasibHi 3anuTH CNOXKWBaYiB, 3Hau-

VYV 3ATAABHOMY BUTASIAI TA IT 3B'130K
I3 BAJKAUBUMU ITPAKTUYHUMMU
3ABAAHHSIMMU

fAkicTb, 3a cyyacHWX YMOB rocnofaptoBaHHs, BUXOLUTb
Ha nepLUKi nnaH y popmyBaHHiI KOHKYPEHTOCNPOMOXKHOCTI
cyuyacHoro 6izHecy. HagiTb He3Bakaloun Ha BIMCbKOBHM
CTaH i rapsuy cTagito BeeHHs BiliHU, AKicTb 06CcnyrosysaH-
HS TEXHIYHMX 3ac0BiB BUCTYNaE O4HUM 3 UMHHKKIB Be3no-
cepeaHbOro BM/IMBY Ha MOXJ/IMBOCTI ONOPY POCINCbKIH ar-
pecii Ta Ha TPMBAICTb XXUTTS MeLLKaHLiB YKpaiHu.

[MpakTMYHUM acneKkToM 3anpPonOHOBAHOMO AOC/IAYKEH-
HS1 € NOCUNEHHS LIBUAKOCTI Ta MOXKJIMBOCTEN KOMYHIiKaL,iM
y NpoLeci onepaTUBHOro pearyBaHHs NpauiBHUKIB ciyx6

HY YacTKy SIKWX NpeacTaBasaloTb BiMCbKOBOCNYBOOBLi Ta
iHWi 0cobm, o MatoTb BesnocepeHeE BiAHOLEHHS A0 cde-
py 0BOPOHM HALLOT AEeP>KABH.

AHAAI3 OCTAHHIX AOCAIASKEHb
I HYBAIKAHII/I

Mpobnemu opraHizauii Ta oyHKLOHYBaHHS TEXHIYHOTO
cepBicy B YKpaiHi CHCTEMHO [OCNiAXKYyIOTb TaKi NpeacTaB-
HUKH BITUM3HAHOI HayKH, sK: LLseub J1.B., Managinuyk HO.B.,
TpyxaHcbka 0.0., KoHosantok O.B., Kiswko B.M., Konic-
Huk M.B., Cykau M.K., Oinyp B.B. Ta iH.

KoMyHikauii sk camofgocTaTHil npouec Ta SK ckna-
[LOBY CUCTEMMU YNpaB/liHHSA PO3KPUBAIOTb TaKi BUEHI, SK:
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EROHOMIHHA HAYKA o

I.B. LLInekTopeHko, B.M. pewnak, K. Kpucbko, H.B. ['ep-
MaHiok, 3.M. Mywkap, B.T. MNywkap Ta iH.

Jliopcbkuii noTeHLjian Ta npobaeMu Horo BiTBOPEHHS
Ta PO3BUTKY B YKpaiHi PO3KPUTO y NpaLsix TaKMX HayKOBLiB,
ak: B. IaHoBa, A.O. Ciraros, O.B. LUuHkapyk, M.A. Axa-
»ka, B.I. AHToHIOK, P.B. AAkoBeHko TOWLO.

HE BUPIIIIEHI PAHIIIE HI/ITAH.Hﬂ,
IO € YACTUHOIO 3ATAABHOI
ITPOBAEMU

Mpob6iemMu ynpaBniHHA AKICTIO B CUCTEMI BITUMHSAHWUX
JoCNigpKeHb NepeBaXkHO NpeacTaB/eHi BignoBigHiCTIO BU-
pobneHoi npoayKuii cucteMi po3pobneHux cTaHaapTis
(BITUMIHAHMX UM MiDKHAPOAHMX) a0 CTYNeHeM 3a40BOJIEH-
Hs /He3aaoBoneHHs notpeb cnoxkusadis. M1 nponoHyemo
PO3rNSAHYTU KOMYHiKaLiMHY CKNaLoBY JIOLCbKOrO NOTEHL -
iany B AKOCTIi IHCTPYMEHTY NifBULLLEHHS e(DEKTUBHOCTI pPO-
60TH 3 KNiEHTaMM Ta B AKOCTi NapamMeTpa CaMOPO3BUTKY
noacbkoro noteHuiany. Came Le 1 BU3Haua€ HayKoBY HO-
BM3HY 3anpONOHOBAHOrO Martepiany Ta MOro npuknagHe
3HauUEeHHs.

META CTATTI

MeTolo cTaTTi € BU3HAYEHHS KJIIOYOBHUX MpOrasivH B
opraHisauii KOMYyHiKalild ik enemMeHTa CaMOPO3BUTKY
NIOACBbKOro noTeHuiany B cdepi ynpasniHHA AKiCTIO cnyx6
TEXHIYHOrO CEepBiCYy Ta NPOMOHYBaHHSA IHCTPYMEHTIB iX
MiHiMi3auii.

BUKAAA OCHOBHOTI'O MATEPIAAY

JltoACbKMM NOTEHUian KiNbKICHO [OPIBHIOE HAsIBHIM UKW~
Ce/IbHOCTi HaceleHHS KpaiHu, aie Horo EKOHOMIYHWM 3MICT
PO3KPHUBAETbCS YEPES3 CMPOMOXKHICTb O BUKOHAHHS HUM Y
ManByTHbOMY CBOIX eKOHOMIYHUX OYHKLIH, a came:

— CNPHUATH 3MiHI CTPYKTYPH Ta 0bCAriB CNOXMUBaHHS,
CTUMYJIIOIOUYM TAKMM UUHOM 3POCTaHHSA 0BCAriB BUPOBHHML-
TBa;

— 3AilcHIoBaTH 0cOBUCTE CAMOBIATBOPEHHS Ta CaMo-
YAOCKOHANEHHS Pa3oM 3 YCiMa iHLIMMU YUHHUKAMU BUPOD-
HULTBA;

— BM3HauaTH KiJIbKiCHi i SIKiCHi napameTpu ToBapiB i
0CcoBNMBO NOCAYT 3 METOKO OCOBUCTOrO Ta CYCniNbHOIO PO3-
BUTKY;

— 3[iMCHIOBATH BUKOPHUCTAHHS | Nepepo3nofin pecyp-
CiB 3 METOIO MOCHUNIEHHSA FaPMOHiT B CTPYKTYpi "NtoAnHa —
npypona — BCecBiT";

— chopMyBaTH afileKBaTHY [0 KOXXHOrO MOMEHTY Hacy
CHUCTEMY YNpaBJliHHA rocnofapCbKUMU NpoLecaMiu 3 Bif-
NOBIAHOIO KOPEKLIEIo Ha OCHOBI 06'€KTUBHUX BUMOT [ 1,
c. 126]. Ak 6aumMmo, ogHMM i3 3aBAaHb IOACBKOro NOTEH-
Liany € BU3HA4YEHHS AKICHWX NapamMeTpiB TOBapIB i nocayr,
O CNPSAMOBYETHCS Ha MOrO CAMOPO3BUTOK Ta PO3BUTOK
cycninbcTBa. Lle mae 3gilcHioBaTUCh Yy BignoBigHOCTI oo
06i3HaHOCTi y cdhepi ynpasniHHA AKICTIO, 3aKOHOMIpPHOC-
Tel y cchpepi cnoXKMBaHHSA Ta PO3yMiHHA PO OCBITH Ta che-
pH NOCNYT y Cy4acHOMY CBiTi.

KomyHikauis y ccpepi TexHiuHOro o6cyrosyBaHHs BU-
HUKaE y TaKMX BUMaAKax:

1) npuabaHe obnagHaHHsA € HecnpaBHUM abo Takum,
LLLO HEe BiZNOBIAA€E 3asB/IEHUM XapPaKTEPUCTUKAM i Bifi CNyXK-
61 cepBicy OUYiKyETbCA BU3HAYEHHS NPUYMHU 36018 y po-
60Ti Ta BiAHOBNEHHSA HOPMAaJIbHOIO (OYHKLOHYBaHHS NPO-

Aykuii. Taki ymosu He nepebadaioTb 060B'A3KOBOT KpHU3H
CMiJIKYBaHHSA, X04a BOHA MOXE BUHWKHYTH Y Oyab-sKui
MOMEHT;

2) npoAayKuis He npauoe, a BUPOOHHK BiAMOBNAETbCS
noBepTaTu rpoLUi, CNIPSAMOBYIOUH CMOXKHBaUa 40 CIy»6u
cepBicy — 3pO3yMiJIMM € 3arajibHWi CTaH po3apaTyBaHHs
KJIEHTA, SKMI MO>XKE MOLLMPIOBATHCH HE JILLE Ha BUPODOHH-
Ka, a M Ha cnyby cepsicy;

3) no cnyx6u cepsicy 3BepTaETbCs He KJIEHT (NOKy-
neub), a BUPOOHWK NPOAYKLIT 3 NPOXaHHAM LLOCh 3'ACyBa-
TH, YTOUHWUTH, TOLLLO — KPHU3M CMiJIKyBaHHSA 32 TaKUX YMOB
MO>Ke He BigbyTucs. Y NCUXooriyHoMy acnekTi — e Haw-
MEHLU pU3UKOBaHa cpepa KOMyHiKaLin.

EcbekTMBHaA KOMYHIKaLisi B CUCTEMi yNpaBiHHS TEXHIY-
HWM CEPBICOM NOJISIra€ y AOCSATHEHHI MaKCUMaJslbHO CNpH-
ATNMBOro pe3y/bTaTy MixkocoboBoi B3aEMogi, Wo gocs-
raeTbCs 3a paxyHOK MiHiMa/ibHOro HEPBOBOTO HaMpPY>KeH-
HS 3 YHUKaHHAM po3apaTysaHb, 6e3 ocobucTx obpas 3a
paxyHOK apryMeHTOBaHOrO NepeKOHaHHS KOHTPareHTiB.

KpHu3a KOMyHiKaLii 3a TaKkuX YyMOB BU3HAYAETbCA AK
CYTTEBI BTPATHU Ta BUTPATHU NCUXO-EMOLIMHHOrO NOTEHLiany
OAHOrO, AEKINbKOX UM BCix cyB'eKTiB CniNKyBaHHS, 3poc-
TaHHS eMOLIMHOTO HaBaHTAXKEHHS, LLLO Ma€ AOBrOTPUBAUI
XapakTep Ta MOXKe CYNpPOBOLKYBATUCb EMOLIMHUM po3/ia-
oM. 3p0O3yMio, Lo BCe Lie HE NPU3BOANUTL A0 JOCSATHEH-
HS OUiKYBaHWX pe3ynbTaTie — HabyTTa KOMNpOMicy yepes
B3aEMOY3ropKeHHs HasBHWUX NoTpeb Ta iHTepecis cyb'ekTiB
KOMYHiKau,ii.

Sk npaeuno, KinbKicTb cyb'eKTiB KOMYHiKauii € dikco-
BaHOIO Ta MiHIMasbHOIO, BUPOBHUK Ta cnokuBay B3arani
MOXYTb AOCAFTH CMifbHOI AYMKW Be3 yyacTi TexHiuyHoi
NiATPUMKH. AKLLO 3K KiNbKicTb Cy6'eKTiB KOMYHiKaLil 3po-
CTae — L O3Ha4ya€ NoTeHLiHe 3pOCTaHHS Hanpyry Ta yc-
KNagHeHHs MOXJIMBOCTiI NPUWHSATU HOPMaJsibHe Y3rogyKeHe
pilLIeHHSs.

3nebinbworo y npoueci KomyHikauii 6epyTb yuactb 3
cy6'eKTH: CNoXKMBaY NPOAYKLii, BUpOBHUK Ta cny>kba cep-
BiCY, 0COBNMBOCTI Takoi KOMyHiKauii HaBegeHi y Tabnuui
1. Ane MOXX/IMBUMM € BUNAAKH, 3a AKMX Cy6'€EKTHUIM cknag
6yfe KinbKicHO 36ibLUeHHH: MOXYTb 3'ABUTHCA IOPUAUUHI
nocepefHUKH (30KpeMa aBOKaTH, MPaBOOXOPOHHi CTPYK-
TYPH, CyAH), 30BHILLHI KOHCY/IbTAHTH Ta ayautopu, 3MI,
NnpeACTaBHUKU OPraHiB Aep>KaBHOI UM MiCLLeBOI BJlaaH, KpH-
MiHanbHi CTPYKTYpH, GnaroainHi ycTaHOBM TOLLO.

Bigtak, uMm 6inbLoio € KinbKicTb Cy6'eKTiBE KOMYHI-
KaLli¥, TUM BifbLL yCKNaAHEHUM € LieH NPOLLEC, OCKiNbKH BiH
BU3Haua€ETbCs TPUBanicTio Ta obcsramu iHcopmalii, Wwo
matoTb 6yTH 06pobneHi. Mpu LboMy, KOXKEH OAATKOBUH
cy6'eKT KOMYHiKaLlil MOXXe MaTH CBilt 0COBUCTHI EKOHOMI-
YHUWM iHTepec (Lo YCKNAAHIOE 33J0BOJIEHHS iHTEPECIB KJto-
YOBMX YYaCHMKIB KOMYHiKaLlii) Ta MOye BK/to4aTH 4o npo-
Lecy KOMyHikauii fofaTkoBi YWHHUKK. HacnigkoM uboro
Moyke 6YTW NopyLeHHs 3arasibHOl NOriKW KOMYHiKauiM,
36iNbLIEHHS KiZIbKOCTi HE3aJ0BOJIEHHUX YHACHHKIB, BTpaTta
NepBUHHOI NPUYMHKU KOMYHIKaLiK, nepexig iX 4O 30BCIM
iHWoro pycna.

OckinbKu Yac € OAHWM 3 BU3HAYA/IbHUX EKOHOMIYHUX
napameTpiB, BApTO BU3HAYATHU YaC Ha 3[iMCHEHHS KOMYHI-
KaLil IK OAMH 3 e/leMeHTIB BUTPaT BUPOOHULTBA Y Herpo-
wosiK popmi. Mpu LboMy Hac, Lo BUTpaYaETbCS Ha KOMY-
HiKkauii, BapTo po3rnsanatu ik MOro aJibTepHaTUBHY
BapTICTb, WO MOXXe ByTH BUTpadyeHa Ha BeanocepeaHe BU-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026




Ta6nuua 1. NMcuxonorivyHi 0COGNMBOCTI KOMYHIKaLiA y
TexHiYHOMY cepBici: cy0'ekTHMIA nigxin

Cy6’exkTH KOMYHiKaniii

BIICBHEHICTH y
BIIACHif IpaBOTI)

NICUXIYHOTO CTaHy IHIINX
Y4aCHHUKIB BiJ] HOpMHU —
THM OUIBIINMH €
MOSKIIMBOCTI OTPUMAaHHS
JIOZATKOBOTO 3UCKY

006’ekT -
KOMYyHiKaujii CnoxuBay Cayxba Texninoro Bupo6uuk npoaykuii
cepaicy
Hesanosinena | Hamaraetbes Hamaraerscst orpumari | Hamaraetscs
SIKICTB OTPHUMATH HOBHH | OCOGHCTHII 3UCK IIpH YHUKHYTH
MPOAYKLIL, IO | IKICHHI TOBAp Bil | PEMOHTI 4 OTJISIL BIANOBIATBHOCTI y
3’5COBaHO B | BUPOOHHUKA ab0 HPOJYKIIT HU3BKOT KOPOTKOCTPOKOBOMY
npomneci i rpouoBe sIKoCTi. 306epirae nepioni y BUIIIAi
eKCIUTyaTalii | BIAIKOXyBaHHSI NCUXIYHy piBHOBAry i MOBEPHEHHSI KOIITIB
(mcuxivHUH CTaH BHUKOPHCTOBYE (TICHXIYHHUN CTaH
HE3a/I0BOJICHHSI, BIIXHJICHHSI [IOBE/IIHKH HEBIICBHEHOCTI,
pO3ApaTyBaHHs, iHmmMX cy6’exTiB. Yum po3ry6ieHoCTi, 1110
arpecii, OIIBIINM € BiIXHICHHS MOXe OyTH

CIPUKPHTHID MACKOIO
BIIGBHEHOCTI y BIIACHil
PaBoOTi)

SIkicThb
MPOTYKILIT
MePEBHIIYE
OYiKyBaHHS
CIIOKHMBaYa

Bucnosmtoe nousaky
Ta HAMaraeThest
npuabaru
JI0JIaTKOBY
KUIBKICTh OJUHULb
(ncuxivHMi cTaH
MaKCHUMaJbHOTO
3a/{0BOJICHHSI,
eMOIIIHOTO

30y IKEHHSI)

He Gepe yuacri y npoueci
KOMYHiKalii, TpHBaIIiCTh
KOMYHiKaIlii MK
CTOXHBAYEM 1
BUPOOHHKOM €
MiHIMaJIEHO MOYJIUBOIO

36inbLIeHHs 00csriB
peadizauii mpoxykuii
Ta NO3UTHBHI BIATyKH
CIIO)KHBAYiB
thopmyroTh
MaKCHMaIbHO
CHPUATIUBUA
MICUXIYHUH CTaH

BupoOHuK He
BIIEBHEHHH y
SIKOCTI
mpoaykuii i
CIIPSIMOBYE i
Ha JI0JJaTKOBE
TECTYBaHHS

He 6epe yvacri y
KOMYyHiKaii, 11 4ac
€ MiHIMaJIbHUM

Mosxe cripoOyBaTu
3JI0BXXHMBATH CTAHOM
HEBIIEBHCHOCTI
BUPOOHHKA 1 3aTSATHYTH Y
4aci MPOBEACHHS
JIO/IaTKOBOT'O TE€CTYBAHHSI.
TaKuM 4HHOM, PO3MIp
OTPUMYBAHOTO IPHOYTKY
BiH CTABHUTb Y MPAMY
3aJIeXKHICTB BiJl yacy, 10

BiH BUTpayae

Tlcuxiyauii cran
HEBIIEBHEHOCTI Iparte
NepeHTH y CTaH
BIIEBHEHOCTI
BHACIIJOK TaKoi
B3aeMOII 31 ci1yK6010
cepaicy

Lxepeno: po3pobneHo aBTOPOM CaMOCTINHO.
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KOHOMINHA
LiiKaBiCTb, yBaXKHiCTb, MparHeHHs Ni3HaTH HOBE,
BarkaHHs CMiNKYBaHHSA TOLWO.

Micns Toro, sk 6yae cchopmosaHa (36inb-
weHa) cdepa KOMyHiKauii, TobTo KifbKicTb
ocib, 3 AKMMU cny>kba TEXHIYHOrO cepBicy Ha-
narogpkye 6inblu-mMeHin cTabiflbHUIA KOHTaKT,
3aBJaHHAM LEl cny>6u cTae NiABULLEHHS
AKOCTi KOMYHiKaUiH.

MMig sKicTio KOMYyHiKauUii BapTO PO3yMiTH
He NuLle OTPUMaHHSA [OJaTKOBUX 3aMOBJIEHb
BiJl 3aLiKaB/IeHHX OCiO, a H OTPUMaHHA CTeNK-
xongepaMv NO3UTUBHUX €MOLHM y npoueci
CNiNKYBaHHS, L0 MOXe (DOpPMyBaTH NO3UTUB-
HWM MK cny>kOU cepBicy Ta CNpUATH BCTa-
HOBJIEHHIO NOAAJIbLUMX KOHTAKTIB.

BigTak, cTpaTteriyHuM 3aBoaHHAM KOMYHi-
KaLiv € nepeTBOPeHHs CPOPMOBaHHX (Hana-
rofpyKeHWX) 3B'3KiB Ha aKTUBHY CK/1afoBY NO-
CUNIEHHS KOHKYPEHTOCNPOMOXKHOCTI Cy»K6U
TexHiYHoro cepsicy, TO6TO fianekTuuHe nepe-
POCTaHHS KifIbKOCTi y SIKiCTb.

3pocTatode 3HaueHHs cepsicHoro obcny-
rOBYBaHHS TEXHIKK 3yMOB/IEHO TaKUMH CTiHKH-
MW TEHOEHLiAMU:

— 3pOCTaHHS CKNafHOCTi MPOMMUC/IOBUX
BUPOBIB Ta NOSABA 4,0AATKOBHUX BUMOT 40 KBa-
Nicpikauii kagpiB ekcniyaTauiHUKIB, SKOCTI
NpoBeAeHHs PEMOHTHUX | 0BCYroBYIOUMX POBIT;

— LUBMAKE MOpaJibHe CTapiHHA TEXHIKM,
O NPU3BOAMTb A0 HeobXxigHoCTI it MogepHi-
3auii;

— niABMLLEHHS BUMOT o0 AKocTi pobo-
TH TEXHIKM;

— BUCHAXXeHHs AxXkepen npUpoLHUX
pecypciB Ta 3pOCTaHHS POJi BTOPUHHUX pe-
CypciB;

POBHULTBO, AOC/ILKEHHS PUHKY, YAOCKOHANEHHS KOHCT-
PYKLiHUX ocobnmeocTel Towo. TOBTO, UM MEHLLKM € Hac
BMTPAYEHUH Ha KOMYHIKaLii — TUM NOTY>KHILLWM € pe3y/ib-
TaT.

Tpusanictb komyHikauii (TK) 3 ogHiei npuuntu (npu-
BOAY) MO>Ke BYTH po3paxoBaHa y Takui cnocib:

TK=(K4Yxn) + 4y (1),

ne KY — cepepHs KinbKkicTb uacy Ha 06pobKy iHdop-
Mauii Ta NPUMHATTA pilleHHs 3 Npobnemu, Wo BUHUKNA,
OJJHUM YYACHUKOM KOMYHIiKaUiK;

N — KiNbKiCTb yYaCHHKIB;

YY — yac Ha y3rofKeHHsl Ta NPUWHATTSA CNiNIbHOTO
pilleHHs yciMa cyb'ekTaMu KOMYyHIKaLliv.

MokasHuk YY'y pasi 36inblueHHs N HaBiTb HA OAUHU-
L0 MO>Ke 3pOCTaTH B pasu, a y pasi BAHUKHEHHS NPUHLU-
NOBUX PO3BIKHOCTEN — MOXKE NPAMYBATH 4,0 HECKIHUEH-
HOCTI.

KoMyHikauiiH1i noTeHuian niaBuLLeHHS e(pEKTUBHOCTI
[iANbHOCTI CepBICHOT CNYKOU — Lie NOoTeHLiMHUI obcsr
3a/1y4eHHs HOBOI KJTIEHTYPH | MOXK/IMBOCTi NOBHILIOrO 3a-
[OBOJIEHHS NOTPED ByKE ICHYIOUUX KNIEHTIB, LLLO OTPUMYETb-
€5 BHaC/ifoK aKTUBI3aUii cnifikyBaHHSA 3 Pi3HUMH BepCTBa-
MU HaceneHHs. BigMiHHICTb Lboro TMNYy noTeHLjany Bif ycix
IHLUKMX NONArac y TOMY, LLLO 3POCTaHHs NPUBYTKOBOCTI AisNb-
HOCTi CNy>KOU TEXHIYHOrO CEPBICY MOXKe OTPUMYBATHCH 3a
paxyHOK 0COBUCTUX BNACTUBOCTEN KNIEHTIB, TAKMX AK:

— cepBicHi cny»6w, Lo BUXOAATb HAa PUHOK, | B3arani
paxiBLi 3 cepBiCy € OCHOBHUM JyKepesioM iHchopMaluii, He-
06XiAHOT ANA CTBOPEHHS iAel HOBUX TOBapIB | MoaudiKaLik
B>Ke BUpobnenunx [2, c. 1023—1024].

Cnpobyemo onucati OCHOBHI NiAX0AM A0 3AiHCHEHHS
cepBicy, BAKOPUCTOBYIOUHM KiacHdpikaLito iHO3EMHUX aB-
TOpiB:

— HeraTueHuii nigxia. 3a Takoro nigxoay BUPOOHUK
po3rnsaac AedekTH BUpoby, Lo NPOSBUANCS, SK NOMMUII-
KM, O BUHWUKM BUNaaKkoBo. CepBic po3rnsfaerbcs He sk
LiSNIbHICTb, WO [OLA€E CMOXXWBYY BAPTICTb NPOAYKTY, a
LIBMLLE 5K 3aMBi BUTPATH, AKi NOTPIOHO NiATPUMYBATH K-
HaMMEeHLLIMMH.

— JocnigHnubkui nigxip. Y opraxisauinHomMy nnaHi
Lew niaxin 6arato B HOMY € CXOXKHM Ha nonepeaHin. Ane,
Ha BiAMiHY Bif HbOrO, HaroNoc PoBUTLCA Ha YBaXKHHH 36ip
Ta 06po6KY iHhopMaLii Woao AedeKTiB NPOAYKLii 415 No-
Janblioro noninweHHs ii akocTi. Lle# nigxig, 6inblwe cnu-
Pa€ETbCs Ha 3'ACyBaHHS NPUUUHA BUHUKHEHHS [eddeKTy, Hix
Ha PEMOHT camoro BUpoOy.

— Cepsic — 0608B'a30k noctayanbHuka. Cepsic no-
BUHEH 3abe3neyyBaT1cs Ti€lo JJaHKOIO KaHany po3nogi-
Ny, AKa € Hanbauxkuoto go cnoxusada. O60B'A3KH BU-
poBHHKa BUYEPNYIOTbCS NOCTa4aHHAM 0OYMOBNEHUX 3a-
MacHUX YacTUH Ta JONOMOroI0 y MeXXax rapaHTinHOro
CTPOKY.
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— Cepsic — 0608B'a30k BUpobHHKa. Llei nigxig 3ac-
HOBaHHI Ha TOMY, LLLO Ha BUPODI 3a3HaYeHO MapKy BUpo6-
HUKa | Nuie BiH MoKe 3a6e3neunTH NOBHWM Ta AKICHUI
cepsic.

— O6mMexxeHa BignosiganbHicTb. BignosigHo fo Lbo-
ro nigxogy, BUPOBHHK Ta nocTayanbHUK MatoTb 30608 'A3aH-
HS 3 TEXHIYHOro 06CNYroByBaHHA [0 3aKiHUEHHS rapaHTii-
Horo nepiogy. Micnsa uboro 06cayroByBaHHs 34iHCHIOETb-
CSl He3a/1IeXKHUMU chipMaMHu.

— Cepsic — 3acib y KOHKYpeHTHi# 6opoTbbi. 3ycun-
ns cipM, AKi LOTPUMYIOTbCS LbOro NiAxoay, CNpsiMOBaHi
He nuLe Ha opraHi3adito 3paskosoro cepsicy. [ly>xe Benu-
Ka yBara npuainseTbCca CnoCcTepeXKeHHo 3a BUpoHoM B eK-
cnnyartauii. Maxisui 3 cepsicy 30608'a3aHi nepiognuHO
BiZIBiZlyBaTW CNOXUWBaUiB HE3a/IEXKHO BifJl TOrO, YA HALIMLIOB
curHan npo npobaemu, o BUHWKAW. OkpeMi dipMH BUKO-
PUCTOBYIOTb HaBITb BE3KOLITOBHY 3aMiHY By3iB Ha 6inbLu
cyuacHi, po3pobneHi BUpobHUKOM nicnsa KynisAi Bignosia-
HOi MawWHU. MeTa — nepekoHaTH cno)kMBaya Cnpasoto,
Lo Y ManByTHbOMY, NPHU BUHUKHEHHI HeOBXiAHOCTI KyniBAi
HOBOrO BUPOOY TOBAPHOIO aCOPTUMEHTY BiNOBIAHOrO BU-
poBHMKa UM NocTauanbHUKa, BiH B3arasi He NOBUHEH 3aMUC-
NoBaTUCA NPO By Ab-AKMIM iHLWKWI BUBIp.

— Llinb — ontumanbHa sikicTb. 3a Takoro nigxoay ysa-
ra cnpsMoBaHa Ha AOC/IgXKeHHs peanbHUX noTpeb i ymos
CMoYKMBaYiB, Ta Ha MPUCTOCYBAHHS [0 HUX TEXHIKO-eKCN-
NyatauiHux nokasHukis npogykuii. Cepsic po3rnsnaetb-
CA SIK BaXK/IMBE JpKepeso iHhopMalii npo Te, YoMy 3'BU-
Nacsa HecnpaeHICTb i WO NOTPIBHO ANs Y AOCKOHANEHHSA NPo-
AyKLiT, wob y MaibyTHbOMY LibOrO He CTanocCs.

— CouianbHo-ekoHOMiuHWH niaxia. Heysara BUpo6Hu-
Ka Ao npobaeM cepaicy OLHIOETbCA CNOXXMBAYaMM AK rpy-
6a 3HeBara Ao IxHix iHTepecis. A npoBefeHHs, Hanpuknag,
peKSIaMHOT KaMMnaHii 3 HaroJJIOCOM Ha OpraHi3aL,ito Ta SIKiCTb
CepBiCy MOXXe CTBOPHUTH BPaXKeHHS, WO caMa NpoayKLisi He
Ly>Ke siKicHa. 3a3Buuai LWyKaloTb BapiaHT, 3a AKOro Ha BU-
pobHuKa (NocTauanbHWKa) NOKNAAaEThbCA BiANOBIAaNbHICTb
3a 3BifbHEHHA cnokuBaua Bif 6yab-aKux TypbOT WOA0
nosefiHKW BUpobiB B ekcnnyaTauii [2, c. 1024—1025].

Ak Bxke ByNno 3a3HaUYEHO BULLE, EPEKTUBHICTD KOMYHI-
Kalii 6e3nocepefHbo 3aNeXM Tb Bif KinbKoCTi cy6'exTiB,
Lo 6epyTb y HbOMY YUaCTb, Ta Hacy, Lo Ha HUX BUTPAYAETb-
cs. TakoXK eheKTUBHICTb KOMYHiKaLiM po3rnsifaeTbcs K
MOX/IMBICTb fOCATHEHHS pe3yibTaTy 6e3 HaaMipHOI ncu-
XOJIOTIYHOI HANPYTH.

Y ToM e uac, iIHTEHCUBHICTb KOMYHiKaLi MOXKe BU3-
HayaTUCb He NWLLIe BUTPaTaMu pecypcis, a i 06'eKTUB-
Hoto noTpebolo, Lo BUHUKAE B NpoLeci rocnoaapcbKoil
LiNbHOCTI. 3a TaKUX YMOB BapTO NOAINATA KOMYHiKauii
Ha:

— BHYTPILHI, TOOTO Ti, WO MaOTb MicLe BCEepeauHi
cny>6u cepBicy i CTOCYIOTbCS NEPEBAXKHO BiHOCUH KepiB-
HULTBA Ha Pi3HUX PIBHAX Ta BIGHOCHH Mi>K KEPIBHULTBOM i
HalMaHWMMU NpaLuiBHUKaMMU, a TAKOXK Y CEpeoBHLLI Nepco-
Hany, piBHOro 3a iepapxi€to;

— 30BHIWHI — WO NOEAHYIOTb CAY>KOY TEXHIYHOrO
CepBicy 3 30BHILLIHIM cepeloBULLEM, 30KPEMA KJIIEHTaAMMU,
BUPOOHWKAMM, FPOMafSHCbKUM CEPELOBHLLEM TOLLO.

Y pasi HasBHOCTI K MiHiMyM 2 cy6'eKTiB KOMYHiKaLiM,
Y3ro[pKeHHs No3unUii Ta BUPOBNEHHSA CiIbHOrO B3aEMOY3-
ro[>KeHOrO pilleHHs MOXXe JOCAraTUCh Uepes LOCATHEeHHS
ypiBHOBa>KEHHﬂ nosuuiu. [Mpu ubomy, sKLLO ofHa 3i CTOpiH

nepemMoBHH Mae BinbL NOTY>KHi NO3MLiT, 3arasibHe pilleH-
HS MOXKe BYTH NPUMHATE NepeBaXkHO Ha KOPUCTb came L€l
CTOPOHM, @ NPOTUNEIKHA CTOPOHA MaTUME FipLUUKA pe3yib-
Tat, i HaBnaku. Ane ue CTOCYETbCS JiMLLE TUX NUTaHb, Ae
BUHUKAE abo MO>Ke BUHMKHYTH CYNnepeyHicTb iHTepecis abo
KOHMNIKT. AKLLO > BiH AiMCHO BUHUKAE aBO MOXKE BUHMK-
HYTH, TO [0 NOYaTKy aKTUBHOI (ha3u KOMYHiKaLii CTOpoHa,
sKa Ma€ CYTTEBWM JOCBIA y Uik cdepi, Byae niknysatucb
npo Te, Wob OTpMMaTH Kpalli KOMYHIKaTHBHI NO3MLiT 10
noyaTtky BE4EeHHA NeperosBopis Ans Toro, wob matu 6inbL
NOTY>KHWM BaXKi/ib BNJIMBY Ha OTPUMaHHS CMPUSATIIMBOrO AJis
Hel pe3y/ibTaTy. YUM NOTY>KHILLMMHK € CTAPTOBI NO3MLT Ha
MOMEHT MoyaTKy NneperoBopis — TUM Bisbwoto € Bipo-
rigHICTb OTPMMaHHs GaykaHoro pesynbTary.

BMCHOBKI TA INIEPCIIEKTUBU
MOAAABIINX HAVKOBIUX PO3BIAOK
Y AAHOMY HAIIPSIMI

KomyHikauii BucTynaioTb BU3Ha4aibHUM NapameTpom
opraHisauii Ta HanarogkeHHs poboTH ByAb-AKOT CTPYKTY-
poBaHoi opraHizauii. [lpoTe HagMipHe 3axonieHHs npoue-
CcaMW KOMYHiIKYBaHHS NMPU3BOASATb AO HENPOAYKTUBHOMO
BMTPAyaHHS Yacy, Lo CynepeynTb KOHLENLii owaainBoro
BUpobHULTBA. 3aBAaHHAM KepiBHWKa opraHizauil Moxe
6yTH po3pobKa MeTOAMKH PO3paxyHKY ONTHMasbHOMO Yacy,
LLLO BUTPAYAETbCS HAa KOMYHiKauii.

Y cTatTi cdhopMynboBaHo abo yTOYHEHO TaKi NOHATTA
AK "epeKTMBHa KOMYHiKauis", "Kp13a KOMyHikauin", "aKicTb
KOMYHiKaLin" Ta "TpuBanicTb KOMYyHiKauii 3 ofHI€i npUuu-

U (npuBopy)" y KOHTEKCTI MeHeaKMEHTY SKOCTi Ta po3-
BUTKY JIIOACBbKOrO NOTeHLUiany.

Mopanblwi gocnigKeHHs y AaHik uapuHi maloTb 6yTH
CNpsIMOBaHi Ha BU3HaYeHHs Yacy, Wwo npunagae Ha 1 komy-
HiKaLito B chepi TEXHIYHOrO CepBicy Ta BU3SHAUEHHS (paK-
TOpIB, Bif SKMX Lie Ma€ 3anexkaTu.
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FROM PERCEPTION TO STRUCTURE: A CRITICAL ANALYSIS OF IFC NETWORK
CONNECTIVITY ASSESSMENT METHODOLOGIES AND THE PROMISE OF NETWORK SCIENCE

Crarra npucBsi4eHa KpUTUYHOMY aHasi3dy MeTo[osorii oyiHku mepexxeBoi iHTerpoBaHoOCTI
(connectivity) mixxnapogHux ¢piHancoeux yeHTpie (M®PL]) y pamkax iHgekcy GFCI (Global Financial
Centres Index). ABTOpy BUSIB/ISIIOTb KJIIOYOBI CUCTEMHi 0OMeXXeHHsI 4boro nigxoay, 30KkpemMa rioro
3asieXxHicTb Big cy6'€eKTUBHUX eKCNepTHUX ONUTYBaHb, CTPYKTYPHI ynepeaXxeHHsI BUOipku pecrnoH-
AEHTIB Ta BiACYTHICTb 00 '€EKTUBHUX AaHNX MPO peasibHi piHaHCOBI MOTOKM.

Sk anbrepHaTuBy 3aripornoHoBaHo meton padgis (Teopito mepeix), Lo [O3BOJISIE KiJIbKICHO OLjiHN -
TV MepeXxeBi 3B'A3KN Ha OCHOBI "TBepAanx" AaHnx (Mi)kOaHKIBCbKi KpeanTn, NpsiMiiHBecTUyii, kopno-
paTtuBHi mepexi Touwjo). Y po60oTi HaBeaeHo TeopeTuyHe OOrpyHTyBaHHS 4bOro nigxoAny, KM04Y0Bi
MEeTPUKN LeHTPasabHOCTI (CTyniHb, 6/1M3bKiCcTb, NOCEPeaHNLTBO) Ta AEMOHCTPAaLiAHNIA KinbKicHWIA
npUKNaa inoro 3aCToCcyBaHHS.

AprymMeHTyeTbCS A0LiNIbHICTb KOMITJIEKCHOIO BUKOPUCTaHHs1 060x nigxonis: GFCI Bigobpaxae pe-
nyrauifiHui Kanitasa ta CripunuHATTS, ToAi ik aHani3 [pagis po3kpusae peasibHy QYHKUiOHaNbHYy iHTer -

pauito M@Lly rnobanbHy mepexy.
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This article conducts a critical examination of the methodology employed to assess the network
connectivity of International Financial Centres (IFCs) within the Global Financial Centres Index (GFCI). The
authors identify fundamental and systemic limitations that undermine the objectivity and analytical depth
ofthis dominantassessment tool.

The primary critique centers on the GFCI's reliance on subjective expert surveys as the core mechanism
for evaluating "connectivity”. This approach introduces severalccriticalbiases. First, it suffers from structural
sample bias, as the respondent poolis often geographically skewed, with a significant overrepresentation
of professionals from regions like Asia-Pacific and Western Europe, thereby distorting the global panorama
of connectivity. Second, it creates a self-reinforcing "echo chamber” effect where established centres
like London and New York benefit from their pre-existing reputational capital, leading to a "self-fulfilling
prophecy” inrankings, while emerging or strategically important hubs mayremain undervalued.

Crucially, the GFCI methodology is entirely detached from objective, quantitative data on real financial
and economic interactions. It ignores "hard™” metrics such as interbank lending volumes, foreign direct
investment (FDI) flows, international payment traffic (e.g., SWIFT), or corporate ownership networks — the
very substructure that constitutes genuine networkintegration. Consequently, a centre can score highly
on the GFCI's connectivity metric based on perception while functioning as a peripheral node in actual
capital flows, and vice-versa.

As an alternative, the authors propose and elaborate the application of graph theory (network analysis)
for assessing IFC connectivity. This methodology is grounded in objective data, where IFCs are represented
as nodes and measurable financial or informational flows (e.g., from BIS statistics, Orbis databases, IMF
data) form the weighted, directed edges between them. The paper details the theoretical framework for
this approach, defining key network centrality metrics — degree centrality (indicating activity/popularity),
betweenness centrality (revealing strategic intermediary or "bridge” roles), and closeness centrality
(reflecting integration efficiency).

A demonstrative quantitative example using a hypothetical matrix of investment flows between three
IFCsillustrates the analytical power of this method. The calculations clearly differentiate centresinto distinct
functionalroles (e.g., capitaldonor, integrated hub-mediator, recipient) and produce comparable numerical
scores, offering a nuanced view far beyond the GFCI's broad categorical classifications ("Global”,
"International”). The authors posit that the graph method provides a scientifically rigorous, objective tool
formapping the actual functional architecture of the globalfinancial network.

The core conclusion advocates for acomplementary, multi-faceted assessment framework. The GFCI's
"connectivity” indicator is reinterpreted as a valuable metric of reputational capital, soft power, and visibility
within a specific professional milieu. In contrast, network analysis based on graph theory reveals the
underlying, tangible structure of economic interdependence and functional integration. Therefore, for a
comprehensive and accurate evaluation of an IFC's true position and role, both methodologies should be
employed in tandem. This integrated perspective allows policymakers, regulators, and investors to
distinguish between perceived prominence and operationalcriticality, leading to more informed strategic
decision-making.

The research underscores the necessity of moving beyond perception-based metrics to incorporate
data-driven network science, thereby enabling a more robust, multidimensional understanding of
competitiveness in the complex, interconnected landscape of modern global finance.

KnrouoBi ciioBa: mixcHapodrHa ekoHomika, MixcHapodHi ghinancoBi uenmpu (M®L]), Indexc mixcHapodHux ghinaH-
coBux yenmpiB (GFCI), mepexceBicmo, MiXHAPOOHA KOHKYPEHMOCNPOMOICHICMb, eKCnepmHe onumyBaHHs, pe-
nymauyliiHul kaniman, KpumuyHul aHaniz memodosoeaii mepexceBoi inmezpauii, memod [pagiB.

Key words: international economics, International financial centers (IFCs), Global financial centers index (GFCI),
connectivity, international competitiveness, expert survey, reputational capital, Critical analysis of network integration
methodology, Graph method.

IIOCTAHOBKA ITPOBAEMU Ginbliie BU3HAYAETCA He TXHIMM BHYTPILLIHIMKU pecypcamy, a
V 3ATAABHOMY BUTASIAI TA 11 3B'130K no3uuieto B rnobasbHik Mepeski hiHaHCOBUX NOTOKIB, iIHAPOpP-
I3 BAJKAUBMUMU HAYKOBUMHU mauii Ta iHTenekTyanbHoro Kanitany. [MposigHUM iHCTpyMeH-
Y IIPAKTUYHUMMU 3ABAAHHIMU TOM [19 OLIHKH L€l "MepexxeBocTi" (aHrn. connectivity) €

Y cyuacHoMy rnobaizoBaHoMy CBiTi KOHKypeHTocnpo- MeTogonoris Global Financial Centres Index (GFCI). 17 wwpo-
MOYHICTb MiXKHapOAHHX (hiHaHCoBKX LeHTpiB (MMPLL) Bce ke BUKOPHUCTaHHSA perynstopamu, iHBeCTopamMu Ta KepiBHULT-
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BOM CaMMX LIEHTPIB AJ1s CTpaTeriyHOro No3uLioHyBaHHs po-
BUTb i1 06'EKTUBHICTb Ta BaNiAHICTb KPUTUUHO BaXK/TUBUMM.

MporTe BUHUKAE hyHOaMeHTanbHaA NpobiemMa: MeToLo-
noris GFCl ouiHioe MeperkeBy iHTerpalito onocepeikosa-
HO, uepe3 Cyb'€KTUBHE CNPHIHHATTSA eKCNepTiB, WO (hOpMYE
pO3puB MiX penyTauiiHoto "3aTpebyBaHicTio" LeHTpy Ta
Moro peanbHoo MepexxeBoto pyHKuieto. Lis po3bixHicTb
06yMOBIeHa CUCTEMHUMH OBMEXKEHHSAMMU, AKi MOXKYTb CTa-
BMTW Nif CYMHIB afleKBaTHICTb AAHOro iHCTPYMEHTY AN
NPUUHATTA CTPATEriYHUX PilleHb Y KOHTEKCTi CKNagHMUX
MepeXXeBUX B3aEMOAIM CyHacHUX hiHaHCIB.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITIYBAIKALIIN

MUTaHHA KOHKYPEHTOCMPOMOXXHOCTI Ta MepeXxXeBoi
iHTerpaujii Mi>kHapogHWUX hiHAHCOBHX LIEHTPIB € NPELMETOM
HayKoBoi AucKycii. OcTaHHi [OCNIgYKEHHS MOXXHA YMOBHO
MOLI/IMTU Ha KifibKa HanpsAMIB, SIKi CTAaHOB/SATb TEOPETHY-
HWM KOHTEKCT gns aHanisy metogonorii GFCI.

MepLumit HaNpPAM 30cepeaskeHnil Ha BUBYEHHI 00'€KTUB-
HWUX AeTepMiHaHT yCnixy piHaHCOBUX LeHTpiB. locnigykeH-
HS Takux aBTopis, sik Buitrago Ta Ricardo (2021) [1],
Romanova ta Rupeika-Apoga (2018) [2], Wojcik Ta Knight
(2018) [3] aHanizytoTb POIb IHCTUTYLIMHOT AIKOCTI, NPaBO-
BOI CUCTeMM Ta dhiCKabHOI NONITUKK B NpUBabneHHi rno-
6anbHOro Kanitany, BUKOPUCTOBYIOUM NaHesbHi AaHi npo
NpAMi iHo3eMHi iHBecTULi. IXHs poboTa nigkpecnioe Bax-
nusicTb "TBEpAMX” chakTopiB, ane He TopKaeTbcsa besnoce-
peLHbO METPUK MepeXkeBOi B3aEMOL,I.

[Lpyrvit Hanpsam 6e3nocepeaHbO NOB'A3aHWUH 3 KPUTUKOIO
icHytoumnx pemTuHrie. Pobotv Hall (2017) [4] Ta Subochev [5]
€ K/IIOYOBWUMMU A151 AAHOT TEMATUKH, OCKiZIbKWU B HUX CUCTEMHO
aHani3yloTbCA MeTOLOMOrIUHI CNnabKocTi pi3HUX iHAEKCIB
(hiHaHcoBMX LieHTpiB, BKAtodatoun GFCl. AsTopu BKasytoTb Ha
npobnemy "MeTOA0NOMUYHOro YOPHOTO ALLMKA", KoK anro-
PUTMU PO3PaxyHKY NPUXOBYOTbCS, LLLO YCKNAAHIOE BEpUdi-
KaLilo pe3y/ibTarti, @ TaKOX Ha LLUPKYNISIPHY 3a/IEXKHICTb MidXK
penyTaui€to LEHTPY Ta MOro OLiHKAMU B ONUTYBAHHSIX.

TpeTivi HanpsM npeAcTaBNeHUI NPaLSAMH, LLO 3aCTOCO-
BYIOTb @aHasli3 colialbHUX Mepex A0 piHaHCOBHUX CUCTEM.
LocnigxeHHs Bryane [6] (2024), Jarvis (2011) [7], a Ta-
ko Lane ta Milesi-Ferretti (2011) [8] aeMoHcTpytoTh, SK
3a JONOMOrOI0 COLia/IbBHUX MepeXX MOXKHA Bi3yasizyBaTu
Ta BUMIPATH peasnibHi NOTOKHM MiXK6aHKIBCbKMX KpeauTis abo
KOPMNOPAaTUBHUX BIACHUKIB, BUSBNISIOYU peasibHY CTPYKTY-
py Bnaau B rnobanbHux inaHcax. Liei nigxig npononye
anbTepHaTUBY, 3aCHOBaHY Ha 00'EKTUBHWUX OaHWX, ane €
TEXHIYHO CKNaAHWUM i piAKO iHTerpoBaHWM y nybniuHi pen-
TUHTY ON18 LUIWPOKOI ayauTOopil.

OOPMYAKBAHHSI HIAEVI CTATTI
(IOCTAHOBKA 3ABAAHH!)

MeTolo faHoi cTaTTi € NPOBEAEHHSA KPUTUYHOIO aHani-
3y MeTOA0JIOriT OUiHIOBAHHA MepeXXeBUX 3B'A3KiB (aHr/.
connectivity) Mi>kHapoHHUX hiHaHcOBHX LieHTpiB (MDLL) B
pamkax Global Financial Centres Index (GFCI) ta o6rpyH-
TyBaHHSA anbTepHaTUBHOrO, BiNblw 06'EKTUBHOrO Nigxomdy
Ha OCHOBI MeToAy rpadis (Teopii Mepex).

[ns pnocarHeHHs noctaeneHoi MeTu B poboTi BUpiLy-
OTbCS HACTYMNHI 3aBAaHHSA:

1. BusiBUTH Ta cUcTEMATU3YBaTH METOAONOrUHI OBMEKeH-
Hs ingekcy mepexkesocti GFCI. Lle nepenbadae aHanis ioro

hyHAAMEHTA/IbHOT 3a/IEXKHOCTI Bifi CY6H' EKTUBHWUX EKCMEPTHUX
OLIHOK, CTPYKTYPHHX ynepemykeHb BUOIPKU pecrnoHmeHTiB,
BiAICYTHOCTI "TBEpAMUX" AaHWUX NPO peasibHi piHaHCOBI NOTOKHM
Ta [OBINIbHOCTI NOPOroBHUX 3HAYEHb 415 KNacHdpikaLlii LeHTpiB;

2. CchopmynioBaTH TEOPETUKO-METOL0JOTNIUHI 3acaan
LN anbTepHaTUBHOI OLiHKK MepexkeBocTi ML, Ha ocHoBI
aHanisy rpadgie. Y pamMmkax uboro 3asfaHHs HeobXxigHo:
BU3HAUMTH NepeniK 06'EKTUBHUX JAHWX, AIKI MOXYTb BUCTY-
naTtv pebpamu (38'a3kamu) rpada (MixxkbaHKiBCbKi Kpe au-
TH, NPAMI IHBECTH LT, KOPNOpaTUBHI MepeXi, iHppacTpykK-
TYPHi NOTOKH); a TaKOX ONUCATH KJIIOUOBI METPUKH LIEHT-
pasibHOCTi B MepeXXi Ta iHTeprnpeTaui€to IXHbOro EKOHOMIu-
HOro 3MmicTy B KoHTeKkcTi ML,

3. leMoHCTpyBaTH nepeBary Ta aHaniTHUHWH NOTEHLi-
an Metofy rpacie Ha YMOBHOMY KiNlbKiCHOMY NpuKaagi (Ha
OCHOBI CMPOLLEHOI FNOTETUYHOI MaTpHL,i hiHAHCOBHX NO-
TOKIB Mi>K LIeHTpaMH).

4. AprymeHTyBaTH OOUINIbHICTb KOMMJIEMEHTAPHOIO
BUKOpHCTaHHs obox nigxoais. Ha ocHosi nposeaeHoro no-
piBHAHHA OBrpyHTYyBaTH Te3y npo Te, Wo cyb'eKTUBHa
"38'a3HicTb" GFCl Ta 06'ckTHBHa "MepexkeBicTb" Ha OCHOBI
meTtony nobynosu pacis BigobparxaloTb pisHi, ane B3ae-
MOJOMNOBHIOIOUI acnekTH nonoxeHHs MOLL: nepwa — pe-
nyTaLilHWM KaniTan Ta CIpURHATTA, Apyra — peasbHa qyH-
KLioHasIbHa iHTerpaduis.

Peanizauis unx 3asaaHb [O3BOJIUTb HE NIMLLE BKa3aTH
Ha cnabKi CTOpOoHW NaHiBHOI MeToaonorii, ane i 3anpono-
HYBaTH KOHCTPYKTHBHY, HAYKOBO OBrpyHTOBaHY anbTepHa-
THBY ANAa 6inbLu TOUHOT Ta rAMBOKOT OLIHKK MepeXXeBol NpH-
POAM CyHaCHUX Mi>KHAPOAHWUX (DiIHAHCOBUX LIEHTPIB.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

Kniouosi o6MexeHHA Ta MeTOA0NOrIUHI Baau iCHYoUOT
METOLUKHU OLIHIOBAHHS MEPEXXEBOCTI MiXKHApPOAHUX i-
HaHcoBux ueHTpiB (MOLL) B pamkax IHaekcy cBiToBHUX
(hiHaHcoBmx ueHTpie (aHrn. Global Financial Centers Index,
GFCIl) — npoBigHOro peMTHHry iX KOHKYPEHTOCNPOMOX-
HOCTi MOXXHa BU3HAYUTH SIK TaKH:

1. MpuHuMnoBa cyb'eKTUBHICTb Ta 3aNeXHiCTb Bif
CTPYKTYpHO ynepem«eHoi Bubipku. Meton GFCl rpyHTyeTh-
€A Ha onuTyBaHHi 0BMeXXeHoro Kona ¢iHaHCOBUX eKC-
nepris. Lle npnu3BOaMTb A0 CEPHO3HHX CNIOTBOPEHD:

— "exo-Kamepa" eKcnepTHWUX OLiHOK: AaHi BigoOparxa-
l0Tb He 06'EKTUBHY peanbHiCTb, a TPaAMLINHI yABNEHHS Ta
penyTaLiiHi CTEPEOTHUNH, LLLO LIUPKYIIOIOTb Y By3bKOMY Mpo-
peciviHoMy cepepoBuLi. LleHTpH, siKi B>ke MatoTb MilHY pe-
nyTauito (Hanpuknag, JlongoH, Hbio-Mopk), oTpumyioth
MigBULLEHI OLUIHKM 32 paxyHOK epeKTy "caMO3LiNCHEHHS
npopouTea”, ToAi K MeHL BN/JMBOBI, ane BaXKNUBi xabu
MO>XYTb 3a/IMLLATUCA HEA0OLIHEHUMMU.

— reorpaciyHa Ta ceKTopasibHa ynepeayKeHicTb BUBIpKu:
AK nokaaytoTb 3eitn GFCI, no 50% pecnoHaeHTiB MoXKyTb npefi-
CTaBNATH OJuWH perioH (Asiatcbko- TuxookeaHcbkui). Lle cuc-
TEMHO BUKPHBJIIOE KapTHHY rN106asibHOT 3B'A3HOCTI HA KOPHUCTb
LleHTpIB, sKi YacTiwe dpirypytoTb y cdepi yBaru gaHoi rpynu
€KCMepTiB, iIrHOPYIOYM BaXK/IMBI 3B'I3KM 3 iHLLMMU PErioHaMH.

2. BigcyTHicTb 06'€EKTUBHUX METPUK peasibHUX MepesKe-
Bux notokis. Metogonoris GFCl He Bumiptoe 6e3nocepeHi
€KOHOMIuHi ab0o (hiHaHCOBI 38'A3KM MiX LieHTpamMu. BoHa no-
BHiCTIO irHopye "TBepAi" maHi, iKi CTaHOBNATb (haKTUUHY
OCHOBY MepeXXeBOI iHTerpalii: piHaHCOBI NOTOKHM; Kopropa-
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EKONOMINHA HAVKA

Ta6nuusa 1. Metopa rpadis 9K iHCTPYMEHT AN OLiHKMU

mMepexeBocTti MOL],

— BIiACYTHE €KOHOMiyHe OBrpyHTYyBaHHS
Knacudikauii NoporoBux 3HaueHb AN1si KaTeropin

Kpok o pooutu?

SIk ue Binpizusierbes Bix GFCI?

"TnobanbHuin" (?42%) ta "MixHapogHun"

1. Buznauenns
BY3TiB Ta 3B’3KiB

By3an — ue MOILI. 38’513k
(pedpa) — 00’ exTUBHI
MOTOKH: MDKHapOIHI
mratexi (SWIFT), obcsaru
kamitany (BIS), mepesxi
KOPIIOPATHBHOI BIACHOCTI
(Orbis) Tomo.

HEHTpaMH.

GFCI: By3nu i 38’ 513ku — 11e
odymku excrieptis. I'pagm: Lie
peanviii, GUMIPIOGANT NOMOKY MK

(?20.5%) € ROBINbHKUMK | HE MatOTb TeOpeTHY-
HOIO UM CTAaTUCTUYHOTO NiArpyHTA. Taka Kknacu-
chikaLis Cny>KUTb 3pYYHUM iIHCTPYMEHTOM Bi3ya-
nisauii, ane He rnubokoro aHanisy [5].

B ToM e uac, Ha Hawy aymky, metop ['pachis
(Teopis Mepex) 3 "TBepAMMH" LaHUMK — € OC-

BKa3y€ThCS «Baray 3B sI3KY.

2. IlobynoBa CrBoproeTbes Tabmuug, 1e | GFCI: He mae ananora. I'pagu:
MaTpHIi Ha TepeTuHi psiaka (meHtp | Jlae TouHy, KiNbKiCHY KapTHHY
CYMDXKHOCTI A) i croBmus (neHtp B) BCiX B3a€MO3B’SI3KiB.

HOBHOIO a/lbTEPHATHBOLO | BOAHOYAC AOMNOBHEH-
HAM [0 cy6'ekTHBHOT MeTogonorii GFCI (tabnu-
ua 1).

3. Po3paxyHok
METPUK
LEHTPAIBHOCTI

AHaI3yThCS HE JHIIe
3B’SI3KH, a U TX CTpyKTypa
depe3 KIYOBI METPHUKH:

MEPEKEBOCTI.

GFCI: Mae numie onHy 3arajibHy
owinky “Connectivity”. I'padu:
METOJI PO3PI3HSE munu

MNpuknagom niaTBEpAXKEHHS peNeBaHTHOCTI
Te3 HaBeAeHUX B Tab/nUi BULLLE MOXKe CNyryBaTH
poborta Fichtner and Heemskerk et al. (2017) [9],

«IIOMYJISIPHICTBY;

iHmumx y Mepexi. [Toka3sye e(eKTHBHICTS.

e cryminb (aHr1. degree): cKinbKky Oe3mocepeiHix 3B’ A3KiB Ma€e LeHTp. [lokasye

® [OCEPEeIHHMITBO (AaHIIL. betweenness): sSIK 4aCTO LEHTP € MPOMIXKHOIO JaHKOIO Ha
LUISIXY MDXK JIBOMA iHIIMMH LeHTpaMu. [Toka3ye cTpareriuHy pojib «MOCTY»;
®  ONU3BKICTH (AHIII. closeness): HACKIIBKU MIBHUIKO LEHTP MOXE «IOCSATTH» BCIX

B AIKiM aBTOpM aHanizytoTb rpad 3 98 minbHoHiBs
KOMMaHIM i 4iTKO pO3AiNsoTb LEHTPU Ha ""CTOKK"
(aHrn. sink-OFCs, wwo 3atpumytoTb Kanitan) i "ka-
Hanu" (aHrn. conduit-OFCs, wo nepeHanpaens-
t10Tb Woro gani). Lle knacuuHui npyuknag Toro, sik

I>xepeno: cpopmoBaHO aBTOpamMu Ha ocHoBi gaHux: [9].

THUBHI 3B'I3KM; iIHPPACTPYKTYPHA NOB'A3aHICTb; IHTEHCUBHICTb
KOMYHiKaLiMHWX 3B'SI3KiB, LLLO MPU3BOAMTb [0 TOro, wo ML,
MO>Ke MaTH TUCAYi peanbHUX Bi3Hec-3B'A3KiB, ane AKLLO BiH
He € "MOAHOIO TeMot0" cepef, PECNOHAEHTIB, HOro ogiLliMHa
"38'A3HICTb" Byae HU3bKOIO. | HaBNaKM, LEHTP MOXKe fEeMOH-
cTpyBaTH BUCOKi nokasHuku GFCI, 6yayum nuwwe penytauin-
HWM MapKepoM, a He PYHKLiOHaIbHUM "By3/loM".

3. HeandbepeHuioBaHicTb ouiHKM Ta iT 4OBiMbHI NOpo-
roei kputepii. IHaekc 38'asHocti GFCI arperye pisHonna-
HOBi AYMKH B €AWHUM MOKA3HWK, LLLO MPHU3BOAUTL O BTPa-
TU BXX/IMBOI iH(hopMallii:

— HEYYT/IMBICTb O THUMIB MEPEXXEBUX POJIEMN, OCKI/IbKH
iHI,EKC He PO3pPI3HSAE, UM € LeHTP XaboM-A0HOPOM (aKTUBHO
eKCNOopTYE Kanitan), xaboM-nocepeaHUKOM (KPUTUUHWI BY-
301 AN TPAH3WUTY NOTOKIB) UK XabOM-peLMniEHTOM (KOHLLeH-
Tpye Kanitan). i poni maioTb pis3He cTpaTeriyHe 3HaYEHHS;

Tabnuus 2. "Teepai” AaHHI AN OULiHKU MepeXeBOCTi

MoL 3a ponomoroio metony MNpadis

Teopis Mepex aac ravbiue po3yMmiHHSA, HiX pen-
THHT.

Takum unHom, metog padpis (Teopis mepex) — ue
06'EKTUBHMIA IHCTPYMEHT /18 aHani3y peanbHOl Mepexe-
BOi CTPYKTYpH Ha ocHoBi "TBepaux” panux; GFCl "Mepe-
»keBicTb" (aHrn. connectivity) — ue iHAUKaToOp penyTauii
Ta CMPUMHSATTS HA OCHOBI AYMOK. |HWIKMMKW cnoBamu, Li Me-
TOAM AoLiNbHO BUKOpUcTOBYBaTH pa3om, GFCl nokaaye, wo
LyMaloTb NMPO LEHTpP, a aHali3 rpacie — K BiH cnpaBgi
hyHKLiOHYE B rnobanbHii Mepesxi.

Po36ip meTogy rpadis ans ouiHku Mepeskesocti MOLL.

1. LLlo moske 6yTH "pebpamu”: 06'eKTUBHI NOTOKK ANs
aHanisy.

"Pebpa" rpacha — ue KifbKicHi faHi, wo sigobpaxa-
lOTb peasibHy iIHTEHCHUBHICTb 3B'I3KY Mi>XX (DiHAHCOBWUMM LieH-
TpamH. [1o OCHOBHMX KaTeropil TakMx AaHuX, 3a HaLLo
OYMKOIO, MOXHa BifHecTH: BaHKiBCbKi Ta piHaHCOBI NoTo-
KH; HasiBHi KOPMOPATHBHI MepeXKi Ta iHhopMaLiiHi NOTOKH
(tabnnus 2).

2. HeobxigHi dhopmynu metogonorii.
Crouatky chopmanizyemo rpadp: Hexar rpadp G

=(V,E, W), ge: V={v1, v2,..., v} — MHOXHHa
gy3nis (MOLL); E — MHOXMHa opieHTOBaHWX pebep
(notokis Big ogHOro LueHTpy go iHworo); W — mar-

. Konxkpertni
Kareropis . o . 6007
J— NPHUKIATH Peﬁep Je 3naiiTu gani? | o Bumiproe pedpo?
(3B’513KiB)
BankiBebki Ta | O0csru Craructuka [HTEHCUBHICTH HOBipH
(pinancosi MIXKHAPOJAHUX Banky Ta KalliTaloMoTOKIB
NOTOKH MiKOaHKIBCBKUX MIXKHapOJHUX Mixk OaHKIBCBKMMH
KpEIUTiB (IO3HK). PO3paxyHKiB CHUCTEMaMHU.
(BIS)
IToroku npsmux basu nannx Hampsimu Ta o6csirun
1HO3EMHUX MB®, OECD, CTpaTEeriYHuX
inBectuuiii (FDI). UNCTAD IHBECTHIII .
MisknapoHi 3pitt SWIFT [HTEeHCUBHICTD
miarexi (SWIFT- (o3Bin) TOProBHX Ta
Tpadik). (hiHaHCOBUX omepariiii
y peaJbHOMY 4aci.
Kopnoparusni | Kinbkicts 38°s13kiB | basu ganux Orbis | CtpykTypy
Mepexi MDKHapOJHOT (Bureau van I1100aIbHOTO
KOPIIOPAaTHBHOL Dijk), Amadeus. |koHTpoIIIO Ta
BJIACHOCTI (JO4ipHIi iHTerpauii 6izHecy.
KOMIIaHii).
Indopmaniiini | Kinekicts HaykoBux | Scopus, Web of | OOMiH 3HaHHSIME Ta
MOTOKH CIiBaBTOPCTB 200 Science, Google |iHHOBaIiIMH.
HaTEeHTHUX Patents
LUTYBaHb.

L>xepeno: cchopmoBaHo aBTOpaMu Ha OCHOBI AaHux: [9].

puvus Bar, ae w(i,j) — iHTEHCHUBHICTb NOTOKY Bif
LEHTPY i 4O LEHTPY j.

Lns aHanisy nobyaoBM OpiEHTOBAHOMO 3BaXKe-
HOro rpada BUKOPUCTOBYIOTbCS TPH KJTIOYOBI MeT-
PUKH LLeHTPasIbHOCTI.

1) cTyniHb ueHTpanbHocTi (aHrn. Degree
Centrality), sika Binobparkae "nonynspHictb" abo
"aKTHBHicTb" By3na. Po3pisHsioTb:

— BXiAgHWHK cTyniHb (aHrn. In-Degree):
C_D_in(i) = Z_j w(j,i), wo o3Hauae: cyma Bcix
BXiZHWX NOTOKIB Kanitany / iHpopmauii. Nokasye,
HaCKi/IbKW LeHTp € "npuimMaueM" (aTpakTopom)
pecypcis.

— BuxigHuK ctyninb (aHrn. Out-Degree):
C_D_out(i) = X_j w(i,j), wo o3Havae: cyma
BCiX BUXigHWX noTokiB. [loka3ye, HacKiNnbkH
ueHTp € "mxrepenom" abo ekcnopTepom pecyp-
cis.
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2) ueHTpafbHiCTb 3a nocepefHULTBOM (aHrn.
Betweenness Centrality). HalBaxknusilwa meTpuka ans su-
ABNEHHA cTpaTeriyHux "mocTtis". @opmyna gns Bysna k:

C_B(k) =2_{i#j#k} (o_{ij}(k) / 0_{ij}), me:

— o_{ij} — 3arasnbHa KinbKicTb HAMKOPOTLUMUX LLNAXIB
(HaWiHTEeHCUBHILIMX 3B'A3KiB) Bif i 8O j.

— o_{ij}(k) — KinbKicTb TUX HAMKOPOTLUMX LLNAXIB, LLO
npoxonaTb uepes By3on k.

LLlo ue o3Haua€: sAka yacTka ycix 3B'A3KiB Mix ycima
napamu LEeHTPIB 3a/1€XKUTb Bif, 4AHOMO By3/1a IK IPOMIiXKHOT
naHku. Bucokui C_B cBiguuTth Npo Moro ponb He3amiHHO-
ro iHppacTpykTypHoro xaby (aHrs. conduit).

3) ueHTpanbHicTb 3a 6ausbkicTio (aHrn. Closeness
Centrality), Binobparkae epeKTUBHICTb 3B'A3KY 3 iHLIMMM BY3-
namu. @opmyna gnssysnai:C_C(i)=(n— 1) /(Z_{j=}d(i,j),
ne:

— d(i,j) — moB>XHHa HAMKOPOTLIOrO LWASXY (3BOPOT-
Ha [0 Barv 3B'a3Ky) Bif i oo j;

— n — 3ara/ibHa Ki/ibKiCTb BY3/iB.

LLlo ue o3Haua€: HaCKiIbKH LUBUAKO PECYPCH UM iHGOpP-
MaLis 3 LEHTPY i MOXYTb "HOCArTH" BCiX iHWMX LEHTPIB
Mepexi. Bucokui C_C — o3Haka xopoLLoi iHTerpoBaHOCTi
Ta HE3aJIeXKHOCTI BiJi NOCepeHUKIB.

3. KinbkicHuWi npuknag po3paxyHkis.

CueHapin: aHanizyemo Mepexy 3 Tpbox MOL (A, B, C)
Ha OCHOBI 0OCAriB Mi>KHAPOAHWX IHBECTHLIHN (B YMOBHHX
OIMHUUAX, HanpuKaag, Mapa. gon.). Matpuus notokis W
(pspok — cToBnewb):

3/0o A B c
A 0 50 10
B 20 0 30
c 5 15 0

TobTo, A insectysasy B — 50 og.,y C — 10 0a.; B
insectysasy A — 20 og., ToLLo.

Pospaxyemo meTpuku.

1. CTyniHb UeHTpanbHOCTI:

Ona A:

— BxigHuu cTyniib: C_D_in(A) = w(B,A) + w(C,A) =
20+5=25

— BuxigHui ctyninb: C_D_out(A) =w(A,B) +w(A,C)
=50+ 10=460

OnaB:C_D_in(B)=65, C_D_out(B)=50

Onsa C:C_D_in(C)=40,C_D_out(C)=20

BucHoBsok 3a cTyneHem: B — Hanbinbwmii "npuiimay”
kanitany (65). A — HanakTUBHIWwKK "goHop" (60).

2. LlenTpanbHicTb 3a 6a13bKicTIO:

MpunycTtumo, wo "BiactaHb" Mix By3namMu obepHeHo
nponopLujiiHa iHTeHcuBHOCTI 3B'a3Ky: d(i,j) = 1 / w(i,j). Topi:

—d(A,B)=1/50~0.02, d(A,C)=0.1

— d(B,A)=0.05, d(B,C)~0.033

—d(C,A)=0.2, d(C,B)~0.067

Lns A: cyma BigctaHen fo Bcix iHwux: 0.02 + 0.1 =
0.12.C_C(A)=(3-1) /0.12~ 16.67.

[Onsa B: cyma: 0.05+0.033=0.083. C_C(B) ~24.10.

OnaC:cyma: 0.2+0.067=0.267. C_C(C) ~7.49.

BucHoBsok 3a 6113bkicTio: B Mae HalBuLLy 6113bKicTb
(24.10). Lle o3Hauage, o B cepegHboOMY BiH HaWLLBUALLE
MoXKe "[OTArHYTUCA" [O BCiX iHLIUX LIEHTPIB Y LK MepeXxi,
TOOTO € HaMbiNbL iIHTErPOBAHKUM.

3. LleHTpanbHicTb 3a nocepeHULTBOM (OLjiHKA):

Posarnaxemo notik Big A go C. € nBa MOXK/UBI LUNSAXM:

1) npsamuin: A — C (Bara 10).

2) onocepepkoBaHui uepes B: A — B (Bara 50),B —>C
(sara 30). CymapHa Bara (npvnyckatouu MyibTUNiKaTUB-
Hy MOoJie/ib) — BUCOKa.

Akwo wnsax yepes B BU3HaUUTbCS sK "HalKopoTWHA"
(HaWiHTeHCcUBHILWKI), TO B oTpumae "3anik" y uucenbHuky
opmynu ans uiei napu (A,C). CuctematnuHUi pospaxy-
Hok C_B notpebye anroputmy ist 3Haxo4>KeHHS BCiX Haw-
KOPOTLUMX LUNSAXiB, ane HaBiTb LS OLiHKa Nokasye, wo B
BUCTYNAE KNOYOBUM nocepeHukoM Midxx A i C.

Omxe, Uel NpUKNaj HaoOYHO LEMOHCTPYE, AK aHani3
rpaciB: a) po3KpHBae poni: A — aKTUBHUMH JOHOP, B — iHTer-
poBaHwii xab-nocepeaHuk, C — nepesarkHo peumnieHT; 6) gae
KifIbKiCHi, NOPiBHAHHI nokasHukK (16.67, 24.10, 7.49), a He
nuwe Kateropii ("rnobanbHuii", "MibkHapoaHHi"); B) BUSBNSE
cTparteriuHy BaXKNMBICTb By3na B, akuit Moxe He 6yTu nige-
pOM 3a 06CAraMu BUXIAHUX IHBECTHLM, ane € KPUTUUHUM BY3-
JIOM A1 (PYHKLIOHYBAHHS BCi€l MepeXki — Lo METOLO/OT s
GFCl 3 B1COKOIO MMOBIpHICTIO He BUsiBUNA 6.

Ha Haly fymMKy, ueM aHaniTUUHWIM anapaT MOXHa 3ac-
TOCyBaTH A0 ByAb-AKOI MaTpHLi 06'€EKTUBHUX AaHUX NPO
38'a3ku Mixk MOLL, Hagatoun HayKoBO OBrpyHTOBaHY asb-
TepHaTHBY ab0 AONOBHEHHS O EKCNEPTHUX OMMUTYBAHD.

BMCHOBKI TA INIEPCIIEKTUBU
IMMOAAABIINUX PO3BIAOK Y AAHOMY
HAIIPIMI

MNpoBeaeHHH KPUTHUHKIA aHaUTI3 METOAONOTIT OLiHKM " 3BSI3-
HocTi" B pamkax GFCl 1a nopieHsHHs i 3 meTogom 'pacpis 8o3-
BOJISIE CCHOPMYJIIOBATH HU3KY KJIIOYOBHUX BUCHOBKIB!

1. Metoponoria GFCI, 6yayuv naHiBHUM cTaHOapTOM,
€ CYTTEBO OBMEXKEHOI0 ANs aHanNi3y MepexxeBol iHTerpauil
M®LL. 17 doyrmameHTanbHUit HeONIK NONSIraE B TOMY, LLO
BOHa BUMIpIOE Cy6'eKTUBHE CPUMHATTA Ta penyTauifiHui
KaniTan Ha OCHOBI OMWTYBaHHS BY3bKOi Ta reorpagiyHo
ynepenyKeHoi rpynu ekcneprTis. Lie npussoguTb 8o po3pu-
BY Mi>K "3B'A3HICTIO", WO (hirypye B peHTHHrax, i peasibHoto
chyHKLOHabHOIO iHTErpaLicto LeHTpy B rnobanbHy diHaH-
CoBYy Mepexy, NoOyaoBaHy Ha 06'€KTUBHUX NOTOKaXx Kari-
Tany, BaCHOCTI Ta iHchopMauii;

MeTog rpachis (Teopis Mepexx) NpPONoHye NOTYXKHY asib-
TepHaTUBHY abo KoMnnemeHTapHy MeTogosnorito. LLnaxom
hopmanizauii MOL, sk By3nis, a hiHaHCOBUX NOTOKIB —
AK 3BaXkeHWx pebep, BiH 3abe3neuye:

— 06'eKTUBHICTb: BasyeTbCs Ha PaKTHUHKX, NepeBipe-
Hux ganux (BIS, SWIFT, Orbis Towo).

— Au1cbepeHLiNoBaHICTb: [,O3BO/SE PO3PI3HATH TUMK
MepEeXXeBHUX PoJsiel 3a LONOMOro CneuudidyHUX METPHK:
CTYMiHb LEeHTPasbHOCTI (aKTUBHICTb), LLEHTPabHICTb 3a
nocepenHUUTBOM (cTpaTeriyHa ponb "MocTy"), LeHT-
panbHicTb 3a 6/1M3bKICTIO (eheKTUBHICTb gOCTYNY);

— rNMBUHY aHani3y: BUSIBAISE He iULe "NonynspHi” LeHT-
PH, & M KPUTUUHO BaXK/MBI iIHPPACTPYKTYPHI XabH, IKi MOXKYTb
ByTH HEMOMITHWUMH B PEHTHHIax, 3aCHOBaHWX Ha penyTauii.

KomnnekcHa ouitka mepexkeBocTi MLl Bumarae cux-
Te3y obox nigxogais. GFCl ta aHanis rpacis Bigobpaxaiotb
pi3Hi, ane B3aEMOAOMNOBHIOIOYI aCNEeKTU: NepLUUii — HOp-
MaTWBHY Ta penyTaLliiHy Blagy LeHTpy (Tak 3BaHa "soft
power"), ApYyrui — HWoro hakTUUHY CTPYKTYpPHY Biagy Ta
hbyHKLio B Mepexki (Tak 3BaHa "hard power"). IrHopyBaHHs
OJLHOTO 3 LIUX acNeKTiB MOXE NPU3BECTU 1O CNOTBOPEHOTO
peanbHOro CTaHy.
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TakuM UMHOM, Ha HaLLy Ly MKY, a/IbTEPHATHBOO MOXKe ByTH
po3pobka ribpraHrx Moaenei ouiHk1. HaibinbLu npakTiuHum
LUSIXOM € CTBOPEHHS iHTErPOBaHUX IHAEKCIB, IKi NOELHYIOTb
HOPMOBaHi 3Ha4eHHsl MeTPUK 3 rpadpiB (Hanpuknaa, between-
ness centrality) 3 BaromotouacTkoto cy6'ekTueHMX ouiHok GFCI.
Lle no3sonutb oTprMaru 36anaHcoBaHy OLiHKY, LLO BPaxOBYE
SIK peasibH1M BMJ/IMB, TaK | penyTaLiMHUA KOMMOHEHT.

[HWKM HanpAaMOM Moske By TH eMNIPUUHI OCNIOKEHHS
Ha OCHOBI Be/IMKMX faHux (aHrn. Big Data). 3actocyBaHHs
MeTony rpadie A0 peanbHUX rnobanbHUX MacHBiB AaHWUX
(Hanpuknag, Mepexxi KoprnopaTWeHOI BiacHocTi, abo ge-
Ta/IbHUX M>KOaHKIBCbKUX NOTOKIB) Ana Bepudikalii rino-
Tes3, Hanpuknag: "Yu fiNCHO LEHTPU 3 BUCOKUM CTyNeHEM
betweenness centrality geMoHcTpytoTb 6inbLuy CTikKiCTb fO
MiXKHapOAHHMX cpiHaHCOBMX LOKiB"?

Kpim Toro, KopucHUM My>ke ByTH TakoK [uHamiuHui
MepeXeBui aHani3, ToBTo nepexig Bif cTaTMUHOrO aHanisy
MepeXXi o BUBYEHHS ii eBotowi Buaci. Lle no3sonuTb BigcTe-
YKYBaTH, SIK 3MIHIOIOTbCA MEepPEeXKeBi poi LLIEHTPIB Y BifnoBiab
Ha perynaTopHi pedopMu, reononitMuHi nogii abo TexHo-
JIOTiYHi iHHOBaLii (HanpyKnag, PO3BUTOK LMPPOBHX aKTUBIB).

Omxe, KpUTHUHKUIA aHani3 metogonorii GFCI He nuwe
BUSIBNSIE ii BaAM, ane M BiKPUBAE NporpaMy Aasi HOBOro
eTany HayKOBMX PO3BifOK, 3aCHOBaHWX Ha 00'€KTUBHUX
JaHWX | MEeTO[OJIOTii MepeXKeBOro aHanisy, Lo AO3BOJIUTb
Kpallie 3p03yMiTW Np1pofy Ta fMHaMIKy cydacHoi rnobanb-
HOI (hiHAHCOBOI CUCTEMM.
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y crarri ,qocni,cpkyerbcn iHBecrm.;iﬁHa npuBabnueicte IT-cekTopy YkpaiHn, BU3SHa4eHO KJIl04OBi
lNpoaHanizoBaHo AuHamiky goxoais, oocar ekcnopty IT-nocnyr Ta CTPYKTYypPy KagpoBOro noTeHyia-
Ny, L0 € BaXJIMBUMU YUHHUKAMMU OLiHKW iHBECTULIAHOT aKTUBHOCTI. PO3rnisiHyTO MYIbTUNIKATUBHWUIA
egekT IT-cekTopy Ha CYMIXHIi rany3i, o nigTBepaXxye Voro couiasibHO-eKOHOMIYHY 3Ha4qYyLyiCTh.
OLiHeHO OCHOBHI pU3uKN, NOB '93aHi 3 NoJIITUYHOIO T2 eKOHOMIYHOIO HeCTabisnIbHICTIO, BiATOKOM KanpiB
Ta o6MeXxxeHUM gocTynom Ao piHaHcyBaHHSA cTapTaniB. Y cTaTrTi c¢popmMysibOBaHO NPaKTUYHIi peko-
MeHaauii woao niagBuLLEeHHs iHBecTuuiriHoi NpnBab6ANBOCTI ranysi, 3okpema yepes fgep)XaBHY
nigTpuMKy, po3BUTOK BUCOKOKBaslipikoBaHnx KaapiB Ta 3as1y4eHHS MiXXHapO4HOro BeH4ypPHOro Ka-
nitany. 3anponoHoOBaHi NPOrHo3un PO3BUTKY CEKTOPY Ha cepefHbOCTPOKOBY nepcrnekTuBy (2026—
2028 pp.) niaTBEpPAXYIOTH FiOro BUCOKNI NOTEeHLUian Ansa ctabisibHOro eKOHOMi4HOro 3pOCTaHHS Ta
iHTerpauii B rsob6asibHi TeXHOJIOriYHi PUHKMN.

This article provides a comprehensive analysis of the investment attractiveness of the
Information Technology (IT) sector in Ukraine, focusing on its current state, structural
characteristics, and future development prospects. The study examines key trends in sectoral
growth, revenue generation, and the dynamics of IT services exports, highlighting the critical
role of the IT industry in supporting Ukraine's national economy and its contribution to foreign
exchange inflows. Special attention is given to the workforce structure, including the number
of skilled professionals, their experience, and distribution across various IT sub-sectors, which
are essential factors determining the sector’'s competitiveness on both domestic and
international markets. The research also evaluates the multiplicative effect of the IT industry
on related sectors such as education, consulting, legal, and financial services, demonstrating
its broader socio-economic impact beyond direct employment and corporate revenue.
Moreover, the study identifies the main risks that could affect investment attractiveness,
including political and economic instability, brain drain, limited access to venture capital, and
potential fluctuations in the regulatory environment. Based on the analysis, practical
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recommendations are proposed to enhance the investment climate in the IT sector, emphasizing
the importance of government support, targeted programs for the development of human
capital, promotion of product-oriented startups, and the attraction of international venture and
private capital. In addition, medium-term projections for 2026-2028 are presented, which
indicate the sector’s potential for sustained growth, further integration into global technology
markets, and strengthening of Ukraine's position in the international IT ecosystem. The findings
of this study provide valuable insights for investors, policymakers, academic researchers, and
industry stakeholders, offering a foundation forinformed decision-making, strategic planning,
and the implementation of effective measures aimed at fostering long-term sectoral

development, innovation, and economic resilience.

KarouoBi cnoBa: IT-cexkmop, iHBecmuuitina npuBabauBicme, excnopm IT-nocaye, myaemunaikamuBrui eghexm,
IHBecmuyitHi pusuku, po3Bumok yugpoBoi ekoHoMIKU, YKpaiHa.
Key words: IT sector, investment attractiveness, IT services export, multiplicative effect, investmentrisks, digital

economy development, Ukraine.

IIOCTAHOBKA ITPOBAEMI
YV 3ATAABHOMY BUTASAI TA 11 3B'130K
I3 BAJKAUBUMU HAYKOBMMHU
YN TNMPAKTUYHUMMU 3ABAAHHIAMU
CyyacHui po3BUTOK EKOHOMIKHK By ab-AKOT KpaiHM
BCe Difblue 3aNeXXUTb Bif iIHHOBALiMHWX TEXHOOFiM Ta
eeKTUBHOIO BUKOPHUCTAHHSA iIHBECTHULIMHUX pecypciB.
YkpaiHcbkuh IT-cekTOp LEMOHCTPYE BUCOKi TEMMHU 3PO-
CTaHHS, 3HAYHWM eKCNOPTHUM NOTeHLian Ta 3A4aTHICTb
CTBOPIOBATU BUCOKOKBanicikoBaHi poboui micus. Mpo-
Te e(peKTUBHA iHBECTHLiMHA AiANIbHICTb Y LLbOMY CEKTOpI
CTUKaETbCA 3 HU3KOIO Npobnem: HecTabiNnbHICTb eKOHO-
MiYHOrO Ta NONITUUHOrO CepeaoBHLLa, OBMeXXeHUN 10-
CTyn [0 BEHUYPHOTO Kanitany, BUCOKi PU3UKU ON1S iHO-
3eMHUX iHBECTOPIB, @ TAKOXX HEPO3BUHEHICTb AepXKaB-
HOrO perystoBaHHA Ta CTUMYJiB ANS cTapTanis.
AKTyanbHiCTb AOCNIgXeHHA 3yMOBneHa HeobXin-
HiCTIO BU3HAYEHHS YMHHMKIB, LLLO BNJIMBAIOTb Ha iHBEC-
TULiAHY npuBabausicTb IT-cekTopy, OUIHKHK HOro NnoTou-
HOro CTaHy Ta NPOrHO3yBaHHS PO3BUTKY 3 yPaxyBaHHAM
rnobanbHux TeHgeHUil. BupiweHHs unx npobnem mae
He JiMle HayKoBe 3HA4Y€eHHS, NoB'A3aHe 3 PO3BUTKOM
Teopii IHBECTULiN Ta iIHHOBALIMHOTO MEHEXKMEHTY, a W
npakTUYHE — 0N NigNPUEMLIB, iIHBECTOPIB, AEePXKaBHUX
opraHiB ynpaBJ/iiHHS Ta BCbOro eKOHOMIYHOro cepepo-
BULLLA, OCKi/IbKW f,03BONISIE POPMYBATH e(PEKTUBHI CTpa-
Terii 3aNyyeHHs KaniTany Ta CTUMYJIlOBaHHS PO3BUTKY
IT-inpycTpii.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITIYBAIKALIIN

MuTaHHs iHBecTUUiMHOT npuBabausocTi IT-cekTopy ak-
TUBHO AOCNIOXKYETbCA AK BITUNIHAHUMM, TaK | 3apyOiXKHH-
MU BUeHUMU. YKpaiHCbKi eKoHOMICTH, 30kpema . KoBanb-
uyk 12 O. MeTpeHko (2023), nigkpecniotoTb, wo IT-cekTop

€ OJHUM i3 KJIIOYOBHX [ palBepPiB EKOHOMIYHOIO 3POCTaH-
Hs1, 3aBe3neuyIoumn 3HayHy 4acTKy eKCnopTy Nocayr Ta dhop-
MYIOUM BUCOKOTEXHONOFIUHI poboui Micusa. ocnigkeHHs
niaTBEPAXKYIOTb, WO HaWbinbLly NpUBabAUBICTb ANS iHBEC-
TOpiB MaloTb KOMNaHii, OpiEHTOBaHI Ha PO3pPOOKY Nporpam-
Horo 3abesneyeHHs, piHTex-pilleHHs Ta iIHHOBaLiMHI cTap-
Tanu.

3apybixHi aHanitnuHi nybnikauii (OECD, 2024; World
Bank, 2023) Buginatotb Knio4oBi hakTopH, LLLO BN/IMBAIOTD
Ha iHBeCcTULiMHY npuBabnusicTb IT-cekTopy: cTabinbHicTb
€KOHOMIYHOTrO CepefOBHLLA, SIKICTb iIHPPACTPYKTYPH, Ha-
SIBHICTb KBaNihiKOBaHWUX KaApiB, 4OCTYN JO (PiHAHCYBaHHS
Ta Aiep>KaBHi CTUMYyJtoloudi nporpamu. locnifykeHHs BeHuyp-
Hux doHaie (Crunchbase, 2025) gemoHcTpytoThb, Wo YK-
paiHa 3aN1LWaETbcs NPUBaBAUBOIO A8 NPAMMUX IHO3EMHUX
iHBECTULIM Y TEXHOJIOTIYHWIM CEKTOP, NOMPH NEBHI NONITUYHI
Ta EKOHOMIYHi PUBUKH.

BoaHouac, psag nybnikauii Bkasye Ha npobnemu, wo
0BMeXYI0Tb iIHBECTHLINHY npuBabaueicTb IT-cektopy B YK-
paiHi. 3okpema, gocnigykerHs A. LLlesueHka (2024) sig3Ha-
Ya€ HU3bKHWM piBEHD Jep>KaBHOI NiATPUMKHW cTapTanis, He-
[OCTaTHIO iHTerpauito y rnobanbHi iHHOBaLiMHI ekocUcTe-
MW Ta BUCOKHH piBE€Hb PU3HKIB /151 IHO3EMHUX iHBECTOPIB.
AHania cyyacHUX O>Kepen CBifuYMuTb, LLO iCHYE HaranabHa
notpeba y po3pobui KOMMNIEKCHUX CTpaTerii 3ayyeHHs
iHBECTHLIN, WO NOEAHYIOTb AEPXKaBHI iHiLiaTUBHU Ta Npu-
BaTHi iHBECTHUIT, @ TaKOX Y NPOrHo3yBaHHi po3BUTKY IT-
CEKTOPY 3 ypaxyBaHHAM rnobanbHUX TEXHONOMYHUX TEH-
OEHLIN.

OOPMYAKBAHHS HIAEI7I CTATTI
(TIOCTAHOBKA 3ABAAHHY)

MeToto cTaTTi € BcebiuHe focnigKeHHs iIHBEeCTULIHOT
npusabnusocTi IT-cekTopy YkpaiHu, aHania cyyacHoro cTa-
Hy ranysi, BU3Ha4YeHHs KJIlo4OBUX (haKTOpIB, LLO BrJIMBa-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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lOTb Ha iHBECTHLT, OLiHKa pU3KKiB i nepcnekTus po3- Tabnuuga 1. AuHamika poxoais Ta ekcnopTy IT-cekTopa

BMTKY, a TaKO>X pOpMyBaHHS NPOrHO3iB LWOoAo 3ay-
yeHHs kanitany B IT-iHaycTpito B cepeHbOCTPOKOBIM
NepCcneKTuBi.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

IT-cekTOp YKpaiHU 3anuULWIaETbCa OAHIEIO 3 KNIO-
YOBMX rasy3er EKOHOMIKH, 34aTHOIO reHepyBaTH BU-
COKi floxoau Ta 3abe3neuyBaTi €KCNOPTHUIM NOTEHL-
ian HaBiTb y Kpu3oBi nepioau. 3a faHumu IT Research

Lxepeno:

Ykpaiuu, 2023—2025 pp.

Ne TMokasnuk 2023 | 2024 | 2923
3/n (mporuo3)
1 Jloxin cexropa, mipn $ | 7,48 7,48 7,47-7,56
2 Excnopt, miipza $ 6,45 645 |-
3 Yacrka y BBIL, % 443 (3,92 14,042

[7].

Ta6nuusa 2. CTtpykTypa IT-koMmnaHiii Ta KagpoBui

noteHuian y 2025 poui

Ukraine 2025, noxin cektopy y 2024 poujcknas $7,48

Ioka3znuk 3HaveHHs

mnpa, ekcnopt — $6,45 mnpa, a yactka y BB —

Kinbkicth aktuBHUX [T-KOMIaHii

2 062

3,92%. 3nuxkeHHs yacTku y BB nopisHaHo 3 2023

CriBBijiHOIIEHHS Oi3HEC-MOIeNei

46% ayrcopcunr, 31% npoaykr,
2% aytcTad, iHie

pokoM 06yMOB/IeHe BNIMBOM 30BHILLHIX (hakTOpiB Ta

3aranpHa KiabKicTh IT-creriamcris

302 000

3araJ/ibHOIO EKOHOMIYHOIO HecTabinbHicTio (Tabn. 1).

YacTka crieniagicTiB i3 JOCBiIOM >6 poKiB

43%

3pocTaHHsa aoxogis Ta ctabifbHiCTb eKcnopTy
cBiguaTb npo Te, Wwo IT-cekTop YKpaiHu aeMoHcTpye
BMCOKMM piBEHb €KOHOMIYHOT cTiMKOCTI. MporHos Ha 2025
piK BKa3ye Ha NoTeHLjivHe BigHOBNeHHS YacTku y BBI1 go
4,0—4,2%, wo nigTeepaXKye Moro ctpateriyHe 3HayeHHs
LNS HauioHabHOT ekoHoMikM [1].

MNepexopasuu Big 3aranbHUX PiHAHCOBUX NOKA3HUKIB [0
CTPYKTYPH ranysi, BaXKJIMBO PO3rsSHYTH KaAPOBHUIH NOTEH-
Lian, ocKinbKu BiH 6e3nocepeHbo BU3HaUAE IHBECTHLIMHY
npusabnusictb cektopy. JIloACbKUI KaniTan € OgHUM i3 ro-
NOBHWX haKTOPIB, LLLO BNMBAIOTb Ha IHBECTULLiIMHY NpUBab-
nuBicTb. YKpaiHcbkui IT-cekTOp XapakTepHU3yeTbCs BUCO-
KWUM piBHeM KBasidpikauii cnewjianicTis, WO NiATBEPAXKYETb-
csa ganumu 2025 poky (tabn. 2).

[Lani Tabnuui 2 neMoHCTPYIOTb, WO ceKTop Mace 36a-
naHcoBaHy CTPYKTYpY KOMNaHiK, e ayTcopcuHr 3abesne-
uye ctabinbHiCTb [OXOMAIB, a NPOAYKTOBI KOMNaHii CTBOpPIO-
lOTb iHHOBALiMHWIK noTeHuian. Bucokui piBeHb gocsigue-
HWX KaZpiB NiABULLYE KOHKYPEHTOCNPOMOXHICTb Ha MiXKHa-
POAHOMY PUHKY Ta NpUBabAMBICTb AN IHO3EMHUX iHBEC-
Topis. KagpoBui noTteHuian € Ko4oBUM hakTOPOM PO3-
BMTKY Ta 3a/ly4eHHs Kanitany. bes BucokokBanicpikoBaHWx
cneuianicTis 3anyyeHHs iHBecTuuUil y IT-cektop 6yno 6
3HauHO OBMEXKEHNM.

IHBeCTULIT € K/TIOUOBUM IHOMKATOPOM He NnLEe (PiHaH-
COBOI NPUBaBAMBOCTI CEKTOPY, a ¥ Horo 3aaTHOCTI A0 [OB-
rOCTPOKOBOrO PO3BUTKY. AHanis obcsris iHBecTULiN A03-
BOJISIE OLiHUTH piBEHb AOBIPU IHBECTOPIB, CTYMNiHb PU3HMKIB
Ta nepcnekTusu maclutabysaHHs IT-nignpuemcts [3].

3a pavumu IT Research Ukraine taInterfax, y 2021 poui
obcar iHBecTULiN y cekTop cknagas $832 mMnH, wo Bigob-
paykaso akTUBHWIM PO3BMTOK ranysi Ha rnobanbHOMy piBHi.
Mpote y 2022 poui, Ha OHi BiltHA Ta EKOHOMIYHOT HecTab-
inbHOCTI, obcAr iHBecTUL M pi3ko 3HU3MBCA 10 $236 MAH,
O CBifUUTb NPO BUCOKMM piBEHb 30BHILIHIX PU3HKIB. Y
2023 poui cnocTepiranocs noganblue 3HW>KeHHs go $209
MJH, ane Bxxe y 2024 poui iHBecTuuii BigHoBuaKca oo $462
MJIH, IEMOHCTPYIOUYU MO3UTUBHY TEHAEHLLIO Ta NOBEPHEH-
Hs fOBipM iHBecTopiIB (puc. 1).

Puc. 1 peMoHcTpye UiTKy 3anexHicTb iHBECTULMHOI
aKTUBHOCTI BiJi MaKPOEKOHOMIYHUX i MOMITUYHUX YMOB.
Piske naginHsa y 2022—2023 pp. 06yMOBIEHO NigBULLEHUM
piBHEM PU3MKY Ta HEBU3HAYEHICTIO Ha PUHKY, a BiHOBJ/IEH-
Hay 2024 poui (+120%) nigTeepaykye CTIMKICTb CEKTOPY
TaroTOBHICTb iHBECTOPIB BKJaAATH Kanitan y nepcneKkTUBHi
npoekTH. [lnHamika iHBeCTULIM CBIAYUTb NPO BUCOKUM NO-

Dxepeno: [7].

TeHuian IT-cekTopy YKpaiHu Ta MOXKJIMBICTb 3a/yyeHHSs
LOJATKOBOrO Karitaly y CepeHbOCTPOKOBIM NepCneKTHBi.
[ns 3abe3nedyeHHs cTabinbHOro NPUTOKY IHBECTHULLINM HEOB-
XiiHO CTBOPHUTH CNPUATIIMBE PETYNATOPHE CEPEfOBULLE Ta
NigTPUMYyBaTH CTapTanu, OpiEHTOBAHI Ha EKCMOPTHI PUHKM.

IHBecTHUiMHa npuBabuBIcTb IT-cekTOpy TaKOX BU3Ha-
Ya€EeTbCS MOro 3JaTHICTIO reHepyBaTH BaJIIOTHI HAAXOAXKEH-
Hs Ta cTBOploBaTH poboui MicLs He NuLLe B caMil ranysi, a
My CYMiDKHUX chepax EKOHOMIKKW. 3a faHUMU aHaNITUYHO-
ro 3sity IT Ukraine Association, 3aranbHuii ob6car ekcnop-
1y IT-nocnyry 2024 poui cknas $6,45 mnpg, Wo cTaHOBHUTbL
noHaa 80% sig goxogaie cektopy. Taka cTpyKTypa AoXofis
NigKpPeC o€ BUCOKUI piBEHb OpiEHTAL,i ranysi Ha Mi>kHa-
POAHI pUHKH Ta iT BXKNMBICTb A4/15 BanioTHOro 6anaHcy Kpai-
Hu [4].
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Puc. 1. AnHamika iHBecTuuin B IT-cekTOop
Ykpaiiu, 2021—2024 pp., MJIH gon.
D>xepeno: [8].
Ta6nuusa 3. Ekcnopr IT-nocnyr Ta
MynbTUNAIKAaTUBHNIA edpekT, 2022—2024 pp.

;7:[ IMoxaznuk 2022 | 2023 2024

1 Excnopr IT-nocunyr, 4,2 58 6,45
mipa $

2 | KinpkicTh poOOYHX MicIb 490 605 644
(TIpsiMi + HenpsiMi), THC.

3 My IbTHILTIKATOP CTBOPEHHS pobounx |2,6 2,7 2,7
MiCllb

D>xepeno: [6].
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2026

& IIporuo3 noxoxy, mupa $

2027

2028

OIIporHo3 ekconopry, Mjpa $

Puc. 2. MNporHo3 poxopaiB Ta ekcnopTty IT-cekTtopy Ykpaiiu, 2026—2028 pp.

Dxepeno: [7].

Kpim npsamoro BniuMBy Ha eKoHOMiKy, IT-cekTop mMae
MYNbTUNJTIKATUBHUM eDEKT HA 3aWHATICTb Y CYMIDKHUX ra-
Ny35X, TAKMX K OCBITa, KOHCANTHHT, lOPUAHUHI Ta Byxran-
TePCbKi nocnyru. 3a oLiHKaMu eKcnepTis, Ha KoXHoro IT-
cnevyjanicta ctBoploeTbesa 61M3bko 2,5—3 poboumx Miclb
Y CYMDKHUX ranyssx, wo 3abesneuye 3HauHUM colianbHo-
€KOHOMIYHWM edpekT (Tabn. 3).

Ak BuAHO 3 Tabnuui, cnoctepiraeTbca cTabinbHe 3poc-
TaHHs ekcnopTy IT-nocayr npotsarom Tpbox pokis. Kinbkicts
POBOUMX MICLb Y CYMIBKHWUX rany3sx 3pocTaE nponopLiiHo
3 0O6CAroM eKkcnopTy, WO NigKPEeCcnioe colianbHy 3Ha-
yyuiictb iHBecTULin vy IT-cekTop. 3pocTaHHs ekcnopTy Ta
MYNbTUMNIKATUBHUMA €PEKT NiAKPECIOTb EKOHOMIYHY Ta
couianbHy Bary IT-cekTopy. Lle cTBOpto€e fopaTkoBi cTUMY-
NV ANS iHBECTOPIB, OCKINbKU BKAaAEHHA B rany3b 3abesne-
YyloTb He JiMLle (hiHaHCOBY Bigayy, a ¥ CNPUSIOTb PO3BUT-
KY EKOHOMIKMU B Lii/lOMY.

HeszBakarouu Ha NO3UTUBHY AuHaMIKy, IT-cekTop cTH-
Ka€ETbCA 3 HU3KOIO PU3KKIB, LLLO MOXKYTb BMJIMBATU Ha iHBE-
CTHWLiVHY npuBabnumBicTb:

1. MoniTHUHI Ta eKOHOMIYHI pU3HUKK (HecTabinbHiCcTb
perynsiTopHOro cepefoBuLLa, KOJIMBAHHS BasIlOTHOTO Kyp-
Cy, NOTEHL,iMHI reononiTUUHI 3arposu).

2. Kagposi pu3unkH (BiATiK dhaxiBLis 3a KOPAOH, HecTa-
Ya cneuiasnicTiB y By3bKMX TEXHOJIOTIYHMX Hillax).

3. ®iHaHCoBI pH3HKH (0BMEXKEHHI [OCTYN [0 BEHUYP-
HOro Kanitany Ta Aep»aBHoi NiATPUMKKU cTapTanis) (pwuc.
2).

lMporHosoBaHe 3poCTaHHS AOXOLIB Ta eKCnopTy Ae-
MOHCTPYE, LLIO CEKTOP Ma€ noTeHuian ans ctabinbHoro pos-
BUTKY 3a YMOBM cTabinizauii noniTMuHoi Ta eKoHoMiuHoT
cuTyalji. AKTUBHa NiATPUMKA Lep>KaBH, 3a/ly4eHHS MidKHa-
POLHOro BEHUYPHOro Kanitany Ta pO3BUTOK NMPOLYKTOBUX
cTapTaniB CNPUATUMYTb MifBULLEHHIO iHBECTULIMHOT NpH-
Babsimsocri. IT-cekTop YKpaiHu NoEAHYE BUCOKMI EKOHO-
Mi4YHWIM NoTeHLian Ta iHHOBaUiMHiCTb. Jns 3abe3neveHHs
CTaNoro po3BUTKY HEOOXiAHO NOELHYBATH NIATPUMKY Aep-
»KaBW, PO3BUTOK KaJpOBOro NOTEHLialy Ta akTUBHE 3ay-
YeHHS IHO3EMHUX iHBECTHULLIN.

BMCHOBKM 3 TPOBEAEHOTO
AOCAIAKEHHS

MpoBepneHe pocnipkeHHa nigTeepamno, wo IT-cekTop
YkpaiHu € cTpaTteriyHo BaXK/IMBOIO rasy33i0 EKOHOMIKH,
3[aTHOI0 reHepyBaTH 3Ha4YHi 4OXOAM Ta Ba/lOTHi HaAXoa-

YKeHHs, a TaKOX CTBOPIoBaTH poboui MicLs HaBiTb y CKNag-
HUX MONITUYHMUX T2 EKOHOMIYHWUX YMOBaX. 3arasibHui AOXig,
cekTopy y 2024 poui cknas $7,48 mnpga, a ekcnopt —
$6,45 Mmnpg, Wo nigKpec/toe HOro 3HauYHUNA BHECOK Y €KO-
HOMiuHy cTabiNbHICTb Ta POPMYBAHHS BaNIOTHUX HAAXOM-
»keHb. lNMporHozoBaHe BigHoBNeHHs yacTku IT y BB go
4,0—4,2% y 2025 poui cBigunTb Npo cTikKicTb ranysita
il cTparteriyHe 3Ha4YeHHS A5 HaLiOHa/IbHOI EKOHOMIKH.

Kagposuit noTeHuian cekTopy, WO Haniuye 6AM3bKO
302 tuc. cneuianicTiB i3 BACOKWM piBHEM KBasidikauii, €
OJIHUM i3 KJIIOYOBUX (PaKTOPIB KOHKYPEHTOCNPOMOXHOCTI
Ha Mi>KHapOAHOMY PWHKY. 3HauyHa YacTka NpPOAYKTOBMX
KOMMaHiM CTUMYJIIOE iHHOBALiMHUMA PO3BUTOK i MiABULLYE
npWBabAMBICTb ranysi Ana BeHUYPHUX iHBECTULIN. IHBeCTH-
LiMHaA aKTUBHICTb BEMOHCTPYE BUCOKY FHYUKiCTb CEKTOpPY:
nicns piskoro nagiHHs iHeectuuin y 2022—2023 pp. oo
$209 mnny 2023 poui, y 2024 poui cnoctepiranocs BigHOB-
neHHs po $462 maH, Wo nigTBEpAXKY€E 3pOCTaHHA AOBIPH
iHBECTOpPIB i FOTOBHICTb BKJIAA4ATH KaniTan y NnepCcneKkTUBHi
MPOEKTH.

Ekcnopr IT-nocnyry 2024 poui cknas $6,45 mnpg, wo
CBiAYMTb MPO OPIiEHTALIO ranysi Ha Mi>KHapPOLHI PUHKU Ta
il BAaroMui BHECOK Y EKOHOMIKY KpaiHu. MynbTunnikaTue-
HWUM edpeKT BiJ, PO3BUTKY CEKTOPY NPOSIBASIETLCA Y CTBO-
peHHi 2,5-3 poboumrx MicLpb Y CYMIXKHHUX rany3sx Ha KOXHO-
ro IT-cneuianicta, wo 3abe3neuye 3Ha4HUI CoLliaNbHO-eKO-
HOMIUYHUWI BNJ/IMB Ta NiABMLLYE IHBECTULIMHY NpUBaBAUBICTD
ranysi.

Pazom i3 Tum, IT-ceKTOp CTUKAETbCS 3 NEBHUMU PU3U-
KaMu, cepef, AKUX NOMITUYHA Ta EKOHOMiYHa HecTabinb-
HiCTb, BIATIK Kaapis i obMexxeHUH AoCcTyn A0 diHaHCyBaH-
Hs cTapTanis. [poTe NporHo3oBaHe 3pOCTaHHSA LOXOAIB Ta
ekcnopty Ha 2026 —2028 pp. 4eMOHCTPYE BUCOKHUH NO-
TeHuian ana ctabinbHOro po3BUTKY Ta NifiBULLLEHHS iHBE-
CTULiHHOI NpuBabAUBOCTI. AKTUBHA AepyKaBHa NigTpuMm-
Ka, 3a/lyYeHHs MiXKHapOA4HOIro BEHUYPHOro Kanitany 1a
PO3BUTOK NPOJYKTOBUX CTapTanis € KJlOYOBUMU (haKTO-
pamu, wo 3abesneyatb CTIMKWI PO3BUTOK ranysi Ta
3MiUHEeHHA 1T No3uLiN Ha rNoBanbHOMY TEXHONOTIYHOMY
PUHKY.

3aranom, ykpaiHcbkuh I T-cekTOp NoeAHY€E eKOHOMIU-
HY e(PeKTUBHICTb, iIHHOBALIMHICTb Ta CTIMKICTb 4O 30BHILLHiX
pu3ukiB. Moro noganbiumii po3suTok noTpebye KoMnnekc-
HOro nigxofy, WO BK/OYAE NIATPUMKY AEPKaBH, PO3BU-
TOK KaJ\pOBOro NOTEHLiaNly Ta aKTUBHE 3a/lyYeHHsl iHO3eM-

IHBecTnuli: npoaksTka 1a gocsig N 1/2026




HUX IHBECTULIM, O AO3BONUTb NIABULLMTH IHBECTULLIMHY
npusabMBicTb Ta 3a6e3neUnTH JOBrOCTPOKOBY KOHKYPEH-
TOCMPOMOXKHICTb ranysi.
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IMPERATIVES OF INSTITUTIONAL TRANSFORMATIONS OF ECONOMIC COMMUNICATIONS
OF THE STATE AND BUSINESS IN THE CONTEXT OF DIGITAL UPGRADE

CBiTOBa eKOHOMIKa 3Haxo4UTbCSA HAa eTani LWBUAKNX TeXHOJIONYHNX 3MiH, SIKi CTBOPIOIOTb MOXX-
JINBOCTI 36iNbLLIEHHSI KOHKYPEHTOCIMPOMOXHOCTI, LLj0 06YMOBJIIOIOTb HEOOXigHICTb 3anNpPoBaAXXeH-
HS1 BiANOBIiAHNX IHCTUTYTIB, i NepL 3a Bce, yA0CKOHaJ/IeHHSs BiAHOCUH Aep>XaBu i NpUBaTHOIro cek-
TOPY, PO3BUTKY KOMYHiKaLivi MiDK HUMU. lTuTaHHs poni gep>xaBu B €EKOHOMILi 3HaX0[4SITbCS B LUEeHTPI
HayKoOBUX AOC/ia)XeHb. YBara o HUX 3pOCTa€ Ha riepesiaMHUX eTarnax eKOHOMi4YHOro po3BUTKY,
KOJIN KPUTUYHO 36iNbLLIYETbCSI HEBU3HaYeHicTb. [IpOBigHOI0 ULn@PPOBOIO TEXHOJOrIEI0 B Cy4aCHUX
yMoBaXx € BUKOPUCTaHHS LUTYYHOrO IHTEJIeKTY, 30KpeMa areHTCbKOro LUTY4YHOro iHTeseKTy, sike
€KCMNoHeHLUia/lbHO 3pOoCcTa€E i nepeTBOPIOE rinobanbHe rocnogapcbke cepegosuuje. B ymoBax
Pi3HOro piBHs1 HeBU3Ha4eHOCTi PO3BUTKY CBiTOBOIi €KOHOMIKUN MOXXYTb peasi3yBaTu BigMiHHI Bap-
iaHTV gep>xaBHOIro perysiloBaHHS Bif JXOPCTKNX i NPSAMUX A0 M'IKux i HennpssMux 3acobiB, Lo amMo6-
iBasIeHTHO BN/INBAa€ Ha KOHKYPEHTHIi No3unuii HalyioHanbHOro 6isHecy. CniBBigHOLEHHS PiBHS pO3-
BUTKY LMpPOBUX TEXHOJIOTiN B CBITi i Ha HaLiOHaNbHOMY PiBHi TaKkOXX NOTPeObyIoTb HEOAHaKOBUX
¢dopm B3aemogii aepxxaBun i 6isHecy. Lji YUAHHUKN € KJIIOYOBUMMU B iHCTUTYLiHHNX NepeTBOPEeHHSIX
rocnogapcbknx KOMYHIKaLUivi Aep>xaBu Ta NPUBaTHUX KOMMNAaHIi B PO3BUTKY Cy4acHOro 6i3Hec naH-

awagry.
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The world economy is at the stage of rapid technological changes that create opportunities for
increasing competitiveness, which necessitate the introduction of appropriate institutions, and above
all, improving relations between the state and the private sector, and the development of
communications between them. Issues of the role of the state in the economy are at the center of
scientific research. Attention to them increases at critical stages of economic development, when
uncertainty increases critically. The leading digital technology in modern conditions is the use of
artificial intelligence, in particular agent-based artificial intelligence, which is growing exponentially
and transforming the global economic environment. In conditions of varying levels of uncertainty in
the development of the world economy, different options for state regulation can be implemented,
from hard and direct to soft and indirect means, which ambivalently affects the competitive positions
of national businesses. The correlation between the level of development of digital technologies in
the world and at the national level also requires different forms of interaction between the state and
business. These factors are key in the institutional transformations of economic communications
between the state and private companies in the development of the modern business landscape.

The leading trend of modern technologies is set by the development of artificial intelligence, which
has ambivalent consequences. Neutralizing negative outcomes and enhancing positive effects
requires transforming the regulatory and institutional framework for cooperation between the public
and private sectors, combining the strengths of both sectors to address the unprecedented
challenges posed by digital transformation, while protecting the interests of the national economy
and contributing to increasing the competitiveness of national businesses. Specifying the directions
of institutional changes requires taking into account the level of stability of the development of the
global environment and the ratio of the level of development of digital technologies at the meta and

macro levels.

KnrouoBi cnoBa: iHcmumyuyitini nepemBopeHHs 20cn00apCcoKuxX KOMYHIKayil, BioHocuHu depicaBu i npuBamuux
KoMNaHid, po3Bumok 6izHec NaHOWagmMYy YUHHUKU HAUIOHAbHOT KOHKYPEHMOCNPOMONCHOCMII,

Key words: institutional transformations of economic communications, relations between the state and private
companies, development of the business landscape, factors of national competitiveness.

IIOCTAHOBKA ITIPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
3 BAJKAUBUMU HAYKOBMMHU
YN TNMIPAKTUYHUMU 3ABAAHHIAMU
3aBgaHHA NOBOEHHOIO BiAHOBNEHHS HALOHa/IbHOT KO-
HOMIKMW B YMOBaXx MPUCKOPEHUX TeMIIB LUPPOBOT TpaHC-
chopmauii notTpebytoTb HOBOro NigxoAy A0 CRiBNpaLi MixK
ep>kaBoto Ta npuBaTHUM cekTopoM. [lekinbka fecsTkis
pokie ToMy L5 cniBnpaus 6yna yHopMoBsaHa y hopMi aep-
»KaBHO-MPUBATHWUX NAPTHEPCTB, PE3Y/IbTATOM SIKUX CTasH,
30KpeMa, BesIMKi iHPpacCTPYKTYpPHi, couianbHi NPOEKTH.
Cnisnpaus nep»asv Ta 6i3Hecy B LMPOBOMY CyCRiNbCTBI
HE MOXKe LM 0OMeXXyBaTUCb, a MaE CTaTh afanTHBHOIO,
BiZNOBILHO A0 TEMMIB TEXHONOMYHUX 3MiH, FHYYKOIO Ta
BCEOXOMN/0I0HO0. Y3arasbHEHHS CBITOBOro AOCBIAY nepe-
TBOPEHHSA rocnoAapCcbKUX KOMYHiKaLii Aep>kasu 3 npusar-
HWM CEKTOPOM BHCBIT/IIOIOTHCS B CBITOBUX PEUTUHIax, Ha-
npuKAag, Takux K ingekc rotosHocTi mepexi (NRI), i gos-
BOJISIE HA OCHOBI NOPIBHSAHHSA BUOKPEMUTH CNabKi CTOPOHH
iHCTUTYUIMHOro PO3BUTKY HalioHanbHoro pisHs [1]. Baae-
mogis 6izHecy | nep>kasu 06yMOBIEHa BONATUNBHICTIO 10~
BanbHOro cepefoBULLA, PIBHEM HaLiOHAIbHUX LUGPOBHX
nepeTBOpPeHb MOPIBHSAHO 3 CBITOBMM, LU0 3ajaE pertmu
IHCTUTYLIIMHWX NepeTBOpPeHb CydacHoro BisHec naHawad-
Ty B YKpaiHi.

AHAAI3 OCTAHHIX AOCAIAJKEHDb
IITYBAIKALIIA, HA SIKI CIIMPAETBHCS
ABTOP B SIKMX PO3TASAAIOTb 1110
IMPOBAEMY I ITIAXOAU 11 PO3B'SI3AHHS

Mpobnemu KOMyHIKaLil Aep>KaBH i IPUBaTHOrO CEKTO-
py npefcTaBneHi B JOCNIOXKEHHSAX Pi3HUX €KOHOMIYHMX
wkin. MNpencTaBHUKKM HEOKACUUYHOI LLKOJIW BBAXKatOTb, LLLO
Jlep>kaBa Ma€ BTPy4aTHCS TiSIbKHU /151 yCYHEHHS HOBUX NpPO-
BaJliB PUHKY, AKi NPOAYKYIOTb UMPPOBi TeXHONOTiT (MOHO-
nonii BigTech, acumeTpisi iHdhopMauii, MepexxkeBi ecpeKTH)
[2].

KeMlHciaHCTBO NpofOBXKY€E 3BepTaTH YBary Ha akTUBHa
posib AEP>KaBK B YMOBaxX LMppOBOi TpaHchopMalii, ska
MO>Ke NOCHUIOBATH, 30KpeMa, CTPYKTypHe 6e3pobiTTa (3a-
ctocyBaHHs LLI), Tomy nep>kaBa NnoBUHHa MiaTpPUMyBaTH
3aMHATICTb Ta coliasibHUM 3axucT. Baxknuei fep>kaBHi iHBe-
cTuLii B U poBy iHppacTpyKTypy, ocBiTy Ta R&D. Lnd-
poBi3alis — IHCTPYMEHT NiABULLEHHS edpeKTUBHOCTI dic-
KaJIbHOT | MOHeTapHOT noniTUkHM (big data aAna nporHoais,
undcpposi Banotu LLB). MpeacTaBHUKK HeokeWHCiaHCTBA
0BrpyHTOBYIOTb HEOOXILHICTD NOCH/IEHHS PEryItoBaHHS
nnaTopMHOI EKOHOMIKH, MiATPUMKY iHHOBaLIMHWUX KNnac-
TepiB, aKTUBI3aL,ito LUPOBOI iHAYCTpianbHOI NoniThkK [3].

B KOHTeKCTi NOBEliIHKOBOT EKOHOMIKM aKLLEeHT pOBUTb-
€Sl Ha TOMY, WO UM POBiI TEXHOJIOF T MaHinynioloTb NoBeA-
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Puc. 1. AnHamika BukopucTtaHHs W1 3a 2023—2025 p.

Ixkepeno: cknageHo [6].

iHKOIO CMOXKMBauiB (TapreToBaHa peknama, "HamxKiHr").
[ep>kaBa Mae KOHTPONIOBATH Ui NPAKTUKKU Ta 3axuLLiaTH
cnoxkusauis [4].

B meykax eBonoLiMHOT EKOHOMIKM Ta LWyMMeTepiaHCb-
KOro nigxony L1gpoBi3aLis CipMMMaETbCs K eTan TeXHO-
noriuHol nporpecy. [lepxxaga Ta 6isHec MalOTb CMifbHO
opMyBaTH iHHOBaLiMHY ekocucTeMy. bizHec BUcTynae sk
HoBaTop (entrepreneur), SKUH NOCTIMHO PYMHYE CTapi pUH-
KM Ta CTBOpPIOE HOBI, Bepyuun Ha cebe pusnku. [epxasa
MOBUHHA MiATPUMYBATHU iHHOBALIMHY EKOCUCTEMY Ta Kepy-
BaTW HEMUHYYUMU CTPYKTYPHUMU 3MiHamK. [leprkaBa Moxke
i Ma€ BUCTYNaTH B posii "niAnpPUEMHULBbKOI fiepXKaBu", 3aiMc-
HIOIOUYM BEJIUKIi, PU3UKOBAHI iHBECTULIT, SIKi (hOPMYIOTb TeX-
HonoriuHy micito (Hanpuknag, s ranysi LI, keaHTOBMX 06-
uucneHb) [5].

Migxonu pi3HMX LWKiN NOEQHYIOTbCS Ha AyMLUi, WO Npo-
CTe HeBTPYUaHHs AepykaBH Binblue He € onLieto, NpoTe po3-
XOAATbCA Y NigXxonax: Bif MiHIMaNbHOIO BUNPaB/IEHHS PUH-
KOBWX MeXaHi3MiB (HeoK/lacHKa) O aKTUBHOIO (hOpMyBaH-
HS PUHKOBMX Liinel Ta nepepo3noginy 6nar (eBontoLioHi3m
Ta KeWHciaHcTBO). Ane npobaeMolo 3a/MIIaETbc — K
e(peKTUBHO BTIJIUTH Lji TEOPETHYHI NigXOAU B rocnofapcb-
KY NPaKTHUKY HaLlioHa/IbHOT EKOHOMIKM.

®OPMYAIOBAHHS UIAEV CTATTI
(TIOCTAHOBKA 3ABAAHH)

O6rpyHTYyBaTH HEOBXIAHICTD | HANPSAMMU IHCTUTYLIMHOT
TpaHcdopMaLlii BigHOCHH aep>kasw | BisHecy B yMoBax Ludp-
pOBOro anrpenay eKOHOMIKH, Wo nependadae po3rnag:

— YUHHUKIB Ta (ppeMMiB IHCTUTYLIMHUX NepeTBOPEHb
BiAHOCHH AepyaeH i bisHecy;

— BMOKPEMJIEHHA CNabKMUX CTOPOHHM B3aEMOSIT AeprKa-
BM i BisHecy B YKpaiHi Ak nepeluKonm niABULEHHS KOHKY-
PEHTOCNPOMOXHOCTI, BifjHOB/IEHHSI EKOHOMIKHU;

— nudbepeHuialii Mogener KOMyHiKauii fep>kaBu i
6i3Hecy B yMOBax LM poBHX TpaHcopMaLii.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS 3 TIOBHUM
OBI'PYHTYBAHHSM 3AOBYTUX
HAYKOBUX PE3VABTATIB

KntouoBoto cyyacHOo LM POBOIO TEXHONOTIEID € LUTYY-
HWM iHTenekT. CaMe Liei HanpaM CBiAYUTL NPO HEOBXiaHICTb
3MiHM KOoHUenL il KoMyHiKauii 6i3Hecy i nepasu. 3a Wwoc-
MM pgocnigykeHHam Deloitte (MiXkHapogHOT KOHCANTUHTO-

—“‘ 23% \20‘7
- ° - b 0
L] —-— 2

BO-ayAMOPCbKOI KOMMaHii, Lo BXOAUTb A0 "Besu-
KOi YeTBipKKU" CBITOBUX ayAUTOPCbKUX pipM)
"MigknoueHi cnoxxusaui" B uepsHi 2025 poky, Bu-
KOPUCTaHHS LUTYYHOr O iHTENEKTY, NOB'A3aHe 3 po-
6oTOt0 (Cepen NPaLOOYUX PECNOHAEHTIB), LEMOH-
cTpye cTabinbHe 3pocTanHs (Puc. 1). Xoua cnoxku-

33%

13% Bayi 1 0X0O4e BUKOPUCTOBYIOTb LUTYYHWUM iHTENEKT
Ta iHWi uMdpoBsi TexHoNoril, HaraTto XTO BBAXAE,
2025 LLLO TEXHOJIOTii PO3BHUBAOTbCA 3aHALTO LUBUIKO,

yacTo 6e3 JOoCTaTHIX rapaHTii UM NPO30POCTi.

OnuTaHi cno>kueaui BUC/IOB/IIOIOTb 3aHEMNOKOE-
HHS LWOJIO TOrO, K IXHi NoCTauya/lbHUKU TEXHOIOT i
BNPOBAKYIOTb iHHOBaLLiT: 77 % pecnoHaeHTiB BBa-
>KaloTb, LLLO TEXHOMOrIYHI KOoMnaHii Binblie 30ce-
pelyKeHi Ha BUNepeyKeHHi KOHKYPEHTIB, HiXK Ha BU-
pilleHHi peanbHUX Nnpobaem KopucTyBadis, a 69 %
BBaXKaloTb, LLO iHHOBALIT BiabyBaloTbcs 3aHaATO
WBKAKO, 6€3 HaneXXHoi yBarv A0 3MEHLUEeHHS PU3MKIB.
Jlvwe 3a oauH pik BIACOTOK pecnoHAeHTiB, cTypboBaHWUX
KOHiaeHUiMHIcTIO Ta Besnekolo aaHux, 3pic 3 60% no
70%. MobotosaHHs WOAO BiACTEXXEHHS Ta be3neKy AaHUX
Mif, Yac BUKOPUCTaHHS LITYYHOrO iHTENIEKTY MaloTb aHas1o-
riuHy TeHAeHUilo Ao 3pocTaHHs. | ui nobotoBaHHs He € rino-
TeTuHumu. Maibke nonosuna (47 %) cnoskveadis nosigom-
NIAOTb, WO 32 OCTaHHIW pPiK 3iTKHYJIMCA NPUHAMMHI 3 OBHWUM
THNOM 36010 LIMGPOBOI Be3neKH, Tak1UM siK 3/10M PUCTPOIO,
nopylueHHs o6aikoBoro 3an1cy abo kpafixkka 0CobUCTUX
naHux, a noHag usepTb (27 %) nosigomnsioTb npo asa abo
6inblwe sunankis. BogHouac 58% 3iTKHYAMCA NpHUHANMHI
3 opHielo cnpobolo WaxpaKicTBa 3a OCTaHHiIM piK, BKAloYa-
loum hilKHF, hanblunei npodini, yaT-60TH, WO BUAAIOTL
cebe 3a peasibHUX NIOAEN, Bifeo 3 Aundeikamu, aTaku npo-
rpaM-BuMMaradie abo WKigIMBKUX NPOrpam, a TakoX KJOHY-
BaHHs ronocy [6, 7].

HaeepneHi paHi noBoasAThb, No-nepue, WO BUPILLEHHS
LMx npobnem mae rnobanbHuil xapakTep, i no-apyre, Bu-
Mara€ akTMBHOI KOMYHiKaLii 6i3Hecy i gep>kaBH, KOHiry-
pavis AKOi Ma€ 3MiHIOBaTUCS.

Y ctarTi "Homy wrtyyHui iHTenekTt (Al) — BoaHoOuac
p13uK i cnoci6 ynpasniHHsa pusukom” XanHa borinet 3 EY
BUOKpeMuna ambisaneHTHicTb Bnamey LI Ha cycninbcTso
[8], YnpaBniHHSA UMMM p1U3MKaMK He MOKe BYTH 3aiMcHeHa
6e3 cnisnpali 3 Aep>Kaeolo, i NepLu 3a BCe Lie CTOCYETbCS
pU3nKy KibepaTak, IHCTUTYLIMHUX | penyTauifiHUX PU3KKIB.
XakepH, sKi XouyTb BUKpacTh ocobucTi aaHi abo KoHdi-
AeHUiNHY iHpopMaLilo Npo KoMnaHilo, 06upaloTb CBOEID
uinnio came cuctemu Al. KoHueHTpauis Benukux obcsris
JaHUX MPOo CNOXXKUBaUiB, MOXKe He BiAMnoBiAaTH YUHHUM Ta
ManByTHIM pernameHTam KOHiAeHUIMHOCTI faHKUX, 0cob-
nmBo 3arasibHOMY pernameHTy npo 3axuct gaHux €C
(GDPR). Lle cTBOpIOE iHCTUTYLIMHI pH3nku. HeobxiaHi B3ae-
Mogis 6izHecy i aeps>kasu Ans ix nonepemxeHHs [8].

KopwcHa indhopmauis wogo cnisnpaui 6i3Hecy i gep-
>KaBW MICTUTbCS B OCTaHHbOMY AOCAIAYKEHHI iIHCTUTYTY [Nop-
Tynanc i Lkonw 6izHecy Caiga OkcchopacbKoro yHisepcu-
TeTy lHaekcy mepexxesoi rotoBHocTi (NRI) — opHoro 3
NPOBIAHWX CBITOBUX iHAEKCIB OO0 3aCTOCYBaHHS Ta BMN/U-
BY iHpopMaLiiHO-KOMYHiKaLiMHUX TEXHOJIOT i Ha EKOHO-
MiKH.

Mpodpecop Cymitpa yTTa, npeauaeHT IHctutyTy Mop-
TynaHc, cnispegaktop NRI 1a gekaH LLikonu 6izHecy Caiga
OkcdopacbKoro yHiBepcHTeTy, 3a3Hauuna;
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"B ymoBax NpUCKOPEHHS LUPPOBOI TpaHC-
dopmadii B NRI 2024 HaronowyeTbcs Ha Haw-
Ba>K/IMBILLIM poni Aep>kaBHO-NPUMBATHOrO NapT-
HepcTBa Y CTBOPEHHI OCHOB LMU(POBOI FOTOB-
HocTi. Mpaytotoun pazom, ypsau, 6isHec Ta rpo-
MaJsHCbKE CYCMifIbCTBO MOXYTb CTBOPUTH MiLlHi
OCHOBM ynpaBAiHHA, CTabiNbHOCTI Ta LOBIpH, AKI
[LO3BONATb TEXHOJ/IONIAAM MOBHICTIO PO3KPUTH
CBiM noTeHLian y NiABULLEHHI colianbHoro Ta
€KOHOMiuHoro 6narononyuus. PesynbTartv goc-
NiIYKEHHSA HArooLWYOTh HA B3AEMO3a/IEXXHOCTI
NONITUKH, iIHHOBALLIM Ta CyCnifIbHOrO BN/IMBY, [O-
nomMaratouu HaMiTUTH LWNAX JO CTiMKOI Ludpo-
Boi ekocuctemu" [9]. IHaeKc MepexxeBoi roTos-
HOCTIi OLiHIOE PO3BMTOK 32 YOTUPMa HanpsaMamu:
TexHonorii. Ak 0CHOBHWK KOMMNOHEHT |IHaekco-
BaHoro peintuHry (NRI), TexHonoriuHa cknapo-
Ba Ma€ Ha MeTi OLiHUTH TEXHOIOTiYHY iHcbpacT-
PYKTYPY, BaXK/IUBY LNA yyacTi KpaiHW B rno-
6anbHil ekoHoMiLi. TexHonoriuHKWi naHawadT Bigodbpakae
npodecioHaniam, iHKO3UBHICTb Ta BMiHHS HaceNeHHs Ta
cy6'eKTiB Aep)KaBu BUKOPUCTOBYBATH TEXHOMOTIUHI pecyp-
cu. Lle ppyra cknagoea NRI— niogu. PeryniosaHHs: Bus-
Ya€ PoJib YPSALY Y CNPUSAHHI yuacTi B MeperkeBi eKOHOMILi
yepes peryiaTopHi 3axonu, cTpaTerii Ta NPOrHO3yBaHHS.
[OTOBHICTb Hauii B MeperkeBil eKOHOMILi NPU3BOAWUTL A0
KOMM/IEKCHOFO 3POCTaHHS Ta CoLjia/IbHOro NOKPAaLLEeHHS —
Lie e ofHa CKNlafoBa iHaeKcy "Bnaue".

3a lnpekcom mepexesoi rotoesHocTi 2024 cnabki cto-
poHK YKpaiHu 3HaxoaaTbcs B po34ifii "ynpasniHHS" i BigHO-
CATbCA A0 NOKa3HWKa "aKocTi peryniosaHHs", Wwo sigobpa-
YKa€ CNPUMHATTS 3[aTHOCTI ypsiLy (POpPMyBaTH Ta BNPOBaJ-
YKyBaTH e(PEKTUBHI NONITUKM Ta NpaBuNa, AKi 4O3BONAIOTH i
CNpHUSAIOTb PO3BUTKY NPUBATHOIO CEKTOPY Ta NOKa3HUKa "'pe-
ry/IOBAHHS BUHUKAIOUMX TEXHOJOTIN", KWW CBIQYUTL NPO
a[anTUBHICTb NPaBOBOT CUCTEMM 4,0 HOBITHIX TexHOOTIM [9].

BubygpoByiloun HOBI Npaeuna B3aEMOAII Aep>Kasu i
6i3Hecy HaranbHo HeobxigHO BpaxoByBaTH, no-neplue,
MOX/IMBOCTI A1 PO3BUTKY HaLiOHAJIbHOI EKOHOMIKMK 3a-
NeXHO Big cTabinbHOCTI FnobanbHOro eKOHOMIYHOMO cepe-
LOBULLA | PIBHS BNJIMBY fep>KaBU Ha EKOHOMIYHUIM PO3BU-
Tok. Mo-apyre, Tpeba GpaTu [0 yBarK CrigBigHOWEHHS
PiBHS PO3BUTKY LIMCPPOBUX TEXHOOTIM Ha HaLlioHa/IbHOMY
i rnobanbHOMY pPiBHAX.

Lns yceigoMneHHs HeobXigHWUX IHCTUTYLIMHUX 3MiH
BaXK/IMBUM € OBrpyHTyBaHHA, NiAroTOBAEHI OAHOIO 3 NPo-
BiIHUX CBITOBMX eKCMepTHUX opraHisauii Accenture
cninbHO 3 haxiBusamMu BcecBiTHbOro eKoHOMIUHOro chopy-
My. Yepes npuamMy npuBaTHUX i fiep>KaBHUX B3AEMOBILHO-
CHH B yMOBax rnobasnbHoi HeBU3HaueHocTi 6yno cnporHo-
30BaHi MMOBIPHiI CLieHapii cy4acHOro po3BMTKY i iX BNAUBY
Ha pi3Hi ranysi, SKi MOXKyTb CTaTW JJOKOMOTUBaMM HaLio-
HaNbHOT eKOHOMIKW. B ymoBax 3HauHo HecTabinbHOro rno-
BanbHOro CepefioBULLA CHIIbHE LEP>KaBHE PerysoBaHHs
NOCUNUTb NPOTEKLIOHICTCbKI TEHAEHLIT, NepeTBOPIOIOYH
pecypcH Ta npasuna Ha 36poto B KOHKYpPeHTHIM 60poTbbi.
M'akui pep>kaBHUH BNMB NPU Mi>KHAPOAHIM hparMeHTauii
CTBOPIOE HecTabinbHe, ONOPTYHICTUUHE Ta PU3UKOBAHE Ce-
penosuLLe. BigcyTHICTb iHCTUTYUIMHWX rapaHTii, NOCUNIEeH-
HS cTpaTeriyHol KOHKYpeHLiT, po3apobneHi puHKHK Ta npo-
raJiMHy y OTPUMaHHi BUMOT NPU3BeAyTb A0 "TOHUTBU 1O
AHa" LWoao cTaHaapTie, HOpM Ta HisHec-NpaKTHK.

2.0pOTEeKLIOHICTChKE
Jep>KaBHE PEryIIOBAHHS 3
3aXHCTy HALIOHAJIBHUX
KOMITaHI# B arpecHBHOMY
00aTbHOMY CepeIOBHILI

1.mep:kaBHE PETYTIOBAaHHS
CIIPSIMOBAHE HA PO3BUTOK
CIIPHUATIINBOIO HaHiOHaJII)HOFO
CEPENOBHINA IS PO3BUTKY
G POBHX TEXHOIOTIH

T'nobanbui undposi rexuoorii

3.1epkaBHE PETYIIIOBAHHS -
K 3aci0 GanancyBaHHA
[100abHHUX 1 HALIOHAIbHUX
1HTepeciB

Hanionaneni undposi Texuosmorii

4.neprkaBHE PETrYIIOBAHHA
Ha NepeTBOPEHHA
U POBUX TEXHOJOTIH Ha
3aci0 pO3BUTKY
KOHKYPEHTHHX IIepeBar

Puc. 2. Mogeni komyHikauiit pep>xaeu i 6izHecy
,D,)Kepeno: CKNafeHoO aBTOpaMM.

Akwo BpacTbca AOCArTM cTabinbHOCTI rnobanbHOro
PO3BUTKY, CUIIbHUM PETYNIATOPHUH BNJIMB HA HaLiOHaIbHO-
My piBHi Byae cnpuatu Ginbw nependadvysaHomy bizHec-
cepefoBULLY, B AKOMY (pOPMYBaHHS KOHTYPiB €KOHOMIYHOT
AianbHOCTI He Byae 3anexarw TiNbkv Big Henepeabauysa-
HOI AMHaMiKa pUHKY. Pa3om 3 TUM NOM'AKLEeHHs peryns-
TOPHHX HOPM Ta 3HWXKEHHA PerynaTopHux 6ap'epis, 3HU-
YK€HHS rapaHTii Ta HEPIBHOMIPHWI PO3NOLiN BUTroA, 3 peL-
TO10 NiAipeyTb A06po6YT Ta KoHsepreHuito [10]. Cutyauii
ByLyTb N0 Pi3HOMY BMBATH Ha CTBOPEHHS KOHKYPEHTOC-
NMPOMOXHOCTI B Pi3HUX CEKTOpPAX.

[lna yHopMyBaHHs BiiHOCUH Bi3Hecy | aep»<asu notpe-
6ye BpaxyBaHHs CRiBBIAHOLLEHHA PiBHA PO3BUTKY rnobanb-
HWX i HaLiOHANIbHUX LLUCPPOBUX TEXHOOT .

JouinbHo B35sTH [0 yBaru ge Kinbka moaeneu. AkLo
KOHKPETHI U poBi TEXHONOTIT | Ha rnobanbHOMY i Hauio-
Ha/IbHOMY PiBHi 3HAXOAATbCS HA NOYATKOBOMY PiBHi, fep-
YKaBHe peryfioBaHHs Ma€ CNpsIMOBYBATUCb HA PO3BUTOK
CNPUATIUBOrO HaLiOHa/IbHOrO CEPELOBHULLA A1t PO3BUTKY
umdpposux TexHosorin (Puc. 2.(1.)).

Akwo rnobanbHi UMPOBI TEXHONOTIT BUNEpeaKaloTb
X PO3BMTOK Ha HauioHanbHoMy pieHi (Puc. 2. (2.)), aep-
»KaBHE pPeryJsitoBaHHS Ma€ NPOTEKLiOHICTCbKUIM XapakTep
3 MeTOI0 3aXMCTY HauioHa/lbHUX KOMMaHiW B arpecUMBHO-
My rnobanbHoOMy cepeaoBHLLi. Bucokui piseHb po3BuUTKy
rnobanbHUX i HaLioHaNbHUX LMPPOBUX TEXHONOTIH 0BY-
MOBIOE Aep>KaBHe pery/iloBaHHs -aK 3acib banaHcyBaH-
HA rnobanbHUX i HauioHanbHUX iHTepecis (Puc. 2. (3.)).
Mpwv BUNepenykaloHOMy PO3BUTKY HaLiOHaIbHUX LUpO-
BUX TEXHOJIOTiH NOPIBHAHO 3 rnobanbHUM piBHEM NoTpe-
Bye feprKaBHOro peryNtoBaHHA-NepeTBOPEHHS LUPPOBHX
TEXHONOriW Ha 3acib PoO3BUTKY KOHKYPEHTHWUX Mnepesar
(Puc. 2.(4.)).

Mogeni 3apaloTb MeTy 1 doperMu BUOYJOBYBaHHS Big-
HOCHH LepykaBH i Bi3Hecy B yMOBax LUPOBUX NepeTBo-
peHb, LO3BOJIAOTb ONTUMI3YBaTH PYX A0 PO3BUTKY KOHKY-
PEHTHUX Nepesar HalioHanbHOro HisHecy.

BUCHOBKM I3 IbOTO AOCAIAKEHHSI
I AAABIII NEPCIHEKTUBU B IBOMY
HAIIPJIMKY

KomyHikauii 6i3Hecy i gep>kaBu BigirpaoTb 3Hau-
Hy posib y 3abe3nedeHi coliaNbHO-€KOHOMIYHOro Po3-
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BUTKY CyCniNnbCcTBa, BiAHOB/MIEHHI EKOHOMIiKHW Ta NigBU-
WeHHA iT KOHKYPEHTOCNPOMOXHOCTI B rnobasbHOMy
cepenoBHULLIi B yMOBaX iHTEHCUBHOTO 3aNpoOBaAKeHHs
LMPpPOBUX TexHonorin. [poBigHUHA TpeHa cy4yacHUX
TEXHOJIOTiH 3a/la€ PO3BUTOK LUTYYHOrO iHTENEKTY, AKHUH
Mae ambisaneHTHi Hacnigku. HelTpanisauia HeraTue-
HUX pe3ynbTaTiB i NiABULLEHHS NO3UTUBHUX edpeKTiB
notpebye TpaHcopMauii perynsaTopHUX Ta iIHCTUTYL-
iMHUX OCHOB cniBNpaLi Mi>X Jep>KaBHWUM i NPUBATHUM
CEeKTOpaMH, WO NOEQHYE CUNIbHI CTOPOHU 06OX cek-
TOpiB, WO6 BUPIWKTK Be3npeueneHTHI BUKIUKHK, CNPH-
YMHEHI uMdpoBolo TpaHchopMaLlielo, NpHU LbOMy 3a-
XULLAOUYHM iHTEPECH HaLiOHaIbHOT EKOHOMIKH, cnpUsa-
o4n 36iNbLIEHHIO KOHKYPEHTOCNPOMOXHOCTI Hauio-
HanbHoro 6isHecy. KoHkpeTusaulisa HanpAMiB iIHCTUTY-
LiMHKUX 3MiH noTpebye BpaxyBaHHs piBHA cTabinbHOCTI
pO3BUTKY rnobanbHOro cepeoBmiLa M CNiBBigHOLWEH-
HSA PiBHS PO3BUTKY LU(PPOBUX TEXHO/OTIN Ha MeTa Ta
MaKpo pPiBHSAX.
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ELECTRONIC COMMERCE IN THE DEVELOPMENT OF ENTERPRISES' FOREIGN
ECONOMIC ACTIVITY: ANALYTICAL APPROACHES AND QUANTITATIVE
ASSESSMENT OF CONSUMER DEMAND

Y crarTi3giicHeHO KkoMMnIeKcHe AOCNIA)XXEeHHSI POJli e/1IeKTPOHHO I KoMepuii 1K 0ogHOro 3 KJio-
YOBUX YUHHUKIB PO3BUTKY 30BHIiLLUHbOEKOHOMIYHOT BisiIbHOCTI NiANPUEMCTB B yMOBax Lngdposi-
3auii ceitoBoi ekoHomMikn. [IpoaHanisoBaHo cy4acHi TeHaeHUii pyHKyioHyBaHHS rno6anbHOro
PUHKY e-commerce, 30kpemMa AMHaMiKy 3pOCTaHHSI MiDKHapoaHUX OHIavH-rnpoAaxis, 3MiHy MO -
Aesiefl CNoXXMBYOIi NoBeAiHKN Ta NOCUJIeHHS BNAUBY UN@poBux nnarpopm i MapkeTnnaeicis Ha
dpopmMmyBaHHSI MTONUTY HA MIDKHapPoO4HUX PUHKax. BU3HayeHO OCHOBHI YNHHUKW, LLLO 3YMOBJIIOIOTb
ANHaMIKy CrOXXUBYOIro nNonuTty, cepea sikux LiHoBa 4yT/INBICTb, piB€Hb 4OX0A4iB CrNoOXXUBa4yis,
JIoricTuYHa AOCTYNHICTh, WBUAKICTb 4OCTaBKU, PO3BUTOK MNNATIXHOI iHppacTpyKTypu Ta piBeHb
ungpoBoi goBipu. OcobanBy yBary npuaizieHo aHaniTUdHUM nigxogam i CTaTUCTUYHUM METO-
AaM KisibKiCHO i OLiHKN nonuTy, 30KpemMa perpecinHoMy aHani3dy, aHanily 4yacoBux psgiB, Ksaac-
Tepu3auii puHkiB i cermeHTauii cnoxueBa4is. O6rpyHTOBaHO 3Ha4Y€eHHsI MiDKHapoaAHUX MapKeTr-
JlerciB Ik e(peKTUBHOrIro iHCTPYMEHTY PO3LUNPEHHSI eKCMOPTHUX MOXJINBOCTEN yKpaiHCbKUX
nignpueMcTB Ta NigBULLEHHS IXHbOi KOHKYPEHTOCMIPOMOXXHOCTI y rmobanbHomy LiucppoBomy ce-
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The article explores electronic commerce as one of the most influential drivers of enterprises’
foreign economic activity in the context of the deep digital transformation of the global economy.
The research is based on a comprehensive analysis of current trends in the global e-commerce
market, including the rapid growth of cross-border online sales, the restructuring of international
trade channels, and significant changes in consumer behavior patterns under the influence of digital
technologies. Particular attention is paid to the increasing role of digital platforms and international
marketplaces in shaping consumer demand, facilitating market access, and transforming traditional
export models.

The study identifies and systematizes the key factors determining the dynamics of consumer
demand in electronic commerce, such as price sensitivity, income levels, logistics accessibility,
delivery speed, digital trust, data security, and the development of online payment systems. It is
emphasized that these factors interact in a complex manner, increasing market volatility and
uncertainty for enterprises engaged in international online trade.

The role of international marketplaces is substantiated as an effective instrument for entering
foreign markets, reducing transaction costs, and scaling export operations, especially for small and
medium-sized enterprises. The article focuses on analytical approaches and quantitative methods
for assessing consumer demand in e-commerce, including time series analysis, regression modeling,
consumer segmentation, and sales forecasting techniques. The application of these methods enables
enterprises to identify demand trends, optimize pricing and marketing strategies, and improve
managerial decision-making in a highly competitive and dynamic digital environment.

The research highlights the strategic importance of international marketplaces in strengthening
the export potential of Ukrainian producers by providing access to global consumers, enhancing
brand visibility, and increasing competitiveness in international markets. It is argued that the
integration of analytical and statistical tools into e-commerce management systems significantly
improves the effectiveness of foreign economic activity and contributes to sustainable enterprise

developmentin the global digital economy.

KnarowoBi cnoBa: e-commerce, 308HiWHbOEKOHOMIYHA QisiAbHICMb, MapKemnaelcu, cnoxcuByuld nonum, aHa -

muyHi nidxoou, mixcHapooHa mopeiBs.

Key words: e-commerce, foreign economic activity, marketplaces, consumer demand, analytical approaches,

international trade.

IIOCTAHOBKA ITPOBAEMU

YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBMMHU

YU TNMIPAKTUYHUMU 3ABAAHHIAMU

Y cyyacHux ymoBax UM poBi3aLii CBITOBOi EKOHOMi-
KW eNeKTPOHHA KOMepLis NepeTBOPIOETbCA Ha OAMH i3
KJIIOYOBHX IHCTPYMEHTIB PO3BUTKY 30BHILULHbOEKOHOMIY-
HOT gisnbHOCTI NignpueMcTe. 3pocTaHHa obcAaris MixkHa-
POLHOI OHNANH-TOPTriB/i, PO3LUPEHHSA TPAHCKOPLOHHUX
eNeKTPOHHUX KaHanis 36yTy Ta aKkTUBHE BNPOBAYKEHHS
UM POBUX NNATHOPM iICTOTHO 3MiHIOIOTb TPALHULIMHI MO-
JLeni 30iNCHEeHHS 30BHILUHbOEKOHOMIYHKUX onepaLin. [ns
NiANPUEMCTB Lie BiAKPHUBAE HOBI MOXJIMBOCTI BUXOAY Ha
MDDKHapPOAHI PUHKH, AuBepcudikaLii 36yTy Ta nigsuLLeH-
HSl KOHKYPEHTOCMPOMOXHOCTIi, BOAHOUYAC YCKNAAHIOUH
npoLecu NPOrHo3yBaHHS MOMNUTY Ta YXBaJIeHHS ynpasi-
HCbKHX pillieHb.

Ocobnueoi akTyanbHOCTi 3a3HadyeHa npobnema Ha-
byBa€ B yMOBax 3pOCTaHHA BONATUALHOCTI rnobanbHo-
ro NonuTy, OricTUUHUX obMexeHb, TpaHcdopMauii cno-
YKMBUMX ynogobaHb Ta NOCHNEHHS KOHKYPeHLiT Ha Mi>KHa-
poaHUx MapkeTnnerncax. EnektpoHHa komepuisi, 3 ogHo-

ro 6oKy, cnpoulye AocTyn ANiAAPUEMCTE L0 IHO3EMHUX
PUHKIB, a 3 iHWOro — notpebye 3acTOCYyBaHHA HOBMX
aHaNiTUYHUX MIBXOLIB | KiIbKICHUX METO/IB OLiHIOBaHHSA
CMOXWBYOro NOMNMUTY, afanToBaHUX A0 LUPPOBOro cepe-
noeuia. HegocrtatHii piseHb MeToanuHOro 3abesneyeH-
HS TAKMX OLiIHOK 3HUXKYE e(PEKTUBHICTb BUKOPUCTAHHS
noTeHLia/ly e-commerce Y 30BHiLUHbOEKOHOMIYHIW fisnb-
HOCTI.

3 HayKoBOI TOUKHM 30py Npobaema nonsrae y Heobxi-
OHOCTI cucTtemMaTm3aulii aHaliTUYHKUX | CTAaTUCTHUYHUX
NigxomniB 0O AOCAIAXKEHHS CMOXXUBYOIO NOMUTY B yMOBax
€/1EKTPOHHOI KOMepLii Ta BU3HAUYEHHS iX POJii y pO3BUTKY
30BHILUHbOEKOHOMIYHOI AifiNIbHOCTI NiANPUEMCTB. 3 Npak-
TUYHOI NO3MUIT BUpilWeHHS Liei npobnemn nos'asaHe 3
hpopMyBaHHAM OBrpyHTOBaHUX YNPaB/iHCbKUX pilleHb
wono Bubopy KaHanis MixkHapogHoro 36yTy, ontumizauii
aCOPTUMEHTY, LiIHOYTBOPEHHS Ta JIOFiCTUKH, a TaKoX i3
NiABULLEHHSM €KCMOPTHOrO NoTeHuiany nignpuemcre. Y
3B'A3KY 3 UMM JOCAIAXKEHHS PO €1eKTPOHHOI KoMepLiT
Ta METOAIB KiNIbKiCHOI OLLiHKK CNOYKUBYOIO NOMUTY € BaXK-
JIUBUM HAYKOBMM i NPaKTUYHWUM 3aBaHHSAM Cy4acHOT eKO-
HOMIYHOI HayKH.

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIIN

MpobnemaTuka PO3BUTKY 30BHIiLIHbOEKOHOMIYHOI
LisNIbHOCTI NiANPUEMCTB B yMOBax LUppOBi3aLii Ta nowu-
PEHHS eNEKTPOHHOT KOMEPLLii LUIMPOKO NpeAcTaBieHay npa-
LSAX BITYUM3HAHUX | 3apybi>kHMX HaykoBLiB. CyuacHi gochni-
I>KEeHHS 30cepekyloTbcs Ha TpaHcdopMalii MixkHapoa-
HOT TOpriBAi Nif BNMBOM LUUPOBUX TEXHOMONIM, 3MiHi
Bi3Hec-Mogenel NigNPUEMCTB Ta PO3LIMPEHHI TPAHCKOP-
OOHHHWX KaHanis 30yTy.

Y npausx yKpaiHCbKMX aBTOpPIB akLeHT 3pobieHo Ha
afanTauii 30BHILLHbOEKOHOMIYHOI fisiNIbHOCTI 1O YMOB LMdp-
POBOI EKOHOMIKH Ta NiABULLEHHI KOHKYPEHTOCNPOMOXHOCTI
NiANPUEMCTB Ha 30BHiLLIHIX pUHKax. 3okpema, O. B. LLky-
pynin po3rnsgae BNAWB LUUpPOBi3aLii Ha MexaHi3Mu
3aivcHeHHs 3E] i MOXXTMBOCTI BUKOPUCTAHHS CyYacHMUX Y-
PaBNiHCbKMUX IHCTPYMEHTIB AN BUXOAY NiLNPUEMCTB Ha
MixkHapogHi puHku [1]. O. B. YepHuL aHanisye aHaniTUUHi
nigxoAu [o OUiHIOBaHHS e(DEKTUBHOCTI 30BHILLHbOEKOHO-
MiYHOI LisSIbHOCTI 3 BUKOPUCTAHHSIM KiJIbKiCHUX MeToAiB
[2]. Y mocnigxernsax T.C. CBiTAUYHOI NigKPECTIOETLCS POJib
LM POBI3aLiil Mi>KHAPOAHOT TOTICTUKK Y PO3BUTKY €/1eKT-
pOHHOI KoMepUii Ta popmyBaHHi nonuty [3]. MUTaHHA KOH-
KYPEHTOCNPOMOXKHOCTI NiANPHUEMCTB Y CUCTEMI MiXKHApPOL-
Hoi Toprieni poarngapatoTtbcsa y npausx T. . Bacunbuiea,
J1. O. NironeHko ta J1. T. LLlemaeeoi [4].

3apy6ixHi gocnigHUKKU hopMyIoTb TEOPETUUHY OCHO-
BY aHanisy MiHapogHoro 6i3Hecy Ta eNneKTpOHHOI Ko-
MepuUii SK IHCTpyMeHTy rnobanbHOT eKcnaHcii nignpreMcTs.
Y npausax C. Kaeycrina, . Haita ta [x. Pizenbeprepa, a
Takox . Oenienca, J1. Page6o Ta . CannisaHa po3kpu-
TO IHCTUTYLiMHI Ta PUHKOBI YMOBUW PO3BHUTKY LMPPOBUX Ka-
Hanis 36yTy B MixkHapoaHoMy cepenosuui [5; 6]. 3HauHum
BHECOK Y [OC/IAXEeHHS eNeKTPOHHOI KoMepuil sk BisHec-
mopeni 3pobunu K. NopoH i K. Tpasep, ski cuctematusy-
Ba/IM TEXHOJIOTIYHI Ta ynpaBiHCbKi acnektu [7].

OkpeMuit HanpaM JocniaXKeHb NPUCBAYEHO L po-
BOMY MapKeTHUHIY Ta yNpaBJliHHIO CMIOXKUBYUM MOMUTOM.
3okpema, O. Kotnep i K. Kennep obrpyHToByloTh 3Ha-
YeHHS aHaliTUKKU Ta cerMeHTaLii cnoXuBadiB y oopmy-
BaHHi epeKTUBHUX MAPKETUHIOBUX cTpaTerin [8], Tomi ak
L. Yadbhhi 30cepen>kyeTbcsi Ha BUKOPUCTAHHI LUPPOBHUX
iHCTPYMEHTIB ynpaB/iHHA Npoja)kaMU Ta B3aEMOAIl 3
K/MiEHTaMu B oHnanH-cepegosuwyi [9]. LocnigxkeHHs
E. BpiHnondccoHa Ta A. MakAdi niaTBEPAXKYIOTL BN/IMB
LUPPOBHUX TEXHOMOTIA Ha TPAHCHOPMaL 0 CTPYKTYpPH
MOMMUTY Ta KOHKYPEHTHUX nepeBar nignpUMeEMCTB Yy rJio-
6anbHin ekoHomiui [10].

Baromui aHaniTH4HUI MaTepian WoL0 PO3BUTKY efleK-
TPOHHOI KOMepLUii Ta TPaHCKOPAOHHOI TOPriBAi MiCTUTbCS
y 3BiTax UNCTAD, OECD, McKinsey & Company Ta ctatu-
CTUUYHWX MaTepianiax nnatopmu Statista, aki popmytoTb
eMNipUYHY OCHOBY [AJ1f aHanily CBiTOBOro pUHKY e-
commerce Ta cnoxusyoro nonuty [11—15].

BopgHouac, nonpu sHauHUI HayKoBUI 1OPobOK, Heao-
CTaTHbO LOC/iA>KEHUMU 3a/IULLIAIOTHCA NUTaHHA METOLUY-
HOI Y3roL>KeHOCTi aHaNi TUUHUX NigXORIB i CTATUCTUUHUX
MoJenew KiflbKiCHOI OLiHKK CMOXWBYOIO NOMNUTY B YMO-
Bax TPAHCKOPAOHHOI eNIeKTPOHHOI KoMepLii, a TaKoXx
ajanTauii TakUX IHCTPYMEHTIB [0 NPaKTUKU YKPaTHCbKKUX
NiANPUEMCTB, L0 BUXOLATb Ha MiXKHapOLHI MapKeTnneu-
cu.

OOPMYAKBAHHS HIAEI7I CTATTI
(TIOCTAHOBKA 3ABAAHHY)

MeTolo cTaTTi € BOCNiIAXKEHHS PONi ENEKTPOHHOI KO-
MepLii Y PO3BUTKY 30BHILUHbOEKOHOMIYHOI AisiNIbHOCTI
NigNPUEMCTB Ha OCHOBi 3aCTOCYBaHHS aHaNiTUYHMUX
NiAXOAiB i CTaTUCTUUHUX METO/IB OLLiHIOBaHHSA CNOXXHUBYO-
ro NonuTy B yMoBax L1 poBisaLii Mi>kHapoaHoi Toprisi,
a TakoXX OBrpyHTyBaHHA MOXJ/IMBOCTEH BUKOPUCTaHHS
Mi>KHapOAHWX MapKeTNIeNCiB AN PO3LUMPEHHS eKCNopT-
HOro noTeHUiany Ta MigBULLEHHS KOHKYPEHTOCNPOMOX-
HOCTI NiANPHEMCTB Ha rNobanbHUX PUHKaX.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIASKEHHS

EnekTpoHHa KOMepLis € KJIIOYOBUM €/IEMEHTOM LU-
POBOi EKOHOMIKH Ta Bifirpa€ Ba>k/IMBY POJib Y PO3BUTKY 30B-
HiLUHbOEKOHOMIYHOI AisNbHOCTI NignpuemMcTB. BoHa dop-
MYE NPUHLMMNOBO HOBHUM (hOPMAT MiXKHaPOAHWX TOPrOBE/Ib-
HWUX onepauii, y Mexax SIKOro 3HUXKYIOTbCS TPaHCaKLUiMHi
BUTPATH, NPUCKOPIOETbCA 0OMIH iHhopMalLi€to Ta ONTHUMI-
3Yl0TbCSl TOBAPHi MOTOKU. Y KOHTEKCTi 30BHILLHBOEKOHOM-
iYHOI LiSsIBHOCTi €N1EKTPOHHA KOMEPL,isi BUCTYNAE He JihLLe
KaHanom 36yTy, a i cTpaTeriyHuM IHCTPYMEHTOM iHTepHa-
LioHanisauii 6iaHecy, OpMyBaHHA KOHKYPEHTHUX Nnepesar
Ta iHTerpauii nianpUeEMCTB y rnobasbHi NaHLIOrM CTBOPEH-
Hs BapTOCTi. Lindposisauis cnpusna nossi Hosux bizHec-
mMognenew, wo 6a3yloTbCca Ha OHNAWH-NpoAaXkax, AWC-
TaHLiWHIM IOTICTULIi, aBTOMATU30BAHOMY MAPKETUHTY Ta
BMKOPUCTaHHi BEJIMKMX MACHBIB J@aHWX NPO NOBEZiIHKY CMo-
>kuBauiB. Lle po3Bosnse nignpuemcTeam 34iMCHIOBATH 30B-
HiLLHbOEKOHOMIUHY AisNbHICTb 6e3 i3UYHOI NPUCYTHOCTI
Ha iHO3€MHHUX PUHKaX, BUKOPUCTOBYIOUM IHCTPYMEHTH Lindp-
POBOI TOPriB/li Ta MAPKETINJIEMCH, LLO ICTOTHO PO3LLUUPIOE
TpaauuinHi mexxi 3EL, i pobuThb i gocTynHoo Ana Manoro
Ta cepenHboro 6isHecy [1].

BaxknuBuM iHhpacTpyKTYypPHUM €/1eMEHTOM PO3BUTKY
€/1IeKTPOHHOI KOMepLii Yy MiXKHapOAHOMY CepeloBHLLI €
MapKeTnIencH, sKi CTalh OCHOBHUM MEXaHi3MOM iHTerpauii
nignpuemcTts y rnobanbHy Toprisnto. Mnatcopmu Ha
kwTant Amazon, eBay, Etsy, AliExpress, Shopify abo Noon
3abe3neuyloTb NiANPUEMCTBAM JOCTYN A0 rnobanbHoi 6asu
NOKYNUiB, CTAaHAAPTUIOBaHY NIATi>KHY Ta JIOFICTUYHY iH(bpa-
CTPYKTYPY, P€KNaMHi iIHCTPYMEHTH W aHaNiTUUYHI CepBiCH.
3aBAsKM LbOMY NiANPUEMCTBA MOXKYTb LUBUAKO TECTYBaTH
PUHKH, aaanTyBaTH TOBapHi Npono3uLii Ta Maclutabysatu
Npogai 3 MiHiMasIbHUMU MOYATKOBUMHU iHBECTUUIAMU. [ns
YKPAiHCbKHUX MaJIuX i CepefHiX NigNnpUeEMCTB MapKeTnien-
CH € OJHUM i3 HalHe)eKTUBHILLMX KaHaiB LUBUAKOIO BUXO-
Ay Ha 30BHILLHI PUHKHW B yMOBax HecTabiNbHOro eKOHOMiu-
Horo cepeposua [2].

MNopanblumnii pOo3BUTOK €/1€KTPOHHOT KOMEpLLii 3yMOBUB
hopmMyBaHHs digital trade (uucppoBoi Toprieni) sk HOBOI
hOpMU Mi>KHapPOLHOI TOPriBAi, LLO OXOMJIOE TPaHCKOpP-
[OHHi onepal,ii 3 pi3nUHUMU TOBapamu, LUPPOBUMHU NPO-
OYKTaMu, Noc/lyramMmu, NporpaMHUM 3abesneyeHHsM Ta no-
Tokamu gaHux. Digital trade xapakTepuayetbca 6eanane-
POBUMU TOProBe/IbHUMU NPOLIeCamMH, BUCOKUM PiBHEM LiUdp-
pOBOI iHTerpauii yyuacHUKiB pUHKY, MUTTEBOIO Nepeayeto
JaHWX Ta 3pOCTaHHAM PoJii HeMaTepiasbHUX aKTUBIB. YHac-
NiQOK LbOoro TpajuLifHa 30BHILLHbOEKOHOMIYHA LisNIbHICTDb
3a3Hae CyTTEBOI TpaHcdopMalLlii: NignpUEMCTBA OTPUMYIOTb
MOX/IMBICTb MacwTabyBaT eKCNOPTHI onepauii WeKaLe,
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Ta6nuusa 1. Knactepu3sauia puHKIiB eNIeKTPOHHOI KoMepLii 3a piBHEM PO3BUTKY

Kaacrep 3araibHa Hpuxnaau .
. Tunosi inqnkaropn
PUHKY XapaKTepuCcTHKA KpaiH
Bucoxko- Bucoxa nudposa CIIA, 70-85 % HaceneHHs
PO3BHHECHHUH | IPOHHUKHICTD, Benuka 3IIHCHIOE OHJIAiH-
copmoBaHa KyJIbTypa Bputanis, |mokynku; BUCOKI
OHJIAMH-TIOKYTIOK, IliBgenna o0cCsry TpaH3aKLiil Ha
crabinbHe peryastopae | Kopes MapKeTIercax
CepeoBHUIIe
1BunKO- InTeHcuBHe 3pocTanHs 3a | [Hmis, [lopiuHe 3pocTanHs
3pOCTalOUUi | paXyHOK MOOLIBHOL Bpazumis, [20-40 %;
KOMEpLii Ta PO3BUTKY Innonesis | momiHyBaHHsS
JIOTICTHKH MOOUIBHUX MOKYIIOK
Cepennso- CrabinpHa qUHAMIKA 3 Typewunna, [ 40-55 % xopucTyBauiB
PO3BUHEHHI | MOTEHIianoM nofanbioi | Mekcuka, | 3iHCHIOIOTH HOKYIKH
udposizanii IMonbma OHJIAMH
Toii, mo IndpacTpykTypHi VYkpaina, Bucokuii norenmian
topmyeTbest | oOMexeHHs Ta €rurer, 3pOCTaHHS 32 YMOB
HepiBHOMIpHa 1u¢poBa | B’eTHam PO3BUTKY LU(POBOL
BKJIIOYCHICTh Oi3HECy iHdpacTpykTypH

I>xepeno: cpopmosaHo Ha ocHosi [10].

Tabnuus 2. AuHamMika mo6anbHOro pUHKY
e-commerce y 2015—2025 pp.

OpienToBHuii 0d6car
. . YacTka y r106a1bHOMY
Pix CBiTOBOI0 PUHKY Lo
puTeiiai
e-commerce, TPJIH 10.1.

2015 1,5 ~7%
2018 2,8 ~12 %
2020 4,3 ~18 %
2022 5,7 ~21 %
2025 7,5-8,0 25-30 %
(11poruos)

Ixepeno: cpopmoBaHo Ha ocHosi [12].

a'y BUNaZKY LMPOBHX NPOAYKTIB -NpaKTUUHO 6e3 foricThy-
HUX OBMeXKeHb, LLO BiIKPUBAE HOBI MOX/IMBOCTI ANs cep-
BiCHWMX KoMnaHi#, IT-6i3Hecy Ta 6peHais dhopmaty D2C [3].

3aTaKkux yMOB K/IIOHOBOrO 3HaueHHs HabyBae KinbkicHa
OLjiHKa CMO>KWUBYOTO MOMMUTY SIK OCHOBA A/151 yXBa/IeHHs OBrpyH-
TOBaHWX YNpPaBiHCbKKX pilleHb Y ccpepi 30BHILLHbOEKOHOMi-
YHOI disnbHOCTI. MeTogoNOriYHUI NigXin BOCNiIOYKEHHS TPYH-
TYETbCS HA NOEAHAHHI CTaTUCTUYHOIO aHaNi3y, Knactepusawii
Ta cerMeHTaLlii cnoXxveadis. BukopucTaHHs faHUX MixkHapoa-
HWUX aHaniTMuHKUx nnatcpopm (Statista, UNCTAD eTrade,
Shopify, Amazon Analytics) no3sonse aHaniaysatv guHami-
KY OHJIaMH-NPOAAXKIB, CTPYKTYpPY NOMNUTY, NOBEAIHKOBI naTep-
HW CMOYKWBAUIB Ta PiBEHb LM(PPOBOI FOTOBHOCTI OKPEMHX
pyHKiB. KnactepHuii aHani3 3acTocoByeTbCA AJ15 FpynyBaHHS
KpaiH 3a NoAibHICTIO pO3BMTKY e-commerce Ta LMGPOBOT
iH(bpaCTPYKTypH, a cerMeHTaLisl -ons ineHTUdiKauii Mmogenen
noBeAiHKKU NMOKYMLUIB i afanTauii eKCNopTHUX cTpaTerin no
0cobnMBOCTEN LiIbOBMX pHHKIB [9].

Pesynbtatu knactepusalii pUHKiB €1eKTPOHHOI KO-
MepLii LO3BONAOTb CTPYKTYPYBATH KpaiHW 3a PiBHEM LiMdh-
POBOI 3pPiNOCTi Ta BU3HAYUTU KOHKYPEHTHI no3uuii nig-
NPUEMCTB Y 30BHILLHbOEKOHOMIYHIH isgnbHOCTI. Y3aranb-
HeHe rpynyBaHHS PUHKiB e-commerce 3a TUNOBUMH iHOU-
KaTtopaMu HaBefeHo B Tabnuui 1.

BukopucTaHHs Takoi knactepusadii LO3BOJISE NignpUe-
MCTBaM 0BrpyHTOBYBaTH BUBIP LiIbOBHUX PUHKIB | NnaTchopm
LNSi BUXOLY Ha Mi>KHapOAHi MapKeTNencH, a TakoxK ajarn-
TYyBaTM aCOPTUMEHT, LiHOYTBOPEHHSA Ta MapKEeTUHIOBI
IHCTPYMEHTH [0 cneLudikM NONUTY B Pi3HUX rpynax KpaiH.
MNoepnHaHHs KNacTepHOro aHanidy 3i CTaTUCTUUHUMU MOJie-
NAMM NONUTY, NOBYLOBAHWMMW Ha OCHOBI NNaTgOPM aHai-

TUKHW NPOJaXxie, 3abe3neyye MOX/IMBICTb NPOrHO3YBaHHS
3MiH Y CMOXXWBYiH aKTUBHOCTI Ta NiABULLYE e(PEeKTUBHICTb
€KCMOPTHUX CTPATETIN Y LUCPPOBOMY CEPELOBHULL.

TakuM YMHOM, eNIEKTPOHHA KOMepLisi, MapKeTNIelcH Ta
digital trade cpopMytOTb B32aEMOMNOB'A3aHY CUCTEMY PO3BHTKY
30BHILLUHBOEKOHOMIYHOI AiSIbHOCTI NiANPHUEMCTB, Yy MeXXax KOl
KifIbKiCHi MeToAu aHanisy nonuty BUCTYNalOTb KJIIOYOBUM
iHCTPYMEHTOM yXBaJIeHHS CTpATErYHWX YMPABAIHCbKKX PilLieHb.

Y cTpykTypi rnobanbHOT KOHKYpeHLii 3HayHy posb
BigirpaloTb MapKeTnneicH, aki KoHTponiotoTb Ao 60-70%
OH/laMH-NpogaxiB y cBiTi. Amazon, Alibaba, Shopee, eBay
Ta iHWIi N1aTOPMH CTAIOTb HE TiZIbKU TOProBUMU Mar iaH-
YMKaMH, a ¥ aHaNi THUHUMU EKOCUCTEMAMM, L0 POPMYIOTb
CTaHAapTH BeieHHs Mi>kHapoaHoro bisHecy.

AHaniTHYHUI Ornsig NoKasye, Lo e-commerce NpoaoB-
KY€ BUCTYNaTH KIOUYOBOIO PYLLIMHOIO CHUAIOD FnobanbHol
TOpriB/i, BA3HaYaoUn oopMaT Mi>KHapOLHUX EKOHOMIYHUX
3B'A3KiB Ta CTBOPIOIOYHW HOBi MOXK/IMBOCTI A/151 EKCMOPTEPIB -
30KpeMa A1sl YKpaiHCbKUX NignpUeEMCTB, SIKi NParHyTb iHTer-
pyBaTUCS y CBITOBY EKOHOMIKY Yepes undpposi kaHanu [15].

CBiTOBWM PUHOK €/1IEKTPOHHOT KOMepL,ii NPOTArom oc-
TaHHbOrO AECATUPIYYA AEMOHCTPYE cTabinbHe Ta MaclTab-
He 3pOCTaHHs, NOCTYNOBO NepeTBOPIOIOYUCH Ha OfMH i3
K/IIOHOBMX aparisepis rnobanbHoi eKoHoMiKK. MounHatoum
32015 poky, TeMnu1 3poCTaHHsA OHIalH-TOPriBAI cCUCTEMa-
TUYHO NEPEBULLYIOTb AUHAMIKY TPaAWLiIMHUX KaHasliB po3-
ApiBHUX NpoaaXxis, a U pPOBi NNaTHOPMH -MapKeTnNeH-
cH, coljianbHa KoMepLis Ta MOBiNbHI 4oAaTKU -ChOpMYIOThb
HOBi CTaHAAPTHU opraHisalii ToproeesibHKUX npouecie. Lle
CYTTEBO BMJ/IMBAE AK Ha MOBEAIHKY CMOXWBauiB, TaK i Ha
NOTiKy pO3BUTKY MiXkHapogHoi Toprisi3aranom [11].

AHaniz guMHaMiku rnobasbHUX OHNANH-NPOAAKIB
CBiUUTb NPO CTiMKe HapoLlLlyBaHHA OOCAriB PUHKY e-
commerce. 3a JaHUMU NPOBiAHUX CBITOBUX aHaNIITUUHKUX
NnaTopM, LWOopiyHe 3pocTaHHsA OBCAriB eNeKTPOHHOT
Toprieni ctaHoBUTb Y cepenHboMy 10— 18 %, Toai sik yac-
TKa OHNaMH-NpoAaXkis y 3arasibHoMy 06cs3i CBITOBOro pu-
TNy 3a OCTaHHE AeCATUNITTA hakTUUHO noasoinacs. lNpo-
rHO3Hi ouiHkK go 2025 poky Bka3ytoTb Ha nojasblue 3poc-
TaHHs LieT yacTku ao pieHa 25— 30 %, wo sigobparkae rau-
60Ky TpaHcdopMauito HisHec-Mmogenen, NOrCTUUHUX CHUC-
TeM Ta KaHanis 30yTy. Y3arasibHeHy LUHaMIKy pO3BUTKY
CBITOBOro pUHKY e-commerce noaaHo B Tabnuui 2.

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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Ta6nuuga 3. HalibinbLi LeHTPU PO3BUTKY CBITOBOr0O PUHKY €1eKTPOHHOI KoMep Ll

KopoTka xapakTepucTuka

Haii6inpIuuii pUHOK y CBIiTi; JOMiHyBaHHS mM-COMMerce;

CralinpHa AMHAMIiKa; PO3BUHEHA JIOTICTUKA; BUCOKHIA

Bucoka TexHoI0ri4Ha 3piNiCTh; BUMOTH JI0 IIBUAKOCTI

OquH i3 HafIIBHUAILIE 3POCTAIOYMX PUHKIB 3aBISKH

Punok
Kurait
MacmtabHi miathopmu (Alibaba, JD)
CIIA Bucoka xyniBenbHa CIIPOMOXKHICTB; CUIIbHI
MapkeTiuielicu (Amazon, Walmart)
€C
(HimeuunHa, |piBeHb AOBIpH J0 OHJIANHH-TOPTiBIIL
ODpanuis,
Benuka
BpuTanis)
IliBnenna
Kopes, JIOCTaBKH Ta SIKOCTI cepBicy
SnoHis
Inpis
MOOiTbHOMY IHTEpHEeTY Ta JOCTYITHHM I[iHAM

Ixepeno: cpopmoBaHo Ha ocHosi [14].

MpepcTaBneHi faHi NigTBEPAXKYIOTb CTa/IMK Nepexif,
CMOXKMBaYiB 4O LU(PPOBUX KaHasliB KyniBJli, 3yMOBJIEHUWH No-
LMpEeHHAM MOBiNbHOro focTyny Ao I[HTepHETY, PO3BUTKOM
LHUPPOBUX NNATIXKHUX CUCTEM Ta NOSIBOIO HOBUX (hopMarTiB
TOpPriBfi, 30KpeMa couianbHoi Komepuii (S-commerce),
nignucHUX cepsicie i live-commerce. Y CyKynHOCTI Wi UMH-
HUKK (POPMYIOTb HOBY CTPYKTYpPY CBiTOBOroO MOMUTY Ta
3MiHIOIOTb KOHKYPEHTHI YMOBH Ha MiXKHapO JHUX PUHKaX.

OfHUM i3 K/OYOBMX (PaKTOPIB 3POCTAHHSA e-commerce
€ TpaHcopMmaLlis cno>kueuoi nosefiHku. CyyacHi nokynui
Aefani yacTille BUKOPUCTOBYIOTb MOBIiNbHI NpUCTPOT K
OCHOBHUM iIHCTPYMEHT 3iMCHEHHS NMOKYMNOK, L0 3YMOBJTIOE
OOMiHyBaHHA MoBiNbHOI KoMepLil y CTPYKTYpi OHNakH-npo-
Jaxis. BogHouac cnocTepiraeTbcsi 3poCTaHHs iMNyJIbCHUB-
HUX NOKYNOK, 0BYMOB/IEHE NEPCOHANI30BaHUMH PEKOMEH-
JauisiM1, CNPOLLEHWMU NNATIXKHUMU MexaHi3MaMH Ta BUCO-
KOIO LUBUAKICTIO OPOPM/IEHHS 3aMOBJIEHb. 3HAYHOMO No-
LUMPEHHS HabyBaloTb OUIKYBaHHS LUBUAKOI AOCTABKH, 30K-
peMa chopmaty same-day delivery, a TakoX NiBULLYIOTb-
CSl BAMOTM CMOYMBaYiB 4O NPO30POCTi, SIKOCTi cepBicy
Ta couianbHoI BignosiganbHocTi 6peHais. Y pesynbTati 4o
70 % Mi>KHapOAHWX OHNAMH-TPaH3aKLiN 34iMCHIOETbCS Ye-
pe3 MapKeTnAeNCH, Lo NOCHIIIOE TXHIO PpOsib Y rnobanbHik
TOPriBAi Ta 3yMOBJIIOE NepPepPO3NOLia iHCTPYMEHTIB NPOCy-
BaHHS Ha KOPWCTb BiJEOKOHTEHTY, aBTOMaTM30BaHOIo Map-
KeTUHry Ta iHdpntoeHcep-mogenen [13].

PerioHanbHa cTpyKTypa CBITOBOro pUHKY e-commerce
XapaKTEPU3YETbCA 3HAYHOIO JUdhepeHLiaLi€lo 3a piBHEM
LM POBOI 3PiNOCTi, KyNiBe/IbHOIO CMPOMOXKHICTIO Ta Mac-
wrabom iHdpacTpykTypH. HalnbinbliMmu ueHTpamu enexT-
poHHoi Topriei 3anuwatotbca Kutan i CLUA, aki dpopmy-
IOTb OCHOBHY HaCTKy rnobasbHuUx oHNanH-npogaxis. Boa-
Houac cTabinbHy AUHaMIKy PO3BUTKY AEMOHCTPYIOTb Kpai-
Hu EBponercbkoro Coto3y 3 po3BMHEHOIO SIOMICTUKOIO Ta
BMCOKWM PiBHEM [LOBipW [0 OHMIAMH-TOPrIiB/i, & TAKOX TeX-
HosoriuHo 3pini puHku lMiBgeHHoi Kopei Ta AnoHii. Okpe-
MOI yBarv 3acnyroBye IHAis SK O4uH i3 HaWcTpiMKilLe 3po-
CTalounX pUHKIB 3aBASKU MOBINbHIM iHTepHeTH3aLil Ta fo-
CTYNHOCTI LUPPOBUX CEPBICIB. Y3aranbHeHy xapakTepuc-
THUKY NPOBIAHMX LEHTPIB e-commerce HaBefeHO B Tabnuui
3.

Y cTpyKTypi rnobanbHoi KOHKYpeHLi K/loYoBY posib Bi-
AirpaloTb MapKeTniencH, ski KoHTpontoTb £o 60—70 %
CBITOBWX OHNaWH-Npodaxis. Taki nnarcopmu, sk Amazon,
Alibaba, Shopee Ta eBay, nepeTtBoptotoTbcs 3 TOproeesib-
HUX MallaHUMUKIB Ha KOMNNJIEKCHI aHaNiTUUHI EKOCUCTEMM,

Lo hOPMYIOTb CTaHAAPTH BefleHHs Mi>kHapoaHoro 6isHe-
Cy, BU3HayaloTb nNpaBua AOCTYNYy [0 PUHKIB i BMMBAIOTb
Ha PO3noAin rnobanbHOro NONUTY.

3arasioMm aHaniTUYHUKU OrsSiA CBITOBOrO PUHKY e-
commerce CBiJU1Tb, LLLO eJIEKTPOHHA KOMepPLisi 3aJTULIAETb-
CA NOTY>KHOIO PYLLIMHOIO CHIOI0 PO3BUTKY FnoBanbHOT
Toprieni. BoHa BU3Hayae HOBWI chopmMaT MirKHaPOAHUX EKO-
HOMIYHMX 3B'A3KIB Ta CTBOPIOE AOAATKOBI MOX/IMBOCTIi AJiS
eKcnopTepiB, 30KpeMa A/ YKPaiHCbKUX NigNpUEMCTB, SKi
nparHyTb iHTErPyBaTHUCS Y CBITOBY EKOHOMIKY Uepes Luud-
posi kaHanu 36yTy [15].

MapkeTnnencu ctanu OfHUM i3 KJIIOYOBUX A panBepiB
LMcbpoBoi TpaHchopMalii yKkpaiHCbKoro ekcnopTy, 3abes-
NeYMBLLM NIANPHUEMCTBAM Pi3HUX MacLLTabiB MOXKMUBICTD
BMXOZLY Ha Mi>KHAPOAHi PUHKH 3 MiHIMaJIbHUMU BUTPaTaMHM
Ha iHpbpacTPYKTypy, MapKeTHUHT i noricTuuHe 3abesneueH-
Ha. [lna ykpailHCbKWMX BUPOBHUKIB | npoaasLis Ui nnatdop-
MW BUKOHYIOTb (PYHKLLIO HE JIULLE TOPrOBENbHUX ManaH-
YMKiB, a M KOMMIEKCHUX LUPPOBUX EKOCUCTEM, LLLO NMOELHY-
IOTb aHANITUYHI IHCTPYMEHTH, MeXaHi3MHW NPOCYBaHHS,
NNATi>KHi CEPBiCU Ta HaNaroA)KeHi KaHau 4OCTaBKM.

InobanbHi MapkeTnneicu, s3okpema Amazon, Etsy,
AliExpress, eBay i Noon, cyTTeEBO po3wwmnpuau reorpadito
MPUCYTHOCTI YKPAiHCbKUX TOBApPiB Ha CBITOBUX PUHKaX.
Amazon € HanbinbL MaclwTabHO0 NNATRHOPMOIO ANs eKC-
naHcii, nponoHytouu iHcTpymeHTH Fulfillment by Amazon
(FBA), po3wwrMpeHy aHaliTUKY Ta aBTOMATU30BaHi peKJlaMHi
cepsicH, Wwo 3abe3neuytoTb BACOKUIM NOTEHLiaN LOXOAiB 3a
YMOBM BiIHOCHO BUCOKOIO nopory Bxogy. Etsy, opieHTo-
BaHWM Ha YHiKaNibHi, KpadToBi Ta handmade ToBapw, cTas
OfHWM i3 K/TIOHOBMX KaHaniB Ans yKpaiHCbKUX BUPOOHUKIB
3aBAAKHW NIOSIIbHIN @y [UTOPIi Ta NOPIBHSHO HU3bKWUM KOMi-
ciam. AliExpress i iHwWi a3ilcbKi n1aTopMH BigKpHUBaOTb
LOCTYN [0 PUHKIB i3 HaA3BHUYAMHO BEJIMKOIO KiJIbKICTIO Crno-
YKMBauiB, Xo4a BOJHOYAC XapaKTepU3yloTbCs BUCOKUM
piBHEM L,iHOBOT KOHKYPeHLiT 3 BOKY MiCLLeBUX BUPOBOHHKIB.
eBay zanuwaertbca npuBabMBUM LS NPOLAXKY HILLEBUX i
BXXMBaHUX TOBapiB, Todi sk Noon CTBOpIOE NepCcrneKTUBHI
MO>X/IMBOCTI ANns BUXOAY Ha puHkU Baunsbkoro Cxopy, ae
e/leKTPOHHA KOMePLLisi AEMOHCTPYE LLIBUAKI TEMMNU 3pOCTaH-
HSl.

YyacTb y MixkHapoAHWX MapKeTnielcax cnpuse op-
MYBaHHIO BMi3HABAHOCTI YKPaTHCbKUX BpeHaiB, crnpoLuye
JOCTYyn [0 HOBUX ayAUTOPIH Ta LO3BONSE TECTYBATH Pi3Hi
PUHKK 6e3 3HaUHUX NOYaTKOBMX iHBecTULi. Kpim Toro,
UM POBI NNaTHPOPMHU HaJAIOTb PO3BUHYTY iH(PPACTPYKTY-
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Py, BKJOYalouM iHTErpoBaHi NNaTidXKHIi CUCTEMU, aNrOPUT-
MU TapreToBaHOI peKlaMH, iIHCTPYMEHTH ONTUMI3auii LjiHO-
YTBOPEHHS Ta aBTOMAaTM30BaHOr O YNpaB/iHHA 3anacamu. Lle
NiABULLYE SKICTb YNPaBAiHCbKWUX pilleHb | [O3BONSE
nianpyveMcTBaM LBKaLIe MacliTabyBaTu AianbHICTb Bigno-
BiZIHO ;O BUMOT MiXKHAPOAHOrO MOMUTY.

BofHouac po3BUTOK eKCnopTy Yepe3 MapKeTniencu
CYNPOBOMKYETbCA HU3KOI 0bMexxeHb. Cepefi OCHOBHMX
6ap'epis 3anMWaOTbCA NOMCTUYHI TPYAHOLLI, NOB'A3aHi 3
BAPTICTIO Ta CTPOKAMM MiXKHAPOLHOI LOCTaBKH, CKIAQHOLL
hiHaHCOBMX onepaLii, 30KpemMa NigKAtoYEeHHS [0 MidKHa-
POLHUX MNATIXKHUX CUCTEM, a TaKOX PErYNATOPHI BUMOTH
wono cepTudpikauii ToBapis Ha puHkax CLLA ta €C. [do-
OATKOBUM UMHHUKOM € BUCOKA KOHKYpPEHLisi, 0coBNUBO Ha
BEJIMKWX NnathopMax, ae AOMiHYIOTb BUPOOHUKH 3 HUXK-
yoto cobisapTicTio npoayKuii. 1ns cucTeMHOro oujiHoBaH-
HSl €(PEKTUBHOCTI BAKOPUCTAHHS MapKeTMN/IEHCIB Yy PO3BUT-
KY €KCrnopTy LOLiIbHUM € 3aCTOCYBaHHSA KOMM/IEKCHOro
nigxony, O BPaxoBY€E NOTEHLian NoOnuTy, piBeHb KOHKY-
PeHL,ii, 4OCTYNMHICTb JIOTICTUKK Ta pe3yIbTaTUBHICTb Map-
KETUHIOBMX iHCTPYMEHTIB KOHKpeTHOI nnatcopmu [16].

3aranoM MapKeTnielcH BUCTYNatoTb BaXK/IMBUM efe-
MeHTOM iHTerpauii Ykpainu y rnobanbHy eKoHOMIKy, 3abe3-
Neyytoun MasiuM i cepeHiM NianpUEMCTBAM MOXK/TUBICTb
PO3BUTKY EKCMIOPTHOI AisiIBHOCTI MPAKTUYHO 3 HYJIbOBOTO
PiBHA, 3HWKYIOUM Bap'epy BXOLY Ha 30BHILIHI PUHKK Ta
CTBOPIOIOYM YMOBH [L/151 CTAJIONO 3POCTaHHS B yMOBaX Lndp-
poBi3auii CBiTOBOI TOpriBJIi.

EnekTpoHHa KoMepLis € OQHWUM i3 K/TIOUOBHUX YUUHHUKIB
NiABULWEHHS KOHKYPEHTOCMPOMOXKHOCTI YKpPaiHCbKUX
NiANPUEMCTB Ha Mi>KHapOAHUX puHKax. BoHa Hafae BisHe-
cy IHCTPYMEHTH, aiKi paHilue 6ya1 HOCTYNHI nepeBa)Ho Be-
JIMKMM KOoprnopauisM i3 pO3BUHEHUMH EKCMTIOPTHUMMU CTPYK-
TypamH, asie HUHi aKTUBHO BUKOPUCTOBYIOTbCS MasIMMK Ta
cepefHiMU KoMnaHiaMu. 3aBasku e-commerce YKpaiHCbKi
BUPOBHUKH OTPUMYIOTb MOK/IMBICTb KOHKYPYBATH HE JiuLue
3a UiHOBMMU NapameTpaMH, a M 3a AKicTio npoayKuii, yHi-
KasIbHIiCTIO NPONO3HLii Ta LUBUAKICTIO BUXOAY HA PUHOK.

OLHMM i3 KNOUOBHX ACMEKTIB 3MiLLHEHHS KOHKYPEHTOCH-
POMO>KHOCTI € 3HUXKEHHSA 6ap'e€piB BXOAY Ha iIHO3EMHI PUHKH.
BukopucTaHHs uMdppoBux nnaropmM LO3BONSE MiANPUEM-
ctBaM 6e3nocepenHbo B3aEMOAIATH 3 KIHLEBUMU CNOMKUBA-
yaMM B Pi3HWUX perioHax CBiTy, CKOPOUYIOUM Yac Mi>k BUpoO-
HULITBOM TOBapy Ta Horo peanizaui€to, a Takox 3abesneuyio-
YW MOXK/TUBICTb ONEPATUBHOIO TECTYBAHHS NONUTY M aganTavi
TOBapHOI cTpaTerii 4o 0cOBAMBOCTEN OKPEMUX PUHKIB.

He MeHLL BaXX/IMBUM UUHHWKOM € NiABULLEHHS €DEKTUB-
HOCTi MapKeTUHIOBUX CTpaTerin. IHCTPYMEHTH aHaNiTUKH,
Lo HagatoTbea nnatpopmamu Shopify, Amazon Analytics,
Google Merchant Center un Meta Ads, no3sonstoTb ykpai-
HCbKWUM MiANPUEMCTBAM aHasi3yBaTW MOBEAiHKY CMOXMU-
BauiB, CE30HHICTb NONUTY Ta e(PEKTUBHICTb PEKJIAMHHUX KaM-
naHin. Lle ctBoptoe ymoBM g5t popMyBaHHS NepcoHaniso-
BaHUX | EKOHOMIYHO e(PEKTUBHUX MoJesiel NPoCyBaHHS
HaBiTb 32 OOMEXKEHWX MapKETUHIOBMX BroapKeTiB.

EnekTpoHHa KoMepLis TaKoXK CNpUse PO3BUTKY Npo-
[OYKTOBOIT YHIKaNnbHOCTI yKpaiHCbKUX BUPOBHHUKIB, 30KpeMa
y cermeHTax KpadToBOi NpoAyKLuii, AM3amnHy, fashion, ge-
Kopy, 3a0opoBoro xapuysaHHs Ta FMCG. MacwrabysaHHs
Npoaaxis uepes UMGPOBI KaHau [o3BONSE 36epiraTi no-
KaNbHY iAeHTHYHICTL BpeHAiB i BogHouac popMyBaTtH
CTiIMKMI MiDKHaPOAHWM NOMUT, LLLO NiATBEPIYXKYETLCS YCHilLl-

HWMU NPUKNAAAMU BUXOLY YKPAIHCbKMX KOMMaHiW Ha nnar-
dopmu Etsy Ta Amazon Handmade.

OnepalifiHa KOHKYPEHTOCNPOMOXKHICTb NiANPUEMCTB
MOCUJIIOETHCS 3aBASAKH BNPOBaAXKEHHIO aBTOMAaTU30BaHUX
cucTeM ynpaBniHHsA 3amoBieHHsiMU, CRM-piweHb, iHCTpy-
MEHTIB NNaHyBaHHSA 3anacis i onTuMisauii norictuku. lNo-
pag i3 uMMm BigdyBaeTbcs TpaHcopMauis 6isHec-Mogenen
y Hanpsami direct-to-consumer (D2C), wo no3Bonse cko-
poYyBaTH KiNbKiCTb NOCEPEHHWKIB, NiABULLYBATH Map>Ku-
HasbHICTb | OpMyBaTU JOBrOCTPOKOBI BifHOCUHH 3i cno-
>kuBauamu. [NpakTrka yKpaiHCbKKX NiANPHUEMCTB Y cchepax
mMebneBoro BUPOBHULTBA, KOCMETHUKM, TEKCTUIIO Ta noby-
TOBWX TOBApIB CBiAUYMTD, L0 NOEAHAHHS AKICHOrO NPOAYK-
Ty, aHaNITUKK Ta rHYYKOi LMdPOBOI cTparTerii 3abeaneuye
3pocTaHHsa npogaxis Ha puHkax €EC i CLLA[16].

BopaHouac uMhpoBi kKaHasM CTBOPIOIOTb HOBI BUKJIMKHW AJ1S
KOHKYPEHTOCMPOMOKHOCTi, 30KpeMa BUCOKY iHTEHCHBHICTb
KOHKYpPEHUii, CKJagHICTb Mi>KHAPOAHOI NIOTICTUKH, He-
0bxigHiCTb AOTPUMaHHSA CTaHAAPTIB | cepTHdiKaLi, a TakoXK
3HaAuHi BUTPATH Ha PeK/laMy Y BUCOKOKOHKYPEHTHHUX Hillax.
MNporte nignpuemcTea, siki iHBECTYIOTb Y PO3BUTOK LIUCPPOBOI
iH(PPaCTPyKTYpH Ta hopMyBaHHSI CHCTEMHHX YNPaBiHCbKUX
NPOLECiB, OTPUMYIOTb CTiMKi KOHKYPEHTHI nepeBary Hag TUMH,
XTO OPIEHTYETbCS BUK/IOUYHO Ha TPaaMLiMHI KaHanu 36yTy.

Y niAicymMKy efnleKTpoHHa KoMepLisi pOpMYy€E HOBUH BH-
Mip KOHKYPEHTOCNPOMOXHOCTI YKPaiHCbKUX MiANPUEMCTB,
3abe3neuyloun 3MEHLIEHHA 3aNeXHOCTI Bif, NOKanbHUX
PWHKIB, NigBULLEHHA edeKTUBHOCTI BisHec-npouecis Ta
MOX/IMBICTb cTanoro macwtabyBaHHs eKCNopTy HaBiTb Yy
CKJTafHUX eKOHOMiYHMX yMoBax. Lle Bu3Hauyae e-commerce
SIK OJIUH i3 KJIIOYOBUX iIHCTPYMEHTIB iHTerpauii YKkpaiHu y
rnobanbHy uMdposy ekoHoMiky [17].

B ymMoBax pO3BWUTKY eNeKTPOHHOI KoMepuii KinbKicHa
OLiHKa CMO>KMBYOro NONUTY HabyBae 0COBMBOrO 3HaUEHHS
ONS ePEKTUBHOrO YNpae/iHHA 30BHILIHbOEKOHOMIYHOO
ZisnbHicTio nignpyemcTe. Ha BigMiHy Bif TpaguuilHUX
PHHKIB, e-cOmmerce XxapaKTepU3YETbCS BUCOKOIO AUHAMIY-
HiCTIO, 3HaYHUMK MacHBaMM LUPPOBHX JaHWX Ta MOXKJIUBI-
CTIO ONepaTUBHOIO aHasli3y NOBELiIHKH CNIOXKUBaYIB y peasib-
HoMmy yaci. Lle 3ymoB o€ HeobxiaHICTb 3aCcTOCyBaHHS KOM-
NJIEKCY aHANIITUYHUX | CTAaTUCTUYHUX METOZIB, afanTOBaHWX
[0 LdppOoBOro cepeaoBULa MixkHapogHoi Toprieni[16; 17].

Y pocnigXeHHi BUKOPUCTAHO CUCTEMHUM MigXifd, Lo
NOEAHYE METOAMU CTaTUCTUUHOIO aHaJsli3y, EKOHOMETPHUYHO-
ro MofesliloBaHHA Ta cermMeHTauil cnoXusadis. basosum
iHCTPYMEHTOM KiJIbKiCHOI OLjiHKW NOMUTY BUCTYNAaE MOLENb
3anexHOCTi 06cary OHNalH-NPOAAXKIB Bif KNIOYOBUX haK-
TOpIB, LLLO POPMYIOTb NOMUT HA MiXKHAPOAHUX PUHKAX eNeK-
TPOHHOT KoMepuii [6; 9; 16]. Y cnpolieHoMy BUrnsgi pyH-
KL,it0 MONUTY MOXXHa nojaTh TakuM YnHom (1):

Q=f(P,Y,LD,T)

ne

Q — obcar cnoxweyoro nonuty (0b6car oHnanH-npo-
axis);

P — piBeHb LiHK1 TOBapy;

Y — poxif cnoXXuBadis Ha Li/IbOBOMY PUHKY;

L — noricTuuHi napameTpu (BapTicTb i LUBUAKICTb AOC-
TaBKH);

D -piBeHb uUMdpOBOI JOBIPK Ta POIBUTKY NIATIXKHOT
iHppacTpyKTypH;

T — piBeHb NPOHUKHEHHS LUPPOBUX TEXHONOTIHN | Map-
KeTnnewcis.

(1,
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aHai3

. IpakTuyne
MeTton O0’exT aHAMIZY P
3HavyeHHs 1Jst 3EJ{
Perpeciitnnii 3anexHicTs 00csriB nponaxy | Ominka akTopiB

BiJ LIIHH, TOXOAY, JIOTICTUKH

BILIMBY Ha €KCIIOPTHHUH
HOIUT

Amnani3 yacoBux |/luHaMika OHIAHH-IPOAAXKIB IIporHosyBaHHs
psizmiB HOIHTY
Knacrepuuit I'pymyBaHHS PUHKIB i Bubip ninsoBux
aHawmi3 CIOJKHBAUiB PUHKIB
Cermenrarris TloBeniHKOBI XapakTepUCTHKK | AfnanTamis
CIIOXKUBaYiB MapKETHHIOBOi
cTparerii

Lxepeno: cchopmoBaHo Ha ocHosi [6; 9; 11; 16].

[ns npakTnuHOI peanisauii KiNbKicHOT OLIHKM NONUTY
JOLiNIbHUM € 3aCTOCYBaHHS PErpecitHOro aHanisy, Skuu
[LO3BOJIIE BU3HAYUTHU CHUJY Ta HANPSIM BMJIUBY KOXKHOTO 3
dhakTopiB Ha 0bcArK npoaakis y MiKHapoLHOMY e-
commerce. BuxigHi pani gna nobynosu Takux mogenei
(POPMYIOTHCS HA OCHOBI CTATUCTUKHK MiXKHAPOLHWUX aHani-
THuHuX nnatgpopm (Statista, UNCTAD, eTrade), a Takox
aHaNliTUYHUX IHCTPYMEHTIB MapkeTnnencis (Amazon
Analytics, Shopify Reports) [6; 7; 11].

OkpeMme Micle y KinbKiCHiH ouiHLi nonuTy 3anMace
aHa/li3 YacoBUX PALIB, AKUM BUKOPUCTOBYETLCS L1 BUSIB-
JIeHHSi CEe30HHOCTI, TPEHAIB i LMKIIYHOCTI OHMIaUH-NpPO-
JaxkiB. 3acTOCyBaHHS LibOro nigxoAy AO3BOJISE NiANPHUEM-
CTBaM NPOrHO3yBaTH fUHAMIKY NOMWTY, ONTUMi3yBaTH 06-
CArM BUPOBHULTBA Ta NiaHyBaTW eKCMOPTHI NOCTaBKHU 3
ypaxyBaHHSAM KOJIMBaHb MixkHapogHoro puuky [11; 17].

[lonoBHEHHSIM [0 perpecitHUX Moaenen € cerMeHTa-
Llif CMOXKMBAUIB, L0 FPYHTYETbCS Ha KJIACTEPHOMY aHai3i.
3a gonomMoroio Lboro MetToAy CrnoXKuBaui rpynytoTbcs 3a
nofibHUMM NOBEAIHKOBUMU XapaKTepucTMKamu (dactota
MOKYMOK, CEPeAHiM YeK, YYT/IMBICTb [0 LiiHW, CXU/BHICTb OO
MOBTOPHKUX MOKYMOK), O [O3BOJIAE NiANPUEMCTBAM afan-
TyBaTU aCOPTUMEHT | MapKeTUHIoBi cTparterii 4o 0cobu-
BOCTEM MOMMTY Ha Pi3HMX 30BHIiLWHIX puHKax [8; 9; 16].

TaKkWM UMHOM, NOEQHAHHS PErpeciMHOro aHanisy, aHa-
Ni3y 4YacoBUX psAAiB | cerMeHTaLii CnoXkMBayiB popmye
iHTErpPOBaHWM aHaNITUUHUW NiAXiH 0O KiNbKICHOT OLiHKM
CMOYKMBYOTO MOMUTY B €/IEKTPOHHIM KOMepLii, AKUK MoXKe
6yTH echeKTUBHO BUKOPUCTaHMWIH y NpoLIeci ynpaBaiHHA 308-
HiLLHbOEKOHOMIUYHOIO JifA/IbHICTIO NigNPUEMCTB.

HaBepeHi aHaniTUUHi METOLM Ta IHCTPYMEHTHU chopMy-
IOTb METOLWYHY OCHOBY L/l YXBaJIeHHS YNpaBiHCbKUX
pileHb y cdepi 30BHILULHbOEKOHOMIYHOT [isiNIbHOCTI
MiANPUEMCTB, LLLO BUKOPUCTOBYIOTb €/1IEKTPOHHY KOMeEpLito.
Ix KOoMnneKcHe 3acTocyBaHHs [O3BO/NSE NOEAHATH aHANI3
OWHAMIKU NOMUTY, (haKTOpPIB BMJIMBY Ta NOBELIHKOBUX Xa-
pPaKTEPUCTUK CMOKMBAUIB, WO € HEOOXigHO YMOBOIO
NigBULLEHHS e(PEKTUBHOCTI €KCMOPTHUX onepaLin y Lud-
POBOMY CEpefoBMLL.

MNpakTHuHe 3aCcTOCyBaHHA HaBeAEHUX aHANI TUUHUX Me-
TOAiB MOXKe BYTH NpPoiNOCTPOBaHe Ha NPUKAAI NigNPUEM-
CTBa, WO 3[iWCHIOE eKCNOPT CMOXWBUUX TOBapiB Yepes
MiXKHapOAHi MapKkeTniencH. 30Kpema, Ha OCHOBI JAaHUX
aHaniTMKK npogaxis nnatpopmu Amazon abo Shopify
HOPMYETbCS HACOBUM PAL OHNANH-NPOLAXKIB, AKWMWA [O3BO-
JISIE BUSIBUTU CE30HHI KOIMBAHHS NONWUTY HAa OKPEMi TOBaPHI
nosuuii. Moganblue 3acTocyBaHHS perpecitHoro aHanisy
[la€ 3MOry OLiHWTHU BMJIMB LiiHW, LIBUAKOCTI [OCTaBKH Ta
BATPAT Ha peksaMy Ha obcsrn peanisauii Ha LiNboBOMY

puHKy. CermeHTaLis Cno)K1BadiB 3a NOBEJIHKOBUMM Xapak-
TEpUCTUKaMMU 103BONSE iAEHTUIKYBaTH HaMBiNbL NpUBYT-
KOBIi rpynu NOKynuie i afianTyBaT aCOPTUMEHT Ta MapKe-
TUHIOBI iIHCTPYMEHTH BiANOBIAHO [0 iXHiX o4iKyBaHb. Y pe-
3y/bTarti NiANPUEMCTBO OTPHUMYE MOXKJ/IMBICTb OBrpyHTOBA-
HO NPOrHO3yBaTH NOMWT, ONTUMI3yBaTH eKCNOPTHY CTpare-
rito Ta NigBULWKTH e(PEKTUBHICTb 30BHILUIHBOEKOHOMIYHOT
LisNIbHOCTi B YMOBax LLUPPOBOI TOPriBi.

BMCHOBKI TA INIEPCIIEKTUBU
IMMOAAABIINUX PO3BIAOK Y AAHOMY
HAIIPIMI

Y xopi focnip)KeHHs BCTAaHOBNEHO, WO eNeKTPOHHA
KOMepL|isl € OHUM i3 K/IIOYOBHUX YUUHHUKIB TpaHCchopMaLii
30BHILIHbOEKOHOMIYHOI Aii/IbHOCTI NiANPUEMCTB Y Cydac-
HUX YMOBax LU pPOBi3aLii CBITOBOI eKOHOMikU. BoHa
3MiHIOE TPaAMUIMHI MOAENi MiXKHAPOLHOI TOPTiBAi, 3HUXKYE
TpaHcaKUilHi BUTpaTH, NPUCKOPIOE 0OMIH iHpopMaLiMHK-
MM Ta TOBapPHUMH NMOTOKaAMH i CTBOPIOE HOBi MOXK/IMBOCTI
ANA iHTerpauii NignpUEMCTB Y rnobanbHi NaHLIOrM CTBOPEH-
HS BAPTOCTI. 3'ACOBAHO, WO BUKOPUCTAHHS IHCTPYMEHTIB
e-commerce Ta Mi>KHapOL4HUX MAPKETNNENCIB iCTOTHO pPO3-
LUIMPIOE [OCTYN NiANPUEMCTB A0 30BHILLHIX PHUHKIB, 0CO6-
NMBO AN MasX | cepeHix cyb'eKTiB rocnofapioBaHHs, AKi
paHille Manu obMeXKeHi MOXKIMBOCTI 3[iMCHEHHA eKcrnopT-
HOT fisS/IbHOCTI.

Pezynbtatv aHaniTMUHOro OrnsAy CBiTOBOrO PHUHKY e-
commerce niagTBEPAXYIOTb CTiHKe 3pocTaHHsA obcsaris
TPaHCKOPAOHHOT OHIAMH-TOPTiBJIi Ta NOCUJIEHHS PO LIUgD-
POBMX NNaTpopM y CTPYKTYpi rnobanbHoro nonuty. Bus-
Ha4y€eHO, Lo MapKeTNJIEWCH BUCTYNalOTb He JIMLLE KaHana-
MU peanisalii npoayKuii, a ¥ KOMNAEKCHUMH LUPPOBUMHM
€KOCHUCTEMaMM, SIKi NOEQHYIOTb JIOTICTUYHI, NIATIXKHI, Map-
KETWUHIOBI M aHaNITUUYHI oYHKLiT, (POPMYIOUYM HOBI CTaHAap-
TW BefEeHHA MbKHapoaHoro BisHecy. [ns ykpaiHCbKHX
NigNPUEMCTB BOHU CTBOPIOIOTb YMOBH A/151 MBEPCHUiKaL,ii
€KCMOPTHUX NOTOKIB, (DOPMYBaHHS MiXKHapOAHOT BMi3HaBa-
HOCTI BpeHAIB i NigBHULLEHHA KOHKYPEHTOCTPOMOXKHOCTI Ha
CBIiTOBUX PUHKaX.

O6rpyHTOBaHO, L0 Ki/IbKiCHA OLLiHKa CNOXMWBYOrO No-
MUTY 3 BUKOPUCTAHHSIM CTaTUCTUUHUX MOJZIENIEN, KNlacTepH-
3auii pUHKIB Ta cerMeHTaLii cnoXXueadie € HeoOXiaHoo ne-
pPenyMOBOIO e(PEKTUBHOMO YNPaBJliHHA 30BHILIHbOEKOHO-
MiYHOIO LisSi/IbHICTIO B yMOBaX e/IEKTPOHHOT KoMepLii. 3ac-
TOCYBaHHS aHaNliTUYHUX IHCTPYMEHTIB JO3BONSE NiANpHE-
McTBaM 6iNbLL TOUHO NPOrHO3YBaTH AUHAMIKY NONMUTY, agar-
TyBaTW aCOPTUMEHT i LiHOBY NONITUKY 0O 0COBNMBOCTEMN
LiIbOBUX PUHKIB, @ TAKOXK 3HWXKYBaTH piBEHb HEBU3HAYeE-
HOCTI NPH BUXOAi Ha Mi>KHapOAHI MapKeTrn/ienCH.
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BofHouac BCTaHOB/IEHO, LLLO NOPSAS, i3 3HAYHWUM NOTEH-
uianoM e-commerce A/ PO3BUTKY EKCMOPTY iCHYIOTb
CYTTEBI BUK/IUKH, NOB'A3aHI 3 IOMICTUUHUMU OBMEXKEHHSA-
MW, PETYNSTOPHUMU BUMOTraMH, BUCOKOIO KOHKYPEHLIIEIO Ha
rnobanbHuUx niatopmax Ta noTpedoto y po3BUTKY Lid-
poBUX KoMMNeTeHUin nignpuemcts. Lle 3ymoBnioe He-
06XigHICTb NOAANbLWIOro BLOCKOHANEHHS METOAUUHUX
NiAXoL4iB 4O OUiHIOBAHHSA €(PeKTUBHOCTI BUKOPUCTAHHSA
€/1EKTPOHHOI KOMeplLiii Y 30BHIiLLHbOEKOHOMIUHIN AisNb-
HOCTI.

MNepcnekTuBM NofanblUMX HAYKOBUX PO3BIJOK Y Aa-
HOMY HanpsMi gOLiNbHO NOB'A3yBaTH 3 NOrAMBAEHUM
LOCNIAXXEHHAM BNIUBY LMD POBHUX NNATOPM Ha CTPYK-
TYPY €KCnopTy NignpUeEMCTB, PO3pOBIEHHAM iHTerpo-
BaHUX MOJesiel NPOrHO3yBaHHS CMOXKWBYOTO MOMUTY 3
ypaxyBaHHSIM NOBEAIHKOBUX (paKTOPIB, a TaKOX aHai-
30M poONi fep>XaBHOI MONMITUKKU Ta IHCTUTYUiHHOT
NiATPMMKHU Y PO3BUTKY TPAHCKOPAOHHOT €1eKTPOHHOT
Toprieni. OkpemMoro HaykoBoro iHTepecy HabygailoTb
LOCNiAYKEeHHS BUKOPUCTAHHS LWUTYYHOTO iHTeNeKTy, big
data Ta aBTOMaTU30BaHWX aHaNliTHUHUX CUCTEM Y NPO-
Leci ynpaBiiHHA 30BHILULHbOEKOHOMIYHOIO Lisi/IbHICTIO
nifNPHEMCTB, O MOXKe CTaT OCHOBOIO A1 hOpPMyBaH-
HA HOBUX KOHKYPEHTHWUX nepesar y rnobanbHii uug-
POBil eKOHOMILi.
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INSURANCE OF INVESTMENT ACTIVITY RISKS AS A FACTOR
OF BUSINESS ECONOMIC STABILITY

CtraTtTsa npucesyeHa AOCig)XeHHIO poJli cCTpaxyBaHHS pU3uKiB iHBecTULiHOT gisnbHOCTI 6i3Hec-
CTPYKTYp y 3abe3rne4yeHHi ix ekOHOMiYHOi cTabinbHOCTI. PO3rnsHyTo TeopeTnyHi 3acagm iHeecTuLii-
HOT AifANIbHOCTI Ta eKOHOMIYHY NPUPoOAY iHBEeCTULIHNX PU3NKIB, a TAKOXX OGrpyHTOBaHO AOLiNIbHICTb
BUKOPUCTAHHS CTPaxyBaHHS SIK iIHCTPYMEHTY MiHimMi3auii HeraTuBHUX Hacnigkis ix peanizauii. lNpo-
aHani3oBaHoO MicLe cTpaxyBaHHSI B CUCTEMI yrpaBsiHHS pU3NKamu nigrnpueMcTB Ta Ooro BriJIuB Ha
¢dinaHcoBy cTilikicTb i nepegbavyBaHicTb iHBecTuliliHoro npowecy. BuaHayeHo oCHOBHi npo6siemn
Ta 0OMeXXeHHs1 BUKOPUCTAaHHS CTPaxXyBaHHS iHBEeCTULiHNX PU3UKIB, 30KpeMa 06MeXXeHicTb CTpaxo-
BOro rnnoKpUTTS, BapTiCTb CTPaXOBUX NPOAYKTIB Ta iHCTUTYLiHIi 6ap’epn. 3anpornoHOBaHO HANPaIMn
nigBuUeHHsI posli cTpaxyBaHHS y 3ab6e3ne4eHHi eKOHOMIYHOT cTabislbHOCTi Gi3HeC-CTPYKTYP LUJIIXOM
YAOCKOHaJIeHHSI CTPaxoBuUX npoAYyKTiB, PO3BUTKY B3aEMOLIT MiXk CTPaxoBUMU KOMIaHiIMU Ta iHBeC-
TOpaMU, a TakoXX iHTerpawuii ctpaxyBaHHS1 y cCTpaTeriyHe yrnipaBiHHS iHBE€CTULIAHOIO Ais/IbHICTIO.

The article is devoted to the study of the role of insurance of investment activity risks of business
entities as an effective tool for ensuring their economic stability. In the current conditions of economic
uncertainty and increased volatility of the external environment, investment activity plays a decisive
role in the development and competitiveness of enterprises, while simultaneously being characterized
by a high level of risk. The paper examines the theoretical foundations of investment activity and
reveals the economic nature of investment risks, emphasizing their impact on financial stability and
continuity of business operations. Special attention is paid to the place of insurance in the enterprise
risk management system and its potential to mitigate negative consequences arising from the
realization ofinvestmentrisks.

The study substantiates that insurance of investment risks performs not only a compensatory
function by covering financial losses, but also a preventive and stabilizing function, contributing to
the predictability of investment processes and strengthening long-term financial sustainability of
business entities. The article identifies key problems and limitations of using insurance instruments
in investment activities, including limited insurance coverage, high cost of insurance products,
institutional imperfections, and insufficient awareness of enterprises regarding insurance
opportunities. These constraints reduce the effectiveness of insurance as a comprehensive




N
S8 S Y

SR ONOMMRA KA VKA

Based on the analysis, priority directions for enhancing the role ofinsurance in ensuring economic
stability are proposed. These include the improvement ofinsurance products tailored to the specific
needs of investors, development of closer cooperation between insurance companies and business
entities, enhancement of financial literacy and risk management culture, and deeper integration of
insurance mechanisms into strategic investment management. The implementation of these
measures will contribute to reducing investment uncertainty, strengthening financial resilience, and
supporting sustainable economic development of business entities in the long term.

KntowoBi cnoBa: cmpaxyBarts iHBecmuyitinux pusukiB, iHBecmuuilina disaabHicme, 6/3HeC-CMpyKmMypu, €KOHO-
MidHa cmabinvHicms, YynpaBiHHs pusukamu, gpiHaHcoBa cmilkicms.
Key words: investment risk insurance, investment activity, business entities, economic stability, risk management,

financial sustainability.

ITOCTAHOBKA ITPOBAEMMU

Y cyyacHuX yMOBax pO3BUTKY EKOHOMIKMW iHBECTULL M-
Ha AisNbHICTb Bigirpae KaoUYoBY posb y 3abesneyeHHi 3po-
CTaHHA Ta KOHKYPEHTOCMPOMOXHOCTI Bi3Hec-CTpyKTYp.
Came iHBecTHLiT (hOpMYIOTb MaTepianbHO-TEXHIUHY Ba3y
niaNPUEMCTB, CNPUSAIOTD YNPOBaZYKEHHIO iHHOBALLIM, PO3LUK-
PEHHIO BUPOBOHUUMX NOTY>KHOCTEH i NiABULLEHHIO echeKTUB-
HOCTi rocnogapcbKoi gisnbHocTi. BooHouac iHBecTHLiMHa
aKTUBHICTb Bi3Hecy ICTOTHO 3a1€XMTb Bif, PIBHA eKOHOMIu-
HOI cTabinbHOCTI Ta nepen6aduyBaHOCTi 30BHILLHBOrO | BHYT-
piwHboro cepepoBuwa. Pasom i3 TMM iHBecTHUiNHa
AianbHICTb Bi3HEC-CTPYKTYP XapaKTepU3yeTbCa NigBuLLe-
HWM PiBHEM PU3UKOIEHHOCTI, LLLO 3yMOBJIEHO BMJIMBOM MaK-
pOEeKOHOMIYHOT HecTabinbHOCTI, hiHaHcoBMX aucbanaHcis,
iHCTUTYUIMHOI HEBU3HAUYEHOCTI Ta 3POCTAHHSAM BMJIMBY KpH-
30BUX sBUL,. Peanisauisi iHBECTULIMHWUX PU3UKIB MOXKEe NpPU-
3BOJMTH [0 3HAUHMX (HIHAHCOBKX BTPAT, NOPYyLUEeHHs Oe3-
nepepBHOCTI FOCNOAAPCHKOI AiSiNIbHOCTI Ta 3HUXKEHHS Nna-
TOCNPOMOXHOCTI NiANPUEMCTB, WO, Y CBOIO Yepry, CTBO-
PIOE 3arpo3u BTPaATH iX (hiHAHCOBOI CTIMKOCTi Ta EKOHOMiY-
Hoi cTabiNbHOCTI.

Y Takux ymoBax 0cob6MBOro 3HaueHHs Habysae dop-
MYyBaHHS €(PEKTUBHOI CUCTEMMU YNPABAiHHA PU3UKAMMU iHBE-
CTULIMHOT fisnbHOCTI BizHec-CTPYKTyp. Baxknueum enemen-
TOM L€ CUCTEMU € CTPAXYBaHHS, SIKE NMOTEHLIHMHO 30aTHe
3abe3neunTi Nepepo3noAin i KOMNeHcalilo MOXKAUBUX
iHBECTULIMHUX BTPAT, 3HU3UTHU PiBEHb HEBU3HAYEHOCTI Ta
MigBULLMTU CTIMKICTb iHBeCTULiMHOrO npouecy. MNpoTe Ha
NpaKTHLi CTPaxyBaHHS iHBECTULLIMHWUX PU3UKIB 3aJIMLLAETb-
€S HeAOCTaTHbO IHTErPOBaHUM Y MexaHi3Mu 3abesneyeH-
HS eKOHOMIUYHOT cTabinbHOCTI NIANPUEMCTE | YACTO PO3r-
NARAETbCS NMLLE K AONOMIKHUI abo eni3oanUYHUM IHCTPY-
MEHT (piHaHCOBOrO 3aXMUCTY.

AHAAI3 OCTAHHIX AOCAIAKEHDb
I ITYBAIKALIIN

MpobnemMu pU3KKie IHBECTULIMHOI LiANbHOCTI Ta Me-
XaHi3MiB ix MiHiMi3aLii, 30KkpeMa i3 3acTocyBaHHAM CTpa-
XOBWX IHCTPYMEHTIB, By/IM NpeAMETOM [OC/IPKEHHS B Npa-
LUAX BITYM3HAHUX | 3apyBi>KHUX yUEHUX, cepeq AKUX:
M. LleHuceHko, A. Tokauesa, O. 3ops, C. 3ops, J1. Kanae-
Ba, O. KosbmeHko, B. PoeHko, K. Kpamapetko, H. Mino-
wesuy, T. MucbMeHHa, J1. Monosa, O. MNpokonuyk, 0. Lium-
6aniok, K. MenbHuk, |. Mpuitmak, H. Tumkis, P. Pyaexko,

T. Cimkosa, O. Baiga, H. ChobogsHiok, O. MuwHa, O. Co-
CHOBCbKa, |. Nopau, B. LLlennneHko Ta iHwi. Y 3a3HaueHux
LOCNiIYKEHHAX PO3INIAAAITLCS TEOPETHYHI 3acajy iHBeC-
TULIMHOI AiSNIbHOCTI NiANPUEMCTB, Knacudikauis iHBecTu-
LiIMHUX PU3MKIB, OCOBAMBOCTI yNnpaBaiHHA PU3HKaMU Ta
ponb cTpaxyBaHHs y 3abe3neyeHHi diHaHCOBOI CTIMKOCTI
cy6'ekTiB rocnopaplosaHHsa. BogHouac, nonpu 3HauHui
HayKOBWI OPOBOK Y Uil cchepi, HeAOCTaTHbO AOCIANKe-
HUMM 3a/IULLAIOTbCS NUTAHHS KOMMJIEKCHOrO BUKOPHCTaH-
HS CTpaxyBaHHA PU3HWKIB iHBECTULIMHOI AisnbHOCTI BisHec-
CTPYKTYP CaMe sIK CHCTEMHOTO IHCTPYMeHTY 3abe3nedeHHs
X ekoHOMiuHOI cTabinbHocTi. MoTpebyioTb NoAabIIOro
HayKOBOro 0BrpyHTyBaHHSA NiAXoaM fO iHTerpauii cTpaxo-
BOIO 3aXMCTY iHBECTHLiN y 3arasibHy CUCTEMY yNpaBJ/liHHS
pU3KUKaMU NiANPUEMCTE B yMOBaX eKOHOMIYHOI HecTabinb-
HOCTI.

ITOCTAHOBKA 3ABAAHHS

MeToto cTaTTi € 06rpyHTyBaHHS PO CTpaxyBaHHA pH-
3MKiB IHBECTULIMHOI AisNbHOCTI Bi3HEC-CTPYKTYP K edheK-
TUBHOrO IHCTPYMEHTY 3abe3neyeHHs iX eKOHOMIYHOI cTa-
6inbHOCTI B yMOBaX NiABULLEHOT HEBU3HAYEHOCTI Ta PU3H-
KOreHHOCTI rocnoAapcbKoro cepepoBuLLa. Ans nocsrHeH-
HS NOCTaBNEHOI MeTH y cTaTTi nepeabayeHo po3B'a3aHHs
TaKMX OCHOBHUWX 3aBAaHb: JOC/IAUTH EKOHOMIYHY NPHUPO-
Ay PU3MWKIB IHBECTHUINMHOI AifsnbHOCTI Bi3HeC-CTPYKTYp Ta
BM3HAUMTH iX BMJIMB HA Pe3YIbTaTH iIHBECTULLIMHOIO NpoLe-
CY; PO3KPUTU CYTHICTb CTPAxXyBaHHS iHBECTULLIMHUX PU3HKIB
AIK CKJTaZI0BOi CUCTEMMU (PiIHAHCOBOTO 3aXHCTY MiANPUEMCTE;
BM3HAUMTH MiCLie CTPaXyBaHHS y 3arasibHili CUCTeMI ynpae-
JIHHS PU3MKaMHM NiANPUEMCTB Ta MOro B3aEMO3B'S30K 3
IHLMMM IHCTPYMEHTaMM MiHiMi3aLii pu3unKis; oOrpyHTyBa-
TH BMNJIMB CTPAXOBOI0 3aXMUCTY Ha 3abe3neyeHHs eKOHOMIY-
HOT CTabiNbHOCTI Bi3HEC-CTPYKTYP, 30KPEMA YEPES 3HUMKEH-
HS piHAHCOBWX BTPAT i NiABULLEHHS CTIMKOCTI iHBECTHL,IMN-
HOI OiS/IbHOCTI.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIASKEHHS

IHBEeCTHLiMHA AiSNbHICTb € OOHIEIO 3 KJIFOUOBUX CKa-
JNIOBUX PYHKLLIOHYBAHHS Ta PO3BUTKY Bi3HEC-CTPYKTYp, OC-
KiNbKW caMe uepes MexaHi3M iHBecTyBaHHA 3abe3neyuyeTb-
CA BiATBOPEHHS Kanitany, MofiepHi3saLjis BUpoBHUUOT HBasu,
yNpoOBafyKeHHs iHHOBALiMHUX TEXHONOTIN i (POPMYBaHHS
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Ta6nuusa 1. Knacudikauia iHBecTULiAHUX pU3uKiB

OOBrOCTPOKOBUX KOHKYPEHTHUX NepeBar. Y Ha-

YKOBO-€KOHOMIYHOMY PO3YMiHHi iHBECTHULiMHA
DiANbHICTb Bi3HEC-CTPYKTYP OXON/IOE npoLec

Oi3HecC-CTpPYKTYyp

. Bun
3§nyq €HHA, pO3MI I:Ll,e HHA T,a BUKOP M'CTa HHA 03Ha‘lca .. | inBecTHLiHOTO XapaKTepuCTHKA PH3UKY
hiHaHCOBMX, MaTepiasbHUX | HeMaTepianbHux | Ki1acudikanii pH3HKY
pecypciB 3 METOIO OTPUMaHHA EKOHOMIYHOrO, |3a wkepenamu | 30BHimHi Pu3uku, 3yMOBIICHI BIUIHBOM
cou,ia nbHOro abo cTpaTe riyHoro EdZ)EKTy B Mali- |BuHMKHEHHS MaKPOEKOHOMIYHOTO CEPEIOBHIIA, TOTITHUHOL
. . .. curyaii, 3MiH 3aKOHOJABCTBA, KOH IOHKTYPH
6yTHbOMY. Ha BiaMiHy Bif noTouHoi rocnofapcb- Tryattl, sMil A ', KOH TOHKTYD
N o (iHaHCOBUX 1 TOBApHHUX PUHKIB, SIKi HE
KOl [IANbHOCTI, IHBECTHULII XapaKTEePU3YIOTbCA 3anexath Ge3MOCepeNHbO Bil JisSUIBHOCTI
Bi,D,KJ'Ia,D,EHMM pPe3ybTaToOM, 3Ha4HOIO TpMBaJ'Ii- I ANPHEMCTBA
CTIO peanisalii Ta BUCOKOIO 3a/IeXKHICTIO Bif 3MiH Buyrpimni Pusuku, nos’s3ani 3 Ginancoum craHom
3OBHiLIJHbOFO Cepe,ﬂ,OBMLLI,a [1 , C. 247]. Hl[[HpPIEM?TBa, SIKICTIO yTIpaBJ'IlHCLKI/Dv( PIIICHB,
. R Do e . . e(eKTUBHICTIO BUKOPHCTAHHS PECYpPCIB Ta
. Ocobnusict 0 iHBECTHUiAHOT AisnbHOCTI opramisaicio iHBeCTHITHOTO TpOIIECY
6i3Hec-CTPYKTYp € il TICHMI 3B'A30K i3 HEBU3HA- [3a ®inaHcoBi Pu3uky 3MiHH BapTOCT] KamiTaly, IPOLEHTHHX
YyeHicTo, WO 3YMOBJIIOE nigBULLEHWH piBeHb pU- | €KOHOMIUHOIO pU3HKH CTaBOK, BAJIFOTHUX KYPCIB, JIKBiTHOCTI Ta

3WKOreHHOCTI. |HBECTULIMHI pilleHHs npuimMa- |CYTHICTIO

lOTbCS B yMOBax obMeskeHol iHpopMalii, MiHAU-
BOCTi PUHKOBOI KOH'IOHKTYpM, HecTabinbHOCTi
(PiHAHCOBUX PUHKIB Ta IHCTUTYLIIMHWUX TPaHChOp-
MaL,iM, WO iCTOTHO YCK/TaAHIOE NPOrHO3YBaHHS
pe3ysbTaTiB iHBECTYBaHHA. YHacC/ifoK Lboro
iHBeCTULiMHa AisnbHICTb 06'€EKTUBHO CynpoBOA-
YKYETbCS PU3HUKaMMU, peasiizaLis SKUX MOXKe Npu-
3BOAMTH SIK 4O HELOOTPHUMAHHS O4YiKyBaHOro
Joxogy, Tak i o BTpaTH BKJIaAEHOr O KaniTtany.
ExkoHOMiuyHa npupopa iHBECTULIMHUX pH-

IIATOCTIPOMOKHOCTI

Pusuku, 110B’A3aHi1 3 KOJIMBAHHSM HOIHTY,
3MiHaMH ILiH, piBHEM KOHKYPEHIIil Ta pPHHKOBOIO
KOH'IOHKTYPOIO

PUHKOBI pH3HKH

BupoOuuyi Pusuky, 1110 BUHUKAIOTh Y MpoLeci peaizarii

PHU3HKH IHBECTULIMHUX MPOEKTIB 1 3yMOBJIEHI
TeXHIYHHMHU, TEXHOJIOTTYHUMH Ta
OpraHi3aniiHIMI YUHHUKAMU

InHOBawLi#HI Pusuky, oB’s13aHi 3 yIpoBaI)KEHHSIM HOBUX

PHU3HKH TEXHOJIOT1H, MPOAYKTIB a00 yIPaBIiHCHKHX

pillieHb, pe3yJIbTAT IKHX € HeBH3HAUCHUM
Pusuku, 3yMOBJICHI HECTAOLIBHICTIO IPABOBOTO,

IacTuTywiiHi

3WKIB MOJIAra€e y MOX/IMBOCTI BiAXWUIEHHS (haK-
TUYHUX pe3y/IbTaTiB iIHBECTULIMHOT HiSNbHOCTI Bif
3ansaHoBaHWX NMOKA3HWKIB ePEKTUBHOCTI. Taki

PH3HKH PEryJIsTOPHOrO Ta iHCTUTYLIHHOTO cepeoBHINa
3a xapaktepom | @opc-maxopHi | Pusuku Han3BHUaHHOTO XapakTepy 3 HU3bKOO
ot PH3HKH HMOBIpHICTIO BUHHKHEHHS, aJle NOTEHLIIHO

3HAYHUMH HEraTHBHUMH HACJIiIKaMHU IS
IHBECTHMIIMHOI JisSITBHOCTI

BifXUJIEHHSA MOXYTb MaTH Pi3HUI XapakTep —
Bif, 3HWXKEHHA NPUOYTKOBOCTI IHBECTULIHHOrO
MPOEKTY [0 NOBHOI BTPATH iIHBECTULIMHKUX pecypciB. IHBec-
TULiMHI PU3UKKW (DOPMYIOTLCS Mif, BNJIMBOM KOMMJEKCY
BHYTPILLHIX | 30BHILLHIX YUHHHWKIB, cepen, AKMX K/oUYoBe
MicLe NocifaloTb MaKpPOEKOHOMIYHA HecTabiNbHICTb, KO-
BaHHSA (PiIHAHCOBWX PUHKIB, iHPNALIMHI NpoLecH, 3MiHW Ba-
JIIOTHUX KYpPCiB, TpaHcopmaLisi HOpMaTUBHO-NPABOBOrO
NoJIsl, @ TAKOXK TEXHOJIOTIUHI Ta PUHKOBI 3MiHMU.

Y HayKoBil nitepatypi iHBECTULIMHI pU3UKKU KnacKdi-
KYIOTbCS 3a Pi3HWUMM O3HaKaMM, Lo AA€ 3MOTy CUCTEMATH-
3yBaTH ix Ta 0OpaTh afeKBaTHI IHCTPYMEHTH ynpaBAiHHS.
3anex<Ho Big, aykepen BUHUKHEHHS AOLiSIbHO BUOKPEMJItO-
BaTU 30BHILLHI Ta BHYTPILWHI iHBECTUUINWHI pu3nkK. Jo
30BHILLHIX Ha/1eXXaTb PU3UKHU, 3YMOBJIEHI BNJIMBOM MaKpoO-
€KOHOMIYHOr O cepeioBHLLA, NOJITUYHOI CUTYaLiT, 3aKOHO-
ZaBUYMX 3MiH, KOH'IOHKTYPH (piHaHCOBUX | TOBAPHHUX PHUHKIB.
BHyTpiLLHI iIHBECTULIMHI pU3MKK NOB'A3aHi 3 0ocobAMBOCTS-
MM (piHAHCOBOIO CTaHy NiANPUEMCTBA, PIBHEM YNPAB/IHCb-
KWUX pilleHb, e(PeKTUBHICTIO BUKOPUCTAHHA pecypciB Ta
opraHisaujieto iHBecTUUiMHOro npouecy [2, c. 25].

3a eKOHOMIYHOIO CYTHICTIO iIHBECTULiMHI PU3UKU No fi-
NAOTb Ha (PiHAHCOBI, PUHKOBI, BUPOBHMUI, iIHHOBaLLiMHI Ta
IHCTUTYUiMHI. DiHAHCOBI PU3UKKU OXOMNJIOIOTb PU3UKKU 3MiHM
BapTOCTi KaniTtany, NpOLEHTHUX CTABOK, BaJIIOTHUX KYPCIB i
NiKBiZHOCTi. PUHKOBI pU3MKHK NOB'I3aHi 3 KOIMBAHHAM MoO-
NUTY, 3MIHAMK LiiH Ta KOHKYPEHTHWUM cepefoBuLLeM. Bupob-
HWYi PU3UKKM BUHUKAIOTb Y NpoLeci peanisalii iHBeCTUL M-
HWX MPOEKTIB i NOB'A3aHi 3 TEXHIYHUMMU, TEXHOSIOTYHUMU Ta
opraHisauifHUMKW YUWHHUKaMH. [HHOBaLiIMHI PU3UKK 3yMOB-
NeHi BNPOBaJ>KeHHSIM HOBUX TEXHOJIOFiM i NPOAYKTIB, a
IHCTUTYLIMHI — HecTabisIbHICTIO NPaBOBOTro Ta perynsTop-
Horo cepeposuwa. OkpeMy rpyny CTaHOBASATb PU3UKH

I>kepeno: cknageHo aBTopoMm Ha ocHosi [3, c. 59; 4, c. 35].

POpPC-MaXKOPHOTO XapakTepy, AKi MaloTb HU3bKY WMO-
BiPHICTb, a/sie NOTEHLIMHO 3HaUHi HAaCNiAKKU AN iHBECTHLIK-
Hoi gisnbHocTi [3, c. 59].

Peanizauis iHBecTULiHWX pu3uKie BesnocepeaHbo
BN/IMBAE Ha piBeHb EKOHOMIUHOI CTabiNbHOCTI Bi3HeC-CTPYK-
Typ. MNig ekoHomiyHoo cTabinbHicTio BGisHecy AouinbHO
PO3yMITH 38aTHICTb NignpueMcTBa 3abeaneuysaTtv Hesne-
pepBHICTb rocnoAapcbKoi AisnbHOCTI, 36epiratv diHaHco-
BY CTiMKICTb Ta ajanTyBaTHUCS 4O 3MiH 30BHILUHbOTO cepe-
LOBMLWA. 3HauYHi iIHBECTULIMHI BTPATH, CPUUYUHEHI peani-
3aUi€lo PU3KKIB, NPU3BOASATD A0 3HWXKEHHS NIATOCNPOMOXK-
HOCTI NiANPUEMCTB, MOPYLUEHHS (hiHAaHCOBUX MPOMNOPLM Ta
3pocTaHHA 3arpo3u 6aHKpyTCTBa. Y CBOIO Uepry, BUCOKHH
piBeHb PU3UKOTEHHOCTi iIHBECTULIMHOI AisiNIbHOCTi CTPUMYE
iHBECTULIMHY aKTHBHICTb Bi3HEC-CTPYKTYp | HeraTMBHO no-
3HAYaETbCS Ha iX CTpaTeriyHOMy pO3BMTKY.

CTpaxyBaHHs pU3HKiB iHBECTHLIMHOT BisNIbHOCTI € BAXK-
JIUBUM €N1eMeHTOM (PiHAaHCOBOro MexXaHi3My 3axucTy
6i3HeC-CTPYKTYp B yMOBaXx NiABULLEHOT EKOHOMIYHOT HEBH3-
HaueHocTi. Moro ekoHoMiuHa cyTHICTb nonsrae y popmy-
BaHHi CUCTEMM (DIHAHCOBMX BIHOCHH Mi>K Cy6'ekTaMu cTpa-
XyBaHHS1, CIPSIMOBaHWX Ha KOMMeEHCaLlilo MOX/IMBUX BTpaT,
O BUHWUKAIOTb Y npoueci peanisauii iHBECTULIHHKUX
npoekTiB. Ha BiaAMiHy Bif TpaauLiHHUX (hOPM CTPaxoBOro
3axMCTY, CTpaxyBaHHS iHBECTULIMHUX PU3UKIB OpiEHTOBA-
He He JIWILIE Ha BiflKoayBaHHA 3OUTKIB, a 1 Ha 3abesne-
UeHHs cTabiNbHOCTI IHBECTHULIMHOIO NPOLECY Ta 3HWUIKEHHS
PiBHA PU3UKOrE€HHOCTI IHBECTHLIMHOI aisnbHOCTI Bi3Hec-
CTPYKTYpP Y BOBrOCTPOKOBIN NepCneKTUBI.

EkoHOMiuYHa cyTHIiCTb cTpaxyBaHHS iHBECTULLIMHUX pU-
3WKIB NPOSBNSETbCA Yepe3 MexaHi3M akyMyisLii cTpaxo-
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Komnencauiiina - BimukonysanHs (iHancoBux  30uMTKIB,
3aBIAHHUX pPEeANi3alic€l0 IHBECTHLIHHUX PH3HKIB y MEXaX yMOB
CTPaxXOBOTO TOTOBOPY

HWW piBEHb NPO30POCTi Ta Nepes-
6auyBaHOCTi iIHBECTULIMHOT Aiafb-
HOCTI.

ITpeBenTHBHA - 3HIKEHHS HMOBIPHOCTI HACTAHHS CTPAXOBUX
IOl MIIAXOM CTHMYTIOBAHHA JOTPHMAHHS IPUHIHIIB PH3HK-
MEHE/KMEHTY Ta I ABUIIEHHS TKOCTI YIIPABIHCEKHX PIIIEHB

Y cucTemi ynpaBniHHSA pU3rKa-
MU Bi3HEC-CTPYKTYp CTpaxyBaHHA
nocigae ocobnvse Micue, fONOB-

3a0e3neyeHHs
HaBiTh 3a

Crabinizauilina -
IHBECTHIIMHOTO  MPOLECY
HECTPUATINBHX TIOAI I

YMOB

OesnepepBHOCTI
peamizawii

HIOIOUYM iHLWIi IHCTPYMEHTU MiHi-
Mi3aLii pU3MKiB, Taki K LUBEPCU-
dhikaLis, pesepByBaHHS Ta XeaXy-

Tadopmaniiina - oOIiHKAa IHBECTHUIHHWX PH3WKIB, aHaii3
IHBECTHIIMHUX IPOEKTIB, (OPMyBaHHA CTPaxOBHX TapudiB i

YMOB JIOTOBOPIB

BaHHS. Ha BigMiHy Bif BHYTpILLHiX
MeTOAIB ynpaB/iiHHSA pU3UKaMM,

CTpaxyBaHHA 0O3BOJIAE NepeHECTHU

PeryastusHa - (OpMyBaHHA MpPaBUl Ta YMOB CIPAXOBOIO
IOBEIIHKY  YYaCHHKIB

3aXHCTy, 10 BIUIHBAIOTH  Ha
1HBECTHUIHHOTO ITPOLIECY

YaCTHUHY PU3MKIB 3a MeXi nignpue-
MCTBa, 3MEHLLYIOYM TUM CAMUM Ha-
BaHTa>XeHHS Ha BNACHi (hiHaHCOBI

Puc. 1. ®dyHKuUioHanbHe NpU3Ha4YeHHS CTPpaxyBaHHSA PU3UKIB
iHBecTUUiHOT AianbHOCTI GisHeC-CTPYKTyp

I>kepeno: cknageHo aBTopoM Ha ocHosi [6, c. 760].

BMX BHECKIB Ta IX NOAANbLUMKA NEPEPO3NOLIT MiXK yUaCHHU-
KaMH CTPaxoBOro hoHLY Y pasi HaCTaHHS CTPAXOBHX MOAIM.
Takui MexaHiaM fo3Bons€E Bi3HeC-CTPYKTypaM 4acTKOBO
abo NoBHicTIO NepeHecTH hiHaHCOBI HAcNiaKK peanisauji
iHBECTULIMHUX PU3UKIB Ha CTPaxXOBY KOMMaHito, 3MeHLUYo-
YW TUM CaMWUM HaBaHTa)KeHHS Ha BNACHi hiHaHCOBI pecyp-
cH. Y UbOMY KOHTEKCTiI CTpaxyBaHHS BUCTyNae cneuudiu-
HOO hOPMOIO KONEKTUBHOIO CaMO3axXMCTy iHBECTOPIB Bif
HeraTMBHWUX HaC/iAKiB HEBU3HAYEHOCTI, NPUTAMaHHOI iHBe-
CTUUIMHIM gignbHocTi [5, c. 192].

Ak iHCTPYMEHT nepepo3noainy Ta MiHimMi3auii pu3unkKis
cTpaxyBaHHs 3abe3neuye TpaHChOPMaLLilo iHAUBIAYaNbHUX
IHBECTHLIMHUX PU3HKIB OKPEMHX Bi3HEC-CTPYKTYP Y KOMeK-
TUBHUW PU3KK CTPAXOBOro nopTdens. 3aBAsKU AUBEPCH-
dhikawii cTpaxoBrx 30608'A3aHb Ta BUKOPUCTaHHIO aKTyap-
HUX PO3PaxyHKiB CTPaxoBi KOMMNaHii OTPUMYIOTb MOX-
JUBICTb €PeKTUBHO YNPaBATA CYKYNMHUM PU3UKOM, TOAI SK
CTpaxyBaJIbHUKW — 3HU3UTH NOTEHLiMHI (PiHAHCOBI BTpa-
TW. TaKMM UMHOM, CTPaXyBaHHS CNPUSAE HE YCYHEHHIO iHBE-
CTULIMHUX PU3MKIB, & TX EKOHOMIYHO OBrpyHTOBAHOMY PO3-
NOLINY Mi>XK yYaCHUKaMH CTPaxoBUX BiGHOCHH, LLO € BaXK-
NUBOIO YMOBOIO CTabiNbHOCTI IHBECTULIMHOT AifANbHOCTI.

DyHKLiOHaNbHE NPU3HAYEHHS CTPaxyBaHHS PU3MKIB
iHBECTULIMHOI LiSNbHOCTI NPOSABNAETLCA YEPE3 peasidauiio
HW3KKU B3AaEMOMNOB'A3aHWX pyHKL M. KomneHcauiiHa dyH-
KUist nonsrae y BigWKoayBaHHi 30UTKIB, 3aBAaHUX peani-
3ali€to iHBECTHLIMHUX PU3KKIB, LLO AO3BOJSE NIATPUMYBA-
TH hiHaHCOBY CTilKicTb BisHec-cTpyKTyp. [peBeHTHBHA
(PYHKLiS CTpaxyBaHHS CNPAMOBAHA Ha 3HUXXEHHSA WMOBIp-
HOCTi HACTaHHS CTPAXOBUX NOLIM WWASXOM CTUMYJ/IIOBAHHS
iHBECTOPIB [0 LOTPUMaHHS BUMOT PU3UK-MEHEIPKMEHTY Ta
NiABHLLEHHSA AKOCTI ynpasiHCbKUx piweHb. Ctabinizawii-
Ha (pyHKLUiA NposBASETbCA y 3abe3neyeHHi GeanepepBHOCTI
iHBECTULIIMHOrO NpoLecy HaBiTb 3a YMOB peasi3alii Hecnpu-
ATNUBMX NOAIM, LLO Ma€ 0COBNMBE 3HAUEHHS ANS LOBroCT-
POKOBHWX iHBECTULIHHUX NPOEKTIB.

OkpiM Lboro, cTpaxyBaHHs BUKOHYE iH(popMaLliMHy Ta
perynsTuBHY cpyHKLi, OCKiSIbKM OLLiHKa CTPaXxOBHUX PU3UKIB,
BU3HaUYEHHS CTPaxoBUX TapHdiB i yMOB JOrOBOPIB CNpus-
0Tb (POPMYBaHHIO Binbly OBrpPYHTOBAHWUX iHBECTULIMHWUX
piweHb. CTpaxoBi KOMNaHii, 3AiMCHIOUYM aHani3 iHBECTU-
LiMHWUX NPOEKTIB, (DAKTUUHO BUKOHYIOTb POJIb 1OAATKOBO-
ro ekcrneprTa 3 OLiHIOBaHHS PU3MKIB, L0 NifiBULLYE 3arab-

pecypcH. IHTerpauis ctpaxyBaHHS
Yy CUCTEMY PHU3UK-MEHEIKMEHTY
GizHec-CTPYKTYp CNpHSAE NiaBU-
LLLeHHIO €(PEKTUBHOCTI YNPaB/iHHS
iHBECTULIMHUMU PU3UKaMK Ta OPMYBaHHIO BinbLu CTIMKOT
MOA€E/i EKOHOMIYHOIO PO3BMTKY.

KoHuenTyanbHO BM/MB CTpaxyBaHHA iHBECTHLIMHUX
PU3KKIB HAa EKOHOMIUHY CTabinbHICTb Bi3Hec-CTPYKTYp Ao-
Li/IbHO pO3rnsapaTh ik CUCTEMY B3a€EMOMOB'SI3aHUX Me-
XaHi3MiB, Lo 3a0e3neuyioTb 3HUXKEHHS HEraTUBHOIO BIJIW-
BY PM3UKOBHX MOJiIN HA pe3ynbTaTH iHBECTULIMHOT Bisb-
HOCTi Ta KJIIOYOBI NapameTpu hiHAHCOBOI CTIMKOCTI nig-
npyemcTBa. Y UbOMYy KOHTEKCTi CTpaxyBaHHS BUCTYNae He
JiULLEe IHCTPYMEHTOM KOMMEHCaLii MOXK/IMBUX BTpaT, a M ene-
MEHTOM iHCTUTYLIMHOTO CepefoBHLLA, WO NiABULLYE AKICTb
yNpaBiHHS iIHBECTULISIMU, AUCLMIIHYE NPOLLEC YXBAJIEHHS
pilleHb Ta CNPUSIE NPOrHO30BaHOCTI (PiHAHCOBHUX MOTOKIB.
BignosigHo, ekoHoMiuHa cTabinbHicTb BizHec-CTPYKTYp
chopMyeTbCS Nif BIIMBOM TPbOX Ba30BUX KaHaiB aii cTpa-
XyBaHHS: (piHaHCOBO-KOMMNEHCALiMHOro, ynpaBiHCbKO-Npe-
BEHTUBHOrO Ta iHchopMaLinHo-curHanbHoro [7, c. 8].

®DiHaHCOBO-KOMMEHCALMHWUI KaHan € 6a30BUM AN
CTPaxoBOro MexaHi3My Ta peasli3yeTbCs Uepes nepepo3nogis
PH3KKY | (hOpMYBaHHS CTPaxoBoro hoHy, AKWi 3abeaneuye
BiALIKOAYBAHHA 3OMTKIB Y pa3i HacTaHHsA CTPAXOBWX NOLIM.
[ns iHBeCTULINHOI AiSNbHOCTI Lie Ma€e NPUHLMINOBE 3HAYEHHS,
OCKI/IbKK peanizauist iHBECTULIMHUX PU3HKIB MOXKE CIPUUUHSATH
He JiuLLIEe NPSAMI BTPATH BKIAEHOro Kanitasy, a M NopyLUEHHS
(PiHAHCOBHWX MPOMNOPLiIN MiANPUEMCTBA: MOTiPLIEHHS
NiKBIAHOCTI, 3HUYKEHHA NNATOCNPOMOMXHOCTI, 3pOoCTaHHs 6op-
FOBOrO HaBaHTaXKEHHS! Ta BTPATy MOX/IMBOCTI NPOAOBXYBaTH
(piHaHCYBaHHS iIHBECTULIMHOIO LUMKY. YHACcNiJoK OTpUMaH-
Hsl CTPaxOBOrO BiJLUKOAYBaHHS MiANPUEMCTBO 34aTHE YacT-
KOBO abo NOBHICTIO HEMTPaNi3yBaTH HeraTUBHI HaCNiAKK pu-
3uKoBOI nogii, 36epiraloun ciHaHCOBY cTabinbHICTb i
30aTHICTb BUKOHYBATU NOTOYHI 30608'A3aHHsA. Baxkuso, wo
CTpaxyBaHHs y LibOMY BUMNaKy BMJIMBAE He /iWLE Ha abContoT-
HWM PO3MIp 30MTKIB, a ¥ Ha BONATH/IbHICTb MPOLLOBKX NOTOKIB,
OCKi/ZIbKM KOMNeHcaLisi 3BMeHLUY€e amMnAiTy iy piHaHCOBHUX KO-
NIUBaHb | 3HWXKYE UMOBIPHICTb "KacoBWX PO3pHMBIB" Npu pea-
i3auii iHBecTUUiMHOro NPOEKTY. AK HAcNifOoK, NiABULLYETbCS
34aTHICTb Bi3HeC-CTPYKTYpH NigTpMMyBaTH HGe3nepepsHicTb
rocnofapcbKoi AisIbHOCTI, 36epirati KPeagUTOCTPOMOXKHICTb
Ta YHUKATU KPUTUUHKUX CLIeHapiiB (3yn1MHKa NpoeKTy, AedhonT
3a30608B'A3aHHAMM, GaHKPYTCTBO).

YnpaBniHCbKO-NPEBEHTUBHUIA KaHa NMOB'I3aHHH i3 TUM,
LLLO BUKOPHUCTaHHSA CTpaxyBaHHs (POPMYE NEBHi BUMOTH O

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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opraHi3auii ynpaBiiHHA pU3uKamu B
Me>kax MifnpUEMCTBA Ta CTUMYJIIOE
BNPOBagyKeHHs B6iNblu 3pinnx iHCTPY-
MeHTIB risk-management. Y npaktuui

®inaHCcoBO-

KOMTIEHCAI A

YupaBaincbKo-
NPEBEHTUBHUH

Indopmamniiino-
CUTHATBHUH

CTPaxoBMX BiAHOCKH OLLiHKa PU3UKY Ta
yKNafeHHs [OroBOpYy CTpaxyBaHHS
3a3Buyaii nepenbavatoTb nonepeHio
eKCnepTU3y iHBECTHULIMHOIO NPOEKTY,
aHani3 piHaHCOBOro CcTaHy niAnpUeM-
CTBa, NepPEBipKY NpoLenyp KOHTPOIO,
a TaKoXX BU3HaAUYEHHSA YMOB ((hppaHLIn3,
BUKJIOUYEHD, NIIMITIB BigNOBiAaNbHOCTI),

pa3l HACTAHHA
CTPaxOBWX TTOLIH;
Hepepo3MOoNin

MiK YyIaCHHKaMH
crpaxosoro Qouny

+ Kommencanig 301TKiB y

[HBeCTULIITHUX PU3HKIB

* CTUMYTIOBaHHA
BIIPOBATKEHHS
mporexyp risk-
management Ta
KOHTPOIIO
IHBECTHIITHIX MPOEKTIB

* OriHKa pU3HKIB
CTPaXOBHKOM K
30BHIIIHIM EKCITEPTOM;
(hopMyBaHHA CHTHANY
IV MEHEKMEHTY Ta
CTEHKXOMIepiB

AKi npsamMo abo onocepeaKoBaHO MOTH-
BYIOTb MiAMPUEMCTBO A0 MiABULLEHHSA
AIKOCTi YNpaBJliHCbKKX piweHb. Bigno-
BilHO, CTpaxyBaHHs BUKOHYE pOJib
"30BHILIHbOrO AUcUMnAIHaTopa": Wwob
OTpPUMaTH KpaLLi YMOBH CTPAXOBOIr0 MOKPUTTS Ta HUXKUMIK Ta-
pvid, NiANPUEMCTBO 3MYLLIEHE CUCTEMHO NPALLIOBATH Haf, PH-
3WK-iAeHTUIKALEO, BHYTPILLHIM KOHTPOJIEM, KOMM/IAEHCOM,
yNpaeiHHAM MPOEKTOM, JOKYMEHTALIMHOK NPO30pPICTIO Ta
MOHITOPHHIOM KJIIOUOBKX NapameTpiB peasnisaLii iHBeCTHLiM.

MNpeBeHTUBHUI acneKT NPOSABAAETLCS | B TOMY, LLO CTpa-
XOBi KOMNaHii, 3auikaB/ieHi Y 3HUXKEHHI 4aCTOTH Ta MacLu-
Taby 36MTKIB, MOXYTb BUCYBaTH BUMOTH LLOAO LOTPUMaH-
HS TeXHIYHUX CTaHAapTiB, npoueayp 6e3neku, ynpasaiHHa
nigpsAHAKaMMU, CUCTEMU BHYTPILIHbOFO ayMTY, a TaKoX
HafaHHsA perynspHol 3BITHOCTI Woao nepebiry npoeKTy.
TakuM UMHOM, CTpaxyBaHHS CNPUSIE 3HUXKEHHIO MMOBIPHOCTI
HacTaHHSA HeraTUBHUX NOLIN | BMEHLLEHHIO X MOTEHL,iMHOT
LIKOJM, @ TAaKOX (POPMYE NepefyMOBU ANS NifBULLEHHS
ynpaeniHCbKOI CMPOMOXKHOCTI NiANpPUEMCTBA B Uifomy. Y
NiACYMKY Lie NO3UTUBHO BM/IMBAE Ha cTabinbHicTb BisHec-
CTPYKTYPH, OCKIiJIbKM 3MEHLLUYE YacTOTy "KPU3OBUX CUTY-
auin" y npoueci iHBeCTyBaHHS Ta NifBULLYE piBeHb KOHTPO-
JIbOBaHOCTI iIHBECTULIMHOT BisiIbHOCTI.

IHpopMaLiMHO-CUrHaIbHWK KaHal NoNsArae y ToMy, Lo
pe3ynbTaTh CTPaxXoBOi OLiHKWM PU3HKY, YMOBU CTPaxoBOro
LIOrOBOPY, PiBEHb CTPAXOBHX TapHU(iB Ta BUMOTH O CTPaxy-
Ba/IbHWKa BUCTYNAIOTb AOAATKOBUM [>KEepPesioM iHchopMauii
NpPO SKICTb iIHBECTULIIMHOIO MPOEKTY Ta PiBEHb PU3UKOreHHOCTI
AisnbHocTi BisHec-cTpykTypu. Mo cyTi, cTpaxosi KomnaHii
3LIMCHIOIOTb EKCNEPTHU3Y MPOEKTY Ta MiANPUEMCTBA SIK MOTEH-
LiMHOro CTpaxyBasibHUKa, BUKOPUCTOBYIOUM aKTyapHi Migxo-
IM, CTAaTUCTHYHI JaHi, pU3UK-NpOodifi Ta rany3eei ouiHKH, LLO
hopMyE€ CUrHan Anst MeHEIPKMEHTY MiANPUEMCTBA LLLOAO pe-
aJIbHOTO PiBHSI PU3MKIB, IKWUH He 3aBX AU MOYKHa afleKBaTHO
OL{IHATH BHYTPILLHIMK cMnamu (Yepes 6pak AaHmx, AocBigy abo
CXWJIbHICTb 0 ONMTUMI3MY NMPU NJIAHYBaHHI).

Okpim Toro, iHhopMaLiMHO-CUrHaNbHWUIM eddeKT NPOSB-
NAETbCA Y B3aEMOZ(T NiLNPUEMCTBA 3 iHLLIMMU CTEWKXONAE-
pamu: iHBECTOpaMH, KpeauTopamu, napTHepamu. HassHicTb
CTPaxoBOro NOKPUTTS iHBECTULIMHUX PU3KKIB MOXKeE MiABU-
LLyBaTH fOBIPY KOHTpAreHTiB, 3MEHLLYBaTH iH(DOpMaLiMHYy
acuMeTpito Ta CNYryBaTtu NiiTBEPIYKEHHAM TOrO, LLLO PU3H-
KM NPOEKTY OLiHEHI M YaCTKOBO NepefaHi CTpaxoBMKOBI. Y
pALi BUNAAKIB CTpaxyBaHHA MOXKE BUCTYNATH iHCTPYMeH-
TOM, L0 NOKPALLYE AOCTYN LO hiHaHCYBaHHS ab0 3HUXKYE
npemito 3a pU3MK Npu 3asy4eHHi Kanitany, OCKifIbKK 3MeH-
LUIYE MMOBIPHICTb KPUTUUHUX BTPAT Y pa3i HECNPUATIUBUX
nofin, wo 6esnocepeHbo BMNIUBAE HA €KOHOMIUHY
cTabinbHicTb Bi3HEC-CTPYKTYPH Yepes NiABHLLEHHS pecyp-

Puc. 2. KoHuenTyanbHa Mmoaenb BrJINBY CTPaxXyBaHHSA
iHBeCTULIAHUX pU3nKIiB Ha eKOHOMIYHY cTabiNbHICTb Oi3HecC-

CTPYKTYp

I>xepeno: cknapeHo aBTopoM Ha ocHosi [8, c. 88].

cHol 3abe3neyeHoCTi iIHBECTHLIMHOrO NpoLecy Ta 3pocTaH-
Hs nepeabadyBaHOCTI DiHAHCOBWX Pe3yNbTaTiB.

HesBarkarouu Ha 3HAUHWM NOTEHLian CTpaxyBaHHS K
IHCTPYMEHTY MiHiMi3auii iHBECTHLIHHUX PU3KKIiB | 3abeane-
YeHHs eKOHOMIYHOT cTabinbHOCTI Bi3HeC-CTPYKTYp, NpaK-
THKa MOr0 3aCTOCYBaHHS XapaKTepPU3YETbCSA HU3KOIO Npo-
6n1emM Ta obMeKeHb, WO CTPUMYIOTb MOLIMPEHHA CTPaxo-
BOrO 3axWCTy y cdrepi iHBeCTULiMHOT AisnbHocTi. Taki 06-
ME>KEeHHS MaloTb SIK EKOHOMIYHWH, TaK i IHCTUTYLIMHWM Xa-
paKTep TanoTpebytoTb FPYHTOBHOrO HAYKOBOrO OCMUC/IEH-
Hsl.

OgHielo 3 KNOHOBMX NPOBIEM € 0BMEXKeHICTb CTpaxo-
BOIO NOKPUTTS iHBECTULIMHUX PU3HKIB. He BCi pH3HKH, WO
CYNPOBOAKYIOTb IHBECTULiMHY AiANbHICTb Bi3HeC-CTPYKTYP,
MO>KyTb BYTH 3aCTpaxoBaHi uepes IX BUCOKY HEBU3HAUEHICTb
abo cknagHicTb KinbkicHoi ouiHkW. Hacamnepep Lie ctocyeTb-
CSl CUICTEMHHWX, MAKPOEKOHOMIUYHWX Ta NOJIITUYHHUX PUHKIB,
a TaKoXK PU3HKIB, MOB'A3aHUX i3 PiISKUMH 3MiHAMHU perysis-
TOPHOTO cepefoBULLA. Y pe3y/bTaTi CTPaxoBi KOMMNaHii 3mMy-
LeHi oBMexKyBaTH nepeik cTpaxoBux nogil abo sactoco-
BYBATH 3HAUYHi BUKJIIOYEHHS 3 MOKPUTTS, LLLO 3HUXKYE edhek-
TUBHICTb CTPaxoBOro 3ax1cTy iHBecTuuin [9, c. 43].

Baromum cTprvMyBasbHUM YUHHUKOM € BapTiCTb CTPaxy-
BaHHA IHBECTULIMHUX PU3UKIB Ta OBMEKeHa AOCTYMHICTb
BiZMOBIJHUX CTPaXOBUX NPOAYKTiB. BUCOKHMI piBeHb pU3HKO-
reHHOCTI IHBECTULIMHOI AisNIbHOCTi 3yMOBJIIOE NiABULLEHI CTpa-
XOBi TAPUPH, LLLO HE 3aBXKAH € EKOHOMIYHO NPUHUHATHUMU LS
6isHec-CTpyKTyp, 0cOB/IMBO Manioro Ta cepeiHboro HisHecy.
Kpim Toro, nponosuis crewjasii3oBaHWX CTPaxoBHX NPOAYKTIB
[N15 NOKPUTTS IHBECTHLIMHUX PU3HKIB 3a/IMLIAETLCA OBMeXKe-
HOIO, LLO 3HWXKYE MOXK/IMBOCTI BUOOPY ONTUMasbHUX YMOB
CTpaxyBaHHS Ta CTPUMYE MOMMT Ha TaKi NOC/yry.

CyTTEBMMM NepeLLKoAaMH A1t PO3BUTKY CTpaxyBaHHS
iHBECTULIMHWUX PU3HKIB € IHCTUTYLMHI Ta iHchopMauiiHi ba-
p'epu. [lo iHCTUTYLiMHKUX Bap'epiB HanexxaTb HELOCKO-
HanicTb HOPMaTMBHO-NPABOBOIO PErYJIOBAHHA CTPAXOBUX
BifJHOCUH, BiACYTHICTb YiTKMX MeXaHi3MiB AeprKaBHOI
NigTPUMKMW CTpaxyBaHHS IHBECTHLM Ta HEJOCTaTHIM piBEHb
PO3BUTKY iHPACTPYKTYpPU CTPaxoBOro puHKy. IHop-
MaLiHi 6ap'epy NPOABASAIOTLCS Y HU3bKIK NoiHGOpMOoBa-
HOCTi Bi3HEeC-CTPYKTYpP WOAO0 MOXX/IMBOCTEN CTPaxoBOro
3aXMUCTY iHBECTULIM, CKNaQHOCTI YMOB CTPaxOBUX JOrOBOPIB
Ta 0bMexkeHil npo3opocTi ctpaxosux npoaykTie [ 10, c. 35].

Hu3bkui piBeHb CTpaxoBoro nonuTy 3 60Ky 6isHec-CTpyK-
TYP TaKOX 3a/TULLAETLCS OAHIEIO 3 K/IOUYOBUX Npobriemy cdepi
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Puc. 3. Hanpsamu nigBulLeHHS poJii cTpaxyBaHHS pU3KUKiB
iHBecTUUIAHOT AiganbHOCTI y 3a6e3ne4YyeHHi eKOHOMIYHOI CTaBiNbHOCTI

Oi3HecC-CTPYKTYyp
I>xepeno: cknageHo aBTopoM Ha ocHosi [12; 13, c. 80].

CTpaxyBaHHS iHBECTULIMHUX pU3MKiB. YacTo nignpuemcrea
PO3rNsfaloTb CTPAXyBaHHS BUKJIIOYHO SK AOLATKOBI BUTPa-
TH, HE NMOB'SI3YIOYU OO 3 JOBrOCTPOKOBUMM BUTOAAMU Y BUr-
NALI 3HWKEHHS (DiHAHCOBMX PU3MKIB Ta NigBULLEHHS €KOHO-
MiuHoi ctabinbHocTi. HegocTtarHiit po3BUTOK Ky/bTypH PU3HK-
MEHeIPKMEHTY Ta 0OMEXXEHHWI [OCBIA BUKOPUCTaHHSA CTPaxo-
BUX IHCTPYMEHTIB Y iHBECTULiMHIW LiSNIbBHOCTI 3yMOB/IOIOT
CTpYMMaHe cTaBneHHs 6isHecy ao ctpaxosoro 3axucty [11].

MigBULLEHHS poni CTpaxyBaHHS PU3MKIB iHBECTHULIMHOI
nisnbHOCTI y 3abe3neueHHi ekoHOMIUHOI cTabinbHOCTi BizHec-
CTPYKTYp noTpebye KOMNAEKCHOro MiAXOAY, O OXOMJIOE
YIOCKOHaJ/IEHHS CTPAXOBWX NMPOAYKTIB, PO3BUTOK iHCTUTYLiM-
HOI B3a€EMOJIi Ta iHTerpaLito CTpaxoBUMX MEXaHi3MiB Y CUCTe-
My CTparTeriyHoro ynpasniHHa nignpueMmcteamu. Peanizauis
TaKWX HanpsiMiB [O3BOJIUTL MiABULLMTH ePeKTUBHICTb CTpa-
XOBOIO 3aXMUCTY IHBECTULiH Ta CNPUSTUME 3HUXKEHHIO PIBHS
(hiHaHCOBOI HEBU3HAYEHOCTI Yy NPOLECi IHBECTYBaHHS.

OAHUM i3 KNIOYOBKUX HANPAMIB € YLOCKOHaIeHHS CTpa-
XOBWX NPOJYKTIB, OPIEHTOBaHWX Ha NOTPebU iHBeCTOopIB, WO
nepenbayac po3LIMpeHHs NepeniKy CTPaxoBUX PU3HKIB, O
MO>yTb BYTH BK/IOUYEHI O CTPAXOBOro NOKPUTTSA, adanTa-
LLito YMOB CTpaxyBaHHS JO CNeLUMiKKU Pi3HUX iHBECTULLIMHUX
NPOEKTIB Ta 3aNpoBaayKeHHS BifbLL FHYYKKUX CTPaXOBMX NPo-
rpam. Ocobnueoro sHaueHHs HabyBae po3BUTOK KOMBIHO-
BaHWX CTPaxOBHUX MPOAYKTIB, sIKi NOEQHYIOTb MOKPUTTS
hiHAHCOBMX, BUPOBHUUMX | PUHKOBUX PHU3HMKIB, LLLO [O3BO-
nsi€ 3abe3neynTv KOMNAEKCHUM 3aXUCT iHBECTULIM Ta Nigsu-
LLMTH NpHUBabIMBICTb CTPaxyBaHHs Ans GisHeC-CTPYKTYp.

Baxk/IMBUM UUHHUKOM NiJBULLLEHHS POJIi CTPaxyBaHHSA
€ PO3BWUTOK B3a€EMOJiI Mi>)K CTPaxOBUMHW KOMMNaHisiMU Ta
6i3Hec-cTpykTypamu. EchekTHBHA KOMYHiKauis Mix cTopo-
HaMK CNpUsie KpawoMy po3yMiHHIO noTped iHBecTopiB i
hopMyBaHHIO CTPAXOBUX NPOAYKTIB, K BignosigaloTb pe-
a/IbHUM YMOBaM iHBECTULIMHOT gianbHocTi. Cnisnpaus Moxke
peanisoByBaTUCS Y hOPMi KOHCYbTaLiMHOro CynpoBoay
iHBECTULIMHWX NPOEKTIB, CMiIbHOT OLLiIHKK PU3MKIB Ta yyacTi
CTPaxoOBWX KOMNaHIK y (hopMyBaHHi CUCTEM ynpaBAiHHS
py3nKaMu nignpuemcTs. Taka B3aEMogis NiABULLYE [OBIPY
[lO CTPaxOBUX iIHCTPYMEHTIB i CNPUSE X aKTUBHILLOMY BU-
KOPHUCTaHHIO.

Ve He MmeHwWw BaXxxnMBUM HanpaMoM
» PO3me¢HHH TIEePEIKy CTPaxoBHX pI/IBHK.lB; € nip.BVlLU,eHHﬂ piBHﬂ (*)iHaHCOBOT
V10oCKOHANEHHSA CTPAXOBHX ajanTalis yYMOB CTpPaxyBaHHs 10 creuuQiku FPaMOTHOCTI Ta hOpPMYBaHHS pH-
NPOAYKTIB iHBeCTHLIHHUX NPOEKTIB; BOPOBAKEHHA THYUKUX p p .y p
Ta KOMOIHOBAHHX CTPAXOBHX IPOTPaM ) 3UK-KynbTypu cepep, BizHec-cTpyK-
> Typ. YCBiLOMIEHHA €KOHOMIYHOT
= - - — N . . .
e x . OUINbHOCTI CTpaxXxyBaHHA AK IH-
Pommocacvoniwix | ot TSy el ) Aouinewocti crpaxysann
CTPAXOBUMH KOMMaHiSMH Ta p ” s 2 P » Y CTPYMEeHTY JOBrOCTPOKOBOI CTab-
6i3HeCO!\’I CTanOBI/IKlB. Yy qJOpI\/IyBaHHl CHUCTEM YIPABIIHHA iﬂbHOCTi CNPUSIE 3DOCTaHHIO NOMNU-
PH3UKaAMH MATIPUEMCTB Y, p . p .
\ Ty Ha CTpaxoBi nocnyru y cdepi
Ve : . AV .
Tinenumenna dinancosod * Po3BHTOK HABHYOK OMIHIOBAHHSA Ta IIPOTHO3YBAHHS "\ iHBecTHUiNHOI AifanbHOCTI. Po3BK-
r};“aM(';iHOCTi e iHBecTHLIHHUX pH3uidB; nonynspu3aiis TOK PHU3UK-KY/bTYpU nepenbauae
— gg;l;ﬁlfl;;z OEEH/IK-MCHGIDKMEHTY; iHGopMarLiiHo- CHCTEMHe BMPOBAXKEHHS MPUH-
. - “ LUNIB PU3UK-MEHEIPKMEHTY Y NpaK-
- . .
T — * Brumrowenns CTPaxoBHX MeXaHi3MiB y o) THKY ynpas/itHHA NIANPUEMCTBAMH,
or le;gell:{iqnerp ?;ninnﬂy iHBeCTHUITiHY crparerii MiANpUEMCTBA; a TaKOoX (pOpPMyBaHHS HaBUYOK OL-
p iHBECTHnggMﬂ BUKOPHUCTAHHA CTpaxyBaHHs — Ha eranax IHIOBAHHSA Ta NPOrHO3yBaHHA IHBE-
9 IIAHYBAHHA Ta peatianil iHBecTHITH /) CTHLiHNUX pU3HKiB. Y LbOMY KOH-

TEKCTi Ba)/IMBY POJib BifirpaloTb
OCBIiTHI Ta iH(pOpMaLilHi 3axonH,
CnpsMOBaHi Ha NigBULLEeHHA 06i3-
HaHocTi 6i3Hecy WoA0 MOXAUBOC-
TeW cTpaxoBoro 3axucty [14].

IHTerpauis cTpaxyBaHHs y cTpaTeriyHe ynpaeniHHs iHBe-
CTHUIAMK Bi3HeC-CTPYKTYp € HEOBXiAHOIO YMOBOIO NOCH-
NeHHs Horo poni y 3abeaneyeHHi eKOHOMIYHOI cTabinbHOCTI.
CTpaxyBaHHS Ma€ po3rnsgaTcs He K OKPeMUM dpiHaHCo-
BMM iHCTPYMEHT, a SIK CKJIaAoBa iHBECTHULIMHOI cTparTerii
nignpuemcTea. BknioueHHs cTpaxoBHUX MeXaHi3MiB y Npo-
LleC CTpaTeriyHoro naaHyBaHHs AO3BOSE NiABULLWATH ne-
penbauyBaHicTb iHBECTULIMHUX pe3yabTaTiB, 3HU3UTH
piBeHb pU3UKIB Ta 3a6e3neunTH CTIMKICTb po3BUTKY BisHec-
CTPYKTYpP Y AOBrOCTPOKOBIH NepCneKTHBiI.

BUMCHOBKM TA INIEPCIIEKTUBU
MOAAABIINX AOCAIAKEHD

Y xofi npoBeAeHOro AOC/iAXKEHHS y3aralbHEHO Teo-
peTWuHi 3acaau iHBECTULINHOT AifNbHOCTI Bi3HEeC-CTPYKTYP
Ta 06rpyHTOBaHO i1 NiABHLLEHY PU3UKOrEHHICTb B yMOBaxX
eKOHOMIiYHOI HecTabinbHocTi. [loBeneHo, Wo iHBECTULIMHI
PU3KUKU € 06'EKTUBHWUM €/1eMEHTOM iHBECTULIMHOIO NpoLie-
Cy Ta CYTTEBO BMJIMBAIOTb HA (PiIHAHCOBY CTiMKICTb | EKOHO-
MiuHy cTabinbHICTb NigNPHUEMCTB. Y LbOMY KOHTEKCTI CTpa-
XYBaHHS PU3HKIB iHBECTULIMHOI LisSIbBHOCTI PO3M/ISIHYTO SIK
BaXK/IMBUM IHCTPYMEHT (PiHAHCOBOrO 3aXMCTy, 34aTHUM
3MeHLLUYBaTU HEeraTUBHI HaCNigKW peani3auii pU3uKIB i Nigsu-
LLLyBaTH CTIMKiCTb iHBECTHLIMHOIO NpoLecy.

Peaynbtati gocnigyKeHHs NiaTBEpOoXKYOTb, LLO BUKO-
PUCTaHHSA CTPaxyBaHHS iHBECTHULIMHUX PU3UKIB CMIPHUSIE 3HH-
YKeHHIO iHaHCOBMX BTpaT Bi3HEC-CTPYKTYp y pasi HacTaH-
HS HECNPUATIMBUX NOAIH, NiasULLYE NnepeabadyBaHicTb pe-
3y/IbTaTiB iIHBECTULIMHOT AisSi/IbHOCTI Ta CTBOPIOE YMOBU AJ15
3abe3nedyeHHs eKOHOMIYHOT cTabifIbHOCTI MiANPHUEMCTB.
IHTerpaLis cTpaxyBaHHS y CUCTEMY YNpPaB/iHHA pU3UKaMH
Ta cTparteriyHe ynpasiHHS iHBECTULIAMU LO3BONSE NiABU-
LWHUTH e(PEeKTUBHICTb NPUNUHATTA IHBECTULIMHWUX pilleHb i
3HW3WUTH PiBEHb HEBU3HAYEHOCTI, WO € 0COBNUBO aKTyasb-
HWM Yy NepioM EKOHOMIYHUX TPaHCopMaL,in.

BopHouac BcTaHOBNEHO, 1110 EPEKTUBHICTb CTPaxyBaH-
HS IHBECTULIMHUX PU3HKIB OOMEXXYETBCA HU3KOK EKOHO-
MiYHMX, IHCTUTYLIMHKUX Ta iIHPOpPMaLiMHUX YUHHUKIB, NOJO-
NaHHA AKMX NoTpebye NofanblMX HAYKOBUX LOC/iXKeEHb.
3 ornapy Ha Le nepcnekTMUBHUMHK HanpsiMaMu nojasbLunx

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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HayKOBMX PO3BifOK € POo3pobeHHs METOAMK OLIHIOBaHHS
eheKTUBHOCTI CTpaxyBaHHS iIHBECTHLIM 3 ypaxyBaHHSM crie-
LMDIKKU IHBECTULIMHUX NPOEKTIB Ta PiBHA PU3UKOTrE€HHOCTI,
a TaKoXX afanTalis CTpaxoBUX MEXaHi3MiB 1O YMOB HecTa-
6iNbHOT EKOHOMIKM Ta NiABULLEHOT HeBU3HAYEHOCTI rocno-
JapCcbKoro cepefoBuLLa.
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INTERNAL COMMUNICATIONS AS A TOOL FOR EFFECTIVE STAFF
INTERACTION IN THE OFFICE MANAGEMENT SYSTEM

Y crarri gocnigxeHo BHYTpiLIHi KOMyHIiKaLUii sk iHCTPYMeHT 3abe3ne4yeHHs e(peKTUBHOI B3aemogii
nepcoHasy B cuctemi ogpicHoro MeHeAKMeEHTY. BU3Ha4eHO CYTHICTb i BUAW BHYTPILLIHIX KOMYHiKaLi,
OOGrpyHTOBaHO PoJib 0piCHOro MeHeAXXMeHTY B opraHi3auii KoMmyHikauiviHnx npouecis. JloBegeHo,
L0 e@pEeKTUBHO Haslarog>XeHi BHYTPILLIHi KOMYHiKaLii cripyusitoTb NigBULLLE€HHIO NPOAYKTUBHOCTI npaui,
nokpaLleHHIO KoopauHalii aii nepcoHany ta popmMmyBaHHIO MO3UTUBHOI KOPNOPaTUBHOI KYybTypu. Y
Cy4yacHUX yMoBax TpaHcopmaLii eKkOHOMIKU Ta 3pOCTaHHSA pPiBHSI HECTabisIbHOCTIi 30BHILLHBLOIO ce-
peaoBuLla e(peKTUBHICTb QisiZIbHOCTi BUPOOHNYMNX NiANPNEMCTB AeAasli 6inbLue 3a5eXNTb Big AKOCTi
yrpaeJiiHHsI nepcoHanioM. Ocob/mBOro 3Ha4eHHs1 HabyBalOTb NUTAHHS paLioHanbHOT opraHisayii npadi
Ta Hanarog>XeHHs BHYTPILLHIX KOMYHiKaLili, OCKisIbku came BOHU 3ab6e3neyqyloTb Y3rog)xeHicTb givi npa-
uiBHUKIB, 4OTPUMAHHS TPYAOBOT ANCLNMNNIHN, e(peKTUBHE BUKOPUCTaHHS pOo60YOro 4yacy Ta gocsr-
HeHHS 3arn1IaHoBaHUX BUPOOBHNYUNX pe3yibTaTiB.

The article examines internal communications as a tool for ensuring effective interaction of
personnel in the office management system. The essence and types of internal communications are
determined, and the role of office management in the organization of communication processes is
substantiated. It has been proven that effectively established internal communications contribute to
increasing labor productivity, improving coordination of personnel actions, and forming a positive
corporate culture. Intoday's conditions of economic transformation and increasing instability of the
external environment, the efficiency of production enterprises increasingly depends on the quality
of personnel management. Issues of rational labor organization and internal communications are of
particular importance, since they ensure the consistency of employees’ actions, compliance with
labor discipline, effective use of working time, and achievement of planned production results.
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Internal communications are defined as a set of formal and informal processes of information
exchange between organizational entities. They ensure the consistency of management decisions,
the formation of feedback, and the coordination of personnel actions. Office management performs
the functions of organizational and information support for personnel activities.

The office manager acts as a coordinator of internal communications, ensuring their consistency
and continuity. A systematic approach to managing internal communications within office
management contributes to increasing the efficiency of personnel management and achieving the
strategic goals of the organization. Communication flows permeate the activities of the entire
organization, giving it a holistic character, since itis through information exchange that all elements
of the organization are combined into a single system and the solution of current and strategic tasks
isensured. Aseparate role in the development of internal communications is played by gamification,
which consists in applying elements characteristic of computer games in software tools for personnel

processes, such as a system of points, bonuses, awards, and badges.

KntouoBi cnoB: ogbicHul meHedxcmernm, BHympiwHi KomyHikauii, momuBayis, ynpaBaiHHA, KOMYyHIKaYitHUG npo-

yec, nepcoHai.

Key words: office management, internal communications, motivation, management, communication process,

personnel.

IIOCTAHOBKA ITPOBAEMU
YV 3ATAABHOMY BUTASAI TA 11 3B'S130K
I3 BAJKAUBUMU HAYKOBUMHU
YN TNMIPAKTUYHUMU 3ABAAHHIAMU

CyuacHi yMoBHM (pyHKLiOHYBaHHS OpraHisauin xapaxkTe-
PHU3YIOTBCS YCKIALHEHHAM YNPaBAiHCbKUX MPOLIECIB Ta 3po-
CTaHHAM POJi MOACbKOro paktopa. Y UbOMy KOHTEKCTI
BHYTPILLIHI KOMYHiKaLii HabyBaloTb 0COBIMBOro 3HaUEHHS
AK IHCTpyMeHT 3abe3neueHHs edheKTUBHOI B3aEMogii nep-
coHany. BogHouac oicHUMM MeHeIKMeHT BUCTYNae opra-
Hi3aLiMHOIO OCHOBOIO (POPMYBaAHHS, KOOPAWHAL,iT Ta KOHT-
posio BHYTPIWHIX KOMyHiKauid. ig BnavBoM 3aranbHoi
iHdbopMaTu3aLii cycninbcTBa cyyacHi nignpyMeMcTea Ta
opraHizaLii, 3 MeTolo 36epeXKeHHs KOHKYPEHTOCIPOMOX-
HOCTi Ha PUHKY, 3MYLLEHi BUKOPUCTOBYBATU €(DEKTUBHI TEX-
Honorii, Wo 3abe3nedyloTb pe3ynbTaTUBHMI iHhopMaLlii-
HWI 0BMiH | KOMYHiKaLito. Y LIbOMY KOHTEKCTi KOMyHiKaLis
PO3rnanaeTbcs K Npouec B3aEMOLii, y MeXax SiKkoro
3AiMCHIOETbCA NepefaBaHHs Ta B3aEMOOOMIH iHhopMa-
uieto.

AHAAI3 OCTAHHIX AOCAIAKEHD
I ITYBAIKALIIN

MuTaHHSA BHYTPIWHIX KOMYHIKaUih K iIHCTPYMEHTY
echeKTUBHOI B3aEMOSii NnepcoHany LUMPOKO BUCBITIIOETb-
Cs'y HayKoBLiB. Y cy4aCHUX AOCAIAXKEHHAX BHYTPILLHI KO-
MYHiKaLii po3rnaaaloTbes K BaXK/IMBUWA €1EMEHT CUCTEMM
ynpaB/iiHHA NEPCOHA/IOM, LLLO BMJIMBAE Ha PE3Y/IbTaTUBHICTb
LisnbHOCTI opraHisauii, MOTHBaL,ito NpaLiBHUKIB | (hopMy-
BaHHSA KOpnopaTuBHOI KynbTypu. Cepep, yKpaiHCbKKUX Hay-
KOBLiB 3HaYHWW BHECOK Y JIOCNIOYKEHHS BHYTPILLHIX KOMY-
Hikaui 3pobunu B. BecHin, A. Konot O. lNpiwHoga, aki
po3rnsfaioTb KOMYHiKauii K KNOYOBUH YMHHHUK eDEKTUB-
HOro ynpashiHHs nepcoHanoMm. J1. banabarosa ta O. Cap-

JaK aKLeHTYIOTb YBary Ha posi BHYTPILIHIX KOMYHiKaLii y
3abe3neyeHHi y3rog>KeHoCTi ynpasiHCbKKUX pilleHb i NigBu-
LLIeHHi piBHA 3anyyeHocTi nepcoHany. Y npausx H. [loeraHb
BHYTPILLIHI KOMYHiKaUii aHani3yloTbCs y B3aEMO3B 'A3KY 3
(POPMyBaHHSIM KOPMOPATUBHOI KY/IbTYPH Ta COLia/IbHO-NCH-
XOJIOTIYHOrO KJliMaTy B KOJIEKTHBI.

Mpobnemu opraHisaulii oicHOro MeHemKMeHTy Ta
MOro BMNJIMBY Ha yNpaBJliHHS NEPCOHA/IOM BUCBIT/IEHO B PO-
6otax O. KpywenbHuupbkoi Ta [. MenbHuuyka, |. Caguen-
KO, e OCPICHUM MEHEeYKMEHT PO3risAaETbCs AK cUCTeMaA
opraHizauifHoro Ta iHpopMaLifiHOro 3abe3aneyeHHs gisnb-
HOCTi nepcoHany. Pazom 3 uuMM, aBTOpH NiMLLE YACTKOBO
TOPKAIOTbCSA NUTaHb BHYTPILLHIX KOMYHIKaLiK Y MeXax odpic-
HOrO MEHEPKMEHTY.

®OPMYAKOBAHHS IJIAEM CTATTI
(TIOCTAHOBKA 3ABAAHHY)

MeToto cTaTTi € 06rpyHTyBaHHA POAI BHYTPILLHIX KO-
MyHiKauil y 3abe3neueHHi epeKTUBHOI B3aEMOAIT nepco-
Ha/ly Ta BU3HAUYWUTU MicLe OPICHOrO MEeHeIKMEHTY B iX
opraHizauii.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIASKEHHS

BHyTpiLwHi KOMYyHiKaLii BU3Ha4YeHO ik CYKYNHICTb chop-
MasibHUX | HehOpMasbHUX NpoLecis 0bMiHy iHhopMaLieto
Mi>k cy6'ekTamu opranizauii. Bonu 3abesneuyioTb yaron-
YKEHICTb yNpaB/iHCbKHX pilleHb, (DOPMYBaHHS 3BOPOTHO-
ro 3B'sA3Ky Ta KoopAuHauito ik nepcoHany. [1o oCHOBHMX
BMAiB BHYTPILLHIX KOMYHiKaLih HanexaTb BepTUKabHi, ro-
pPU3OHTa/IbHI Ta AiaroHasbHi, fiKi peani3yloTbcs yepes
pi3HOMaHiTHi iHpopMaLifHi kaHanu. OicHUM MEHe IPKMEHT
BMKOHYE (PYHKLIii opraHisauiiHoro Ta iHdopmaLiiHoro 3a-
BeaneyeHHs OisNbHOCTI nepcoHany. Y Mexxax odicHoOro me-
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HEeLYKMEHTY 3[iNCHIOETbCA pPerfameHTaLisi KOMyHiKaLiMHUX
npouecis, opraHisauisa noKyMeHTo0biry, KoopavHalis
B3aEMOJii MiXX CTPYKTYPHUMU Nigpo3ainaMu Ta BNpoBaj-
YKEHHS Cy4YacHWX iHpopMaLiMHO-KOMYHiKaLiMHUX TeXHO-
noriv. OgicHUIM MeHepXXep BUCTYNae KOOPAWHATOPOM
BHYTPILUHIX KOMYHiKaLil, 3a6e3ne4ytoum iX CUCTEMHICTb Ta
6e3nepepsHiCTb. Pe3ynbTaru ysarasbHeHHS HayKOBUX BOC-
NipykeHb cBigyaTh, WO edPeKTUBHI BHYTPILHI KOMYHiKaLil
CNPUAIOTb 3HUXKEHHIO PIBHA KOHMNIKTHOCTI, NiABULLEHHIO
MOTHBALii NnepcoHany Ta popMyBaHHIO NO3UTUBHOIO CO-
LianbHO-NcKMxonoridHoro knimaty. HanexkHa opraHisadis
KOMYHiKaLil y cucTeMi 0hiCHOro MEHE)KMEHTY [O3BOJISE
ONTUMI3yBaTH yNpaB/iHCbKi NPOLECH Ta NigBULLUTH pe3y ib-
TATUBHICTb LiANIbHOCTI opraHisadii.

BopHouac kKoMyHiKauUis MoXe BBayKaTUCA YCMiLLHOO
JiMlie 3a YMOBU NPOXOLXKEHHS MOBHOTO LUKY LUPKY-
nauii inpopmauii [3]. Y 3aranbHomy BUrAAAI Len LUKA
nepepbayac HasBHICTb BiANpPaBHWUKA, AKUNA reHepye
ineto, Ta agpecara, SKOMy nepenaeTbCs NOBiLOMNEHHS
i AKMM Ma€ OQHO3HAYHO 3PO3yMiTh Horo 3mict. Chig
3a3HAuYMUTH, WO pe3y/ibTaTUBHICTb KOMYHiKaLiMHOro
npouecy 3Ha4HOO MipOIO 3aJieXKUTb Bif IOMiYHO, rpa-
MOTHO Ta NOC/NiJOBHO C(hOPMOBaAHOrO iHhopMaLinHO-
ro noBifoMneHHs. 3 Licto MeTOo BigNpPaBHUK NOBUHEH
30iNCHUTH HU3KY AiN: cnoYaTKy NpUBEpPHYTHU yBary oT-
puUMyBaya, BUK/IMKABLLMW iHTEpec A0 NOBifOMIEHHS, fani
nepenTH 4O BUKJIafleHHSI OCHOBHOIO 3MICTY, YTOYHEHHS
HeoOXigHWX aeTanei Ta ix obroBopeHHs, pe3ynbTatom
4Yoro Mae ctaTi (YOPMYJIIOBAHHSA BUCHOBKIB i 3aKJIMKH
fo BignosigHux gin. OuikyBaHUM NigCYMKOM ycnilHOT
KOMYHiKaLil € 3MiHa NoBeAiHKHK, ycTaHOBOK abo fii an-
pecarta.

TakuM uMHOM, eheKTUBHO chOpMOBaHa CUCTEMA CY-
YaCHUX KOMYHiKaL,ii Ta BUKOPUCTaHHS Ha iX OCHOBI iHhop-
MaLiMHUX TEXHOOTIM BUCTYNaloTb (hyHAAMEHTOM Hi€EBOT
Mogesi ynpaB/iHHSA NepcoHaNIoM opraHisadii, NPoHU3Yyto-
YW BCIO CUCTEMY YNpaBJiiHHA. BaxknuBoro 3HaueHHs npwu
LIbOMY HabyBa€ [JOTPUMAaHHS NPUHLMMY BisIbHOrO M piBHOrO
[OCTYyny npauiBHUKiB A0 HeobxiaHol iHdopMalii, o cTBo-
PIOE YMOBH 1 NPOAYKTUBHOI B3a€EMOii K HA rOPU3OH-
TaJIbHOMY PiBHi, TaK i 3 BULLMMHU YPaBAiHCbKUMU SlaHKAMMU.
Y 3B'A3KY 3 UMM NepLioyYeproBa posib KOMYHiKaTUBHOTO
MeHeIKMEHTY nonsrae B 3abesneueHHi iHdhopmaLiiHoro
CYNpOBOAY BCiX BUAiB MEHEIPKMEHTY B OpraHi3au,ii Ta CBoe-
yacHoMy B3aEMOODOMiHi iHchopMauiiHumu pecypcamu [ 1].
Kpim Toro, 3a oNoMoroto iHCTPYMEHTiB KOMYHiKaTUBHOIo
MeHeIPKMEHTY LOCIAXKYIOTbCS PyX i po3nogin iHpopma-
LiMHUX NOTOKIB, SIKi OXOMJIIOIOTb YCIO CUCTEMY YNpaB/iHHSA
opraHisaui€eto. Y HayKOBUX JOC/IOKEHHSAX WOro HepiaKo
PO3rNa[aTb IK CAMOCTIMHWUI BUJ, YNPABiHCbKOI AisiNb-
HOCTI, LLLO peryJsitoe KOMYHiKaLiiHi NpoLecH siK Yy BHYTpiLL-
HbOMY CcepefoBMULLI opraHisauii, Tak i 3a ii mexamu. [Npu
LIbOMY MiIKPEC/IOETLCS, L0 KOMYHIKaTUBHUA MEHE IPKMEHT
BMCTYNa€E BaXX/IMBUM IHCTPYMEHTOM Y PO3B'si3aHHi KOMYHi-
KauiMHux npobnem. BapTo BpaxosysaTH, Wo KoMyHikauil
nepenbauatoTb He SMLe 0OMiH iHhopMaLi€to, a i hopMy-
BaHHA Pi3HOMaHITHMX pOPM B3aEMO3B 'A3KIB MiXK IIOAbMH,
3aCHOBaHMUX Ha Pi3HUX TUNax BiAHOCHH i CNPSIMOBaHUX Ha
LOCATrHEHHS Linen opraHisauii. Y uboMy acnekTi KOMyHi-
Kauii BUCTynatloTb cneyudivuHoo (hopMoio BNIMBY Ha nNpa-
LiBHUKIB OpraHisauii Ta cy6'eKTiB 30BHiLLHbOroO cEpefoBU-
wa [5].

3 ornspy Ha BU3HaYasibHY posib KOMYHiKaLil sK 3aco-
Oy BN/IMBY Ha KaapOBY CUTYaL,il0, AOLINbHO PO3rAAATH TX
SIK HEBi'EMHUM €/1IEMEHT CUCTEMM YNPaB/iHHA NePCOHAIOM
Bynp-sKoi opraHisadii, AK NOEAHYBaIbHWUIM NPOLEC Kaapo-
BOro MeHe[)XMEHTY Ta iHCTPYMEHT peanisaLii kagpoBoi
NOJITUKM.

KomyHikauiiHi NOTOKW NPOHWU3YIOTb HisNIbHICTb YCi€eT
opraHisauii, HajatouM 1 LinicHOro xapaktepy, OCKibKM
caMe yepes iHhopMaLiHWi 0BMiH BigOyBaETbCA NOEAHAH-
Hs BCIX eNeMeHTIB opraHisauii B eaMHY cMcTeMy Ta 3abes-
NeyYyeTbCs BUPILLEHHS MOTOYHMX i CTpaTeriyHWx 3asaaHb. Y
LbOMY KOHTEKCTI OpraHisauiiHy cUCTeMyY JOLISIbHO PO3r-
NALATU IK KOMYHIKaTUBHY 3a CBOEIO NPUPOLOI0.

KomyHikal,ii B ynpaBfiiHHi nepcoHanom po3rnisaaaioTb-
cs AK npoLec 0bMiHy iHhopMaLi€lo Mix enemeHTaMu Kag-
POBOI MiACUCTEMHW OpraHi3alii 3a KaHasaMu NPSIMOro i 3BO-
pOTHOrO 3B's13KY. BOHH NnposiBNstoTbCS Uepes pizHi hopmu
KOMYHiKaTUBHOI NOBEAIHKH Ta PiBHi KOMYHIKATUBHOI aKTHB-
HOCTi y4aCHHKiB KOMYHiKauiiHoro npouecy. KomyHikauii
3abe3neuyioTb B3aEMO3B'A30K Mi>K OCHOBHUMU (OYHKLiAMU
ynpasniHHs NnepcoHanom i besnocepeaHbo BAUBAIOTb Ha
pes3ynbTaTUBHICTb ix peanizauii. 3okpeMma, ans sabesnevyeH-
HA NoTpebu B NepcoHani B OKPeMOMY CTPYKTypHOMY
nigposaini kagposa ciyxba 3a 4ONOMOroo KOMYyHiKaLii
BU3Hauae obcsaru Ta axkepena il NOKpUTTS, HOPMYE BUMO-
MM [0 NepcoHany, BCTAHOB/MOE OBMEXKYBabHi YUUHHWUKH
(cTpokH, AoNyCTUMI BUTPATH Ha 3a/TyUYEHHS Ta BUKOPHUCTaH-
HS KagpiB TOWO), 34,iMCHIOE OLHIOBAHHSA CUTYaUl, iLeHTH-
chikye npobnemu, yxsatoe BiANOBiAHI ynpaBaiHCbKi pilueH-
HS Ta KOHTPOJIOE Xig, X BUKOHaHHSA [9]. IcHye npsama 3a-
JIEXHICTb MiXK piBHEM HanarogXXeHOCTi KOMYHiKauiMHUX
NPOLECIB i SKICTIO AiSNIBHOCTI CTPYKTYPHUX NiApO34inis
NiANPUEMCTBA, OKPEMUX BMKOHaBLiB, pobounx rpyn i
nignpyemcrea B uifiomy. 3arajioM KOMyHiKauii B cucTemi
ynpasniHHs 3abe3neuyioTb epeKTUBHUI 0BMiH iHhopMa-
Lieto Mixk cy6'ekTaMu 1t 06'eKTaMu ynpaBiHHS, CAPHAIOTb
YAOCKOHA/IEHHIO MiX>KOCOBUCTICHWX BiLHOCHH, (hOPMYIOTb
iH(bopMaLiMHi KaHaNW g B3AEMOLIT MidXK OKpeMUMM npa-
LiBHWKaMK Ta rpynamu, 3abeaneuytoTb KOOpAWHALLO IX AiH,
a TaKOXX peryJsiiotoThb i palioHani3yloTb iHpopMaLiMHi no-
TOKMU SIK yCepeAHHi NignpUeEMCTBa, TaK i MiX NiANPUEMCTBOM
i 30BHILUHIM cepefoBULLEM.

Omxe, ponb KOMyHiKaUiMHWX NPOLECIB y CUCTEMI yn-
paB/liHHA NepcoHas oM noJsiAra€e Hacamnepen B iHpopma-
uiiHoMy 3abe3neueHHi peanisauii BCix BUAiB | hopm Kag-
poBoi poboTH Ta YNpaBAiHCbKOI AiffIbHOCTI, OCKiNbKK OC-
HOBHWM PeCcypCOM YNpaBJliHHS € iHbopMaLis, a KJIlOYOBOIO
TEXHOJIOTIE0 — KOMYHiKauis. 3arasiomM opraHisauiiHi Ko-
MYHiKaLil NofinAloTb Ha BHYTPILWHI Ta 30BHiWHI. AKWO
30BHILLHi KOMYHiKaLii OPiEHTOBaHi Ha B3aEMOL,IO i3 30BHi-
LWHIMK CTEMKXONAEPaMKU OpraHi3auii, TO BHYTPiLLHi cnps-
MOBaHi Ha pOpMYyBaHHS KOMYHiKaLiMHUX NpoLeciB MixX
BHYTPILUHIMU LLIIbOBUMHU rpynamMmu — CTPYKTYPHUMMU Nifpo3-
ainamu, ginisMu, HedpopmasibHUMU 06'eiIHaHHAMK — abo
OKpeMuMH npauiBHukamu [6]. Came BHYTPILLHI KOMYHiKauii
BUCTYNAIOTb IHTErPYIOYOIO CKI1aA0BOIKO CUCTEMM YNPABJIiH-
HS nepcoHaNoM opraHisauii. Y npakTM4HOMY acnekTi
BHYTPILUHI KOMYHiKaUil B CACTEMi yNpaBiHHSA NePCOHaNOM
OXOMNJIIOIOTb OBMIH iAeAMH, LOCATHEHHS LOMOB/IEHOCTEN,
po3nopsA40-NiA3BITHI B3AEMOBIAHOCHHU, iH(bOpMaLiMHY
B32AEMOS,IO 3 NUTaHb peanisauii uineH i 3aBaaHb opraHisadji,
a TaKoXX B3aEMOBIJHOCHHU 3 NEPCOHAJIOM i MiXK YSleHaMu

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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TpyZoBoOro Konektuay. [pouec BHYTPILLHIX KOMYHI-
Kauih peaniayetbcsa y pOpMi MiXKOCOBUCTICHUX i

Ta6nuusa 1. Buam KomyHikauii, Wo cknapalTb
KOMYHIKaLIAHY CTPYKTYPY CUCTEMM yrnpaBJliHHA

opraHisauiiHux BigHOCHUH. MikocobH1CTiCHI KOMYHI-

nepcoHasoM opraHisauir

Kauii ABNA0Tb COBOI0 3B'A3KU MidXK OKPEMUMMU OCO-
6amu, sKi He 0OMeXXyITbCs hopMasibHUMK perna-

Knacudikariinmit

XapakTepHuCTHKA BUIIB KOMYHIKaI[ii

KpuTepiit
MEHTaMH | MOXXYTb BUXOOUTHU 3a IX MEXI. OpraHl— 3a cteporo 30BHIIIHI — OPi€HTOBaHI HA BUPINIEHHS KaAPOBUX IUTaHb i3
3aliMHi KOMYHiKaLii 34iMCHIOIOTbCS B paMKax 3aBaHb (bopmyBaHHs 3aJly4eHHAM Cy0’€KTiB 30BHIIIHBOIO CEPEIOBHILA, 30KPEMa

i iHTepeciB KOHKpETHOI opraHisauii Ta nignopsaKo-
BylOTbCA ii opraHi3auinHin cTpykTypi. lMpouec
BHYTPILLHIX KOMYHiKaLii y cUcTeMi ynpaBniHHA nep-

KaJIpOBUX areHTCTB, CIyXkO0 3aifHATOCTI, OpraHiB MicLeBoOi
BJIa/IU TOLIO; BHYTPIIIHI — 3I/ICHIOIOTECS B MEXaX
oprasisarii, KoJIH SIK [PKepelo, Tak i OTpuMyBad
ingopmanii HanexaTs 110 ii mepconay.

coHanoM 3abe3rneuye BUKOHaHHS TPbOX KJIHOUOBUX
3aBgaHb. Mo-nepLe, iHpopMyBaHHs, Wo nepenbdayae
3abeaneyeHHs nepexpecHoro obmiHy iHhopMauieto
MiXX npaLiBHMKaMK opraHisadii 3a gonomoroto cop-
MaJIbHUX | He(POPMasIbHUX MepeXxX, ePeKTUBHHUX Ka-

3a BUKOPHUCTO-
BYBaHUMHU
KaHaJIaMU 3B’SI3KY

Be3nocepenHi — ocobucte crinkyBaHHs, 30KpeMa KOHTaKTH
BiU-Ha-BiY, AiT0BI IEPETrOBOPH, HApaIu, 300pH;
IHTepaKTHBHI — Te/e)OHHUI 3B’ 130K, CIICKTPOHHI Ta

1 poBi 3acO0M KOMYHIKaLlii; IePCOHATBHI CTATUYHI —
MHCBMOBI [TOBiJOMJICHHSI, 3aIIMCKH, JINCTYBAHHS;
HETIepCOHANI30BaHi cTaTu4Hi — oimiiiHi 3BiTH,
iH(popMariiiHi Ol0JIeTeHi, TOBIAKOBI MaTepiaiu.

Hanis, IHCTPYMeHTIB i CTUNiB KOMYHiKauii. [o-gpyre,

. . . . 3a pi (6] i i, 0 00Bi — i 1Hi
3aNyyeHicTb, ika NONArae y BKIIOYEHHI npaLiBHuKiB |- PPHEM OPMATISOBAHL, DE30CONOB — OPrasI3AIIILL Kanaim
X R (dopmanizanii nepenaBanHs iH(QOpMaLil, OB’ s13aHi 3 HOCAJOBUMH
3a 10NOMOr 010 iHPOPMaLIHHOTO KOHTEHTY A0 BUKO- B3a€eMOZi1 BiHOCHHAMH, (DYHKIIOHAIBHUMU 000B’SI3KaMH,

HaHHS OpraHi3auilH1X 3aBAaHb i [OCATHEHHS CTpa-
TEriYHUX Ta onepartuBHuXx Uinen. MNo-TpeTe, oTpumaH-
HSl 3BOPOTHOIO 3B'A3KY, OCKi/IbKW BHYTPILLHS KOMYH-

IHCTPYKLISIMH, & TAKOXK HAKa3aMH if 3BITHICTIO;
HedopManbHi, 0coOUCTICHI — 6a3yI0ThCS Ha
MIKOCOOHMCTICHUX KOHTAKTaX, HEODIIHHNUX 3B sI3KaX,
0COOUCTHX iHTEepecax i CHMIATIAX NPaIiBHHUKIB.

ikauia mae 6yTW ABOCTOPOHHbLOIO: 3 ii LONOMOroio
nepcoHas OTPUMYE iHhopMaL,ito NPO BUMOTHU KepiB-

3a yacoBUMH

IInanoBi — KOMyHiKaLii, IO 3AIHCHIOIOTHCS BIAIOBIIHO 10

napameTpamu BCTAHOBJICHUX rpadikiB i mIaHiB (Hapagy, 300pH TOIIO);
HWLTBA Ta onepawivHi Lini, a KepiBHULTBO — NPO CTaH curyatusHi — Hedopmanizosani Komymikanii, mo
BUKOHaHHA 3aBAaHb, HasBHI npobnemu, pesepseu Ta :z;’;‘(‘;‘;’gifnomaﬁﬁo BHACIIZIOK TOTPEOH NPAIIBHHKIB y
Hal'l.pﬂMv.IvOI'ITMMI3aL.I,II ,D,Iﬂnbl:lOCTl [8] CprKTypa Ko- 3a cKIagIoM Mi>k0COOHCTICHI — B3aEMOJIIsI MiJK OKPEMHUMH 1HAWBIJAMH;
MYHIKauUIn'y CUCTEMI yNpaB/lIHHA N€PCOHANOM BK/O- | yuacuukis KOMyHIKaIIii Mi>k 0CO00I0 Ta IPYIIOI0 — HATIPHKIIAL,

Yae pi3Hi BUAHW KOMYHIKaLiM, WO 3aCTOCOBYIOTbCS 3a-
NeXHO Bif cneuundiku Ta notpeb KaapoBUX 3aBAaHb.

B32€MOJIis PALiBHUKA 3 KOMICi€I0 200 poOOYOI0 IPyYIIOL0;
MDKIPYIOBi — 00MiH iH(QOpMAIi€I0 MK CTPYKTypHUMHI
M IPO3iIaMu;

IHbopMaLifiHi NOTOKKW B M&XKax CUCTEMU YNPABJiHHS
nepcoHasioM MOXYTb 3LiMCHIOBATUCS Y Pi3HUX HanpsiMKax:
BEPTUKA/IbHOMY, FOPU30OHTA/IbHOMY Ta JiaroHasibHOMY, a
TaKOX Y HepopMaJibHil hopMi, 30KpeMa uepes uyTku. Bep-
TUKa/IbHI KOMYHiKaUil MOXYTb MaTH HU3XiOAHWN XapakTep
(3Bepxy BHK3) abo BUCXiaHUI (3HM3Y Bropy). Y3aranbHeHy
XapaKTEPUCTUKY BULIB BHYTPILLHIX KOMYHiKaLii, hopMm ix
nepepnadi, a TakoXX OCHOBHI NepeBary i HefloJlikv HaBepe-
Ho B Tabnuui 1.

HuaxigHi komyHikawii — Le iHpopMmaLjiiMHi noBigoMeH-
HSl, LLLO CNPSAMOBYIOTbCA Bif cy6'eKTiB ynpasniHHa Ao npa-
LiBHUKIB OpraHisaLii, okpeM1x BUKOHaBL,iB abo CTPYKTyp-
HUX Nigpo3ainis. [Jo HUX HaneXkaTb Po3'ACHEHHS cTpaTeri-
YHMX | NOTOYHUX LI NiANPUEMCTBA, YNPaB/iHCbKi fUpeK-
TWBM, NPaBWIa Ta NpoLeLypH, a TAKOXK OLiHIOBaHHS pe3yJib-
TaTiB TPYAOBOT LisSl/IBHOCTI.

BucxigHi kKoMyHikauii sBnsoTb coboto NOTOKH iHdop-
Malii, Lo HAAXOAATb i3 HXKUYMX PiBHIB YNPAB/iHHS Ha BULL.
BoHu peanisytoTbcs y npoueci 3BiTyBaHHS NpauiBHUKIB ne-
pen 6esnocepeaHiMmu KepiBHUKaMK abo KepIBHUKIB KOMaH[,
nepepn KepiBHUKaMMU Nigpo34iniB i OXONIOTb NOBIAOMIIEH-
HA NPO CTaH BUKOHAHHA 3aBhaHb, NPONO3uLii Woao
MPOEKTIB, & TAKOX iHLY aHaniTU4Hy iHpopmauito. OcHos-
Ha YacTMHA BUCXiAHUX KOMYHiKaLil noB'sa3aHa 3 npobnem-
HUMM cuTyauisMu. Taki NoBiLOMAEHHS MOXKYTb HabyBaTH
hOpMH NPONO3HLIM LLLOJO BAOCKOHA/IEHHS pOBOTH Ha po-
6ouomy Micui, y nigpo3aini um opraxisalii 3aranom, 3sitis
npo AisnbHICTb OKpeMUX npaLiBHUKIB abo nigposainis, a
TaKOX 3BE€PHEHb i CKapr nepcoHany Ha aii koner um 6eano-
cepefHix KkepiBHUKiIB [2].

FopusoHTanbHi, abo BiuHi, KOMyHIKaLii OXoNNoITh
pi3Hi hopMM B3aeMoLii MiXk Koneramu, TOBTO npauiBHUKa-
MM, SKi nepebyBaloTb Ha OAHOMY iEpapXiuHOMY PiBHI, AK ¥

MerKax OLHOro Migpo3iny, TaK i MixX pisHUMHU nigpo3gina-
MM opraHisauii. Taki KOMyHiKauii BUHUKaIOTb Mi>XK KEPiBHH-
Kamu nigposainis abo Mixk cniBpobiTHUKAMMU i, AK NpaBu-
J10, CNpsSIMOBaHi Ha OTPUMaHHS NiATPUMKH, Y3TOLXKEHHS Oin
Ta KOOPAUHaLito CMiSIbHOT BisSiIbHOCTI.

[LiaroHanbHi KOMyHiKauii 3giMCHIOIOTBCS MiXK NpaLiB-
HUKaMH, siKi nepebyBaloTb Ha Pi3HWUX PIBHAX YNPaBAiHCbKOT
iepapxii Ta HaneXkatb [0 Pi3HUX CTPYKTYPHUX NigpO3ainiB.
Mpuknapom Takux 3B'A3KiIB € B3AEMOLiA MiXK NTIHIMHUMHU ¢
WTabHUMU NiAPO3AiNaMH1 y BUNaAKaXx, KOW WTabHi cnys-
61 KOOPAMHYIOTb BUKOHaHHSA OKpPeMMX cpyHKUiH. [iaro-
HaslbHi KOMYHiKaL,ii TaKOXK XapaKTepHi A/ B3aEMOLIii MixK
NHIMHMMU NiPO3AiNaMH, AKLLO OAMH i3 HUX BUKOHYE Npo-
BiHY POJIb y peanisaLii neBHOT hyHKL,i.

HedopmasnbHi KOMyHiKaLii MOXKYTb BUHMKATH MiXK npa-
LiBHMKaMK fK y pobouni yac, Tak i no3a MOro Mexxam.
Cy6'ekTH ynpaBniHHA NepcoHanoM MaloTb 34iHCHIOBATH
yNpaB/iHHSA PU3HKaMH, NOB'A3aHWMH 3 LLUMH iHpOpMaLLiM-
HWUMW NOTOKaMM, o6 3anobirTk NepeTBOPEHHIO iX Ha ayKe-
pesno NiToK i KOH(IKTIB. [0 OCHOBHUX MPHUUYKH NOLIMPEH-
HS YYTOK B OpraHi3auii HanexaTb HeJoCTaTHil piBeHb odi-
LiMHOI iHdbopMaLLii 3 OKpPeMHX NMUTaHb, HAABHICTb KOHPAIK-
THUX CUTYyaLil, @ TaKOXK 3aTAryBaHHs NpoLecy yxBasieHHs
ynpaBniHCbKUX pilleHb. BogHouac BapTo 3a3HauuTH, WO
uepes HedhopMasibHi KaHaslu YacTo NepeflaeTbCcs 3Ha4YHa
yacTWHa JOCTOBIpPHOT iHdhopMaLii, sika Moe ByTH KopHC-
HO'IO J1151 [IONOBHEHHS BiOMOCTEM, OTPUMaHKX i3 popMasib-
HUX mpkepen. Taka iHdpopMaLisi Ma€e LiHHICTb A5 KePiBHUL-
TBa, O4HAK HENPUNYCTUMO, WOBO cUCTEMA NOLUMPEHHS Yy-
TOK 3aMiHIoBana oiLinHi KaHann KOMYHiKauii.

Cy6'ekTamMu ynpasJiHHSA NepcoHasioM B opraHisauii
BMCTYNaloTb KEPIBHUKH Pi3HUX PIBHIB yNpaB/iHHA Ta Kaj-
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pOBi cNy>x6u, AKi HeCyTb BiANOBifabHICTb 3a (hOPMyBaH-
Hs 1 3abe3neueHHs edpeKTUBHWUX KOMyHiKaLii. Ponb i micue
OKpeMux cy6'eKTiB y CUCTEMI yNpaB/iHHSA BHYTPILWHIMK KO-
MYHiKaLiaMU 0N KaLpOBUX LiNen NposBnsioTbCs TakUM
urMHOM. Bulie kepiBHULTBO (hOpMyE MOAENb KOPNOPATHB-
HOI NoBeiHKH, BU3HAYa€E NPIOPUTETU KOPNOPATUBHOI KYJib-
TYPH, 3arasibHi Ta KagpoBi Lini, BAMOru Ao nepcoHany, a
yepes opraHisauilHy CTPYKTYpY i MexaHi3Mu yXBasieHHs
pilleHb BNIMBA€E Ha KOMYHiKaLiMHY CTPYKTYpY Ta pyHKLio-
HyBaHHS KOMYHiKaLiMHUX MepeXX B opraHisauii. beanoce-
penHi KepiBHUKU BifnNoBifalOTb 3a 3AiIMCHEHHA NOTOYHUX
KOMYHiKaLiH, peanisauito pyHKLiH iIHDOPMYBaHHSA, 3any-
UEHHS Ta 3BOPOTHOTO 3B'A3KY; Uepes 0bpaHi KOMyHiKaLiMHi
KaHa/li BOHU BINJIMBAIOTb HA KOMaH/IHY B3a€EMOZII0, NPOAYK-
THUBHICTb i AKICTb Npali, a TakoX CTUMyoloTb a6o, HaBna-
KW, CTPUMYIOTb MPOSAB iHiLiaTUBK Ta PO3BMTOK NOTeHUiany
npauieHukis, rpyn i konektusie [7]. Kagposi cnyx6u ta
Nigpo34i/Nn colianbHOro CnpsiMyBaHHs BiANOBifAlOTL 3a
HaKOMWUYEHHS, CUCTEMATHU3aL,ito Ta MOWKWPEHHS KaLpoBOi
iH(bopMaLii K cepefi KepiBHOro CKafy, Tak i cepef npaw-
iBHUKIB, 3abe3neuyioTb HOpMaTHBHE, NPaBoOBE, PO3NOPAA-
ye M 3BiTHe iIH(DOPMYBaHHS, OPraHi3oBYIOTb e(PpeKTUBHI KO-
MyHiKauii gna peanisauii kagposux dyHKuin — nobopy,
Binbopy, HalMy, aganTauii, atecTauii, 3a0X0UeHHs Ta Npo-
(PeCiMHOro po3BUTKY NepcoHay, NPOBOAATb COLiONOTIYHI
DOCNigyKeHHs Ta 3abe3nedyoTb KOMYHIKaLLilo i3 30BHILLHIM
cepefoBHLLEM, 30KpeMa cyb'ekTaMu PUHKY npaLli, a TaKoX
Mi>K yYaCHUKaMU BHYTPILLHbOIO CepefoBHLLLA OpraHisaLii.

EcpeKTUBHICTb BUKOHAHHS BHYTPILLHIMWU KOMYHiKaLisMu
iHTerpytouoi yHKLUil B CUCTEMi ynpaBJliHHSA NepcoHa oM
3HauYHOIO MipOIO BU3HAYAETbCA BUOOPOM BiANOBIAHWX Ka-
HasiB i IHCTPYMEHTIB KOMYHiKaLii. 3acToCcyBaHHSA TUX UK
iHWKX 3acobis € NoXigHUM Big cneumdikv opraHisauii, xa-
PaKTePUCTHK il TPYLOBOro KONEKTUBY, (DiIHAHCOBUX MOXK-
JIMBOCTEMN, UNHHOT KaAPOBOI NONITUKU, NOTOUYHOI KagpPOoBOI
CHTYyaUil B opraHizauii Ta 3arasibHoro cTaHy pMHKY npadi.

Y Mexkax cUcTeMHU ynpaBJliHHA NEPCOHAIOM B3aEMOSis
MiXK NpauiBHUKaMK MOXKe 3[iMCHIOBATUCS 3 BUKOPUCTaHHAM
TaKUX OCHOBHWX 3acobiB BHYTPILLHIX KOMYHiKaLil. YcHi
3acobu nepepbaualoTb HesnocepenHio KOMyHiKaLilo y
cdopmi inaMBigyanbHUX i rpynoeux becia, Hapag npadis-
HWKIB OKpeMUX Nigpo3ainis i Bigainis, saranbHux 36opis, a
TaKOX PeryNsapHUX 3yCcTpiuen nepcoHany 3 KepiBHULTBOM.
MucbMoBi 3ac06U OXONMOKOTb KOPNOPATUBHUI KOAEKC eTHh-
KM, iHbopMaLiiHi BloneTeHi, AOWKKW oronolleHb, iHdop-
MaLiiHi 6poluypu ANns npauiBHKUKIB, piuHi chiHaHCOBI Ta co-
LianbHi 3BiTW nignpuemMcTsa. IHTepakTUBHI 3acobU 3B'A3KY
BKJIIOYAIOTb KOPMNOPATHUBHI MepeKi, TenedOHHWI 3B'A30K,
€NeKTPOHHY NOLLTY, BHYTPILWHI 61101, AUCKYCikiHI hopyMH,
aTaKOoX couia/ibHi Mepexi 1 MeceHyKepH, alanToBaHi gns
KOPNopaTUBHOIo BUKOPUCTaHHSA [4].

OkpeMy posib y pO3BUTKY BHYTPILLHIX KOMYHiKaLin
Bifirpae reMmicpikauis, Wo nonsrae y 3actocyBaHHi ene-
MEHTIB, XapaKTepPHUX AJ/151 KOMM'IOTEPHUX irop, Yy Nporpam-
HUX IHCTPYMeHTax KafpoBHUX NPOLECIB, TAKUX AK CUCTEMA
6anis, boHycis, Bin3Hak i 6enmkis. MedmidikauifHi nigxo-
IlM MOXYTb BUKOPUCTOBYBATUCS Y PEKPYTUHTY, PO3BUTKY
nepcoHany, nigBULLEHHI PiBHSA NOANbHOCTI Ta 3a/ly4eHOCTI
NnpaLiBHUKIB, a TAKOX AK MOTUBALiIMHA KOMYHIKaTUBHA TEX-
HoJI0ris, CNPsSIMOBaHa Ha 3POCTaHHS NMPOAYKTUBHOCTI NpaLi.

CouianbHi 3acobu BHYTPILLHIX KOMYHiKaLiH OXONo0Tb
HaJaHHA NoJapYHKIB 3 HAaroau 0COBUCTUX NoAiN, peanisa-

Lito NporpaM 3 OXOpOoHU 3[J0POB 'S, 30KpeMa (hiHaHCYBaH-
HS BHYTPILLHIX cpiTHEC-NpOrpam, opraHisadito kopnoparTus-
HMX 30H BiANOYMHKY ab0 hipMOBUX Kade 3 6e3KOLUTOBHHU-
MU HanosiMHW Nif, 4ac nepeps, HaaaHHs coliasbHOT 4ONOMO-
M OKPEMUM NpaLiBHUKaM, a TaKoX (PyHKLiOHYBaHHS
BHYTPILLUHiIX NeHCiMHMX NnporpamM. Baxknuee Micue 3aimalotb
i 3arasbHi HedpopMasibHi 3ax0[H, 30KpeEMa CBATKYBAHHS
tOBifIeiB NiANPUEMCTBA, CMiNbHI Pi3ABSAHI Ta iHWIi CBATKOBI
nofii, NiKHiKK, BUI34M Ha NPUPOAY, EKCKYPCIi, KY/IbTy pHO-
poO3BaXkasibHi Ta CNOPTUBHI 3aX0 M.

MNocHneHHa KOMYHIKaTUBHOI B3aEMoii B cUCTEMI yn-
paBJliHHS NEPCOHA/IOM AOCSATAETLCSA LUISAXOM CTBOPEHHS
€AMHOT iIHpOpMaLIMHOI IHPPACTPYKTYPH, YNPOBAAYKEHHS
CUCTEM e/IeKTPOHHOro AokymeHToobiry, CRM-cuctem, a
TaKOX NiATPUMKH 1 3a0XOUEHHS TOPU3OHTA/IbHUX | BEPTH-
KaJIbHUX KOMYHiKaLil MiXK NnpauiBHUKaMU Ta KEPiBHULITBOM.
BopHouac BHYTpIlWHI KOMYHiKaLii B cCUCTeMi ynpaB/iHHS
NePCOHaIOM CYNPOBOAXKYIOTbCS NEBHUMU PU3HMKAMM, CEpe],
AKWUX LOUiISIbHO BUOKPEMUTH HELLOCTATHIM PiBEHb 3BOPOT-
HOro 3B'A3KY, AediuuT abo, HaBNaKu, HAAAMULOK iHdop-
MalLii, a TaKOX HeJOCKOHaNICTb 0BpaHKx KaHanis i iHcTpy-
MeHTiB KoMyHiKauii [5].

Ha pe3y/nbTaTUMBHICTb KOMYHIKATUBHWX NPOLECIB Y
CHUCTEMI YNpaB/iHHS NePCOHANIOM iCTOTHO BMJIMBAIOTb CO-
LiasibHi Ta TeXHIYHI CKNaaoBi KOMyHiIKaTMBHOro 3abesne-
YyeHHs MeHepKMeHTy. [lo couianbHUX eneMeHTIB HanleXxaTb
piBeHb 3arasibHO-NPOECIMHOI NiArOTOBKKW MepcoHany,
iHpopMaLiMHO-TEXHOIOTYHI KOMNETEHTHOCTI NPaLiBHUKIB,
X ncuxonoriyni ocobnMBoCTi, XapaKTep coljianbHOI B3ae-
MOAIi B KONEKTHBI, a TaKO>K BUKOHYBaHi "BUpOOHUYI poni”
YYACHUKIB Tpynu y Npoueci yxBaseHHS KOJIEKTUBHUX
pileHb. TexHiYHa CK1afoBa OXOMNJIIOE HasiBHI iIHPOPMALiMHi
6aHKu Ta 6a3un gaHux, PyHKLIOHYIOUI KaHanM 38'A3KY M CH-
cTeMu 06pobku iHchopmalii.

CouianbHi Ta TEXHIUYHI CK1afoBi iHpopMaLitHO-KOMY-
HikaTWBHOro 3abeaneueHHs nepebyBaloTb y NOCTINHIN B3aE-
mogii Ta B3aemoennuei. HegocTatHii piseHb po3suTKy abo
HELOCKOHaNICTb 6y Ab-sKOI 3 HUX HEMUHYYE HEeraTUBHO No-
3HauYa€eTbCs Ha ePeKTUBHOCTI (PYHKLIOHYBAHHS BCi€i CHUC-
TeMu. HaTtomicTb 36anaHcoBaHe NOEAHaHHS COLiaNbHUX i
TEXHO/OMYHWUX KOMMOHEHTIB 3abe3neuye HanexXHWi piseHb
CTIWKOCTI Ta pe3y/IbTaTUBHOCTI KOMYHiKaTUBHOI CK1aA0BOT
CHUCTEMM YNpPaBJliHHSA NEPCOHAIOM OpraHisauii.

KomyHikauii Bigirpatote Hag3BHYaMHO BaXK/WBY PO/ib
Yy CUCTEMI yNpaB/iHHA KaAPOBUMH PECYPCaMM, OCKiNbKH
BUCTYNaIOTb iHTErPYIOYMM E/IEMEHTOM CUCTEMH YNPaBJIiH-
HA nepcoHanoMm, 3abesneuyloTb B3aEMO3B'A30K nig yac
peanisauii KaapoBUX PYHKLiM i CNYryioTb iIHCTPYMEHTOM
HanaromXeHHs epeKTUBHOT B3aEMOAIi Mix cyb'ekTamu Ta
06'exTamu ynpasniHHs. PauioHanbHo BubyayBaHa KOMyHi-
KaLifHa B3aEMOJis CTBOPIOE NepefyMOBU ANl (DOPMYBaH-
HS T2 PO3BUTKY KOPMNOPATUBHOI KY/IbTYpH, CNIPUSIE AOCSAT-
HEHHIO CTpaTeriyHMX i NOTOYHUX Linen opraHisaduii, nigeu-
LLLYIOYM piBEHb NOIH(POPMOBAHOCTI, 3a/ly4EHOCTi Ta MOTH-
BaLlii KO)KHOIO y4acHUKa TPYA0BOro NPOLECY, & TAKOX 3a-
Beaneuye y3rog>KeHicTb Aii nepcoHasy 3 MeTol 3pOCTaH-
HSl NPOAYKTUBHOCTI Ta NOAiNLEHHs akocTi npaui [3].

CyuacHi TeHaeHuii po3BUTKY BisHecy, eKOHOMIKH Ta
iHchopMaLiMHOro cycninbcTaa, NosiBa HOBKX | BAOCKOHaIEH-
HS HasiBHMX KaHaniB, iIHCTPYMEHTIB Ta 3aco6iB KoMyHikauil
3YMOBJIIOIOTb HEOBXIAHICTb NOCTIHHOrO MOHITOPUHTY 1 OL-
iHIOBaHHA CTaHy KOMYHIKaTUBHOro 3abe3neyeHHs CUCTEMH

IHBecTnuli: npoaksTka 1a gocsig N 1/2026
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ynpasniHHA nepcoHanoM. Lle, cBoeto ueproto, € nigrpyH-
TAM ANl CBOEYACHOIO BNPOBALYKEHHS iHHOBALiMHUX TEXHO-
NOTiN BHYTPILIHIX KOMYHiKaLin y ccpepy ynpasniHHS nep-
COHaJIoM AK fiEBOro 3acoby nifiBMLLEHHS 3ara/ibHOI edhek-
TUBHOCTI (DYHKLIOHYBaHHS opraHi3auii.

BMCHOBKU TA NIEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

Y pesynbTaTi pocnigKeHHs BCTaHOBJ/EHO, WO
BHYTPILLIHI KOMYHIKaLiil € BaXK/IMBUM iHCTPyMeHTOM 3abe3-
neyeHHs edeKTUBHOI B3aEMOAIii nepcoHany, a odicHUM
MeHEeIPKMEHT BUCTYNAE K/IIOYOBUM MEXaHI3MOM iX opraHi-
3auii. CucTeMHUM nigxig 0o ynpaBniHHSA BHYTPILWIHIMK KO-
MYHiKaLis MU B Me)KaxX O(PiCHOro MeHEemXXMEHTY CnpUse
NigBULLEHHIO €(DEKTUBHOCTI YNpaBJliHHA NepcoHas oM Ta
LOCATHEHHIO CTPATErIUHUX Ljiier opraHisauii.
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IIPOTUAISI ®ITHAHCOBOMY IIAXPAVICTBY B BAHKIBCBHKIN CUCTEMI A3EPBAMAKAHY:
MIKHAPOAHI TOPIBHSIABHI NIAXOAM TA IEPEAOBI IIPAKTUKU

This article analyses the financial fraud state of the Azerbaijani financial (banking) system and
providing a comparison with developed countries state such as United States or European countries.
The article starts with providing information about the current state of financial fraud in Azerbaijan
by analysing the open sources, as well as the official reports. Main data for comparison is report
about financial fraud statistics in Q1 and Q2 of 2025 in Azerbaijan by Central Bank of Azerbaijan.
International best practices analyzed through research papers that support machine learning models
where high success rate is observed to determine the fraud transactions in the financial system.
Overall, up to 99% success was achieved through fine-tuning of the models in machine learning by
international practice. Serious measures have been taken in this direction in recent years.

Article also mentions that, even though there are significant differences between the Azerbaijan
Republic fraud statistics and International one, the wide type of different fraud types still not spread
in Azerbaijan as in Europe or United States. The main limitation of the article is official statistics by
Central Bank of Azerbaijan contains only official reports that is provided by banks is included.
Proportion of the people who faced with financial fraud but did not alert the banks is not included and
itis assumed it has a significant proportion on the statistics.

The article also proposes that strong data governance is a key domain for increasing the efficiency
of the financial fraud scenarios where clean data is an important factor to determine fraud transaction
with the minimum amount of false positives. After data cleaning Advanced machine learning models
such as Random Forest, Gradient Boosting Machine and etc. could be applied.

Overall, this research aims to investigate the current situation of fraud prevention mechanisms
existing in the Azerbaijan banking ecosystem, as well as evaluating real statistics and cases of the
fraud and then comparing it with evidence-based international methods of the developed world.

Y uyivi craTTi aHaniayeTbcsa ctaH piHaHCOBOro waxpavicTea y piHaHCOBIVi (6aHKiBCbKil) cuctemi Asep-
GavigxaHy Ta NPOBOANTbLCS NOPIBHAHHS 3 PO3BUHEHUMU KpaiHamu, Taknmum sik Crnony4veHi LLitatn Ame-
PVKU 4u €BporeiicbKi KpaiHn. CTaTTs NOYUHAETbCS 3 HanaHHS iHpopmaLii npo noTo4YHni cTaH piHaH-
COBOIro WwaxpaiicTBa B A3epbaiigxaHi LUIsIXoM aHasi3y BigKpUTUx gxxepeJsi, a Takox oQiLiriHnxX 3BITiB.
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OcHOBHUMUW AaHUMU AJ151 NOPIBHSAIHHSA € 3BIT LjeHTpanbHOro 6aHky AsepbarigxaHy npo cTaTuCTUKy
¢iHaHcoBoro waxpavicrea 3a 1-vi Ta 2-ii kBaptann 2025 poky B Azepb6aigxaHi. HarikpaLwynii Mi>xHa-
PoOAHMIA AOCBI[ aHani3yeTbCA 3a JOMOMOroio oCAiAHULIbKUX POOIT, O NigTPUMYIOTb MOAeJli Ma-
LUNHHOrO HaBYaHHS, e CrIoCTepiracTbCsi BACOKUIA piBeHb YCMNILUHOCTIi Yy BU3Ha4Y€HHI LaxpancbKnux
onepauin y ¢piHaHcoBiii cucrtemi. 3aranom, go 99% ycnixy 6ys0 4OCArHyTO 3aBASKN TOYHOMY Ha-
JlaluTyBaHHIO Moesieii MallUnHHOro HaBYaHHS 3rifjHO 3 Mi>XKHapO4HOIO NPaKTUKOI0. B ocTaHHi poku B
LUbOMY HaNpPsIMi 6yJ10 BXXUTO CEePIO3HNX 3axoaiB.

Y crarTti Takoxx 3a3Ha4a€eTbCs, WO, HE3Ba)Xkalo4n Ha 3HAYHI BiAMIHHOCTI MiDK CTaTUCTUKOIO LUaxpaii-
cTBa B A3epbarigxaHcbKivi Pecnybniui Ta Mi>kHapoaHOI0, LUMPOKWUI CIIEeKTP Pi3HUX TUNIB LUaxpancTBa
Bce e He nowunpeHuii B A3epbarigxaHi Tak, sk y €eponiyn y Cnony4yeHux Litatax. OCHOBHUM OoOmMe-
JKeHHSIM CTaTTi € Te, Wo o@iliiiHa ctatucTuka LleHTpansHoro 6aHky A3epbarig)xaHy MiCTUTb nLie
ogpiuiiiHi 3BiTN, HagaHi 6aHkammn. Yactka nogei, ki 3iTkHynuca 3 piHaHcoBuM LLaxpaicTBOM, ajne
He noBigoMun 6aHKkn, He BKJIIOYEHa, i BBAXXAETbCS, LL|O BOHA MA€ 3HAYHY YaCTKy B CTaTUCTUL.

Y crarTi TakoXx NPpONoHy€eTbCS, O HaAiViHe yrnpaBaiHHSA JaHUMU € KJII040BOIO ceporo asis nigBu-
LeHHs e(peKTUBHOCTI cuyeHapiiB piHaHCOBOIro waxpanucTBa, Ae YUCTi gaHi € BaxnneumMm ¢pakTopom
AJ151 BUSIBJICHHSI LUaXPaCbKUX TPaH3aKLi 3 MiHIMaJibHOIO KiJIbKiCTIO MOMUJIKOBUX crnipayloBaHsb. licns
OYULLUEHHS1 BaHUX MO)KHa 3aCTOCOBYyBaTH rnepeaoBi MoAaesi MalUMHHOIO HaB4YaHHS, Taki sk Random
Forest, Gradient Boosting Machine Towyo.

3arasom, ue gocnigKeHHsI Ma€ Ha MEeTi 4oCiaNTY NOTOYHNI CTaH MexaHi3MiB 3anobiraHHs Lwax-
paiicTBy, Lo iCHYIOTb Yy 6aHKIBCbKili ekocucTemi A3epbaiigxaHy, a TakoX OLiHUTHU peasibHY CTaTUC-
TUKY Ta BUnaakv LuaxpamcrTea, a noTiM rnopPiBHATY iX 3 MDKHapOAHUMU MEeTO4aMu PO3BUHEHOIO CBITY,
3acHOBaHUMM Ha flOKa3aXx.
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Key words: banking system, finance, national economy, regulation, international methods, banking service.
KarouoBi cnoBa: 6arHkiBcoka cucmema, GiHAHCU, HAYIOHAIbHA €eKOHOMIKA, peayNtoBaHHS, MIHCHAPOOHI Memodl,
6aHKiBcbKi nocayau.

INTRODUCTION

Financial fraud is one of the most serious issues
that jeopardizes banking systems in general and
undermines their stability and the integrity of their

urgency and begun systemic reforms: for example, by
implementing one central digital fraud detection
mechanism and harmonizing the relationship between
the financial services and the law enforcement

systems globally. In Azerbaijan, as in many transitional
economies, the speed of economic development and
digitalization creates possibilities and dangers. From
2024 to 2025, the Azerbaijani banking industry was
threatened by historic levels of fraud; it reported a
cyber fraud loss of more than 22 million manats in 2024
and over 6 million manats in the first four months of
2025 alone [6]. More concerning still, as of October
2025, the annual incidence of financial fraud was
projected to reach 40 million [17].

This exponential evolution highlights the urgent
demand for comprehensive advanced fraud detection
tools, both technological and systemic, that are in
conformity with international industry best principles
but are able to cater for the peculiar weakness of the
banking sector of Azerbaijan. The Central Bank of
Azerbaijan and the Financial Monitoring Service (FMS)
have not waited for the time to come to address this

authorities. As a result of these developments,
Azerbaijan's fraud detection capabilities remain
significantly poorer than those for developed financial
systems in both the EU and the US, which have placed
heavy investments on artificial intelligence, machine
learning, and regulatory frameworks over the last two
decades.

ANALYSIS OF RECENT PUBLICATIONS ON
THIS TOPIC

In his work, Abdullayev K.N. noted the influence of the
banking and financial sector on the development of the non-
oil sector [2]. A study of the current situation in the
Azerbaijani banking ecosystem revealed serious problems
in this area. Furthermore, the fact that the development of
the digital economy plays a significant role in ensuring the
security of the country's banking and financial sector was
scientifically substantiated [4].
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In her study, Korsunskaya M. noted the need to
improve the efficiency of companies' use of banking
services [16]. It should be noted that studying problems in
the banking sector is considered relevant worldwide.
Abbott L.J. noted in his work that improving the quality of
internal audit leads to more accurate financial reporting
[1]. Akgul M. noted in his study that eliminating problems
in the financial sector leads to the dynamic development
of the banking system [3]. Bonrath A. noted the need to
utilize international experience when implementing audit
services in the banking system [9].

STATEMENT OF THE MAIN MATERIAL

Banking services market in Azerbaijan faces growing
fraud epidemic that warrants a swift corrective action. The
latest figures indicate a disturbing trend: in 2024, cyber
fraud resulted in direct losses exceeding 22 million manats
to Azerbaijani people [17]. This is not only a cost of
operating data but is also an important measure of
systemic weakness of the country's digital payment
system. As of 2025, it had grown even worse and estimated
that the occurrence of financial fraud would rise to as many
as 40 million fraud incidents by year-end, a staggering
increase from 22 million total in 2024 [6]. To put this
skyrocketing phenomenon into perspective, one criminal
network of organized crime was brought down by Azer-
baijan after conducting a highly complex fraud and money-
laundering operation in Oct 2025 that caused losses over
81.5 million manats (about $48 million USD). The attack
was a representative of the increasing sophistication of
fraud methods with the criminal organization using the
names of more than 300 socially vulnerable individuals to
create 777 companies and 103 sole proprietorships who
acted as the foundation to carry out illusory financial
transactions and to make money laundering transactions.
The scheme led to recorded state budget losses over 8
million manats due to systematic tax evasion [8]. The
landscape of financial fraud in Azerbaijan encompasses
diverse methodologies, though certain patterns have
emerged as particularly prevalent. Cyber fraud, including
phishing attacks and fraudulent email campaigns
impersonating legitimate banking institutions, has become
endemic in the Azerbaijani banking environment [19].
These social engineering attacks exploit customer trust
and technical vulnerabilities to capture sensitive banking
credentials and authentication information.

A third important vulnerability is payment fraud in
digital format. With the increasing digitalization and
availability of the cashless sector, Azerbaijani payment
fraud tactics have increased significantly. Reports of the
Central Bank of Azerbaijan report significantly more
fraudulent card transactions, account takeovers, and
unauthorized payment initiations at domestic and cross-
border levels [20].

Money laundering and embezzlement scandals, like the
81.5 million manat criminal network mentioned above,
show how organized crime can target Azerbaijan's banking
infrastructure to transfer illicit funds. They often include
the establishment of shell companies, false business
records, and intentional use of cracks in the regulatory
framework related to customer due diligence procedures

[8].

In November 2025, the Central Bank of Azerbaijan
announced a paradigm shift: a national system for
fighting digital fraud [7]. Still in the planning stages,
this system is designed to put in place automated data
interchange among banks, payment systems, and law
enforcement agencies, thereby enabling us to detect
fraud detection in real time and manage risk in an
accurate way. The architecture proposed fills a
significant void in the history whereby independent
reports regarding fraud reported to banks or the police
failed to compile a complete picture and allowed
incidents of fraud to be lost because complaints were
between institutions [7].

The Central Bank has formed a working group with
members from the Ministry of Internal Affairs and the
banking sector, which is concentrating on the
empowerment of information and the development of
cybersecurity in the digital financial sector, prevention, and
coordinated action based on the best international
practices [20]. Azerbaijan's payment infrastructure, mean-
while, as a whole had incorporated the ISO 20022
messaging standard, enhancing interoperability with
international payment networks and enhancing fraud
detection [18].

INTERNATIONAL BEST PRACTICES
IN FRAUD PREVENTION

European banks have invested heavily in sophisticated
fraud detection infrastructure. We will examine payment
fraud patterns from 2024 and find key performance
indicators: there were 5.57 detected fraud cases per
100,000 transactions on the European continent, a 43%
increase from the 2023 figures [21]. As alarming as this
increase may be, it shows how detection systems can spot
fraudulent activity en masse. Of particular consequence,
social manipulation scams surged 156 percent for
European banks as of 2024, whereas phishing cases
increased by 77 percent in 2024 from 2023 [21]. European
banks have coped by employing multiple levels of
technological insulation. UK banks have, for instance,
developed powerful behavioral profiling systems that track
device features, payment balances, biometric activities,
and transaction destinations to detect dubious bank
activity [11].

U.S. financial institutions have become leaders in
utilizing advanced analytics for fraud detection. A well-
researched approach that studies transactional data
from five leading American banks for the entire period
(2022-2024) showcases the positive effect of
advanced analytics (e.g., machine learning, anomaly
detection, and natural language processing). The
findings were significant: fraud detection accuracy
rose from 74 percent to 93 percent, and false alarms
fell by 48 percent [22]. Unsupervised anomaly
detection models were able to detect new types of
fraud missed by conventional systems in 70% of cases
[22]. Natural language processing tools produced an
F1-score of 0.89 for analyzing suspicious transaction
narrative patterns, including signs of fake companies,
ambiguous beneficial ownership, and high-risk
jurisdictions [22]. Moreover, a correlation study found
that the (r = 0.88) level of significance association
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Account takeover —Unauthorized individuals
taking over someone’s online account
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Figure 1. U.S fraud rate comparison with global rate

Source: TransUnion business survey — https:/ /newsroom.transunion.com/h2-2025-global-fraud-report/

between the model risk scores and the actual fraud
(p <.001), representing a very strong correlation
between the predictive models or systems and the
actual fraud outcomes.

COMPARATIVE ANALYSIS
AND TECHNOLOGICAL INNOVATION
Meta-analysis of the effectiveness of current Al-driven
fraud detection approaches identifies detection rates
ranging from 87 —94 percent and a 40—60 percent
decrease in false positives, compared with rule-based
practices [10]. Improved implementations are remarkable:
forinstance, a neural network architecture in a blockchain-
enabled fraud detection system achieves 99.1% accuracy,
98.6% precision, 98.9% recall, and 98.7 % F1-scores [15].
Gradient Boosting Machine architectures have
reported accuracy rates of 96.3 percent, precision of 93.5
percent, recall of 91.4 percent, and an AUC-ROC of 97.2
percent [8]. It is known that ensemble methods making use
of several algorithmic perspectives can continuously
outperform single models. The Hybrid Autoencoder-XGB-
SMOTE-CGAN models reported the highest efficiency of
98 percent in banking fraud detection literature [23]. In
real banking systems, Random Forest models achieved
1009% accuracy for legitimate transactions and 95.79%
accuracy for fraud detection [10].

U.S. banks experienced 9.8 percent of equivalent
revenue in fraud losses, representing 46 percent increase
from prior year and 27 percent above global average [ 14].
However, the U.S. represents the benchmark for fraud
detection sophistication through comprehensive legal
frameworks, advanced Al deployment, and regulatory
coordination The analysis shows that authorized fraud was
23% in America and 24% in global (Figure 1).

EU institutions reported 5.57 detected fraud cases
per 100,000 transactions in 2024, representing effective
detection capability despite 43 percent year-over-year
increase in attempts [10]. However, emerging fraud
types including deep fake voice impersonation, Al-
generated phishing emails, and QR code scams have
made fraud detection substantially more challenging
(Figure 2) [21].

Azerbaijan: Central Bank of Azerbaijan shared digital
payment fraud statistics in November 2025 for the Q1
and Q2. This statistic contains a limitation where it
includes the data that banks provided from verified cases.
Unverified cases considered to be much higher where
different sources imply that in 2024 direct losses was
around 22 million manat because of the cyber frauds.

Azerbaijan Banks Association formed expert group
in 2025 to fight digital frauds and to increase the efficiency
to identify the cases faster before it spread wide. As a

Fraud cases per 100K transactions

6,00
5,00
4,00
3,00 2,65
2,00
1,00

0,00
2022

5,57

3,89

2023 2024

Figure 2. Payment fraud across Europe

Source: Tietoevry Banking's Payment Fraud Report — https://www.tietoevry.com/en/newsroom /all-news-and-releases/press-
releases /2025 /04 /tietoevry-bankings-new-insight-report-reveals-an-increase-in-digital-payment-fraud-in-europe /
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result, we can see there is a decrease in the total amount,
but increase in the count of the fraud cases (Figure 3).

A significant change has been observed in the total
number of fraud cases in the Fraud Statistics Report of
the Central Bank of Azerbaijan (Figure 4). Domestic cases
almost equal as cases occurred abroad. But it also means,
citizens in Azerbaijan are not much targeted as in the
United States. As we can see data mainly covers payment
fraud statistics, but in the United States there are wide
type of the fraud cases and numbers much higher.

CONCLUSION

According to the comparative analysis of interna-
tionally high-quality models together with the particular
analysis of the Azerbaijani fraud statistics, a set of
strategic recommendations should be proposed [17].

Accelerate Centralized Digital Fraud Detection System
Implementation: The Central Bank's desired centralized
system would be a vital infrastructure and should
accelerate the development and application of the system.
The system will need to allow real-time sharing of
information among banking companies, payment service
providers, and law enforcement agencies, as well as have
standardized data protocols, making it compatible.

Invest in Advanced Machine Learning Infra-
structure: Azerbaijan should place its priorities in
deploying machine learning-based fraud detection
systems in big commercial banks. Pilot programs
should test Random Forest, Gradient Boosting
Machine, and LSTM neural network models on rep-
resentative transaction datasets, so that performance
benchmarks can be established and operational
feasibility assured [18]. Strengthen Data Governance
Frameworks: Azerbaijan's banking system will require
comprehensive data governance laws and policies to
be created and implemented. They will define a set of
data quality, preprocessing, as well as model validation
methods that conform to standards provided by
international best practices.

Establish Inter-Agency Coordination Mechanisms:
Establish formal coordination measures between the
Financial Monitoring Service, the Ministry of Internal
Affairs, the Central Bank, and commercial banks, and
formal, coherent rules for inter-ministerial agree-
ments should be put in place and implemented. Regular
information-sharing meetings as well as joint case
reviews would enhance such an effective inves-
tigation.
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Opaecoimit incturyt IIpAT "BH3 "Mixkperionaapna akapeMiss ynpaBailes nepcoHarom”

VIIPABAIHHA IHTEAEKTYAABHOIO BAACHICTIO

In today’s environment, effective and comprehensive management of intellectual property (IP) is
a key factor in driving innovation, enabling the commercialization of research outcomes, and
supporting the economic growth of enterprises and organizations. The aim of this article, therefore,
is to provide a scientific rationale for establishing and implementing a comprehensive IP management
system, and to examine the role of integrated IP management strategies in fostering innovation,
facilitating the commercialization of research results, and improving the economic performance of
enterprises and organizations. Theresearch results illustrate that fragmented or isolated application
of intellectual property management tools does not ensure the full realization of the economic
potential of IP objects and leads to loss of rights, low integration of research and developmentresults
into production processes, and limited commercial opportunities. The authors emphasize the need
for a new, comprehensive approach to IP management, which enables enterprises to realize their
innovation potential, increase competitiveness, and ensure long-term economic development. Based
on a theoretical analysis of the components of a comprehensive IP management system, it has been
demonstrated that such a system coordinates all stages of the IP lifecycle — from creation and
identification to legal protection, economic valuation, and commercial use. It is shown that the
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practical value of a comprehensive IP management system lies in its provision of: systematic
monitoring of protection documents, management of contractual relationships, integration of IP
objects into economic activities, licensing and technology transfer, as well as economic valuation
and strategic planning of the intangible assets portfolio. Future research should aim to develop and
implement methods for evaluating the effectiveness of comprehensive intellectual property
management systems, adapted to various economic sectors and organizational types. It should also
examine how these systems impact innovation, the commercialization of scientific and technical
developments, and the long-term economic growth of enterprises.

Y cyyacHux ymoBax egpekTuBHe, yinicHe ynpasniHHS 00 eKTaMU iHTesIeKTyasibHOT B1IaCHOCTI € oA-
HUM i3 KJII0OYOBUX TPpUrepiB, O CTUMYJIIOE iIHHOBaUiiHy BisiNIbHiCTb, 3a6e3ne4yye komepLuiani3auito
pe3ynbTatiB HayKOBUX AOCIAXKEHb Ta CIIPUSIE €KOHOMIYHOMY 3POCTaHHIO NiANPUEMCTB i OpraHi3aLin.
BigTak, meTta crarri nonsrae y HayKoBomMy o6rpyHTyBaHHi HeobxigHOCTi popmyBaHHSsI Ta BNpoBaa-
JKEHHS LjilicCHOi cucTtemu ynpassliHHS iHTeN1eKTyasibHOIO BJIACHICTIO, a TaKOXX Y BOCig)XeHHi poJli KOM-
MN/IeKCHUX CcTpaTeriv ynpasJsliHHs 00 eKTaMu iHTe1IeKTyasibHOT BJIACHOCTI B CTUMYIOBaHHI iHHOBaLliii-
HOi gisnbHOCTI, 3a6e3ne4YyeHHi koMmepuianisauii pe3ysbTaTiB HayKOBUX [4OCAXEHb i NigBULLEeHHI eKo-
HOMIi4YHOT e¢beKTUBHOCTI NigNPUEMCTB Ta opraHi3auivi. 3a pe3ysibTatamMun 4OCig)KeHHS NPOoiJlloCTPO-
BaHo, L0 pparMeHTapHe 3aCTOCYBaHHS iHCTPYMEHTIB yrnipaBJliHHSI iHTe/1eKTyaJibHOIO BJIaCHICTIO He
3abe3ney4ye NoBHOI peanizayii eKOHOMiYHOro noTeHyiasny o6'exriB IB i npn3so/NTb 4O BTPATH Npas,
HU3bKOro piBHS iHTerpauii pe3ynbraTtiB HayKoBO-4OCAIAHOT AiANbHOCTI y BUPOOHMYI NpoLiecu ta 06-
MeXXEeHHSsI KOMepLiiHUX MOXX/INBOCTel. 3BepHEeHOo yBary Ha noTpeby y HoBomMy, UinicHomMy nigxoni 4o
ynpasniHHS IB, o 403BoOJIsiE peani3oByBaTv iHHOBaLiMHWIA NOTEeHUian nignpueMcTB, nigBuLLyBaTn
KOHKYPEHTOCNPOMOXXHICTb i 3ab6e3ne4yBaTv 4OBroCcTPOKOBUI i eKOHOMIiYHWI PO3BUTOK. 3a TeopeTny-
HUM aHani30M CK1aA0BUX LiNliCHOi cucTemu yrnpaBiiHHS iHTeJ1eKTyasibHOIO BJ1IaCHICTIO fJIOBEAEHO, L0
BOHa y3roaxxye BCi eTann XmTTeBoro unksy oo'ekris IB — Big ix cTBopeHHs Ta ineHTngikauii go npa-
BOBOI OXOPOHUN, EKOHOMIYHOI OLiIHKN Ta KOMEepPLinHOro BUKOPUCTaHHS. [JJoBeaeHo, Lo npakTUu4Ha
uiHHicTb yinicHoi cuctemu ynpasniiHs IB B Tomy, Lo BoHa 3abe3neyye: CUCTEMHUA MOHITOPUHI 0XO-
POHHUX [OKYMEHTIB, ynpaBJiiHHS 4OroBipHUMU BigHOCMHamMu, iHTerpauito o6 ‘exkTie IB y rocnogapcs-
KY AiiNIbHICTb, NiLLeH3YBaHHSA Ta TpaHcdep TEeXHOJOriii, a TaKO)X eKOHOMIYHY OLiHKY i cTpaTeridyHe
nnaHyBaHHS NopTgens HematepiasbHUX akTusiB. lepcnekTnen noganbLUNX AOCiAXEeHb NMoJISIraloTb
y po3pobui Ta BNpoBagXeHHi MeToaosioriii oyiHkn egpeKTUBHOCTI LliNlicHUX cucTtem ynpasJliHHS iHTe-
JIeKTYaJsIbHOIO BJ1IaCHICTIO, aAanToBaHUX [0 Pi3HNX ranay3eii eKOHOMIKW Ta TUniB NigrnpueMcTB Ta opra-
Hi3aui, a Tako)X Y BUBYEHHI BINJINBY TaKUX CUCTEM Ha iX iHHOBaLiNHY aKkTUBHICTb, KOMepLUiani3awito
HaYKOBO-TEeXHiYHUX PO3PO0OOK i eKOHOMIYHWNI PO3BUTOK.

Key words: management systems; economic potential; research and development; production processes;
limitations of commercial opportunities; intellectual property objects.

KarouoBi cnoBa: cucmemu ynpaBiHHs, eKOHOMIYHUG nomeHyia; HaykoBo-0ocnioHa disabHicme; Bupo6HUYI npo-
yecu; o6 mexceHHs KomepuitiHux moxcauBocmed; 06 ekmu iHmenekmyaasHoi BaacHocmi.

PROBLEM STATEMENT

In today's conditions, effective management of
intellectual property (hereinafter IP) is one of the key
triggers that stimulates innovation activity, ensures the
commercialization of research results, and promotes the
economic growth of enterprises and organizations. For
example, companies that have implemented the mana-
gement of their own patents, trademarks, and know-how
are able to effectively integrate them into their business
models through the creation of innovative products with
high added value. At the same time, the absence of a
systematic approach in this area leads to a number of
problems, including fragmented use of intangible assets,
loss of legal protection, failure to realize potential eco-

nomic benefits, and a decline in innovation activity [7].
Under such conditions, the results of research and
development activities often remain unrealized or do not
find practical application in the market. This means that
the formation and implementation of a comprehensive
system for managing intellectual property objects
becomes not merely a supporting function, but a strategic
necessity for enterprises, research institutions, and
organizations.

ANALYSIS OF RESEARCH
AND PUBLICATIONS

The problems of intellectual property (IP) management
are actively studied by many scholars, including S. Rogach
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[4], T.V. Pavlenko [3], M.M. Samoilenko [5], V.H. Semenova
[6], and H.A. Bratus [1]. In their works, they focus on:

— the basic mechanisms of legal protection of the
results of intellectual activity;

— factors leading to unsuccessful commercialization
of innovations and slow technology transfer;

— the role of IP in forming competitive advantages
for enterprises and in the innovative development of the
economy.

At the same time, the issue of forming and imple-
menting a comprehensive system for IP management is
insufficiently covered in the scientific literature. This leads
to a number of negative consequences:

— loss of economic benefits from the commercial use
of IP objects;

— failure to implement a significant portion of
scientific and technical developments into production;

— reduced efficiency in the use of intangible assets;

— risks of losing rights to intellectual activity results
due to untimely patenting, breaches of confidentiality, or
improper management of contractual relationships.

Thus, the lack of a comprehensive approach to IP
management negatively affects the commercialization of
innovations and the effective use of intangible assets,
highlighting the need to study the mechanisms for forming
an integrated system of intellectual property management.

FORMULATION OF THE ARTICLE'S
OBJECTIVES

Therefore, the aim of this article is to provide a
scientific justification for the necessity of forming and
implementing a comprehensive system of intellectual
property management, as well as to study the role of
integrated IP management strategies in stimulating
innovation activity, ensuring the commercialization of
research results, and enhancing the economic efficiency
of enterprises and organizations.

THE PAPER MAIN BODY

In contemporary literature, there is no universally
accepted definition of intellectual property. It is currently
described as:

— a key resource for achieving competitive advan-
tages and stimulating the innovation development of
economic entities (Rogach S. [4]);

— a source for creating new products and services
(Rogach S. [4]);

— an object of legal protection and a tool for safe-
guarding innovative ideas and technologies from compe-
titors (Pavlenko T. V. [3], O. Orlyuk, N. Korogod [2]).

In our view, intellectual property should be regarded
not only as an object of legal protection but also as a
strategic intangible asset integrated into an organization's
innovation development system. This perspective reflects
the evolving role of intellectual activity in the knowledge
economy, where intangible assets determine an entity's
innovation potential, competitiveness, and market value.

In this context, legal protection serves as a funda-
mental prerequisite for establishing exclusive rights to
intellectual property objects, ensuring legal certainty,
enabling legitimate use, and protecting against unau-
thorized appropriation. At the same time, limiting the

understanding of intellectual property solely to this aspect
does not allow its economic and innovative potential to be
fully realized [1; 3].

In the current context, intellectual property objects are
acquiring the characteristics of strategic resources,
capable of serving as a source for creating added value,
forming sustainable competitive advantages, and ensuring
the long-term innovative development of organizations [2].
For this reason, intellectual property requires not only legal
protection but also systematic strategic management
aimed at its integration into production, managerial, and
market processes.

In this context, the formation of a comprehensive
system for intellectual property management becomes
particularly relevant, as it ensures the coordination of all
stages of the intellectual property lifecycle — from the
creation and identification of intellectual activity results
to their legal protection, economic valuation, commercial
use, and rights enforcement. Fragmented or isolated
application of individual management tools (such as
patenting, licensing, or contractual regulation) does not
provide such coordination, leading to loss of rights,
inefficient use of intangible assets, and limited oppor-
tunities for the commercialization of innovations.

The authors argue that the lack of systematic integ-
ration of legal, organizational, economic, and strategic
mechanisms for managing intellectual property creates
structural imbalances, which are manifested in[3—4; 7]:

— loss of legal protection (due to untimely or improper
registration of rights);

— low levels of involvement of intellectual property
objects in economic activity;

— weak linkage between the results of research and
development and market needs.

This issue leads to a significant portion of the
innovation potential of enterprises and organizations
remaining unrealized. In particular, according to aggre-
gated estimates presented in analytical reports by
McKinsey & Company, Deloitte, and the OECD, only 20—
25% of created intellectual property objects are actually
engaged in economic circulation. At the same time, over
60—70% of patents and other protection documents are
used solely for formal legal registration of intellectual
activity results and are not integrated into production,
innovation, or commercial processes.

The financial outcomes from the use of intellectual
property also remain limited: in most enterprises, the share
of income from licensing, technology transfer, or the use
of their own IP objects does not exceed 2—3% of total
revenue. Meanwhile, in companies with developed and
institutionalized intellectual property management sys-
tems-particularly in high-tech multinational corporations
in the pharmaceutical, IT, and engineering sectors (IBM,
Qualcomm, Siemens, Samsung, Pfizer), as well as in
universities and research centers with advanced tech-
nology transfer infrastructure (MIT, Stanford University,
University of Cambridge)-the share of income generated
from the use and commercialization of IP objects can reach
15—30% or more.

The level of commercial implementation of research
and development results remains critically low: on average,
less than 5% of scientific developments reach the stage
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Table 1. Components of legal protection of intellectual ativity results ensuring
the integrity of the IP management system

%

Role of the Result of integrating
Component . . .
of legal component in the | Feature of ensuring the component into
. IP management system integrity the IP management
protection
system system
Identification | Detection and Ensures full Identification of
of IP objects | classification of | coverage of IP a new software
intellectual objects within the algorithm for
activity results system and patenting.
subject to coordinates
protection subsequent actions
Patenting Grants exclusive [ Integrates legal Patent for a medical
rights to an protection into device.
invention, utility | strategic innovation
model, or management.
industrial design
Trademark Protection of a Provides legal Registration of a

registration brand, logo, or

slogan that

protection for
intangible assets and

company brand or
logo.

identifies allows for their
products. commercial use.
Trade secret Protection of Supports the Product formulas,
protection confidential security of algorithms, client
information with |innovation database.

economic value. | processes and the
integration of all IP
elements into

business processes.

Documentatio | Confirmation of | Ensures legal Patent certificates,

n of rights ownership of [P [ certainty and copyright
objects. enables effective certificates,
management of the | registrations.
IP portfolio.
Contractual Establishment of [ Integrates IP into Licensing
regulation rules for the use | commercial and agreements, joint
of IP objects by [ partnership development
other parties. relationships, contracts, NDAs.
ensuring system
integrity.

Source: created by the authors based on [1; 5—6].

of amarketable product, and only 1—2% produce a stable
economic effect.

These quantitative indicators show that a fragmented
approach to intellectual property management does not
allow it to be transformed into a full-fledged strategic
development resource. This highlights the need for a
scientific justification and practical implementation of a
comprehensive system of intellectual property mana-
gement, which ensures coordination between the creation
of intellectual activity results, their legal protection,
economic valuation, and effective commercialization.

The integrity of an intellectual property management
system lies in integrating legal, organizational, economic,
and strategic mechanisms into a unified management
model aligned with the organization's long-term
development goals. This system encompasses the entire
lifecycle of IP objects-from creation and identification to
legal protection, economic valuation, commercial use, and
enforcement of rights-ensuring that all processes are
coordinated with each other and with the organization's
innovation development strategy [4]. The authors
emphasize that the formation and implementation of such
asystemshould ensure[1; 4—61:

— legal protection of intellectual activity results;

— increased efficiency in the use of intellectual activity
outcomes;

— minimization of risks associated with losing IP
rights;

— creation of conditions for the successful
commercialization of innovations.

The importance of legal protection of intellectual
activity lies in its role in establishing the legal basis for
lawful ownership and use of intellectual property objects.
It ensures the exclusive rights of the owner, prevents
unauthorized use by third parties, and provides a necessary
foundation for economic valuation, commercial exploi-
tation, and investment in innovation activities. Fur-
thermore, an adequate level of legal protection fosters
trust among participants in the innovation process and
creates institutional conditions that support the su-
stainable development of the organization.

Naturally, a comprehensive intellectual property
management system ensures this protection through the
timely identification of intellectual property objects, the
selection of appropriate forms of legal protection (such
as patenting, trademark registration, and security of trade
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Table 2. Components for increasing the efficiency
of using intellectual Activity results ensuring
the integrity of the IP management system

Component Role of the Feature of ensuring | Result of integrating
for increasing | component in the IP | system integrity the component into
efficiency management system the IP management
system
Integration of | Inclusion of Ensures practical Use of a patented
IP objects into | intellectual property | application of IP, technology in mass
economic objects in increases production.
activity production and productivity and
business processes | competitiveness.
Inclusion in Ensures IP Promotes the Implementation of a
innovation and | participation in the | transformation of new software
production creation of new scientific algorithm into the
processes products and developments into | company’s product
services commercially line.
successful products.
Licensing Grants rights to use | Creates additional Sale of a license for
IP to third parties. revenue streams and | manufacturing
encourages innovative
technology equipment to
dissemination. another company.
Technology Transfer of Facilitates Transfer of R&D
transfer technologies commercialization | results from a
between of scientific university to an
organizations or developments and | enterprise.
research institutions. | implementation of
innovations in
production.
Strategic Planning and Ensures maximum | Allocation of
management | optimizing the use | efficiency in IP patents, copyrights,
of the of all IP objects application and and trademarks
intangible within the synergy between within the business
assets organization. individual assets. strategy.
portfolio

Source: created by the authors based on [2—4; 6].

secrets), and the proper documentation and contractual
formalization of rights [5—6]. A more detailed
characterization of the components of legal protection of
intellectual activity results, which ensure the integrity of
the intellectual property management system, is presented

in Table 1.

The importance of increasing the efficiency of utilizing
the results of intellectual activity lies in the fact that only
the active and purposeful application of intellectual
property objects allows their economic and innovative

potential to be realized. This, in turn, contributes
to creating added value, enhances the organi-
zation's competitiveness, attracts investment, and
integrates scientific developments into production
and market processes [2].

A comprehensive intellectual property mana-
gement system naturally ensures this process by
incorporating IP objects into the organization's
economic activities, embedding them into
innovation and production processes, facilitating
licensing and technology transfer, and strategically
managing the organization's portfolio of intangible
assets [4] (see Table 2).

The importance of minimizing the risks
associated with losing intellectual property rights
liesin the fact that any violation or non-compliance
with legal norms can result in the loss of economic
benefits, a decrease in the organization's com-
petitiveness, and the inability to commercialize
scientific and technical developments. A com-
prehensive intellectual property management
system naturally mitigates these risks through
systematic monitoring of protection document
validity periods, ensuring compliance with
confidentiality regimes, effective management of
contractual relationships, and the prevention of IP
rights infringements [2—4] (see Table 3).

The importance of successful innovation
commercialization lies in its ability to transform the
results of intellectual activity into economic
benefits, enhance an organization's competi-
tiveness, attract investment, and facilitate the
introduction of new technologies into production
and market processes [2]. Accordingly, a com-
prehensive intellectual property management

system creates the conditions for successful innovation
commercialization by establishing organizational and
economic mechanisms for valuing IP assets, selecting
optimal models for their commercial use, and fostering
effective collaboration between research institutions,

businesses, and the market [6] (see Table 4).

Ultimately, a comprehensive intellectual property
management system should establish the conditions for
effectively integrating the key stages of IP management,
ensuring a systematic approach, predictability, and control

Table 3. Components for minimizing the risks of losing intellectual property rights ensuring
the integrity of the IP management system

Compone