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Chapter 1
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Ted Azarmi, PhD, Full Professor
Mathias Moersch, PhD, Full Professor
Sondos Shaheen, PhD, Postdoc
Heilbronn University, Germany

Choice of Translation Method in Reaction to
the Devaluation of the Egyptian Pound

On November 3, 2016, the Central Bank of Egypt removed the peg
of the Egyptian pound against the U.S. dollar and floated the national
currency. This resulted in a very sharp devaluation of the Egyptian pound,
which decreased from eight per U. S. dollar to about 18 per U. S. dollar
almost instantaneously. This devaluation caused significant non-recurring
financial gains and losses in the accounting statements of firms operating in
Egypt.

After floating the Egyptian Pound, the Ministry of Investment issued
the decree number 16 of 2017 on February 2017. The decree provided three
choices for translation accounting for Egyptian firms, but gave them the
freedom to apply the decree or not. In case the firms made use of the decree,
they could apply one, two or all three options provided:

Option 1 — Capitalizing assets using exchange rate differences,
Option 2 — Foreign exchange gain/loss accounting, and
Option 3 — Capitalizing assets using factors provided in the decree.

In this paper, we analyse the decision by Egyptian firms to apply the
suggested options and provide possible explanations for preference of one
option over the other. Our data set contains state owned and privately
owned Egyptian firms listed in the EGX 50. Since we had to exclude those
firms that did not provide publicly available financial information, our
sample is limited to 39 firms. We use three main independent variables to
analyse the preference of the Egyptian firms. The two independent variables
EBIT and Debt-to-Equity Ratio (D/E-ratio) are chosen to reflect Egyptian
companies’ performances. The third independent variable is binary and
reflects the type of firm, either state-owned or privately-owned.

In Model (A) a panel dataset is used to conduct a logit regression to
analyse what makes a firm more likely to apply the proposed voluntary
decree. The dependent variable in this model is set as binary with 1=
“selected at least one of the three proposed options” and 0= “did not choose
to apply any option”.

The regression output reveals that state-owned enterprises are 95%
less likely than privately-owned firms to select any of the options provided.



An increase in the D/E-ratio decreases the odds of choosing to apply one of
the proposed options. Actually the significance of the D/E-ratio with a
negative odds effect is surprising. As the decree’s main aim was to alleviate
the burden of increased loan values due to the Egyptian pound devaluation.
However, from the regression it appears that a firm with a lower D/E-ratio it
is more likely to choose to apply one of the options.

Table 1. Model (A) Logit Regression

EBIT -0.68 (-0.94)

D/E-ratio 2.12 (-2.61) **

State-owned -3.09 (-5.89) ***

Constant 1.09 (4.27) ***

N =160, Groups = 39, t statistics in parentheses, * p<0.05 ** p<0.01 *** p<0.001

The final step in this paper is to analyse the odds of choosing each
option. To be able to do so, we run three different logit regressions for each
one of the above three options as dependent variables in Model (B).

Table 2. Model (B) Option Choice

Option 1 Option 2 Option 3
EBIT 0.88 (0.63) -0.09 (-0.07) -15.75 (-1.89) *
D/E-ratio -10.31 (-1.76) * -3.68 (-1.03) 2.02(0.72)
State owned -2.51 (-2.51) ** -3.28 (-2.8) ***
Constant 1.36 (1.5) 1.05 (1.56) -2.64 (-2.94) ***

N = 39, t-statistics in parentheses, * p<0.05, ** p<0.01, *** p<0.001

Table 2 shows that the firm type significantly affects the choice of
translation method. In particular, private sector firms are more likely to
choose Option 1 and Option 2 as their translation method. The D/E-ratio
was only significant for Option 1. The reason for this is the relevance of
debt value for Option 1. Option 1 gave the Egyptian firms the possibility to
capitalize loans used to purchase assets before the float of the Egyptian
pound. In Option 2 only the dummy for firm type was significant. The
reason for this is that Option 2 mainly moved the location of reporting the
extraordinary gains/losses for the Egyptian firms. Instead of being part of
the income statement, option 2 allowed moving it to other comprehensive
income exempt from tax. Option 3 is picked based on the firms’ financials
and is independent of firm type. Especially firms with low EBIT choose
Option 3. This implies that these firms are the ones who need to improve
their accounting results through an adjusted translation method which
allows the capitalization of assets using factors provided in the government
decree.



Michael W. Bauer, PhD, Professor
German University of Administrative Sciences, Speyer, Germany

Erdogan, Orban, Trump et al. — Understanding
the Anti-pluralist Challenge for Public Administration

With reference to the emergence of a new generation of political
leaders like Trump, Orban, or Kaczynski the rise of authoritarian populism
is diagnosed in the media and the social sciences alike—and the risk of
backsliding into some forms of repressive rule of hitherto (relative) stable
(geopolitically Western) democracies is passionately debated. Would-be
autocrats, the fear is spreading, may take the Turkish, Hungarian and
Venezuelan examples as encouragement to experiment with politics
incompatible with democratic values and representative standards. In this
view, even the European Union, the long-time stronghold of
multilateralism, appears in danger of being paralyzed by a growing number
of member states succumbing to nationalist-populist temptations.

While it is certainly too early to lament the decline of the Western
democratic model altogether, the social sciences are, of course, well-advised
to stay vigilant. Their task is to look beyond lofty labels and to assess
conceptually as well as empirically the substance of the “democratic
backsliding” thesis. Attempting to decipher alleged trends of authoritarian
regression the aim must be to classify particular examples and make them
comparable—i.e., to use established analytics in order to learn about the
phenomenon and deliver recommendations to prevent its further spreading.

The inquiry of authoritarian regression does obviously pose a
challenge to all social sciences—also to the discipline of Public
Administration. One crucial question to be posed from a particular Public
Administration perspective relates to structural change of current political
authority. It is there where this paper comes in. The aim is to analyse
whether and how authoritarian populists—once they have come to rule—
transform the bureaucratic apparatus of the state presumably with the
intention to consolidate their political position.

Are we able to identify particular patterns of populist bureaucratic
policy, understood as the particular design of bureaucratic structures,
processes and personnel policy aimed at transforming the national public
administration system with the purpose of exercising and consolidating
power?

Since comparativists, political sociologists and IR scholars are
already engaged in analysing democratic backsliding—why advocating an
additional particular PA perspective? Why should we bother? As it is
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argued below, although neglected by regime change analysis, bureaucratic
policy—as developed in this paper—is highly relevant. First, because also
anti-establishment movements need public administration know-how to
consolidate their regime and exercise “domination in everyday life”.
Second, the chances to succeed turning ideological programmatic into
(radical) change of the status quo depend hugely upon the capacities and
determination of the bureaucracy to translate demands of the political
leadership into policies and implement them. In other words: no system
transformation  without bureaucratic grounding, and no durable
(authoritarian) regime without a well-functioning public administration
system.

Despite its obvious importance we do however know very little
whether and, if so, how authoritarian populistic regimes re-design their
bureaucracies in practice. Are we to find particular patterns of authoritarian
take over? Can we infer from such patterns specific vulnerabilities of our
democratic systems in the area of public administration? Can we derive
from comparative bureaucratic analysis recommendations to make our
democracies more resilient against autocratic challenges in practice?

This paper will not be able to answer all these questions. However, it
hopefully can help to identify the gap and to reflect, systematize and
sharpen the analytical tools already available to PA scholarship with view to
engage in this important discussion—and, at the same time, advance it.

More concretely, the paper attempts to show that by engaging the
democratic bureaucracy debate with system transformation scholarship an
analytical grid and respective empirical yardsticks can be developed that are
able to help to identify and assess bureaucratic dynamics of emerging
autocratic rule. The paper thus suggests to put the concept of a “democratic
bureaucracy” centre stage. The proposition is that illiberal regimes loathe
administrative pluralism and the dispersion of bureaucratic power as well as
the tedious provision of administrative channels for participation and
contestation—as such pluralism threatens to challenge their claim to power.
As a result and counter-strategy authoritarian regimes rely on strategies of
de-pluralization of public administration. In that sense, bureaucratic anti-
pluralism is an essential part of the regressive transformation enacted by
current populist rulers and inevitably dynamizes national power
constellations.
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Anatoliy G. Goncharuk, DrEcSc., PhD, Professor, Head
Department of Business Administration and Corporate Security
International Humanitarian University, Odessa, Ukraine
Ricardo Sellers-Rubio, PhD, Associate Professor

Department of Marketing

University of Alicante, Spain

West vs East:
How Different is Productivity in European Winemaking

European winemaking is traditional and has a multi-millennial
history (Goncharuk, 2018). However, increasing competition with the New
World countries in recent decades makes European winemakers think about
strategies in order to maintain their dominant position in the world wine
market, which is no longer so obvious. Despite the fact that in 2016 the total
market share of France, Italy and Spain was 50 percent, the USA (9%),
China (5%), Australia (4%), South Africa (4%), Chile (4%), Argentina (4%)
breathe in their backs and take places from 4 to 9 in the world wine
production ranking.

Despite the unity of the European continent, every country faces
intrinsic local factors that contribute or hinder to the growth of winemaking
productivity. These factors include differences in legislation, wine
infrastructure, national traditions, orientation and development of the local
market, among others. For example, the European wine CMO reform
mentioned above has not affected wine-producing countries that are not
members of the EU, e.g. Ukraine, Serbia, Moldova, or Georgia. But even
within the EU there are winemaking countries that are focused on wine
exports (e.g. Spain, France, Italy), and those that import more wine than the
wine they produce (e.g. Germany, UK). Besides, variety in wine traditions
can be attractive for tourism, but in the context of underdeveloped
infrastructure, it will not contribute to the growth of winemaking
productivity.

Thus, the aim of this study is to compare winemaking productivity in
two European wine-growing countries which have absolutely different
conditions for the development of winemaking, not counting global
challenges. Particularly, we have considered Spain, that is the world's
largest wine exporter located in Western Europe with a fairly developed
infrastructure, and Ukraine, that is the largest Eastern European country
with a weak wine infrastructure and orientation to the domestic market.
Comparing so different wine-producing countries will enable us to figure
out the degree of exposure of European winemaking to the global factors,
i.e. the greater the difference, the greater the influence of local factors on
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the productivity of winemaking.

Therefore, this study is devoted to search for differences in the levels
and trends of winemaking productivity in Spain and Ukraine. On this way
we will find out how much the productivity of winemaking has changed
during the last decade and what are the main differences of productivity in
the wineries of the West and the East of Europe.

Over the last decade, the wine market has become even more
globalized. The growing harvests of grapes and the growth of wine
production by themselves do not stimulate the growth of wine consumption
in the world, which on the contrary is declining.

Despite the positive technological changes that ensure the growth of
winemaking productivity, the problem with sales does not allow either
Western or Eastern winemakers to raise an efficiency of wine business.

When a country enters the free world or European wine market, the
dynamics of the efficiency of its winemaking becomes similar to the
dynamics of other countries, which is provided by the influence of global
factors. However, in addition to global factors, the local (regional) factors
affect the efficiency and productivity of winemaking. And on example of
Ukraine we demonstrated how productivity and efficiency trends can unfold
in the opposite direction under the influence of such non-global factors.

Despite the huge gap in living standards and economic development
between Western and Eastern Europe, we found a shrinking gap in the
capital productivity in winemaking of Spain and Ukraine. This means that
the return on investment in the winemaking business of Eastern Europe is
becoming higher and investments there are going to be more attractive.

However the low wages preserve high attractiveness of manual
labour in the winemaking of Ukraine in comparison with machine ones.
Besides, recent years Ukraine is experiencing a series of shocks that hinder
the effective development of winemaking.

Nevertheless, the positive technological changes, which have shifted
the efficiency frontier by 50 percent over the past 5 years, remain hopeful
for the future growth of winemaking in this country.

The steady positive shifting the efficiency frontier of Spanish
winemaking and increasing returns to scale for 90 per cent of Spanish
wineries, despite the high volume of wine production by this country, leaves
it good chances on further efficient development of winemaking and
productivity growth.

References

Goncharuk, A.G. (2018), Wine and Winemaking: The Value and
Efficiency, Nova Science Publishers, New York.
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Thomas E. Lambert, PhD, Instructor
Economics Department
University of Louisville, Kentucky, USA

Does Innovation Chase Profits, or Do Profits Chase Innovation?

Innovation and the introduction of new products and the creation of
new markets play large roles in economic growth and development theory.

This paper performs an empirical assessment of a debate held
decades ago on whether an entrepreneur’s or a firm’s desire for profits starts
with innovation, or whether excess profits or surplus are used as some type
of investment fund to perform research, development and innovation. That
is, which typically comes first, innovation and then profits, or do profits
come first, and then innovation? In the former case, it is held that either the
small entrepreneur or the large corporation has an idea for a new and
innovative product or service and then finds the ways to fund its
development. In the latter case, it is thought that research and development
on any new idea or product usually comes about only once a certain level of
profitability has been attained by the firm, and development of a new
product or service is not undertaken unless it meets a certain target rate of
return on investment.

The analysis of this paper examines a debate in which Paul M.
Sweezy [1] argued that innovation mostly comes about thanks to firms,
especially large corporations, investing excess profits into research and
development, which was contrary to the traditional view of Joseph
Schumpeter [2] who believed that innovative ideas come first, and then
firms pursue the innovative ideas.

The traditional view is still the predominant view of most people
who study innovation, although so far no evidence of a test of the Sweezy
contention has been found in the course of doing research on this topic.

This paper uses time series data from different governmental and
private sector databases and time series least square regression to test the
Schumpeter and Sweezy theories.

References

1. Sweezy, P.M. (1953), “Schumpeter’s Theory of Innovation,” in
The Present as History: Essays and Reviews on Capitalism and Socialism,
Monthly Review Press, New York, pp. 274-282.

2. Schumpeter, J.A. (1942), Capitalism, Socialism, and Democracy,
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Study on Employer Branding in IT Companies:
The Indian Scenario

The employer brand represents the core values of an organization.
Organizations considered good employers who have a strong identity and a
positive image in the marketplace. Employer branding is relatively a new
terminology for many companies in India, but it is becoming more
important to today’s businesses for ensuring the sustainability in the market.
Employer Branding gives a competitive advantage for employers for getting
the right candidates with required knowledge, education, competence and
skills from the job market. To be successful, organizations need to attract
the good prospective employees from the job market. Marketing tools
associated with brand management have been applied to the human resource
management in order to attract, engage and retain talented employees in the
same way as marketing applies such tools to attract and retain customers is
called as employer branding. It is a long-term and targeted strategy to
manage the perceptions and awareness of current employees, communicate
to prospective employees and other stakeholders associated with a specific
organization.

This paper deals with understanding the concept of Employer
Branding and analyze the factors associated with employer branding in IT
organizations. The paper also helps to know the factors and their importance
for employer branding.

The key findings of the paper is the major important group creating
the employer brand is Company and Strength then, Culture and
Environment then, Job and People then, Work Life Balance then, Salary and
Benefits. While, The top factors as per priority are Location from Work Life
Balance, Company Size from Culture and Environment, Company Fit from
Culture and Environment, Reputation from Company and Strength and
Business Travel from Work Life Balance.

The major factors from each group as per the priorities are
Reputation and Product/Service from Company and Strength, Company
Size and Company Fit from Culture and Environment, Role Clarity and
Empowerment from Job and People, Location and Business Travel from
Work Life Balance. Factors of Location, Company Size, Company Fit,
Reputation and Business Travel are found to be top factors important for
employer branding in Indian IT companies.
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Besnuko O. I1., 1. e. H., mpodecop, 3aBigyBad

Kadeapa MEHEDKMEHTY 1 IpaBa

JHINpOBCHKHH Iep:KaBHUH arpapHO-eKOHOMIUHUI YHIBEepCHTET, YKpaiHa
Beanuxko JI. A, k. H. 3 iepXK. ynp., AOUEHT

Kaeapa eKOHOMIKH, I AMPUEMHHLITBA Ta YIIPABIIHHS MiAPHEMCTBAMHA
JuinpoBcekuit HanioHanpHUN yHiBepcuTeT iM. O. I'oHuapa, Ykpaina

MeneaxMeHT e()eKTUBHOCTI OCBITHBOI Ta HAYKOBOI IiSILHOCTI
YKpaiHCbKHMX YHiBepCHTETIB

3HaYHa YacTHHA CYJaCHHX 3aKJaJliB BHIIOI OCBITH YKpaiHH 3a CBOIM
3MIiCTOM 3aJIMIIAIOTHCS YCTAHOBAMH 3 OIOPOKPATHYHHUM THIIOM OpTaHi3amii
TISUTEHOCTI, SIKUA BOHH YCTIAAKYBAJH 1 HE peOpMyBaNH 1€ 3 PAITHCHKHIX
gaciB [1, c. 142]. B ymoBax cBiTOBOI riofaii3allii 1e CyTTEBO CTPUMYE
MIPOIPECUBHUIN PO3BUTOK HAI[IOHAIBLHOI OCBITH Ta MOCIA0II0E KOHKYPEHTHI
MO3ULIT OUIBIIOCTI YKPaiHCHKUX BUILIB Ha €BPONEHCHKOMY PHHKY. Binblie
TOTO, HABITh y MOPIBHAHHI 3 OaraThbMa 3aKjaJaMd OCBITH MOCTPAATHCHKHIX
KpaiH, MPOBiIHI YKpaiHChKI YHIBEPCUTETH HUHI CTAJIM CYTTEBO IOCTYMATUCS
y peiitunrax. Taka cuTyallisi BUMarae nporpecUBHUX PETYJISTOPHUX 3MiH,
SIKI CTUMYJTIOBaTUMYTh €(DEKTUBHMI PO3BUTOK HAI[IOHAJIHHOI BUIOT OCBITH.

JocsTHeHHsT peamizallii 3aBJaHb B [ApHHI HAOMIKEHHS PHHKY
OCBITHIX MOCIYr YKpaiHM [0 €BpONEHCHKUX CTAHNAPTIB € JOCHUTH
YCKITagHEHUM 0e3 BUKOPHUCTAHHS B CHCTEMIi ITyOJIYHOTO aJMIiHICTpyBaHHS
Ta MEHEPKMEHTY BHIIIB OKPEMHX KJIACHYHUX NPHHOMIIB ynpasiiHaa .
Teiiopa (KOpCTKa 3aJ€KHICTh BHMHArOpoOA BN pPE3yJbTATIB mpaill),
PEIHXHMHIPUHTY JIESIKMX YINPaBIIHCBKUX MPOLECIB, a TaKOX KOHLEMIii
noctiiHoro nominiuenHs skocti (TQM). 3 ormsiny Ha une go crparerii
pedopMyBaHHS BHIIOI OCBITH YKpaiHH 3alpONOHOBAHO BKJIFOYHUTH HHU3KY
e(eKTUBHUX MOTHBAI[ITHUX MEXaHI3MIB MO0 IOCTIHHOTO MOJIMIICHHS
sikocTi pobotu BumiB [2, c¢. 1]. HactkoBo mi izei Oynau 3acTocoBaHi y
(hOopMYITBHOMY MiIXOJi MPH PO3MOILUTI MiCIb JEpKABHOTO 3aMOBIICHHS Ha
miarotoBky marictpiB y 2017 p. [3]. OmHak BaXXJITUBUM € i Ti€BUI BIUTUB Ha
CHUCTEMYy TI03a0IO/DKETHOTO (DiHAHCYBAaHHS BHIOi OCBITH Ta TIPOIEC
MiATPUMAaHHS B Hil 6araTOBEKTOPHOT'O KOHKYPEHTHOTO CEpPEOBHIIA.

OmHUM i3 TAKMX MEXaHI3MIB MOXKE CTaTH ITOB’SI3YBaHHSI JIICH31HHIX
o0csriB HaboOpy CTYAEHTIB i3 pe3ysbTaTaMH IEepiOJUIHOTO OLIHIOBaHHS
e(peKTUBHOCTI JisuibHOCTI BHIIiB. KOpHUTYBaHHS IOTOYHOTO PIYHOTO
JineHsiifHoro obcAry 3a BciMa akpeauToBaHMMHK mporpamamu 3BO mae
BiZOyBaTHCSA HIOPIYHO HA KOEQIIIEHT 3MiHM MO3HUIII I[HOTO HABYAIHHOTO
3aKJaay y 3aralbHOYKpaiHCBKOMY PEWTHHTY, SAKUH MOoxe (popMmyBaTucs
HarionaibHHUM areHTCTBOM i3 3a0€3MedYeHHs SKOCTI BUIIOi ocBiTH [4].
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Taka cucrema CTHMYIIIOBaTHME SIK Jep)KaBHi, TaK i MPUBATHI BHIIi
0 KyMYJISITHBHOTO TIOJIIIIIEHHS 3arajlbHOi SIKOCTI OCBITHIX, HAYKOBHX 1
KOHCYJBTAIlIfHAX MOCIYT 3aKJaxy OCBITH. 3a WX YMOB aJbTePHATHBHI il
CIOPUATUMYTh TIOCTYNOBI BTpaTi YaCTHHH MOTEHIIHHHX 00cATIB
1103a0F0KETHOT0, 8 MOYIIUBO 1 OI0/PKETHOTO (hiHAHCYBAaHHSI.

TakuMm 4yrHOM, MMO3UTHBHA 3MiHA piuHOi peiitmHTOBOi mo3uiii 3BO
CTa€ OJHUM 13 YMHHUKIB 301JbIICHHS MONEPEAHBOTO JILEH31HHOI0 00CATy
Ha0Opy CTYAEHTIB, a00 * HOro IIEBHHM «KOMIIEHCATOPOM» 33 HE3HAYHHX
HaOopiB momepenHix pokiB. TyT cHpaBeUIMBO peasli3yeTbesi MPUHINI
epexruBHocTi:  «[ligrotoBky  Oumpmiocti  ¢axiBIiB 32  OCBITHIMH
nporpamMamMu 3/1iCHIOBaTUMYTh HAHOUIbI peHTHHTOBI Ta TuHaMidHi 3BO».

3ampornoHOBaHUi  MEXaHI3M  CTUMYJIOBaHHS  e€(eKTHBHOCTI
OCBITHBO-HaYKOBO{ IisSUTBHOCTI Tiepeadadae popMyBaHHS 0araToBEKTOPHOTO
KOHKYPEHTHOTO CEpElOBHINA, SKe HaWKpamie pyHHye IeCTPYKTHBHI
OIOpOKpaTHYHI CHUCTeMH. 30KpeMa, 3MIiHH B CEPEIOBHIN IyOIIYHOTO
aJIMiHICTPYBaHHS MOXYTh C(hOpPMyBaTH Ii€BHH MeXaHi3M CYIIEpHHIITBA Ha
TIOJIi IHHOBAIIHHOTO PO3BHUTKY Ta SKOCTI BUIIOI OCBITH. 32 TaKOi CHCTEMH,
Hanpukian, Cymceki i JIpBiBCHKI yHiBepcuTeTHm Ta MapiymomsCchki 1
VYIKropoJChKi BHIII CTalOTh pEabHUMH KOHKYpEHTaMH (SKHMH BOHH
HaBps/I YW € 3apa3 y 3MaraHHi 3a perioHanpHOro aoitypienta). Lle
CTHUMYJIIOBaTUME 1 SIKICHE peOpMyBaHHS BHYTPIIIHBOTO MEHEIKMEHTY
YHIBEPCHUTETIB, OCKUIBKM OOCSI MpaB Ha YHUCENBHICTh CTYACHTIB CTaHe
HACJIIIKOM KOMIUIEKCHOTO PiBHS €()eKTHBHOCTI pOOOTH BHIILY.

Micis HA3SBO mepmodeproBo Mae moisraté y (opMyBaHHI
MIPO30PHX TpaBHI ISl CYNEPHHULTBA. PEHTHHTOBY K OILIHKY MHOTpPiOHO
3MIACHIOBATH Yy PO3paxyHKy Ha ImTatHy onmuHumioo 3BO, mepeBaxHO, Ha
OCHOBI TyONIYHMX 30BHIMIHIX MMOKa3HUKIB. YHACHIJOK B MiKBY3IBCBKOMY
CepEeNlOBHINII TOYHE JUSTH CHCTEeMa CaMOpEryJIIoBaHHSA sKOcTi (T.3.
«HEBHIMMOI PyKHM»). 3a TaKMX YMOB MaJOBiZIOMHIl YHIBEPCHUTET, SIKHH
JIMHAMIYHO PO3BHUBATUMEThCS, 3TOJIOM MOXKE OTPUMATH CYTTEBI IepeBaru y
o0csirax MiAroTOBKM (axiBI[iB HAJ BIJIOMHM, aji¢ CTAaTHYHHM OCBITHIM
«Opennom». Takok BUHUKHE POrPECUBHA JKOPCTKA KOHKYPEHIsI BUIIIB 32
3ayueHHs npodecioHaniB. Y bOMY CEHCI iICHYIOUl YMOBH JIiLIEH3yBaHHsI Ta
aKpeAnTalil MOKU 10 Oijblie OpIEHTOBaHI Ha JOTPUMaHHS (GopmanbHUX
KBaJTi(iKaiitHNX, aHDK 3MICTOBHX (PaXOBUX BUMOT 1O KaIpOBOTO CKIIAMY.

JIOiIbHO  MiAKpEeCHWTH, 1[I0 HAaWKpalluM  CTUMYJIOM  JUIS
IHHOBALlIHOTO PO3BUTKY Ta IIOCTIHHOTO TOJIMIIEHHS SKOCTI pOOOTH
YKpailHCBKMX  yHIBepcUTETiB Oyne He 30BHIMHA a00 BHYTPIIIHS
KOHTPOJIbHO-OIOpOKpaTHdHa CHCTEMa, a caMe NOTY)XHe OaraToBeKTOpHE
KOHKYpPEHTHE CepeZoBHIIe. 3a 3alPOIIOHOBAHUX YMOB CKJIaJ0BOIO CTpaTerii
npodopieHTaniiHoi poOOTH OLIBIIOCTI OCBITHIX 3aKJIa/liB CTAaHE HE JIUIIE



MapKeTHHT OCBITHIX TIOCIyT, a # CHCTeMa pealbHOro IHHOBAIiIfHOTO
MEHEIDKMEHTY Ta YIPaBIIHHA AKICTIO. YHACTIOK PeTeIhHO BUBAKEHOI, ajle
LTeCTIPSAMOBAHOI peaizallii TaKoro YIPaBIiHCHKOTO MiAXO0Ay (MOTHBALisS
SIK 0 KiJTBKOCTi, TaK 1 JO0 KOMIDIEKCHOI SKOCTi), KOHKYPEHTHI IO3HIIil
OUTBIIOCTI BUIIIB Ha PUHKY BITYN3HSHUX Ta €BPOIEHCHKIX OCBITHIX MOCTYT
OTPUMAFOTh KpaIli MePCIIeKTUBH [T JHHAMIYHOTO 3pOocTaHHs [5, c. 53].
TakuM YHHOM, MiJBUINCHHS PiBHA €(PEKTHBHOCTI CyYacHOI BHIIOi
ocBiTH B YKpaiHi MOXIHUBE uepe3 pedopMyBaHHS MOCTPAITHCHKHIX
OIOpOKpAaTHYHUX  CHUCTEM  YIOpaBIiHHA  Ta  MOCWICHHA  came
0araToBEKTOPHOIO KOHKYPEHTHOTO CEPEAOBHINA MK YHIBEPCHUTETaMHU.
Po3poOyiennii  aBTOpCbKMH  MexaHi3M  peanizamii  Takoi  crparerii
nepenbavae: 1) oOpi€HTAI[il0 HAa OPUHIUIM  PCIHXKUHIPUHTY — Ta
MOTHBAIITHOTO MEHEHKMEHTY B CHUCTEMi peajizamii TpaHchopMaIiiHux
BHKJIMKIB BHINOi OCBiTH YKpaiHM; 2) IMIDIEMCHTAIlil0 CHCTEMH
HOPMATHBHUX MOKA3HHUKIB JUIi CTUMYJIFOBAHHS MapKeTHHTY, IHHOBAIii Ta
SIKOCTI K JpaiiBepiB BHYTPIIIHBO YHIBEPCUTETCHKUX pedopm; 3)
OB ’sSI3YBaHHS JIIEH3IMHUX 0OCATIB HA0OPY CTYICHTIB i3 pe3ylbTaTaMu
PEHTHHTOBOTO OLIHIOBaHHS e(DeKTUBHOCTI MisSTPHOCTI BUIIIB.
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Chapter 2

STRATEGIC AND TACTICAL TARGETS FOR
MAKING MANAGERIAL DECISIONS IN
THE BUSINESS ENVIRONMENT

CTPATETMHYECKUE N TAKTUHECKWME OPUEHTWPHI
®OPMNPOBAHNA YMPABJIEHHECKNX PELLUEHNN
B BU3HEC-CPEAE

CTPATEIYHI TA TAKTUYHI OPIEHTUPU
®OPMYBAHHS YMPABJTIHCbKUX PILLEHDb
Y BI3HEC-CEPEAOBWLLI
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Development of Changes in Corporate Governance Considering Its
Non-Financial Factors through the Companies” and Investors” Lens

The aim of this study is to extend the existing knowledge of the IPO
influence on corporate governance with regard to the impact of non-
financial factors. The paper brings a new perspective by defining non-
financial factors that are affecting key aspects of corporate governance and
focuses on the non-financial factors that influence corporate governance in
the IPO phase and after its implementation. This paper closely examines
non-financial factors that play the most important role in the company
before and after IPO implementation. These factors are examined from both
perspectives companies” and investors’. Variability of non-financial factors
in time is described and the basis of the relevant implementation that can
move the company into the next successful phase of its financial future is
proposed. Corporate governance, as is known from the empirical studies,
does not have a global form or standard. The form of corporate governance
is shaped by many different influences and is country-specific.

Therefore, the Polish market was set as a reference point in order to
eliminate the impact of these differences on the final outcome of the
research.
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Corporate Governance Decision and Proposition of
Internationalization Model Adoption for
Family Owned Businesses in Nigeria

The internationalization of family businesses as being impeded by
corporate governance structure has been a controversial subject theme in
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developing economies; especially Nigeria as family businesses contributes a
reasonable proportional percentage to the national gross domestic product
(GDP). The essence of internationalizing a family business to become
global business has been the interest of most business founders in Nigeria as
the purpose of establishing such business are usually short-range to
financial sustainability and business continuity as only a few firms outlived
the death of their founder due to lack of proper standard governance
structure that can make the businesses to be perpetual.

The research is qualitative in nature as it tries to explore the
internationalization models on internationalization which includes the
progressive, contingency and interactive models that are suitable, available
and adoptable for a large family business concern that desires to go
international by working on their corporate governance and strategy
adoption.

The paper ponders on the governance challenges of family owned
businesses and probable techniques to adopt to go international.

The paper therefore acclaimed that business founders should be
visionary in their affairs and applaud initiatives that have the capacity to
make their firms to be internationalized.

Beasiea H. C., k. ¢. H., IOLIEHT

Kadenpa MEHEDKMEHTY

Kuischkunii HalliOHAIbHUI
TOPTrOBEbHO-EKOHOMIUHUH YHIBEepCHTET, YKpaiHa

BaromicTh NpuiiHATTS yNpaBJIiHCHKHUX pillleHb
y Oi3Hec-cepegoBHIL

3arajabpHOBIIOMO, IO MTPOIIEC IPUHHSATTS PilllEeHb — OJMH 3 OCHOBHHUX
pO3AiTMiB Teopii yNpaBIiHHSA, a TaKOX OJMH i3 HAHOUIBII BaKIMBHX
HampsMiB Y cdepi  yOpaBIiHHA OyOb-SIKUM  IMiIIMPUEMCTBOM YU
opranizamiero. I[lo cyTi, MOXeMo, HaBiTh, CcKa3aTH, OO0 0e3 NPUHHATTI
VOPaBIIHCHKHX pIIICHh HE MOXJIMBE 1 (YHKIIOHYBaHHSA Bciei Oi3Hec-
CTPYKTYPH — aJKe KOKHa Jisl BCEPEOUHI TaKOi CTPYKTYpH 1 € HaCIiJAKOM
MPUHHATTSA TEBHOTO pilleHHS (SK NPHKIAA: Taka Tis SK «3aMOBJICHHS
CHPOBUHMY Tiependadae NpUHHATTA Iioro Habopy pimeHs — BHOIp SKOCTI
CHpPOBHUHH, BHOIp MOCTadaIbHIKA, BHOIP YMOB MOCTavyaHHs, BUOIp TEpMiHIB
[IOCTAa4aHHS TOIMIO). TakuM YWHOM, HPUHHATTS YNPaBIiHCHKOTO PIIIEHHS
dbopMmye HampsM IiTBHOCTI Bceiei opraizamii (HampwWKIam, BiJ SKOCTI
OCHOBHOi CHPOBHMHH 3aJI€XHTh SKICTh KIHIIEBOTO HPOJYKTY — @ OT)XKE TYT
BXE O0Mpa€eThCcs CETMEHT PHHKY, 3 SKUM OyZe MpalfoBaTH IiANPHEMCTBO)
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Ta OKPEeMHX NpAIliBHUKIB 30KpeMa (HampHKIam, Mpu BUOOpPiI iHO3EMHOTO
MOCTa4YadbHUKA, IPAmiBHUKY, sKUH Oyzxe 3aliMaTHcs IOAANBIINM
opOpMIICHHAM [IOKYMEHTalii 3 MMM IIOCTa4ajJbHUKOM, HEoOXimHOo Oyrme
JOCIIKYBaTH TIEBHI HIOAHCH poOOTH MiINPHUEMCTBA 3 iHIIOI KpaHH, B T.U.
peXuM poOOTH, JIAHITFOT OIOPOKPATHIHOTO OPOPMIICHHS IarepiB, podorta y
CBSATKOBI JTHI TOIIIO).

[IpaBo mpuiimMaTy ympaBiIiHCbKE PIlICHHS Mae€ KOXKHA JIOJUHA, SKa
3aiiMae yNpaBNiHCBKY THoOcany (HampuKiIal, MEHemIKep, Opuramup,
aZMiHICTpaTOp, KEpIBHUK BIiAJUTy, 3aCTYMHUK JMPEKTOpa, IHPEKTOP,
TeHepaIbHUN AMPEKTOp, TOIIo). B Toil ke uac, BaromicTb («rJMOMHA»
pileHHs 11 Beiel Oi3HeC-CTPYKTYpH) NPUHHATTS YIPaBIiHCHKOTO PillICHHS
Oylie CyTTEBO PIZHUTHUCS BiJl TOTO, HA SIKOMY PiBHI YIPaBIIiHHS 3HAXOUTHCS
Ta JIONWHA, fKa 3aliMae YNpaBIiHCBKY THocangy (3a3Bh4ail, Mae
0o0OMeKyBaTHCS y TIOCaoBii iHCTpYKIil). Hanpukian, piBeHs TeHEPaIbHOTO
IupexTopa (top-MEHEKMEHT) — MPUHHSATTSA pIlleHHS MIOAO isUTBHOCTI
MIATPHEMCTBA JIMIIE HA MDKHAPOTHOMY (HAIIPHUKIAMA, €BPOICHCEKOMY) UH
JUIIEe Ha HAI[iOHAIBHOMY PHHKY, piBeHb aupekTopa Bimminy 3EJl (middle-
MEHEIDKMEHT) — JOCIIDKCHHS 1 BHOIp 3 €BpONEHChKUX KpaiH, KyJHu caMme 3
LUX KpalH MOCTABJSITH MPOAYKIIi0, piBeHb MeHemkepa Binainy 3E/ (lower-
MEHEKMEHT) — JOCIIIKeHHS 1 BUOIp, HANPUKIIaI, Mara3uHiB y BU3HAYCHIH
€BpOMEIChbKiA KpaiHi, B SKIi € MOXJIHMBICTh IIOCTAaBISATH TNPOAYKIIIO
nianpueMcTa. TakuMm, YMHOM Ha peasbHO-yMOBHOMY NPHKJIAJI MOXIIHBO
BIJICTe)KHUTH BECh JIAHIFOKOK TOTO, SIK OJHE YIMPaBIIHCHKE DIllICHHS top-
MEHEKMEHTY (POpMy€e HarpsiM AisUTbHOCTI BCHOTO MiIMPHUEMCTBA, a TAKOXK
OKpeMHUX TpaIliBHUKIB, PO MO Bke Oylo 3ramaHo paHime. 3BiCHO, IIO
po0OTa TaKoro JAHIIOXKKY «3TOPH-BHU3)» Iiepeadadae, M0 HIDKYMI piBeHb
YIpaBIiHHSA Y3TOJDKYE pPE3yJlbTaTH CBO€l pOOOTH 3  BHINECTOSIINM
KEpiBHUIITBOM, IIPOTE€ IOTO MOXe 1 He OyTH, JUBISIYUCH, SKY
BiJIIOBiJAJIEHICTh Ma€ OKPEMHUI YIIpaBITiHEIb Ta CBOEMY PiBHI yIIPaBIiHH.

B Toii e yac, po3risaody e acleKT, He MOXKIIUBO 1 HE 3rajaTH
PO BIUTUB YIIPaBJIiHCHKHUX PillleHb HAHWKYOro piBHs yrpaiinus (lower-
MEHE/DKMEHT) Ha 3arajibHy CTparerilo  yIpaBiIiHHS  ITiIPHEMCTBOM.
[ToBeprarourch 0 MOIMEPEAHBOrO MPHUKIAAY, tOp-MEHEKMEHT BH3HAUUB
HAMpSIM  TiSUTBHOCTI MANPHEMCTBA HA €BpONelchkoMy puHKY, middle-
MEHE/DKMEHT 00paB €BpONEUChKY KpaiHy, KyId BapTO MOCTaBJIATH
MPOAYKINIO MiANPUEMCTBA, a OT, HAIPHUKIIAA, HA PiBHI lower-MeHeKMEHT
OyJl0 He NPaBWIBHO JOCIHIPKEHO YMOBH IiSUTBHOCTI y Wi KpaiHi, Oyim
3alpOIIOHOBAHI HE ONTHMAallbHI YMOBM JOCTaBKM (HampuKiIag, L0 He
BPaxoBYBaJIN OCOOJMBOCTI AisUIBHOCTI y Wil KpaiHi), abo mpoBeneHa He
BJajJla peKiama NpoAyKiii, abo oOpaHO He BJaJli TEPMIHM MOCTaBKH (10,
HalpUKIag, MoXe OyTH 3pyYyHHMM JUIl HAIIOTO MiANPUEMCTBA, MPOTE IS



iHO3eMHOro mapTHepa Oyme He sSKHaWKpamIuM BapiaHToM) Tomo. Komm
piIIeHHs B)Ke MPHUITHATI, 1 [ii 3po0iieHi, OyBae Ba)KKO 3HAWTH, HA SIKOMY XK
piBHI yIIpaBIiHHS 3aKpayiacs MOXHOKa, XTO NMPHUHHSAB XHOHE PIlIEHHS, XTO
HE MPOKOHTPONIOBAB BUKOHAHHS pimeHb. | wacto OyBae Tak, mo top-
MeHeKMEHT (abo middle-MeHeKMEHT) Mae 3MIHHTH CBO€ PIIICHHS
(HampsM JisTIFHOCTI MIATIPHEMCTBA), HE po3yMitoum, 1e Oyna moxuoka (1o
Lie, HalpUKIaja, MPOBHHA loWer-MeHeKMEHTY y TOMY, IO MpPOXYKIis He
MIPOJIAEThCS, Yepe3 MOXUOKU yNpaBiIiHHS Ha 1X yIpaBIiHCHKOMY piBHI, a HE
10 LIe CTpaTeriyHe pilieHHs 0170 He BIpHUM).

TakuM 4MHOM, BapTO Mam’STAaTH, IO NPUWHATTS YHPaBIiHCHKUX
pilleHb € BaroMMM Ha KOXXHOMY pIiBHI YIPaBJIiHHS, OCKUJIBKM BOHHU
(bOopMyIOTh €MHE IIiJIe — oNnTHMallbHe (PYHKIIOHYBaHHS Oi3HEC-OAMHULI Y
Oi3Hec-cepeloBHUINI. A YMOBH BeIeHHS Oi3HeCy Ha MDKHAPOJHOMY Ta
JIepKaBHOMY pPHHKax 3MIHIOIOThCS HACTUIBKM  IIBHAKO, 1IN0 Ha
CHOTOJHIIIHINA JeHb ’XOJHA, HABITH HaWCTAOlIBHIIIA KOMIIaHISA, HE MOXKE
OyTH BIICBHCHOIO B CBOiil ycmimrHOCTi [1] y cTpaTerivHoMy BUMIpi depes
JUHAMIYHHAH BIUTAB 3MiH Y 30BHIIITHBOMY CEPEIOBHIII.
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TpaekTopuu OTHOLIEHHUS NMEPCOHATA K M3MEHEHUSIM
B FOCyapCTBEHHBIX KOJLIEIXKAX MOCTCOBETCKUX CTPaH
(Ha npumepe JInTebl, Besapycn n Ykpannb)

Ilepen xosnemxkamu, TOTOBSILMMHU CHELUAIUCTOB, CTOUT 3azada
obecrieynTh MaKCUMAJIbHYIO OTKPBITOCTh TEHISHIMAM HAIMOHAJIBHOTO MU
MEXTyHapOJAHOTO PHIHKOB, YMETh WX MHPEABHIETh W THOKO H3MEHSTHCS.
VY4eHble, KOTOpPbIE 3aHUMAIOTCSI BOIPOCAMM Pa3BUTHsI CUCTEMBI BBICIIETO
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obpazoBanus crpaH Bocrounoit u IlentpampHoit EBpomsbl, oOpamator
BHUMaHHE Ha TO, KaK HCTOPHYECKHH OMNBIT BIMAET Ha IOJTOCPOYHYIO
nepcnekTuBy TpaHcpopmanuit (Kwiek, 2001; Gawlicz, Starnawski, 2018),
pe3ynpTaThl KOTOpbIx moka emé HesicHbl (Dakowska, 2017). Ha c¢one
TAaKOro KOHTEKCTa HCCIIEIOBATENN HEMAJ0 BHUMAHHUS YACTAIOT Pa3HBIM
BBI30BaM CO CTOPOHBI, CBS3aHHBIM C Kau€CTBOM BBICIIETO OOpa3OBaHUS U
peaximeli Ha motpeOHocTH o0mecTBa (Tarlea, 2017; Dobbins, Kwiek, 2017;
Dakowska, 2017). C ogHO#l CTOpOHBI, CEKTOp BBICIIETO O0pa3oBaHHS B
HACTOsIIEe BpPEMsl IEPEeXHBAeT OOJbIINE CTPYKTYPHBIE HW3MEHEHUS,
BaXHBIM  (JaKTOpOM  OCTa€rcsi  HENOCTaTOYHbIH  YPOBEHb  €ro
¢unancuposanus (Dlouhd u ap., 2017), ¢ Apyroii CTOpOHBI, HAIO UMETH B
BUAy W coeuuduyeckue MpoONeMbl  yIpaBiICHUS  YeJIOBEUSCKHMHU
pecypcamy, C KOTOPBIMH CTaJKHBAIOTCA OpPraHM3alMu. OTH TNPOOIEMBI
BIMSIOT HAa PEAKLUH MEPCOHAJA 10 OTHOIICHWIO K M3MEHEHHUSM, OT 3TOTO
CyIIECTBEHHO 3aBHCHUT M ycmex pedopm (van Emmerik u mp., 2009;
Dasborough u nmp., 2015). Ha oTHomeHWe K M3MEHEHHSAM CHIIBHEE BCETO
HETaTHBHO BJIMSIOT IUIOXHE CITy>KeOHBIE OTHOLICHHSI M CTpecc Ha padore
(Vakola, Nikolaou, 2005). Hurra u np. (2014) moguepkwBaroT, dYTO
npo0ieMbl BO3HMKAIOT TOIJa, KOTJa MEepCOHal Y4pexaeHHH oOpa3oBaHUs
HE IIOHMMAET eIl PEOPraHnu3alliy, HE 3HAET, KaK UX JOCTUYb. Y JIIOJeH
HET IIOJJHOMOYMI I€HICTBOBATh ONUPASICh HA BU3UIO PE3yJIbTaTa U3MEHEHMUI,
a PYKOBOJMTENIM HE 3HAIOT, KaK 00 M3MEHEHUSIX U MX BU3HH COOOIINUTH
IepcoHaTy. OTO TONBKO YacTh TeX C OTHOUICHHEM IIepcoHala K
N3MEHEHHMSM  CBSI3aHHBIX  BBI30BOB, C  KOTOPBHIMH  CTalIKUBAaIOTCS
PYKOBOAWTENH OPTAaHHM3ALMH, OCOOCHHO YYWTBHIBas TO, YTO PETHOHBI HE
SIBIISIFOTCS] OZTHOPOAHBIMH KaK 10 MaKpOIKOHOMHYECKMM IIOKa3aTelsiM, Tak
u mo momuTtuke oOpasoaHus (Gawlicz, Starnawski, 2018). B stom
KOHTEKCTE YYBCTBYETCSI HEJIOCTATOK MCCIIEAOBAHUN TI0 yNPaBJICHHIO
N3MEHEHHMSMH B CHCTEME BbICIIETo 0OpazoBaHus. CyTh MpoOIeMbl JaHHOTO
HCCIICIOBAaHUS COCTOMT B IIOMCKE OTBETa Ha BOINPOCHL, KaK IepCcOHal
pearupyeT Ha U3MEHEHHA M KaKhe OCHOBHBIE 3aJadll CTOAT Tepen
W3MEHEHHS B JKW3Hb BOIUIOMIAIONIMMH PYKOBOIHUTEISIMH KOJUIEIDKEH
JIutBel, benapycu u YKpauHsl.

Ilens wuccienoBaHUS — CPAaBHUTh OTHOLICHME K H3MEHEHMSIM
MepcoHaa KOJUIeHKEeH pa3HBIX MOCTCOBETCKUX CTPaH M ONPEACIHUTH Mepe.
UX PYKOBOJHTEJISIM CTOSIIINE 3aa4H.

HccnenoBanue BBINOJHEHO IIPH IOMOILIM CepBUCa sl OHJIAMH-
ompoca, rapaHTUPYIOIIErO AHOHUMHOCTb PECIIOH/ICHTOB "
OTPaHMYMBAIOIIETO BO3MOXKHOCTb 3allOJIHUTH aHKETy IMOBTOpHO. B xoxe
paboTel OBUI HWCIIONIB30BaH il pasHBIX CTpaH aJanTHPOBAaHHBIA W
BepU(HUIMPOBAHHBII OIPOCHUK, CO3/IaHHBIN aBTOPAMH HCCIIEIOBAHMSI.



B wuccnemoBannm mpuHUManM ydacthe 222 pecnonzpeHTta (76 u3
JIuteel, 75 u3 Yxpaunsl u 71 u3 benapycn) u3 TpéX IpUMEpHO OAWHAKOBBIX
TOCYAapCTBEHHBIX KoJemkeil. Pe3ymbTaTsl McciaenoBaHMS IOKA3bIBAIOT,
YTO HanOONBIINI ONTHMHU3M IO OTHOLIEHHIO K M3MEHEHHUSIM BBIPAXKAIOT
pectionnenTsl u3 bemapycu (B cpemnem — 50,7 mpor., COOTBETCTBEHHO B
JlutBe — 34,6 mpou. m VYxpamne — 24,4 mpom.). Iloxoxne TeHIEHIHH
OCTaroTCsl ¥ paccMaTpHBas ogpoOHee MOMIKAIbl KaK OCO3HAHHON MOJIB3bI
s cebs (bemapyes — 78,4 mpom., JlutBa — 63,7 mpom., Ykpamna —39
POIL.), TaK U MOJIB3BI JyIsl Kosuter u opranusanuu (benapycs — 80,6 mporr.,
JlutBa — 45,1 mpon., Ykpauna —29,9 npou.). B otinuuuu ot YkpauHsl u
JInTBBI, pecrnoHJeHTH U3 bemapycu cunmTaroT, 4TO M3MEHEHHs NPHHOCST
OoJbllle TIOJIB3BI OpPraHU3alMK, a HE OTIENBHOMY 4eloBeKy. CMOTps c
JpYroil CTOPOHBI, OEIOPYCCKHE PECHOHACHTHI MEHBIIE BCEX HW3MEHEHUS
CBSI3BIBAIOT C TIEPEKMBACMBIM CTPECCOM M CTPaxoM MOTEpsTh paboTy
(cootBercTtBeHHO 9,9 U 4,2 mport.). B Ykpaune (coorBercTBeHHO 68 1 41,3
mporr.) u JIutee (cooTBeTcTBeHHO 34,2 1 44,7 TPOIIL.) STH IMOKA3aTEIH BHIIIIE.
3TO CyIIECTBEHHO BIHSET HA CONPOTHBIICHHE IEPCOHANA U3MECHCHMAM H
YIQYHOMY HMX OCYIIECTBICHHIO, TaK KaK JIMIA, WCIBITABIINE OOJBIION
ctpecc, OepyT Ha cebsi MEHbIE 00s3aTeiIbCTB M IOKA3bIBAIOT OOJIbIICE
HEXellaHWe PUHATh MHTEPBEHLMH OpraHU3allMOHHbIX u3MeHeHui (Vakola,
Nikolaou, 2005). HccremoBarenn oOpamaloT BHHUMaHHE€ Ha TO, 4YTO
PYKOBOAMTENH OpraHM3alMi 00s3aHbl BHUMATENbHEE CIEIUTh 332 CBOMM
MOBEICHHEM, TaK KaK OHO JOJDKHO B OOJBIIEH CTENEHU BBIPAXKAThH
JIOSUTBHOCTD. PyKOBOAMTENM MOJDKHBI OCO3HATh CBOIO POJb B CO3/1aHUH
MO3UTHBHOTO  OMNBITA 3TOr0  mporecca. Takod ONBIT  SIBISIETCS
TIPEABAPUTEIBHBIM YCIOBHEM JUIS CO3JIaHMs BO3MOXKHOCTEH ITO3MTHBHBIX
M3MeHeHH! Ha ypoBHe mepcoHana (Stensaker, Meyer, 2011). Pesymbratsr
HaIlero HCCJIEOBaHMS IIOKa3blBAIOT, YTO B ATOM OTHOIIGHWH camas
OmarompusTHas CUTyalus cloxwmiack B bemapycw, rme 94,3 mpo.
PECIIOH/ICHTOB ~ YTBEP)KJAIOT, YTO MpPSIMOH PYKOBOJIUTENb BbIpaykaer
corjlacue ¢ I3MEHEHUsIMH B OpraHu3alyu, B OTJIMUUK OT JIUTBBI U Y KpanHbl
(cootBercTBeHHO 44,7 m 25,3 mport.). IToxoxuil pe3ynbTaT U OLEHKH MO
KPHUTEPHUIO OCBEIOMIEHHOCTH 00 M3MeHeHusX. 94,3 npoll. pecliOHAEHTOB M3
Benapycu yTBepkAaloT, YTO «IENH H3MEHEHHH, OCYIIECTBISIEMBIX Ha
pabouemM MecTe, MHE SICHBI», HO B YKpaumHe TaKUX pecroHIeHToB 37,4
poll., a B JIutse — 54 npou.

HccnenoBanue ocyniecTBICHO B TOCYAAPCTBEHHBIX KOJUIEIDKAX TPEX
Pa3HbIX CTpaH, MIO3TOMY B LIEJIX IOJy4YEeHUs! Oojee IUPOKUX 0000IIeHHI
€ro Hajo IOBTOPHTh C OXBaToM OoJiee MIMPOKOW BHIOOPKH, YUHUTHIBAs
MacmTad M3MEHEHHH B pasHbIX CTpaHaX, TaK KaK 3TH M3MEHEHUs MOTYT
TIOBJIMATH Ha OLIEHKY PECIIOH/ICHTOB.
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IncTuTYT 3aKOHOaBCTBAa BepxoBHoi Panu Ykpainu

JepaxaBHi npiopuTeTH NPOTHAIII PO3BUTKY
MeXaHi3MiB TIHBOBOI eKOHOMIKHM YKpaiHu

OCHOBOIO  HOPMATHBHO-TIPABOBOTO  3a0E3MEYECHHS  MEXaHI3MiB
MPOTHIII PO3BHUTKY TiHBOBOI EKOHOMIKHM PO3YMIIOTH HOPMATHBHI aKTH,
CIpsSAMOBAaHI HA OpTaHi3allilo Jep)KaBHUMH OpraHamMd 1 (iHaHCOBO-
KPEOUTHHUMHU YCTaHOBaMH KOHTPOJIO 3a BKJI3JAaMH 1 pyXoM rpouiei
IpOMaJISiH Ta IOpUAUIHUX 0cib [1].

3akoHoM VYkpainu “IIpo 3amobiraHHs Ta NOPOTHIIO JeTami3amii
(BIIMHMBaHHIO)  JIOXOMiB,  OJEPKAHUX  3JIOYMHHUM  IUIAXOM,  abo
(hbiHaHCYBaHHIO TEPOPU3MY” mependadeHo, 10 BiTHOCHHU B JIOCIIHKyBaHii
cepi perysrorThCs 3a3HaUCHUM 3aKOHOM, IHIIUMH 3aKOHaMH Y KpaiHu, 110
YHOPMOBYIOTh [iSUTBHICTh CYO'€KTiB (piHAHCOBOTO MOHITOPHHTY, a TaKOX
HOPMAaTHBHO-TIPAaBOBUMH AKTAaMH CIICI[IaJJbHO YIMOBHOBA)XKEHOTO OpraHy Ta
IHIINX JAEp’KaBHUX OPraHiB, YIOBHOB&KCHMX 3/IHCHIOBATH PETYITIOBAHHS
JISUTBHOCTI Cy0’€KTIB MEPBHHHOTO (hiHAHCOBOTO MOHITOPHHTY, MPUHHATHX
Ha BUKOHAHHS OO 3aKOHY [2].

3a3HaueHi 3ax0AW TOBHHHI Oynu 3JiICHIOBaTHCS 3a HACTYyIHHMH
HampsiMKamu: 1) HOPMaTHBHO-NIPABOBE BPETYJIIOBAHHS, IMIUIEMEHTALlis
Copoka pekomeHarlii ['pymnu 3 po3poOku hiHAHCOBHX 3aX0[iB OOPOTHOU 3
BinmuBanHsaMm rpomieii  (FATF) B HauioHanbHe 3aKOHOIABCTBO; 2)
opraHizaniiHo-ynpapiiHcbke, iH(opMmaliiiHe Ta HayKOBO-METOJHMYHE
3abe3nedeHHs; 3) 3ano0iraHHs NpPaBONOPYIIEHHSM Ta iX BUSIBICHHS;
4) criBopailsi IPaBOOXOPOHHUX OpraHiB 3 (HiHAHCOBUMH YCTaHOBaMH; 5)
MibKHapoAHa cmiBmpans [3]. 3rogoM Taki MpOTpaMH 3aTBEPIKYBAIHCS
KO)KHOTO POKYy Ta OylM CHOpsMOBaHI Ha peati3amifo CKOOPIUHOBAHHX
3axofiB i3 3abe3medeHHs imruieMeHTtanii Copoka pexomenpariii FATF B
yKpaiHChKe 3aKOHO/IaBCTBO Ta MOKpAIIEeHHS MDKHapOTHOTO
CHiBpOOITHUIITBA B yKa3aHill cdepi.

HesBakaroun Ha BXUTI YKpPaiHOK 3aXO0JH MO0 HOPMATHBHOTO Ta
oprasizaniifHoro 3abe3medyeHHs] MPOTHIl PO3BUTKY TIHBOBOI €KOHOMIKH, Y
rpynHi 2002 poxy FATF 3anmpoBaanna 10 YkpaiHu eKOHOMIYHI CAaHKINI 3a
HEBIJIMOBIAHICTh 11 3aKOHOJIAaBCTBA MIDKHAPOJHWUM CTaHIApTaM, IO
CIIOHYKaJI0 A0 BHecCeHHs 3MiH 10 KpuminaneHoro, KpuminamsHO-
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mporecyansHoro kozekcie Ta Komekcy VYkpaiHm mpo amMmiHiCTpaTHBHI
MIPaBONOPYIICHHS, Ta BCTAHOBJCHHS aIMIiHICTPaTHBHOI BiANOBiTaIBHOCTI
OpraHiB Jep)kKaBHOI BIaAM Ta iX TIOCagOBHX 0Ci0 3a TOPYIICHHS
3aKOHOJABCTBAa IMIOAO 3amoOiraHHs Ta NPOTHAIl PO3BUTKY TiHHOBOI
E€KOHOMIKH [4].

Hagani HOPMAaTHUBHO-TIPaBOBE 3a0e3nedeHHs MeXaHi3MiB
JICP’)KaBHOTO ~ PETYJIIOBAaHHS TPOLECIB  NPOTHIII PO3BUTKY TIHBOBOI
€KOHOMIKH TIOJISITAI0 B OCHOBHOMY B NPHUUHSTTI JlepkKaBHUM KOMIiTETOM
(bIHAHCOBOTO MOHITOPHHTY IiJ[3aKOHHMX HOPMAaTUBHO-TIPABOBHX aKTiB,
CHPSIMOBaHUX Ha CHPUSHHS BHUKOHAHHIO IPHIKCIB 3aKOHIB Ta IPaBOBHX
aKTIB BUIIUX OPraHiB Jep:KaBHOI BJIaJH, Ta YKJIQJEHHI MEMOPaHIYMIiB Ta
JIOTOBOPIB PO CIIBIPAIIO 3 iHIIUMH JIepKaBaAMH.

14 xosTtHs 2014 poky BepxoBHa Pana VYkpainu npuiinHsana y
IpyroMy 4YHWTaHHI Ta B migoMy 3akoH Ykpaimm “TIpo 3amoOiraHHs Ta
MPOTHIII0 Jeramizamii (BIIMHBaHHIO) OXOMIB, OJIEPKAHHUX 3IOYHHHUM
IUIIXOM, (DiHAHCYBAaHHIO TEPOPU3MY Ta (PIHAHCYBAHHIO PO3IOBCIOMKCHHS
30poi mMacoBoro 3HuIEeHHs Nel702-VII, sxuit HaOyB YHHHOCTI 6 JIFOTOTO
2015 poky (mami — 3axkor Nel702). Ilicms #ioro BCTymy B CHIYy BTPaTHB
4yuHHICTH TonepenHid 3akoH Ykpainu “IIpo 3amobiraHHs Ta NPOTHIIIO
neranizauii (BiIMUBAHHIO) TOXOMIB, OJIEp)KaHUX 3JOUYMHHUM ILIIXOM, abo
¢inancyBanHIo Tepopusmy”’ Bij 28 mucronana 2002 poky Ne249-1V.

3akon Nel702 crnpsiMoBaHMid Ha 3a0e3leueHHs peasizalii MoJI0KeHb
HOBUX MDKHapOJHHMX CTaHAApTIB B cepi MPOTHIIT BiIMUBAHHIO KOIITIB Ta
00poThOM 3 (piHAHCYBaHHAM TEPOPH3MY Ta TMPHUUHATHA HAa BHUKOHAHHSI
JIOMOBJIEHOCTEH 3 MDKHApOAHHM BalIOTHUM ()OHAOM Ta 3 ypaxyBaHHAM
MIPOTIO3MLII O HAIlOHAJHHOTO 3aKOHOIABCTBA eKCHepTiB [pymm 3
po3poOKK (QiHAHCOBHX 3axOJiB OOpPOTHOM 3 BIIMHUBAHHSIM TpOIIeH Ta
¢inancyBanasam tepopmsmy (FATF). 3akoHom Nel702 xoMIutekcHO
YIAOCKOHAJICHO HAIllOHAbHE 3aKOHOMABCTBO B cdepi  (iHAHCOBOTO
MOHITOPHUHTY.

be3yMoBHO, BCi BHIe3a3Ha4YeHI HOPMHU MOTPiIOHI M aKTyanbHi 3
OISy Ha Ti BHUKIMKM Ta 3arpo3d, 3 SIKUMHU 3iTKHYyJacs YKpaiHa.
HesBaxaroun Ha Te, MO0 CTBOPEHHS HOPMATHBHO-TIPABOBOI 0a3u 00
NpoTU/ii PO3BUTKY TIHHOBOI €KOHOMIKM 3IIHCHIOETBCS B YKpaiHi Bike
OiybIIIe TBOX JECATUIIITH, PiBEHb ii 3AJIMIIAETHCS BUCOKUM, a OTXKE 3aKOHU €
HEJIOCTaTHHO Ji€eBUMHU. [IpUYMHOK TaKoi CHUTyalii y BITYH3HSHIN
3aKOHOJaBUil cdepi, € Te, MO caMi JAEpXkaBHI CIyKOOBII NPUYETHI N0
KOpYyHIii i TOMy He MparHyTh OO PO3pOOKH IIEBOTO JETiHI3aliHHOTO Ta
AQHTUKOPYNILIHHOTO 3aKOHOJABCTBAa, TOMY OOpOThOa 3 IIMMH SIBHIAMU B
VYkpaini € npodananiero [5]. Lle mpu3BOIUTE MO YHCICHHUX HEHONIKIB
YUHHOTO 3aKOHOJIABCTBA, SK 1 Te, WO BITYM3HSHA HOPMATHBHO-IIPAaBOBA



6a3a HEe B 3MO031 OXOIUTH BECh CIIEKTp TiHi3aIlil.

PedopmyBaHHS  BITYM3HSHOI HOPMATHBHO-TIPaBOBOi 0a3m  3a
3aIIPOIIOHOBAHHMM 3Pa3KOM JOIOMOXKE BIOCKOHAIHUTH i1 TAKUM YHHOM, 1100
BOHAa periaMeHTyBaja Mii AEp)KaBHUX CTPYKTYp Ta IIPaBOOXOPOHHUX
OpraHiB CTOCOBHO KOXKHOTO BHAY TiHI3amilHOI ismbHOCTI, sKi Oymn
HEOXOIUJIEHI YWHHWUM 3aKOHOJABCTBOM Ta BCTAHOBIOBAala YITKI MeEXi
BIJINIOBIJAIGHOCTI 332 KOXCH 3JIOYMH 1 HE JOIMycKala MOJBIHHOTO
TPaKTyBaHHS TOTO YM IHIIOTrO MisSHHS, a TaKoX Tmependadana Taki piBHI
BIZMOBiAJNILHOCTI Ta mTpadHi CaHKWil, sKi O CTUMYIOBaIM Cy0’€KTH
TOCIIOJIAPIOBAHHS /10 BE/ICHHS JIETAIBHOI iSUTBHOCTI.

Taki 3axomu € e(QeKTUBHMMH B CYYaCHHX YMOBaX, OCKUIBKH
BiJINIOBIJAFOTh MIDKHAPOHIM BHMOTaM Ta MPHCTOCOBaHI 10 0COOIUBOCTEH 1
notped YkpaiHu. JJoOTpUMaHHSA LUX pEeKOMEHIaUiil TacThb 3MOTY 3HH3UTH
piBeHB TIHBOBOI EKOHOMIKH B YKpaiHi, 3MIHCHUTH ¢(PEKTUBHY HisUTbHICTH B
cthepi mpoTHAil PO3BHTKY TIiHROBOI EKOHOMIKH Ta IiBHIINTH piBEHb
€KOHOMIYHOI OCBIYE€HOCT] HACEIICHHS.
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3MiHM fIK cTpaTeriyHuii opiecHTHP
y (popmyBaHHI KoMIIeTeHIIill MeHeTKepiB

I'moGamizamifiHi mporecH y CBIiTOBI E€KOHOMIIi TIPH3BOIATH IO
3pOCTaHHA  B3a€MO3B'SI3KIB 1  B3a€MO3ANCKHOCTEH MDK  pI3HHEMHA
€KOHOMIYHUMH 00'€KTaMH, 3HAYHOMY YCKJIATHEHHS CTPYKTYp HiAMPHEMCTB
1 opranizamiif i, K HACTIIOK, 3aTOCTPIOIOTH MPOOJIEMH YIpPaBIiHHS HAMHU.
CyuacHe ycCIIIIHE YOpPaBIiHHA MiANPHEMCTBOM IIOBHHHO BpaxOBYBaTH
BIUIMB INBUAKOIUIMHHOTO 30BHIIIHBOTO CEpeloBHIIa 1 Oa3yBaTucs Ha
BMIiHHI KEpiBHHIITBA BHOpAaTH NpPaBUILHUN BEKTOP PO3BUTKY OpraHizalfii.
Came TOMY MiJIrOTOBKAa MEHEKEPIB 3/1aTHUX J0 YIPaBIiHHSI B YMOBaX 3MiH
CTa€ JIOCUTh aKTyaJbHOIO MPOOIEMOIO.

[MuranHs KagpoBOro 3a0e3nedeHHs 3MiH PO3MNISIHYTO B 0araThbox
poboTtax, cepen SKHX OKPEeMO MO)KHA BUILIMTH pobotu aBTopie H.B.
Hinenko, 0.0. [sauenxo, T.B. Marioka, JI.B. Haiimaka [1-4], mio
NIPUCBSYCHI YNPABIIHHIO IIEPCOHAIOM Ta KaJpOBOI IOJITHKH B yMOBax
VOpaBIiHHA 3MiHAMH. AHaNi3 HAyKOBHX TIIpalb JO3BOJIUB 3pOOHUTH
BHCHOBOK, III0 B HMX INpPHIUICHO YBary TrOTOBHOCTI YHPAaBIISITH 3MiHaMHu,
KaJpOBOMY IMOTEHITIATy 3MiH, B3a€MOJIl YUAaCHHKIB 3MiH, aie HEIOCTAaTHHO
BUCBITJIIGHO THTAHHS BUMOT 1O KOMIIETEHIIH MEHE/DKEpiB 3 YIIPaBIiHHSI
3MiHaMH.

KomrmereHiliss — I1i¢ OCHOBHAa XapaKTEpPHCTHKAa OCOOHCTOCTI, 3a
JIOIIOMOT0I0 Hel JIOCSITaloThCsl BUCOKI pe3yJbTaTH pOOOTH; 1€ 3AaTHICTh
JUSITH Y BiMOBITHOCTI 31 CTaHIapTaMH Ta HOpMamu pobotu. KommereHrist —
Le 3AaTHOCTI 110 CTalOIbHO YCIIIIHOTO BHKOHAHHS TIEBHOTO BHAY
JISUTBHOCTI, 110 0a3ylOThCS HA BHYTPIIIHBOI MOTHBAILIl JTIOMUHHA. [IOHATTS
KOMITETEHIII{ BU3HAYa€ThCS Yepe3 CTaHapTH HOBEIIHKH.

B cyuacHmx ymoBax 3MiH Ta peopMyBaHHS BITYH3HSHOTO Oi3HECy
camMe KOMIIeTEHIiI CTaloTh JBUTYHOM Ul PO3BUTKY Oi3Hecy. Came Ha
OCHOBI 1X, a HE MPOCTHI MPUBAOIMBOCTI PUHKIB BH3HAYAIOTHCS MEXaHI3MHU
JauBepcudikanii 1 NPOHMKHEHHs! Ha HOBI pHHKU. KirouoBa KOMIETEHIs He
3MEHIIYEThCS B Mipy 1 BHKOpucTaHHsA. Ha BigMiHy, Bin MarepialbHHX
aKTWBIB, SKi BTPa4alOTh 3 YacOM CBOK IIIHHICTb, KOMIIETEHIIi1
MOCUITIOIOTBCS. B Mipy 1X 3acCTOCYBaHHS Ta CIIUJIBHOTO BHKOPUCTAHHS.
OpHak, KOMIOETEHIIi] Bce OAHO MOTPEOYIOTh IOTIALY 1 3aXHCTy, OCKIIBKU
cuila 3HAaHHS, SIKHM HE KOPHCTYIOThCs, 3racae. KoMmereHilii € TUM KiieeM,
KWW CKPIIUIIOE BOEJUHO HAsBHI O13HECH KOMITaHii.
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Kpim TOTO, CTBOpPEHHS KIIOUOBHX KOMIIETCHIIH € CIpaBOi0 OiLIbII
amMOITHIM 1 IHIINM, HDK BepTHKANbHA iHTEerpamis. MeHemkepn, sKi
BHOWpAIOTh MK BJIACHUM BHPOOHHWIITBOM 1 3aKyIIBISIMH 330BHI,
MMOYUHAIOTH 3 PO3MBAAY KIiHIEBHUX MNPOAYKTIB 1 MOTIM - MOMIHBOCTEH
iHTETpamii «Bropy» 3 TOYKH 30py €KOHOMIYHOI €(eKTHBHOCTI JaHIIOTa
MMOCTAaYaIbHUKIB 1 IHTErpalii «BHU3» B HANPAMKY TUCTPUOYIII i KIIEHTIB.
Bonn He OepyTh 10 yBardm HasBHI y KOMIIaHil 3amacu HaBHYOK 1 He
NIParHyTh 3'ICyBaTH HETPAIHULIIHI IIUIAXH IX 3aCTOCYBaHHS [5].

Haperri, Oy/Jb-sKa KJII0YOBa KOMIICTCHI[iS MOBHHHA OYTH JIOCHTh
cximanHa A ii imitanii KoHKypeHTaMu. KOHKypeHT MoXe KyNHTH JesKi 3
TEXHOJIOTIH, 10 BXOSTH J0 CKJIaqy KOHKPETHOI KJIIOYOBOi KOMMIETEHLII,
ajle BiH 3ITKHETbCS 3 BEJIMKUMH TPYAHOLIAMHU MNpU crpoOi KOMiloBaTH
OUTBII-MEHII HiJIICHY MOJICTh BHYTPIIIHBO1 KOOPAWHAIIT Ta HABYAHHS.

Jns KepiBHHKIB Ta MEHEIDKEpPiB MOXHA BHIUINTH TaKH BHUIA
KOMIIETEHIII:

- KOPIIOpaTHBHI KOMIIETEHIIil, SKi BiOOpakaroTb OCHOBHI IIHHOCTI
KOpIIopanii, e croJiBaHHSI KopIopamii 0 KOXXHOTO CIiBPOOITHHKA HE
3aJIeXKHO BiJ MOcay;

- JJepPChKi KOMIIETEHTHOCTI — Il 3JaTHOCTI J0 JIJIepCTBa; BOHH
OCHOBaHI Ha He(pOpPMalbHOMY BIUIMBI Ha JIIOAEH, SIKMH MiATPUMAHO
EMOIIIIHOI0 200 EKCIIEPTHOK KOMIICTCHTHICTIO, 1 MOB’s3aHi 3 OaueHHIM
IUIAXIB OCATHEHHS KOMAaHIHOI LIl i TPAHCIIIOBAHHAM HOTO BCiii KOMaHII
Yepes I[IHHOCTI Ta CTUJIb TIOBEIIHKH;

- VIpaBIIHCBKI KOMIIETEHI{ BiOOpa)kar0Th 3JaTHICTh KEPYBATH,
BOHH OCHOBaHI Ha (OPMAaJbHOI BNl Ta MOBHOBAXXCHHSAX Ta IOB’s3aHI 3
YIPaBIIiHHAM CHCTEMaMH, IPOLIECAMH, JIIOIbMHU;

- ynkmionamsHi  (TmpodeciiiHi) KOMIETEHIIT — I 30aTHICTh
criemianicta (CHiBpoOiTHHMKA) BHpINIYBaTH TMEBHUHM Kiac mpodeciiiHmx
3aBllaHb; MPoQeciifHi KOMIETEHIlI OCHOBaHI Ha 3HAHHAX 31 CIIEiaIbHOCTI,
HaBHUYOK 1 IOCBiIOM poOOTH 3a (haxoMm.

KoxxeH 3 piBHIB MEHEPKMEHTY Ma€ IeBHI KOMIETEHIII MI0/10
YIpaBIiHHS 3MiHAMH, sIKI MOXKHQ OLIHMTH 3a HaNpsIMKaMH, SIKi TaKOX
MOXYTh OyTH B Haroji mpu (OpMyBaHHI IPOrpaMu LI0A0 (HOPMYyBaHHs
BIJIIOBITHUX KOMIIETEHIII}:

- CTpaTeriYHHui piBEHb, [0 CTBOPIOE CEPEIOBHIIE 3MiH: pearyBaHH:I
Ha BUKJINKU CHOTOJIEHHS JUIS KOMIIaHil; OadeHHs PU3UKIB Ta 3arpo3 OIopy;
BUKOPHCTaHHS CHCTEMHHUX MEXaHI3MIiB IJIs 3amoOiraHHs abo 3MEHIICHHS
PHU3HKIB Ta OIoOpy; 3a0e3ledyeHHss YMOB Uil ()OPMYBaHHS 1 NMONOBHEHHS
06a3n 3HaHb KOMMaHii NpPO Kpaml CBITOBI NPaKTHMKM B TEXHOJOTII i
yIIpaBIIiHHI;

- MaliCTepCbKUH piBeHb, SKHH CTBOPIOE YMOBH JUISL  3MiH:



BIIPOBA/DKCHHSA TIIOJNIIMIICHHS Ha piBHI MiAPO3AUTYy, fKI HaIIeHI Ha
iABHUINEHHS e(peKTHBHOCTI poOOTH; BUMIPIOBAHHS WX TOJIIIICHD; ITOIIYK
HOBHIX PIIIeHb 3aa4; 3apy4eHHs MiITPUMKOIO iHIIHMX ITIPO3IiTiB Ta Horo
pe3yabTaTy;

- IPOCYHYTHH piBEHB, KU 3alydae IO 3MiH iHIIUX: CAMOCTIHHUI
TIONTYK MOXIIMBUX YIOCKOHAJICHB; pealizallis yIOCKOHAIECHb; MOKIHBICTh
apryMEHTYBaHHS CBOIX iJiei; MOIIYK I'PYNH HiITPUMKH yJOCKOHAJICHB;

- 0a30BWii PIBCHB, BIAKPUTHIA 10 3MiH: IPUA0aHHSI HOBUX HABHUYOK B
po0oTi; crioHyKaHHSI cebe 10 NMPUAOAaHHS HOBUX HABUYOK; BUKOPHCTaHHS
HOBHUX 3HaHb B ITOBCSKJICHHOT MPAKTHIII.

SIKiCTB JIIO/ICHKOTO KaliTally CTa€ BUPIMIAIbHUM (PaKTOPOM B YMOBax
rnobanpHOl KOHKypeHuii. HeoOXigHicTh NMPUCTOCOBYBATHUCH A0 3MiH Ta
TeHepyBaTH 3MiHH, CTaBUThb IIepell CyYaCHUMH MEHEKepaMH HOBI
3aBIaHHA, CIPOOY BHPIMIATH SKi MOXIHBO 3poOHTH depe3 (hopMyBaHHS
BIINOBITHUX KoMIleTeHHiN. [lepcrekTHBaMH IMOAANBIINX MOCHTIIKEHh B
bOMY HANpPSIMKY € (GOpMyBaHHS KapTH KOMIICTCHII} areHTiB Ta yYaCHUKIB
3MiH Ta BU3HAYCHHS KOMIICTCHIIH O YIPaBIiHHSI 3MiHAMH B 3arajbHOI
CHCTEMI YIIpaBIiHHS 3HAHHIMH KOMIIaHii.
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Po3BUTOK eKCIIEPTHOIO cepeaoBUINA ISl PO3POOKM
e(eKTHBHUX YNIPABJIiHCHKHX pilleHb

@opmyBaHHS HOBOI YIIPaBIIHCHKOI KYNBTYPH, KOTpa Mae OyTH
a/ICKBaTHOIO TPHCKOPEHO 3pPOCTAI0UOMY DIBHIO  CKJIATHOCTI  IpobieM
po3BUTKY Oi3Hec-oprasizamiid, moTpedye BiAMOBiAHOTO iH(pOPMAIHHO-
a”amiTHyHOTO 3abe3nedeHus. [Ipore Bemuki iHGOpMAIIiifHi TOTOKA MOXYTh
HE CTaTH KOPHUCHUMH BHACIHIIOK KOTHITHBHOI HEIOCTATHOCTI OCi0, IO
NpUIMaIOTh YNpPaBIiHCHKI pinieHHs. [IpobieMn yacTo BUXOIATH 32 MEXKi
KOMIICTCHTHOCTe  (axiBI[iB  MEBHOTO  mpodiIro 1 HOTpeOYITh
MIDKIUCIMILTIHAPHKUX TMiXO0/IB MO0 1X po3B’si3aHHs. CKIaJHICTh CydaCHUX
YMOB TOCIIO/IapIOBAaHHSI TMOCHJIIOETHCS ~ MHOXKHHHICTIO 3aiHTEPEeCOBaHHX
cTopiH (CTEHMKXOJIEepiB), 10, B CBOK YEPry, 3yMOBIIOE BHUHUKHCHHS
PHU3HKIB iX HeBIAJIOi KOOpAMHALII Ta TMOTaHOI B3aeMOMIl 1, K HACHIJOK,
3HIKCHHS e()eKTUBHOCTI (DYHKIIIOHYBaHHS CHCTEM YIIPaBIiHHS. 3-ITOMiXK
CTEHKXOIAEPiB, 0COOIMBO 30BHINIHIX, € YNMAIIO BILIMBOBHX, iH(pOpMAIiiHI
moTpeOH SKUX CIiJ 3aJJOBOJIFHATH IIEPEIOBCIM 1 MOBHOIO Miporo. Pazom 3
TUM, COPUUHATTA OxHiel i Tiel k iH(opMarmii pi3HUMH CTEHKXOJIIepaMu
TaKOX MOJKE BIAPI3HATHCS BHACHTIJOK TOBOJI YPI3HOMaHITHCHHX 1HTEPECiB
CTOCOBHO cuTyaii 3 00’ekToM X iHTepecy. AHali3 3a3Ha4eHUX OOCTaBUH
IBOJIUTH JI0 BUCHOBKY PO aKTyali3aliio NOTpeOH CUCTEMHOTO ySBIICHHS
npobiemu iHOpMaLiiiHO-aHATITUYHOTO 3a0e3NeueHHs yIpaBiiHHs Oi3Hec-
oprasizauisiMu uepe3 Mpu3My MOTeHIially eKCliepTHOro cepenoBuiia. Came
[UIAXOM Pi3HOOIYHOTO i METOMOJIOTIYHO YPi3HOMAHITHEHOTO €KCIIEPTHOIO
PO3TIIsLy MOXKHA JOCSITH TJIMOMHHOTO PO3YMIiHHS MpoOjeM Ta BigHaiTh
LIUBIXH X TO0JIaHHS.

ExcrniepTHi OIIIHKM HHHI € JOBOJI PO3MOBCIOKECHHM CII0COOOM
OTpUMaHHS 1 aHami3y skicHoi iHQopmamii. JlocBig 3acBimdye, mo 4YuM
CKJIQIHIIIONO € JIOCHIPKyBaHa ImpobiemMa, THM Kpallle ONUPaTHCh Ha OI[IHKY
eKCIIEPTiB, BUKOPHCTOBYIOUYH IHTYITHBHO-JIOTIYHUH aHami3. ToMy, Ha TyMKy
aHAIITHKIB, B YMOBaX BiJICYTHOCTI JIOCTaTHBOI 3a oOcarom iHpopmarii abo
K HaJIMIPHOCTI CYNEPEeWINBUX JaHUX 13 METOI0 3a0e3nedeHHs aHaiTHKO-
nependadyBanbHOi  CKJIQMOBOi  yNpaBNiHHS  BCe  INUpPIIE  [TOYaNd
3aCTOCOBYBAaTHCh METOAM eKcrepTHuX omiHok [1, c. 38]. Buxopucranus
METOJIOJIOT1i eKCIIEPTHUX OIIHOK, K Ie MiATBEP/HKYIOTh Kpaili 3apy0ixkHi
MIPAKTHKH, € 0COOIMBO HE3aMiHHOIO MPH HEOOXIAHOCTI MPOTHO3HOI OIliHKU
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CKJIaTHUX MPoOIIeM, 0COOIMBO THX, IO 3HAXOAATHCS HAa CTHUKY Pi3HHX chep
3HaHb. CIig 3a3HAYUTH, 10 3HAYHUHN BKIIAJ] Y PO3BUTOK TEOPii i MPaKTHKU
eKCIEePTHUX OIIIHOK BHECHM YKpaiHChki BueHi: B.M. I'mymkos, C.M.
Ammonscekuit, .M. 1o6pos, M.B. Muxanesud, H.3. Illop, ®.M. Xuiok,
B.M. T'eenp, I''M. I'natieako, b.€. I'paboBenpkmii Ta iH. Pasom 3 TiM,
YUMalo TPUKIATHUX AaCHEKTIB 3alpOBAPKCHHA METOIB EKCIIEPTHHUX
OLIIHOK 3aJIMIIAIOTHCS HEIOCTATHBO BUBYEHUMH.

3acinyroByoTh Ha OCOOJIMBY yBary JOCHIJHUKIB BKJIIOYCHHS B
NIPOLIECH CTpaTeryBaHHs Oi3Hec-OpraHi3awliil LiNed cTaJoro po3BHUTKY, L0
iX BH3HA4YWJIa TNpeEACTaBiIcHa YpsgoMm Ykpainu HarioHaneHa MOMOBiAb
«lini cramoro po3BUTKY: YKpaiHa», sKa HaJa€ OPIEHTUPU PO3BHUTKY
VYxpainu 10 2030 poky [2]. HamionanpHa cucteMa Iijield CTaioro po3BUTKY
BKITFOYae 86 3aBIaHb PO3BUTKY Ta 172 MOKa3HUKU JUII MOHITOPHHTY iX
BUKOHAaHHA. [HQoOpMaIis 3 mepeBaXKHOI OITBIIOCTI MTOKA3HUKIB 30MPaEThCS
OpraHaMu JIep>KaBHOI CTaTHCTHKH, NMPOTE 3HAYHA iX KIJIBbKICTh HE ITIUIATAE
KUTBKICHOMY BHMIipIOBaHHIO [2, ¢.174]. 3a Takux yMoB 0arato JaHWX YU
HaBiTh OTPUMAaHUX aHAIITHUYHUX BHCHOBKIB MOTPEOYIOTH KBai(h)iKOBaHOTO
eKCIIEPTHOTO TIyMaueHHA A IIHPOKOro Koyla KopuctyBadiB. Kparmi
MIXKHAPOJIHI MPaKTUKU TOBOISTH JOIIBHICTh O3HAWOMIICHHS CIIOXKHBaYiB
iHpopMallii 3 METOJOJIOTIYHUMHU OCOOJIIMBOCTSAMH PO3paxyHKIB MOKA3HUKIB
Ta MOJMIIMBOCTSAMH iX  BHKOPUCT@HHS JJIsi  TPOBEICHHS 3iCTaBIICHb,
BUSIBJICHHSI TEHJEHILIH, po3poOKU MPOTHO3iB TOIIO. BiaMiTHHO, MO mpH
upoMy (axoBi KOMEHTapi MarTh CYNPOBOJKYBaTW BCi JaHi, sKi
OTIPHJTIOJTHIOIOTECS, OCOONMBO Ti, SIKI MyONIKYIOTBCS CTaTHCTHYHUMH
ciyx0amu. J[OIITEHUM € BUKOPUCTAaHHS €(QEKTHBHUX 3aCO0IB JOHECCHHS
iHpopManii Mo i crmokuBaviB, HAaNPHUKIAL, 3aco0iB MacoBoi iH(opMaIlii,
gepe3 sKi TaKO)X MOXYTh OyTH JOBEIEHI O HIMPOKOI TPOMAJCHEKOCTI BCi
HEOOXiMHI  TOSICHEHHS Ta  KOMEHTapi CTOCOBHO  IOLIMPIOBAHHX
CTAaTHCTHYHUX 1 EKOHOMIYHHX TOKa3HHKIB, sKi Oymm © 3a 3MicToM i
(OpMOIO TOCTYMHUMH ISl PO3YMIHHS SIK (axiBIsIM, TaKk 1 HEPECiYHUM
rpoMajiiHaM, a TaKoX BHKIIOYAIM MOXIIMBICTD HENpPaBHIbHOI iX
inrepnperanii. KomiTka mnoBcskgeHHa poOOTa 3 KOPUCTyBayaMHu JIAHUX
pobutume Taky iH(pOpMAII0 BCe OLIBIIE BIAKPUTO 1 3PO3YyMIJIOI0, IO
CHpUSTUME  MOJAIBIIOMY  TIJBHIICHHIO pIBHA 3 OJHOro  OOKY,
OOTPYHTOBAHOCT] YHPaBIIHCHKHUX pillleHb, @ 3 APYrOro — YCBiJIOMJICHHIO
aJIeKBaTHOCTI CHTYaIlil BUKOHABIIMH PIllICHb Ta IHIIMMHU CTEHKXOJIEPAMHU.
OcobmuBocti  Takoi pPOOOTH TOSICHIOE, HAaNpHKIaA, IHCTPYKIIS 10
BUKOPHCTaHHIO CTaHAApTy 31 3BiTHOCTI ctanoro po3Butky GRI: «B Tmx
BUIIaJKaX, KOJHM TPOLECH B3a€EMOJIl i3 3aiHTEPECOBAHUMH CTOPOHAMH
BUKOPHCTOBYIOTBCS  JUIsl LI MiATOTOBKM  3BiTY, BOHH MalOTh
I'PYHTYBaTHCh Ha CHUCTEMAaTHYHHX a00 3arajJbHONPHHHATHUX IiIX0aXx,



MeToauKax abo MPUHITUIAX. 3araJbHUH IMiIXi1 TOBUHEH OYTH TOCTATHHOIO
Mipor0 e(QEeKTHBHUM Ui TOTO, MO0 3a0e3MeduTH BipHE PO3YMiHHS
iHpopManitHIX TOTped 3aiHTepecoBanux cTopie» [ 3, Poszmin 3, c.10].

OxpeMuM BHUITATKOM IMOTPeOM BHUKOPHCTAHHS METOIB EKCIEPTHHUX
OIIIHOK € pO3pOoOKa HOBOTO 3HAHHEBOTO IPOAYKTY IIOJAO PO3B’S3aHHS
po6ieM MKIUCIMIDTIHAPHOTO XapakTepy, SAKuil Ha0yBae (GpopMu MpoeKTy
HOPMAaTHBHO-3aKOHOJABYMX JOKYMEHTIB, KOHIEMNIIH PO3BUTKY, CTpaTerii,
NPUAHATTS SKUX MaiOTh BaXKJIMBE 3HAUYEHHS ISl CYCHIJIbCTBA, a
CaMOOIIHIOBAaHHS 1X SIKOCTI PO3pOOHMKAMHU MOKE CIIOTBOPIOBATHCH.

Otxe, eKCIepTHI METOIH, SIKI OCHOBaHI Ha MPHITYIIEHHI MPO Te, 10
Ha 06a3l nymok ¢axiBLiB y NeBHIH ramys3i 3HaHb MOXKHAa MNOOYAyBaTH
aJleKBaTHY KapTHHY HHUHINIHBOI cuTyauii Ta ii MailOyTHHOTO PO3BHUTKY 3
ypaxyBaHHSIM BIUIMBY BCiX MOXJIMBHX UYWHHHKIB, MOTpeOyrOTh
TIOTTIMOIEHUX JTOCHIPKeHb Ha MPEAMET iX NMPaKTHYHOTO BIIPOBA/UKEHHSA Ha
yCciX mabnsax yOpaBIiHHA HANiOHAJBHOIO eKOHOMikolo. Hampsmku
MOJANbIINX JOCHIIKeHb, Ha HaIl MOIJA, CTOCYIOThCA PO3POOKH
MEXaHI3MIB ~ IPaKTHYHOTO 3aJIy4YCHHS CKCIEPTHOI  CIUIBHOTH 10
PO3B’s3aHHS CKIAIHHUX MPOo0iIeM Oi3Hecy.
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ExonomiuHi acnekTH po3BUTKY PUHKY
MiHepaJbHOI BOAU B YKpaiHi

Punok MmiHepampHUX BOA B YKpaiHi po3BuHeHHHU. [onmuT MpakTHIHO
TIOBHICTIO 3a0e3MedyeThcs BHYTPIMIHIM BHPOOHHMITBOM. YacTka iMmoprty
He3HauHa 1 ckiamae Omm3bko 4%. EKcropT 3MiHCHIOETBCSA B IIy)KE MajmX
o0cArax.

Ha puHKy icHye Benmuka KOHKypeHUis. @DyHKIIOHYIOTh BEJHKI
KOMIIaHii, SKi BOJIOMIIOTh YHIKAJIbHUMH 32 CKJIQJIOM BOAAaMH, MalOTh BEJIHKI
MOTYXXKHOCTI 1, IO BAKJIKWBO, KaIliTaj, KU HANpaBJIAIOTh HA TEXHIYHHUN
PO3BHUTOK, peKiamy, MiABHINCHHS KBamiikamii cmiBpoOiTHHKIB. Takum
YMHOM, BWTICHSIOTH MIANPUEMCTBA 3 HU3BKUM DPIBHEM EKOHOMIYHOTO
PO3BHUTKY.

KynbTypa cnoxnBaHHS MiHEpaJlbHOI BOAM B YKpaiHi PO3BHBAETHCS,
IIPOTE PiBEHB CIIOKMBAHHS BOJIH BCE I 3aIMIIAETHCS HA HU3bKOMY DiBHI (Y
MOPIBHAHHI 3 IHIIUMHU €BPONCHCHKUMU KpaiHamu). B ocTaHHI KilTbKa pOKiB
IIi/T BIULTMBOM CBiTOBOTO TPEHAY 3J0POBOTO CHOCOOY XHTTSI, Bil3HAUAETHCS
30UIBILICHHS TIONUTY Ha HEra30BaHy BOJY.

Oco0nuBoCcTi pUHKY MiHepaidbHOI BoaM B YKpaiHi B CydacHHX
yMOBax TaKi:

1. Ce3onHicTh Ha pUHKY. MiHepalibHa BOJIA € TOBAPOM, ISl SIKOTO
XapaKTepHI CE30HHI KOJHWBAHHS 1 3aJCKHICTH O0OCATIB peanmizamii Bif
kiaiMaTy Tepuropii. B minomy, uis Ykpainu 3 i mOMIpHUM KIIIMaroM, MiK
BHPOOHHMIITBA MiHEPAIBEHOI BOIM JOBOJWUTHCS HAa BECHSIHO-JIITHIN Tepion-3
KBITHSI 110 CEpIEeHb, KOJIN 301bIIyeThCs onuT. Cepel OCHOBHUX NPHYHH,
32 SIKUMH CIIOKMBa4 KyIye MiHEpaJbHy BOJY, € OakaHHS BTaMyBaTH
crpary B »kapky noroay. KpiM Toro, HaBecHi, SIK paBHJIO, Bi3HAYAETHCS
MOYACTIMIaHHS BUMA/IKIB 3arOCTPEHHSI IITYHKOBO-KUIIKOBHX 3aXBOPIOBAHb,
y 3BI3KYy 3 LUM, 0arato XTO KyIlye€ MiHEpajbHy BOJY ISl JIIKyBaHHS.
MiHiMaJIbHUI PiBEHb CTIOKUBAHHS CTIOCTEPITAETHCS B3UMKY.

2. Hesnmauna dvacTka  IMIOpTHOI  mpoaykii.  BiTunsHsHe
BUPOOHMIITBO MIHEpaJbHOI BOAM TPAKTHYHO TIOBHICTIO TIOKPHBAE
BHYTpimmHIN momuT. YacTka iMIIOPTHOI MPOAYKIii HE3HAYHA i CTAHOBHUTH
3,7%.

3. YkpaiHCBKHI PUHOK MiHEpaJbHOI BOAW KOHCOJIJIOBAaHUH, PiBEHBb
KOHKYpEHIIii B Tairy3i BUCOKHH, BEJIHMKI ONEPAaTOPU YTPUMYIOTh CBOI MO3MIIIT
1 pO3WMpIOIOTE  CBOE  BHpoOHHMITBO.  OOmactsamu-migepamMun  3a



MaKCHMaIIbHIMH 00csraMu BHPOOHHUIITBA MiHEpaJbHOI BoaM € JIbBIBCHKa,
3akapmnarceka, [lontaBcrka i JIHITpomeTpoBChKa.

4. Bucokuii piBeHb TaTy3eBOi MPUBAOIMBOCTI (BETUKUI CHIOKUBUNI
PHHOK, 3pOCTafO4YHH MOIHT, PO3BUBAETHCS KYJIbTYpa CIIOKHUBAHHS BOJIH).

OCHOBHOIO TIPOOJIEMOI0 PUHKY (11 HOBHX TPAaBIiB) € TPYIHOIII
BXO/DKCHHSI HAa PHHOK, fKa KPHETBCI B TOMY, I[IO PHHOK JOCHTh
KOHCOJIIIOBaHHH, @ TaKOXX Mae€ O3HAKM MOHOMOJICTHYHOI KOHKYpEHIIi.
Jiroui omeparopy MIlTHO yTPUMYIOTh CBOI MO3MIIii, 3a3HAYAETHCS TOCTpa
KOHKYPCHIIiS 3 JIOSUTbHICTh CIIOKHBAYIB.

Jlo dncna nmpo0ieM pUHKY TaK0XK MOYKHA BiJIHECTH HEOHO3HAYHICTD
1 HESICHICTD JESKUX IPAaBOBHX IIOJIOKEHb 1 HOPM, HENOCTaTHIN piBEeHb
JICPI)KaBHOTO ~ KOHTPOJIIO, SIKMA  NPHU3BOJUTH  JIO  HEJOOPOCOBICHOT
KOHKYPEHTHOI 00pOTHOH. 3'IBIAIOTHCS (hipMH-OTHOICHKH, SIKi BUITYCKAIOTh
(iHOmI Tinm BWIIAAOM OpEHIIB) BOAY HH3BKOi SIKOCTi, IO MOTIPIIYE THM
caMHM BiJJOMi MapKu.

3 ommay Ha BIUIMB TakUX YHHHHKIB, $K 3a0pyIHCHHS
HaBKOJIMIIIHBOTO CEePeAOBHINA, HE3aJ0BLTbHA SKICTh BOJONPOBINHOI BOIH,
ro0aNbHUN TPEHI 3I0pOBOTO CHOcoO0y JKUTTS, B HaHOMIKYI POKH B
VYkpaiHi MO)KHa OYIKYBaTH NMOMipHE 3pOCTaHHsS PHHKY HEra3oBaHOi BOIH
(puc. 1). Po3BUTOK pUHKY ra3oBaHOi BOAM MOXKE ITOBTOPUTH TEHJEHII]
MUHYJIUX POKIB.

HerasoBaHa Boaa [a3oBaHa Boga
TOM00 2% s [ 1% W0 TR g ol (4%
1% 6000 4%
60000
1% SN [l 4%
1% 4000 4%
1M% 000 4%
20000
1% 10000 Y 4%
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MM 20180 21901 1M A 290
u ﬁl-li npepocta, % " npwpocia, %

Puc. 1. IIporao3Hi Moka3HUKH PO3BUTKY PUHKY
MiHepanbpHOI Boau B Ykpaini B 2017-2019 pp.

TpaauniiiHo, HaHOINPIIMMU KaHanamMu 30yTy O€3aJIKOTOJIBHUX
HaroiB (B TOMY 4YHCIIi, MiHepaJIbHOI BoAM) € Tinep / cynepmapketu (41,5%)
1 npoaykroBi marasunu (31,2%). Y kaHanmax TOpPriBii 3a OCTaHHI KiIbKa
POKIB BiJI3Ha4a€ThCsl 3pOCTaHHS MPOJAXIB 1 BAXKIMBOCTI KaHAIy Cy4YacHOI
TOPTiBII - cynep / rinep / MiHIMapKeTH, NMPH IIbOMY ITOMITHO MaJ{iHHSA BCiX
KaHaJliB TPAAMIIIHHOTO po3Apo0y HE TIIbKKM 32 BaXJIMBICTIO, aje 1 B
HaTypaJbHOMY i TPOIIIOBOMY BHPaKEHHI.



[NosicHIOETBCS T1€, B TIEpIILy Yepry, PiBHEM IiH, SKAH B TPaJHIIiHHIX
KaHaJIax TOPTiBIi (IPOAYKTOBHX Mara3WHaX, KioCKaxX i T.I.) BHIIE i pocTe
mBHAMIE, HDK B CydacHiIH po3apiOHiii TopriBmi. Kpmsa 1 3HIMKEHHS
KYIIBEJIFHOI CIIPOMOXHOCTI 3MYIIIY€E CIIOKMBAUiB 3/IIHCHIOBATH MOKYIIKA B
O memreBoMy MarasuHi. [lo-mpyre, MIHOBI akIii Ta poO3MpoAaxKi, TKUMHU
CTHUMYJIOIOTh  IPOJaXi B MEPEXKEBUX Mara3uHaxX, II€PEMaHIOITh
CHOXKMBauiB 3 IHIIMX KaHaiiB topriBmi. Ilo-Tpere, ne mwupokuid i
aKTyaJbHUH acOPTHMEHT, SKIi Mae Bce OUIBIIOro 3HA4YeHHS Ul
YKpaTHCHKOTO CIIOKMBAYa.

Pexomenartii o0 BUX0Iy HOBOTO OIlEpaTopa Ha PUHOK:

1.Po3pobka 30anmaHcoBaHOro mOpPTQENns MNpOXyKUii. AKIEHT Ha
Hera3oBaHol BOAM, TaK SIK JAaHHH CETMEHT PUHKY 3pocTae IBUALIE (HIX
CETMEHT ra30BaHOl BOJH) 1 ITiJ BIULIMBOM TPEHAY 30POBOTO CIIOCOOY KU TTA
OyIie MpOIOBKYBATH CBOE 3POCTAHHSL.

2. ®opMyBaHHS CHUCTeMH WiHHOCTeW OpeHny. [IpomykT moBHHEH
OyTH KOPWUCHHM, BHCOKOSKICHHM, €KOJIOTIYHO YHCTHM 1 BHUPIIOTyBaTH
MPOOIEeMH CTIOKHMBAYIB.

3.ArpecuBHUII MapKeTHHT, IHBECTHIIi B peKIaMy i IPOCYBaHHS Ui
(opMyBaHHs BII3HABAaHOCTI OpEeHAY B pErioHi. 3 OISy Ha LIMPOKY
LUILOBY ayAWTOPII0 MPOIYKLii, HEOOXIAHO 3aisTH HaWOIIbII eQeKTUBHI
KaHalli TPOCYBaHHs, cepel sSKuX pekiama Ha TH, 30BHIIIHSA pekiama,
peKiaMa Ha pamio, 3aJydeHHs JifepiB aymMok i T.a. OcoOauBOi yBaru
3aCIyroBy€ ChOTOJHI peKiiaMa B COINaJbHUX MEpexax, sKa J03BOJISE
BH3HAYHUTH HEOOXITHWU OXOIUICHHS ayJUTOpii 3a pI3HUMH IapaMeTpaMu,
chopMyBaTH  TO3UTHBHUH  IMIDK, CTBOPHUTH  IIIIbOBHHA  Tpadik,
BiJICT€)KYBaTH BIATYKH Ta TYMKH CII0)KABAiB.

4. ®opMyBaHHS JOSUIBHOCTI 10 OpeHIy 1 eMOIIHHOI MPUXUIBHOCTI
yepe3 CIHOHCOPCTBO, OJAarofidHICTh, ydYacTh B CHOPTHUBHHX 3aX0/aX,
peaitizartisi IpOeKTiB MO 3aXHUCTy MPUPOIH 1 iHIIIE.

5. Axnenrt Ha BupoOHMIITBO Boau B IIET-mmamikax o6'emom 0,5 11 i
1,5 0, sKi € HalOLIBII MOMyNsIpHUMU B Y KpaiHi. [lapasnenbHuii 3amyck Boau
peMiyM-CerMeHTa B CKJIi MeTaJIeBiii OaHIIi.

6. OcHOBHOW0O KaHayi 30yTy - HailOunbun po3apiOHI Mepexi B
saxigaomy perioni (Hamr Kpait, [Takko, bapsinok, Bomak i T.x1.). s Boau
IIpeMiyM-CeTMEHTa - caHaTopii, 6a31 BiANOYMHKY, pECTOPAaHH, PO3TAIIOBaHI
Ha KypopTax 3akaprarts.

B icHyrounx ymoBax KOHKYPEHTHOT'O Cepe/oBHUINA Oe3 MiATPUMKH 3
OOKy Jiep)kaBM MajloMy Ta CepeiHbOMYy Oi3Hecy JyKe HEernpocTo
BUTPUMYBAaTH KOHKYPEHIIII0O 3 BEJMKUMU BHpOOHHMKamH. PospoOka i
BIIPOBA/KCHHS IHHOBAIIH BIACHUMH CHJIAMH JUTS JPiOHOTO MiIIPUEMCTBA €
MIPAaKTHYHO HEe311HCHEHHOIO 3a1a4uero.
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Kagenpa eKOHOMIKH MiAIPUEMCTBA

VYuiepcutery JJOC Ykpainu

IlepcnexkTHBY BUKOPMCTAHHS TEXHOJIOTIT 0JIOKYeilH
B YMOBaX 3MillHEHHSI eKOHOMIYHOI 0e3nmexu YKpainu

EBomronisis  po3BUTKY HAIlOHAJBHUX EKOHOMIK (0coOmMBO y
BIHCBHKOBI NepioaM yacy) BKa3ye Ha psiJi BUKIMKIB Ta 3arpo3, MMOB’s3aHUX 13
moTpeOOr HaMiHHOrO 3axucTy iHpopmamii. 3 I[i€l0 METOH CKIaTaINuCs
0e3iiu mudpyBaabHUX MPUIAAIB PI3HOI CKIATHOCTI: BiJl JaBHHOTPEIILKOTO
«CkiTanmy» 1 cepeAHbOBIiUHOTO «MaHyckpunt BoitHnya» 10 Bimomol
HiMenpkoi MamuHu «EHIrMa», SKy aKTHBHO BHKOPHUCTOBYBAIM JUIS
mmdpyBaHHS MOBiZOMIIEHB Mi yac [pyroi cBiTOBOI BiifHH.

Opnak kpunrtorpadis MHHYIMX CTONITH Maja OAHY BaXKIHUBY
mpobiemMy - TpoOiieMy pO3MOnLTy KIIOdUiB. I[CHyBamm numie Tak 3BaHi
cumerpryHi mmdpu. 3 iX gomoMoror  JaHi  mudpyBamucst i
po3mM(ppPOBYBAIM ONHMM 1 THM K€ KIIOYEM, SIKMH IIOBHHEH OyTH
nepelaHui BCIM B3a€EMOJIIIOYMM CTOpPOHaM. SIKIO TakMX CTOPIH CTaBayo
3aHaATO 0arato, a KaHalIM PO3MOAUTY Oynu HebesmedHi, 00 CeKpeTHUi
KJIFOY MOTJIY TIEPEXONUTH 37I0BMHUCHHKH.

3a3HaueHy npodieMy Oyio BupiiieHo B 1976 porli aMepHKaHCHKHUMHE
kpunrorpadgamu [1], Aki 3ampONOHYBaIM METOA OTPUMAHHS CEKPETHHX
KIIOYiB 33 JONOMOTOK BIJKPUTOrO KaHaly 3B’sA3Ky. 3 MbOTO dYacy
MIOYMHAETHCS PO3BUTOK aCHMETPUYHUX KPHUIITOCHCTEM, SIKi MependavaroTh
HasBHICTD y KOKHOI 31 CTOPiH JABOX KJIIOYiB - IyOJIYHOTO i MPHBATHOTO.
[MpuitmMatoda cTopoHa nepes NPUHOMOM TTOBIIOMIIEHHSI TEHEPYE CBOIO Tapy
KITIO4iB. BimnpaBHUK oTprMae myOIidHUH KITF0Y 1 MUppye TaHUMHA KIF0YeM
TIOBIZIOMJICHHS, ITICJISI YOTO TOBIJIOMJIEHHS MOXXHa PO3IIU(PYBATH TUIBKU
NIPUBATHUM KJIFOUEM, SIKHI 30epiraeTbcsl B CEKpeTi y MPUHMaroy0i CTOPOHH.
HalimonysipHimoro acHMETPUYHOI0 KPHUITOCHCTEMOIO /0 HEJaBHHOTO
gacy, Oyna cuctema RSA (po3pobrnena Bimomumu BueHnMH R. Rivest, A.
Shamir, L. Adleman [2]). OxHak 1pOTo POKy CBIT CKONHMXHYJIA HOBHHA TIPO
CyTTeBe 3pocTaHHA IiHM Ha OiTkoiH (bitcoin) i y ClIeHr mepeciyHOro
YKpaiHIl TOTpammiId Taki cloBa K «OJOKYEHH», «OITKOTH», «OITOK»,
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«MafHIHTY» Ta iHOI. B TOMH ke 9ac, 4acTO MOMHIIKOBO IUIYTAlOTh HMOHSTTS
«bitcoin» Ta «block-chainy. Skmo mnepme me — OAWH 3 BHIIB
KpHUIITOBAIIIOTH, TO Ipyre — HoBa ¢inocodis 3axmcty iHpopmarmii Ta
3MIIHEHHS eKOHOMIYHOI Oe31eKH JIOKaJIbHUX TEPUTOPIil.

[oromxytounce 3 C. Pimoto BapTo 3a3HAYMTH, IO OJOKYEHH-
TEXHOJIOTil MAalOTh PO3IMONIICHUN XapakTep 1 € CTIHKAMH J0 BIDIMBY
XaKepCchKUX aTak Ta cnpob 3iomy. JlificHo, «iHdopMmauito B 0a3i maHHX
Jy’Ke CKJIaTHO 3MIHHWTH, BUIATUTH ab0 MiAPOOWTH, 1 HABMAKW, BCi JaHI
MOKHA JIETKO MEePEBIPUTH 1 BIACTEXHUTH TX icTopiro. TexHomoris block-chain
JIO3BOJISIE OAYUTH BECh JIAHIIFOIKOK YTOJ 3 OYAb-SIKOTO aKTHBY, IO MiHIMI3ye
PU3MKM IIaXpalicTBa YW TOMHJIOK B OOJIKYy Ta ayauTi, a TOYHILIE,
eNeKTpoHHOMY ayauTi. [Ipu cnpo6i 3mamaru cucteMy 1 3MIHUTH JjaHi, BOHH
He OyayTh BimmoBimaTe nu(pOBOMY MIAMUCY, 1 CHCTEMa CHTHAJI3ye PO
MOMUWIKY [3].

Ha mepmmit moryisax Giiok4eiiH MOKHa Ha3BaTH 0a3010 MaHHX, aine ii
BIIMIHHOCTI BiI KIIaCHYHHUX 0a3 € CyTTEBHUMH, OCKIIBKA OOWIBI CTOPOHH,
SKI «HE MOBIPAIOTH» OIWUH OIHOMY, OOMiHIOBAaTHCS iH(OpMAIli€0, HE
BUMAraroy IIOCEpeIHHKa — IEHTPaIbHOTro aiMiHicTparopa. Tpanzakuii
00pOOIIAIOTECS  MEPEKEI0 KOPUCTYBadiB, sKa BHCTYNae B  SKOCTI
KOHCEHCYCHOT0 MEXaHi3My, TOOTO MEXaHi3My CILJIbHOT 3rO/IH.

ExoHOMiuHY e(EKTUBHICTh TEXHOJOTII OJOKYCHH BH3HAIM TaKi
riaTixHi cucremu sik VISA, Mastercard , Unionpay i SWIFT Ta inmi.

OnHak iCHYI04i METOIMKH OILIIHKU PiBHS €KOHOMIYHOT Oe3neku [4, 5]
Ta BITYM3HSHE 3aKOHOJABCTBO [6] HE BPaXOBYIOTh MOKIIMBICTB OL[IHIOBaHHS
PiBHS PO3BUTKY KPUIITOBAJIIOT Ta 1X 3aXUCTY.

3aranpHi TeHICHIIT BKa3yIOTh, IO TEXHOJOTIS OJIIOKYCHH IOCTYIIOBO
IHTETPYETBCS y BCi Tramy3i HAIlOHAIGHOI EKOHOMIKH, TOMY IITKOM
HWMOBIpHO, IO pPIBEHb EKOHOMIYHOI OE3MEeKH HAaliOHAJIHHOI EKOHOMIKH
HPSIMOIIPONIOPLIITHO 3aNexkaTHMe BiJl PiBHS 3aCTOCYBaHHS KPUIITOCHCTEM.

Y Bunanky GopMyBaHHS aaeKBAaTHOI JEPKaBHOI MOJITHKU IIOI0
PO3BUTKY TEXHOJIOTiH OJOKYEHH MOXKHA CTBEP/PKYBaTH IIPO MOJKIIUBICTH
NepeBeICHHs YChOro JOKYMEHTOO0OITY B YKpaiHi Ha 3a3HaueHy TEXHOJIOTIIO.
Lle n03BONMTH HE JHMIIE PalliOHATI3yBaTH BUTPATH HA 3axXKCT iHopmarlii,
aJie ¥ JO3BOJIMTH peati3yBaTH MPOIIEC ACHCHTPaIi3allii TOBHOK MipoOIo.

B Toit ke wac cydacHa MoOJieNb TEXHOJIOTil OJIOKYeHH He €
a0COIOTHO OE3MEeYHOI0, a/PKe BCl JIAHIIOTM MOXKE B3JIOMaTH KBAaHTOBHH
KOMIT'FOTEp BEJIMKOI MOTYXXHOCTi. TOMy JOWIIBHO W Hajxalli MPOBOJUTH
HAyKOBI PO3BIAKK MIOJO OLIHKKA pOJi TEXHONOTii OJoKueitH Ta
KPHIITOBAIIOT Y HpoLeci 3MIIHEHHS! €KOHOMIYHOI Oe3NeKky HallioHaJIbHOT
EKOHOMIKH.
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kadesapa 00Ky B KPEAUTHHUX 1 OF0DKETHUX
YCTaHOBAX Ta EKOHOMIYHOTO aHAIIi3y

KuiBchbkuii HalliOHATbHHUIA CKOHOMIUYHUH YHIBEPCUTET
im. B. 'etpmana, Ykpaina

O0J1ikoBi opieHTHPH (POpMYBaHHS YNIPABJIIHCBKHUX pillleHb
B Oi3Hec-cepeaoBuUIIi

[pouec ynpapiiHHS MiANPHUEMCTBOM pealizyeTbes y GOpMi MeBHOT
MOCIIZIOBHOCTI PillleHb, €(PEKTUBHICTh SIKMX MOXKHA MEPEBIPUTH TiJbKH Ha
OCHOBI OTpuMaHHs iH(opMalii Ipo MPOMIXHI 1 KiHIIEBI Pe3yJIbTaTH, IO
JOCTOBIPHO 1 CBOEYACHO BiOOpaKalOTh CTAaH 1 IOBEMIHKY KEPOBaHHX
napaMmeTpiB. BinrBoproBatm  (akTH rocmomapchKoro  JKUTTA - Uepes
JOKYMEHTaIbHO 3adikcoBaHi nu(poBi MdaHI MOXe TITBKH OONIKOBa
iHpopmanis. Bce, mo BimoOpakeHO B OyXrauTepchbKHX peTricTpax,
BiZloOpaXkae TroCHoOAapchKi MPOLECH, SKi pealbHO ICHYIOTh Ta 00'€KTHBHO
BinOyBaroThcs. Binrak, oOmikoBa iHQOpMALisSs € OCHOBOI Ui TPUHHATTS
BaXJIMBUX YTPABIiHCHKUX PIIlIeHb SIK BcepenuHi (GipMu, Tak i mo3a HEro.
Byxrantepcpkuii  OOJIK  YMOXIIMBIIOE  CIIJIKYBaHHS  pI3HUX TPyl
3aIiKaBJICHUX CTOPiH Oi3HeCy Ta € (popMani3oBaHOO y mu(pax CHOITYyIHOIO
JIAHKOI0 MDXK JIFOJBMH, IO TNPUHMAIOTh pPIilIeHHS Yy Oi3HEC-cepelOBHIII.
JlopeuHo momaTH, MO MiANPHEMHUIBKA TiSUTBHICTh IPYHTYETHCS HA TIOBHIH
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BiNOBiJAIFHOCTI 32 MIPUHHSATI PIMIEHHS Ta X HACIIAKH.

HeoOxinnHicTh opMyBaHHS sIKicHOI iH(pOpMAaIiifHOT 6a3u CHCTEMOIO
OyXranTepchKoro OOINIKy, IO YMOXKIHBIIOE TPHHHATTS BUIPABIAHUX
VOpaBIIHCBKHX pillleHb, OOTpyHTOBaHa y (YHOAMEHTAIBHUX IIPAIIX
MIPOBIIHKX 3apyOiKHUX BUeHHX — oOmikoBIiB b. Hixmsa, X. Arnepcona, /1.
Komnyemna [1], I''A. Bemma, J.I'. lopta [2], E.C. Xennpikcena, M.D.
Baun bpenu [3], S1.B. Cokonosa, M.JI. TlsToBa [4].

3a b. Himmom, obnikoBa iHdopmanis 3abe3nedye KiIbKICHOO
iHpOpMAIli€l0 PO EKOHOMIYHY OJMHHMIIO JUIA peatizauii TppoX (yHKIiH
YIpaBJIiHHS: TUIaHyBaHHsI, KOHTPOJIIO Ta OLIHKH. 30KpeMa, JUIsl TIaHyBaHHS
(planning) Ha MalOyTHE BaKIMBOIO € iH(OPMALs Npo nependavyBaHUi
npuOyTOK 1 MOTpeOM B TPOLIOBUX KOINTAaxX; Uil KOHTpousito (control)
(aKTUYHOTO BHWKOHAHHA IUIAHIB BaXKJIMBOK € iH(GOpMAIlis, IO MICTUTH
CHiBCTaBICHHSA (DAaKTHUHHMX BUTPAT Ta AOXOIIB 3 IUIAHOBHMH; IUISI OLIHKH
(evaluation) cucTeMn TPUHHSATTSA pIMICHP BaXUIMBOIO € iH(pOpMAIisi, IO
JIO3BOJIIE 3PO3YMITH, M OYJIO JOCSATHYTO IIOCTaBJICHY METy (3BOpPOTHil
3B'SI30K) 1 SKIIO 3°SICOBYETHCS, IO HIi — BHU3HAYAIOTHCA HEIOONIKU: abo
IUTaHyBaHHS, a00 KoHTpomo [ 1, c.14].

OCKiNIbKHM B CHCTEMI NPUIHATTS pillleHb NependadaeTbesi KOMaHIHa
poboTa, 10 BUMAara€ 3HAXO/KCHHS TOYKH 3ITKHCHHS I[IHHOCTEH Ta
iHTepeciB HOro y4acHHKIB, OONIKOBHI Ipolec 3a0e3neyye CTanuil MOTiK
KOpHUCHOi iHGopMamii Jyis BCIX 3alliKaBICHUX KOpHCTyBadiB. Sk
BigsHavatoth [. Bemm, [I. Iloprt, «obGuikoBa iHdopmaris Ta 3aco0u ii
mepenadi 4acTo MaroTh JIOCHTh CHJIBHUI TICHXOJIOTIYHMHA BIUIMB Ha
3aIiKaBiIeHHX 0cio» [2, ¢. 34].

@dyHIaMeHTANbHUMHN  SKICHUMH  XapaKTepPUCTHKaMH  (iHaHCOBOT
3BITHOCTI, IO OPiEHTOBAaHI HA MPUHHSTTS PIllICHb, € JIOPEUHICTH (relevance)
Ta CcyTTeBicTh  (materiality), 1O pa3oM  XapaKTepU3YIOTBCA  SIK
peneBaHTHICTB. st TOTO, MOOM BCTAHOBHTH, siIKa OOJIKOBA iH(OpMALis €
JUIT KOPUCTYBaya PEJICBAHTHOK, HEOOXIAHO MOCTIAUTH, SK KOPHCTyBadi
o0nikoBoi iHpopmarii npuiimMarote pimenns. Y npaui E. C. XenapikceHa
BiZI3HAYAETHCS, [0 BUBYCHHS MPOLECY MPUHHSTTS PillIeHb KOPUCTYBaYaMu
00ikoBo1 iH(popMaLiT TPOBOAUTHLCA B IBOX HalpsiMKax. B pamkax mnepuioro
HanpsIMKy BHBYA€THCS, SK JIFOAM IOBHHHI NpHMMaTh pillleHHs, TOOTO
3MIIACHIOETHCSI HOPMATUBHUH MIAXIA; B IPYrOMy HAaPSMKY JTOCTIKYEThCS,
SIK [1e pOOUTHCS HA MPAKTHII, TOOTO 3aCTOCOBYETHCS MTO3UTUBHUIN MMiaXif [3,
¢.130]. 3okpema, HOpMaTHBHUIA HAIIPSIMOK NpH (GOPMYBaHHI YIPaBIiHCHKUX
pilleHp  mepenbadae  HparHeHHs A0 OO’€KTMBHOI  TOYHOCTI 1
HEYIEepeKEHOCTI, a TO3UTHBHUH 0a3yeThesl Ha Cy0 €KTUBHHX CYPKCHHSX.

3a TBepmxeHHsM S.B. CoxonoBa Ta M.JL. IlstoBa, KOXHE
YIpaBIiHChKE pIlICHHS MOBUHHO mepeadadatn 30epeeHHS CTIHKOCTI
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MiAPHEMCTBA; OyXranTepchki JaHi TOKIMKaHI BHABHTH TpobieMu
VOpaBIiHHSA TOCIIOAApPCHKIMH MPOIECAaMH, TOMY HE BHIIQJKOBO OOJIK
nependavae CHCTEMY paxyHKIB, B SIKii KOXKHHH PaxXyHOK € «BIKHOMY», depe3
sIKe CTIOCTepirae amMmiHicTpamis; OamaHC BUCTYIA€ 3arallbHUM ITUTHOBHM
JOKYMEHTOM, SIKHH OIliHIOE e(EeKTHBHICTh VIPaBIiHHSI; 3aco0u €
pecypcamu, IO IO3BOJIOTH BHPIMIATH IpoOJeMy, TOOTO IEpeHTH Bif
HasiBHOI cUTYyaIlil 10 6axanoi [4, c. 216-217].

HeoOxinHO Bif3HauWTH, WO B KpaiHax €BponM NHpH NPHHAHSATTI
pilleHb iHBecTopaMu (BIIACHUKaMM), [O3MYaJbHUKAMHM Ta IHIIMMHU
KpeauTopaMu IIOJO0 HaJaHHS pecypciB  CyO’€KTy TOCIOJaprOBaHHS
BBa)KAETHCS 3a JOLJIbHE KEPYBATHCS 3araJIbHONPUHHATHMY NTPABUIIAMH, SIK1
MOSICHIOIOTh  JIesiKi  (piHAaHCOBI Tpomnopuii MK OKPEeMHUMH HO3ULISIMU
(iHaHCOBOI 3BITHOCTI mignmpuUeMcTBa. [l0 IMX MPaBWII HAJEKATH: «30J0TE
npaBmwIo» (iHAHCYBAHHSI; «30JI0TE MPABUIIO» OalaHCY; «30JI0TE MPaBHIIO
JIKBIIHOCTI.

O popMyBaHHA YIpPaBIiHCHKHX pillleHb B Oi3HEC-CepemOBHILI
BaXIMBOIO € HE TUIBKH CHCTEMHICTH 1 JOKyMEHTallbHa OOIPYHTOBaHICTh
PO3KpHUTHX y (iHAHCOBOMY OOIIIKY OIepallii, aje i Horo opi€HTOBaHICTH Ha
npoOiemMu, TMOB'sI3aHI 3 KOHKYPEHTHOIO CIIPOMOXKHICTIO TiJIIIPUEMCTBA.
Tomy BHacC/iZOK HEJOJIKIB TPAAULIHHOI OyXrantepil BUHUK YIPaBIiHChKUil
obmik. Y TIlonmoxennsx Institute of Management Accountants (CILA)
YIPaBIIHCBKUA OOJIIK TpakTyeTbcs sK Tpodecis, 1o nependadae
MApTHEPCTBO Y MPUHHSTTI YIPaBIIHCHKUX PillleHb; BOHA BKIIIOYAE PO3POOKY
CHCTEM IUIaHYBaHHA Ta  VYIPaBIIiHHA  SQEKTHBHICTIO  iSUIBHOCTI,
3a0e3neueHHsT aHamizy y cdepi (iHAHCOBOi 3BITHOCTI; KOHTPOJb ISt
HaJaHHA JONOMOTH YIPaBIiHCBKOMY IepcoHaly y (GOpMyBaHHI Ta
peamizanii opranizamiiinoi crtparerii [5]. Sk BimsHawae Y.T. XopHrpeH,
yCImiX  YOpaBIiHCBKOTO  OONIKY 3aJeKHTh Bi TOTO, HACKUTBKA
MOKPAIIYIOTECSl  Pe3yJbTaTH YNPABIiHCBKUX pIleHb BiJ OTPUMAaHHA
MeHeKepamMu Oyxraitepchkol indopmariii [6, c. 16].

AHaiTH4HI pO3paxyHKH 3a0e3NedyroTh YCBIIOMIJIEHE NPUHAHSTTS
YIPaBIiHCBKUX pillleHb, TOMY Ha Iepile Micue B mpoieci (opMyBaHH:
BUIIPaBJaHUX PILIEHb BHUCYBA€ThCS MpoOiieMa MNpPaKTHYHOI KOPHUCHOCTI
OTpUMaHUX pe3ylbTaTiB BiJ aHamizy Oyxraiarepchkoi iH(opMarlii.
[IpoanamnizoBana oOmikoBa iHpoOpMamis MiABHITYe HMOBIPHICTH PEaNTbHOCTI
MIPOTHO3IB, YMOXJIMBIIIOE CKOPOYEHHS BIUIMBY (akTopa HEBHU3HAYEHOCTI
IIPU TIPUHAHSATTI pilleHh 30BHIIIHIMH Ta BHYTPINIHIMH KOPHUCTYBadaMH.
Byxranrepcpkuil aHaii3, IO IPYHTYEThCS HAa HPUHILMUIAX MDKHApPOIHHX
CTaHAapTiB OyXranrepchbKoro oOiiKy Ta (iHaHCOBOI 3BITHOCTI, 3a0e3nedye
(opMyBaHHS ~ yNpaBIiHCBKMX pilleHb B Oi3HEc-CepeloBHINI  Yepes3
OCMHCIIEHHSI OyXranTepchkoi iHpopMmartii.
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JiBiHcbknid A. 1., K. C.-T. H., IOIICHT
Onecbkuil IepKaBHUI arpapHUil yHiBepcHUTET, YKpaiHa

CyuacHi npo0Jiemu Tpancgopmauii ceperoBuia
(pyHKUHiOHyBaHHS MiANPUEMCTB TBADUHHHUITBA Ta CKOTAPCTBA

IIpobsemMa KOHKYPEHIIiT B arpapHOMY CEKTOPi € OJHIEI0 3 HAKOLIBIIT
Ba)XXJIMBUX JUIS arpapHOi €KOHOMIYHOT Hayku €. 3 yCiX O3HaK PHUHKOBOI
€KOHOMIKH KOHKYpPEeHTHa 00poTh0a € OCHOBHOK. ToMy HE BHIIaJJKOBO B
mpansgx 0araTb0OX €KOHOMICTIB MOHATTS «PHUHKOBAa EKOHOMiKa» M
«KOHKYPEHTHA CHCTEMay PO3TISIAI0THCS SIK CHHOHIMHE [1-3].

KonkypeHmiss - me eKoHOMidHa OopoTh0a, CYIEpHHITBO MiXK
BiTOCOOJCEHUMH BHPOOHUKAMHE MPOAYKIIil, BAKOHABIIME POOIT, MOCTYT 10
3a[JOBOJICHHIO CBOIX IHTEpeciB, TOB'I3aHUX 13 peaizallielo MPOIYKIIl,
BUKOHAHHSAM pOOIT, HAJaHHIM IOCIYT OJHUM M THUM e croxuBayam [1-5].
BuHUKHEHHS pPUHKOBOI E€KOHOMIKM O3HaMEHYBAJIOCS TIIOSIBOIO BUIBHOT
KOHKypeHuii. B arpapHOoMy cekropi KOHKYpeHII BIacTHBI IEBHI
ocobmuBocTi. Po3rman 1 3'acyBaHHSA iX MalOTh TEOPETHYHE M NpaKTHIHE
3HageHHsA. Cepexg yMOB BHHUKHEHHS W [ii KOHKYPEHIi B arpapHOMY
CEKTOpi BUPIMIAIBHOTO 3HA4YEHHS HaOyBae MOCSTHEHHS PIBHOBAarM MiX
ITOTIUTOM 1 TIPOMO3MII€I0 HAa arpapHy npoxaykiiro. CporoaHi mo 0arateox
BAXUIMBUX BHIAX NPOAYKIII (M'CO, MOJOYHI MNPOAYKTH) TIIONHT Ha
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MIPOAYKINIO TIEPEBHIY€e MPOIO3uUIifo. HacmiaxoM 1poro € pi3ke 3pocTaHHS
uiH. OCHOBHOIO TIPHYMHOIO TaKOTO CTAHOBWINA € CKOPOYEHHS OO0CATY
BHPOOHHMIITBA TPOAYKIii CKOTapCTBAa BHACTIJOK 3arOCTPEHHS KpU3U B
eKOHOMIIi YKpaiHu.

HeoOxigamifi momryk BajkeNiB  aKTHBi3amii KOHKypeHIii B
arpoceKTOopi, pO3BUTKY arpapHOTO BHPOOHHIITBA, JOCATHEHHS TaKOTO PiBHA
nporno3uLii Horo MpOAyKUil, SKUH BIANOBiNaB OM MONUTY HAaceleHHS He
JMIIe 3a KUIBKICHAMH, aieil SKICHUMHM IIOKa3HUKaMHM, KpUTEpisiMU
reorpagivyHoi Ta I[IHOBOT JOCTYITHOCTI.

Ha nHamy nymKy, CUIBCHKOTOCIIOJApChKa 3eMJIsl HE TOBHHHA OYyTH
00’eKTOM KymiBmi-ipogaxy. dakTu CBITOBOrO JOCBIYy CBIITYaTh, MO HE
JIMIIE TIPUBATHA BJIACHICTh HA 3€MIIIO J]a€ 3MOTy €(DEKTHBHO BECTH arpapHe
BupoOHuTBo. Hampuknan, y CIHA 40% 3emm nepeGyBae B pykax
neprkaBH. [3 pemru 3emensHoro GoHmy 40% 3maeTses B opeHay [3-6]. I me
30BCIM HE 3aBaka€ €(PeKTHBHOMY T'OCHOAAPIOBAHHIO B il KpaiHi. Ycmixu
arpapHoro BupoOuunTea CIIA 3aranbHOBITOMI.

3BHuuaifHo, arpapii MOBHHHI MaTH BICBHEHICTh Yy CBOIX IpaBax i
MIEPCIIEKTHBY TOCIIONAPIOBAaHHA HA 3eMii. AJe, PHHOK 3eMJi Bexe 1o il
mpoAaxy i mepempojaxy. A ToMy BOHa MOXK€ KOHIIEHTPYBAaTHUCS B pyKax
Benukoro OizHecy. HemuHyue 3'BIATHCS BEJNUKI 3€MJICBIACHUKH, Y TOMY
YHCITi — IHO3EMHI BIIACHUKH.

Ille oanier0 OCOONMBICTIO 3eMJli, € T€, IO 3eMJsl MOPIBHIHO 3
IHIIMMHU 3ac00aMu BUPOOHHMIITBA OOMEkeHa y CBOIX po3mipax. Oco0iuBo
IIE CTOCYETHCS 3€MEIbHUX JULTHOK, Kpamux 3a pOJIOUICTIO K
MiCIIe3HaXO0/PKeHHAM. ToMy I BUHMKa€ MOHOIIOJNISI IPUBATHOI BIaCHOCTI Ha
3eMIII0, TOSIBISETHCS abCOJIOTHA PEHTA, JOPOXKYAIOTh HPOJOBOJIBCTBO,
CHUpOBHHHI pecypcH. Lle cBiquuTh Mpo Te, M0 MiKragy3eBa KOHKYPEHIIIS B
arpapHOMY CEKTOpi 30BCiM 3HHKAE.

Croromui B arpapHoMy cekTopi VYKpaiHH Maike BiJCyTHS
BHYTPIIIHBOTaTy3eBa KOHKypeHLis. | 3aBaxkae IbOMy 30BCIM HE BiJICYTHICTb
puHKY 3emii. Ha cydacHomy erami B arpapHOMy BUPOOHMUTBI IOTh
JECATKH THCSY BIJJOCOOJICHHMX BITHOCHMHAMK pi3HUX (OPM BIACHOCTI
MiANPUEMCTB  (arponpoMHCIOBHX  (ipM,  TOBapUCTB,  NPUBATHUX
HiANPUEMCTB, (GepmepiB Tomio). [ MOsSBM KOHKYypeHIii IbOTO IIJIKOM
JOCTaTHRO. BOHa MOK€ PO3BUHYTHCS JIMIIE TOMi, KOJMU iCHYE Ie OJHA
yMOBa: piBHOBara MiX IIOIMTOM 1 mpormo3uuieto. CporogHi mo 0aratbox
BUjax  mpoxykmii  BoHa  BigcytHs.  HemocratHs — mpomoswumis
CUIBCHKOTOCTIONAPCHKOT POYKIIT rapaHTye Maie MOBHY ii peamizaliiro 3a
BHUCOKMMH I[iHaMH Oe3 CYNEpHHUITBA i HasIBHOCTI CIIPABXHIX CTHMYJIB /10
3pOCTaHHS Ta BJIOCKOHaJEHHS BHMpoOHuWnTBa. [Ipo me cBimuars wiHM
M'ACHOTO ¥ MOJIOYHOTO PHHKIB YKpaiHA. BOHHM Ie JOCHTH BHCOKI



MaJIOJIOCTYIHI JJIsl 3HAYHOI YaCTHHHM HAceleHHS. A BHPOOHHIITBO M'Aca,
MOJIOKA Ta IHIIUX MPOAYKTIB He 3pocTae. KoHKypeHis it TyT Maibke He Jie.
I mepxaBa 3 il opraHaMu eKOHOMIYHOTO YIPaBIiHHS, MO CYTi, HE BXKHBA€E
HISIKAX 3aXOiB IS PO3B'SI3aHHSA i€l TPpoOIeMH.

BincyTHiCTE ~ CHpaBXHBOTO  CyNepHHNTBA 32  30UIBIICHHS
BHPOOHHUIITBA M'ICHUX MPOIYKTIB 3yMOBIOETHCS THUM, IO CHOTO/IHI HEMae
OpraHi30BaHOTO pUHKY KOPMIB sl XynoOH, 3aco0iB BHUPOOHMIITBA,
HEOOXITHHUX ISl PO3BUTKY TBAPUHHHUIITBA, OYIIBEIBbHUX MaTepiajiB s
CHOPYJUKEHHSI TBAPUHHUIBKUX MPUMIIIEHb. A TOMY Lli HUTAaHHS NPaKTHYHO
He BUpIIYyIOThCS. JleprkaBa MOKM L0 CTOITh OCTOPOHB Y PO3B'SI3aHHI JTaHOT
npoOJeMH.

Sk BiIOMO, KOHKYPCHIISI € TICBHMM MEXaHI3MOM KOOpPIWHAILIL
BHPOOHUIITBA, KU /i€ Yepe3 CUCTeMY IIiH 1 pHHKIB. B arpapHOMYy cektopi
I KOOpAWHALIS HE MOXE 3AIHCHIOBAaTHCS TIIbKHM HUIIXOM BPaxyBaHHS
KOJNIMBaHHA I[iH MiJ BIUIMBOM NOMUTY Ta TPOIMO3UIIi. Y KOOpAHMHAII
BHPOOHHUIITBA 3HAYHY POJb Bigirpae aepkaBa. HeoOXimHO BHBYATH TOCBIT
3aximamx kpaiH. Y CIIA 3HauHa dacTwHa (EpMEpCHKHX HOXOMIB €
Pe3yIBTaTOM YPSIOBUX CYOCHII.

Bigomo, 1m0 ponb KOHKYpeHLIl SK pYIIKHHOT CHIM PO3BUTKY
€KOHOMIKH OCOOJIMBO IPOSIBIISIETBCS. B TOMY, IO B Hill KPUIOTHCS MOTYKHI
CTHMYJIM ISl TIPUCKOPEHHs 1HHOBaIiiiHOTO Tpouecy [4-5]. ¥V arpapHomy
BUPOOHHLTBI JiepkaBa Oepe Ha cede 3HaYHY YaCTHHY BUTpPAT Ha PO3BUTOK
Hayku U TexHiku. Ilo cyTi, 32 paXyHOK JAep)KaBH 3/iHCHIOIOTHCS OCHOBHI
pobotu 3 Memiopamii 3eMeIbHUX VTifb, MIATOTOBKU KaupiB, 3MiHCHEHHS
HayKOBHX  JOCHDKeHb  Tomo. lle  mosicHIoeTbcs  THUM, IO
CUIBCHKOTOCTIOIAPCHKE BUPOOHMIITBO Ma€ 3HAYHUN PH3HK y CBOEMY
pO3BUTKY. Y Wil ramy3i CIif 3aBXIH PO3PI3HATH, KPIM CYCIUTBHIX
(dakTopiB MiABUINECHHA MPOAYKTHBHOCTI Tpall, MNOpUPOAHiI (aKTOpH:
XIMIYHUA 1 MEXaHIYHHH CKJaJ IPYHTY, OIOJOTiYHI Ta IHII MOMEHTH.
[TpoyKTUBHICTH CIILCHKOTOCHOAAPCHKOT Tpalli, TAKUM YHHOM, MOB'si3aHa 3
NPUPOTHUMHU YMOBaMH W 3aJI€)KHO Bifl MPOJAYKTUBHOCTI OCTAHHIX O/iHA ¥ Ta
K KUIBKICTh mpani OyBae mpencraBieHa B OublIid a00 MEHIIIH KiTbKOCTI
MPOJYKTIiB, CIOXKUBHHUX BapTOCTEMH
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PamazamBuin C., accucTeHT npodeccop
(akyJIbpTeT CcolMaNBHBIX HayK OM3HECa U MpaBa
TenaBckuil rocyJapCTBEHHBIN YHUBEPCUTET
mM. S. TorebamBuny, ['py3us

HesioBasi cpena I'py3uu: npod/ieMbl 1 BO3MOKHOCTH YJIyULIEHUS

HenoBas cpena B I'py3un — 3TO He MPOCTO OTAENbHBIM CEKTOP, a BCE
MIPOIIECChI, KOTOPHIE TPOUCXOJAT B CTPaHe, BKIIOYAs MOJUTHYECKUE,
OKOHOMHYCCKHUE, COUOHUAIBHBIE W TEXHOJOTHYCCKHUE IIPOLECCHI. Ot
IIPOUECCHI OKA3bIBAIOT 3HAYUTCIIbHOC BJIMAHUEC HA CTPATCTUU IJIAaHUPOBAHUA
JIETTOBBIX OpraHW3alni, JeHCTBYIONINX B CTPaHe, KOTOPBIC B 3HAUYUTEIHHON
CTETICHU ONPEACIAIOT UX BO3MOKHOCTH TS Pa3BHUTHS.

Her coMHeHmii B TOM, 4YTO B TOCIEAHHE TOJBl OW3HEC-cpelna B
I'py3un 3HauuTenbHO YyIydllWIach, M OTa [O3UTHUBHAs TEHACHLHUS
MpPOJOJKAETCS,  YTO  TOATBEPXKIAIOT  MHOTME  MEXIyHapOJHbIE
OpraHu3aluy, a TakXe IO3UTHUBHbIE JSKOHOMHMYECKHE OKCIEPThl U
TPY3UHCKHE OM3HEC-KPYTH B cTpaHe. ['oBopst 0 OuM3Hec-cpene, Mbl JODKHBI
YYHUTBIBATh CTAOWIBHYIO TOJMTUYECKYI0 Cpely W 3aKOHOJATeNIbCTBO,
KOTOpPBIE JENAI0T OKPYKAIOUIYI0 Cpely MPHUBIEKATEIbHON JJI1 MECTHBIX U
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MHOCTPAaHHBIX HHBECTOpoB. HeszaBucumMo oT TOro, kKakoBa OyJeT cTaBKa
Hayora, 0e3 TOJUTHYECKONW M 3aKOHOAATEIbHOW CTaOMIBHOCTH 3TO Oyzmer
HE IIpUBJIEKaTEIbHAs OM3HEC-cpea.

Hecmotps Ha TO, 4TO OM3HEC-cpema B CTpaHE 3HAYUTECIBHO
YIIy4IIUIach, MbI TO-TIPEXHEMY CTAJIKUBAEMCSI ¢ HEKOTOPBIMH ITpoOIeMaMu
B OuzHec-Tporecce, 9TO 4acTo CBSI3aHO c HU3KAMHA
NIPEANPUHUMATEIbCKUMH HaBBIKAMH, C APYroil CTOPOHBI, pabOoTOAATENIo
TPYIHO HAlTH HEOOXOAMMBIN TNepcoHaN, MPO(PECCHOHANN3M W 3HaHMS
KOTOPOT'O OTBEYAIOT COBPEMEHHBIM BHI30BaM.

B HanmoroBoM 3aKOHOJATENBCTBE CTPaHbl €CTb  HEKOTOpBIE
HeNoCTaTKu. BOT moyeMy Mexay rocyaapcTBOM U JIENIOBBIM CEKTOPOM,
0COOCHHO C MPEACTaBHTENSIMH Majoro W CpelJHero Ou3Heca, HaJoroBOE
3aKOHOJATENbCTBO MOXKHO ymy4mmTh. CoriacHo ompocy, Hauboiee
BaXHpIe  mpoONeMBl A OW3Heca  BKmMo4aroT: 1)  TpymHOe
3aKOHOJATENBCTBO; 2) CTaBKHM Halora, 3) OYeHb 4YacThle H3MCHEHHS B
3aKOHaX W OTCYTCTBHME MH(pOpMAIMU O HUX; 4) MHOTHE HEOJHO3HAYHBIC U
TPYJHO HOHSATHBIC 3aIIMCH B 3aKOHAX; 5) TPYAHOCTH B IIOMCKE NEPCOHAIA.

C TOYKM 3peHHs 3aKOHOAATENbCTBA, C pETHUCTpalell Om3Heca B
I'py3un He cyliecTByeT HHUKaKuX OIOPOKPATHUECKHX WM HPOLETLypPHBIX
NPENsITCTBUN [T ycneurHoro nposezneHust pedopm. OpHako, 1is TOro,
4yT0o0OBI HAUaTh OM3HEC, PUHAHCOBBIE pecypchl UMEIOT 0co00e 3HaYCHUE, BO
MHOTHX CIIy4yasix OaHKU TpeOYIOT rapaHTHIO Ha HEJBMKMMOCTD JIJISl BBLIAYN
KPEIUTOB, TIO3TOMY JAEIIEBBIC U POCTHIE KPEIUTHI UMEIOT 0c000€ 3HaYCHUE
JUTSL MAJIOTO M CpE/IHEeTO OM3Heca.

OpnHoii W3 HamboJee BaXXHBIX MPOOJEeM sSBIsSETCS 0e3padoTHIIa, Kak
MBI OTMeTWIM Bbime. [IpoGiema mnpodeccHoHaNbHBIX COTPYJHHKOB
CYIIECTBYET KaK Ha TEXHHMYECKOM, TaK M Ha YIPaBJICHYECKOM YPOBHE, HO
€CIIM TIEPCOHAN C YINPaBICHYECKHMH HaBBIKAMH Ooyiee WM MEHee
NIPEACTaBICH HAa pBHIHKE, B TEXHHMYECKOM HANpaBJICHUH 3TO CIOXKHAas
CUTYalusl, OCKOJIKY BO MHOTHX CJIy4asX TEXHHUUYECKHE CHELHANCThl HE
HUMEIOT MH(POPMAIMY U 3HAHUH O COBPEMEHHBIX TEXHOJIOTUSX.

[ToaToMy HEOOXOAMMO pa3paboTaTh MEXaHM3MBI IS OOECTIeUeHUS
pa3BUTHs PhIHKA TpyJa JJIs KBUTU(QHUIUPOBAHHBIX Pa00YMX M CIy)KallWX,
YTO TIO3BOJIMT CYIIECTBEHHO CHU3UTHh YPOBEHb Oe3paboTuibl. B cBszu ¢
9THM MBI IPUBETCTBYEM HEJlaBHHE LIATH, MPEANPHHSTHIC PABUTEIHCTBOM,
B YacTHOCTH, 1O NpPO(ecCHOHAILHOH MOATOTOBKE W MPOJBIKCHUIO
IpoeCCHOHANBHBIX yYEOHBIX YYPEKIAECHHH, YTO YAOBIETBOPUT CIIPOC Ha
PBIHKE Tpy/a JJisl oOecreyeHust OM3Heca COOTBETCTBYIOIIMM IIEpCOHaIA.

ITo nonyuennoit mHpopmannu, 20% HcCIEAYEMBIX INPEIIPHUITHI
OCYIIECTBIISIIOT OKCHOPTHYIO JIESTENBHOCTh. [10TpeOUTENbCKUil  PBIHOK
I'py3un odeHb Mai, IO3TOMY JUIS pa3BUTHSL KOMIIAHUMH HEOOXOAMMO BBIATH



Ha MEXIYHAPOAHBIC PBIHKM M MAaKCHMAalIbHO YBEIMYUTh SKCHOPTHBIN
noreHiman. K coxangeHuro, OOJBIIMHCTBO MNPEANPUSITHH HE CIIOCOOHBI
KOHKYPHPOBATh HE TOJIBKO Ha MEKTYHAPOAHBIX, HO U HA MECTHOM pPBIHKE.
OcHoBHOH MPUYUHOMN 3TOTO SIBIISIETCS HU3KUH YPOBEHb
nH(GOPMHUPOBAHHOCTH MEKAYHAPOAHBIX PBIHKOB O TPY3MHCKHX TOBapax U
TPY3MHCKOTO OM3HECA0 MEXIyHAPOJHBIX PhIHKaX. JTa mpobieMa Moria Obl
OBITH pellleHa IMyTeM CO3JaHus eAnHON MH(OPMALMOHHO 0a3bl 0 OH3HEce,
4yroOBl O0ECNeunTh MpEeANpPUHUMATENSIM JOCTYH K uHopMauuu o
MEXAYHapOIHBIX PBIHKAaX M, KaK CIEACTBHE, K BO3MOXXHOCTH BBIXOJa Ha
MEXAYHapOIHBIN PHIHOK.

B coBpemennyro »smoxy CMM wurparoT BaxHYH pOIb B
nH(pOpMHPOBaHUN OOLIECTBA U CIIOCOOCTBYET pa3BUTHIO Ou3Heca. buznec-
CEKTOp MPH3HAET BAXKHOCTH CPENCTB MaccoBoi mHpopmanuu. CMU moryT
MIPEAOCTaBIATh HMH(POpMANMIO O 3aKOHOJATEIbHBIX HOBOBBEICHUSIX,
OXBaThlBaTh M AHAJIM3UPOBATh PpA3NUYHBIC AaKTyalbHbIE BOIPOCHI,
CBSI3aHHBIE ¢ OM3HECOM, COJCHCTBOBATH JHAIOTY MEXIY TOCYIapCTBOM H
JacTHBIM ceKTOopoM. Eciim Gu3Hec-cexTopa B cTpaHe HE B3aHMOIEHCTBYIOT,
TO OM3HEC-cpe/ia HEBO3MOJKHA.

Cuaxkina 1O. O, k. e. H., IOIIEHT

kadeapa MEHEHKMECHTY

KuiBcbkuii HanioHAIBHUT
TOPrOBENbHO-eKOHOMIUHHI YHIBepCcUTET, YKpaiHa

IIpouec npuiiHATTS yIPaBJiHCbKHUX pPillleHb 3aJI€:KHO Bifl
CKJIAJI0BUX €JIeMEeHTIiB Ta YMOB 0i3Hec-cepe10BHIIA

Y cyuacHOMy Oi3HEC-CEpEeZIOBHIIlI HE MOXJIMBO HE BiIMITUTH
aKTyaJIbHICTh BUKOPUCTaHHSI TaKol KaTeropii sk «ylnpaBiiHChKI PIILICHHS.
B T0if ke ac He MOXKJIMBO 1 HE BIIMITHTH 3HAYHY PO30IXKHICTH MIAXOIIB 10
TPAaKTYBaHHA CYTHOCTI HBOTO MOHATTSA NpodeciiHUMH MeHeIKepamy,
KEepiBHUKaMH  IIJIPUEMCTB Ta  HAYKOBISIMH, IO  3aiMaroThCs
JOCII/DKCHHSIM TPOOJIEMAaTHKH TPUHHATTS €()EeKTHBHUX YHPaBIiHCHKUX
pilllecHs Ha WiANPUEMCTBaX. I[CHyOYa pPI3HOMAHITHICTH MiIXOMIB O
BU3HAYCHHS TEXHOJIOTiM NMPUIHATTA Ta peaiizanii ynpaBJliHCEKHX pillleHb
00YMOBIIIOE ~ JIOIINBHICTh 1X TOJAIBIIOTO0 BHUBUYEHHS 3aJ€KHO BiJ
KOHKPETHHX YMOB JiSUTBHOCTI HiANPHEMCTBA ab0 Bil yMOB CepeloBHIIA, Y
AKOMY TIPUHMAETHCS TIEBHE YIPABIIHCHKE PIlICHHS.

TexHomOrist MPUHHATTA YIPaBIiHCHKUX pillleHb Mependadae aHami3
YOPaBIIHCBKUX TMPOOJeM, MOPIBHSUIBHY XapaKTEPHCTUKY albTEPHATHB iX
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pO3B’s3aHHsA, OOTPYHTYBaHHA BHOOpY Ta BU3HAUCHHS MeXaHI3My peaiizarlii
ynpasiiacekux miif [1, C. 14].

CKIaoBIMH eJIEMEHTaMH TEXHOJIOTii PO3POOKH, MPUUHATTI Ta
peamizamii ympaBIiHCBKUX pIlIEHh BHCTYMAIOTH: ¢y exkm (iHIIIaTOp
piIIeHHs — KepiBHUK, CIIEIialiCT, BilAiN, KOMIIaHifA); 00 ‘ekm (BUKOHABEUb
pIIIeHHS — MiUIETTINH, CIIeIialiCT, BiAAUI, KOMIIaHisN); npeomem pPIlICHHS,
Mema pO3pOOKM Ta peainizamii pillleHHs; 30yOHuUK pilIeHHs (MPUYUHU
PO3pOOKH, IPUHHATTS Ta peaiizalii pileHHs); paxmopu BIMBY (pakropu
MO3UTHBHOI Aii (CHPUSIOTH YCIHIIIHOMY 3IIHCHEHHIO NPOLECY PO3poOKH,
NpUAHATTS Ta peamizaumii pimeHHs) Ta (akTopy HEraTUBHOI il
(TmepeKo I, 110 BUHUKAIOTH Y MPOIeCci pO3pOOKH, IPUUHATTS Ta peasizanii
pileHHs)); yinvosa epyna pimeHss [2, c. 11].

Ha pumc. 1 BimoOpakeHi B3a€MO3B’SI3KM, IO BHHHUKAIOTH MK
3a3HAYCHUMH CKJIAJIOBUMH €JIEMEHTAMH TEXHOJIOTil pO3pOOKH, NPUHHATTA
Ta peaisalii yrpaBliHCHKUX PIllICHb.

OKpeMo BapTo 3a3HAYMTH, IO y KOKHOTO IiIPUEMCTBA TEXHOJIOTis
pO3poOKH Ta TPUUHATTSA YIOPABIIHCBKUX pilleHb Oyae MaTH CBOI
OCOONMBOCTI, 3YMOBJEHI XapakTepoM 1 crenudikor #Horo misIbHOCTI,
OpraHi3aliifHOI0 CTPYKTYPOIO, CHUCTEMOIO KOMYHiKalliii, KOpPIOpaTHBHOIO
KYJIBTYPOIO, SIKa ICHY€ Ha HiIIPUEMCTBI, TOLIO.

3osuiwne cepedosuiye

MerTa pilieHHsa

Cy6’exr O6’exr
(iniuiaTop pimeHHs) T "7 7 (euxoHasewp pilleHHs)
5 ) (=
2 =
g = =]
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BHYTDIlIHBOT | / .
/ TO3UTHBHOI /260 HIHLQBa rpyna \
HEraTUBHOI Mii PIICHHSA

Buympiwne cepedosuwye

Cy6'ext
rocnoaaproBaHHsA

3BOPOTHUI IHcpopmaUiHuin
- 3B'A30K - noTok

Puc. 1. B3aeM03B’s13kM MiX CKJIaJJOBUMHU €JIEMEHTAMH IPOLIECY PO3POOKH,
NPUHHATTS Ta pealtizalii ynpaBiIiHChKHUX pileHs [2, c. 11]

VY cBOlO 4Yepry, Ha Hpolec INPUHHATTSA YIPaBIIHCHKUX pilIeHb
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OyAyTh BIUIMBATH 1 «BHYTpIIIHI» (AaKTOpHU BIUIMBY: OCOOHCTI SIKOCTI
MeHemkepa (OcBiTa, 3HAHHSI, BIiK, JTOCBiN, XapakTep, TOIIO); ITOBEIiHKA
MeHeKepa (3BHYKH, IICHXOJIOTis, Tom[o); iH(opMariiiHi oOMexeHHS;
B32€MO3AJISKHICTD PillleHb; OYiKYBaHHS MOXKJIMBHX HETaTHBHUX HACIIIKiB;
MOJKJIMBICTh 3aCTOCYBAaHHS CyYaCHHMX TEXHIYHHX 3ac00iB Ta CeperoBHILE
MIPUHHATTS PilICHHS.

Ha ocranHbOMY BapTO 3yNMHUTHUCS OUIbII JeTanbHO. [IpuAHATTS
YIPaBIIHCBKOTO pIlIEHHS MOXe€ 3/IHCHIOBATHCS B TaKHX YMOBax
Cepe/IOBHINIA SIK: BU3HAYCHICTh, PU3UK, HEBU3HAYEHICTD 1 HESICHICTb.

Buxonsun 3 nporo, mpouec MpUHHSITTS pilleHb Kiach]ikyeTbes 3a
piBaem cutyauii [1,C. 18]:

— TPUUAHATTS YHPaBIiHCHKOTO PIMICHHS B YMOBaX GU3HAYEHOCHIE.
SKIIO BiJOMO, IO pIilIEHHS OJHO3HAYHO NPUBOAWUTH JO JESKOTO
KOHKPETHOTO pe3yibTary;

— TPUHHATTS YIPABITIHCHKOTO PIMIEHHS B YMOBAX pu3UKY: SKIIO
pIlICHHSA TNPHBOIUTH A0 OJHOTO 3 MOJMJIMBHX pPE3YNbTaTiB, NPHIOMY
KO)KHAH pe3ynbTaT Ma€ BiJOMy WMOBIPHICTh TOSBH 1 pe3ylIbTaTH €
3a3JaJerifip BIIOMUMH (BHXOASYM 3 IBOTO, BU3HAYCHICTh € BHPOIKECHUM
PHU3HUKOM, KoM MMOBipHOCTI piBHi 0 1 1 BiAmOBIIHO);

— NPUHHATTS YNPaBIIHCHKOTO PILICHHS B YMOBAX HEGU3IHAYEHOCMI:
KOJIM BapiaHTH PpIlIEHHS MaloTh HHU3KY MOXJIHMBUX PE3YJIbTATIB,
HWMOBIPHICTB SKUX 200 HEBiOMa, a00 HE MaC CYTTEBOCTI;

— IPUHHSATTS YIPaBIIHCHKOTO PIIEHHS B YMOBAX HESCHOCMI: KOJU
HESICHI LI, SIKi MOTPiOHO NOCATTH, ab0 MpobIeMH, sIKi TOTPiOHO BUPIIIHTH,
— Ba)XKO BH3HAYHWTH BapiaHT PIlICHHS, HEIOCTYITHOK € iH(popMalis mpo
HACITI KU PillICHb.

Otxe, BUXOASYM 3 HOTO, BU3HAYCHICTD — 1€ TAKMH CTaH OTOYEHHS
NIPOLIeCY NMPUHHATTSA YNPABIIHCHKOTO PIIICHHS, KOJM yYacHUKH PillICHHS
3a37aJeriib 3HAI0OTh KOHKPETHUH pe3yNbTaT KOXKHOTO BapiaHTa PIIICHHS.
[Hakure kaxyuu, ocoda, sika puiiMae pillieHHsl, Ma€ BUYEPITHE 3HAHHS I1PO:
cTaH 0e3NnocepesHbOro OTOYEHHS DIlIeHHS, IHCTPYMEHTapiil BHpILIEHHS
mpobsieMH, pe3yJabTaTh KOXKHOTO MOXJIMBOTO pimieHHs. [IpuiHSTTS
YIPaBIIHCHKUX PIlIEHb B YMOBaX BU3HAUEHOCTI, y LIJIOMY, CIPSIMOBAaHE Ha
MOIIYK MaKCHMallbHOI Bijjadi — a00 y BHIJISAI MaKCHMi3allii BUTOAU
(moxoxy, mpubOyTKy abo KOpHCHOCTi), abo MiHiMi3amii BHUTpaT (Takui
MOUIYK YIPaBIiHCHKOTO PIllIEHHs] Ma€ Ha3BY ONTHUMI3alLli{HOTO aHATI3Y).

HaromicTtb, mpupoaa pH3WKIB, HEBH3HAYEHOCTI / HEACHOCTI NHpH
NIPUHHATTI YIPaBIIiHCHKUX pillleHb MOB'sI3aHa, HACAMIIEPEs, i3 MOXKIHMBICTIO
(iHaHCOBMX BTpaT BHACHIJOK IPOTHO3HOI'O XapakTepy MaHOyTHIX
IPOLIOBMX TMOTOKIB, peamizanii HMOBIPHICHMX aCHEKTiB  pillICHHS:
Y4YacHUKIB, pecypciB, 30BHIMIHIX 1 BHYTPIIIHIX 0OCTaBHH TOIIIO.



BpaxoByroun Bumie3a3HaueHe, YCIINTHA peajli3allisi yIpaBIiHCEKOTO
pimeHHs 6a3yeThCs HA YiTKOMY IUTaHi JiH, B SIKOMY IIPOITHCAaHi 3MICT poOiT,
MOCTITOBHICTh iX BWKOHAHHS, HEOOXiMHHI 9ac i pecypcw, BUMOTH IO
SIKOCTi, BHUKOHABIIB, 3arajbHi MNPOMDKHI pe3yNbTaTH pIMICHHS TOIIO.
Buxoznsuu 3 1poro, nporec NpUHHATTS YIPaBIiHCKOTO PillICHHS BUCTYIA€
SIK TBOPYHMH TpOIleC, OCKUIPKM BiH BHMAarae asajily Ta iHTerpamii ycix
KOMITOHEHTIB MPUHHATTS pillIeHHs: MPOOJIEeMHOI cuTyalii, pecypcis, dacy,
et 1 oOMeXeHb TOLLO.
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Chapter 3

FINANCIAL, ECONOMIC AND PSYCHOLOGICAL
ASPECTS OF MAKING MANAGERIAL DECISIONS

®IHAHCOBI, EKOHOMI4YHI TA NCMUXOJIOMN4HHI
ACNEKTU NPUNHATTSA YNPABJTIHCbKUX PILLEHD

®NHAHCOBbIE, SKOHOMUYECKUE W

NCUXONOTMHECKUE ACTIEKTbI MPUHATUA
YMPABJIEHYECKUX PELLEHNUA
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The effectiveness of the introduction of the information
management system for innovation

The introduction of the information system of innovation
management at enterprises is a process of its integration into the innovative
financial and economic activities of the enterprise. The implementation
process is associated with capital expenditures, including the acquisition of
equipment for innovative technology, the introduction and pilot operation,
the creation of regulations for the management of innovations, training and
training of personnel. Before implementing such an information system, it is
necessary to economically justify the feasibility of implementation.

Economic efficiency makes it possible to judge the need to
implement a software product. At the heart of economic efficiency is the
comparison of the existing real data processing method (the base version)
and the implemented processing method (project version). At the same time,
it is necessary to carry out an analysis of the costs necessary to perform all
operations that accompany the introduction of a new data processing
method.

The choice of the basis for comparison depends on the purpose of
calculating the effectiveness, i.e. from what is required to determine: the
expected, as well as the actual efficiency, in the specific conditions of the
application of computer technology, or the most profitable way of
processing data. In the first case, the basis for comparison should be the
method of performance of works, existing in specific conditions before the
application of this computer technology, which is typical for some
enterprises, in the second case - the proposed best way of processing data.
The peculiarity of calculations of comparative efficiency is that in some
cases the basic variant may be absent. The entire effect is determined by the
comparison of savings from the use of information and the costs of
obtaining it.

The main indicators of the comparative effectiveness of the
implementation of the information management system of innovations at
enterprises are: annual savings of current costs, obtained from the use of
innovative technologies; additional capital investments necessary for the
introduction of innovations and the creation of an information system; the
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payback period of additional capital investments; the estimated efficiency
factor of additional capital investments; annual economic effect; annual
saving of labor costs for data processing in the information system of
innovation management at enterprises.

It should be noted that the efficiency of production, increasing labor
productivity, reducing costs are primarily ensured by timely management
decisions based on necessary and reliable information. Then it is necessary
to ensure a high-quality implementation of the system for supporting such
decisions by developing and implementing new information technologies
and methods of data processing and analysis.

The main principles of economic efficiency of the implementation of
the project implementation are as follows.

1. The effectiveness of implementation should be measured by the
return on investment (“return on investment”). In this case, generally the
following indicators are taken into account:

- total cost of ownership (TCO), which includes software, hardware,
cost of external service and salary costs;

- the time to implement (TTI), in addition to which it is necessary to
take into account the time it took to pay back the implementation (the total
time is called time to benefit, TTB);

- return on investment (ROI);

- the total amount of the enterprise's expenses for the implementation
of the information system (net present value, NPV), which includes the
costs of software, hardware, services, wages, post-implementation costs and
return on investment.

2. During implementation, it is necessary to strictly adhere to the
approved plan and schedule.

3. The processes of enterprise management and planning should be
carefully described and analyzed before implementation, and not in the
process of project implementation.

4. The implementation should be done modulously and start with
modules that are able to quickly bring real returns.

5. In the process of studying the enterprise, the existing hardware
and software platform (including the already existing, albeit obsolete,
software for material and financial accounting) should be carefully analyzed
and ways of its integration (if necessary) with the implemented system
should be determined (should not be also forget about the transfer and
conversion of important data into the implemented information system).

The application of the proposed approaches makes it possible to
ensure the effectiveness of decision-making on the management of
economic planning indicators. First of all, such indicators are the number of
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products produced, the load of warehouses, the cost of purchasing material
and production resources, the costs of production, storage, transportation,
etc. Also should be taken into account and income from sales.

The introduction of an information management system at an
enterprise of any level is a process of its integration into the financial and
economic activities of the enterprise. The implementation process is
associated with capital expenditures, including the acquisition of equipment,
implementation and pilot operation, the establishment of management
regulations, training and training of personnel.
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Analysis of the Backlighting and Automotive Market
on Lighting Technologies

The changes that have taken place over the last 20 years due to the
phenomenon of globalization increase the role of information in decision
making. The backlighting and automotive market is subordinated to
industrial production, a very complex field due to the need to adapt to new
technologies to respond positively to market demands.

In addition to the overall lighting that has been analyzed, there is
now a fairly large market for backlight lighting. This sector has applications
like TVs, monitors, lap tops, tablets, phones and smartphones. The
technologies used here are CCFL and LED. Broadly speaking, a CCFL
lamp is a neon tube set on the edges of a laptop screen that gives it
lightness. This technology (Cold Cathode Fluorescent Lamp) has a limited
lifetime and control over the contrast ratio is difficult. Also, the energy
consumption is great, which reduces the autonomy of laptops, for example.
However, they have been using for a very long time and have improved
their performance, reducing consumptions and gaining greater luminosity
on LCD screens. LEDs have the great advantage of significantly reducing
energy consumption and thus can be used successfully in portable
applications.

The automotive industry is an important branch of the economy that
leads to increased competitiveness by the nature of the global investments
made in this sector of the economy. For this reason, industry in the world,
but especially EU countries, are the largest player in automotive production,
making components to support this industry, trying to adapt consumer
demand for models based on clean energy sources.

A large part of the lighting fixtures market is owned both by number
and value of lighting fixtures used in the automotive industry and equipping
cars, light or heavy tonnage trucks, motorcycles, etc. From the point of view
of the technologies used, this market is clearly dominated by lighting
fixtures with halides, which held in 2010 88% of the market. Although they
are still the most common, their trend is decreasing, in 2016 their share was
75%. Lighting fixtures that show a rise in technology are HIDs, from 12%
to 19% growth over the period under review, and lighting fixtures with
LEDs, which although they appear later succeed in 2016 to conquer 6% of
the market with a strong growing trend. Fluorescent and incandescent
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technologies do not find use in this field, their weight being zero due to
their shape and characteristics. And in this area, the future is the LED even
though with smaller steps, small steps are due to the relatively high lighting
fixtures cost of the LEDs at first, but there is a marked decrease in the
lighting fixtures LED price per vehicle in € compared to the ones which use
HID and halogen technologies. It can be concluded that in the near future
the cost of lighting fixtures with LED per vehicle will be lower than those
using other technologies, which will lead to their replacement.

The purpose and originality of this paper is to make known the
technologies used in lighting in the automotive and backlighting market and
the efficiency trends of these technologies due to the environmental factors
that require the removal of inefficient technologies and their replacement
with energy-based environment protection technologies with low and non-
polluting consumption.

We are also witnessing a gradual disappearance of inefficient
technologies and their replacement with LED technology. a transformation
of these domains, at least in the form known so far, and its migration to the
electronics industry.

Piotr Masiukiewicz, PhD, Professor
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Warsaw School of Economics, Warsaw, Poland

Appropriation Economics versus Managers’ Ethics

Appropriation economics shows mechanisms of taking over
companies, independent earnings, and extraneous assets. It can be stated
that capital is appropriated by the small groups of individuals who are
grasping, lacking ethics and tied to politicians. It is a process that is
constantly present in the global economy. In this paper theoretical and
practical aspects of these phenomena have been presented, deploying case
study method.

The matter of capital appropriation had been already discussed by
Marx and Engels, so it is not a new issue. However, this problem is still
arising and is fostered by deficiencies in regulations in many countries.

There is an ongoing discussion about economic and social
inequalities, their scope, profoundness and causes — and it is by no means
about returning to the concept of equality proposed by Marx and Engels.
This matter has already been outright and critically expressed by inter alia
Boogle, Galbraith, Rifkin and Stiglitz. Unjustified capital appropriation by a
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marginal fraction of the society at the expense of the rest cannot be
successfully constrained by the so-called market discipline, codes of ethics,
CSR activities or soft recommendations put forward by the European
Commission (Bazerman and Tenbrunsel, 2011).

Values’ appropriation takes place in different sectors and on
different dimensions of the economy (Table 1). This list can be of course
more specific (Masiukiewicz, 2017).

Table 1. Significant examples of values’ appropriation in the economy

No. | Lawful activities No. | Unlawful / criminal activities
1 Not sett_ling liabilities in time by 1 Operating in the black market
companies or natural persons
2 Relocating business activities to tax 2 Creating pyramid schemes (Ponzi
havens schemes)
Insider trading, silent partnerships
3 Charging excessively high prices 3 | between investors and other crimes
on the capital market
4 Moral  hazard of financial 4 Siphoning off the assets by owners
institutions; selling toxic assets and deliberate bankruptcies
Seizure  of  pre-war  property
5 High bonuses for managers 5 | (including Jewish property) as a result
of forgeries (i.e. Switzerland, Poland)
Paramedic  services (such as Corr_uption of public servants _in
6 dieti 6 | public contracts, tenders, granting
ieting) f D
icences or permissions etc.
“Instant” loans for natural persons -
7 (at 100% or more) p 7 Money laundering
8 Making competitors go bankrupt
and buying them out for nothing

Source: own data

The recent subprime crisis triggered outrage in many countries, when
salaries and severance payments of bank managers were revealed.
Appropriation economics constitutes an important strand of both theory and
praxis, since it explains creation of social inequalities, gap in salaries
between employees and managers, unjustified factually payment of large
bonuses in big financial and industrial corporations.
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Gas and Oil Industry's Openness for Foreign Investors
in Russia from the CSR Perspective

The actuality of corporate social responsibility (CSR) currently
immerses a particular importance not only around the developed economies,
but also in Russia, since CSR in developing countries represents a
fundamentally new model of doing business when interacting within the
society. The social importance of the activity of enterprises in their social
activities is formed within the framework of the concept of corporate social
responsibility. Nevertheless, the overwhelming majority of experts in this
field, including foreign ones, recognise that existing international standards
and approaches to CSR with great difficulty being integrated to Russian
business space. The theoretical assumptions of this analysis are the
following:

- the activities of corporations are considered in the context of
management interaction with shareholders and other internal and external
stakeholders;

« the key stakeholders of companies in Russia, along with
shareholders, are: the state (represented by state authorities), local
government bodies, non-profit organizations (including educational, cultural
and art institutions), suppliers, consumers, employees (employees), the
environment and the population as a whole;

« shareholders of a corporation holding a share of the corporation's
capital are considered among other stakeholders who own different, but no
less important resources for the performance of corporation activities-
labour, natural, administrative, etc.;

« the "principal-agent" problem, proceeding from the previous point,
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can extend not only to the relations of shareholders and managers, but also
to corporations and other stakeholders;

« the stakeholders share, take over and, in some cases, generate
corporate risks; establishment and implementation of the company's
agreements with stakeholders is treated as a transaction (transaction);

Based on the analysis, a model of corporate social responsibility was
developed as an institution which represents three main levels (and method)
of securing the company's obligations to its stakeholders. The lower base
level is made up of formal norms, enshrined in national legislation. The
second level is represented by formal and informal commitments,
voluntarily (or conditionally voluntarily, forcedly) accepted in the
framework of agreements (contracts) with stakeholders. The third level,
which includes commitments made by companies outside the contracts with
stakeholders, unilaterally, based on its strategic values and humanitarian
attitudes, is the essence of "pure philanthropy”. In accordance with the
principle of "triple bottom line” (Elkington, 1998), adopted in international
business turnover, the institutional model of CSR is divided into three equal
sectors that share the company's obligations in the economic, environmental
and social spheres.

The analysis shows that the leading large Russian oil and gas
enterprises give priority to CSR development on the principles of corporate
citizenship. The concept of corporate citizenship was not only spread
among market leaders as part of the company's image, but in practice it was
revealed the positive impact on the results of the practical activities of
organizations. It can be assumed that it is the large Russian enterprises that
today can pretend to be the guarantors of employment, development, and
social support of citizens. Such a vector of development that aimed to the
long-term perspective will allow increasing the welfare of the society
through harmoniously built-up interaction with organizations. The
adherence to the principles of corporate citizenship will benefit both the
companies themselves and the society in which they operate. Due to the
principles of corporate citizenship the creation of social capital started to
exist, it means that the social network and the relationships between them in
a society allows them to translate knowledge, information, create
partnerships the ratio aimed at obtaining mutual benefits. Today the concept
of corporate citizenship is the engine of development, a philosophy that
justifies the priority of the contribution to the development of society in
obtaining its own benefits. The current analysis allows defining corporate
citizenship as the highest level of development of CSR, therefore, the
mechanism of this phenomenon should be intensively introduced into the
activities of Russian companies. It should be noted that foreign science in
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the field of corporate citizenship is developing more rapidly than the
Russian. This is reflected in the gap between the level of development of
Russian and foreign companies.

References

Elkington, J. (1998), “Partnerships from cannibals with forks: The
triple bottom line of 21st-century business”, Environmental Quality
Management, VVol. 8 No. 1, pp. 37-51.

Ramadevi D., PhD, Associate Professor

Sangeetha D., PhD, Associate Professor

Department of Management Studies

Xavier Institute of Management & Entrepreneurship, Bangalore, India

Valuing Attrition in the Diverse Workplace:
Assessing the Need for Transformation

Attrition is the major problems faced by the HR managers of IT /
ITES industry around the world. According to the CEOs and HR managers
of IT/ ITES organizations attrition (also known as employee turnover) is
considered as the second important issue related to HR department. The
impact of attrition has received extensively attention by the senior
management and HR professionals. It has proved that it is to be one of the
most costly and outwardly intractable human resource challenges
threatening to the organization. In a recent study lead by Business World
magazine KPO industry is facing a high rate of attrition and
misunderstanding from the peer groups and salaries are the various factors
that affect an individuals’ decision to leave a job. While an employee
leaving the job is considered attrition by one organization, it is looked at as
knowledge acquisition by the new organization and to the individual; most
oftenly means a career move, economic growth and enhancement the
quality of life.

Various firms have turned bearish on India as an outsourcing spot
and some has been moved to China and Latin America. The slowdown has
been seen in the KPO firms because of the attrition in the diverse
workplace. Attrition rate is the hot issue for the HR department due to that
organization facing fatal problems like losing the talents and knowledgeable
persons, paying high cost related to training, recruitment cost etc. As, today
businesses are more dependent than ever before on their top performers to
create and innovate and provide the best services which distinguishes the
company from its fierce competitors. A study on attrition in the diverse
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workplace is to be conducted to know the various reasons which lead to the
same and the actions taken by the organizations to control it and also this
study focuses on the causes of attrition in the diverse workplace and finally
few suggestions were provided to control the employee turnover in BPO
companies.

The main purpose of this research is to find out the main causes
which increase the employee turnover in BPO companies and to find out the
way to control attrition. The study is descriptive in nature. The study was
carried out in BPO companies. Mixed methodology was used in this study.
For analysis purpose chi-square, Rank correlation and percentage method
has been used.

The findings of this study are the following:

v’ Career growth is the most important cause for increasing
employee turnover in companies.

v/ Compensation is second important cause for increasing employee
turnover.

v' Employee, employer and supervisor are responsible for
increasing turnover.

v" Employees intend to consider another job mostly in 1-3 years.

v High cost like training cost, recruitment cost, new hire cost, lost
productivity cost, cost due to personal leaving associated with attrition.

v Economic status of the organizations is playing a major role in
controlling the attrition.

v Small companies are not able to retain the knowledge & talented
employees.

v’ Factor causing attrition varies from small organization to big
organization.

v/ Exit interview can help to control the employee turnover.

v Organizations are trying to identify the reasons to avoid attrition
by talking to the employees informally & they are not able to implement
their ideas immediately because of the policies and the financial crunch, etc.

The key organizational (HR) issue being faced today by all the
companies is attrition. The highest percentage of attrition is in voice based
processing of BPO industries.

Career growth, compensation and supervision are the most important
reasons which contribute to attrition. Due to monotonous nature of job,
employees like to change their job frequently and the average period is in
two years. Conditions of attrition vary from small to big companies. Here
all companies felt that exit interview is the best way to control or maintain
attrition rate in companies. Marketing departments of organizations speak
on customer relationship management and their importance for the same.
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No organization can survive without giving importance to its
employees. They are the first customers and their requirement should be
identified and fulfilled. Like CRM, Employee Relationship Management
(ERM) is the mantra an organization should follow to retain their
employees. Fulfilling the reasonable expectations of employees should be a
continuous process.

I'apaunann T. E., 1. 5. H., mpodeccop
kadenpa GprHAHCOB, KpEUTa 1 MUPOBOH 3KOHOMHKHU
CounHCKHH rocy1apcTBEHHBIN yHUBepcuTeT, Poccus

Tumodees M. II., maructpant
(aKynbTeT 3KOHOMHKH H IIPOLECCOB YIPABICHUS
CouMHCKHI rocyaapCcTBEHHBIH yHUBEPCUTET, Poccust

IIpo0aemMbl M MyTH CHUKEHUS] KPEAUTHBIX PUCKOB
KOMMep4YecKHX 0aHKOB B COBPEMEHHBIX yCJI0BHAX

HeoTremieMoii 4acThi0 COBPEMEHHOTO JIEJIOBOTO MHpa SBISIETCS
TaKo# BHI MPUBJICYCHHS CPEICTB, KaK KpeauroBaHue. KpenuT BoO MHOTOM
SIBIIICTCS YCJIIOBHEM W TIPEOIOCBUIKON Pa3BUTHS COBPEMEHHON SKOHOMHUKHU
U HEOTBEMIIEMBIM DJJIEMCHTOM JKOHOMHYECKOTO pocrta. KpeauTHsie
pecypchl Tal0T BO3MOXHOCTh HAIPaBUTh IOJTy4YEHHBIE IOMOJHHUTEIbHBIC
CpEeICTBa Ha pacIIUPEHUE CBOETO Jiefla UM YCKOPHUTH MPOIecC NOITY4YeHUs B
CBOE€ pacmopsbkeHue Osar, KOTOpbIMU, He Oyab KpeauTa, OHH MOTJIH
BJIAJIETH JIUIIb B Oy TyIIIeM.

bank kak KoMMepuecKas OpraHu3allys CTaBUT CBOEH 3anayeil
MOJTydeHHE MPUOBLIH, KOTOPast 00eCeunBaeT YCTOWYMBOCTh U HAZE)KHOCTh
ero (yHKIMOHHUPOBAHHUS M MOXXET OBITh HCIIONIF30BaHA IS PaCIIAPECHUS
ero JesTenbHOCTH. Ho opHeHTanms Ha MPUOBLTFHOCTH OMEpaluii Beeraa
CBs3aHA C PA3MUYHBIMA BHUJAMH PHCKOB, KOTOpPBIE TIPH OTCYTCTBHH
CHUCTEMBI X OTPaHHYCHHS MOTYT MPUBECTH K yObITKaMm. [loaTomy moOoi
OaHK TIPH ONPEICIICHAH CTPATETHH CBOCH AEATEINEHOCTH (POPMHUPYET TaKYIO
CHUCTEMY MEpOIIPHUATHH, KOTOpas C OJHOW CTOPOHBI, HANpaBJICHA Ha
MOJydeHWEe TPHUOBIIHN, a, C APYrodl CTOPOHBI, MAaKCHMAaJbHO YYHTHIBAET
BO3MO>KHOCTH TPEJOTBPAIICHHUS MOTEPh IPU OCYIIECTBICHINH OaHKOBCKON
JeSITeTbHOCTH.

HccnenoBanmio mpobnem ymnpaBieHUS OaHKOBCKMMH PHCKaMH
MOCBSIIIEHO JOCTaTOYHO MHOTO 3apyOeXHBIX M OTEUECTBEHHBIX pPadoT.
OcHOBHBIE ~ OTeueCTBEHHBIE TpyAasl mnpuHamiexar Cespyk B.T.,
Cokomunckoit H.D., Casunckoit H.A., benornazosoii I'.H., CmupHoBa
AL, T'ycesoii K.H., JlTappymuny [1.C. u Apyrux y4eHsbIX.
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AXTyanbHOCTH TPOOJIEMBI YIPABICHUS KPEIUTHBIMH PHCKAMH B
MPEANIPUHIMATENbCKOH  IESATENBHOCTH  OOYCIOBIEHA WENBIM  PSIOOM
(akTOpOB: HEMONHOTOH HH(MOPMAINH, HATMYHUEM IMPOTHBOOOPCTBYIOIINX
TEHIEHIUM, 3J€MEHTaMU Cly4allHOCTH. B KOHIE KOHLOB, pPHCK —
000poTHasT CTOPOHA CBOOOMBI MPEANPHHUMATENBCTBA, PUCK — 3TO M €CTh
HEOOXOANMOCTh CaMOCTOSITETIBHOTO IPHHSTHS pPEUICHUS B YCIOBHSX
HEOIPEeIeIEHHOCTH, KOT/1a Mpejcka3aTh MOCIECACTBHS MPUHATOIO PEIICHUS
MPAaKTHYECKH HEBO3MOXKHO.  AHAJIM3UPYs. JESATENbHOCTh OaHKOBCKOTO
CeKTopa CJeAyeT, MpexkIe BCero, OTMETUTb, YTO TEMIIBl IPHPOCTA
KpEAUTOBAHUS YCTOMUMBO CHUXKAIOTCS, MNPH O3TOM B CTPYKType
COBOKYITHOTO KPEIUTHOIO MOPT(esi HMPOU3OLUTH CMEIIEHHS B CTOPOHY
KOPIIOPaTUBHOTO CeKTopa. B mocnenHee BpeMst HAaMeTHWIIaCh TEHACHIMS U K
CHIDKCHHIO BCETO KPEIUTHOTO MOPThers.

B menom mo Poccun HamOONBIIMI yHENBHBIN BeC MPUXOIUTCS Ha
KPEIUTHI IpeIpusITUsIM 00padaThIBaroniel MPOMBIILUIEHHOCTH — 10 30% .
KpennToBaHue NaHHOrO CEKTOpa HMEET MOJOXKHUTENBbHYI IUHAMHKY 3a
mociegHue d4eTelpe rojga. HanpoTwB, KOpHOpaTHBHOE KPEIUTOBAaHHE HE
SIBISIETCSI MOMYJIIPHOM  CIIOCOOOM (DMHAHCHUPOBAHUS AJISI JOOBIBAIOIINX
NPEANPUATU M KPYIHBIX CEJIbXO03 IIPOU3BOJUTENIEH, YTO BO3MOKHO
BBI3BAHO Pa3BUTOCTHIO U CAMOJOCTaTOYHOCTBIO 3THUX OTpaciieil 3KOHOMUKH.
B cpenHem Ha HX OO NPUXOAMUTCS UL MO 3% Bcero KOPHOPATUBHOIO
KPEIUTHOTO MOpThes.

Eme opHOM oOTpuLIaTeNbHONM TEHAEHUUEH SIBIAETCI  pOCT
MIPOCPOYEHHON  3aJ0KEHHOCTH 0 KpeauTaM, B TOM  4YHCIE
KopnopatuBHeIM  [3].  YpoBeHb MIPOCPOUEHHONW  3aJI0JDKEHHOCTH
yBenuuuBaics ¢ Hayana 2013 r. a B nepuoa kpuzuca 2014-2015 rr. umen
HamOonmpIIyto nuHamMuKy. B 2016 T. TpeHABl 3aMeIWINCh, YTO
CBUJICTENBCTBYET 00 YIyUIICHHH MaKPO3KOHOMHIECKOW KOHBIOHKTYPBI.

Oco0OeHHOCTh KOPIIOPATHBHOTO KPEJUTHOTO HOPTQeEs 6aHKOBCKON
cucteMbl PoccuM B COBPEMEHHBIX YCIOBHSIX CBSI3aHa C YCHJICHHEM
oTpacieBoi auddepeHIHaMu PUCKOB KpenuToBaHus. Kak H3BeCTHO,
MOJIUTHYECKas HANPSXKEHHOCTh, HauMHas ¢ MapTa 2014 r. npusena x Tomy,
YTO pSJ 3alagHBIX CTpaH BBEIM CAaHKUUH B OTHOIIEHHUH POCCHUIICKHX
rpaxJIaH U opraHu3anuii (B T. 4. KOMMEpUYECKHUX OaHKOB), IEHCTBYIOIIHNX
10 CETOMHSIIHUN JIeHb. J[aHHBIN ()aKT HETATUBHO OTPA3WICS HE TOJHKO HA
JIeATEIbHOCTH  POCCHUMCKMX W MHOCTPAHHBIX KOMIIAHMH, paboTaromux
B Poccun, Ha TOpPMOXEHHMHM SKOHOMHYECKOTO pOCTa, OOYCIIOBICHHOTO

YKECTOYCHUEM YCJ'IOBI/If/‘I q)HHaHCHpOBaHI/IH Ha BHCIIHEM PBIHKE
JUTL KPYIIHBIX pOCCHﬁCKHX KOMHaHHﬁ, OrpaHUYCHHUEM JA0oCTyna
K TCXHOJIOIUsAM uT. n., HO u Ha (1)I/IHaHCOBOM PBIHKE:

OTpaHUYCHUC A0CTylla K MHUPOBOMY PBIHKY  KalliTaJia MIPpUBEIIO



K OTCYTCTBHIO Y POCCHHCKHX KOMITaHHI BO3MOXHOCTH pPe(pUHAHCHPOBATH
CBOU JIOJTH, YCHIIMIICS OTTOK KallHMTala, ¥ MPOM30III0 ocaadieHne pyoss.

OTH (QaKTOpbl  HENOCPEACTBEHHO  TMOBIMSUIM HA  pa3BUTHE
0aHKOBCKOW cucTeMbl Poccuu, u B TepByIO odepens, Ha YpOBEHb pHCKa
COBOKYITHOTO KOPIIOPAaTUBHOTO KpeIuTHOTO mopTdens B nepuon 2014-2015
IT. 3aMOpa)XMBaHUE AKTHBOB 32 PyOEKOM M HEHCIIOJIHEHHE JIOTOBOPOB C
KOMITaHHUSIMH NTPOMBIIUICHHOW, METAJIUTyprH4ecKol, 00OpOHHOH oTpacieit
U Ap. HpUBENT K CHI)KEHUIO KPEIUTO- U IUIATEXECIIOCOOHOCTU TaKHUX
3aeMIIMKOB. Bropas monoBuHa 2016 r. 03HaMeHOBaIaCh MOJOXKHUTEIbHBIMU
CIIBUTaMH B 3KOHOMHKHU [4].

KpenutHelit pucK BBITEKaeT M3 TOro, 4ro OaHK HE HMEET
BO3MOXKHOCTH JIOCTOBEPHO OLICHHTh BO3MOJKHBIM Je(ONT 3aeMIUKa B
JOJNTOCPOYHOM TIEPCICKTHBE, MO3TOMY KadeCTBEHHBIE CCYObl MOTYT
MIEPEHTH B KaTErOpUI0 HEKAUYECTBEHHBIX YK€ Yepe3 KaKOW-TO MPOMEXYTOK
BPEMEHH, 0COOEHHO B IEPHO/IBI SKOHOMHYECKOH HECTaOMIBHOCTH.

OCHOBHBIMH ~ TIpOOJIEMaMH yNPaBICHUS KPEIUTHBIMH  PUCKAMH
SIBIISIFOTCSL OTCYTCTBHE CHCTEMBI BCECTOPOHHETO U TIIyOOKOTO aHaiIH3a
KPEIUTHOTO MpoLEecca, CONUIAHOW METOMOJOTHIECKOW 0a3bl M IPHHATHE
HEMPaBWIBHBIX YIPABICHUYCCKUX PpEIICHHH B YCIOBUSX  HEMOJHOU
nHpopManum, OTCYTCTBHE BHYTPHOAHKOBCKHX METOJIMUK IO OINPEAETICHHIO
MoTpeOHOCTeH KJIMEHTa B  KpPEIUTOBAHUH, pasmepa oOecrieueHHs
KpPEAUTHOTO Ipoliecca CPeACTBAMH rapaHTOB, CIIOHCOPOB U MOPYYHTEINEH,
CTETIeHU IOCTOBEPHOCTH MOJTy4aeMoi HH()OpMAaILUK U MHOTHE JIpyTHeE.

Takum oOpa3om, nanbHeimee >QQEeKTUBHOE pa3BUTHE CHCTEMBI
0aHKOBCKOTO KpPEAWTOBaHMS W YIPABICHHS KPEAWTHBIMH  pPHCKaMHU
IOPUAMYECKUX JIUI] BO3MOXKHO TOJBKO IIPH aKTHUBHOM B3aUMOJAEHCTBUH BCEX
YYaCTHHKOB OTEUECTBEHHOTO (PMHAHCOBO-KPEAWTHOTO PBIHKA, HAYWHAs OT
3a€MIIMKOB M KPEAWTHBIX OpraHW3aluMii ¥ 3aKaHYWBass OpraHaMu
rOCyIapCTBEHHONW  BJAacTH u llentpansHbpiM 0OaHkoM Poccwuiickoii
denepanuu.
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MartemaTi4Hi MogeJi, aJTOPUTMH TAa METOAN BU3HAYEHHS
SIKOCTI OCBITHIX MOCJYT cy0’€KTiB PHHKOBHX BiTHOCHH

B ymoBax rno6asizanii puHKY Ipaili Ta OCBITHIX IOCIYT OCOOIHBOTO
3Ha4YCHHs HaOyBae MpoOJieMa MiJBUINCHHS SKOCTI OCBITHIX MOCHYT, SIKI
HAJAIOTBCS HABYAJIPHUMH 3aKJIaJaMH, IO CTalOThb IOBHONPAaBHUMH
yJacHHKaMH Tiporiecy (OpMyBaHHA Ta CTAaHOBICHHSA HAIllOHATBHUX
€KOHOMIK, 3acHOBaHUX Ha 3HaHHAX (Knowledge-Based Economy).

CralinpHiCT, CKOHOMIUHE 3pOCTaHHA Ta peQopMyBaHHS Cchepu
MPOMHUCIIOBOCTI ~ YKpaiHH, B yMOBax 3aroCTPEHHS MOJITHYHOI 1
neMorpagiuHoi  cuTyanii, HEBIIpHBHO TOB’si3aHi 3  e(EKTUBHICTIO
JISTIBHOCTI BHIIMX HaBUalbHHUX 3aknaniB (BH3), mo moBuHHI BHCTymHaTH
MOBHOI[IHHUM TPaBLEM Ha PUHKY Npalli y SKOCTI MiINPUEMCTB 3 BHITYCKY
SIKICHOTO Ta KOHKYPEHTOCIIPOMOXXHOTO TPOAYKTY, a came, (axiBLiB 3a
HalCy4YacHIIMMH HapsiMaMu MiJrOTOBKH.

[HHOBaWii{HI mpollecH Yy TJ00aIbHOMY CBITOBOMY CYCILIBCTBI
BHBEJH CyJYacHI YHIBEPCHUTETH i3 aKaJeMIiqHOI Ta (GyHIaMEHTAIBHOI chepu
MiATOTOBKK (haXiBIIiB JIO TPOCTOPY PHHKOBUX BIHOCHH Ta MPUMYCHIH
3po3yMiTH KepiBHHUITBO BH3, 1m0 HacTynmimm gacu ’KOpCTKOT KOHKYPEHIIT
Ha PUHKY OCBITHIX MOCIYT, SIKi ITOBWHHI BiAMOBINATH CTaHIApTaM SKOCTI,
BUMOTaM TPaHCKOPZOHHOI B3a€EMOJIIT Ta 33aJ0BOJBHATH ITOTPEOH CY4acHOTO
CYCIIUTBCTBA, JIEPHKABH, TPOMHCIOBOCTI [1].

3apyOiKHMI  [OCBI YHIBEpCHTETCHKOi OCBITH, B TOMY YHCIi
IH)KEHEpHOTO CIPSIMYBaHHS, CBIAYUTH NPO AOIUIBHICTh Ta €(EeKTUBHICTH
€KOHOMIUHUX WiAXOIiB a0 ympaBiiHHA AisuteHicTIO BH3. YV mpaktuky
nisuteHOCTI yKpainceknx BH3 moBmHHI yBifiTH Taki (yHmameHTanbHI i
MPAaKTHYHI MiOXOAW IO YIPABIIHHA HiANPHEMHHUIBKOI TiSUTBHICTIO SIK
MEHE/DKMEHT Ta MapkeTuHr. Lle 103BOJMTH, TpH 30€pemeHH] HaMKpammx
pHUC Ta €BOJIOIIOHYBaHHI TPAIUIIIIHOTO Ta aJAMiHICTPATHBHO-IEPKABHOTO
METOMIB YIpaBIiHHA Yy cdepi OCBiTH, NEpeHTH Ha PUHKOBI BiIHOCHHH,
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30eperTu JIOACHKI PecypcH i IHTETEKTYalIbHUH KaliTan Hamoil KpaiHu Ta
3armo0irTy BKpald HeOe3meyHUM IMpoIiecaM BINTOKY MOJOALI 332 KOPAOH Y
TMIOIITYKAaX AKICHOT mpogeciiiHol OCBITH.

[HpopmaniiiHmii TOMIYK pe3yabTaTiB HAYKOBHX TOCTIIKEHb y cdepi
VOpaBIiHHSA MiSTIBHICTIO OCBITHIX YyCTaHOB, IX TUIOTHOI ampoobamii Ta
MIPaKTUYHOI peaji3amii CBiAYUTh, M0 OLTBLIICT BiIOMHX YHIBEPCHTETIB Y
CBITI JIIOTH SIK HABYAJIbHO-HAYKOBO-TIPAKTHYHI KOMIUIEKCH, 110 JO3BOJISIE iM
3MIMCHIOBATH AaKTUBHY IHTETPaIlil0 y SKOCTI KOHKYPEHTO-CIIPOMOXKHOTO
rpaBUs Ha PErioHAJIBHUX 1 CBITOBMX PUHKAax INpali Ta MEpeBEeJeHHS X Y
PO3psiz YCHINIHUX T JIPHEMHHUIBKUX YCTaHOB [2].

Taki TpanchopmaniitHi 3MiHE cdepr OCBITHIX MOCIYr JO3BOJIMIN
BiJOMHM JIOCJIIHUKAM Ta HAYKOBISIM, y C(epi OCBITH Ta CKOHOMIYHHX
mpo0JieM PO3BUTKY CYCHUIBCTBA, MOENHATH 3YCHIUIL 3 METOI0 PO3POOKH
iHHOBaIiifHUX 1HCTpyMeHTIB ympaeniHHs BH3 Ha ocHOBI 00’emxHaHHS
OCHOBHHX i/1efi MEHEIDKMECHTY Ta MapKETHHTY Ta Oi3Hec-TiIXOIiB B OCBITi,
ipu 30epeKeHHi 11 HaKpaIyuX NeJarorivHux Ta GyHJaMEeHTAIBHIX OCHOB,
B YMOBaX IIBHIKOI EPEOPIEHTAIII] 10 CYCHUITBHUX MOTpPEO.

Crhix BiI3HAYWTH, IO TEAArOTiYHI JOCHTIHKEHHS OCTaHHIX POKIB
IPYHTYIOTbCS Ha TakuX (YHAAMEHTAJIBHUX CHUCTEMHUX Ta EKOHOMIUHHX
MOHATTSAX SK CHCTeMHHMH miAXix mo ympasininas BH3, BusHaueHHs
KpUTEpiiB OI[IHIOBaHHS SKOCTI YNPaBIIHCHKOI MAisUIBHOCTI 3aKjiaiiB Ta
YCTaHOB OCBITH, OCBITHIii MEHE/)KMEHT Ta Jl0JlaHa akKajJeMiuHa BapTiCTh
(The Academic Value-Added).

[MoHATTS mMOmaHOI akaxeMi4HOI BapTOCTI 3apoIwiock y cdepi
eKOHOMIKM 1 Oi3Hecy SK crmocid OIlIHKH eKOHOMIYHOI e(eKTHBHOCTI
mianmpueMcTBa abo kommadii. B maHmil wac med iHCTpYMEHT akTHBHO
3aCTOCOBYETHhCA B aKaJEeMidHii cdepi I OMIHKH SIKOCTI 1 epeKTHBHOCTI
OCBITHIX CHCTEM 1 IHCTHTYTiB. [HCTpyMEHTH BHMIipIOBAaHHS 1HAWKATOPIB
BIUIMBY OCBITHBOI yCTAaHOBU Ta ii BHUKJIANAIPKOTO CKJIAQy Ha ITOAAbIIi
yCIIXW BUIYCKHUKIB (BM3HAU€HHs JI0IaHOi akaJeMiyHOl BapTOCTi)
IPYHTYIOThCSI HA METOJIOJIOTIT CIIOCTEPEKEHHS 3a pe3yIbTaTaMH YCIIIIHOCTI
LIKOJISIPIB 1 CTYJEHTIB y 4aci i3 MiHIMI3alli€lo BIUIMBY 30BHILIHIX (aKTOPIiB:
€KOHOMIYHMX Ta COLIOJIOTIYHMX (MaTepiaibHOTO IIOJIOKEHHS, JIOCBiaYy,
npuBinei, pacu) [3].

Jns  dopMmyBaHHS OIIHOK y paMKax METOAOJOril  JomaHoi
aKaJeMi4yHol  BapTOCTi, SK TNPaBWIO, BHKOPHUCTOBYIOTHCS  CKJIAJHI
CTaTUCTUYHI QITOPUTMH Ta pE3yJbTaTH CTAaHIAPTH30BAHUX TECTIB B
MO€HaHHI 3 1HMOM iH(opMaliero. [laHi OIIHKM BUKOPHUCTOBYIOTHCS,
3a3BH4ail, B KOMOiHalii 31 CIIOCTEpEXXEHHSAMHM y TpyHax HIKOJIsIpiB abo
CTYICHTIB, IHIIOK iH(QOPMAIIEF0 TPO BYUTETIB Ta BHUKIANAYIB IS
NPUAHATTS aJMIHICTPATUBHUX  pilleHb Npo mepeOyBaHHA Ha Mocai,



MIPU3HAYCHHS KOMITEHCAMil Ta MpogeciifHuX BUHATOPO.

Y BchOMy CBiTI B ymMOBax ()OpMyBaHHS IIiJBUIIEHHX BUMOT IO
Pe3yIBTaTUBHOCTI HAI[IOHAIFHUX CHCTEM OCBITH, IX IiI3BITHOCTI JepxkaBi i
CYCIIIIBCTBY AaKTUBHO (OPMYIOTECS Ta BIPOBAKYIOTHCS 1HCTPYMEHTH
OIHKH 1X e(eKTUBHOCTI Ha OCHOBI (yHIAMEHTATBHOTO ITOHATTS
akageMigHoi momanoi BapTocTi. Ilpm mpoMy, KokHa cucTema abo OCBITHS
yCTaHOBa MOXYTh OyTH OLIHEHI 3 TOYKH 30py €(PEeKTUBHOCTI KOIITIB,
BUTPAUYCHUX JIEPXKABOIO Ha OCBITY 3a IIEBHUI IepioA, Ha IiACTaBi 3HAYCHB,
sKi Oe3rmocepesHb0 abo MOOIYHO CBIMYATH PO IMOMITHI SIKICHI 3MIHH Y
00'eXTIB BIUTMBY 3 OOKY OCBITHBOI cHCTEeMH. JJ0 OCHOBHUX 00’€KTIB BIUIHBY
OCBITHBOT CHCTEMH BITHOCSTHCS:

1. CryneHTn abo BMITYCKHHKH OCBITHIX YCTaHOB, 00CAT 3HaHb 1
HaBUYOK SKMX 3MIHMBCS 3a IIE€pioJl HABYAHHSI B OKPEMOMY HaBYAJIHHOMY
3aKJIal.

2. HamioHanbHWH PUHOK IIpami, € 3a pe3yJbTaTaMH OLHIOBAHHS
JOAaHOT aKasieMigHo1 BapTOCTI, 110 TIPOBOAUTHCS B
3aralbHOHAIIIOHAIFHOMY  MacmTabi, (QOpPMYETbCS  OIIiHKA  SKOCTI
po¢eciifHOI MATOTOBKH KaAPiB IS HAIIIOHAIEHOI EKOHOMIYHOI CHCTEMHU.

Ha xamp, Take NOHATTA NPaKTHYHO HE 3YCTPIYAETBCS Y
BiTUM3HsHIN JiTepaTypi. B Ykpaini crBopeHo HamioHanbHe areHTCTBO i3
3a0e3neueH sl SKOCTI BHIIOI OCBITH, mpu MIiHICTEPCTBI OCBITH 1 HayKH
(MOH) VYkpainu. [lie I'pomanceka pajga - THMYaCOBHH KOHCYJIBTaTHBHO-
JOpaayuii opraH, YTBOPEHUH JUIS CIPHUSHHS Y4YacTi TPOMaJChKOCTI y
(dopMyBaHHI Ta peamizamii Jep>KaBHOI MOJITHKU B cepi OCBITH i HAYKH,
epextuBHOI B3aemomii MOH VxpaiHu 3 iHCTUTYTaMH TPOMAASHCHKOTO
cycminberBa. [IutaHHsS m070 3a0e3MeYeHHs AKOCTI MpoQeciiftHOI OCBITH Ta
KOHKYPEHTOCIIPOMOJKHOCTI YKpaiHCbknX BH3 akTHBHO 00roBOpIOIOTHECS Ha
mopTajli TpoMaachkux excnepTiB “OcBiTHA moiniThka”. OgHAK, M0 IHOTO
Yacy He JIOCSATHYTO MOBHOTO PO3YMIHHS Ta KOHCEHCYCY Y TOMY paKypci, siki
K came  OcBiTHI  ycraHoBu Ta BH3  MoxHa  paxyBatu
KOHKYPEHTOCIIPOMOXKHHUMHU Ta TAaKUMH, L0 MOXYTh HNPETEHAYyBaTH Ha
MIZAMPHEMCTBA 31 CTATyCOM aKaJeMIivHOl T0JIaHOi BapPTOCTi, TOOTO TaKMMH,
10 MalOTh MPABO Ha MOJaJIbIIe ICHYBAaHHSI B YMOBaX OPCTKOT KOHKYPEHIIiT
i3 BIZIOMUMH €BPONIEHCHKUMH Ta IHIIMMU CBITOBUMHU YHIBEPCHTETAMH.

OmHpM 3 HaWOUIBII BHANMX Ta BHUMPOOOBYBAHMX IPHUKIAIIB
MIPAaKTHYHOT'O 3aCTOCYBAHHS IHCTPYMEHTIB J0/IaHOT aKaJeMidyHOI BapTOCTi B
YNpaBIiHHI MIKUIBHUMH OCBITHIMH CHCTEMaMH € IX BIIPOBaJUKEHHS B
He3alle)KHOMY HIKimbHOMY okpysi [Jammac B CIHA (Dallas ISD’s), sixuii
posramoBanuii y [liBHivHO — CXimHiii wactuHi mrary Texac, y IeHTpi
BEJIMKOTO, PI3HOMAHITHOTO Ta JMHAaMIYHOTO PErioHy 3 HaceJeHHSIM 6,5
MUIBHOHIB 40JIOBiK. PalioH € Ipyrum 3a BEIMYMHOIO JIEP>KaBHUM IIKIJTBHUM



OKpPYroM INTaTy, a TakoX 14-M HaWOUIBIIMM pPETiOHOM aMepUKaHCHKOI
Harii. lkineHMiA okpyT 06ciyroBye nmpubmm3ao 157 000 yuniB no 12 xmacy
B 230 mkonax, ae mpamroe 6mu3bko 20 000 criemiamicTiB.

VYCHimHicTh  YYHIB  KOHTPOJIOETHCS  3a: TIOMEPEIHIM  piBHEM
JIOCSATHEHB, CTATTIO, ETHIYHOIO MPUHAJIC)KHICTIO, BOJIOIIHHAM aHTIIHCHKOIO
MOBOIO OE€3KOITOBHMM a00 3HI)KCHWM I[IHOBHM CTaTyCOM HIKiIJIBHOTO
JIaHYy, CIMEHHHMH JI0XOJaMH, PIBHEM OCBITH, 1HIEKCOM O1THOCTI paioHIB
NpoKUBaHHS. TakuM YWHOM, MOJENb 3aCHOBaHa Ha PENpPE3eHTAaTHBHHUX
BUOIpKax Ta BUSBJICHHSM YHIKQIBHHUX IPYI YYHIB.

OxpiM TOro, NpH OLIHI €pEeKTUBHOCTI POOOTH BUHUTEIIB BBOASATHCS
JIOMaTKOBI 1HJIEKCH CIIPaBEAJIMBOCTI, SIKI BPaXOBYIOTh PI3HHIIIO Y TepMiHax
OLIIHKH, NPUHAIEKHICTh YYHIB JI0 TPy OOMEXEHOTr0 3HAHHS aHINTiHCHKOT
moBH (Limited English Proficient), TeHmeHmii (TpeHan) 3pocTaHHA PiBHA
3HaHb. CaMe BKa3aHi iHICKCH CIIPaBEeIIMBOCTI 3a0€3MeUYIOTh aIcKBaTHICTh
MOJIEJIi TOJAaHOT aKaJeMIqHOT BAPTOCTI Ta TOUHICTH OIIHIOBaHHS.

IMocTiliHe 3pocTaHHS AOCATHEHb YYHIB y HE3aJIEKHOMY IIKIJIBHOMY
okpy3i Jlannaca i mparHeHHs JOMIOMOTTH 3a0€3MEYUTH YCITiX KOXKHOTO 3 HUX
MIPU3BEIIO IO TOTO, IO MicCIsA 3aKiHYCHHS HaBYAHHS OLIBIIICTh BUITYyCKHHUKIB
LIKIJI CTA€ CTYJCHTaMHU KOJIEIDKIB a00 TOTOBHMHU OZipa3y 10 MPOJYKTUBHOT
Kap'epu Ha KOPHUCTh 4ieHaMm rpomanu. [Iporpama pep»aBHOi JOMOMOTH Y
po3mipi 1,35 minesipaa nonapis CILA Ha 2008-2015 pp. Oyna 3aBepiueHa
BIIKPUTTAM 14 HOBHX IIKIJ, a TAKOX OHOBJICHHSIM, PEKOHCTPYKIIEIO Ta
PO3IIUPEHHSIM HassBHUX 00'ekTiB. L{i mporpamu 103BOJSIFOTH CTYICHTAM
HaBYaTHCs B HAlMCyyacHIIMX HAaBYAJIbHUX CEPEAOBHIIAX, SIKI €
Oe3neyHNMH, TPUBAOIMBUMH Ta eHeproeeKTUBHUMH. Jpyruil eran
mporpamu Tiependavae (iHAHCYBaHHS, CXBaJeHOro BuoOopmsamu y 2015
potii, y po3mipi 1.6 MinbsipaiB q0TapiB.

B CHIA cTBOpeHHIA TOPTAT EIEKTPOHHOTO TII0capito peopM OCBITH
JUIL JTOTIOMOTH JKypHajictaM, OaThKaMm, WiICHaM OCBITHBOI CITUTFHOTH Ta
yciM, XTO LIKaBUThCS iHBeCTHLisAMH B AepxaBHi mkonu CILIA B po3ymiHHi
OCHOBHHMX KOHLENNid pedopM IIKUIBHOI OCBITH, SIKI OOTrOBOPIOIOTH
NeNarork, JOCHIIHUKKA Ta TONITUKM. TakuM YHWHOM, aMEpUKAaHChKe
CYCHIJICTBO JIOKAa3ye, M0 CHJIbHI IIKOJH, BEJIHMKa JKYPHAIICTHKA Ta
iHpopMOBaHHI eNeKTOpaT € HaWBaXJIMBILIMM (akTopoM aist OyIb-sKol
no0pe GpyHKIIOHYOUYO1 IeMOKpaTii.

Ha cporomni, y CHIA wMoxens momaHoi akaJeMidyHOi BapTOCTI
amanToBaHa a0 cucteMu BHUIOi ocBiTH (CBO). CyMiCHUMH 3yCHIUIIMU
amepukaHcbkoro asanitugHoro 1eHTpy (RAND Corporation), Bumoi
mkosn Oi3Hecy Ta aepxasHoi nomituku (Graduate School of Business and
Public Policy), moumnaroum i3 1998 poky, po3poOiseTbcs 3arajibHa
METOJI0JIOTisSl BHMIPIOBAaHHs akajeMmiuHol nonaHoi Baprocti y CBO 3



omiHOBaHHAM 11 mMozeni miust 30 mepKaBHHX YHIBEpCHTETiB mTaTy Texac
[5]. BumiproBaHHS [0maHOI BapTOCTI BHIOi OCBITH, i3 BpaxXyBaHHAM
3aIiKaBICHOCTI y MaOyTHIH criemiamizalii, 1y MOpiBHAHHS e()eKTUBHOCTI
ocBiTHROI mismpHOCTI pisHMX BH3, mMoxe OyTm 3acHOBaHE Ha HACTYIHIN
GyHKIII:
n

Yis =i pre + X ppe +21'BSES +&iss @)

P
ae Yis— pe3ynbTaT Ajsl CTyleHTa, sskuid HaBuaBcs B BH3 s; Y prp — BekTOp
CIIOCTEPEKYBAHUX XapaKTEPUCTHK CTyJEHTa Il 4ac HaBUYaHHA; Xiprg —
BEKTOP CIOCTEPE)KYBaHUX XapaKTEpUCTUK CTYJCHTIB 10 HaByaHHs y BH3;
@ — BekTOp KoeilieHTIB BXigHUX 3MIiHHUX;, Eg — HaOip MOKa3HUKIB s
3apaxyBaHHs 10 pisHux BH3; Bs — koediuieHTH, sKi iHTEpPIPETYyIOTh
YHIBEPCUTETCHKY CEPEIHIO OLIHKY; € — MOMHIIKA, L0 BPaXxOBYE JIATEHTHI
(hakTOpH BIDIMBY Ha aKaJAeMidHY €(peKTHBHICTb.

TakuM dYMHOM, JOCATHEHHA CTYJCHTIB, M0 Oe3MocepenHbo
BIUIMBAIOTh Ha ¢(PEKTHUBHICTH 1, OTXKE, 3aTPeOYBaHICTh OCBITHROTO 3aKJIAMY,
MTOBMHHI BHUMIPIOBATHCS HA TMiICTaBi JOJaHOI aKaJeMidHOi BapTOCTi, IIO
BpaxoBye 0a30BHH pIBCHb BOJOMIHHA 3HAHHAMH 1 HaBHYKAMH Ta
pe3ynbpTaTH, OTpUMaHi B mepioq HaBYaHHA. L1 iHpopMallis B arperoBaHOMY
BUTJISIII TOBMHHA OyTH BIAKpUTA MUl CTYJEHTIB, CIIOKMBa4iB 1 0OCIO,
BIJINIOBiJAJIbHUX 3@ MOJITHKY B Taly3i OCBITH, 1 MPEACTABISATH B JOCTYITHIN
Ui po3yMiHHS (hopMi CrmociO OIIHKK BiTHOCHOI €(PEKTHBHOCTI PI3HHUX
OCBITHIX YCTaQHOB, LIK1JI, KOJIEJDKIB 1 YHIBEPCUTETIB.
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Kortenok /I. M., k. €. H., IOLICHT

Kadeapa MaKpOEKOHOMIKH Ta e KaBHOTO YIIPABIIIHHS
KuiBcpkuii HalliOHATHPHUN €KOHOMITHHHA

yHiBepcurer im. B. 'etbmana, Ykpaina

InBecTuniiina npuBadJIMBiCTH Ta OPEHANHT PErioHy

Cy4acHa €KOHOMIiKa XapaKTepU3yEThCS III00ATBHOI0 KOHKYPEHIIIE0
Ha TepeBaXHI OUIBIIOCTI PpUHKIB, TOMY €(QEKTHBHE KOHKYPEHTHE
NIPOCYBaHHS pETrioHy Ha BHYTPILIHEOMY a00 30BHIIIHBOMY pHHKax
JO3BOJIIE€ 3aJYYUTH JOAATKOBI pecypcH, iKi yOe3meuyroTb ii pO3BHTOK.
[HOmMME  coBaMm, OXHIEI0 3 OCHOBHHMX 3ajad, IO IOCTAalOTh IIEpen
myONMiYHIMH = OpraHaMd YOpPaBIiHHA € CTBOPEHHS HEOOXiTHHX Ta
CHPUSTINBUX YMOB JUIS TIPHUIIBHALICHHS E€KOHOMIYHOTO 3pOCTaHHS Ta
MiABUINECHHS PiBHS CYCHUTBHOTO H0OpoOyTY. JoCcATHEHHS 3a3HaYCHOT METH
MOXIIMBE IIUIAXOM 3ajJyYeHHs IIepPelOBCIM I1HBECTHLIHHUX pecypciB.
IuBecTop, oOumparoun HampsSMOK IHBECTHLIHHOI MiSJIBHOCTI, KEpYEThCs
NEBHUMH TapaMeTpaMH, NEepeloBCIM  IHBECTHUIIMHUM IOTEHIIAIOM Ta
PIBHEM PH3HKIB.

BiTum3HsHI Ta 1HO3E€MHI JOCIHIUKEHHs, NPHCBIYEHI BHSBJICHHIO
JICTEpMIHAHT EKOHOMIYHOI'O PO3BHUTKY, 3aCBIIUYIOTh ICHYBaHHS NEBHOTO
KOPEJLIIHHOTO 3B’S3KYy HE JIMIIC MK IHBECTHILIHHOIO NMPHUBAOIUBICTIO Ta
eKOHOMIUYHUMH TIapaMeTpaMu, a i HeeKOHoMiuHUMH (akrtopamu. Cepexn
€KOHOMIYHUX YMHHHKIB IEpIIe MicIle MOCiIaloTh (Pi3udHI XapaKTepUCTHKH
pErioHIB 3 TOYKM 30py IX 3JaTHOCTI A0  3aly4eHHS Ta YTPUMaHHSA
IHBECTUIIIAHUX MTOTOKIB.

[IpoBigHe Micie cepel HEEKOHOMIYHMX YWHHHKIB HUHI TOCimae
Openn tepuropii. IIpoBeneHuil aHai3 AOCIIIPKEHb JO3BOJHMB BHU3HAYUTH
JIBa CTPYKTYPHi €eMEeHTH OpeHIy: MarepiaipHuii Ta Hemarepianbuuii [4].
Jlo mepiioro Hajiexarh eKOHOMIYHHIA MOTEHITIAN, IHBECTHIIMHUN KIiMaT Ta
reorpadiuHO-IPUPOAHI  XapakTepucTuku. Jlo  HemarepianpHOro  —
pernyTailis, IPECTHKHICTh Ta iHpOPMaIiiiHa MOJITHKA IPOCYBaHHS OpeHY.

Haii0inpmuii BIUIMB Ha IHBECTHIIHY NpPUBAOIUBICT, Ha IYMKY
IHO3eMHHUX aHANITHKIB, CHOpaBIsl€ HeMaTepialbHUI eneMmeHT. Llg Te3a
MIATBEPIKYETBCS ~ TAaKOXK  JIOCHDKCHHAMH OcTaHHIX HoOemiBchkux
JaypeariB 'y LapWHiI IOBEIIiHKOBOI EKOHOMIKM Ta ippalioHaJbHOCTI
MTOBEIIHKM €KOHOMIYHHX areHTiB [1].

Cki1azioBl HeMaTepialbHOTO €JIeMEHTY OpeHIy MaroTh HEOJHAKOBY
cury mii. Tak, HalOITBII 3HAYYIINM BBA)KAETHCA NPECTHKHICTH, IMOTIM
iHpopManiiiHa MOJITHKA IPOCYBAHHS, 1 HA OCTAHOK PEIyTalis.

B pesynmpTaTi mpoOBENEHOTO JOCHIMKEHHS BIUIUBY 3a3HAuE€HUX
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CKJIAIOBUX Ha pIMIeHHS BITYM3HSHUX Ta IHO3EMHHX IHBECTODIB IS
HAIlIOHAJBHOI €KOHOMIKM OYyJI0 OTPUMaHO HACTYIHI BHCHOBKH [2,3,4]. ITo-
mepiie, HeMaTepiaabHI CKJIaJO0Bi JIMIIE TMOYWHAIOTh MPUHMATHC 0 yBaru
iHBeCTOpaMH TIpH MPHUHATTI pimeHb. lle moB’sA3aHO 3 THM, IIO MPOLECH
(opMyBaHHS peTiOHANBHUX OpeHIIB B YKpaiHi TUIBKH PO3IIOYANINCS, TOMY,
3 ogHOTO OOKY, BITYM3HSHI IHBECTOPH iX Ie HE PO3TIBIAAIOTH K YHHHHUK
IHBECTHIIHHOI TMPUBAOIMBOCTI, & IHO3EMHI IHBECTOPH — HEIOCTATHBO
noinpopmoBani. Ilo-npyre, enreMeHT NPECTHKHOCTI Ma€ 3HAYHUH BIUIUB
NpU TPUHHATTI PILIEHHS MIOJ0 MicLsl PO3TAlIyBaHHS TOJOBHOTO odicy
kommasii. [Ipote, 3 Touky 30py 3aJTydeHHs IHBECTULIH [TPECTUIK PETIOHY HE
Ma€ 3HaYHOTO BILUIUBY, NEPEAOBCIM /I IHO3EMHOT'O iHBECTOPA.

[o-Tpere, akTuBHA iH(OpMaLiiiHa MMOJITHKA IPOCYBaHHS Opery Mae
3HAYHUH BIUIMB, OCKUIBKM aJ€KBAaTHA IPEACTAaBICHICTh PETiOHY y 3ac00ax
MacoBoi iHQopmamii Ta  BcecBiTHiM  Internet-mepexi, 3acBimuye
3aliKaBICHICTF PETIOHY Yy 3allydeHHI IHBECTHIIA Ta MiJBHINYE piBEHBb
Bmi3HaBaHOCTI Openmy. Ilpore, HasBHa cBoepigHa iH(pOpMaIiifHa
JiaieKTHKa: HasBHICTH iH(OpMAI] Mpo yCIiX KOMIaHil, 3 OJHOTO OOKY,
CIpusi€e IHBECTHLIWHIN MPUBAaOIUBOCTI, a 3 IHIIOTO — BKa3ye Ha 3alHATICTH
MEBHUX CETMCHTIB PHHKY 1 HEOOXIMHICTh JOJATKOBUX IHBECTHINN s
MOJIONIAaHHS BXIZTHUX 0ap’epiB, 1110 3HUKYE 3alliKaBJICHICTh IHBECTOPIB.

[o-ueTBepTe, penyTallist perioHy Mae 3Ha4YHUN BIUIMB HAa MPUAHATTS
pIlICHHS] NPO MOYAaTOK BITYM3HSHOI 1HBECTHLINHOI AISUIBHOCTI y PErioHi.
[Ipore, B mojanbuIoMy, 3B'I30K MK pENYTaLi€l0 PErioHy 3 TOYKH 30py
iHBecTOpa Ta HOTO PIMICHHAM MpPO MOAAJNBITy IHBECTHLIHHY MiSUITBHICTD €
IOBOJTI CJTA0KMH 1 3HAXOMUTHCS I BIUIMBOM 1HIIIAX YNHHUKIB. .

[lincymMoByr0OUM 3a3HaYMMO, IO HEMaTepialbHi CKIAJOBI OpeHIY
MaloTh 3HAYHUH BIUIMB HA PILIEHHS IEPEIOBCIM BITYM3HSHOTO iHBECTOPA.
Henocraras iHdopMariiifHa BiIKPUTICTh BITYU3HIHUX PETiOHIB 00YMOBITIOE
oOMexxeHy MOiH(OPMOBAHICTh IHO3eMHOTO IHBECTOpa, a OTXe |1
He3alisIHICTh HUM HeMaTepiajbHUX CKIIAIOBUX OPEHIy TepUTOPIi.

Bucoka KOHKypeHIis Ha PUHKY IHBECTHLIHHOIrO  Kamitamty
00yMOBJIIO€ HEOOXimHICTh peamizamii  MmyOJiYHUMKM  OpraHamMM BIaJu
JIOZIaTKOBUX 3aXO0JIiB OO0 3aly4eHHs iHBecTopiB. OJHUM 13 TaKHUX 3aXOiB
€ PO3BHUTOK OpEHIy pErioHy, SKWAH J03BOJISE 3IIHCHIOBATA CBOEPIAHY
MaHIMyIALi0 ippamioHa IFHOI0 CKJIAJAOBOI0 EKOHOMIYHOI IOBEOIHKM Ta
BIUIMBATU Ha CHPUIHATTS IHBECTOPIB, a OTXKe 1 3a0e3neuyBaTH JOCSITHEHHS
TIOCTABJICHUX IIiJICH.

Jlitepatypa
1. Tanep P. ITomroBx / Ilep. 3 anr. 3axapuyenko O./ P. Tanep, K.
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3. Jacobsen B.P. Place Brand Equity: A Model for Establishing the
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kadenpa «DiHAHCOBI PHHKI,

T'onuapyk A. O., cTyzaeHT

KuiBcbkuii HaliOHATHHUN €KOHOMIYHUHA YHIBEPCUTET
im. B. 'etpmana, Ykpaina

®dinaHCcoBi TeXHOJIOTIi B YKpaiHi: peaJii Ta nepcneKTuBH

3 KO’)KHHM POKOM CBIT Bce Oijblie crac nudposum - 3MI, kymiBs-
MPOJIaK TOBapiB Ta IOCIYT, HABiTh CIIKYBaHHS, BXKE 3BHYHI B MEpEXi.
3apa3 TpaHchopMamio TepexuBae 1 (¢iHaHCOBHI cekrop. B iHTepHeT
«fimyTh» OaHKW, IUIATeXi, KPEOUTYBaHHSA, 3'IBISAIOTECA PI3HOMAHITHI
KpuntoBamoTH. Bce mne HasmBaetbes "®iHTex" — TexHOINOTrII, sKi
MTOKPAIIYIOTh i ONITUMI3YIOTh (DiHAHCOBI IIOCITYTH.

Sk i B pemTi cBiTy, B YKpaiHi aKTHBHHUHA PO3BUTOK (PiHTEX-HATIPSIMKY
moyaBcs micist OaHKiBehkol kpu3u 2008-2009 pokiB. A B pe3ynbTaTi KpuU3n
2014-2015 pokiB 1iedl HampsiM JMile 3ajdy4uMB HOBI iHBecTHuii. OcTaHHI
KpH3H 3MYLIYBaJld CBITOBUX PErYJSITOPIB MOCHIJIIOBATH BUMOTH JI0 OaHKIB,
3okpema, mporenyp KYC (Know your client — 3uaii cBoro kiienrta) i AML
(Anti money laundering — mporieypa mpoTHIIT BiAMHBAHHIO TPOIIIEii).

"40% ®dinTex-komnanii, Oyau 3acHoBani 10 2015 poky, Tomi siK
60% 3'ssBunMCH 3a octaHH Tpu poku. bimssko 80% dinTex-kommaHii Bxe
MoYajad TPONOHYBAaTH NPOAYKTH Ta HajgaBaTd mociyrd. llotpeba B
iHBecTHLIsNX yKkpaiHChKOro MinTex-ceKTpy OIIHIOETHCS CAMUMHM TPaBISIMHU
pusky B 40-75 muH rpa" [1].

[epme pmocmipkeHHs (iHTEX-CeKTOpa B YKpaiHi HENIONAaBHO
npesentyBaB npoekt USAID "Tpancdopmanis ¢inaHcoBoro cekropa" i
UNIT.City [2].

B Vkpaini icaye 80 ¢dinTex-mpoaiinepis. BoHH mpalioloTe B TaKUX
HarnpsIMKax:
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[TnaTexi Ta rpomosi nepekasu 31,6%;

Texnouorii Ta iHppacTpykTypa 19,3%);

KpenutyBannus — 14%);

Mapxkermueiicu — 7%;

THmryprex — 5,3%);

HimxuTan i Heobanku — 5,3%;

VYupasninas dinancamu — 5,3%);

Mo©6inbHi ramanni — 5,3%;

Braoxkuetin — 3,4%;

Kpunrosamtora — 1,75%;

Pertex — 1,75% [2].
2017 pix BcTaHOBHMB HOBHH peKOp B 00Cs31 I100ATbHUX 1HBECTHUIIIH
B QinTex — npodinbHi crapranyu 3axydnnd $16,6 mapa. 3a KUTBKICTIO yrof
Takox pexkopa — 1128 [3].

KommnaHii 3 ykpalHCBKHM KOPiHHSAM YBIWIIUIA IO PEUTHHTY (piHTEX-
crapramiB Big Forbes, me Ttaki sx: The Bitfury Group, BapricTh sKO1
aHamiTuky BuaaHus owiHuwan y $90 mun, i TransferWise ($397 mun).

VYV UYepkacax po3TamioBaHWiA OAWH i3 mepmmx OQiciB po3poOKu
TransferWise. Moro 3acnyBaB borman JIaHWmOK, SKHMH CTaB MEpIIAM
NpOrpaMicTOM CTapTaly 1 HalucaB IOYaTKOBY OeTa-BepcCilo cepBicy JUis
nepekasy rpouieid. MHHYJIOro poKy MpoekT 3any4uB $280 MJIH iHBeCTHILiH
Ta OyB oriHenuii B $1,6 mupa.

The Bitfury Group 3acnoBana B 2011 poui narsiiiuem Banepiem
BapimoBum 1 ykpainnem Banepiem Hebecnmm. Kowmmanis pospo0ise
nporpaMHe 3a0e3reueHHs W OONagHAHHS JUIi MailHUHTY KPHIITOBAJIOT —
30KpeMa OITKOIHIB — a TAKOK 3aHMAa€eThCs OJIOKICHH-TEXHOIOTiAMU [4].

PobGoTa B «MOOUTEHHX» KOMIIAHIsIX 3allikaBuia 0araThox OaHKIpiB.
70% Tom-MeHeIDKM eHTy (piHTeXiB copMyBasil BUXIAII 3 TAKMX BEITHKHX
0aHkiB, sk [IpuBatbank, [IYMB, Ansda-bank, Paiidpdaizen bank ABams i
VYuiBepcan bank. [Ipu upoMy cepes| BiacHUKIB (DiHKOMIIaHii IIepeBakaroTh
monu 3 IT-chepu (65%). «IlepeBakHO 3aCHOBHUKAMHU (iHTEX-KOMIAHIHN €
Buxinmi 3 1T-6i3Hecy, TOl SIK TONM-MEHEPKEpaMu — KoJuIHI Oankipu. Lle
yHiKanbHa cutyauisi, ko cymim IT i ¢inanciB 3000B's13aHa natu ycmix —
1Ie TeXHOJIOTIT 31 3HaHHAM rany3i. Kpim toro, B YkpaiHi JocTaTHBO (axiBIiB
y IT, MmaTemaTHIli Ta TOYHUX HayKax» [5].

32% QinTex-koMmmaHii B YkpaiHi 3aliMalOThCS IIATEXKaMH 1
TPOLIOBMMHM  Tlepeka3amMH.  HaiiOumpm  BimoMuMH  TpaH3aKIiHHHUMH
kommnaHisMu € Portmone, LigPay, iBox, EasyPay, GlobalMoney. V cdepi
TEXHOJIOTIH 1 BIIPOBa/PKEHHS 1H(pAacTpyKTypHHX pimeHs mnpamioe 19%
KoMMaHid. SlckpaBuM npuksiazoM mporo cermenra € Corezoid, mocimyramu
skoro kopucryerbesi [IpuBarbank. Ille 14% ¢inTexiB 3alimMaroThes

NN N N NN



kpenutyBanHsIM (Moneyveo, «Komnanpiion @inancey) [5].

Baptoro yBaru € inimiatua [IpuBatbanky momo p2p-KpeauTyBaHHS,
ycmimrHo 3a0yTa y OWTBax 3a HaIliOHANi3alliio, cXoxui cepsic Big AFA,
mikaBUi MpoekT MoOimpbHHX Tpomei Bin KwuiBctap, mMoOinpHHI OaHKIHT-
mpoekT Monobank, — Bci i IPOEKTH, X04a i HE MaJIH MOKH IO 3HAYHOTO
yCHiXy Ha CIIOKUBYOMY PHHKY, IPOTE JAEMOHCTPYIOTH BimBepTe OakaHHS
yKpaiHChKOTO 0i3HECY PO3BUBATHCS B IIbOMY HANPSIMKY [6].

Ha >xainb, yKkpalHCBKUIT peryssiTop Bce Iie HaMaraeThCs Ha30TaHsTH
«motsr  Qintexy». Crpareris  po3Butky Cashless Economy 0Oyna
npeacraeineHa Hanbankom e 26.04.2016 p. binblue, HiX pik IOTOMY, MU
BCC I PO3MIPKOBYEMO HaJll IIIEI0 CTPATEri€l0, XOdYa CBIT BXKE IaBHO
3aJIMIINB «OE3TOTIBKOBY €py» Ta BCTYIHB JIO €pU OJIOKYEHH-TEXHOJOTiN
[6].

3rigHO i3 TMPOTHO3aMH, B HAHOMIKYI NECATHIITTA y (iHAHCOBIH
ramy3i MOXYTh BiJOYTHCSI MacOBi CKOPOYCHHS: B pe3yJbTaTi aBTOMATH3AIII1
mponeciB 1 3pocTaHHS KinbKocTi  (iHTex-kommaHid. bmmseko  30%
0aHKIBCEKHX (DaxXiBIIiB BTPaTATH poOOTY Bxke 10 2025 poky. [lim ocHOBHMIA
yoap TOTpaIuIATh KacupH, B TOH dYac sk y OyxrantepiB Oyne LIaHC
OTpUMaTH HOBY pOJb — KOHCYJbTAHTA, SKUH JONOMAarae KIi€HTaM He
3aIUTyTaTUCSA B PI3HOMAHITHOCTI HOBUX MOCHyr. 3a maHuMu CBITOBOTO
baHKy, 3MEHIIIEHHS] BapTOCTI MIKHAPOAHUX IJIATEXIB 32 OCTaHHI 5 POKIB
BX€ JIOTMOMOIJIO KIiEHTaM 3aolnaauti noHan $60 mupa. Ile mos’s3ano 3
MosIBOI0 Ha (DIHAHCOBOMY PHMHKY HOBHX, OUIBII JEIICBUX AJlbTCPHATHUB
OaHkam [7].

Otox, po3BUTOK (DiHAHCOBHX TEXHOJOTIH € JIy)Ke BAKIUBHM IS
VYxpaian i moTpiOHO OpaTH IO yBaru Kpamuil JOCBiI KpaiH, sKi yCITIITHO
PO3BHBAIOTECS B ITAHOMY HAaIPSIMKY.

Jlitrepatypa
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Punkuamsunu H.
TenaBckuil rocyJapCTBEHHBIN YHUBEPCUTET
um. . I'orebasummny, I'py3us

KopnoparupHasi couMaibHasi 0TBETCTBEHHOCTh
U ¢puHaHcoBasi 3G(PEeKTUBHOCTH KOMIIAHUHU

Koppensiiuss Mexay KOpHNoOpaTUBHOM KOPIOPATUBHOM COIMANBHOM
OTBETCTBEHHOCTHIO M €€ (prHAHCOBOH 3()(PEKTUBHOCTBIO SBIISETCS TOPIIUM
aprymerToM ¢ 1960 roma. McciemoBarenu He MOIVIM JIOTOBOPHUTBECS O
B3aUMOCBSI3H MEXJY OTHMH JBYMS IEPEMEHHBIMH. TpaJWIMOHHBII
SKOHOMHYECCKHH apryMEHT YTBEP)KAAeT, 4YTO PYKOBOAWUTEIH JOJDKHEI
NPUHAMATh TaKWe pEIICHHWs, KOTOpble MpPHUBEAYT K MaKCHUMHU3AIUU
OorarcTBa BianenbueB GupMbl. Kpome Toro, TpamumnoHHas (HUHAHCOBAS
JIOTHKa YTBEPXKIACT, YTO COLHMAIbHAS OTBETCTBEHHOCTh HECOBMECTHMA C
SKOHOMHYECKHMH LEIISIMH U ITO3TOMY €€ CIIeyeT H30erarh.

UroObl MPUHUMATh PEIISHHUs JUIsl YIIPABJICHUS KOPIOpaIHei, BaKHO
3HaTb, CBsI3aHa JIM IIpsIMasi SKOHOMHU4YecKast 3PPEeKTUBHOCTD, MOJIOKUTEIHHO
WIA OTPHULATEIBHO, C COIMAIBHOM OTBETCTBEHHOCTHIO. Ecimu cormmainbHas
OTBETCTBEHHOCTh OTpUIaTeNbHAas, MEHEKEPHI OynyT Oonee
OCMOTpPHUTEJIBHBl B OTHOLICHWH (UHAHCOBOH S((GEKTUBHOCTH (DUPMBI.
HanpoTuB, MoJI0KHUTENIbHBIE OTHOLICHUSI MEXIY HUMH, MEHEIKephl OyIyT
UMETh OOJBLIYI0 TOTOBHOCTH BBINOJHSATH COLHMAIBHYIO OTBETCTBEHHOCTb..
WHTEepecHO OTMETHTh, 4YTO MEHEDKEphl 0053aHBl MaKCHMH3HUPOBAThH
6orarcTBO aknMoHepoB. OHAKO MHOTHE HMCCIJICIOBATENN yTBEPKIAIOT, YTO
¢upMBI  00s3aHBI OOIECTBEHHOCTH, a Y3KHH HHTEpPEC K YBEIHYEHHIO
NpUOBIIM  3aCTaBISIET PYKOBOJCTBO WIHOPHUPOBAaTH HMHTEPECHl JPYIHX
Ba)XKHBIX 3aMHTEPECOBAHHBIX CTOPOH. OTHMM M3 CIIOCOOOB PEIICHUS ITHX
KOH(QIIMKTOB  ABISETCI TO, 4dYTO B JI000H Qopme comumampHON
OTBETCTBEHHOCTH, €CIIH OHA JEHCTBUTENLHO MOXKET YJIYUYIINTh TEKYIYIO
CTOMMOCTh JICHEXHBIX IOTOKOB B OyaymieM (GHUPMBI, OHa MOXET OBITh
COBMECTHMA C MHTEpPECaMH MAaKCHMHU3AIlMH OOraTcTBa Biajeiblla, 00s3aHa
MaKCHMH3UpOBaTh  0OOTaTrcTBO  akmuoHepoB. llomHOe  OTCyTCTBHE
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KOPHOPAaTHBHON OTBETCTBEHHOCTH CO3AACT OMACHOCTD JUI KOMITAHHH H3-32
YpEe3MEPHBIX PHUCKOB. UTO KacaeTcsi KOPHOPAaTHBHOTO YNPABICHUS, TO
KOpHOpPaTHBHAsl OTBETCTBEHHOCTh, HANPHMEpP IPO3payHas OTYETHOCTS,
CHMKAeT MaTepualbHBIA puck. Sustainability ompemenser mecTh Beaymumx
(MHAHCOBBIX 3JEMEHTOB Al YCTOHYMBOTO  Pa3BUTHSA KOMIAHUH:
IpUBJICUYCHNE  NOTpeOHWTeNel, LEeHHOCTh W  pemyTamus OpeHza,
YeJOBEUSCKMH W  WHTEUICKTYyaJbHBIH  KalUTal, MpO(QHIb PHUCKOB,
WHHOBALIUH U JIMLICH3US Ha JAEATEIbHOCTb.

Kpome Toro, xoprmopaTuBHas OTBETCTBEHHOCTb CHHKA€T PHCKH,
BbI3BaHHBIE W3MCHEHMSMH B 3aKOHOAATENbCTBE. YUUTHIBAs, YTO PHCK
SIBJISIETCSI OCHOBHBIM HMCTOYHHKOM pacxo0B, KOMIIAaHUU OYyAyT CHHXKATh
CTOMMOCTh KamuTana 3a cueT 5((EeKTHBHBIX NpOrpaMM COLMAILHOMN
OTBETCTBCHHOCTH.

Koppemsmus Mexxy KOpnopaTuBHOH OTBETCTBEHHOCTBIO M PUCKaMHU
Obuta BmepBble m3ydeHa Spacer B 1978 roxy. Om oOHapyxwi, d9TO
KOMITaHWH, KOTOPBIE UMEIOT JIYUIINHA KOHTPOJIb HaJ 3arpsi3HEHHEM, HMEIOT
BBICOKMH YPOBEHb JOXOZa, MEHee OOIIME PHUCKH, MEHBIIE CHCTEMHBIX
PUCKOB ¥ BBICOKMH KOI()(UIMEHT yBEIWYECHUS KOTHPOBOK AKIHIL.
BONIBIIMHCTBO TEOPETHYECKUX METOJOB HMJIM PE3KUE MOJIOKUTENbHBIE WIIN
pe3ko OTpHIIaTEJIbHBIE B3aUMOCBSI3H MEXAY COLAIILHOM
OTBETCTBCHHOCTBIO U (PHMHAHCOBO# 3()()EeKTHBHOCTHIO.

Teopetndeckue paccyXkIeHHs MNPUXOIAT K BBIBOJAY O TOM, 4TO
HEeraTHBHbIE B3aUMOCBS3HM OXKHMAAIOTCS, KOIJa WHBECTHUIMH B COLMAJIbHBIC
WIN SKOJOTMYECKHUE CTPAaTerMy TPHUBOISAT K YBEIMYEHHIO PAacXOJIOB,
KOTOpBIE HE SBJISAIOTCS HEOE30MaCHBIMH M YTO, KaK OXKHAACTCS, yXYALIUT
KOpHOpaTHBHBIA  J0XoA. HecMmoTpst Ha  CymiecTByromle  TEOpHH,
KOpHOpaTHBHAasl ~ COLMaJbHas  OTBETCTBEHHOCTh  (pakTHUeckn  He
obecrieunBaeT CHIBHONW (MHAHCOBOM BBHITOJBI, HO HE CHMXAET JIOXOJ.
KopnopaTtuBHast connanbHasi OTBETCTBEHHOCTD - BayKHasi OM3HEC-CTpaTerus,
MOTOMY 4YTO KJIHMEHTHI XOTST MOKYNaTh MPOJIYKThl y KOMIIAHHWH, KOTOpBIE
noBepsitoT.  [locTaBIIMKKM — XOTAT — COTPYJHHMYATh C  JIOBEPEHHBIMHU
komnaHusMu. COTPpYyIHHKHM XOTAT paboTaTh B KOMIIAHUSIX, KOTOpBIE
nmone3ytores yBakeHueM. M HIIO Bce wame crpemsarcs paboraTh ¢
KOMIIAHHUAMH B pa3paboTke HHHOBAIMM 111 3(G(GEKTUBHOTO pPELICHUS
mpo0JieM W pelieHrs O0MuX MPOOIEeMHBIX BOMPOCOoB. OUeBUAHAS TpsIMast
CBSI3b  MEXAY COLMAJIbHOW  OTBETCTBEHHOCTHIO W (DMHAHCOBOU
3G (QEKTUBHOCTBIO KOMIIAHMM HEBO3MOXXHAa M3-32 CJOXKHOCTH. Takxke
J00aBiseTcs, YTO NOHMMAHHUE COLMAIbHONH OTBETCTBEHHOCTH MEHSETCS CO
BpEMEHEM, HECMOTps Ha pa3HUIy BO MHEHHMAX, MBI CUHTaeM, 4YTO
COLMAJbHAs OTBETCTBEHHOCTb — 3TO TOpa3go Ooiblle, YeM pacXo.bl,
NIPUHY’KJEHUE WIK OJ1aroTBOpuTeNnbHas padora. Hanporus, KoprnopatuBHas



CONHANBHAS OTBETCTBEHHOCTh MOXET OBITh OIaronpHsATHBIM pecypcoM. JT1a
NEepCHEeKTHBAa  MOJYEPKHBACT,  4YTO  KOPIOpAaTHBHAas  COLMAaJbHAas
OTBETCTBEHHOCTH MOXET PAacCMaTPUBATHCS KaK CYIIECTBEHHOE M pacTyllee
BJIMSIHUE Ha BBIOOP MapKETHHIOBOM CTpAaTeTHH, OCOOCHHO C TOUKH 3PCHUS
ee BIIMAHMA Ha MOTPEOUTEIILCKHE IEHHOCTH.

Caunaes K. I'., acnipanr
KuiBcbkuii HanlioHanbHuH yHiBepeuteT iM. T. llleBuenka, Ykpaina

TeopeTn4Hi 0CHOBH ifeHTH(iKaLii KIIOYOBUX KPUTePiiB
OIIiIHKY €KOHOMiYHOI 0e3meKku A3epoaiizkany

HesBaxaroun Ha IiCHYHOUI COI[IAIbHO-CKOHOMIYHI Ta TOMITHYHI
npobiemu, B wijoMy B AsepOaii/pkaHi 3AifiCHeHI pilrydi KpoKH 3
pedopMyBaHHS EKOHOMIKM 1 TmepexoJy Ha SKiCHO HOBI ¢opmu
rocrioaproBants. OqHAK, ICHye rocTpa HEOOXiAHICTh CTBOPEHHS PiBHHX
YMOB JUIsl PO3BHUTKY 1 MiJABUIIEHHS KOHKYPEHTOCIPOMOKHOCTI MANPUEMCTB
He3aJIe)KHO BiJ (OPMU BIACHOCTI, CTBOPEHHS YMOB JUIS 3aJIy4eHH:
iHO3eMHHUX 1HBECTHIIIH, CTBOPCHHA €(PEKTHBHOTO MEXaHi3My KOHTPOIIO 3a
JOTPUMAaHHAM 3aKOHOJABCTBA, ITOCHJICHHS JEP)KaBHOTO PETYJIIOBAaHHI B
EKOHOMII I TPUHHATTA HEOOXITHMX 3aXOIIB MO0 MOJOJAHHS HACIIIKiB
eKOHOMIUHOI Kpm3H. IIpy IboMy HaI3BHYAHHO BaXXIMBO BHOKPEMHTH Ta
3MIACHIOBATH MOCTIHUN MOHITOPHHT (PaKTOpIB, IO MiJPUBAIOTh CTIHKICTh
COLIIaJIbHO-EKOHOMIYHOT CHCTEMH JepKaBM B KOPOTKOCTPOKOBIH Ta
JIOBIOCTPOKOBIH MEPCIEeKTUBI, a TakoK (opMyBaTH €KOHOMIUHY MOJITHKY,
110 yCyBa€ LIKIAIUBUI BIUIMB 1MX (akTopiB ab0 MOM'SIKIIYE iX.

CucremHuit anamiz usiteparypu [1—4] Bkasye, 1mo QopMyBaHHS
e(eKTUBHOT CHCTEMH EKOHOMIYHOI Oe3leKH JepKaBH [a€ MOXKIIHMBICTH
CBO€YACHO BHSBJIATH 3arpo3M HalliOHAJIbHUM EKOHOMIYHUM iHTepecam 1
3armo0iratd 3amofisHHIO 30WTKIB HAIIOHAJBHIH EKOHOMINI B ILIOMY.
Exonomiuna  Oe3neka  AszepOaiimkancekkoi — PecryOmikm  o3Havae
3axXMINEHICTh YCiX PIBHIB CKOHOMIKM KpaiHU Bifl HeOe3medHuX Iii, sKi
MOXYTh OyTH SIK HACIIIKOM CBiIOMOTO BIUIHBY OY[b-SIKOTO (aKTOpPy, TaK i
CTUXIHHUM HaIlJINBOM PUHKOBUX CHIL.

BaximBoro ckia10Bor0 popMyBaHHS CHCTEMU €KOHOMIYHOI Oe3reKu
€ BU3HAUCHHS CHCTEMH ii KPUTEpPiiB i MOKA3HUKIB, AKi MAIOTh PETyIIOBATH
Ta CIPSIMOBYBATH IPOIEC MPOBEACHHSI €KOHOMIYHMX IepeTBopeHb. Habip
AKICHUX KpHUTepiiB € TMepenyMoBOol0 (OpPMYBaHHS B3a€EMOIIOB SI3aHOI
CUCTEMH JII€BUX MMOKA3HUKIB, KOXKHUIL 3 IKUX XapaKTepH3ye NMEBHUN HAIPSIM
ekoHoMiuHOi cepn. BoHM TakoX TIOBHHHI BpaxOBYBaTHCS IIpH
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OOTpyHTYBaHHI CTpaTerii COUiaJbHO-€KOHOMIYHOTO PO3BHUTKY, IUIaHYBAaHHI
3aX0JiB CTPYKTYpHHX IEPETBOPEHb B TOCIOAAPCHKiil cdepi Tomo. Tomy,
imeHTHdIKaIlisl OCHOBHUX KPUTEPiiB OLIHKKA €KOHOMIUHOI O€3MeKH, Y IepIry
Yepry, Ma€e Ba)XJIMBE HAYKOBO-TIPAKTUYIHE W METOJOJIOTIYHE 3HAUCHHS.

[Ipobrmema exoHoMiuHOi Oe3mekn A3zepOaifyKaHCHKOI peCIyOiKu
3aJIMINAETECS. OMHIEID 3 JKUTTEBO BAXKIMBHX SIK Yy CEHCI PO3BUTKY
AsepOaiipkaHy y BUDISII CYBEPCHHOI €IUHOI JepKaBH, TaK 1 B aCIHEKTI
HAYKOBHX JIOCHI/DKEHb HOBHX MDKAMCIMIUIIHAPDHUX HampsMKiB. B ymoBax
€KOHOMIYHOi  robaimizalii ~ pPO3BUTOK  HAliOHAIBHOI  EKOHOMIKH
HEMOJXJIMBUI 0Oe3 3aB4acHOTrO BHSBJIICHHS Ta HEHTpaiizauii 3arpo3 Iojo
3HW)KEHHSI KOHKYPEHTOCIIPOMOJKHOCTI Ha CBITOBOMY Ta BHYTPIIIHBOMY
PHMHKaX, 1Sl 1 JMHAMIYHOTO 3pOCTaHHS Ha 1HHOBAIMHUX 3acazax Touo. B
OCHOBI OITIHKH IIUX 3arpo03 JIe)KATh KPUTEPii CKOHOMIYHOT OE3MEKH.

Kputepii exoHOMi4HOT Oe3leKkd [JO3BOJSIOTH OIHUTH CTaH
eKOHOMIKH 3 TO3UIlil HaHBaXIUBIMINX TMpPOIECiB, SKi BigoOpaxkaloTs Il
CYTHICTh. B yB'si3li 3 OKpeMHMH KpUTEpiiMH (DOPMYIOTBCS 1 KOHKPETHi
MTOKa3HUKHM EKOHOMIYHOI Oe3rmeku. SIKI0 KpuTepiii XapaKTepu3ye SIKICHY
OCHOBY €KOHOMIYHOI O€3MEKH B OKpEMOMY HAIPSAMKY, TO MOKa3HHK
BU3HAYa€ KUIbKICHY XapaKTePUCTHKY JaHOTO SIBHIIA.

s OIIHKK CTaHy CEKOHOMIYHOI OC3MEeKH TaKOX BU3HAYAIOTh
MOPOTOBI 3HAYECHHS (PYHKI[IOHYBaHHS €KOHOMIYHOi CUCTEMH. SIK CBIIYHTH
JIOCBIJ] OaraTthoX 3apyODKHHMX KpaiH, 3a MEXaMH LUX 3HAYCHb CHUCTEMa
BTpayae 31aTHICTh bi(s) JUHAMIYHOTO CaMOPO3BUTKY Ta
KOHKYPEHTOCIIPOMOJKHICTh Ha BHYTPIIITHHOMY 1 30BHIIIHBOMY PHHKAX, CTAE
00'eKTOM eKcIaHcii iHOHAiOHABPHUX 1 TPaHCHAIIOHATHFHUX MOHOIIONIN, B
Hill IIOCHITIOETBCS KOPYIILiS Ta KPUMIHAJITET.

HamionanmeHa exoHOMiuHa Oe3meka A3sepOaiipkaHy ITOBHHHA
BKJIIOYaTH y ce0e /1Ba CEKTOPH: BHYTPIIIHIO MaTepiallbHO-PEUYOBY OCHOBY —
JOCUTh BHCOKHMH pIiBEHb pO3BUTKY TNPOAYKTHBHUX CHJI, 3/JaTHUH
3a0e3MeunTH CYTTEBY 4YacTKy HATypajJbHUX Ta BAapTICHUX EJIEMEHTIB
PO3LIMPEHOT0  BIATBOPEHHS  HAIIOHAJIBHOTO MPOAYKTY; BHYTPIIIHIO
COLIIAJIbHO-TIOJIITUYHY OCHOBY — JIOCUTh BHCOKHMH pIBEHb CYyCIUIBHOT
371ar0/IU IIOA0 AOBIOCTPOKOBHX ITiJIEH, IO POOUTH MOXKIIMBHM BHPOOIEHHS
Ta TOPUUHATTA cTpaTterii  COLIaIbHO-€KOHOMIYHOTO  PO3BHUTKY, sKa
BTITIOETBCS B OKATTS d4epe3 [epXKaBHY IONITHKY Ta MiATPUMYETHCS
OIIBLIICTIO CYCITUIBCTBA.

Otxe, eKOHOMIUHa Oe3reka KpaiHH € CKJIaJHOI YMOBHO 3aMKHEHOIO
CHCTEMOIO, SIKa MA€E CBOIO CTPYKTYpPY, BHYTPIIIHIO JIOTIKY, IO 0OYMOBITIOE
aKTyaJbHICTh Ta HEOOXIAHICTh BH3HAYEHHS KpUTEpiiB, a 3rogoM i
KOHKPETHUX IIOKa3HWKIB, 1ii OIIHIOBaHHA 3 MeTOl (OpPMYyBaHHS
KOMIUIEKCHOT METOJMKH IHTErpaJIbHOI OIIIHKM PiBHSI €KOHOMIYHOI Oe3reKu



JepKaBH.
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Kadenpa MEHEDKMEHTY Ta a/IMiHICTpyBaHHS

HauioHaneHMii yHIBEpCUTET XapyoBUX TeXHoJOriH, KuiB, Ykpaina

AcniekTH 3a0e3Me4YeHHs] eKOHOMIYHOI Oe3leKH iIHHOBaIiifHOL
AiJLHOCTI MANPUEMCTB Y KpaiHu

B punkoBHX yMOBax 3a0e3neueHHs] EKOHOMIYHOT Oe3NeKH Ta YCIiXy
y KOHKYpEHTHiIi OOpoThOl € OCHOBOK YCHIIIHOTO (YHKIIOHYBaHHS 1
PO3BUTKY BITYM3HSIHHX WiANPHEMCTB Ta IPYHTYEThCS Ha BIPOBAIKCHHI
iHHOBAIliff, sKi € BaXJIUBHUM 3acCO00M TIiJBHIICHHS e(EKTHBHOCTI
BHPOOHUIITBA.

TeopeTnko-MeTOIMYHI OCHOBH 3a0e3MECUCHHS eKOHOMIYHOI Oe3reKn
IHHOBAIIfHOT  JiSUTBHOCTI MIANPHEMCTB HA CHOTOMHI  3aITUIIAIOTHCS
HEJIOCTaTHHO  BUBYCHHUM  HANPSIMOM  BITYM3HSHOTO  MEHEKMEHTY.
JocmimkeHHsT OKpeciaeHoi mpodieMu akTyalbHO K 3 MO3MIIN Teopil, Tak i
MPAaKTUKH, OCKUIBKA BHMAara€ HayKOBO-OOIPYHTOBAHHX METOJHYHHUX
peKOMEH/aIii, 10 JO3BOJIATh MIJBUINUTH pPiBEHb e€(PEKTUBHOCTI
BUKOPUCTAHHS MOTEHI(ialy IANPHEMCTB, MPHUCKOPUTH TEMIH  iX
IHHOBAIIITHOTO PO3BHUTKY Ta 3a0€3ME€YNTH KOHKYPEHTOCIPOMOXKHICTb.

ExoHomiuna Oe3meka IHHOBAIifHOT MiSJIBHOCTI  IOJNSTAE Y
BHSIBJICHHI, TIOTICPEPKEHHI 1 BUKITFOUCHHI MOYKIIMBIX HETaTUBHUX HACIIIKIB
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BIIPOBA/KEHHS 1HHOBALiA Ha (hiHAHCOBO-€KOHOMIYHHUH CTaH MiINPUEMCTB.
[lpy 1mpOMy BaXKIMBO  OIIHWTH  JOIIBHICT, aKTyaJbHICTH Ta
CIPOTHO3YBaTH pe3yNbTaTH BIPOBAKCHHS iHHOBaNid. Takum uuHOM,
3a0e3neueHHsT €eKOHOMIYHOT Oe3MeKH iHHOBANIWHOI MisSNTBHOCTI Y CYydacHHUX
YMOBax € OIHI€I0 3 YMOB CTa0IMBHOCTI Ta €()eKTUBHOCTI KUTTEISITBHOCTI
MiATPUEMCTB, IX  3JaTHOCTI [0  IOCTYHAJbHOTO  PO3BUTKY Ta
yJIOCKOHAJICHHSI.

J10 OCHOBHHX 3arp03 CKOHOMIUHIH Oe3Melli IHHOBaIiHHOT JisUTBHOCTI
MAPUEMCTB MOXKHA BiZHECTH: 1) 3HAa4YHI BUTpaTH BHPOOHUIITBA, a caMe,
IpoIec po3pOOKH, BIPOBAKCHHS Ta KOMEpIiaiizalli iHHOBaIlili BUMarae
3HAUYHUX (DIHAHCOBHMX BUTPAT; 2) HEMOXKJIMBICTH TOYHOTO IepeadadeHHs
BIUIMBY IHHOBAIlill Ha Pe3yJabTaTH AISUTBHOCTI i, SIK HACIIOK - HeOaKaHHS
CyCIIbCTBA MPUUAHATH IHHOBAIIIIHI TEXHOJIOTIi 0€3 rapaHTOBAHOI OE3MEKH;
3) BimHOCHUH AeiIUT BEHIYPHOTO KamiTany; 4) HETOTOBHICTH 10 3HAYHHUX
(hiHaHCOBHUX BKJIAJICHb B 1HHOBAIIIT 3 OTJIsy HA BUCOKHI PiBeHb PU3HUKY; D)
HEPO3BUHCHICTh 1HQPACTPYKTYPH IHHOBAIiW, IO BHpaXXeHa B HHU3BKIH
KoopauHaIii Ta e(eKTHBHOCTI pPOOOTH CyO’€KTiB Big pPO3pPOOKH 1O
KoMepIianizamnii iHHOBaIii; 6) BiICYTHICTE KOHTPOIIO SKOCTI.

BopaHouac, mpoBeAeHI JOCHTIHKEHHS IOKa3ajiu, IO Ha ChOTOIHI
OCHOBHMMHU  (pakTOpaMu 3HWIKEHHS PpIBHS  EKOHOMIYHOI  Oe3meku
IHHOBAIlIMHOT MiSTIbHOCTI MIiANPUEMCTB € HEONTHMAaJIbHE MOJATKOBE
HaBaHTA)KCHHS; HU3bKUIl PIBEHb JIOXOMAIB MIANPUEMCTB; HAJMIpHA YacTKa
orepariif, o 3AIHCHIOETBCS 4Yepe3 Mepepo3NOAUIBYMH CEKTOp TiHBOBOT
EKOHOMIKHM YKpaiHW; HeJJOCKOHAIICTh 3aKOHOJaBY0i 0a3H TOIIO.

BusiBneHi YMHHUKH AecTaOili3yl0OTh €KOHOMIKY, 3HHXKYIOTh PiBEHBb
0e3meKkn rocrnoaapchkoi (30KpeMa iHHOBAIHHOT) MisSUTBHOCTI MiATIPHEMCTB,
HETaTUBHO BIUIMBAalOTh HAa IHHOBAIIHY 1 IHBECTHIIIfHY aKTHBHICTB,
CHPUSIIOTH BiITOKY KamiTary 3a KOP/OH.

3abe3mneueHHs HAIGKHOTO PiBHSA €KOHOMIYHOI Oe3IeKH iHHOBaI[iHHOT
JISTIBHOCTI  Mae  BpaxoByBaTtu  crelM(iky KOXHOIO  KOHKPETHOTO
MAMPUEMCTBA Ta IPYHTYBaTHCS HA HACTYyNHHUX eramnax (OpMyBaHH:
CHUCTeMH EKOHOMIYHOI Oe3meku iHHOBaIiiHOI misuibHOCTI [1, ¢. 9], mo
Jal0Th ~ MOXJIMBICTH ~ OXapakTepu3yBaTh  cHCTeMy  3a0e3rnedeHHs
€KOHOMIYHOi Oe3MeKku sSK CKJIaJHY 1 OaraTopiBHEBY CHCTEMY, CKJIaJIOBi
YaCTHUHH SIKOi OXOIUIIOIOTH BCi CepH 1 HAMPSIMKH IMOTOYHOI MisUTBHOCTI Ta
CTaJIOTO PO3BUTKY MiANPUEMCTBA: 1) BU3HAYECHHS! METH CTBOPEHHS CHCTEMH
€KOHOMIYHOi Oe3IeKH IHHOBaliiHOT MisUIbHOCTI; 2) (OpMyBaHHS CTPYKTYPH
BHYTPIIIHIX 1 B30BHINIHIX 3arpo3; 3) ¢OpMyBaHHS OprasizalifHuX i
NIPaBOBUX OCHOB NOOYIOBM CHCTEMH E€KOHOMIUHOI Oe3neKku iHHOBaliiHOT
JISUTBHOCTI MANPHEMCTBA; 4) MiAdip KaapiB, sKi BOJOIIIOTH HEOOXiTHUMU
KOMITCTEHIIsIMK; 5) BHOIp MeTOAIB NPOTHIIl 30BHILIHIM 1 BHYTPIIIHIM



3arpo3aM; 6) QopMyBaHHS MaTepialbHO-TEXHIYHOTO Ta (HiHAHCOBOTO
3a0e3MmeueHHs] CHCTEMH €KOHOMIYHOT O€3IeKr iHHOBAIIHHOT MisIBHOCTI; 7)
CTBOPEHHSI OpTaHi3alliifHOI MOJeni YIpaBIiHHA CHUCTEMOIO EKOHOMIidHOI
Oe3meky; 8) opraHizallisi CHCTEMH B3a€MOJIl pi3HUX MiAPO3ILTIB B MpoIieci
(GyHKIiIOHYBaHHS cucTemMu; 9) po3poOKa periTaMeHTiB MOHITOPHHTY Ta
KOHTPOJIIO CHUCTEMH 3a0e3leUeHHs EKOHOMIYHOI Oe3NeKH iHHOBAIliiHO1
JUSUTEHOCTI TiIIPUEMCTBA.

3 wMeroro 3a0e3neyeHHs EKOHOMIYHOI Oe3reku iHHOBauidHOT
JUSUTBHOCTI HEOOXiTHO TMPOBOAUTH KOMIUICKCHY OIIHKY 1HHOBaIliHHIX
TEXHOJIOTiIH Ta HOBOI MNpOAyKLil Ta iH(GOPMYBAaTH HAceNEHHS INpo IX
6e3nexy. Pazom i3 1iuM, 3pocTae akTyaibHICTh IPO30POCTI Ta TOCTOBIPHOCTI
iHpOpPMYyBaHHS HAaCEJCHHS IPO SKICTh I1HHOBaliiHOI mpoaykwii Ta
MIPOBEJCHHS {1 eKCIepTH3N Ha BiJIIOBIIHICTE OCHOBHUM IOKA3HHKAM SKOCT1
iHHOBaIii, a came: 1) mpu3HaueHHS — BHU3HAYCHHA E(EKTUBHOCTI Ta
CHPSIMOBAHOCTI ~ HPOAYKTY, HOTrO  IJIbOBOTO  BUKOPHUCTAHHSI;,  2)
eKOHOMIUHICTP — pIBEHb BUTpPAT Ha BIPOBAKCHHS, BUPOOHUITBO Ta
peamizamito iHHOBaIiffHOI mpoxykuii; 3) HAAiHICTE - BHABICHHA
MO3UTHBHUX 1 HETAaTHBHUX BJIACTUBOCTEH TMepel  BIPOBAPKCHHAM
iHHOBAIlI{, @ TAKOX YMOB, 3a SKHAX IHHOBAIll MOXYTh 3aBIATH MIKOIH; 4)
€CTEeTHYHICTh — JM3alilH Ta MapKeTHHI I1HHOBALifHOT NPOAYKLIl st
3pYYHOI'0 BHKOPUCTaHHS; 5) €KOJIOTIYHICTh - BU3HAYEHHS CTPYKTYpH Ta
CTaHy 1HHOBAIi{HOT NPOAYKIII Ta YMOB i CTBOPEHHS; 6) B3aEMOIIsl - OIHC
peakuiii mpu B3aeMo[il iHHOBAIIMHOI TPOJYKIIT 3 HACEIEHHSIM, OKPEMHMHU
cy0’eKkTaMu Ta 00’ €KTaMH B COLIATEHOMY Ta €KOHOMIYHOMY JKHUTTI.

Takum  umHOM, ™00 BHpIMHUTH THpobieMy  3abe3lmedeHHs
E€KOHOMIYHOT Oe3meKkd 1HHOBAIMHOI MisSUIbHOCTI, HEOOXiMHO BHBYATH
0e3reKy SK caMHX BHHAXOiB, SKCKIFO3UBHHX TOBApiB, TaK 1 TEXHOIOTIH,
SKi BHUKOPDHUCTOBYIOTBCS JJIs iX BHTOTOBJEHHS, a00 HEOOXiTHO
BIIPOBAKYBATH a0COFOTHO HOBI TEXHOJIOTII, sIKi MepeadavyaroTs cTaH, Ipu
SKOMY PHU3UK IIKOJU OOMEXEHHH JOIMYyCTUMHM piBHEM. EKOHOMIUHY
Oe3reKy 1HHOBAIIIHOT AisTIBHOCTI MiANPUEMCTB HEOOXITHO po3risaaTH [2]
SIK CTaH 1HHOBALITHOTO MPOAYKTY, SIKMH MOYKHa BU3HAUYUTH HOTO SIKICHUMH
Ta KUIbKICHUMH XapaKTEPUCTHKAMH, IO OL[HIOIOTH CTYMIHb 3aXHUIEHOCTI
JIOCITI/DKYBAHOTO ~CEPEIOBUILA BiJi HACTaHHS peajbHOrO0 30UTKY BiJ
BIPOBAKEHHS IHHOBAIIIHHOTO TIPOAYKTY.

Ha mincTaBi BUINEBHKIIAJEHOTO, MOXKHA 3allpOIIOHYBAaTH HACTYITHI
HaTpSMKA 3a0e3MeYeHHs eKOHOMIYHOT O€3MeKH IHHOBAIIHOI IisUTHOCTI
MAIPUEMCTB, PO3YMIHHS SKHX MOXXE CHPHUITH OE3IIEYHOMY DO3BHTKY
IHHOBallill: aHami3 pHHKY HayKoMmicTkoi mpoaykmii 1 BH3HA4YeHHA
JICp’)KaBHUX TEXHOJIOTIYHHUX MOTped B Lill cdepi; MPOrHO3yBaHHS PO3BUTKY
OKpEeMHX TEXHOJOTIYHMX HampsMiB B Taly3i IHHOBAIid, a TaKoX



3MIACHEHHS LITHOBOI MiATPUMKHA HAHOUTBII MEPCIIEKTUBHUX 3 TOYKH 30pYy
BIIPOBA/DKEHHA iX B TOCHOJAPCHKY isSUTBHICTB, PO3pOOKa 3aXOiB IIOIO
MIATPAMKH CTapTaIliB, MDKAUCIUILTIHAPHIX MEpek, HayKOBO-IOCIiTHIX
TPV i IHCTUTYTIB, IPOMHCIOBUX MAPTHEPCTB; aKTHBI3allisl OpraHi3amiiHo-
MPaBOBUX, (HiHAHCOBO-EKOHOMIYHMX, IHBECTHLIHHUX ¢opM i cmocobiB
PO3IIMpPEHHs IHHOBAiIWHOI JisSUTBHOCTI B KpaiHi, CTBOpEeHHS iHpOpMAaIiitHIX
0a3 JaHuX, MATPUMKA MDKAMCIMIUIIHAPHOTO HABYAHHS 1 BUXOBAaHHS.

Takoxk cnig 3a3HAYUTH, MO0 B CYYaCHHX YMOBax IHHOBALIHHHUX
MEPETBOPCHD  HAIIOHATBHOI EKOHOMIKM e()CKTUBHICTh 3a0e3MCUYCHHS
€KOHOMIYHOi Oe3leKH 1HHOBaLifHOI HisJIBHOCTI OE3IOCEPEHBO 3aJICKUTh
BiJl TOTrO, HACKIJIbKM aKTMBHO IHHOBalii OyAyTb BIPOBaKYBaTHUCS Y
TOCIIOIAPCHKY AISUTBHICTD ITiJIPHEMCTB.
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Jep:xkaBHe ynpaBJliHHS NOJATKOBUMU BiJTHOCUHAMHU B YKpaiHi
Ta PoJIb MOAATKOBOIO ILIAHYBAHHS B HbOMY

[MuranHA, MOB'A3aHI 3 AOCATHEHHSM ONTHUMAJIBHOTO PIBHS B3a€EMUH
MIDX BJIaJI0I0 CYCIILIBCTBOM, 3aBXKIM MaJX JJIsl YKpaiHU BaXKIIMBE 3HAUCHHSI.
OcobmmBoi akTyanpHOCTI BOHM HaOyiaW B HAIl 4ac, KOJIM KpaiHa TocTpo
motpedye po3pOOKH BHYTPIIIHBOI MONITHKH, 32 JOTOMOIOI0 SIKOi MOXKHA
BHPIIIUTH TPOOIIEMH MOJEpHi3allii yKpalHCHKOTO CYCITLIBCTBA, TOAOIATH
Ha Iill OCHOBI KPHW30Bi TEHIEHIII B €KOHOMIYHIN 1 coIliayibHIN cdepax.
BaxnuBa pons B IbOMY THTaHHI BiJJBOAWUTHCSA peajizallii mogaTKoBOi
MIOJIITHKH, 5Ka, 3 OAHOTO OOKY, Ma€ MEePIIOYEproBe 3HAUEHHS K IHCTPYMEHT
BIUIMBY JIep>KaBU Ha EKOHOMIUHY MOBEIHKY YYaCHHUKIB pUHKOBHX BiJTHOCHH
1 ympaBiHHS €KOHOMIYHOIO CHCTeMOI0. 3 iHmoro 00Ky, HOJAaTKH i cucTeMa
OTOAATKYBaHHA caMi BUCTYIAIOTh O0'€KTOM YIpaBNiHHS, SIKE B yMOBax
puHKY HaOyBae (opMH MOJATKOBOrO MEHEIKMEHTY. Bci, XT0 Oyab-sakum
YMHOM TNOB'SI3aHMH 3 TOJaTKaMK (OPTaHM JEpP>KaBHOI BIIAAH, IUIATHUKH
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MOATKIB), MAaHIMYNIOIOTh HUMH, HAMAaralounch pI3HHUMH CII0COOaMHU
YOpaBIsTH IOJATKOBMMH MOTOKamH. Ilpmdyomy, 3  yCKIagHEHHSIM
MMOJATKOBHX CHCTEM 1 EKOHOMIUYHHX 3B'S3KIB [ BIUIMBOM IIPOLECIiB
riobamizanii pojap MOAATKOBOTO MEHEMKMEHTY 3poctae. OcobnmBo 1e
CTOCyeThCSl YKpaiHH, JI¢ pPWHKOBI BiTHOCHHH 1 IHCTUTYTH IIe HeE
c(hopMyBaJHCs OCTATOYHO B CBOEMY PO3BHHEHOMY BHTJISI.

OcoOnuBocTi Tpoliecy ONOJATKyBaHHsS, HOrO 3HAYUMICTb JUIA
C€KOHOMIKM KpaiHH 3YMOBIIIOE€ HEOOXiJHICTh BHIUICHHS MOJAaTKOBOTO
IUIAHYBaHHS SK CaMOCTIHHOI Taiy3l IOJaTKOBOTO MEHEIKMEHTY Ta
CaMOCTIHHOTO  HampsSMKy B  YIOPaBIIHCBKIM  AisiIbHOCTI  YKpaiHH.
Opranizaunii (kopropauii, HiANPUEMCTBA) BCE 4YacTillle BHUKOPUCTOBYIOThH
PI3HI CXeMH, BKJIFOYAIOYM KPUMIHAIBHI, MiHIMI3aIlil MOJJATKOBHUX IUIATEXKIB,
a Jep)kaBa Bce OUTHII aKTUBHINIE MPOBOTUTH IOAATKOBY pedopmy, HE
3aBXKAH OTPUMYIOUH HaJIeXKHOT (DiCKaIBHOTO 1 PETyII0I040ro edekty[6].

CyvacHe po3yMiHHS CHCTEMH IIOJATKOBOTO MEHEDKMEHTY 3a3BHYal
BUKIIOYAae 3 Hel TaKky BaXJIMBY JIAHKY, SIK IIOJIATKOBE IUIAHYBAHHS B
B3a€EMOJIi  Jep)KaBU-PErioHy-Cy0’€KTa TOCHOAAPIOBAHHA, HE BHU3HAE
HEOOXIMHICTh  YHPABIIHHSA JIEPXKABOIO  IMOJATKOBHUMH  BiTHOCHHAMH,
puHKOBUMH (opmamMu 1 MeToAamH. 3aKJacTH OCHOBU JIEPIKaBHOTO
YIOpaBIiHHSA TOJaTKOBUMH BITHOCHMHAMH - HaWBaKJIMBIIIC 3aBIaHHS
Cy4acHOI Teopii Ta MPaKTHKH AEP’KABHOTO PO3BHUTKY.

HeoOximHO BH3HATH, IO YNPABIIHCHKMH BIUIMB Ha CHCTEMY
OTMOJATKYBaHHA B OUIBIIOCTI BHUMAJKIB PO3MISANAETHCA 3  MO3MIIN
MIPAaKTHYHUX PEKOMEHAAIliil KepiBHHMKaM, OyxrairepaMm, €KOHOMICTaM IO
BUKOHAHHIO TI0JIATKOBOTO 3aKOHOJABCTBA, SIKI PO3'ICHIOIOTH METOAWKH
3aKOHHOT'O 3HIDKECHHS ITOJIaTKOBUX BifpaxyBaHb. Po3poOka i BIpoBa/KEeHHS
HOBHX CYYaCHUX METOJIB, CTpATerTii 1 OpraHi3arii mogaTKOBOTO TUIaHYBaHHS
B CHCTEMi 3araJbHOCKOHOMIYHOTO 1 (DiHAHCOBOTO VIpaBIiHHA Ha
Jiep’)kaBHOMY PiBHI 3a3BM4ail BIAXOAWTH HA Apyruil miaH. bes3 agekBaTHHX
Cy4acHHMM YMOBaM MEXaHI3MiB pEryJIOBaHHsS JEp)KaBOI IOJATKOBHX
BITHOCHH TOJaTKOBE IUIAHYBaHHS HE 3MOKE B MOBHIA Mipi peaji3yBaTu
CBOI'O IpH3HAueHHs, a Oylne sSK 1 padille BHCTYNAaTd JIMIIE B poJi
IHCTpyMeHTa MiHiMi3alii MOJAaTKOBHX IUIATeXKIB B KOPOTKOCTPOKOBIMH
MIEPCIIEKTHBI.

PimenHs mpoGiemu  3a0e3nmedeHHs  CTaJOro  €KOHOMIYHOTO
3pOCTaHHS Ta IMABUIIEHHS Ha i OCHOBI PiBHS XUTTS HacEJIEHHs BUKINKAE
1oTpedy B MOJAIBIIOMY BIOCKOHAJIEHHI OFOJDKETHO-TIOJATKOBOI CHCTEMH.
Y 3B'W3Ky 3 mMM JiepkaBi B IIPOLECI YNPaBIiHHA IOJaTKOBUMH
BiTHOCHHAMH HEOOXiIHO TIEPEHTH Bil BHUKOPHCTAaHHI MEXaHi3MiB
nepeBaXKHO (iCKaIbHOI CIPSIMOBAHOCTI, OPIEHTOBAaHMX Ha 3a0e3MedeHHs
MiHIMAIBHUX  COLIQJIBHUX CTaHJApTIB, MO0 OIOKETHO-TIOJAaTKOBOTO



MeXaHi3My, aKTUBHO peai3ye COIiaJbHO-eKOHOMIUHI (PyHKIIiI.

3 ypaxyBaHHSM TIPOBEICHOTO aHAN3y JITEPaTypHUX JKEpell,
HAyKOBHUX MyOutikamiif Ta AucIyTiB [1-6], BHHOCATHCS HACTYITHI ITOJIOKEHHS:

- 10 (aKTopiB, SIKi, BINIMBAIOTH HA CTaH MPOOJIEMH ONOAATKYBAaHHS B
CyJacHHX YMOBAaXx, BITHOCATHCS:

HEBUCOKHH piBEHb ITOJATKOBOTO IIPaBOCBIIOMOCTI, OOYMOBICHHI
BiTHOCHO  KOPOTKOKO  ICTOpi€0  Cy4acHOi  YKpalHCBKOI ~ CHCTEMHU
OIIOJIATKyBaHHS;

HEJIOJIK HAayKOBO OOIPYHTOBAaHOI Iporpamy peasizamii moaaTkoBoi
MOJITUKU B YMOBax MEPEXOIy J0 €KOHOMIKM PHHKOBOTO THITY, IIPOTSATOM
SIKMX JSUTBHICTH IUIATHUKIB MOJATKIB TiAgaBajacs OMOJATKYBaHHIO 3a
CTaBKaMH 3a00pPOHHOTO PiBHS;

(akTHYHA BIICYTHICTH CUCTEMH AH(EPEHIIHOBAHOTO KOHTPOIIO HAT
OISUTBHICTIO  pi3HUX cdep eKoOHOMikM Ta Oi3Hecy, 3aCHOBAaHOTO Ha
BpaxyBaHHI 0COOMHMBOCTEH MisIIBHOCTI IUTATHUKA TTOIATKIB.

- nitoua B YKpaiHi TOJZAaTKOBA TIONITHKA X HISK HE CHpPHUSIE
(opMyBaHHIO IHBECTHILIHHOI MPHUBAOIMBOCTI EKOHOMIYHOTO CEKTOpa, a
nornuOmoe ii Kpu3oBWH cTaH. JlaHumii BUCHOBOK 0a3yeThCsl Ha TOMY
MEpeKOHaHHI, MO0 B YKpaiHi 3aKOHOJABYO BCTAHOBICHI CTaBKHU
ONMOJATKyBaHHS HE BiOOpaXkalOTh pealbHUH CTaH copaB B 00JacTi
CoLiaTbHO-eKOHOMIYHOTO PO3BUTKY JepXaBH. Y Takiil cuTyauii MOAaTKu
BUKOPHCTOBYIOThCS HEe(EeKTHBHO 1 HE CIy)aTh iHTepecaM €KOHOMIYHOIO
porpecy.

- OIaTKH, OyIy4YH COIIaIbHOO KAaTETOPIET0, SIBISIOTH COOOI0 OJTUH 3
BaXCNB TPOMAACHKOTO YIPaBIiHHA TpH (QOpMyBaHHI 1 PO3BHTKY
comianbHOI CHCTEMH, TaK SK B HUX BiJOOPaKalOTHCS BiTHOCHHH BJIACHOCTI,
Ta cepa BUPOOHUYMX i COMIaJbHUX BIIHOCHH, JI¢ CTHKAIOTHCSA 1 TaK 4d
IHaKIIIe BUPINOIYIOTHCS Pi3HI €KOHOMIYHI 1 COIiayibHI iHTEpecH: Jep KaBHi,
KOJIGKTUBHI Ta IHAWBiAyanbHi, OO BHMarae He TUIBKH E€KOHOMIYHOTO 1
MPaBOBOTO MiIXOMIB JO MOJATKy, & W Ha MATPUMKY METOAY COI[iOJIOTIT
YIpaBJiHHS, L0 KOHIEHTPYE yBary Ha BIJIHOCMHAaX MDK JepKaBolo,
BCTaHOBJICHOT HEIO CHCTEMOO OMOIATKYBaHHS 1 CYCIUIBCTBOM.

- e(eKTHBHICTb BHMKOPHCTaHHS MOJATKOBOTO IUIAaHYBaHHS B
MMOJJATKOBOMY MEHE/PKMEHTI 3aJIe)KUTh BIJ] TOrO, HACKUIBKH JeprKaBa
BpaxoBy€ BHYTPIIIHIO CYTHICTh HOJATKIB Ta iX cynepewinBicTs. [logaTkoBe
IUIAaHYBaHHS SIK crenu¢iyHa (QYHKIiS HOAATKOBOTO MEHEKMEHTY Ta
HeBiJ'eMHa (YHKISI YNpPaBIiHHS, BUMAarae BiJl JIEpXaBU pETyJIOBaHHS
MIOJIATKOBOT TOBEJIHKH TOCIIOJapIOIOUMX CYO'€KTIB, BHSBICHHS 1 OLIHKH
BIUIMBY pAay OO'€KTMBHHMX 1 cyO'ekTuBHHMX (akTopiB: cnenudiku
MMOJJATKOBHUX BITHOCHH CYO'€KTIiB BiTHOCHH, OCOOJHBOCTEH PEryIIIOHYOro
BIUIMBY PETiOHAJIbHUX IOJIATKIB; ITOJJATKOBOI CHPaBEINBOCTI, COLIAIILHOTO



CIOPUUHATTA TOHATKiB, OINHKK IUIATHUKOM TOAATKIB  JiSUTBHOCTI
peTiOHAJIBPHUX OpTaHiB BIAAW i CBOEI PONi B pPEriOHaNBHINA MOJATKOBIN
cUCTeMi; piBHA iHPOPMOBAHOCTI; CPOPMOBAHHUX TPATUIIIH CIUIATH MTOIATKIB.

- BHOCSYM 3MIHH B IIOJAaTKOBY HOJITHKY Ta YIOCKOHAJIIOIOYH
MMOATKOBI MeEXaHi3MH, [ep)KaBa THM CaMHM CTHMYJIOE EKOHOMIYHHHN
PO3BHUTOK a00, HAaBIAKH, CTPIMYE Horo B HeoOXimHux pamkax. Lle o3Hauae,
IO IOJAaTKOBE IUIAHYBaHHS OXOIUIIOE BCE TOCHOAAPCHKE JKUTTS KpaiHH,
OCKIJIbKM TOJATKOBI 3aXO/JM € HaWOuIbIIl YHIBEpCAIbHHM IHCTPYMEHTOM
BIUIMBY HaaOynoBy Ha OasWCHI BIHOCHMHH. MeTa Takoro IUIAaHyBaHHS -
CTBOPEHHSI 3arajJlbHOrO CHIPHSATIMBOTO KJIIMary Uil BHYTPIIIHBOT 1
30BHILIHBOI JISUIBHOCTI cepH EKOHOMIKHM, 1HBECTHI[IMHOI IOJIITHKHY,
CTHUMYJIIOBaHHS TPIOPUTETHHX Tally3eBUX 1 pErioOHaJbHUX HAIPSIMKIB
po3BuTKy. OIHOYaCHO MOAATKOBAa IONITHKA 1 MOJATKOBHH MeXaHi3M
BH3HAYAIOThH POJIb MOJATKIB y CYCIUIBCTBI, TOOTO 1X COIialbHy 3HAYYIIICTh.
s poms He MOXe OyTH MOCTIHHOIO, BOHA 3MIHIOETHCS B 3aJICKHOCTI Bif
3MiHHM HamNpsSMKIB JisTIBHOCTI AepkaBu. Ha BiaMiHy Bin iHIINX (QYHKIIH
VOpaBIiHHSA, TOAATKOBE IUIaHYBaHHS OuTbIml  OaraTtorpaHHe, BOHO
BimoOpakae B KOHIICHTPOBAHOMY BHUTJISAI 1HTEpeCH 1 Midl MEBHHUX
COIIaJBHUX TPYII 1 CaMOT BIIAJIH.
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Chapter 4

ACTUAL PROBLEMS FOR DEVELOPING MANAGEMENT OF
PROJECTS, PROGRAMS AND PORTFOLIOS

AKTYAJNbHI MPOBJIEMWU PO3BUTKY YIPABJTIHHA
MPOEKTAMMW, NMPOIrPAMAMU TA NOPTOENIAMU

AKTYAJIbHbIE MPOBJIEMbl PA3BUTUSA YIPABJIEHNA
MPOEKTAMW, NMPOrPAMMAMU N MOPTOESTIAMA
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Ali Pahlavani, PhD, Board Advisor
Bank of Industry and Mine, Tehran, Iran

A Two-Step Multi Objective Portfolio Optimization Model
for a Development Bank Regarding
Socio-Economic, Return and Risk Issues

This paper proposes a framework for portfolio optimization
problems, i.e. how to allocate bank’s resources across various sectors of
loans in order to whether maximize or minimize some objectives. It
provides a holistic view on portfolio issue for banks in developing countries
especially those with socio-political missions for development. So it aims to
model several conflicting objectives according to some constraints such as
funds and regulatory restrictions.

This two-step framework, at first ranks the sectors according to
criteria of considerable importance for mission fulfillment of a typical
development bank. For this purpose, we adapted World Bank’s
Infrastructure Prioritization Framework (IPF) along with a goal
programming model for finding optimal ranking and scoring between
different sectors as alternatives.

In the second step, a multi objective model is constructed for
deriving optimal shares of sectors in the bank’s portfolio. The model
maximizes overall portfolio’s multi-sector score, minimizes concentration
risk and minimizes credit default risk. We utilize meta-heuristic algorithms
for solving the optimization problem.

The framework enables banks with different and conflicting missions
to select an appropriate combination of sectors in their portfolio. The
proposed framework is applied on a small example based on real data from
Bank of Industry and Mine, an Iranian development bank.
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Bounpap B. C., k. 10. H., IOICHT, HAYaJTHHUK

BiJIiJT OopraHi3amii HayKoBoi poOoTH

Boukosuii O. B, k. 10. H., C. H. C., IpOB. (haxiBenpb

HJUT monepemxeHHs, MPUIMHEHHS Ta PO3CIiAyBaHHS 3I0YHHIB
Jlyrancekuii nep>KaBHHUH yHIBEPCUTET

BHyTpimHiX cupas im. E.O. Jlinoperka, CeBepooHeIbK, YKpaina

Bnuius ingopmaniiiHuX TeXHOJIOTiH Ha 3a0e3e4eHHS NIPaB Ta
¢B00O0/I JIIONMHHA B YMOBAX BiIKPHTOI0 CYyCHiIbCTBA

Mu XHBEMO y Yac CTPIMKOTO PO3BHUTKY TEXHOJIOTIH, IO MPOBOKYE
Teperyisi iCHYI0YO0TO BiTHOIICHHS O HaBKOJIHITHHOTO CBITY, Y TOMY YHCII
i cycminbcTBa. AKTHBHO 3 ABISIOTHCSI HOBI (pOpMHU OpraHizamii CyCIiTbHIX
BiZIHOCHH (COLIiaJIbHI Mepexi, BipTyalbHa pealbHICTh, OJIOKYEHH TOIIO) i
IHTEHCHBHICTb, 3 SIKOIO BOHHU 3’SIBJIIIOTHCS YCKJIAJHIOIOTh MPUCTOCYBAaHHS
JI0 HUX BXKE ICHYIOUMX CYCIHIJIBHUX IHCTHTYTIB, HE TOBOPAYH PO (OpPMHU
JIEPIKaBHOTO KOHTPOJTIO.

Taka curyamis TNOpPU3BOJUTH [0 BHHUKHCHHS PI3HOMAaHITHHX
NpOTUpIY SIK y HOPMAaTUBHOMY IMOJI, TaKk 1 cepel HaceleHHs. AJDke
MIPUPOJHO, IO HEBIZIOME BUKIMKAE 3aHETMOKOEHHSA Ta cTpax. LlepkBa i
ceoronHi HasmBae I[TH (iHOuBimyadpHHUI ITOJAaTKOBHIA HOMEp) «HOMEPOM
3Bipa». A KaTacTpoQidHi MPOTHO3M Ta Teopii IIONO 3alpOBaKCHHS
IITYYHOTO IHTENEKTY CTAJH iesiMu i1 0araThoX XyJOXKHIX (DiTbMiB.

MoXeMO TpHUITyCTHTH, IO Taka CHTyalis CTala HpPUYHUHOIO
HEJIOCTaTHHOTO PO3YMIHHS Ta YCBIZOMIIGHHS MOXJIMBOCTEH Ta poJi
Cy4acHHX iH(OPMAIIIfHUX TEXHOJIOTIH Y KUTTI CyCITIILCTBA.

JIyist Kpaioro po3yMiHHs CyTHOCTI TPOOJIEMH, a OTXKE i JIs TOLITYKY
LUISIXIB 11 BUpilIEHHS TOTPIOHO YCBIJIOMUTH JIBa aCHEKTH.

[Mo-mepuie, piBeHb  PO3BUTKY Ta  MOXIIMBOCTI  Cy4acHHX
iHpopMaLiHHUX TEXHOJIOTIH JO3BOJISIIOTH CTBEP/XKYBATH, 1[0 MU HPSMYEMO
70 (opMyBaHHS BIJKPUTOTO CyCIIiJbcTBa. [Ipu 1IboMy, Y TaHOMY BHUIAJIKY,
MU MaeMo Ha yBa3i He koHmnemnmito Kapma [lommepa [1], a Bimkpure
CYCHIILCTBO SIK OO0 ’€KTMBHY pEaJIbHICTh. AJDPKE TIPaKTUYHO KOXKEH
TPOMaJsSHAH CHOTONHI 3HAXOMUTBCA Yy BipTyanpHid Mepexi. Lle
BiZI0OYBAETHCS HE3AJIEKHO BiJl TOr0, XO4YEMO MH IIbOTO YM Hi. 3aJIUIIUTHCS
CBOTO/IHI 11032 BIPTYaJbHOIO MEPEKEI0 MPAKTHYHO HEMOXKIHMBO, aJDKe
3HAXOMSYUCh 1€ B yTpoOi matepi, iHpopmaris mpo MaiOyTHIO IIOTUHY
BHOCHTBCSI 10 Pi3HOMaHITHHX iHpOpMAIifHUX OOJIKiB Ta KOMIT IOTEPHHUX
cucteM. MokeMO 3 YINEBHEHICTIO CKa3aTH, 110 Yy Cy4aCHOMY
LUBLTI30BAaHOMY CBITI y TPAKTHYHO KOXHOI peasibHOi 0Co0M € CBii
BipTyaJIbHUI IBIITHHK.
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SIKImo TPUITYyCTHTH, OO0 yCi CHUCTEMH Ta Mepexi 00’emHaHi, TO
3aCTOCYBaHHS TEXHOJIOTiH pO3MI3HABAaHHA OOMMYYS y TO€THAHHI 3
aKTUBHUM PO3HOBCIOIKEHHAM BiICOCIIOCTEPEIKECHHS J03BOJIUTH
CIIOCTEPIraTh 3a JKUTTAM OYyIb-SIKOTO TPOMAISHWHA Y PEXHMi pearbHOTO
gacy Ak y ¢inpmi. Takuii TpOMaasHUH CTa€ MIHCHO BIAKPUTHHA IS
CTPYKTYP, 5IKI KOHTPOIIOIOTE TaKy CUCTEMY.

3BICHO, 3aBXIU ICHYIOTH 3arpo3d HEKOPEKTHOTO YM HE3aKOHHOTO
BUKOPHCTaHHS iH(pOpMaIii, OTPUMAaHOI 3 TAKUX CHCTEM YU MEpex. AJie He
NoTpiOHO 3a0yBaTy i Mpo Te, 0 TaK caMo BIAKPHTI i 3704MHIII, HE3aKOHHA
JISUIBHICTD SIKUX OyJie MOMITHA /I IPAaBOOXOPOHHUX OPTraHiB.

[Mo-npyre, 3acTapina cucTeMa AEep>KaBHOTO YIPABIIHHS, TaK CaMoO SIK
i 11 HOpMaTWBHO-TIpaBoBa 0a3a He 34aTHI aJaNnTyBaTHCh JO CTPIMKOTO
PO3BUTKY iHQOpMAIIfHIX TEXHOJIOTIH Ta CYCHIIBCTBA B IIOMY, IO
CTBOPIOE 3HAYHI MPOTHPIYYs, SKi HE CHPHAIOTH 3aXHCTY NpaB Ta CBOOOX
TPOMAISH.

CyuacHe iHpoOpMaLiiiHe CyCIiIbCTBO, IPEACTABHUKAMHE SKOTO MU €,
BOYEBUAb MOTpeOye Takoi Gpopmu Horo opranizaiii, sika 3Moria 6 MoeIHATH
SIK peaJibHy TakK i BipTyanbHy Horo cropond. OZHUM 3 BHXOJIB MOXe OyTH
3alpOBaJPKEHHS] TEXHOJIOTiT ONOKYelH — OJHOPIBHEBOI Mepexi, B SKil
HEMa€e OJHOI'0 BHUJAUICHOTO IIEHTPY 1 B SKIH BaJAHICTh TpaHCAKIiil
rapaHTYEThCSl KPUITOAITOPUTMOM 1, BINNOBIAHO, yciMa y4YacHHKaMH

Mepexi.
ChoromHi, caMuM BIiJJOMHUM NPUKIAOM TEXHOJIOTII OJIOKYEHH €
3aCHOBaHA HAa [bOMY TPHHIMII KPUITOBAJIIOTA OITKOMH — Mepexena

BaJIIOTA, SIKa MOBHICTIO aHOHIMHA, B TOHW e dYac ii HEMOJIMBO BKpPAaCTH,
aJDKe YBECh JAHIIOI TPaHCAKIid 3 KOXXHUM OITKOWHOM 30epiraerbcs y
KO)KHOTO 3 YYacHHKIB Mepexi, a HOBa TpPaHCAKIS IiATBEPIKYETHCS
icTopiero morepenHix TpaHcakmiid. TexHouoris, 3a yac icHyBaHHA 3 2009
POKy, JKOIHOTO pa3y HE CTaja JKEpTBOIO B3JIOMYy 4YHM IHIIOTO
HECAaHKIIIOHOBAHOTO BIUIUBY [2].

Skuio x 30epirati iHpopMmauito y OGnokueiH, To iH(opMalis cTae
HEBPA3JIMBOIO JI0 30BHILIHBOTO BTpyuanHs. Kpim Toro, Binnanae norpeda y
MOCEPETHUIITBI, SIKa € OCHOBOIO JIEP)KABHOTO BILIHBY.

TexHoJorist 0J0KYCH, pa3oM 3 BCEOXOILTIOIYO0I0 iHHOPMATHU3AIIIED
Ta aBTOMATH3AIl€I0 CYCHiIbCTBA pOOUTH #Oro 3 OfHiIEl CTOPOHH
MaKCHMaJIbHO BIIKPUTHM, 3 JPYTroi — HAA3BHYAHHO 3aXUILECHUM.

BkazaHa TexXHOJOTiSI aKTUBHO BIIPOBA/DKYETHCS Yy DPO3BHHEHHX
kpainax cBity. Tak, cydacHa IlIBeituapis — 1ie piaKiCHUI NMPUKIA] KpaiHH 3
IHCTpyMEHTaMH HpsMOi JeMokpatii. besmocepeaHbo rpoMasiHu MOXYTb
MIPOIIOHYBATH 3MiHH 10 OyIb-SIKOT0 3aKOHY 4H HaBiTh KoHcTHTYMIT [3].

Mu 3rigHi, 00 B IMBIIi30BaHi NpaBOBii AepxkaBi 0COOMCTICTS, 11



iHTEepecH, mpasa Ta cBOOOIM MaloTh OyTH HaWBHUINOIO HiHHICTIO. [IpoTe, K
Ou MU He 3BEIMYYBaJI OCOOHCTICTh, BOHA OyJa, € i 3aJHIIUTHCS YaCTKOIO
CYCIIUIBCTBA. A OTXeE, iIHTePEeCH OCOOHUCTOCTI HE MOXYTh NMPOTUCTABIISATHCS
iHTEepecaM CYCHIIIBCTBA, IO MU CIIOCTEPITaEMO ChOTOHI.

B cywacHux peaisix HEMPHUITyCTHMa HEBHIIPABAAaHA KOHKYPEHILIS
JIeMoKpartii i Oe3rmekn 0coOu, CycminbCTBa. SIK BiA3HAYAIOTH JOCIITHHUKH,
«Oe3meka — CKIaJHE ColliajbHE SBHIIE, IO CYNEPewIMBUM UYHUHOM
BifoOpaxkae BITHOCHHHU PI3HUX COI[iANIbHUX Ccy0’ €kTiB. YacTo, OfHI 3 HHX
NparHyTh 3a0e3MeYnTH CBOIO OE3MeKy 3a paxyHOK IHIMMX abo y CBOIH
JISTIBHOCTI He OepyTh 1O yBarum IHTEpPECH IHIIMX COLIIbHUX TpyH 1 ix
notpedy B Oesmeni. MoBy B TakoMy pasi CIii BECTH HPO CBOEPIIHUIA
«COLAJIbHUN eroi3my», sSIKuil sAKo i OyB BIIHOCHO TEepHUMUIl y monepeaHi
eMoXH, TO B CEIOXY HAapOCTal4ol TIiodamizamii caM MOYHHA€E CTABATH
CepHo3HOI0 3arpo30roy»... IIpoTucraBieHHs Oe3meku ocobm 1 Oesmeku
comianbHOT Oe3IIeri B3araii, K IPaBUIIO, BHHUKAE B iCTOPHYHO KOHKPETHHX
o0cTaBHMHAX, IIOB’SI3aHUX, SK HE JUBHO, 3 BIZHOCHO CTaOUIBHHMH 1
0e3MeYHNMH TIepiolaMH PO3BUTKY TOTO YH iHIIOrO cycmiinberBa. [lomii 11
BepecHs 2001 poKy WymOBO Iie MiATBEPIKYIOTH, OCKUTBKH IO IBOTO ITHS
CHIA pmocraTHBO JOBro He 3HANM CEpHO3HUX MpolieM y 3abe3nedeHHi
Oes3meku, uepe3 IO B TPOMAACHKIA JOyMIli I[HHICTH OC3MEKH, IO
CHpUiMaeThCs K NaHICTh, BIICYHYJIacs Ha APYruid IiaH. 3aKOHOMIPHO, 110
B IIGBHUI MOMEHT YSBIICHHs, IO Oe3neka Iepenkoakae cBodoi ocoou,
3MIHHJIOCS YSIBJICHHSIM TIpO Oe3IeKy sIK Mpo HeoOXiAHy yMOBY cBOOOAN» [4,
c. 102-105]. Kpim Toro, By3pKOHAIIpaBlicHa OIiHKa TPOMAISTHHHOM CBOIX
mpaB i cBOOOH, mpu Oe3mepevyHoMy X MPIOPUTETi, aje Mmo3a iHTepecaMu
CyCHiNbCTBA, HenpuiycTuMma [ 5, ¢. 350-355].
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OcHOBHbIE HANIPABJIEHUs PA3BUTHS TYPHCTHYECKOI0
noreHuuana I'py3un Ha MeKIYHAPOIHOM PBbIHKe

Ha ¢one cunpHON MupoBoW sKkOHOMHKH Typu3m ¢ 2002 roxa
3aHMMAaeT JIMAMPYIOIIUE MO3MUIMKM B O0JACTH YCTOWYHMBOTO pPa3BUTHSI.
Typusm — 3T0 4acTb MHMPOBOM 3KOHOMHUKH, OCHOBAaHHOW Ha INPUHIUIAX
YCTOWYHMBOTO DPa3BUTHA. B COBpeMEHHOM, OBICTPO MEHSIOIIEMCS MHpE
YCTOWYHMBOE PAa3BHTHE TYpPH3Ma CBSI3aHO C €T0 HOBBIMU ()OPMaMH Pa3BHUTHA,
KOTOpPBIE CBA3aHBI C COBPEMEHHBIMH YEIOBEYECKUMH MOTPEOHOCTSIMU.

Pa3sButue TypusMma sBIS€TCS OJHMM W3 Ba)KHEHIIUX MPHOPUTETOB
IPY3MHCKOH JKOHOMHUKH. OTOT CEKTOp, KOTOPBIH MOXKET TIe€HEpPHPOBATh
OIPOMHBIE JIOXOABI U SABJIAETCS OCHOBHBIM CTHUMYJIOM JUISl Pa3BUTHS Psiaa
CMEXHBIX cdep, CErofHs HCIOJIb3yeT MHHUMAJbHYI) 4YacTb CBOETO
noreHimana. OfHAKoO B IMOCTEIHHE TOIBI HAOMIOMAeTCs HEKOTOPBIA POCT.
VYHHUKanbHBIE TeorpaduuecKkue WIM KIMMaTHYECKHE XapaKTePHUCTUKU
I'py3uu no3BoJISIOT pa3BUBATh BCE BUABL TYPU3MA.

Camoe HE3aMEHHMMOE BIIEYATIEHHE — TOCTENPHUMCTBO Joaed. B
J00aBIIEHNH K 3TOMY IIPUPOJia U TPy3UHCKast KyJIbTypa, KOTOpasi COCTOMT 13
HCTOPHH, APXUTEKTYPHI, (ONBKIOpA, PEIUTHU U T.A. Y IOBICTBOPEHHOCTH
YBHJICHHBIM HMMeEET OOJIbIIOE 3HAYCHWE Ui TYpHCTOB, 3aHMMAIOLIUXCS
KYJIBTYPHBIM, 3KOJIOTMYECKUM H arpoTypu3MoM. I TeX, KOr0 MPUBIIEKAET
BHUHHBIN TypU3M, TOCTEIIPUUMCTBO UMEET KIII0UEBOE 3HAUCHHUE.

B rnomonHeHMe K TPagMIMOHHBIM TpPEOOBaHUSM COBPEMEHHOTO
Ieprosia  pa3BUTHS  OOJBIIOE BHUMAaHHWE  YACNSACTCA  CIEAYIOIINM
XapaKTepUCTHKaM: BBICOKHUH ypOBEHb 00pa30BaHus, YpOBEHb HH(OPMAIIHH,
WHIUBUAYAIU3M, SKOJIOTUS MO3HAHUSA, CIIOHTAHHOCTh NPUHATUS PELICHUI,
MOOMIIBHOCT, (M3MYecKass M YMCTBEHHAs AKTUBHOCTh B TPa3JIHHUKH,
CTpeMJIEHUS, BO3MOXKHBIE BieuaTiieHus oT >xu3Hu. [lonb3oBatenun XXI Beka
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Oonee aKTHBHBI M OTIBIX IUII HHUX SABIAETCS HE TOJBKO (H3MIECKUM
OTIBIXOM, HO M BKJIOYAeT MOJydeHHWe Oousbineil mHbOpManuu, 3HAHUH,
oOmmeHns, AyXOBHOro oborameHus. IMEHHO HO3TOMY MBI CUHTaeM, 4TO
Typu3M B TOpHBIX paloHax SBISIETCS OJHHUM W3 KOHKYPEHTHBIX
HaIpaBJICHUH TYPUCTHYECKOTO pbIHKAa B Hame Bpems. Y ['pysum ectb
CHIBHBIE pECypChl B O3TOM OTHOLIEHHMH. Bo MHOTHMX cTpaHax Mwupa
COLIMAIBHO-?)KOHOMHMUYECKOE  pa3BUTHE TOPHBIX PETHOHOB CUUTAETCS
MIPUOPHUTETHBIM, TaK KaK 3TH PETMOHBI 3aHMMAIOT YHHUKaJbHOE MECTO B
MHPOBOH 3KOCUCTEME.

EBpomneiickas MOIUTHKA Pa3BUTHS BEICOKOTOPHBIX PETHOHOB JOJIXKHA
CTHUMYJIMPOBaTh MECTHBIE WHHIMATHBBI M IIPOEKTHI, KOTOPHIE OTBEYAIOT
CIEIYIOUIUM KPUTEPHSIM:

e bananc MOOMIM3aMK CYIIECTBYIOIMINX PECYPCOB B COOTBETCTBUH
C MECTHBIM CEJIbCKHM XO3SHCTBOM, JIECHBIM XO3SIHCTBOM, SHEPIrEeTUKOW U
peMeciamu;

e Pa3zBuTne HKOHOMHUYECKOH IEATEIPHOCTH B CBETE PEKPEAIIHOHHBIX
CPEICTB;

e 3amuTa OUWOJOTrMUecKoro OajaHca, MOJJAEpXKaHUE penbeda U
naHamadToB, 3aMUTa U BOCCTAHOBJICHHE KYJIbTYPHOTO HACIICIHS;

e YperynupoBaHue 3aHATOCTH HACEJICHHUs, HCIONb3YsS MECTHBIN
OIBIT M TPAaJULHUOHHOE CEJIbCKOE XO34MCTBO, CONCUCTBYS MAapKETHHIY
MIPOAYKIIUH, IPOU3BEIEHHON Ha MECTHOM YpPOBHE;

e ComelicTBHE JOJTOCPOYHBIM MPOEKTaM Pa3BUTHUS, KOTOPHIE
MIPEAyCMaTpPHBAIOT COBMECTHYIO paboTy HEOONBIINX aJMHHHUCTPATUBHBIX
[0/Ipa3IeJIeHUH.

B cBs3u ¢ atuMm Biactu ['py3um OJDKHBI NPENNpPUHSATH aKTHBHBIE
JCHCTBHS B OSTOM HAIIPABIEHHH, 4YTOOBI HMETh BO3MOXKHOCTH HAaWTH
TIOJXOSIIIYI0 HUITY HA MHPOBOM TYPHUCTHYECKOM DBIHKE, SIBJISSICH OJTHUM
13 PeaNbHBIX U MOIIHBIX PHIYAroB CONNATLHO-3KOHOMUYECKOTO PAa3BUTHS U
YCTOMYMBOCTHU CTPAHBI.

PazButne Typusma He JAOJKHO CTaBUTh TOJ Yrpo3y KyJIbTYpHOE
HaclleAue TOPHBIX PErHOoHOB, a TakKXe IOJIIEepP)KUBAaTh TPaJUIMOHHBIE
HapoJHBIE HCKyCcCTBa MecTHOro HaceileHusa. KoHmukr  Mexay
HCO6X0)IPIMOCTI)IO 3alIUTBI TOP U T'OPHBIM TYPU3MOM JIOJDKCH PCIIATHCS B
paMKax SKoJIorHYecKHX HopM. HeoOxomumo coznaBaTh CBOOOAHBIE
SKOHOMHYECKHE 30HBI WM pa3pabaTbiBaTh HAJIOTOBYIO MOJUTHKY JUIS
HeOOJBIINX MECTHBIX OpraHU3anuii, 00CITy)KUBAIOIINX TOPHOAOOBIBAIOIINI
TYPH3M.

XKenarespHO CTUMYJIMpPOBATH pPa3BUTHE Typu3Ma, [py3us MOXKeT
MIOJI/IEP)KUBATh BBICOKYIO KYJIBTYPY OTHOIIEHHH. BaXHBIM HampaBieHHEM
pa3BUTHA KYJIBTYPHOI'O Typu3Ma SBISIETCSA CO3JaHUE TOpPOLOB Kak



OTKpHITOW cucTeMbl. OTKPBITBRIA TOpOZ COMIDKaeT IOAeH, YKpeIruisier
TOJICPAHTHOCTh, YCTAHABJIMBACT NPHUHIUIBI JAEMOKPATHH Ha YPOBHE
COLMAJBHOTO TIOBEICHMS, KOTOPOE MOXKET IPHUBECTH K COXPaHEHHIO
TPY3WHCKHX Tpaauluii (B COOTBETCTBHM C 3KOHOMHEH) B YCIOBHIX
r100aIu3aiy ¥ HHTETPaLny.

€rynos 0. A, k. e. H., JOLIEHT

kadeapa CKOHOMIKH MiANMPUEMCTBA Ta

oprasizauii MiANpUEMHUIBKOT TisUTHHOCTI

Onecbkuii HalllOHAJIBHUI EKOHOMIYHUIT yHIBEpCUTET, YKpaiHa

Po3BuTOK MiAX0aiB 10 aHAJII3Yy OKYMHOCTI
iHBeCTHLII{HUX NMPOEKTIB

HaiiBa>xiuBilIuM 3aBJaHHSAM, [0 BUPIIIYETHCS B MPOLIECI pO3pOOKU
IHBECTHLIHHHUX MPOEKTIB OCBOEHHS BUIIYCKY HOBOI HPOJYKIII 1 CTBOPEHHS
HOBUX BUPOOHHITB, € OTPUMAaHHsI LILOBOTO MPUOYTKY. [IpoTe nocsirHeHHs
BKa3aHOI I[iJIl He MOXe caMe 10 co0i rapaHTyBaTu 3a0e3Me4eHHs OKYITHOCTI
IHBECTHLIITHOTO MIPOEKTY B MEXaX BCTAHOBJIECHOT'O CTPOKY. B 3B 13Ky 3 UM
BHHUKAE€ HEOOXiAHICTh BU3HAYCHHS CEPEIHBOPITHOTO 00CATY BHPOOHHIITBA
MPOAYKII, MO 3a0e3meuye OKYIHICTh IHBECTHIIH MPOTATOM 3a3HAUYEHOTO
LIBOBOTO CTPOKY.

B ogaHmit wac B eKOHOMIUHIM JiTeparypi BiACyTHI Oymb-sKi
peKoMeHaLIl 0 METOAMII 3J[IICHEeHHS TaKOro po3paxyHKy. Jluis wiel mimi,
Ha Hall IOIJIsA]], MOXKHA IIIJIKOM OOIPYHTOBAaHO BUKOPHUCTOBYBATH (hopMyIiy
BHU3HAYEHHS 00CSTy BHPOOHHIITBA, IO 3a0e3nedye OTPUMAHHS MITBOBOTO

npudyTKy (1):

_ 1B +quOH/(1—Cnn)
M ’

A 1)

ne [1B, ITUOII — piuna cyma BiINOBIAHO MOCTIHHUX BUTPAT IiJIPHEMCTBA 1
iJTFOBOTO YHUCTOTO OMEPaIiifHOTO MPHOYTKY, IO MOB’s3aHi 3 peaizallielo
iHBecTuIiitHoro mpoekry; C,, — cTaBka MOJaTKy Ha MPUOYTOK, BHpaKeHa
JecsaTKOBUM sipodom; [IMJ] — BemMuMHA ITMTOMOTO  Map>KHHAIBHOTO
JI0XO0Jly Ha OJJMHUIIIO NPOIYKIIT

TpaauniiHo BenMMYMHA LUIBOBOTO MPUOYTKY pPO3PaxOBYETHCS
BUXOJSYM 3 NOTpeOM B TpolloBux pecypcax. llpm mpomy naHumit
pO3paxyHoOK, sK BijzHadae I. biank, HeoOXimHO 37iiicHIOBaTH B PO3pisi
KOXKHOTO €JIEMEHTY Ii€i IOTpeOH, BKIIIOYa0YH MPUPICT OCHOBHUX (OHIIB,
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HeMaTepiaJbHUX aKTHBIB, BIACHHX OOOPOTHHX KOIITIB, BifpaxyBaHHS IO
pe3epsHOTO (hoHIy [1, C. 451].

B KOHTEKCTI BHUPIMICHHS ITOCTABJICHOTO 3aBJaHHSI — 3a0C3ICUCHHS
OKYITHOCTI 1HBECTHUII MPOTSATOM 3a3HAYEHOTO IIBOBOTO CTPOKY —
OUTBOBUIM YHCTHH omepamiitanii mpuOyToxk Oyne MaTtw iHmmiA 3mict. B
BOMY pa3i BiH Oyze BimoOpaskaTH pidHy BEIHYHHY YHCTOTO OIEpaIliifHOro
npuOyTKy (BU3HauYeHy B MalOyTHiH BapTOCTi), IO 3a0e3ledye OKYIMHICTh
IHBECTULIHHOTO IPOEKTY MPOTATOM BCTaHOBJIECHOTO (LLIOBOTO) CTPOKY,
T00T0 32 T pokiB. Po3pobneHa HamMM MeTOAWMKAa BU3HAYCHHS IAaHOTO
MOKa3HUKa BKIIFOYA€ HACTYIHY MOCIIJOBHICTh PO3PaxyHKIB:

1) Uil KOKHOTO POKY LIIBOBOTO CTPOKY OKYITHOCTI 1HBECTHIIIH
PO3paxoBYIOThCS BEJIMYMHA KOWITIB, IO iHBecTyeThcst B mpoekT (Iy), i
IUIAHOBA CyMa aMOPTHU3alliiHKUX BiJpaxyBaHb (Ay);

2) BU3HAYAIOTHCH KOEQIIiEHTH TIPUBEICHHS TPOIIOBHX ITOTOKIB O
MalOyTHBOI BapTOCTi VI KOXXHOTO POKY LiTbOBOTO CTPOKY OKYITHOCTI
iaBectuiii (Ky):

Ki=(1+E) 11, (2)

ne E — auckoHTHa cTaBka, BUpaKeHa JeCATHHHUM Jpobom; T — minpoBuid
CTPOK OKYITHOCTi 1HBECTHIIiif; t — HOMEp pOKY JKUTTEBOTO IHMKIY
IHBECTHIIIHHOTO TPOCKTY.

3) po3paxoByeThCSl NpHUBENEHA O MaiOyTHHOI BapTOCTi 3arajbHa
BEJIMYMHA YHCTOTO OIepaliifHoro mpuOyTKy, IO 3abe3redye OKYIHICTbH

IHBECTHIIi} IPOTATOM BCTAHOBJICHOTO HITBOBOTO CTPOKY ( U‘[OHT ):
q4ori_ = 2(ft— At xKt , (3)

4) BU3HAYAETHCA MTPHUBEICHA 1O MaiiOyTHROI BAPTOCTI CEpeTHROPITHA
BEJIMYMHA BaJOBOTO OleEpaniiHOro mpuOyTKy, 110 3a0e3redye OKYIHICTh

IHBECTHIII} TPOTATOM BCTaHOBJICHOTO IIJILOBOTO CTPOKY, ToOTO ( L/BOIT ; ):

, It — At) x Kt

1[BOIT® :M (4)
T TxQ-Cnn)

[TincTaBuBIIM po3paxoBaHe 3HAYCHHS UBOH; B ¢opmyny (1),

OJIEP’KUMO PigHUHA 00cAT BUPOOHHUIITBA B HATYPaJIbHOMY BiOOpaXKeHHi, 10



3a0e3nedye OKYMHICTh KOINTIB, SIKi IHBECTYIOTBCS B Oi3HEC-TIPOEKT,
HPOTATOM BCTAHOBJICHOTO LIITLOBOTO CTPOKY.

[IpencraBneni peKOMeHIAII] OO0 YIOCKOHAJICHHS METOIB OLIHKA
e(peKTHBHOCTI Oi3HEC-TIPOEKTiB, Ha HAIl MOIJIAL, MAalOTh TCOPETHYHY Ta
NPaKTMYHY  3HAYMMICTb.  IX  BHKOPHCTAHHS  CYTTE€BO  IIiJBHMIIHTH
0oOTpyHTOBaHICTF BHOOpPY HAHOUIBII TEpPEBAXHUX UL MPAKTHIHOI
peasizanii iIHBECTUIIIHHUX TPOEKTIB.

Jlitepatypa
1.bnank M. A. Ynpasnenue npuosubio. — K.: «Huka-Lentp», 1998.
—544 c.

Conoupbko O. 10., acuctent
Kagenpa TPaHCIIOPTHOTO NpaBa Ta JOTICTHKA
HamionansHuii TpaHcnopTHUH yHiBepcutet, Kuis, Yikpaina

CucremMa TPaHCHOPTHOTO 00CTYTOBYBaHHS — SIK OJIMH i3
cTpaTerivHUX KOMIIOHEHTIB 0i3Hec-Mo/ei JIaHII0ra MOCTa4YaHb
LIBU/AKONICYBHUX NPOAYKTIB

[Tpu ynpasiiHHI JaHIFOTaMH NOCTa4aHb IIBUKOIICYBHHUX MPOAYKTIB
(mami — IIIIIT) oCHOBHOIO MPOOJEMOIO € SK HASBHICTh HE3aJ0BOJICHOTO
MOMUTY, TaK i YTBOPEHHS HEPEali30BaHUX HaIJHMIIKIB. ToMy, HEOOXiIHO
BJJOCKOHAJIIOBATH METOJIOJIOTIYHI MiJX0AN IO YIPAaBIiHHS ITOCTAYaHHSIMH
IIIII, Buxoms4yu i3 CHUCTEMHHX 1 CTPATEriuyHUX IOJIOKEHb KOHIICIIIIT
YIpaBJIiHHS JIAHIIOTaMU TIOCTayaHb, Ta NPUAUISIOYM HE OCTAHHIO yBary
TpaHcriopTHOMY (akTopy. B ganiii po0oTi po3misHyTI migXoaw a0
(dopMyBaHHS ~ palliOHAIBHUX CHCTEM TPAHCHOPTHOTO  3a0e3ledeHHs
mocravanb LTI B ymoBax peamizamii cucteMHoro miaxoxmy. OTxke, npu
peaitizarii CHCTEMHOTO MiIX0Ay, IO PO3POOJICHHS CUCTEMH «BUPOOHUIITBO-
topriBis» (mam — «BT») B koHTekcTi mpuBeneHHst Ha puHOK IIIIIL, i 3a
YMOB IIPUIYCTHMOCTI OTOTOXXHEHHS JJaHOI CHCTEMH 3 CHCTEMOIO JIaHIIOTa
MOCTa4YaHb IIOJI0 UX HPOJYKTIB B IIJIOMY, OUiKyBaHHI MPUOYTOK CUCTEMH
P TPOTO3UIIi] (IOCTadaHHi) X OJUHHIG MPOIYKTY MOKHA INPEICTABHTU
HACTYITHUM YHHOM:

Os o0 g
pg (g,) = P, (J) xf (x)dx—Usgfs (x-gs) f (x)dx—C, é (9s—x) f (x) dx; (2)

w

ne Ps — mpubyrtok, sxumii 3abe3medyec KOXHA OJWHHMIS PEATi30BAHOTO
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LOMIT s cuctemu «BTy», kAl po3rIAgaeTsCs SK PI3HUAI MK ITIHOIO
MPOAaXy B pO3ApiOHIA TOPTiBI KiHIIEBOMY CHOXHBa4dy i BUTpaTaMH Ha
BHPOOHHMIITBO Ta peati3amilo OTUHHIN MPOAYKTy B cucTemi «BT»;, Ug —
30MTOK (BTpadeHa BWTOMA), SKUII BHHHWKae B cucteMi «BT» 3a ymoB
neginuTy Ha KOXKHY OIMHHUITIO HIIII, sxoi He BHCTAYHIIO;

. , .
Cg =Cg +Cg +Cg —Vg — Burpatu B cuctemi «BT», nos’s3ani 3

yTBOpeHHsM HepeanizoBaHoro LTI B cucremi «BT», siki po3risiaaroTeest
SK BUTPATH HA BMPOOHHMITBO, pealizamiio, MOXIMBO 3i 3HIKKON, i/a6o
nepepobneHHs  (yTmwiizamito) onmuHMII HepeamizoBadoro I, C, -
BuTpaTt B cuctemi «BT» Ha BupoOHUITBO ommuuti LIIIII, sxuit BusBUBCS

HepeaTi30BaHNM; c; — BuTpatd B cucteMi «BT» Ha peanmizamniro oanHHII

LTI, sikuii BUSIBUBCSI HEpEali30BaHUM; cS — BUTpaTH B cuctemi «BT» Ha

nepepobnenns, (yrumizamito Ttomo) omwauni I, sxkuii BUSBUBCS
HepeamizoBaHUM; Vs — IiHa, fAKy MOXHAa OTPHUMATH 32 OJUHHUITIO
HepeamizoBaHoro IIIIIT (31 3HWKKOIO BITHOCHO <GBHYAMHOI WiHU», Y
nepepoOJIeHOMY BHIJISLII Towlo); Os — BennumHa nocrasku LTI, X —
BunaakoBa BennumHa monuty Ha I B mepiomi Mik YeproBuMu
nocraBkamy; | (X) — IDIBHICTE PO3MOAINY BHIIAAKOBOI BEJIHYMHH IIOIHTY

Ha LIIIT B mepioni Mi>k 4eproBUMH MOCTaBKAMHU.

BinmoBigHi JOTICTHYHI BUTPATH B CHCTEMI MOXYTh PO3IIISIATHCS,
3aJIe)KHO BiJl IMOCTAHOBKH 3ajadi, SK B CKJIaJi BUTPAT BHPOOHHITBA YU
peamizanii npu Bu3HadeHHI P abo C;, Tak i Okpemo, IO, BiATOBiIHO,
motpebye KoperyBaHHs Bupasy (1).

SIk BHIHO, MPEACTABICHA MOJEIb CKIAJAETHCSA 3 TPHOX OCHOBHHUX
JOJaHKIB: — OYiKyBaHOTO MPUOYTKY Bix peamizarii LTI

Os

P, (I) xf (x)dx; (2)

— OYiKyBaHOTO 30HUTKY (BTpadeHol BUro i) 3a yMoB nedimury LTI

U, J (x=gg) f (x)dx(3);
gs

— OYIKyBaHOTO 30HUTKY, ITOB’A3aHOTO 3 YTBOPEHHSM HEPEaTi30BaHOTO
Hajuymky IHIIIT

s
Cs § (9s=X) T 09 dx(4);

BinnmoBigHO, 3MiHM B CHCTEMi TpPaHCHOPTHOrO 3abe3NmedeHHs
JIAHIIOTiB MTOCTa4aHb, MOXXYTh OKPeMO a00 CYMiCHO BIUIMBAaTH Ha KOXHY i3
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BUINE3a3HAYCHUX CKIIAIOBUX 3aBASKH HACTYITHOMY:

1) mOBUIIUTH SKICTH i/a00 3HWU3WTH BapTICTh MPOMYKTY, SKAN
MIPONIOHYETHCS, IO, BIATIOBIAHO, MOKe 30IMBIIUTH I[iHY OIMHUII i/a0o
KUTBKICTh pealli3oBaHUX OJWHUIIb;

2) MiABHUIINTH PiBEHB 330BOJICHHS MOMUTY, 3HIDKYIOUN HMOBIPHICTH
BUHUKHEHHS Ae(DiIUTY;

3) 3MEHIIUTH HMOBIPHICTH BUHUKHEHHSI HEPEaIi30BaHNX 3aJTUILIKIB.

3a gaHuxX oOcTaBMH (YHKI[IOHAJIbHA CTpaTeTisl JIOTiICTUYHOTO
0oOCITyroByBaHHsI JIaHIfOra II0CTa4aHb TPaHC()OPMYETHCS B HPOBITHY
CTpaTerito  OCTaHHBOTO, JJISI TO3HAYCHHS SKOI BHKOPHUCTOBYETHCS
0COONMBHUI TEpMiH — CTpaTeriyHa JIOTiCTHKa (CTpaTeriyHe JIOTiCTHYHE
oOciyroByBaHHs). B nmaniii poOOTi JoTicTHYHE OOCITYyrOBYBaHHS JIaHKU
«BT» manmorie mocradanb, ski mnpuBomate LIl ©Ha pwuHOK,
OTOTOKHIOETHCS 3 TAKOIO CKJIAZOBOIO SIK TPAHCIIOPTHA.

Sxmo B wMexax wMojenmi, ommcaHoi BupasoM (1), 3poOurm
MIPUITYIICHHSA, 10, B pa3i AeQilMTy, IMiIIpUEMCTBO TOPTIBII MOXKe 3pOOHTH
JOAaTKOBE, «I03a4E€proBe», 3aMOBJICHHS, TAaKUM YHHOM IIOBHICTIO
3aJI0BOJIBHSIOYH TTOTIUT B NEPI0JIi MIXK MMOCTAaBKaMH, TO BUOKPEMIIIOI0UH 3 Py
TPAaHCIIOPTHI BHUTPATH HAa JIOCTaBKY 3aMOBJICHHS B 00cCs3i (s, a TaKoX
Oepy4u 70 yBaru MOJOXKCHHs CTPATETIYHOT JIOTICTUKY, MOYKHA 3aIIHCATH:

' Os , o
Pg (gs) = (Ps - als ) é xf (x)dxftz[SJr(Psﬁa\25 )gfs (x—gg) f (x)dx4)25 @-

Js ds
—(f) f o9dx) — Cg (f) (gs—x) f () dx; (5)

ne P's — mpuOyToxk, skuit 3a0e3meuye KoxkHa OAUHUI peanizoBaHoro LTI
st cuctemu «BT», 6e3 ypaxyBaHHS TpaHCIIOPTHHX BHUTparT; als,bls,azs,b2s
— Koe(IilieHTH THIIHOT 3aJe)KHOCTI, SKa BU3HAYAE BUTPATH HA JIOCTAaBKY
BiJIIIPaBJICHHS 3 BHKOPHUCTAHHSAM PO3BI3HUX MAapIIPYTiB, BIAMOBIAHO TpH
OCHOBHOMY 1 J0/1IaTKOBOMY (I103a4€proBOMY) 3aMOBJICHHSIX Ha IOCTaBKY.
Jlyis BU3HAYCHHS 3HAYCHHS gs, ke MakcuMisye (yHkiiiro Ps(gs), HeoOXiqHO
B34TH MoXinHy Bij Ps(gs) mo gs i mpupiBusTh ii o 0. dust 3a3HadeHOro
ITOPUTMY PO3pOOJIEHO BIAMOBIJHUI MPOrpaMHHU MPOJYKT B CEPEIOBHILII
MathCad.
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Huxun A. M., K. X. H., CT. Hay4. COTp.

OTZET YKOHOMHKH NepepadOTKH YIIIEBOJOPOIOB
000 «HHWHrazskonomuka», Mocksa, Poccus
JOKTOPAHT JeTapTaMeHTa SKOHOMHIECKOH TEOPHH
®unHaHcoBbIN yHUBepcureT, Mocksa, Poccus

Ounenka 3¢ (peKTHBHOCTH U yNIpaBJIeHHe NPOrPpaMMaMHu
Pa3BUTHS NPEeANPHUATHIL POCCHIICKOI ra30BOH 0TpacIu

[pennpusaTus pocCHACKON Ta30BOM OTPACIH KaKIOTO U3 ee OM3Hec-
CEerMEHTOB  SBIIIOTCS ~ MACIITAa0HBIMH W CJIOXHBIMH  OOBEKTaMHU
MOBBILUEHHOW ONAacHOCTU. AKTyaJbHOM 3ajadyeil YIpaBIEHUS TaKUMH
NPEINpUATHAMU  SIBISETCS  CO3JaHHE YCIOBHUHM, IpeIyNnpeskAaroliinx
BO3HHMKHOBEHHE HEIUTATHBIX CUTYaIlMi, a B CiIydae MNpOSBICHHUS TaKHX
CUTyaIlii — OBICTPON JMKBHIAIMM W MHUHUMH3AIUU TocieacTsuil. He
MEHee Ba)XKHBIM SBISIETCSI MOBBIIIEHHE 3()(EKTUBHOCTH UX NESTEIBHOCTH,
BBIpa)Karollleecss B CHIDKEHHM SKCIUTyaTallHOHHBIX 3aTpaT, pPacHIMPeHHH
HOMEHKJIATyphl U YIJYUIIEHHH KadecTBa BBITYCKAaEMOM NPOIYKIUH,
MOBBIMICHUN OOBEMOB TMEpepabOTKH CHIPBS, BHIIYCKa MPOAYKIUH U
TPAHCIOPTHPOBKH TOBApPHOTO Tra3a M MPOAYKTOB MEpepadOTKU KUIKUX
YIieBoAopoaoB. [lnsg peanusanuu 3TUX 3a4ad  Ha MPEANPUATHAX
pOCCHIiCKON ra30BOM OTpaciM Peau3yOTCsl pa3jJuuHble WHBECTULHUOHHBIE
MPOEKTHI,  IUIAHUPOBAaHUE  KOTOPBIX  OCYLIECTBISIETCS B  paMKax
KOMIUTEKCHBIX mporpamum [1 u momo6HsIe].

B ycnoBuAX OrpaHHYEHHOCTH (PMHAHCOBBIX PECYPCOB BO3HHMKAIOT
PHCKH COKpalleHUs: (MHAHCUPOBAHUSI MEPONPHSTHH, MPEAYCMOTPEHHBIX
KOMIUIEKCHBIMA ~ IIPOIpaMMaM{  Pa3BUTUS  NPEANPUATUNH  POCCUMCKOM
ra3oBOM OTPACIH, YTO TpeOyeT pa3pabOTKH METOAO0JIOTHIECKHUX MOIX0I0B K
oneHke A(P(EKTUBHOCTH OTHEIBHBIX WHBECTHLUOHHBIX IPOEKTOB U
KOMIUIEKCHBIX TPOTpaMM B IIEIOM C YYeTOM CHenu(UKA Ta30BOU
MIPOMBIIIJIEHHOCTH.

Ha ocHoBaHWMM aHalnW3a HOPMATHBHO-IIPABOBOM JOKyMeHTanuu [2]
pa3paboTaHbl OCHOBHBIE TpeOOBaHUS K HCXOAHOW  WH(oOpMAaIm,
HEOOXOAMMOM sl  pacuera SKOHOMHUYECKOH 3(QQPEeKTUBHOCTH, NPH
(OPMHPOBaHMUM KOMIUIEKCHBIX IIPOTPaMM, B TOM YHCIIE TI0 OTAEJIBHBIM
MHBECTHUIIMOHHBIM TIPOEKTaM, M B IEJIOM IO CIEHapHsAM KOMIDIEKCHBIX
mporpaMM. PesymeTaToM pa3pabOTKH SABISETCA TepedeHb HMCXOTHON
nHpOpMaNUK, HEOOXOMUMON JUIi TPENCTABICHHUS IPU BKIIOYCHUHU
WHBECTHUIIMOHHBIX MPOEKTOB B KOMIUIEKCHBIE MPOTPAMMBI  Pa3BUTHSA
MpeIpUATUI Ta30BOM OTpaCu.
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D¢ dexroobpazyroniiie  (aKkTOPHl  OTAETBHBIX HWHBECTHIMOHHBIX
MIPOEKTOB B paboTe 0OOCHOBAHBI UX BIMSHUEM Ha OIOJKETHBIC U TUIAHOBBIC
MIOKa3aTeNH U MOKA3aTeNH, XapaKTePU3YIOIINE YPOBEHb MTPOMBIIUICHHON H
9KOJIOTHYECKOW O€30MacCHOCTH, COCTOSHHE YCIOBHH TpyAa MpPEAIpUSITHN
ra3oBOMl TPOMBILUIEHHOCTH. B paMKax [aHHBIX TIpynn IOKa3aTesneu
BBIJIEIICHBI MOJATPYIIBI ITOKa3aTesieil B COOTBETCTBHM C Kiaccupukarmeit

(puc. 1).

IToxa3zarenu npeanpuaTHit
ra30BOM OTpaciIy

A A

Leau B 0611aCTH OXpaHBI TPYIA,
[TnaHOBBIE M OIOHKETHBIC LIETH MIPOMBIIUICHHON M 9KOJOTHYECKOH
06e30macHOCTH
3
®
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Puc. 1. Cucrema nokaszateseil npeInpUsITUiA Ta30BOM OTpaciiu, Ha KOTOpPbIE
BIIMSICT PEeAIN3allMi HHBECTUIIHOHHBIX IPOEKTOB 110 Pa3BUTHIO

Ha d¢enepansHOoM ypoBHE TOKa3aTrenu TMPEONPHATHA Ta30BOM
OTpaciy pPEerjaMEeHTHUPYIOTCS 3aKOHaMH B O0JacTH IPOMBIIIIEHHOH
6e3omacuocty [3], oxpanbl okpyxaromieil cpeasl [4] 1 MHOTOYHCIICHHBIMU
TMTUEHHMYECKUMH HOPMAaTHBaMHM M CAaHWUTAPHBIMHU IIPaBUJIAMH M HOPMaMH.
OcHOBbl  (hOPMHUpPOBAHUS  KJIIOUEBbIC  MMOKasaTead  d(H(HEKTHBHOCTH
NPEANpUATHI TpeIoKeHsl B pabote [5], crpaTermyeckne meeBbE
MOKa3aTeau MPeANpUsITHIl POCCUMCKON Tra30BOM OTpaciu ONpeleseHbl B
nokymente [6]. Bce BblmienpuBeeHHBIE WCTOYHHUKH HCIONB30BAHBI TS
MOCTPOEHHSI KOMILJICKCHON CHCTEMbI OLIEHKH MHBECTHIIMOHHBIX ITPOCKTOB M
IIPOrpamMM pa3BUTHUS NPEANPUITUN POCCUIICKON Tra30BON OTPACHH.

Brinenennbie B pe3ysibTaTe aHaJIM3a MOKa3aTeln UCIOIb30BaHbI MPH
OLIEHKE JKOHOMHMYECKOH 3((PEeKTUBHOCTH OTAENBHBIX WHBECTHIMOHHBIX
NIPOEKTOB M KOMIUIEKCHBIX IIPOTpaMM B II€JIOM M IIpU KiIaccH(UKaLnuu
WHBECTHLMOHHBIX HPOEKTOB, BKJIIOYAEMBIX B KOMIUIEKCHBIE MPOTPAMMBI

(puc. 2).
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Puc. 2. Knaccudukaiius 3¢p¢peKToB HHBECTUIIMOHHBIX ITPOSKTOB 10
Pa3BUTHIO NPEANPUATHI ra30BOM OTPaACIH

Iopsimok  WMTOTOBOTO  paHXMPOBaHWUS H  BbIOOpa  TOpPTQEms
WHBECTHLMOHHBIX IPOEKTOB, BKIIOYAEMBIX B KOMIUIEKCHBIE IPOTPAMMBI,
JIOJDKEH YUUTBIBATh CHCTEMY OTPACIIEBBIX IIPHOPUTETOB. B pamMkax kaxmoro
MIPEATIOKEHHOTO TPUOPHUTETa PAHXKUPOBAHUE CIEAYCT IPOBOAWUTH II0
YUCTOMY JUCKOHTHPOBAaHHOMY JIOXOXy TIPOEKTOB, YYHTBHIBAIOIEMY
JICTEPMHHUPOBAHHbBIE U PUCKOOPHUEHTUPOBaHHbIE 3 dekTsl (puc. 2).

Takum oOpazom, B paboTe pa3paboTaHa KOMIUIEKCHAs CHCTEMa
oueHKH 3((EeKTUBHOCTH W yNpaBi€HUS NPOEKTAMH M IMPOrpaMMaMu
pa3BUTHUA NPEANPUATUI POCCUICKOI ra30BOM OTpaciu.

Jlutepatypa

1. KommiekcHass mporpaMma peKOHCTPYKIMM W TEXHHYECKOTO
NIepeBOOPY)KEHUsI ~ O0BEKTOB IO  IepepaboTKe ra3a W KHUIKHX
yraeBogoponos Ha 2016-2020 rr.

2. MeTtonndeckne peKOMEHJanmuu 1o omeHke 3ddexTuBHOCTH
HMHBECTHIMOHHBIX MPOEKTOB (yTB. MuH3KOHOMEKH P®D, Munputom PO,
Tocctpoem PO 21.06.1999 Ne BK 477).

3. ®epepanbHblit 3akoH oT 21 wromst 1997 r. Ne 116-903 «O
MIPOMBILIIEHHON 0€30MaCHOCTH OIMIACHBIX MPOU3BOICTBEHHBIX OOBEKTOBY.

4. ®enepanpHblii 3akoH 0T 10 sHBaps 2002 r. Ne 7-©3 «O6 oxpane
OKpY>Karolien cpeabl».

5. Manunua O.A. IlpuHOUIEI pa3paOOTKH KITIOYEBBIX ITOKa3aTeneit
spdexruBrocty (KIID) A NpOMBINIIEHHBIX MPEANPHUATHH 1 MIPAKTHKA UX
npumenenns / O.A. Jlauunus // Yrpasienue komnanuei. — 2003, — Ne 2. —
C.11-14.

6. [Topsimox ruianupoBanusi B OAO «["a3nmpom» ¢ HCHOIb30BaHUEM
CTpaTErn4ecKUX IEJIEBbIX MOKa3aTelNeH.
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SIukoBuii B. O., k. e. H.
JOLIEHT Kadeapu eKOHOMIKH, TIpaBa Ta IUIaHyBaHHs Oi3HeCY
Opnecrkuil HalliOHANBHNH €KOHOMIYHAN YHIBEPCUTET, YKpaiHa

DoHI0030pOEHICTD Ta T 3B's130K 3 poHTOBiATAUEIO i
NMPOAYKTHUBHICTIO Npaui B MAIIMHOOYAYBaHHI YKpaiHu

Mix mokasHWKamMHu TpOoAyKTHBHOCTI Tpari (/711), doumoBimmadi
(@B) i pormo036po€eHOCTI (PO) icHYE OUCBUIHHIA B3a€MO3B I30K:

=YY K _apyao, 1)
L K L
Ie Y — o00’em peanizoBaHoi mpoaykiii; K — BapTICTh OCHOBHHX

BUpoOHMYMX (HOHMIB; L — BUTpaTH Ha ormJaTy mpatii.

I3 cmiBBimHOmIeHHs (1) BWIUIMBa€E, IO 3POCTAHHSA BCIUYUHU
(OoHI0030POEHOCTI € BaXKIMBIM YHHHUKOM MiABHINCHHS MPOJXYKTHBHOCTI
mpami B MamMHOOYIyBaHHI, SKa TMOBUHHA 3POCTATH INBHIIIE, HXX PiBEHb
($oHI0030p0o€HOCTI. B mpoTHIE:)KHOMY BUIIAIKY 3HIDKYETHCS (OHIOBIITaYA
— oO0csar BHPOOHWITBA TPOAYKLii HA ONUHHIFO BapTOCTI OCHOBHHX
BHPOOHWYMX (OHIIB, a 3HAYUTH — IIOTIPIIYETHCS IX BUKOPHCTaHHA. JlJis
JIAHOTO BHMAJKY MOKHA OYIKYBaTH HE ONTHUMAIBHICTh (POHI0030POEHOCTI,
30KpeMa, IIeBHY HaJUIMIIKOBICTh OCHOBHUX BUPOOHMYMX (OHIIB Yy
MOPIBHSHHI 3 BUTpaTaMH Ipari. 3po3yMiJio, 10 LIIKOM IMOBIpHI cUTyauii,
KoM onHa i3 3MiHHHMX (Gopmynu (1) mpuOIM3HO € KOHCTaHTOIO, TOOTO
NPaKTHYHO HE Bapiroe. B 1poMy BHMaaKy AWHAMiKa MPOAYKTUBHOCTI Mpari
BHU3HAYAETHCSI TUHAMIKOIO OJTHOTO 3 CITIBMHOXXHUKIB — (DOHIOBIAIaUCIO 200
(hOHI0030POEHICTIO :

11T = const x DB; 11T = const x @O. )

A 1npu TOCTIHHII NPOXYKTUBHOCTI mMpali Ha JesKoMy erarmi
PO3BUTKY MAIIWHOOYIIBHOIO BHUPOOHHUITBA MOKA3HUKU (oHmOBimAIaUil 1
(hoHI0030pOEHOCTI 3B’ s13aHI MiXK COOOFO 3BOPOTHOIO 3aJICKHICTIO:

@0 = const : ®B; @B = const : DO. 3)

Otxe, BU3HAUCHHs HAMKpAIIOro CIiBBIJIHOLIEHHS JBOX TI'OJOBHHX
BUpOOHMYMX  (akTopiB, TOOTO  omruMmanbHOi  (HOHI0030POEHOCTI,
NIPE/CTABISIETHCS BEJIBMH aKTYaJIbHUM JUIs OyIb-sIKOI Tally3i €KOHOMIKH
VYkpainu, 30KkpemMa, JJIsi MalnHOOY Ty BaHHSI.

Posrissnemo 3a maHuMu JlepkaBHOI CITy>KOM CTaTHUCTHUKHM YKpaiHu
[1] auHamixy oHZO030pOEHOCTI, HPOAYKTUBHOCTI Ipawi Ta (HOHIOBIAAAY
B MainHOOyayBanHi 3a 2007-2017 pp. (puc. 1-3). Hdani HaBemeno 6e3
ypaxyBaHHS THM4YacoBo okymoBaHoi Tepuropii APK, m. CeBactomosns, 3a
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2014-2016 pp. — Takox 6e3 wactuHu 30HU poBeneHHS ATO.

300,0
’ 242,9
y =1,0122x2 + 6,9254x + 26,685 M@zrl/
200,0 R2=0,7975
e 1766
87,5 1062 —7114,2
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‘___._——rf 95,1

0,0 487 024
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100,0

2014 2015 2016 2017

Puc. 1. luramika ¢poHI0030p0o€HOCTI (THC. TPH. Ha | IpamiBHAKA)
B MaIIMHOOyyBaHHI Ykpaiau 3a 2007-2017 pp.

Ha ocHoBi BisyanpHOro aHamizy rpadika Ha puc. 1 ciin 3a3HaYUTH,
10 B JUHAMIII (OHI0030POEHOCTI YiTKO MPOCIiAKOBYIOTECS JBa eTamu: |-
I eTam: HEYXWJIBHOTO POCTY NOCITIIKyBaHOTO mokasHuka (2007-2015 pp.);
2-i1 eram: meBHOTO mManiHHS (poHIO030poeHOCTI (2-i1 etam 2016-2017 pp.)
3aranbHy TEHJICHIIIO PO3BUTKY aHANi30BaHOTO ITOKA3HWKA BITYM3HSHOTO
MaIIMHOOY/IyBaHHS JOCUTh TOYHO 1 aJIeKBaTHO BijoOpaxkae mapaboiivHui
(2-ro crymnento) TpeHa, KoedillieHT meTepMiHaIlli SKOTO IOPIBHIOE MaiiKe
80 %. PosrmsHemMo Temep JMHAMIKy HPOJAYKTHBHOCTI mpaimi B
MaImHOOy/IyBaHHi 3a Ti ) POKH (pHcC. 2).

400,0

300,0 -

200,0

100,0 -
2 _
O’O T T T T T T T T R = Q 8187\
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Puc. 2. /IluraMika npoXyKTHBHOCTI Tparli (THUC. TPH. Ha 1 mpariiBHHUKA)
B MaIIMHOOYAyBaHHI Ykpaiau 3a 2007-2017 pp.

Burisig rpadika Ha prc. 2 CBIqUUTH MPO ACSIKY HUKIIYHICTH Y 3MiHI
JOCIIDKYBAaHOTO TIOKa3HWKAa Ha (HOHI 3araJbHOi TEHJACHII A0 pOCTy
MPOAYKTUBHOCTI TIpalli, SKy JOCHTh TOYHO 1 aJeKBaTHO BigoOpaxae
napa0omiyHuid (2-TO CTyNeHr0) TpeHA, Koe(illieHT eTepMiHalii SIKOTOo
nepesuiye 81 %.

IIpoananizyemo nuHamiky (oHIOBiIZadi B MAmMHOOYIyBaHHI 3a
nepion 2007-2017 pp. (puc. 3).
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Puc. 3. Tunamika ¢hoHaoBiqna4i (IpH./TpH.)
B MAIIMHOOYAyBaHHI Ykpainu 3a 2007-2017 pp.

3 rpadika Ha puc. 3 TeX MPOCTEKYETHCS MEBHA IUKIIYHICTE Y 3MiHI
JOCTIDKYBAaHOTO TIOKa3HMKAa Ha (OHI 3araibHOi TEHICHLII O 3HIKCHHS
($boHIOBIqAYI, SIKYy JTOCHTH TOYHO 1 aJleKBaTHO BimoOpaxkae mapaboidaHumit
(2-ro cTymenro) TpeHn, KoediuieHT neTepMiHalil skoro nepesumye 72 %.
[pugomy Bci Tpm Momemi mMoOyIOBaHI 3 MPOTHO30M  BiIIOBiTHHIX
B3a€MO3B’I3aHUX CKOHOMIYHUX 03HaK Ha 2018 p.

[opiBusinua TpadikiB Ha puc. 1-3 Ha nepmomy erami (2007-2015
pp.) mOKa3ye, MO B Iei mepioJy B MAIIMHOOYIiBHIM ramy3i Ykpainu
CHOCTEPIrajoch HEYXWJIbHE MiABHUIIECHHS (OHA0030POEHOCTI, a IUKIIUHI
KOJIMBAaHHS 3pPOCTA04Y0i NPOJYKTHBHOCTI Tpami OyJin OOyMOBIICHI B
OCHOBHOMY (IyKTyallissMu (DOHIOBimIaui, sika Maja 3arajibHy TCHJACHIIIIO
JI0 Cramy.

Po3rnsiHeMO  TNOKa3HMKM — BiHOCHOI  IIBHIKOCTI  ITiJBUICHHS
MIPOAYKTUBHOCTI Tparli i (POHI0030pOEHOCTI Ha TIEPIIOMY €Talli PO3BUTKY Y
BHTIIAI BIANOBITHUX Oa3UCHHUX TeMIiB pPOCTy. [IpogyKTHBHICTE mparii:
Tpsas = 015/ 007 = 331,1/138,5 = 2,41. ®onnoo30poeHicTs: Tpg,; =
DOy015/DOr007 =242,9/39,2 = 6,19. 3icTaBneHHs] OTPUMAHHUX PE3yJIbTATIB
MOKa3ye, M0 BIJHOCHA MIBHIKICTH pocTy (HOHI0030poeHocTi B 2,57 pasu
NepeBHIyBajia aHAJIOTIYHUN TapaMeTp JUHAMIKH MPOJYKTUBHOCTI Mpalli.
Tobro B 2007-2015 pp. MaB Micle BHUMAIOK CIOJYYCHHS JHHAMIKH
MOKa3HUKIB MPOAYKTHBHOCTI mpami i (OHI0030pOEHOCTI, Ui SIKOTO
XapaKTepHO  3HIDKCHHS  €(DEeKTHMBHOCTI  BHKOPUCTAaHHI  OCHOBHHX
BUpoOHMYHX PoHmiB (auB. puc. 3). g HOro (GOoHT0030pPOEHICTE, CKOPIMIT
3a BCE, € HEONTUMAIILHOIO.

Jlitepatypa

1. lepxaBHa ciyx0a cratuctuku Ykpainu [Enexkrponnuii pecypc|
— Pexxum moctymy:  http://www.ukrstat.gov.ua.
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Chapter 5

PERFORMANCE MEASUREMENT AND MANAGEMENT
IN BUSINESS AND PROJECTS

BUMIP TA YMNPABJ/IIHHA EGEKTUBHICTIO
AIANIbHOCTI NIANPUEMCTB TA MNPOEKTIB

W3MEPEHWE W YTNPABJTIEHVE SOOEKTMBHOCTBIO
AEATEJIbHOCTW NPEANPUATUAN N NMPOEKTOB

107



Alok Kumar Chakrawal, PhD, Professor

Department of Commerce and Business Administration
Mehul P. Rupani, PhD, Syndicate Member

Girish C. Bhimani, PhD, Professor, Head

Department of Statistics

Saurashtra University, Rajkot, Gujarat, India

Performance Measurement and Management
of Maharatna Companies: A Case Study of NTPC

Ever since India has opened up its economy to privatisation,
liberalization & globalization, there has been rapid institutionalisation of the
public and private enterprise. The vibrant business environment with
massive economic change has quickened the pace of economic growth. The
shift of free market economy system demands stakeholder’s growth,
sustainability and creation of higher values to win over in this highly
competitive and turbulent business environment.

Public sector units in India has always portrait itself as benchmark
model of performance for sustainable development by taking up major
industrial responsibility to uplift the society and simultaneously attaining
their economic goal. Together with their primary contributions of providing
industrial components, they have also provided employment opportunities
to millions of Indians and have been the vital source of revenue to the
government. Many of these industrial units and organisations have been
operating since the last 4-5 decades.

Such organisation have great significance in Indian economy and to
honour their contributions and socio-economic assistance, the Government
of India confers special status to some of these industrial organisation for
their contribution in overall growth and prosperity of Indian economy.™ In
Indian Vedic verses “Ratna” is denominated as treasured gems and precious
stones. It is of great importance for the companies to be inducted into the
list of “Ratnas” in the country, because it gave them a different status and
level in the society and among the other private and public undertakings.
But their significance is equalled to their being important in the country’s
economy. Public Sector Undertakings are broadly classified into three
categories, Maharatna, Navratna and Miniratnas are supposed to stand in
the hierarchical order where the Maharatna (Maha=Vast and
Ratna=Gemstone), the Navratna (Nav=Nine and Ratna=Gemstone) and the
Miniratna (Mini=Small and Ratna=Gemstone). The classifications of these
companies are made on the basis of their expansion and market value.

The purpose of the study is to analyse the holistic performance of
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National Thermal Power Corporation (NTPC) — A Maharatna Company by
using balance scorecard to view the effectiveness of NTPC in attaining its
core values and business objectives. NTPC has classified their objectives
into business performance, financial performance, customer orientation,
R&D, performance management and therefore the four perspectives of
balance scorecard were ideal to analyse performance measurement and
management of NTPC.

The present research uses descriptive and analytical approach of
measuring performance of NTPC by using four perspectives of Balance
Scorecard namely- financial, customer, internal processes and innovation &
learning. The annual reports, financial analyses, financial websites and
newspapers are used as a secondary data source to analyse the performance.

It was observed that NTPC has defined its objective statement with
utmost clarity to enhance the performance with measurable goal. With the
application of balance scorecard it was found that there is a positive
association of companies overall objectives with that of its performance.

The contribution of NTPC is around 30% of Country’s annual
production of power generation. NTPC has showcased sound financial
health and acquired huge power production capacity to attain its goal of
sustainable and world’s largest energy generator. It is widely expanding its
capacity for generating renewable energy by discharging its responsibility
by being environmental friendly and creating higher values for all its
stakeholders. It was observed that NTPC has defined its objective statement
with utmost clarity to enhance the performance with measurable goal.
Overall, the outcome of balance score card has rated NTPC as progressive
company with innovative learning practices and strong internal and
financial management. The performance management system of NTPC is
win-win approach and meets all the strategic goals. NTPC has optimist
market view and has displayed benchmark in context to its quality
orientation, innovation and HR development, safety and security, IT
application in each operation and constantly strived for reduction in
emission and cost.

With the application of balance scorecard it was found that there is a
positive association of companies overall objectives with that of its
performance. Hence, it can be concluded that Balance Score Card has
displayed a significant performance of NTPC in all the four parameters and
has been an efficiently performing under progressive management system.

It would provide a holistic view of the overall performance outcome
and an opportunity to increase qualitative and quantitative performance to
create more synergy and alignment of strategies with performance
management system.
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Effective decision-making in national business companies:
A case of company in Kakheti region

Today we can see a lot of active companies in Georgia. According to
the data of National Statistics Office of Georgia (2018) there are many
active companies in different spheres and regions in Georgia (Table 1),
particularly in Kakheti.

Table 1. The number of Georgian companies by kinds
of economic activity and regions

No. Kind of activity Number_of No. Region of Georgia Number_of
companies companies
1 fg"cu't”re’ hunting and 1550 1. | Thilisi City 76182
orestry
2. Manufacturing industry 12354 2 Apkhazeti AR. 14
3 Electricity, gas and water 138 3 Ajara AR. 17808
supply
4. Construction 6973 4 Guria 4618
Trade; repair of motor vehicles
5. and personal and household 60042 5. Imereti 24322
goods
6. Hotels and restaurants 6088 6. Kakheti 11114
7. Transport and communication 9219 7. Mtskheta-Mtianeti 3188
. L . Racha-Lechkhumi &
8. Financial intermediation 2110 8. Kvemo Svaneti 1311
0. Real estate, rer)tlng and 2110 9 Sameg_relo—Zemo 12991
consumer services Svaneti
TOTAL 178955 TOTAL 178955

It is clear that companies producing analogous product or offering
analogous services, acting in the same economic and legal environment,
using more or less equal quantity and quality of resources — have different
level of effectiveness and profitability. We can say that the main reason of
such picture is that managers use different styles and approaches of
management, quality of communication and decisions that managers make.
All these reasons reflect the final result.

In spite of development of Informational Technologies, simplicity of
optainable of different kind of information it is still difficult to choose right
alternative. The correctly identified problem, timely and indirect response to
it and the rapid implementation of the decision may help the organization to
avoid many negative events and their results.

In the study | try to take the examples of one local company
experience in successful decision making. The company "Tsivis kveli" was
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founded in Telavi in 2008 in village Kurdgelauri. The company works with
cow and buffalo milk. Accordingly, they offer 8 varieties of cow's milk and
buffalo milk cheese and Georgian cheese sulguni, offer a wide range of
products (up to 200) of cheese made using old Georgian traditions. Also the
company produces smoked Sulguni and Georgian "Sulgunella” (Mozarella)
made from Italian technology. There are more than 50 employees in the
company. Most of them are local residents of the village of Kurdgelauri.

The company receives orders for organizing cultural events.
Participate in various exhibitions, charitable events (e.g. charity events
organized by various embassies of Georgia). It has received awards,
certificates and thankful letters. Staff is actively participating in the
trainings and meetings offered by the State that contributes to increase of
staff qualification.

One of the strategically important decisions for the development of
the company was to obtain the touristic segment of region, there was no
supply of similar tourist products in the region. Now the company has two-
year experience of tourism services, including cheese master class, tasting
and participation in cheese making process.

Last year, at least 10 people simultaneously could have been able to
host by company, with the growing interest the company started to expand
tourism infrastructure, in which 90 000 GEL is invested. As a result, this
year the company will be able to serve much more tourists they will be able
to host 30 tourists simultaneously, The tasting halls are made for winter and
summer seasons, the refrigerators are to install and soon the company is
going to arrange small cheese museum.

Second important achievement is related to the project "MOLI
Kakheti" with their financial support the HACCP system was implemented,
which means Hazard analysis and critical control points (or HACCP) is a
systematic preventive approach to food safety from biological, chemical, and
physical hazards in production processes that can cause the finished product
to be unsafe, and designs measurements to reduce these risks to a safe level.
This makes the company even more closely to European standards of
producing.

The decision-making and process implementation of above
mentioned has a positive impact on the company's success, however, the
process of implementation faced of a number of difficulties for example the
difficulties of communication process with the local suppliers (farmers)
because of unfavourable eligibility and lack of knowledge of the sphere. But
in the present company is still monitoring the entire business cycle in order
to identify problems at an early stage and eradicate them as soon as
possible.

111



Mihaela (Stefan) Hint
Doctoral School, Faculty of Sciences
1 Decembrie 1918 University, Alba lulia, Romania.
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“The measurement of accounting quality starts from the premise that
the accounting information tends to lose its absolute character, becoming a
commodity that can be traded” (Briciu et al., 2010). By analysing the
economic theory we can see that the value of a good or service is expressed
in the satisfaction of the needs of the cosmonauts. Developing quality
within the economic entities producing goods and services involves
focusing on consumer confidence in the quality of information. “Consumer
satisfaction is guaranteed through quality control systems within economic
entities” (Doupnik and Perera, 2014). In accounting, the concept of “service
clan” is given by the fact that the main good under exchange is information.

Productive economic entities around the world are struggling to
obtain quality goods or services because customers are less likely to tolerate
poor product quality or delay delivery orders. Thus, quality becomes a
major competitive tool in the current market economy. In this respect,
international standards of 1ISO 9000 quality have also been established by
the International Organization for Standardization. Thus, over 85 countries
have adopted international quality management standards that enable
economic entities to identify quality production processes and quality
demonstration through the 1SO 9000 standard becomes a key condition for
finding a place in the global marketplace (Horngren et al., 2006).

The emphasis on product quality in general, but especially in the
production of lighting equipment, leads to a consolidation of production
resulting in lower production costs, customer satisfaction and future revenue
generation, or in some cases steady incomes.

The purpose of this study is to describe quality as an instrument of
managerial performance in the sense of responding to the competitive
environment, and how we can measure the cost of quality taking into
account compliance factors, thus making it easier to explain. We will
demonstrate in this paper that an economic entity that does not invest in
qualities under unprecedented competition in this area risks a considerable
decline in market share, revenue and profits.
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Banxmxu M. 1., 1. e. H., mpodecop
Kagenpa eKOHOMIKH, IIpaBa Ta yIpaBIiHHI 013HECOM
Onecbkuii HalllOHAJIBHUI EKOHOMIYHUIT yHIBEpCUTET, YKpaiHa

EdexTuBHicTh ynpaBiaiHChbKHX pillleHb MPH peasti3amii MpoexTy
(pyHKIiOHYBaHHSA €KOJIOTiYHO HeGe3MeYHOTo MiANMPHEMCTBA

3a cydyacHMX yMOB HOPMAaTHBHO-IIPABOBE PETYJIOBaHHS Oe3reKu
MAMPUEMHUIIBKOT TsITBHOCTI Ha0yBa€e BaXKJIMBOTO 3HAYEHHSI, 1110 MOB’SI3aHO
3 HEraTMBHUMH 3MiHAMHM €KOJIOTIYHOI CHUTyalii, MNOTIPIIEHHSM CTaHy
3JI0POB'SI HACEJICHHSI, 3MIHAMH y SKOCTI TPU BUPOOHUITBI IPOIYKILII.

B Vxkpaini mie [ToctanoBa KaGinery MinicTpiB «IIpo 3aTBepmKeHHS
Mepeliky BUIIB MisUTBHOCTI Ta OO’€KTIB, IO CTAaHOBJIATH ITiIBHINCHY
eKOJIOTiYHy HeOe3meKy», sKka Ha JKalb, HE MICTUTh MOBHHH CITHCOK
€KOJIOTIYHO HeOEe3MEeYHNX BUIB TOCIOAAPIOBAHHS, OB’ I3aHUX 3 OKPEMUMH
ray3sMH €KOHOMIKH /10 SIKMX BXOAMTH CIIIbChKE TOCMOJapCTBO, TPAHCIIOPT,
chepa nmociyr ToImo.

Jnst monjanpliuX AOCHIKeHb OOpaHO MiANPUEMCTBA 3 HaIaHHSI
MOCIYT 31 3He3apakeHHsI MPUMIlleHb, CY/IeH, TPAaHCIIOPTHUX 3acO0IB Ta iH.
00’exTiB. Po0OTH 1O 3HE3apakeHHIO CIIbCHKOTOCIOAAPCHKOI HPOIYKIIT
NPOBOASAThCS Cy0O’€KTaMU T'OCHOJApIOBaHHS, SKI MAalOTh JIIEH3I0 Ha
«[TpoBeeHHs 3HEpaKeHHs MiJKAPAaHTHHHHUX MarepiayliB Ta 00 €KTiB, sKi
MIePeMILIYIOThCS Yepe3 JAepKABHUM KOPJIOH YKpaiHW Ta KapaHTHHHI 30HNY,
IO BHAAETHCS MiHICTEpPCTBOM arpapHoi MONITHKH Ta HPOJOBOJBCTBA
VYxpainau [2]. Kpim mporo, yci po60TH IpOBOIATHCS 3 ypaxXyBaHHSIM BHMOT:

- KonBenmii Opranizamii OO'emHanmx Harmiii mpo Mopchke
TepeBe3eHHs BaHTaxXiB [3];

- Pexomennanii MixkHapo1HOT MOpPCHKOi opraHizanii «3 6e3neyHoro
BUKOPUCTAHHS TMECTUIUAIB Ha CyJaax», sIKi PEKOMEHIOBaHiI ypsaaM Yy
3B'I3Ky 3 iX 3000B’s3aHHsAMU, 3rimHo TiaBi VI Konsenmii SOLAS 1974
poxy B 3MmiHeHiit pemakmii Big 01.01.2016 [4];

- 3akony VYkpainu «lIpo 3abe3meueHHsT caHITapHOTO Ta
emigemigHoro Gnarononywus HaceneHHI» Ne 4004-X11 Bix 24.02.1994 p., B
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penakitii Bix 28.12.2015 p. [5];

- 3akony Ykpaimu «IIpo oxopony mpami» Big 14.10.1992 p., B
penaxkiiii Bix 05.04.2015 p. [6];

- 3akony Ykpainu «I[Ipo 00’extu migBumeHoi Hebesmekm» Ne 2245 -
III Bix 18.01.2001 p. [7]; 3akony Vkpainu «IIpo riepeBe3eHHs HeOE3MECUHNX
BanHTaxiB» Ne 1644 - 111 Bix 06.04.2000 p. B penakitii Bix 28.12.2015 p. [8];

- JepxaBuux canitapuux mpaswin  JICIT  8.8.1.2.001-98
«TpancnopryBaHHsl, 30epiraHHs Ta 3aCTOCYBaHHS NECTHLUAIB Y HAPOJAHOMY
rocmogapcTi» [9].

[HIMX JOKyMeHTIB, sKi O IisTM B MeKax BHYTPINIHBOI cdepu
rOCIIOJIapIOBaHHs B KpaiHi He iCHye, ToMy (yMiramiii Hi mianmpuemcrBa
CHMPAIOTHCS Ha MIXKHApPOZHI HOPMATHBH 1 CTAaHJIAPTH.

Sk mpaBWiO, Taki MiJUPUEMCTBA TIIOTh 3a 3aCTapiTUMH CXEMaMH
poOOTH, BHKOPHCTOBYIOUM HEOE3MeYHi U1 JIOIWHHU i JOBKUDISA XiMidHI
mpemnapaté Ha ocHOBI (ocdiny. B 3B’s13ky 3 M Oymo po3poOIeHO MPOSKT
(YHKIIOHYBAaHHS €KOJIOTiYHO HEOE3MeYHOro MiATIPHEMCTBA 13 3aMiHOIO
BHKOPUCTaHHA (YMITaHTy Ha OCHOBI ¢ochiHy Ha OLIBIOI EKOJOTIYHO
HeOe3neyHui, Takuil sk Byryekuciora. [IpakTuuHy peaii3amiro HOBOTO
BuAy (GyMiramii Ta METOJUKH OIIHKH BiJIOBITHOCTI €KOJIOT0-CKOHOMIYHOT
Oe3meku IHTepecaM pI3HUX CYO’€KTIB PHHKY JOBEJACHO Ha OCHOBI
3aKOPIOHHOTO JIOCBiy, CKCICPTHIM OI[HII Ta MPOBEACHOI OIlIHKU
BIJIIIOBITHOCTI €KOJIOTO-CKOHOMIYHOI TIOCIYyTH 1HTEpecaM KOHKPETHOIrO
cy0’€KTa, B IKOCTI SIKMX 00paHO I1’SITh 3 PI3HUMHU BHJAMHU TOCIIOJAPIOBAHHS.

Jns  po3paxyHKy e(eKTHBHOCTI BIPOBAJUKEHHS HOBOI'O BHAY
¢ymiramii Oymo BHKOpHCTaHO Mporpamue 3abe3nedeHHs Project Expert. B
IporpaMy BHECEHO HACTYITHI JaHHI: MPOTHO30BaHWHA IUIaH 30yTy, TpsAMi
BUTpPAaTH Ha MPOBeACHHs (yMirauii, IiaH 3 BIOCKOHAJIEHHS YIPABIiHCHKOIO
NEepPCOHaNy, IUIAH 3 YAOCKOHAJCHHS BUPOOHHYOTO MNEpPCOHANy Ta iHIII
HeoOXigHi ymou. [Hmekc mpuOyTkoBocTi (profitability index, PI) mokasye
BIZITHOCHY NMPHUOYTKOBICTH NMPOEKTYy ab0 NUCKOHTOBaHY BapTICTh I'POLIOBHX
HAJIXOJUKEHb B TPOEKTY B PO3paxyHKy Ha OJUHHUIIO BKIajeHb. [lpu
HaIMX pO3paxyHKax IHAEKC NpUOYTKOBOCTI ckiamae 69, 28. YV mpomy
BUIAJKy KpHUTEpid  yXBaJieHHS pILICHHS AaHAJIOTIYHUH  pillIeHHIO,
3acHoBanoMy Ha NPV, 106T0 PI > 0. Touka 0€330MTKOBOCTI JOpiBHIOE
11 488,32 M°. 1le o3Hauae, MO MiANPHEMCTBY CIiJ HAJATH TaKy KiIbKICTH
MOCIYT, 5iKa JOpIBHIOBAaTHME 3a3HAuYE€HOMY 00csTy, yci NMpoAaxi BuILe
3a3HAUEHOTO IOKa3HUKa OYyAyThb NPUHOCHTH mpuOyTok. [IpnbmusHunit
TEpMiH OKYyNHOCTI ckiagae 7 MicsmiB. Po3paxyHOK eKOHOMI4HO{
e(eKTUBHOCTI MPOEKTY JUI II'STH BHIIB TOCHOAAPIOBAHHS CBIIUUTDH IIPO
HU3BKHH pIBEHb OYIKyBaHMX BHTpPAaT Ta BHUCOKMH pIiBE€Hb IMOBIpHHX
npuOyTKiB, 1[I0 JIO3BOJISIE NPUHHATH  pIlIEHHA MpO  JOLUIBHICT
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BIPOBAJHKCHHS MIPOCKTY.

Jns  TmepeBipKkM  TEpPCIEeKTHBHOCTI il TPOEKTy MPOBENEHO
CepEeIHBOCTPOKOBHH MPOTHO3, SKMH CBIOYUTH, WO P BIPOBAIKECHHI
HOBOTO BHAY (ymiramii mMpOTHO3HHMH ITOKa3HMK 3pPOCTaTHME Ta MaTHMe
MTO3UTHBHI TEHJACHII, OCKUIbKK (hYyMiraifisi BYTJIGKHCIMM Ta30M B HaImid
KpaiHi I[e He 3acTOCOBYBajach, TO MOXKHA IPUIYCTHUTH, LIO YUCTHH
npuOyTOK MinnpueMcTBa Oyae 3pocTaTd N0 OUTbII  ONTHMICTHYHOMY
MIPOTHO3Y, TOOTO 10 BEPXHiH IpaHUILli IHTEpBaITY.

TakuM 4YMHOM, 3alpoBa/UKEHHS HOBOTO BHUIYy ¢ymiramii y cdepi
HaJlaHHS MOCTy CIPHATHUME 3a0€3NEeYCHHIO €KOJIOr0-eKOHOMIYHOT Oe3rekn
He JiiiIe cy0’eKTa TocIoaproBaHHI-BUPOOHNKA, a i 3pocTaHHIO Oe3IeKH B
LUIOMY, CHpPSMOBYIOYHM IIOKpPAIlEHHS COLIaJIbHIM, EKOJOTiYHIH Ta
eKOHOMIYHIH CKIIaJOBHX TOCIIOAAPIOBaHHS.

JlitepaTypa

1. IIpo 3aTBepIKCHHS TEpPeIiKy BHIIB JisSUIBHOCTI Ta 00’€KTIB, IO
CTaHOBJIATH TIJBUIICHY EKOJIOTIYHY HeOe3meKy: mnocraHoBa KaOiHeTy
Minictpis [EnextponHmii pecype] - Pexum JOCTYITY:
http://zakon5.rada.gov.ua/laws/show/808-2013-%D0%BF.

2. TIpo 3arBepmkenHs JlineH3iMHMX yMOB  IIPOBAKEHHS
TOCTIO/IapCHhKOI AISUTBHOCTI 3 NMPOBEICHHS 3HE3apa)XCHHS ITiAKApaHTHHHHUX
MaTepiamiB Ta 0O0'€KTIB, SKi MEPEMIIIYIOTBECA depe3 NepKaBHUH KOPIOH
Vkpainu Ta KapaHTHHHI 30HM: Haka3z [lepxaBHOro komitery YKpaiHu 3
MUTaHb PEryJISATOPHOI MONITHKK Ta mianpueMHunrsa [EnexTpoHHui
pecype] — Pexxum moctymy: http://zakonS.rada.gov.ua/laws/show/ru/z1597-
04.

3. Koneenuis Opranizanii O0’eananux Hamiii npo Mopcbke
nepeBe3eHHs: BaHTaxiB 1978 poky [Enextponnmii pecypc] — Pexum
nocrymy: http://zakon5.rada.gov.ua/laws/show/995_391.

4. Consolidated Text of the 1974 SOLAS Convention [Enexkrponnunit
pecypc] Pexum JIOCTYIY:
http://www.sur. ru/upload/leg|slat|on/SoIas 74 file 5 37 _4078.pdf.

5. Ilpo 3abe3nmedeHHS CaHITAPHOIO Ta  EMIJEMIYHOTO
OnarormonyJdsi HACeJeHHs: 3aKOoH YKpainu [Emexrponnmii pecypc]
Pexxum goctyny: http://zakon5.rada.gov.ua/laws/show/4004-12.

6. IIpo oxopoHy mpari: 3akOH YKpainu [Enexrponnuii pecypc] —
Pexxum goctyny: http://zakon3.rada.gov.ua/laws/show/2694-12.

7. Tlpo oO’exkti minBumieHoi HeOe3meku: 3aKOH YKpaiHU
[EnexTponHuuit pecypc] - Pexum JIOCTYILY:
http://zakon3.rada.gov.ua/laws/show/2245-14.

8. Tlpo mnepeBe3eHHs HeOe3NeYHUX BAaHTAXKIB: 3aKOH YKpaiHH
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[EnextponHmit pecypce] - Pexnm JOCTYITY:
http://zakon2.rada.gov.ua/laws/show/1644-14.

9. TpancmoptyBaHHS, 30epiraHHd Ta 3aCTOCYBaHHS TECTUIUIIB Yy
HapoaHoMy rocnogapcTsi. JepkaBHi caniTapai npasmia JCII 8.8.1.2.001-
98 [Enextponumit pecypel] - Pexnm JIOCTYIIY:
http://mozdocs.kiev.ua/view.php?id=4151.

T'opodens T. A., acnipanTka
kagenpa Oi3Hec-aIMIHICTPpYBaHHSI 1 KOPIIOPATUBHOT Oe3MeKH
MixHapoaHuit rymaHiTapHuil yHiBepcuret, Oneca, Ykpaina

YupapiainHs e(peKTUBHICTIO JiSILHOCTI MiIMPUEMCTB
MAaJIOr'0 TA cepeHboro dizHecy

HocBin Ilompmii Ta iHIIMX PO3BUHEHUX KpaiH JEMOHCTPYE
Ba)XXJIMBICTh CEKTOPY MaJloro Ta CepeAHboro Oi3Hecy il cTabiibHOTrO
PO3BUTKY €KOHOMIKHM. BTiM, 3a OpCTKOI MDKHApOJHOI KOHKYpEHLIT
iCHYBaHHS Ta PO3BUTOK IBOTO CEKTOPY MOXIIMBI JIMIIE 33 YyMOB
3a0e3neueHHs CPEKTHBHOCTI  MiSUTBHOCTI  MIATIPHEMCTB Maloro Ta
cepenuporo 6i3Hecy (IIMCB). Came Ha 3a0e3medeHHST CTANIOTO 3POCTaHHS
e(EKTHBHOCTI 1 CHIPSAMOBaHUM MiAXix Oi3HEC-MEHEIKMEHTY, IO BHUHHK
HAIPUKIHI[I MHHYJIOTO CTOJITTA — YIpPaBIiHHA e(EeKTUBHICTIO. AJje Uit
3aCTOCYBaHHS METOMIB Ta IHCTPYMEHTIB YIpPaBIiHHA €(QEKTHBHICTIO B
nisuteHocTi [IMCB HE0OXiTHO YTOYHHTH NEBHI TEOPETHUYHI ACHEKTH, IO
BPaxoBYIOTh 0cOOMMBOCTI (pyHKLiOHYBaHHS Ta ympasiinHsa [IMCB, mio
BIUIMBAIOTh HA YNPaBJIiHHS €(EKTUBHICTIO TX JIiSUIbHOCTI.

3a/uii  YTOUHEHHS  TEOPETHYHHMX  MOJOXEHb  yNPAaBJIiHHSI
edexruBHicTio crocoBHo [IMCB Hamu Oyio BH3Ha4€HO CYTHICTh HOHSTTS
YIpaBIiHHS €(QEKTUBHICTIO IIsUIbHOCTI IIAINPUEMCTBA, BUIUJICHO OCHOBHI
MAXOMW IO VIPaBIiHHA C(QEKTUBHICTIO Ta BCTAHOBJICHO KIIOYOBI
xapaktepuctuku [IMCB, 10 BIDIMBarOTH Ha YIPaBIiHHS €(DEKTUBHICTIO iX
JUSTTBHOCTI.

[IpoBeneHe MOCITIKEHHS TO3BOIIIIO BUAUTUTH OCHOBHI MiIXOTH JIO
YIpaBIiHHS €()EeKTHBHICTIO AiSUIBHOCTI MIANIPUEMCTBA, a came: TPYHOBHH,
BUMIpIOBAJIHHUH, ONEPAaTHBHUM, CTpaTeriyHUH, BapTICHO-OPIEHTOBAaHMH Ta
cucreMHuil (iHTerpoBanuii). CucteMHnit (iHTErpOBaHM) TMiIXi/l BU3HAYEHO
HAfOUIPII TNPUHHATHUM JJIS  YOPaBIIiHHA €()EKTUBHICTIO [iSTBHOCTI
MIAMPUEMCTBA 3317151 3a0€3MeUeHHsI CTaJIoro 3pOCTaHHs HOro e()eKTUBHOCTI.
BriM 1 BiH moTpe0ye MEBHOI YTOYHEHHS Ta PO3BUTKY AJS €(EKTHBHOTO
BHKOpHUCTaHHA y AistmsHOCTI [IMCB.
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Hamm BcTanoBmeHo, 1m0 ICHYIOWi BH3HAYEHHS  YIPaBIiHHA
e(EeKTUBHICTIO AISITFHOCTI MiAMPHUEMCTBAa Ha)XKajdh HE BPAaXOBYIOTH PO3MIp
MAPHEMCTBA Ta MacmrTady #Horo misubHOCTI. IIpoTe, ympaBmiHHS
edpextuBHicTIO B KOHTeKCTI [IMCB BHMarae Gimbmn riamboKOro po3yMiHHS
XapaKTepUCTHK TaKUX MiATNPHEMCTB. TOMYy MH IOCHITWIA Ta BUAUTIIN
BiCIM B3a€MOIIOB'A3aHUX OCHOBHUX XapaKTCPUCTHK, IO BIUTMBAIOTH Ha
ynpaBiiaHs edektuBHicTIo came [IMCB (puc. 1): KOpOTKOCTPOKOBI
NPIOPUTETH, BHYTPILIHA OIepaliifHa CHpPSMOBaHICTh Ta BIJICYTHICTb
30BHILIHBOI Opi€HTAlil, MOBUa3HE 3HAHHS, THYUKICTb, CJIA0KI yIpPaBIiHCHKI
HaBWYKH, IiJIPUEMHUIbKA OpI€HTAllis, KOMaHJHO-KOHTPOJbHA KYJBTYypa
YIpaBJIiHHS Ta 0OMEKEeHI pecypcH.

KopoTkocTpokosi
npiopuTeTH

BuyTpiuss
onepatiiina
CIIPSIMOBAHICTh

ObOmexeHi
pecypeu

YnpasniHHA

—> edekTuBHiCTIO | <————] MoBuaste 3HaHHs
AianbHocti MMCB

Komanno-
I\‘OHTP().‘II)HH
KyJbTypa
ynpamimm

[Hy4KiCTb,
OrneparuBHICTD i
PH3HKOBaHICTh

[TianpuemuuIbKa
opieHTallis

Crnadki
YHPaBIiHChKI
HABHYKH

Puc. 1. Kimto9oBi XapaKTepHCTHKH MiJIPHUEMCTB MaJIOTO Ta CEPETHHOTO
6i3HECy, 10 BIUTUBAIOTH HA YIPABIIHHA €(hEKTUBHICTIO IX JiSUTBHOCTI

3 omHOTO OOKY, BHAUICHI XapakTEPUCTUKH CIPOMIYIOTh CHCTEMY

YOpaBIiHHA ~ €(QEeKTUBHICTIO, 3aBISKM THYYKOCTI Ta KOHIEHTpaIlii
MEHEIDKMEHTY 1 IIeHTPIiB MPUHHATTS pillleHb B OJHIM 0c00i ab0 HeBeTuKii
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rpymi Jroneit (BIaCHUK, IiIIpUEMENb, MEHemKep). 3 iHmoro 00Ky, BOHU
YCKJIaTHIOIOTh IF0 CHCTEMY depe3 OOMEXKEHICTh PecypciB, MPIOPHUTETIB,
KyJNbTypH, CHOpSAMOBAHOCTi, OpieHTalii Oi3HeCy, a TaKoX CIAOKHIX
ynpaBiriHCEKHX HaBUIOK MeHepkepiB [IMCB. Bee e Bumarae gopmyBaHHs
0COONMMBOTO MeXaHi3My ynpaBiiHHA edekTuBHicTIO mistmbHOCTI [IMCB,
SIKHHA Ma€ CYTTEBO BiAPI3HATHCS BiJf aHAJOTIYHUX MEXaHI3MiB I BEITHKOTO
0i3Hecy.

Horanaiigo 5., k. €. H.

denorona ., k. . H.

Cxpunnuk H., x. nen. H.

XapKkiBChKUIT HAITIOHANEHUI aBTOMOOLIFHO-TOPOKHIH
VHIBEpPCHTET, YKpaiHa

Ouinka eKOHOMIYHOI pe3yJIbTATUBHOCTI MPU 3a0e3nevYeHHi
Pe3yJIbTATUBHOIO MiAX0/1y 10 YNPaBJIiHHS MiANPHEMCTBOM

B cyuacHux ymoBax 0arato yKpaiHCHKUX IiJIPUEMCTB ONMHWIINCS B
CKJIamHOMY cTaHi. ToMy TOCTpOIO MPOOJIEMOIO CHOTONHI € BHBYCHHS OCHOB
YCIIITHOTO (PYHKITIOHYBAHHS MiNPHUEMCTB BCIX (OPM BIACHOCTI B yMOBAx
PHHKY.

Pesymbratn  nmocHimKeHHS MOCBiLYy (YHKIIOHYBaHHS YCITIITHIX
MANIPUEMCTB B yMOBaX PHHKY CBig4yaTh, IO IS JOCSTHEHHS YCIIXy
HEOOXIiJTHO peasi3yBaTH THYYKY CHUCTEMY YIpaBIiHHS pe3yJbTaTami, sika O
aJieKBaTHO pearyBajla Ha 3MIHM BHYTPIIIHBOTO Ta 30BHIIIHBOTO
cepenoBuIa mignpuemcTea. Lled migxix cnopsMOBaHMN Ha  yIpaBJiHHS
[OJIEM PE3YJbTATIB 1 € PEe3yIbTaTHBHUM, MOPIBHUILHUI aHANI3 Ji€BOTO Ta
Pe3yJIbTATUBHOTO IMIJXO/AIB A0 YIPABIiHHS MiJANPUEMCTBOM HaJaHUH B
po6ori [1]. Buxomsum 3 0coOIMBOCTEH pPE3yABTATHBHOTO TIiJXOAY IO
VIIPaBIiHHA TIIIPHEMCTBOM Ta aHAJI3Y MOHAA TPUIISTH IHITH JITEPaTyPHUX
Jokepen [2-6, iHII], [I0 TPHUCBSYEHI BIOPOBA/DKEHHIO KOHTPOJIHTY Ha
MPUEMCTBI,  ABTOPM  BB@KAIOTh  JIOIUIBHAM  BHKOPHCTOBYBATH
BIPOBA/DKCHHS  KOHTPONIHTY B SIKOCTI  TEpeayMOBH  peajizarii
PE3yJIBTaTUBHOTO X0y 10 YNpaBiiHHA mignpueMcTBoM. Came KOHTPOJIHT
3a0e3nevye BMKMBAHHA ITJIIPUEMCTBA B YMOBAX PHHKY, OCKUIBKU BiH Hajae
MOJJIMBICT POOUTH CHOTOJIHI Te, TIPO IO iHIIT 3aBTpa OYIyTh TIIHKH TyMaTH.
Hnsa  #oro ycmimmeoi peamizamii OyJl0 YTOYHEHO TEOPETHYHI OCHOBH
BIIPOBA/DKEHHS KOHTPOJIHTY HAa MiANPUEMCTBI: HOTO NMpHUHOMIH, (QYHKIHI Ta
cyTHicTb [7], ajte He OyJI0 PO3MIIHYTO BUIX KOHTPOJIiHrY. KOHTpOsiHT MicTHTH
y co0i JBa TOJIOBHHMX aCTEKTH: CTpaTeridHuii i oneparuBHuii [2-6]. Ha mincrasi
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PETENBHOTO aHANI3y MOHAA TPHUALNTH IBITH JITEPAaTypHHX [DKEPElN, IO
TIPUCBSYEHI KOHTPONIHTY Ta BIPOBAPKEHHIO PE3YIBTATHBHOIO IiJXOAY 10
VIIpaBJiHHS B MANpUEMCTBI [2-6], aBTOpamu OyB 3mifiCHEHHI MOPIBHAIBHII
aHAJNI3 CTPATETIYHOTO Ta OIEPATHBHOTO KOHTPOJIHTY, HA II/ICTaBi SKOTro OyIo
BHSBIICHO III0 OOEKTOM KOHTPOITIO B OTIEPATHUBHOMY KOHTPOJIIHTY € €KOHOMIUHA
PE3YIBTATUBHICTD [TISTIBHOCTI, a B CTpaTeriYHOMY — pe3yNIbTaTHBHICTH
misuibHOCTI. [li ONEpaTMBHUM KOHTPOJIIHIOM PO3YMIEThCS MiJcHcTEMa
YOpaBIiHHSA  MIiIANPUEMCTBOM, IO KOOPJMHYE BHUKOHaHHS  (YHKLIH
iHpopMmaniiiHoro  3a0e3nedeHHs,  OOJIKOBO-KOHTPOJIbHY,  aHAIITHYHY,
IUIAHYBaHHS Ta MOTHBAIlil Ha KOMIUICKCHY pealti3alifo crienudiqHux (QyHKIIH:
KOMEHTYIOWOi Ta pO3BUTKY, SKi 3a0e3ledyloTh YIpPaBJiHHSA IPOLECOM
JIOCSITHEHHS! OTIepaTHBHUX IIUJIEH MiIPUEMCTBA 1 Opi€HTAalli0 Ha 3a0e3TeUeHHS
TPUOYTKOBOCTI Ta JIKBITHOCTI MiAPHEMCTBA IIIIXOM BHUSBICHHS NPHIAHHO-
HACTIZKOBHX 3B’S3KIB TPW TOPIBHSHHI BHPYYKH BiJ peaii3amii Ta BHTpaT.
OCHOBHMMH ~ €JIEMEHTaMH OIIEPATUBHOTO KOHTPOJIHTY €  OIlepaTHBHE
IUTAHYBaHHSA, KOHTPOJh (MOHITOPMHI) Ta aHadi3 OINEpPAaTHUBHOI MisUTHHOCTI,
OromkeTyBaHHsI. 3rigHo mpotecy 3abeuents EP missbHOCTI mianpremctsa [1]
Ta BUXOJTIM 3 OCHOBHUX O3HAK ONEPATHBHOTO KOHTPOJIHTY aHAJI3 Ta OLIHKY
€KOHOMIYHOI pe3yJIbTaTUBHOCTI JAISUTBHOCTI IMiIIPUEMCTBA MOXKHA PO3IJISAAaTH
SIK THCTPYMEHT iH(opMariiiHoro 3abe3nevYeH s onepaTHBHOTO KOHTPOIIHTY B
mianpueMcTBi. TakuM YMHOM BHSBIICHO, IO aHANI3 Ta OIMIHKA SKOHOMIYHOL
pe3yJIbTATUBHOCTI €  IHCTpyMEHTOM  iH(OpPMAIIHHOrO  3a0e3MeUcHHS
OIIEpPaTHBHOTO KOHTPOJIIHTY B ITIIIIPUEMCTBI Ta BIANOBIIHO PE3yJIbTATUBHOTO
TIXO/TY JIO YIIPABIiHHSA IMiATIPHEMCTBOM.

O1iHKY €KOHOMIYHOI pe3yJIbTaTHBHOCTI MIANPUEMCTBA IMPOTIOHYETHCS
3IIHCHIOBATH B Je€CATh eTamiB:  (OPMyBaHHS O3HAKOBOTO IIPOCTOPY
e(eKTUBHOCTI PO3BUTKY MiJNPUEMCTBA; (OPMYBaHHS O3HAKOBOIO IPOCTOPY
TIOJIOXKEHHSI TIJNIPUEMCTBA Ha PHUHKY; (DOPMYBAaHHS  O3HAKOBOTO IPOCTOPY
J€BOCTI (DYHKIIOHYBAHHS ITIAMPUEMCTBA; KUTBKICHA OIlHKA e(EeKTUBHOCTI
PO3BUTKY TiMPUEMCTBA; KiJbKICHA OIIHKA TOJOKECHHS HA PUHKY; KiIbKICHA
OIL[IHKA Mi€BOCTI (PyHKIIOHYBaHHS, IHTErpajibHa OL[IHKA EKOHOMIYHOI
PE3yJIbTaTUBHOCTI  JUSUIGHOCTI  MIANPHEMCTBA; BH3HAYEHHS 30H  YCIHIXy
BUKOHAHHSI TTOCTaBJICHHX LiJIeH; BUOIP MPIOPUTETHOTO HANPSIMKY JisUIBHOCTI 3
ypaxyBaHHSM YMHHUKIB, SIK BHYTPIIIHBOTO TaK i 30BHILIHBOTO CEPEIOBHIIA Ta
MIEPCTICKTUBHA OI[IHKA EKOHOMIYHOI pe3ysipTaTHBHOCTI. JlaHwid minxin
Bilpi3HseThCs Bif icHyroworo [1] Tum, mo BpaxoBye BHOIp MPIOPUTETHOTO
HampsiMy — JUSUIBHOCTI  IIPUEMCTBA 3  ypaxyBaHHSAM YWMHHHKIB, SK
BHYTDIIIHBOIO TaK 1 30BHIIIHBOIO CEPEIOBUINA, OKPIM TOTO 3IIHCHIOETHCS
MIEpPCIEKTHBHA OIiHKA EKOHOMIYHOi pe3yJbTATUBHOCTI, $Ka JIO3BOJISIE
XapaKTepu3yBaTH IpPaBWIBHICTh IMOCTaBJIEHMX ILijed y mepcrektusi. [ls
BUSABJICHHS ~ claOkux  OOKiB  mporiecy — 3a0e3ledyeHHs  eKOHOMIYHOI
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Pe3yIBTATUBHOCTI Ta BUSABIICHHS MPUYHH BIIXMJICHHS Bifl IPOIECY HOCATHEHHS
TIOCTABIICHUX IIiJIed HEoOXiTHO BMITH O0’€KTHBHO aHANI3yBaTH CKOHOMIYHY
Pe3YIBTATUBHICTD IisTbHOCTI mmimnmpuemcTBa. Amnamiz EP  mpomnoryerscs
MPOBOJWTH B HACTYHHIN mocmigoBHOCT: 1.Bubip Meromy BuMiproBaHHA
(amamizy) EP migmpmemctBa. 2.00TpyHTYBaHHA Ta BHOIp KUIBKICHHX
MOKA3HWKIB, IO XapaKTepHU3ylOTh BCi OOKM MALSUTBHOCTI IiANIPHUEMCTBA.
3.®dopMyBaHHS O3HAKOBOTO IIPOCTOPY KPHUTEPiI0  e(EKTHBHOCTI PO3BUTKY.
4.dopMyBaHHSI 03HAaKOBOTO MHPOCTOPY KpUTEpito  mieBocTi. S5.DopMyBaHHS
03HAKOBOTO TMPOCTOPY KPHUTEPit0 MOJIOKEHHS. Ha pPUHKY. 6.AHami3
e()eKTHBHOCTI PO3BUTKY. 7.AHANI3 KPUTEPIIO MIi€BOCTI. 8.AHAJI3 TMOJIOKECHHS
Ha puHKY. 9.0miHKa KpUTEepil0 e(pEeKTHBHOCTI PO3BUTKY 3 ypaXyBaHHA
NIPIOPUTETHOCTI KPUTEPIiB EKOHOMIYHOI pe3yIbTaTHBHOCTI nepmoro piBas. 10.
OmiHKa KPUTEPit0 KPUTEPItO MIEBOCTI 3 YpaxyBaHH MPIOPUTETHOCTI KPUTEPIiB
eKOHOMIYHOi pe3yNbTaTHBHOCTI mepmoro piBHA. 11. OmiHka KpuTepito
TIOJIOKGHHS HA PHHKY 3 YpaxXyBaHHs NMPIOPHTETHOCTI KPUTEPIilB SKOHOMiYHOT
Pe3yNIbTaTHBHOCTI IMepiioro piBHA. 12.Po3paxyHOK iHTErpanbHOrO MOKA3HHUKA
EP 3 ypaxyBaHHSAM mpiopHTETHOCTI i KpUTepiiB aqpyroro piBHs. 13.BusBneHHs
cmabkux OokiB 3a0e3nedeHns EP.

Jlns npakTraHOT peajtizalii 3alpornoHOBaHKX MiAXO0/IB HEOOXIHO MaTH
HAYKOBO-OOrpyHTOBaHe iH(popMarliiiHe 3a0e3MeueHHs aHai3y Ta OIiHKd EP
JUSUTGHOCTI TTIIPHEMCTBA, IO BiJIMOBIZA€ OCHOBHHUM O3HAKaM OICPATHBHOTO
KOHTpOMHTY. IcHyroue iH(popMariiiine 3a0e3MeueHHsT aHami3y Ta OIliHKH EP
JISUTBHOCTI MiANpHeMCTBa [1] He TOBHICTIO BININOBiZAE€ MM O3HaKaM, TOMY
HoTpeOye JOONPALIFOBAHHSL.
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3yoxko T. JI., . e. H., TOLIEHT

KacesinoBa A. O., k. . H., IOLIEHT

Kadeapa eKOHOMIKH Ta (DiHAHCIB MiAIPHEMCTBA
KuiBcpkuii HanlioHATHHHAN
TOPTOBEbHO-EKOHOMIUHUH YHIBEpCHUTET, YKpaiHa

MeTonm ananizy Ta oniHKHM (piHAHCOBOI 0e3MeKH MiAMPHUEMCTBA

Cy4acHi yMOBH [IisUIBHOCTI HiINPUEMCTB HE MOXYTh I'apaHTyBaTH
¢inancoBoi Oe3rmekn Cy0’€KTaM TOCIIOAApIOBAHHSA, MO0 POOWUTH OLIHKY
¢iHaHCOBOi O€3MEKH MIANPHEMCTBA BAXJIMBAM Ta Maibke IIOACHHUM
3aBIAaHHAM, 3BaKAlOUM Ha 3HAYHWHA BIUIMB (iHAHCOBOI  Oe3mekn
MIATPHEMCTBA Ha €PEeKTUBHICTE Horo nistbHOCTI. [IpoTe, Ha choromHIMIHIN
JICHb BUHUKAE MMPO0OJieMa, OB’ s13aHa 13 CKIIAHICTIO TIPOBEACHHS aJeKBATHOT
MpoIeTypy OINHKK (hiHAHCOBOI OE3MEKH, OCKUIBKM BINCYTHIH €IWMHUN
METOJ] TaKOi OITIHKH.

VY Teopii Ta MpaKTUIll ICHYE HU3KAa METOIIB, 32 JOMOMOION SIKHX
3MIACHIOETHCS OI[iHKA PiBHS (hiHAHCOBOI Oe3meku. J[jst Toro, o0 OmiHUTH
IepeBaru Ta HeXOJiKH KO)KHOTO 3 OCHOBHHX METO[IB, HOPEYHO 3pOOHTH
knacudikaiiito, mpoaHanizyBasim podoTu (axiBiiB i€l chepu.

Tak, 1.O. Bmank [2] mpomoHye 3miiCHIOBATH aHami3 (iHaHCOBOT
0e3IeKkH MiAIPUEMCTBA, 3aCTOCYBABIIA METOIHM TOPH30HTAIBFHOTO aHAII3y,
BEePTHUKAJIBHOTO aHANi3y, IMOPIBHAIBHOTO aHaNi3y, aHami3y (iHAHCOBHX
KOe(QIIieHTIB Ta iHTETpaJbHOrO (HiHAHCOBOTO aHAi3y, M0 BKIIOYAIOTh
CHUCTEMY IHTerpalibHOrO aHamizy mo moxeni J[romona, cucremy SWOT-
aHawi3zy ¢inancoBoi Oe3meKxw, 00'€KTHOOPIEHTOBAHY CUCTEMY
IHTETpaNIbHOTO (hiHAHCOBOTO aHATI3Y Ta MOPTQPEILHUN aHATi3.

T.b. Ky3enko [4] 3acTocoBye Taki MiAX0oAHW A0 OIIHKH (DiHAHCOBOI
0e3meKku MiINPUEMCTBA SIK: IHAWUKATOPHUH, SKWI BKIIIOYAa€E, Ha IYMKY
aBTOpIB, METOJM IHTETPAILHOI OIIHKK (iHAHCOBOI OE3MEeKH Ha OCHOBI
aHa3y MOXIMBOCTI OaHKpPYTCTBA Ta MeETOJ OalliB;, 3a KpUTEpieM
MiHiMi3amil CyKymHOro 30WTKy, IO HAHOCHUTBHCS Oe€3meli; pecypcHO-
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(GYHKIIOHATNBHUNA MIAXiA, MO 3IHCHIOEThCA 33 CKIAJOBHUMH (hiHAHCOBOI
Oe3meku; 3a KPUTEPiEM MOCTaTHOCTI OOIrOBHX KOIITIB U 3HiMCHEHHS
TOCHOIAPCHKOL AiSTBHOCTI.

B.B. OproBa [5] y cBOiX JOCTIIKCHHAX BUAUISLE ABI OCHOBHI TPYyIH
METOJIB OIIIHKM W aHawi3y (piHAaHCOBOI OE3MEKH IMiTIPHEMCTBA: METOAU 1
Mozen Oe3rmocepenHpoi OMiHKKA (piHAHCOBOI O€3MeKH Ta METOAH aHalli3y
(iHaHCOBOi Oe€3leKn Ha OCHOBI OIIIHKM CXWJIBHOCTI IANPUEMCTBA 0
OaHKpPYyTCTBA.

K.C. Topsuesa [3] Buaimmia HACTYIHI MiAXOMU JO OIHKH
¢dinaHcoBOi  Oc3meKd — MIANPHUEMCTBA:  IHAWKATOPHHN,  PECYpCHO-
(YHKIIOHATBHUHM, MIIXiJ HA OCHOBI BHKOPHCTaHHS KPUTEPII0 «MIHIMyM
CYKYITHOTO 30MTKY, 10 HAHOCHTBCS Oe3mewi», Miaxif, Mo IPYHTYEThCS Ha
OIIiHIII JOCTATHOCTI OOOPOTHHUX KOIITIB, & TAaKOXK MiIXiJ HA OCHOBI OIIHKH
3arajibHOTO CTaHy (hiHAaHCOBOI OE3MEKH ITiIPUEMCTBRA.

I'.O. IloptHoBa Ta B.M. AHTOHEHKO [6] pO3IJIsLAaOTH JMILE JABa
METOJIH OIiHKH (P iHAHCOBOI OE3MEKH: IHANKATOPHUI Ta pAaHTOBHA.

0O.10. Amocos [1] Buginse Tpu MiAXOIU IO OIIHKY PiBHS (piHAHCOBOT
Oesmeku, a came: IHOUKATOPHHH, NPOTPaMHO-IUIBOBHH Ta pecypcHO-
(byHKI[IOHATIBHUI.

Ha ocHOBI ocnipkeHoT JliTepaTypy, IPUCBIYSHOT MUTaHHAM OLIHKH
(iHaHCOBOI Oe3MeKy, MOXKHA 3rPYyIyBaTH METOIH OL[IHKK CTaHy (iHaHCOBOT
Oe3MeKH MiAMPUEMCTB HACTYINHUM YHHOM:

- METOOM IHTerpasbHOi OLIHKK (piHAHCOBOI Oe3meKku (CKOPHHTOBHUI
METOJI OLIHKH 3a IOKa3HUKaMH (piHAHCOBOTO CTaHy, MPOrPaMHO-UiTbOBHUI
METOJI, peCypCHO-(GYHKIIOHATBHUN METON);

- METOAM OI[IHKM Ha OCHOBI aHalli3y MOXJIHMBOCTI OaHKPYTCTBa
(BiTum3HAHI Mozmem Martsiituyka, Tepemenka i meron Cabmyka, 3apyOixkHi
Moneni biBepa, Jlenansna, AnpTMaHa);

- IHIUKAaTOpHI MeTonu (3a KpHUTEepieM MiHIMI3alil CyKyIHOTO
30MTKYy, 3a KPHUTEPIEM JOCTATHOCTI OOIrOBHUX KOIITIB, 3a KPHUTEPiEM
BapTOCTI MiANPUEMCTBA).

[lepeBaroto MeTOxiB iHTErpanbHOI OIIHKH € T€, IO CIIPOULYETHCS
mporenrypa OLIHKKA 1 € 3Mora KOMIDIEKCHO OLIHUTH piBeHb (iHaHCOBOT
Oe3NeKn MiANpPUEMCTBA, SKa 3aleXWTh BiJ 0araTboX CKI3J0BHX, a
HEJIOJIKOM € TIeBHAa CyO €KTHBHICTH TIPM BUKOPHCTaHHI BaroBHX
KOe(IIi€HTIB Yn OANTBHOT OI[IHKH.

[lepeBaramMn 3acTrocyBaHHS MoJeled BH3HAYEHHS MOXKIMBOCTI
HacTaHHs OaHKPYTCTBA BITYM3HSHUX aBTOPIB MOYKHA BBAXKATH: BpaxXyBaHH:I
BEIMKOI KUIBKOCTI TOKa3HHWKIB E€KOHOMIYHOI [isSTIbHOCTI TiANPHUEMCTBA,
BHCOKY JOCTOBIPHICTh IIPOTHO3Y, 3pYYHICTh y 3aCTOCYBaHHI, aJalTOBaHIiCTh
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10  BITYM3HSAHUX  CTAaTHCTUYHHMX  JAaHUX, BpaxyBaHHA TIaly3eBUX
OCOONMMBOCTEH MIAMPHUEMCTBA, MUIIXOM BHKOPHUCTAHHSA PI3HOMAaHITHHX
Monudikariii 6a30B0oi MoJeINi O MIAIPUEMCTB Pi3HUX BUIIB AisIBHOCTI. [0
HEONIIKIB MOJXKHAa BIZHECTH BIACYTHICTh MOTIHONIEHOI Kiacudikamii
cTifikocTi (piHAHCOBOTO CTaHy.

VY 3apyOikHHX KpalHax I OWIHKH pH3UKY OaHKpyTCTBa i
KPEIUTOCIPOMOXKHOCTI ~ TiJIPHEMCTB  IIUPOKO  BHUKOPHCTOBYIOTBHCS
0aratoakTOpHi MOJeNi BIIOMHX 3aXiTHUX CKOHOMICTIB: AJbTMaHa,
bigepa, [lenansna, Cupinreiita, Tapdnepa Ta inmux. [Iporte, TecTyBanHs
YKpaiHCBKUX TiJNPHEMCTB 32 JTAHUMH MOJEISIMU TI0Ka3ajo, 1[0 BOHH HE
MIOBHOIO MIpPOIO MMIAXOASATH JUIA OLIHKK PU3MKY OaHKpYTCTBa 4epe3 pi3Hi
METOIUKHM BifoOpakeHHS 1HQUIALIHHUX (akTOpiB, pI3HY CTIPYKTYpY
KaIliTalry a TAKOX CYTTEBI BIAMIHHOCTI Y 3aKOHOIaBYii Oa3i.

[lepeBaroro IHOMKATOPHHX METOIIB € HPOCTOTa 3aCTOCYBaHHS, a
TaKOXX Te, IO 3 SBIIETHCS MOJIIMBICTh IIBHUAKO BiJACTEXUTH HETATHUBHI
teHaeHmii. [Ipore, € ¥ 3HaYHI HENONIKW: BUKOPUCTAHHS IIMX METOIIB
CYTTEBO 3JISXKHUTH Bill BU3HAUYCHHS [OPOTOBHX IMOKAa3HHUKIB, 3HAYCHHS SKHX
MOXKYTh BapilOBAaTHCh 3aJIC)KHO BiJ] CTaHY 30BHIIIHBOTO CEPEIOBHUIIA, HA IKE
MiAMPUEMCTBO HE MOXKE BIUIMHYTH. TaKoX, JyKe BaXKKO BU3HAYMTH
MOPOTOBl  pIBHI Uil HIiANPUEMCTB, OCKUIBKM BOHU € PpI3HUMH IS
MIAPUEMCTB PI3HUX TalTy3eil.

Otxe, ycl iCHYIO4I MiIXOMU 1O OLIHKK (hiHAHCOBOI OE3IEeKH, TOPs
i3 CHJIBHUMH CTOPOHAMH, MaOTh HU3KY HEMOMIKiB. JlaHi HeqoiKy MoB's13aH1
i3 00MeXeHUM HaOOpOM ITOKA3HUKIB, 0 BUKOPUCTOBYIOTHCS IS OLIHKH, 3
HEaaNTOBAHICTIO IO BITYM3HIHUX YMOB BEJCHHSA HisUIBHOCTI, MOXYTh OyTH
CKJIIAIHMUMH B PO3PAaXyHKy Ta IHTepIperamii, a TakoX MOXYTb IaBaTH
CyNEepEewInBI ONWH OTHOMY pPe3yibTaTH. 3aIjisi HaHOUTBII JOCTOBIPHOTO
pe3yIbTaTy OLIHKH, CIiJl BAKOPUCTOBYBATH Pi3HI METOAHM B KOMIUIEKCI, IO
OIHATH CTAaH MIAIPUEMCTBA 3 PI3HUX CTOPIH Ta HANAAYTh OUIBII MOBHY
iHdopMarito o0 crany (iHaHCOBOT Oe3MeKH i JIPHEMCTBA.
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npodecop kadeapu KpUMiHATICTHKH, CyI0BOT MEIUIIMHU Ta TIcUXiaTpil
Opnecwkuil nep)kaBHUN YHIBEPCHUTET BHYTPIIIHIX CIIpaB, YKpaiHa

Bananc epeKTHBHOCTI Ta CIPaBeJIMBOCTI y AiSIBHOCTI
HAI[iOHAJBLHUX TA €BPONEHCHLKHUX OPraHiB MPaBONOPSIAKY
(Ha MpPUKJIa/i OPpraHiB 10CYA0BOT0 PO3CIiTyBaAHHS)

3araipHOBIIOMO, IO OJHUM 3 TIOPOKIB CYCIIJIBCTBA € 3JIOYHHHICTD —
BITHOCHO MacCOBE, iCTOPHYHO MIHJIUBE, COIlAJIbHE 1 KPHUMiHAIBHO-IIPABOBE
SIBUILIE, 110 sIBJIsI€ COOOI0 WIJIICHY CYKYITHICTh BCIX 3JI0YMHIB, BUMHEHUX HA
meBHif TepuTopii 3a BimmoBimHME mepiog wacy [1]. VYei  kpainu
BIZIPI3HSIOTBCSL  TEPUTOPIEIO;  CTYNEHEM  PO3BUTKY  CYCHIIBCTBA;
€KOHOMIYHHUMHU TIOKa3HUKaMH; HAayKOBUM, TEXHIYHHUM Ta KYJIbTYPHUM
piBHEM; iCTOPHYHUMHE Ta COLIATbHUMH IIepeyMOBaMH, SKi BIUIMBAIOTh Ha
CTaH, CTPYKTYpY, XapakTep, piBeHb, IUHAMIKy 3J04MHHOCTI. OnHak, y
KOKHIA JlepaBi Ui TPOTHAIL KPUMIHANBHUM TposiBaM  (DYHKITIOHYE
crcTeMa OpraHiB mpaBomopsaky. OCHOBHUM Ta HAWYIHMCIICHHIIIMNM OPTaHOM
IIpaBoONOPSIIKY B YKpaiHi € HarioHampHa MOMIMisE — «IIEHTPANBHUN OpraH
BUKOHABUOI BJIA/IM, SIKUH CIYXXHUTh CYCIIJIBCTBY HUIIXOM 3a0e3nedeHHs
OXOpPOHM TpaB 1 cBOOOJ JIFOAWHM, TPOTHIII 3JIOYMHHOCTI, MiATPUMAHHS
myOmiyHOi Oe3mekn i mopsiaky» [2]. AHaJOTiuHI OpraHU MPaBOHOPSIKY 3
moMiOHNMMHU (YHKIISIMA MaloTh 1 KpaiHm €Bponeiicskoro Coro3y (mami —
€C). Peanizanis npuHIUMIIB €()eKTUBHOCTI Ta CIPaBEJIMBOCTI Y AISUTBHOCTI
HAlliOHAIPHUX T4  €BPOIEHCHKUX  OpPraHiB  IPaBOMOPSIKY  JEIIO
BiJIPI3HSETHCS.

VY xoxni pedopmyBaHHS cucteMu MiHicTepcTBa BHYTPIIIHIX CIpaB
VYkpainu Oyno NPUHHATO pilIeHHS NpPO TIepexiJ 10 HOBOI CHCTEMH
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KpUTEpiiB OMmiHKH disbHOCTI HamioHampHOI mominii  Ykpaiam (Bix
KiJTbKiCHO-CTATHCTHYHMX MOKA3HHUKIB JO KOMIUICKCHOI CUCTEMH KiIBbKICHO-
SKicHHX ~ KputepiiB) [3; 4], 3 OJHOYACHNM yHEMOJXJIUBJICHHSIM
MIPUXOBYBAaHHS KPUMIHAJIHHO-KapaHUX TisHb BiJl peecTpallil Ta MmoaibIioro
poscmigyBanus. Tak, BigmoBimHo mo cr. 214 KpumizameHOTO
MIPOIIeCYalbHOTO KOAEKCY YKpaiHW, CIigauif, IpOKypOp HEBiIKIAIHO
3000B’s13aHUI BHECTH BINNOBIMHI BIIOMOCTI A0 E€IUHOTO pEECTPY
JIOCYZIOBHX PO3CIIilyBaHb, pO3ModaT po3ciigyBanss [5]. HaBexena Hopma
MOBHICTIO  BIJNOBiAa€ NPUHLIMUIIAM €BPONEHCHKOr0 3aKOHOAABCTBA 1
MICTUTBCSl Yy HOPMaTHBHO-TIPaBOBHX aKTaX KpaiH-y4acHHUIb €BPONEUCHKOTO
Coro3y, Hampukian, cr. 169 KpuminanbHO-IporiecyaabHOTO KOJEKCY
JIutoBchkoi  PecnyOmikm  [6]. Taka  3akoHOJaBYa  KOHCTPYKILS
YHEMOXIIMBHJIA TPHUXOBYBAHHS 3J0YMHIB Bif peecrtparii Ta 3000B’s3ye
MIPOBOJIUTH PO3CIITyBaHHS YCiX 3apEECTPOBAHUX KPUMIHANBHUX MOMIH Oe3
BUHSTKY - IO TTO3UTHUBHO OLIHIOETHCSI TPOMAJCHKICTIO Ta MIKHAPOJAHUMHU
crocrepirayamMu. BkazaHe € TpOsIBOM CHPaBeVIMBOCTI — KaTETOPHYHO-
0€3yMOBHUM MOpPAJIbHMM OOOB’SI3KOM BIaJH Ta NPUHIUIIOM aJeKBATHOCTI
CYCHIIBHUX 3yCHJIb, CIIPSIMOBAHUX Ha BiJHOBJIICHHS CBSIICHHOI piBHOBarm
npaBa, NOPYLICHOI BHACIOK 3JI0YMHHOI JisTbHOCTI 4M Oe3nisuibHOCTI [7].
OnHak, mpu OOMEKEHOMY JIIOJICBKOMY pecypci B OpraHax J0OCYIOBOTO
posciigyBanHs HarionanbHoi mominii YkpaiHu 1ie CTBOPWIIO HAaKOIUICHHS
MarepiaiiB KpUMIHAIBHUX IPOBA/UKEHb 1 HAJMIPHOIO HABaHTA)KCHHS Ha
ciiuux. Y TEHepiliHii 9ac mepeciyHuil CIiquuil y cepeIHbOMY OJHOYACHO
MIPOBOANTH JIOCYJOBE PO3CIiTYyBAaHHA KIUIBKOX COTEHb KpPHUMIHAJIBHUX
npaBoropymens. lle mpu3BomuTe 10 HeepEeKTUBHOTO, IOBEPXHEBOIO,
(opMakHOTO BIJHOIIEHHS CIIBPOOITHUKIB OpraHiB MPaBOHOPSIKY [0
(yHKIIOHATBHUX OOOB’SI3KIB  Ta 30ULIBIOIYe IMOBIPHICTP MOXKIIHBHX
¢daTampbHUX, U YYACHHUKIB KPHUMIHAJIFHO-TIPAaBOBUX IPaBOBIIHOCHH,
TIOMHJIOK.

Bkazana cuTyarllist yTBopmiacs yepe3 Hu3Ky (akropis. Ilo-mepie,
Ha ChOTOJHI BapTiCTh BHKPAJEHOTO MaiHa, 3 YpaxyBaHHSIM SIKOT MisHHS
kBaniikyeThes K 37104KMH, cTaHOBUTH 5,8 nonapis CILA, toni sx y 2006 —
104 monapu CIIIA, 2008 — 179,7 nonapis CIIIA. 2014 — 15,2 nonapu CIIIA.
3BaXkalo4M Ha Te, 10 LIHK MaibKke Ha BCi BUIH TOBapiB, SIKi Peasi3ylOThCs B
VYkpaini 3xe0inpmoro GopmyroThes B ekBiBajeHti a0 gonapa CIIA, a
BKazaHa cyma 30MTKiB (akThyHO y 18 pasiB MeHma Bix mokasHuka 2006
poky Ta B 31 pa3 — 2008 poky, MOXIHMBO 3pOOHMTH BHCHOBOK, IO
BIZINOBIJAJILHICTh 32 MalHOBI 3JIOYMHM HACTYIIA€ 33 3HAYHO MEHII TSKKI
KpUMiHaJIbHI MPaBONOPYIIEHHS, HDK Yy HOmepenHi aecsatb pokis. | 3BicHO,
3HaYHa KUIBKICTh IPAaBONOPYILIEHB, sIKi MOXKHA OYJIO BiJHECTH 10 NPiOHUX, 1
MPUTATHYTH OCI0, MO X BUMHIUIY, J0 aAMIiHICTPATUBHOI BiJIIOBIAIEHOCTI,
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OTpUMANHN CTaTyC KpHMiHaIbHUX. BimOymocs mTy4He OOTSHKEHHS
KBaJi¢ikamii HU3KKA NPOTHUIIPABHUX MisHb. HaBeneHe CTOCYEThCS 3II0YMHIB
MaiHOBOTO XapakTepy, SKi CTaHOBIATh 67% Bix 3araiapHOi KIIBKOCTI
3apeecTpOBaHUX, TOMY KpHUMIiHAJi3allisl IUX [iSHb CYTTEBO BIUIMBAa€E Ha
piBeHsb 3mounHHOCTI [8]. Tlo-mpyre, HU3KAa XUOHUX YHPaBIIHCEKHUX PIMIEHB
mpu3BeNia 10 HEMPaBHIBHOI OINHKM CHUTYyamii 3a KiTbKiCHO-SIKiCHUMU
MMOKa3HUKAMM, 1[0 BIUIMHYJIO HA INTaTHI PO3KIAAM CIITUUX MiAPO3ILTIB
HaunionaneHoi nominii Ykpainu. Onucany cutyanito, y Maciurabax KpaiHu,
HAMaraeTbesi HOKPAIIUTH 0COOOBHH CKJIAJ CIIUUX MIIPO3ALIIB 32 paXyHOK
HEOoIIayyBaHUX MOHAJHOPMOBUX TOJMH, IJISl MiJBUILEHHS €(EeKTHBHOCTI
MPOTHIIT 37TOYUHHOCTI.

Sk ©aunmo, y GanaHci eeKTHBHICTh-CIPABEUIUBICTh y JisUIBHOCTI
HAIllOHATFHUX OPTaHiB JOCYAOBOTO PO3CIIIyBaHHA MaeEMO 3CyB y Oik
CIIPaBEINTUBOCTI 32 PaXyHOK €(PEKTHBHOCTI.

Opranizanis (yHKIIOHYBaHHS OpraHiB JOCYIOBOTO pPO3CIiTyBaHHSI
JlutoBchkoi PecmyOmikut  memo  BigpisHA€ThCS. PO3yMiHHSA —TOHATTS
«GIOYMHY» Ta CTPYKTYpa 3JIOYMHHOCTI € aHAIOTIYHUMH YKPAiHCHKHM.
OnHak, MIX0IU A0 PO3KPHUTTS Ta PO3CIiAyBaHHS BHUKJIIOYHO IparMaTHYHi.
Tak, MaifHOBI 3JI0YHHM 3 CYMOIO IMIKOAH TpuOaH3HO 10 1000 €BpO aKTHBHO
HE PO3CHIAYIOThCS. 3a BHKIIOYCHHSM, KOJH OCOOY 3acTajiy MmiJ Yac
BUMHCHHS 3JIOYMHY YH HAa MOMCHT OIVISY MICI MOl € HEeCIpOCTOBHI
JIOKa3d TPUYETHOCTI IMEBHOI OCOOM J0 BYMHEHHS 3JIOYMHY. Y IHIIMX
BUIIAJKaX 3JIOYMH PEECTPYETHCS, ajie He po3ciiayerbcs. Takuid mmiaxin
BHBIJIBHIOE Yac OIS PO3CIiTyBaHHS CIITYAMHU IHIIUX OUTBII CYCIIJIBHO
HeOe3MeYHNX BHIB 3J0YMHIB. BBajkaeThcs, 10 MOTOAMHHA OIUIaTa Mpari
MOJIICHCHKAX He TIOBUHHA BUTPAYaTUCS Ha IPiOHI MpaBOMIOPYIICHHS.

3a 3aransHUMHN BUMoraMn €C y KpaiHaX-y4acHHISX MOBUHEH OyTH
JOCTaTHBO PO3BUHYTHI PHHOK IHIWBIIyalbHOTO CTpaxyBaHHS MaiHa IJIs
TIOKPHTTSI IIKOAM CTPaxyBAILHUKAM BiJl OIIKO/DKEHHS UM BTPAaTH MaiHa, y
TOMy 4ucii i BHachifok 3iounHy. Taka Bumora peanizoBana y JIuTBi i
CTPaxXOBUKH MOBHICTIO MOKPUBAIOTh MIKO/LY BHACIIJIOK 3JI0UKHY.

AHani3yrouM MmiAX0AM 0 OpraHizamii  JiSUIBHOCTI  OpraHiB
JIOCYI0BOTO po3ciiayBaHHs JIutoBchkoi PecryOiiku MoXkHa BKasartH, IO
OanaHc MK e(pEKTUBHICTIO Ta CHPABEUIMBICTIO TAKOXK BIICYTHIN. 3aBIsKH
BHOIPKOBOMY PO3CIITyBaHHIO 3JIOYMHIB, 3 OJHOTO OOKY — BHBUIBHIOETHCS
Yac CIIIUUX A OiIBII CYCHUTBHO HEOE3IMEYHUX 1X BHIIIB, a TAKOXK 3HHUKAE
HeoOXifHiCTh Oe30IUIaTHOI IIOHAaJHOPMOBOI Tpami; 3 IHIIOrO — He
NIPUALISETBCS JIOCTaTHS yBara JApiOHMM MaifHOBMM 3JI0YHMHaM, Ji¢ NpaBa
MOTEPIIINX HE 3aXHIIAIOThCS, a 3JI0YMHII BiJUyBalOTh OE3KapHICTH depes
YHUKHEHHS BifnoBinansHOCTi. ToOTO, edeKTuBHICTH POOOTH Yy TEBHHX
HarnpsiMax ciigcTBa JINTBY € BUIOIO 32 paXyHOK CIIPaBEJIUBOCTI.
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[lincymoByroun Bce CKa3aHe, BiI3HAYMMO, IO MOIMPH JAEMIO Pi3Hi
MAXOMW [0 OpTraHi3amii MisUTBHOCTI HAIOHAJBHUX Ta €BPOIEHCHKIX
OpraHiB TNPaBOIOPSAKY, 0€3 Hmeperisiay OOMeKeHb IIOoJ0 OFOKETHHX Ta
JMOACBKUX pecypciB (KUTBKICTh TOMNEHCHKUX Ha THUCSIYY HACENCHHI B
MIEBHOMY PETiOHi), HOCSTHYTH OanaHCy e(eKTHBHOCTI Ta CIpaBeIJIMBOCTI
BKpai BaXKo.
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Ouninka epeKTUBHOCTI BUKOPHCTAHHSA
010/:KeTHUX BHAATKIB B YKpaini

Bunatku 3a0e3medyroTh (PiHAHCOBY MIATPHUMKY pi3HUX cdep
HalliOHAIBHOI €eKOHOMIKH, XapaKTepu3yIoTh ii CTpyKTypy. Bin cBoeyacHoCTi
NPUIHATTS PillIeHb 1I0/I0 PO3IMOILTY Ta BUKOPHCTaHHS OIOJPKETHUX KOIITIB
3aJeXKHUTh 30aaHCOBaHICTh BCiei (iHaHCOBOI cucteMn Ykpainu. OpmHaK sk
MePEeKOHYE MPAaKTHKA eKOHOMiKa YKpaiHU 3a3Ha€ 3HAUHMX BTpPAT BHACIINOK
00MeXEeHOCTI Ta HepalioHAIFHOTO BUKOPHCTAHHS OIOKETHHX PECypCiB.
HenmockoHamicts opranizamii OIO/KETHOTO TMpPOIECY Ta BiICYTHICTBH
KpUTEpilB  pe3yNbTATUBHOCTI BHKOPHCTaHHI OIODKCTHHX  pPECcypciB
MIPU3BOJNUTH 10 HEBU3HAYCHOCTI y BU3HAYEHHI NMPIOPUTETHHUX HANPSMIB 1X
CHpSIMYBaHHSI, 1110 BIUIMBA€E Ha COLiaJIbHO-€KOHOMIYHUI PO3BUTOK YKpaiHH.

Bungatku OmOMIKETy BigoOpa)xarTh COI[aJbHY Ta CKOHOMIYHY
MOJIITUKY AepkaBu. Uepes HUX, sK 1 uepe3 OI0/DKET y IIoMy, JepkaBa oepe
y4acTh y PO3MOIUIBYMX MPOIECax, BCTAHOBIIIOIOYM IEBHI MPOMOPII y
posnofini [1] Gro/KETHUX KOIUTIB, CIPSIMOBYIOUM iX y PI3HHMX HarpsMax
(Takux, SK IMiJHECEHHs OOPOOYTY HACENECHHS, PO3BUTOK OCHOBHHX rajy3eil
€KOHOMIKM Ta 1H(pacTpyKTypH BHUPOOHHMITBA, peaizallisi KOMIUIEKCHUX
€KOHOMIYHHX ITIpOTpaM, 0OCIyroByBaHHS AEp>KaBHOTO OOpry, HalliOHaJIbHA
o0opoHa, JepkaBHE  YOpPaBIiHHS Ta  MDKHApOAHI  BiTHOCHHH),
3a0e3neuyrour THM CaMHUM JIOCSTHEHHS CTaJOTO COILialbHO-€KOHOMIYHOTO
PO3BUTKY CYCIIIBCTBA 1 IIABUIIYIOYH 3arajJbHUN piBEHb T00pOOYTY
TPOMAa/ISH.

3rigHO i3  3aKOHOJABYMM  IMIAXOJOM, BHAATKH  OIODKETY
CHCTEMATH3YIOTh 3a OIO/KETHOIO KiIacH(iKaIli€ro, M SKOK PO3yMIIOTh
TpyIyBaHHA JOXOZIB, BHIAATKIB 1 (piHAHCYBaHHSA OIOKETYy 3a O3HAKaMU
€KOHOMIYHOI CYTHOCTi, (PyHKIIOHANBbHOI MisIIBHOCTI, OpTraHi3aIiifHOro
YCTPOIO TOINO BIAMOBIIHO J0 YHHHOTO 3aKOHOJABCTBA YKpaiHU Ta
MDKHApOJIHUX CTaHAapTiB [2].
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CrporonHi, 3rigHO 3 BromkeTHHM KomekcoM YKpaiHH, pO3pi3HSAIOTH
Taki Kiacu¢ikanii BumaTkiB [2]: BimoM4y, eKOHOMiuHY, (PYHKIIOHAIBHY i
mporpaMHy (y pa3i 3acTOCYBaHHS IIPOTPaMHO-IIUTBOBOTO METOAY Y
OrOKETHOMY TIporieci). 3aCTOCyBaHHS IIBOTO METOAY Iependadae OLiHKY
e(pEeKTUBHOCTI BHKOPHCTaHHA OIO/DKETHHX KOINTIB HA BCIX CTamifx
OIOJKETHOTO TIPOIIECY.

Amnani3 nepxxaBHoro Oroykery Ykpainu mpotsrom 2011-2017 pp.
JI03BOJISIE CKJIACTH 3arajibHi YSBJIEHHS TIPO PO3MOJUI BHUAATKIB OIOJUKETY
MDK TOJIOBHHMH PO3MOPSTHUKAMH. YKPYITHEHY BiIOMYY KiacH(iKalliro
BUJIATKIB Jiep>kaBHOTO OrojkeTy YKpaiHu BinoOpakeHa Ha puc. 1.

200

o HE HE B ! = B B

2011 2012 2013 2014 2015 2016 2017
B MiHiCTepCTBO FOCTHIIT YKpaiHH
B MiHictepcTBO (hiHaHCIB YKpaiHu
B MiHIiCTEpPCTBO COL{iaIbHOI MOMITHKU YKpaiHH
B MiHiCTepCTBO SKOJIOTII Ta MPHPOAHUX PECypCiB YKpaiHu
B MiHiCTEpPCTBO OXOPOHH 3/10pOB'st YKpaiHH
B MiHiCTEpPCTBO OCBITH i HAYKH YKpaiHK
® MiHicrepcTBo 060poHH YKpaiHu
B MiHiCTepCTBO KyJIbTypH YKpaiHu
MiHiCTepCTBO 3aKOPIOHHUX CIIpaB YKpaiHu
# MiHiCTEpCTBO €KOHOMIYHOIO PO3BHTKY i TOPriBili YKpaiHu

Puc. 1. YkpymHena BizoM4a kiacudikallis BUIATKIB AePKaBHOTO OFOJKETY
VYxpainn 3a 2011-2017 pp., mipa. TpH. *
* Po3paxoeano agmopamu Ha 0CHO8L OAHUX
eporcasnoi kaznaueticokoi ciyacou Yrpainu [3]

Ax 3acBimuyrote nmaHi puc. 1., y 2017 p. HaiOinpmuii oOcsr
OFOJKETHUX KOIITIB OyJI0 BUIIICHO:

— MinicTepcTBy BHYTpilIHIX crpaB YkpaiHn — 58,8 mupa. TpH.
(cepenniit temn 3poctanns npotsirom 2012-2017 pp. csira 128,4 %);

— MisictepcTBy 06opoHH Ykpainm — 68,9 mupa. rpH. (cepemHii
TeMIl 3pocTanHs mpoTsirom 2012—2017 pp. csiraB 137,66 %);

— MiHicTepcTBY oCBiTH 1 Haykm Ykpainm — 32,7 Mipa. TpH.
(cepemiit Temm 3poctansst mpotsirom 20122017 pp. csras 109,23 %);

— MinicTepcTBy OXOpOHHM 310poB’st Ykpainu — 16,8 mupa. TpH.
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(cepenHiit Temn 3poctanHs npoTsirom 2012-2017 pp. caras 115,21 %);

— MiHICTepCTBY COMiaNbHOI MONITHKH YKpainn — 144 mipz. TpH.
(cepenHiit Temn 3poctanHs npoTsirom 2012—-2017 pp. csaras 116,34 %).

3a HaBeOCHWMH NaHWMH, PO3PaXOBAaHMMH Ha OCHOBi (iHAHCOBOI
3BiTHOCTI [lepaBHOI Ka3HA4EHCHKOI CITy)KOM YKpaiHU, BU3HAUYUTH PiBEHBb
BUKOHAHHSA Ti€l 9M iHIIOI OFO/HKETHOI IMporpaMy Haa3BHYaiHO Baxko. Lle
TIOB’5I3aHO 3 TUM, L0 Ha3BU OIO/DKETHUX MPOTPaM BiZJOOPaXKaroThCsl TIIBKH
B MaTepiajax rOJIOBHHUX PO3IOPSAHUKIB OIO/PKETHUX KOIUTIB, a TOAATKH JI0
BIZIMOBITHOTO 3aKOHY MICTATH JMIIe KiacudikaliiiHi nmporpamMHi KOIu 3a
NIEBHUMH BiJIOMCTBaMU Ta cy0’€KTaMH OI0PKETHOTO MPOLIECY.

Jlitepatypa

1. Bromxetnuii xonexc Ykpaiau Big 08.07.2010 p. Ne 2456. VI. —
K.: Arika, 2010. — 128 c.

2. Bacumuk O., [TaBmok K. JlepkaBHi ¢inancH YKpalHu: mapyd. —
K.: HIOC, 2002. — 608 c.

3. Odinitiamii  BeO-caifr. [lepxkaBHOI Ka3HAYECHWCHKOI CITyKOH
VYkpainu. [EnexTpoHHmMit pecypc]. - Pexum JIOCTYIY:
http://www.treasury.gov.ua/main/uk/index.

CkpunbkoBcbkuii P. M., k. e. H.,

JOLEHT Kadepyu eKOHOMIKH MiANPUEMCTB Ta iHPOPMaIIHHUX TEXHOJIOTIH,
JIsBiBCBHKMIT YHiIBepcuTeT Oi3HECy Ta mpasa, JIbBiB, YkpaiHa

Hpoutok T. b., k. €. H., JOLEHT,

3aBigyBad LleHTpy MigBUICHHS KBaJi(iKaIlil MpamiBHAKIB JepKaBHUX
OpraHiB Ta MD>XHAPOJHOTO CITIBPOOITHHIITBA,

Axkanemist (hiHaHCOBOTO MOHITOpUHTY, KUiB, YKpaina

TexHos10risl ONiHKY Pe3yIbTATHBHOCTI AiATBHOCTI
nianpueMcTBa

CyuacHa mpakTHKa BeIcHHsA Oi3Hecy B YKpaiHI BUMarae sKiCHO
HOBHX IIAXOMIB 110 BHUBYCHHS [ISUIGHOCTI MiJIPUEMCTB Ta OI[IHKA
pe3ynbTartiB ix poOOTH 3 ypaxyBaHHSIM OKPEMHX MpPOOJIEMHUX aCHEKTIB Y
cdepi BU3HAUCHHS IPOIPECHBHOCTI €KOHOMIYHHUX 3MiH, IPOAYKTHBHOCTI
mparli, IHHOBAaLiHHOCTI PO3BHUTKY, €(EKTUBHOCTI BHKOPHCTAaHHA DPECypcCiB
tomio [1-3].

B 11p0My KOHTEKCTI Ha OCOOJIMBY yBary 3aciiyrOBYIOTh Pe3yJbTaTH
nociimpxensss O. I'. Menpauk [3, €. 260-261], Ha OCHOBI SIKMX MOXHa
CTBEPIDKYBATH, IO PO3BUTOK MIANPHEMCTBA SIK KaTEropito (TOHATTS)
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MOJXHA PpO3TJSAATH 3 JCKUTBKOX TO3UI, a came: 1) pPO3BHTOK SIK
pe3ynbTat; 2) pO3BUTOK K IPOIIEC; 3) pO3BUTOK SK IMHAMiKa; 4) pPO3BUTOK
SIK 3aKOHOMIPHICTB; 4) pO3BHTOK SIK BIACTHBICTE.

Bognouac y mpari [2] 3asHageno, mo E. Mocenr ta I1. Bpeman
(1993 p.) 3ampomoHyBamM MOAENs BHU3HAYCHHS PE3yIbTATHBHOCTI
€KOHOMIYHUX TIpOLIECiB Ha MIANPHEMCTBI (32 TphOMa BUMIipaMHu:
e(CKTHBHICTh, CKOHOMIYHICTh, THYYKICTh), 3TiJHO SIKOI OCHOBHHUMH
METOJMYHUMHU IHCTPYMEHTaMH 3a0e3NeueHHs pe3yJbTaTUBHOCTI €: 1)
caMoaymuT oprasizaiii; 2) ¢yHaaMeHTanbHa (MOTIHOJICHA) iarHOCTHKA
JISTIBHOCTI, CaMOOIIIHKA Ta BIPOBA/KEHHSI ii pe3yibTaTiB; 3) OeHUMapKiHT
[2, c. 170]. Tyr, Ha Hamry AyMKYy, TPHBHUMIPHY MOJENb BH3HAUYCHHS
pe3yNbTaTUBHOCTI  Oi3HEC-TPOIEeCiB HAa  TIAOPUEMCTBI  JOILUIHHO
JIOITOBHUTH TAKUMH CKJIAJOBHUMH, SIK HaIHHICT, O€3IE€YHICTh Ta AKICTh.

Ilopsim 3 TUM 3’siCOBaHO, IO OOIPYHTYBAaHHS PIBHA YCIHIIIHOTO
VIpPaBIiHHSA MiANPUEMCTBOM MOJIIMBE HA OCHOBI BHKOPHCTAHHS Pi3HHX
HaOOpiB TOKA3HWKIB OIIHIOBAHHS pE3yNbTATUBHOCTI (CIPSAMOBAHHX Ha
3a0e3neueHHs CTPATETiYHIX Ta ONICPAaTHBHUX 3aBlIaHb BeIeHHs Oi3HeCy), e
Pe3yIBTATUBHICTh TiSUTBHOCTI (piBeHh KOPHUCHOCTI OTPHUMAaHWUX HACIHIIKIiB
abo Mipa BIJNOBIIHOCTI OTPUMAHOrO BEKTOpPY edekTiB n0 OaxaHOTOo
pe3ynbTary (QYHKIIOHYBaHHS CHCTEMH) € (YHKII€ pyxy (3MiHH) BiI
JOCSITHYTOTO Ha TIEBHUH MOMEHT Pe3yJIbTaTy, OLIHEHOro 4epe3 OTpUMaHi
NPOTArOM LBOTO JK Tepiogy dYacy epekTH Ta Koe(illieHTH LiIboBOI
cnpsimoBaHocTi — popmyna (1):

f(R*):itifoxpi, mpu E, >0
i=1
f(R’)=Zm:tj><Ej’><pj, mpu E ;<0 ’ (1)
- =
RI= f(RO):itefoxpe, mpu E, =0
-1
1=3 + mtj+zk:te, mpu t, 20, t;20, t,20 Mfkpizl
i=1 j=1 j=1 i=1
ne R — pesymbrar }:[iSJUII)HO;Ti; Ei" ta Ej— nosuruBHi Ta HeraTHBHi

TOCIOJApChKi e(eKTH; Ejo — HEBU3HAYCHI TOCHOIAPCHKI e(peKTH, TOOTO
peaisalis rocroiapcbKiX pU3HKiB (BpaXxoBaHHX i HeBpaxoBaHuX); b, tjta t,
— Koe(illieHTH LUILOBOI CHPSIMOBAHOCTI; p; — WMOBIPHICTH peaizanii
MEBHOTO THITY rOCogapcbkoro edekry [4, ¢. 23].

Sk cBigYaTh pe3yabTaTH AOCIIIKEHb [4; 5], B MPaKTHIl aHATITHIHOL
poOOTH EKOHOMIYHHUMH CIIy)KOaMH TpaJuLifHO BUKOPHCTOBYIOThCS Taki
MOKa3HUKH Pe3yJbTATHBHOCTI [iSJIBHOCTI IMIJIPUEMCTBA B  CHCTEMI
“inpopmamis — pecypc — dac”’, Ak (piHaHCOBI pe3yJbTATH IisTBHOCTI,
MMOKa3HUKH e(PEeKTHUBHOCTI Ta ColliadbHI MOKa3HUKH (Oi3HEC-mapamMeTpn).
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CMmupnos €. B., k. e. H., IOIIEHT

kadeapa eKOHOMIKH Ta IMiIIPUEMHHUIITBA
CmupHnoB €. €., MaricTp MD>XHAPOJHOT EKOHOMIKH
KuiBceknii HalioHAIIBHUI €KOHOMIYHUH
yHiBepcuteT iM. B. ['eTtbmana, Ykpaina

EBouronisi koHuenuii Ta cyyacHa Mojae/ib eeKTHBHOCTI
€HeprocmoKMBaHHs B YKpaiHi

ITocTynoBe 30UIBIICHHS YacTKH BiJHOBIIIOBAIGHOI E€HEPTETHKH B
3arajJbHOMY ITaIMBHO-CHEPreTUYHOMY OajlaHCi CBITY NPHU3BOAMTH MO
MEPMaHEHTHOI TIONITHKA BJOCKOHAJICHHS KOHIENmii  e(QeKTHBHOCTI
BUKOPDHCTaHHS Ta CHOXHBaHHSA, a TakKoX 30epiraHHs eHepreTUYHHX
BUKOITHMX PECYpCiB, HOJIIIIEHHS CTaHy HAaBKOJIMIIHBOTO CEpelOBHIIA 3a
paxyHOK 3HW)XEHHS INKI[UIMBUX BHUKHUIIB B aTMochepy Ta B BOXONMHU
BHACJIIJIOK 3MEHIICHHS KiJTBKOCTi BUPOOJICHUX BigXoAiB. B 3B’A3Ky 3 mum
MATPAMKAa PO3BUTKY TaKWX BiTHOBMIOBANBHHUX mkepen eneprii (BIE)
IIOAJIi CTa€ BAYKJIMBUM 3aBJAHHAM [UIS BCHOTO JIIO/ICTBA.

EBomtomisi Ta icTopis cmoXMBaHHSA eHeprii B YKpaiHi mpoinuia
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JeKiNnbKa CcTafiif, o B KIHIEBOMY paxyHKy € THTaHHSIM CBiZOMOCTI
KIiHIIEBOTO CTOkMBada. [lepia ctamist — KOJIH OTPUMaHHS TeIUla Ta eHepril
6a3yBaJocs, Tepi 3a Bce, Ha 30MpaHHi AepeBHHM, TAIMBHUX MaTepialiB Ta
MONABIIIOMY  OIAFOBAaHHI TIPUMIIICHb 1 OyznoB (omHOYACHO
BUKOPHCTOBYIOYM BOTOHb JJISI TPHUIOTYBaHHA 1XKi Ta IIpaHHA) —
XapaKTepu3yBanacsi BHUCOKHM pIBHEM CHEPro30EpexeHHs 3-3a HOro
MOCTIHHOTO NedinuTy, ane HU3bKUM piBHEM edekTuBHOCTI (HM3bKMA KK
3a paxyHOK HecTaui TeXHOJIOTIH BHPOOJIEHHs, BUKOPUCTAHHS, Nepeiadi Ta
30epeKeHHs eHeprii). 3 4acoM JIIOJICTBO OTpUMaIIo 0arato ajJbTepHATUBHHUX
MOXJIMIBOCTEH 3 OTPUMAaHHSIM €HEprii 3 IPUPOJHUX KOTAIHH (BYTLIsL, CHpa
HadTa Ta MpOAYKTH ii mepepoOKH, aToMHa eHeprisi). Jlo ocTaHHBOTO Hacy
BBa)KaJocs, L0 MPUPOJHI PECypcu € YacTKOBO BiJHOBIIOBAILHUMH a0b0
HaBiTh HeBHYCpIHUMH. Tomy nemeBa eHepris B 70-x pokax XX cropiuus
MIPU3BeEJIa JI0 TOTO, IO CIIOXHBAdi HEe()EKTUBHO BUKOPHUCTOBYBAJIN TEILIOBY
Ta CIEKTPUYHY eHeprito. ToOTo muTaHHA e(pEeKTUBHOCTI HAOYIIO PO3BUTKY,
3aNMMINUBINK 30epeKeHHS eHeprii Ha JApyroMy IDiaHi. EdQexTuBHICTh
CHOXKMBAaHHS IL[LOTO €Tamy Oyina HaJHU3bKa, OCOOIMBO B MPOMHCIOBOMY
CeKTOpi, SAKWHA 3HAXOASYNCh VY BIACHOCTI JepXaBHW, OYB WOCTiiHO
JOTOBaHUHM 1 3a3maneriib 30UTKOBHM. Tpers cTaiis, sKa XapaKTepHU3ye
Cy4JacHHMH CTaH CIIpaB B eHepreTu4Hiii cdepi, Moxke OyTu ineHTH(IKOBaHA
SK 1HHOBAIIMHWK eTam, SKUA Tnependadyac HE TUIBKH  OIIAJIMBE
BUKOPHCTAaHHS CHEPreTUYHHX pecypciB (BHACHIIOK iX OOMeXeHOCTi, a
TaKOX MOCTYIOBOTO IOCTIHHOTO IONOPOXKYAHHS), ane # IOJINIIEeHHS
e(eKTUBHOCTI CHOXXKMBAHHS €IEKTPUYHOI Ta TETUIOBOI €HEpTiil K pe3ynbTar
BIIPOBA/PKCHHSI HOBITHIX TEXHOJOTIH B JKUTTA JoacTBa. [Ipudomy
e(eKTUBHICTh E€HEProCIIOKMBAHHS BiJOYBAa€ThCS B JABOX HAINPAMKax: Ha
PiBHI IPOMHUCIIOBOCTI Ta Taxy3ell eKOHOMIKH Ta Ha PiBHI JOMOTOCIIOAPCTB
Ta MIPUBATHUX CIIO’KUBAYiB.

Craructuka cBiquuTh mpo Te, mo B 100 yMOBHHX OIUHHIIIX
BHUPOOJICHOTO BaJOBOr0 HAIIOHAIBHOIO MPOAYKTY B YKpaiHi eHepreTuuHa
ckmagoBa ctaHoBuTh 40%, B Kurai — 14%, a B Himeuunmni — 4%. lle
TOBOPHThH HaM Ipo JIBi OCHOBHI pedi. [To-mepie, Oiibln po3BUHYTI KpaiHn
NPUAISIOTh IHTaHHIO €HeproeeKTHBHOCTI OJIHE 3 NMPIOPUTETHHUX MiCIb,
HaJlAlouu HOMY KIIOYOBE Ta BU3HAYaJbHE MICIIE B CBOiX HAalliOHAIBHHX
CTpaTeriYHMX TporpamMax pO3BUTKY (HANpHWKIAZ B paMKax cTparterii
«EBpona  2020» VYHii €Bponelicekoi) [2]. Ilo-mpyre, HasBHiCTH i
BUKOPHCTaHHS LMMH KpaiHaMH MOXJIMBOCTEH 3  albTEpPHATHBHOTO
npoxykyBaHHs eHeprii 3 BJIE, Takux sk: BiTep, COHIIE, BOJa, FeOoTepManbHi
abo 6ioMacu (a At 0COOMMBO IHHOBAIIIHUX JIiJIEpiB HA Yaci BXKE MHTAHHS
BU100yBaHHS Ta NEPEPOOKH CIIAHIIEBOTO rasy).

3aBISIYMTH TTOANIBIIOMY I'E€HE3UCY Ta TII00AIEHOMY BIOCKOHAJIEHHIO
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e(EeKTHBHOCTI €HEePTrOCIIOXIBAHHS Ykpaina Mae TTOSIBJICHHIO
AIBTEpPHATHBHUX JDKepen BHUpoOneHHs eHeprii. g mHamoi kpainu 1e
OJTHOMOMEHTHO BUPIIITy€ TPH BaXIIUBI cTpaTeriyHi nutanus [1]:

1. luTtaHHA eHEProHE3aJNSKHOCTI Ta HAIIOHANBHOI Oe3meKu
(3HIDKEHHS 3aJIe)KHOCTI BiJI MOHOIIOJNBFHIX ITOCTABOK Ta3y Ta HapTH 3 Pocii,
MoJaNbIia AuBepcrQiKalis HE3aJIeKHUX I[MOCTAa4albHHKIB Ha YMOBAax
CIpaBeIMBOI CBITOBOT LIiHH)

2. 3HWXKEHHs WIKI[UIMBOTO BIUIUBY OPraHiYHUX Ta HEOPTaHIYHHUX
BUKU/IIB Ha HABKOJIUIITHE IPUPOJTHE CEPEOBUILIE.

3. IinBuienss 3arajJbHOHAIIOHAIBHOTO piBHS
KOHKYPEHTOCIIPOMO>KHOCTI SIK Ha PiBHI 3arajbHOJIEPKaBHOTO CIIOKHBAHHS
eHeprii (3MeHIIEeHHs eHepreTUYHOI ckianoBoi B cTpykTypi BHII), Tak i Ha
PiBHI KIHIICBOTO MPUBATHOTO CIIOKMBA4a, IO AACTh 3MOTY CKEpYBAaTH
BHUBIIbHEHI KOUITH B MPIOPUTETHI Ta OLIBII IEPCICKTUBHI HAIPSMKU
PO3BHUTKY €KOHOMIKH.

3a craructukoro, YKpaiHa B)KEe 3apa3 aKTHBHO BTLIIOE B JKHUTTS
MpUHHATY 32 0cHOBY EHepreTnuny crpareriro Ha nepion go 2030 poky [1].
[IpomixkHI TOCATHEHHS: 3a MIBPOKY B YKpaiHi Oyio 30yI0BaHO Ta BBEICHO
B EKCILTyaTalifo OUIbIle COHAYHUX eNIEKTPOCTAHIIIH HixX 3a Beck 2017 pik, 1
Ha CbOTOJHI cymapHa noTyxHicTh BCix CEC ctanoButs 250 MBT (MOxHa
MOPIBHATH 3 MOTYXKHICTIO €JEKTPOCTaHIii CepeHhOro 00JaCHOTO LEHTPY
Vkpainu). He Bincrae i HanpsMok BHOOOYTKY eHeprii 3 Oiomacu. 3 2018
Poky B YkpaiHi OyB NpUHAHSTHII 3aKOH MPO po3aiibHe 30upanHs cMitTs. Le
MepIui KPOK B HamNpsMKYy Ta303aMilleHHs, SKUH MH IMIIOPTYEMO
mepeBakHo 3 Pocii. BupoOnsroun eHepriro 31 cMmiTTs, YkpaiHa Moxke
3eKOHOMUTH 70 1 mupa M3 ra3y Ha pik, a TaKoXX OJHOYACHO BHPIIIMTH
npobiieMy cMiTTe3Banmuml. 3a po3paxyHKaMu Jlep>keHeproe(eKTUBHOCTI, 3
10 MJIH TOH CMITTS, IO TOTPAIUIIE HA TMOJITOHH, MOXHA BUpOOIATH 3,5
miH [kan TemmoBoi eHeprii i 1,2 mupa kBT/ron enekrpoeHeprii Ha pik. B
pe3yNbTaTi MOTEHIiaN 3aMillleHHsI Ta3y CTaHOBUTH J10 1 MJIpA M3 LIOPIYHO.
BupoOHHLTBO Ta IOCTauaHHS EJIEKTPOSHEPril Tako) BUXOIUTh Ha HOBI
TOPU30HTH BHACIHIZOK 3alpOBa/PKEHHS! MOJITUKH Tapu(OYTBOPEHHS Ha
3acagax RAB-perymoBaHHS, IO 03BOJMTH 3aKyMYJIIOBATH PECYpCH Ha
BiTHOBJICHHS OCHOBHHUX dhonmis €HEPTeTUYHOT ramysi Ta
€HeproreHepyrounx Kommanii [3].

TakuM 4YHMHOM, MOXHA CTBEP/PKYBaTH, IO Cy4YacHa MOJEIb
€HEProCIIOKMBaHHS Y KpaiH! HOCUTH JABOICTHH XapakTep:

- MO-TIEpIIe, BUMYUIEHA eHep2oepeKmusHicmy, siKa HaB’ SI3YEThCS
HaM 3 OOKy Jiep>kaBH y BHIJISII iHHOBaliHMX HOPMAaTHBIB, AUPEKTHB Ta,
HAalpHKJIIaJl, CTUMYJIIOIOUUX «3EJICHUX Tapu]iB»;

- MO-JIpYyTe, c8idoMa eHepeoedeKmusHicmy, SIK HACIIJIOK PO3BUTKY
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HOBHX TEXHOJIOTiH, MPOEKTIB €HEPro30epeeHHs, IO IHIII0ETHCS, BIAcHE,
KIHIIEBUM CITO’KUBAYEM CHEpTii.
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