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B.M. OPJIOBA,
KaHOmOaT TEXHIYHUX HayK, AOLEHT, AOLEHT Kadeapu MixXHapOoAHOI TOPriBni i NignpueMHULTBA
YHiBepcuTeTy iMeHi Anbdpena Hobens (m. OHinpo)

O.B. KY3BbMEHKO,
KaHOuOaT eKOHOMIYHMX HayK, OLEHT, AOLEHT Kadeapy MiKHapOoaHO! TOPriBrii i nignpruemMHuLTBa
YHiBepcuTeTy iMeHi Anbdpena Hobens (m. OHinpo)

LLLIOAO IHHOBALIMHOI QIANbHOCTI BITYU3HAHOIO
MAJIOIro TA CEPEAHBOIO NIANPUEMHULITBA

VY cTarTi HOCTiIKEHO CYTHICTh MaJIOTo Ta CEPEIHBOTO MMiIMPUEMHALITBA B YKpaiHi. Bcranosie-
HO, III0 MaJIe 1 CEepeiHE MiANPUEMHUITBO BUCTYIIA€ KIFOUOBUM €JIEMEHTOM PHHKOBOI €KOHOMIKH, 110
BIUIMBA€E Ha PIBEHb PO3BUTKY CYCIIJILCTBA 1 TApaHTY€E HOTO CTaliIbHICTh. BU3HAYECHO, 1110 B CEKTOPI
MaJIoro Ta CepPeAHbOr0 MiANPUEMHUIITBA 31HCHIOE KOMEPLIHHY AisIbHICTH MOHAA 6,9 MIH 0cid, abo
6mm3bKo 82% Bix ycix 3aitHaTux. Ha Maie i cepetHe mianpreMHANTBO TpHIaaae 6iiap sk 70% 3aifns-
TOCTI B CEKTOPaX TOPTiBIIi, CIIILCHKOTO, JIICOBOTO Ta PUOHOTO TOCTIOIAPCTBA, 1H(GOpMAIIHUX MOCITYT.
JloBeneHo, 110 iHHOBAII{ BiirpaloTh BCe OLIBII BaXKIIUBY POJIb, & MaJHA Ta CepeAHill Oi3HEC y TaKuX
YMOBaX pO3TIISAAETHCS K AIHOBUH Cy0’ €KT pUHKY, SIKHI 3AaTHUH TeHEpyBaTH KOHKYPEHTOCTIPOMOJKHI
i7el 1 3miiCHIOBATH KOMEpIIiai3alliio iHHOBaii. BusHaueHo, 1110 iHHOBAIlIT CTAHOBJIATH HEBiM €MHUI
KOMITOHEHT Cy4acHUX KOPHOPAaTHBHUX CTPATErii 1 MOXKYTh OyTH BUKOPUCTaHI JUIs pO3POOKH 1 BIIpOBa-
JUKEHHS OUThIN e(heKTHBHUX BUPOOHNYNX MTPOIIECIB, @ TAKOK ITIIBUILICHHS! PUHKOBOI pe3yIbTaTHBHOCTI
mianpueMcTB a0 (GOpPMyBaHHS ITO3UTUBHOTO IMIJUKY Ta pemyTalil miAMPUEMCTBA 3 TOYKH 30pYy CHO-
JKuBadiB. J{oBesIeHO, IO piBeHb IHHOBAIIHHOCTI MIANPHEMCTBA 3aJICKUTh Bif Horo po3mipy. Po3poOka
Ta BIIPOBAKEHHS iHHOBAIil Ma€ rapaHTyBaTUCS KBaTi(piKOBAHNM MEPCOHATIOM y cepi iIHHOBAIIHHUX
HAYKOBHUX JIOCIIpKEHb. [IpoTe 3a yMOB 3aHENaay HAI[lOHAIBHOT CKOHOMIKH, HEIOCTATHBOI (PiHAHCOBOT
MIITPUMKH HayKOBO-TEXHIYHHUX IIPOrpaM 3 OOKY JepKaBy iHHOBalilHA JiSUIbHICTh BEJIMKUX MIAPHU-
€MCTB BKpail oOMexeHa. 56,8% iHHOBAIIHO aKTHBHUX IMIANPUEMCTB MaJIOTO Ta CEPEIHBOro Oi3HeCy
3a/IisTHO B IPOMHCIIOBOCTI, iHII —y cdepi nocayr. Beranosneno, mo 82,2% mianpuemMcTB He 0aXKaloTh
BIIPOBAJKYBaTH IHHOBaILlii, a 00 €KTHBHOIO IPHUYMHOIO I[LOTO HA3UBAIOTh HU3BKUII MOMUT HA PUHKY
iHHOBAIIli}, 3apPOBaPKEH] paHille iHHOBamii, HAI3BUYAHO HM3BbKY KOHKYPEHIIIO MiAMPHEMCTB Ha
PHMHKY, BIJICYTHICTh PE3yJIbTATUBHUX /1€ UM MOXKJIMBOCTEW JUIsl peattizailii iIHHOBAIiH. AHaII3yIOYH
MPaKTHKY IHHOBALIHHOT AisIBHOCTI MaJIMX Ta CEPEe/IHIX MIANPUEMCTB, BAPTO 3ayBAKUTH, 1110 HAHOLIBII
JIMOBMMHU 1HHOBAIlIMHUMH CTPYKTYPaMH BHUCTYIAIOTh TEXHOIAPKH, IHHOBAIHHI Oi3Hec-1HKyOaTopH,
TEXHOMOJICH, HAYKOBI i HAYKOBO-TEXHOJIOT14HI IIeHTpH. KiTtouoBe MoKIMKaHHs IMX CTPYKTYP — CTBO-
PEHHS HEOOXiTHUX YMOB JUTS AisUTFHOCTI IHHOBALIWHUX ITiIIPUEMCTB 32 paXyHOK THMYacOBOTO 3a0e3-
TIeYEHHS BUPOOHWMYNMH TUIOIAMH, MaTePialbHO-TEXHIYHUMHE 3aC00aMH, JOCIITHUIEKAM TPHITAIJISM,
KOHCAJITHHIOBUMH TIOCTyramu. JIOBEICHO, 110 3 METOI MOKpAIlaHHs 1HHOBAIIMHOI MisJIBHOCTI Ma-
JIMX Ta CEPeAHIX IMIANPHEMCTB B YKpaiHi BOXKIMBUMH KPOKaMH €: BUKOHAHHS CIICI[iali30BaHHUX IIPOrpam

© O.P. Cepecesa, B.M. Opnosa, O.B. Ky3vmenxo, 2021 5
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IHHOBAIIITHOTO PO3BUTKY, CTBOPEHHS iHHOBAIIIITHOT iHPPAaCTPyKTYpH, BCTAHOBJICHHS TICHOTO CITiBpPO-
OITHUITBA MK HAYKOBUMH 3aKJIaJJaMH 1 IMiJIPUEMCTBAMH, IPYHTYIOUNCH HA MIPUHITUIIAX KOMEPIIiai-
3ai1ii, po3poOKH 1 BIPOBAPKECHHSI PE3yJbTATUBHOIO AITOPUTMY (DiHAHCOBOTO 3a0€3MCUYCHHS IHHOBA-

LIHHOT AISUTEHOCTI.
Knrouosi cnosa:
ma cepeonc niONPUECMHUYMEO, YRPAGTIHHA.

IMocTtanoBka nmpooaemu. [HHOBAITINIHA
TUSITBHICTG BHCTYIIAE OTHUM 3 (DyHIaMEH-
TaTbHUX IHCTPYMEHTIB 3POCTAHHS, IO [0-
3BOJISIE MIANPUEMCTBAM BHUXOJUTH HA HOBI
pUHKH a00 30i7bIIyBaTH ICHYIOYY YacTKY
PHHKY, 3a0€3Meuyroun TUM CaMUM 3HAYHY
KOHKYPEHTHY IlepeBary. 3p00TaI-0‘lI/II/I pi-
BEHb II100aTbHOT KOHKypeHuu CTHMYJTIOBaB
KEpIBHUKIB Ta MPEICTABHUKIB aHATITHYHUX
CITy’)K0 Ha MiANPHEMCTBAX 3BEPHYTH yBary
Ha OKpeMi ITPaKTUKHU YIpaBIiHHS IHHOBAITiHi-
HOO aKTHBHICTIO Ta ii miaBuieHus. Jloriaao
BIJ3HAYUTH, 110 IHHOBALII € HEB1J €EMHUM
KOMIIOHEHTOM CYYacHHMX KOPIIOPaTUBHUX
CTpaTeriif 1 MOXYTh OyTH BUKOPHCTaHI IS
PO3pOOKH 1 BIpOBa/KEHHS OLTBII epeKTHB-
HUX BHUPOOHHYMX IPOIECIB, a TaKOX Mij-
BUILIEHHSI PUHKOBOI pe3yJbTaTUBHOCTI Iif-
TMPHEMCTB abo (popMyBaHH;I MO3UTUBHOTO
MKy Ta peHyTaun MiAPUEMCTBA 3 TOYKU
30py crokuBauiB. [IpoTsATromM ocTaHHIX ABOX
JIECATUIIITh TPOOJIEMHU YIPaBJIiHHS 1HHOBA-
IIHHOI0 AKTHUBHICTIO MaJIUX IIiAMPUEMCTB
NEPEeTBOPUIINCS B NPHUBAOJIUBY Taly3b H0-
CIIIPKEHDb NI BUEHHUX, Kl 3alHATI IHATaH-
HSIMHM BMBYCHHS (DaKkTOpiB, 110 BU3HAYAIOTH
e()eKTUBHICTh MiAMPHEMCTB 3 TPAKTUIHOI
TOYKH 30py. OHAK iHHOBALil MOXKYTh OyTH
1 CepHO3HUM JAECTPYKTHBHUM (aKTOPOM,
BUTICHSIIOYM 3 PUHKY HiANPUEMCTBA, SIKI HE
BCTHIJIM aJIalITYBaTHCS 10 YMOB 30BHILIHBO-
ro cepeioBuiia. ToMy B OUIBIIOCTI BUITAKIB
TEXHOJIOTIYHI, MapKeTHHIOBI Ta OpraHiza-
IMiHI iHHOBAIll € KIIOYOBUMH (hakTOopaMu
B OHOBJICHHI CTPYKTYpH PUHKIB MPOIYKTIB 1
TIOCIYT 1 B 3MiHI TWHAMIKH 1X PO3BHUTKY.

BaxxnuBicTh 1 aKkTyallbHICTH Majioro i
CepeIHbOr0 MiANPUEMHULTBA B CYYacHUX
PUHKOBUX yMOBax Hi B KOIO HE BHKIIHKA€E
cymHiBIiB. Ha chorojHi Mase i cepeqHe mij-
NPUEMHHUITBO BUCTYTAE KIFOYOBUM €JIEMEH-
TOM PHHKOBOI €KOHOMIKH, III0 BILJIMBAa€E Ha
piBEHb PO3BUTKY CYCHUIBCTBA 1 TapaHTye

RiONpUEMCMGO, PO36UMOK,

iHHOBaUil, KOHKYpeHuia, aAKicms, mane

fioro cTabinpHICTh. BpaxoByrouu BHIlleHaBE-
JIeHEe, BapTO 3a3HAYUTH, 110 HA0YBaE BaXKIIU-
BOCTI PO3BUTOK MajOro Ta CEpeIHbOTO Mif-
NPUEMHHUITBA 3 YPaxyBaHHSIM 1HHOBaLiiHOT
ckimanoBoi. OTKe, JOCHTIIKEHHS 0COOIMBOC-
Teil 1HHOBALIMHOI MIIBHOCTI MajJux Ta Ce-
PEIHIX MAMPUEMCTB B YKpaiHi moTpedyIoTh
MOCTIHNX HayKOBUX OOTPYHTYBaHb.

AHaJIi3 ocTaHHIX JOCTiIKeHb TAa MY-
omikaniii. [IpoOmemaTnky Ta 0coOIMBOCTI
IHHOBAIIfHOT JiSUTBHOCTI MaJloro Ta Cepe-
HBOTO ITiIIPUEMHHIITBA B Y KpaiHi JOCITIIKY-
Banu Taki HaykoBIi: JI.C. besyrna, B.O. Cu-
3oHeHKo, B.1. 3axapuenko, H.M. Kopcikoga,
M.M. Mepkynos, 3. Bapuaniit, I.I'. SInenko-
Ba, [1.C. XapiB Ta iH.

MeTo10 €cTATTI € JOCTiKEHHS 0COOITH-
BOCTEH 1HHOBALIIHOI MISIIBHOCTI MaJIoro Ta
CEpPEeIHBOTO TIINPHUEMHHNTBA B YKpaiHi Ta
BHU3HAYEHHS CTaHy 1 TEPCHEeKTHB ii PO3BH-
TKY.

Bukax ocHoBHOT0 MaTepiaJty q1ocii-
JKeHHsI. Masie 1 cepesiHe MiANPHEMHHUIITBO
(MCII) € 0CHOBHOI CKJIAJIOBOIO SKOHOMIKHU
BEJIMKOT KUTBKOCTI PO3BHHYTHX KpaiH CBITY,
a TaKoXK KpaiH, 10 pO3BHBAIOTHCS. Maje Ta
CepeIHE MIJANMPUEMHHULITBO MOCIIA€ BAXKIINBE
MicIIe B €KOHOMITII SIK 32 KUTBKICTIO CY0’ €KTIiB
TOCTIOZIAPIOBAHHS 1 YHCENBHICTIO 3aiHATHX
Ha HUX, TaK 1 3a 00CsATaMu BUITYCKY MTPOAYK-
uii. MCII cnipusie BHCOKOMY €KOHOMIYHOMY
3pOCTaHHIO LUIAXOM OibII TOBHOIO Ta pa-
LIOHAJIBHOTO BHKOPHUCTAHHS peFiOHaJ'IBHI/IX
pecypciB, siKi HE MarOTh CTpaTeFI‘{HOFO npu-
3HA4YCHHS 1 TOMY HeE IiKaBi AJISI BEJIUKOTO
0i3Hecy; popMyBaHHS JOAATKOBHX POOOUMX
MiCIIb Y CEKTOpi mepepoOKu pecypciB i pe-
aizarii KiHIeBol MPOIYKIIii; CTBOPEHHS pe-
aJTbHOI KOHKYPEHITi.

AHaJI3yI0und OTJISA Majoro i cepen-
HBOTO TIANPUEMHHUIITBA B YKpaini 3a 2018—
2019 pp., BapTO HAroJOCUTHU HA TOMY, LIO:
«99,98% ropuanuHuxX ocid Ta Gi3ZUUHUX
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oci6 — migmpuemmiB (DPOII), 3apeecTpoBa-
HUX B YKpaiHi, HaJeKaTh 10 Cy0’€KTIB Ma-
JIOTO 1 CepeaHBOTrO MiAMPUEMHUIITBA. Y CEK-
topi MCII 3xilicHIO€ KOMEPIIHHY TisIbHICTD
moHaz 6,9 miaH ocib, abo Omm3bko 82% Bing
ycix 3aiHsTux. Ha cexrop mpumamae 65%
o0csry peanizauii ToBapiB, poOIT Ta MOCIyT
Ta 64% BaJIOBOI J10/]aHOT BapTocTi. Maii Ta
CepeHl MIANMPUEMCTBA 3aiMalOTh BEIIUKY
YaCcTKy B TaKUX Taly3six, SK OyJIiBHHIITBO,
aaMIHICTpaTHBHE Ta IOIIOMDKHE OOCIyro-
BYBaHHJ, IIpodeciiiHa, HayKoBa Ta TCXHIYHA
TUSITEHICTD, Y KOXKHIN 3 TKUX Ha HUX TIPHUTIa-
nae noHan 90% 3aitasTocti. Kpim Toro, Ha
MCII mpunanae 6inbm sik 70% 3aliHATOCTI
B CEKTOpax TOPTiBIi, CUIBCHKOIO, JIICOBOTO
Ta pUOHOTO ToCmoAapcTBa, iHPOpPMaiHIX
nociyr» [1].

3a tBepxenHaM JI.C. besyrioi, «cko-
TOJIHI Came 3 MaJIUM Ta CEPEAHIM MiANPHUEM-
HUIITBOM JIEpIKaBa IOB’sI3y€ HaJIII0 Ha IIBU/I-
Ki TO3UTHBHI CTPYKTYPHI 3MiHU B €KOHOMIII],
BHXIJ] 3 €KOHOMIYHOI KPH3W Ta CTBOPEHHS
YMOB JIJIsl PO3IINPEHHS BIIPOBAPKEHHS PUH-
KoBuX pedopm. Po3Butok manoro Ta cepen-
HBOTO Oi3HECYy Ui JIep)KaBU € BUTITHUM 3
0araTboX CTOpiH, HANPHUKIAA: (HOPMYBaHHS
CEepeIHBOTrO KJlacy, 3pOCTaHHs €KOHOMIYHOi
AKTUBHOCTI HACEJICHHS, CTBOPEHHS HOBHUX
pobouux MicIih, po3poOKa HOBOBBEJICHb Ta
iH. JlepkaBa Mae 3a0e3MEYUTH CITPOIICH-
HSl 3aKOHOJIABCTBA, BU3HAUUTH MpaBa Ta
000B’s13KM Cy0’€KTIB Majoro i CepemxHbOTO
MIIITPUEMHHIITBA, MEXI BTPYYaHHS MicIe-
BUX OPTaHiB y AiSUTBHICTE QipMm» [2, c. 5].

Mase miANPUEMHHIITBO BHUCTYMA€E ca-
MOCTIHHOO JiSUTBHICTIO, 1[0 Peai3y€eThes 3
BJIACHOI iHILIAaTMBU TPOMAJSH, 32 PaxXyHOK
BJIACHUX KOIITIB UM 3aly4€HUX Ha BIACHHH
PH3HK 3 METOI0 OTPUMAaHHS MiANPUEMHHLIb-
KOTO JIOXOJY, SIKHH BUHHMKA€ BHACIIJIOK Ce-
PEeIHIX I eKOHOMIKH 3HAYCHD 1 BIIXWJICHD
BiJl OiJbIN pe3yIbTaTUBHUX, 1HHOBAIlIHHUX
BHUIIIB ISUTBHOCTI. |HTEHCHBHHWI pO3BH-
TOK MAJIOTO Ta CepeIHBOro Oi3HEeCy CIpusie
3pOCTaHHIO TOBApPHUX PUHKIB, ()OPMYBaHHIO
chepu TOCTYr, MaKCHMAaNbHIA OpieHTaIli
BUPOOHHUITBa Ha crokuBada. OTHOYACHO
KOHKYPEHILSl 3MYLIye MiANPUEMIIB BUKO-
pPHUCTOBYBaTH 1HHOBaLiliHI (aKTOpU PO3BU-
TKy, HaMaraTtucsi MakCUMallbHO KOMepIli-

alizyBaTH BHMHAaxXxoau B OyIb-sikild cdepi
IHHOBAIIIMHOT MisUTLHOCTI — HAYKOBO-TEXHIY-
HUX pO3poOKaX, YNPaBIIHCHKUX PIlICHHSX
[3, c. 76].

Takox JI.C. be3yrna BBaxkae, Mo «Ma-
T Ta cepeHii 0i3HeC B YKpaiHi Mae HU3KY
Oe3nepevyHHX MepeBar 1 € HeBiJ'EMHUM eJle-
MEHTOM Oy /1b-5IKO1 pPUHKOBOT €KOHOMIKH, O
HaK Li¢ He 03HaYae, 10 BEIMKE BUPOOHHULITBO
Mae OyTH BUKOpiHEHe» [4].

CBiTOBUI JOCBIJ JOBOJUTH 00’ EKTUBHY
norpe0dy B IHHOBANiHHOMY PO3BUTKY €KO-
HOMikH. [HHOBamii BimirparoTh Bce OULIBII
BAYXUIMBY POJIb, @ MalW{ Ta cepemHii 0i3-
Hec (MCB) y Takux yMoOBaxX pO3TIISIA€THCS
AK MIHOBUHM CyO’€KT PHHKY, KWW 3MaTHHUN
reHepyBaTH KOHKYPEHTOCIPOMOXHI izei Ta
3IMCHIOBATH KOMEpIliali3allif0 1HHOBAIIiH.
VY Takux yMOBax 3’sIBISIETBCS MOTpeda B 3a-
OesmedeHHi OamaHCy MK BUTpaTtamu Ta ¢i-
HAHCOBHMHU MOXJIMBOCTSIMH, IO TOTpedye
nouryKy Jukepen ta gopm ¢iHaHcyBaHHS 1H-
HOBAIIHOT isTILHOCTI MIANPUEMCTB.

BinmoBigHO 10 yKpaiHCBKOTO 3aKOHO-
JIaBCTBAa IHHOBAIlIMHA MiSUTHHICTH ITiITPH-
€MCTBA TPAKTYEThCS SIK «IISUIBHICTH, ILIO
CIpsIMOBaHa Ha BUKOPUCTAHHSA 1 KOMepIlia-
J3aIlito pe3yabTaTiB HAYKOBHX JIOCIIHKEHb
Ta po3po0OK 1 3yMOBIIIOE BHUITYCK Ha PUHOK
HOBHX KOHKYPEHTOCIIPOMOXXHHX TOBapiB 1
nociyr» [5].

Ha namy aymKy, rOJOBHUMH Y4acHH-
KaM{ 1HHOBAILIHOTO PO3BUTKY MalOTh BH-
CTYTIaTH JeprkaBa, MiANpUeEMCTBA 1 (izmuni
0Cco0H, 1 KOKeH MOXe OpaTH y4acTh y Ipo-
1eci sk 3 OOKy TOMHTY, Tak 1 3 OOKY MpOoTIo-
3umii. Pearnizanis iHHOBaIliHUX TPOIIECiB, 1X
XapakTep, IHTEHCUBHICTh 1 €PEKTUBHICTb, a
TaKOX YIPABIiHHA HUMH 3aJIeKaTbh TIIbKH
BiJl 1HBECTHUI[IHHOTO KJIIMAaTy, SIKHW CKJIaB-
csl B JiepXKaBi, OT)Ke, BiJl IPABOBOTO CTaHYy,
(hiHaHCOBOTO, COLIATFHO-EKOHOMIYHOTO Ta
CYCIIJIBbHO-TIOJITHYHOTO Cepe/ioBUIla B 1l
MeXax, [0 3yMOBIIOE€ TOW UM IHINMUH CTYy-
iHb TPUBAOIMBOCTI JTsI iIHBECTHITIH.

Mare mianpueMcTBO BBRXKAETHCS 1HHO-
BaIlifHO aKTUBHUM, y BHITQJKy KOJH HOMY
MpUTaMaHHI TaKi XapaKTePUCTUKH:

— po3poOKka i MPOCyBaHHS Ha PUHKHU
NPOIYKTiB HOBUX Ta MEPEIOBUX TEXHOIOTIH;
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— BHCOKa 4YacTKa HAyKOBO-AOCIHiIHUX
Ta KOHCTPYKTOPCHKHX POOIT JUISI CTBOPEHHS
HOBHX KOHKYPEHTOCIPOMOXKHUX TPOIYKTiB
Ta TMOCIYT;

— MacumTaOHUI BILIMB IHHOBALIiH, HO-
BHUX BHpOOIB Ta NEPEOBUX TEXHOJOIIH Ha
npuOyTOK MaJMX MiANPUEMCTB;

— BHCOKa YacTKa HBECTHIIIA y HAyKO-
BO-JIOCIITHAI CEKTOp Ta IOB’si3aHE 3 IUM
OHOBJICHHSI BUPOOHUIITBA;

— 3HaYHA YaCcTKA HAYKOBUX Ta IHKEHEP-
HO-TEXHIYHMX POOITHUKIB y 3arajbHill KiJib-
KOCTI IepCOHaIly MaJIUX MiANPHEMCTB;

— 3HAYHA YacTKa HayKoBOTo, Jabopa-
TOPHOTO 1 BUIPOOYBAJIBHOTO OO0JIaTHAHHS
B OCHOBHHUX (pOHJAX IUX MiIMPUEMCTB, BH-
COKHUI piBEHb PU3MKY, TIOB’A3aHOTO 31 3iii-
CHEHHSIM IHHOBAIIHHUX MTPOEKTIB [6, ¢. 249].

Po3poOka i peamizarisi iHHOBamii Ha
MaJINX Ta CEPEIHIX MiIPUEMCTBAX YKpaiHU
Jla€ MOJKJIMBICTh OTPHMATH pe3ysbTaTH, Ha-
BeZIeHi Ha puc. 1.

Ha manux Ta cepenHix mianpuemMcTBax
MOJKHa BIIPOB/IXKYBaTH pi3HI BUAW 1HHOBa-

i, Tak, HAHOUIBII MOMIMPEHOO € Kaacudi-
Karis iX 3a 3MICTOM i c(eporo 3aCTOCYBaHHS:

— TIIPOTYKTOBI IHHOBAITil — CTBOPEHHS HO-
BUX ITPOJIYKTIB, 1110 BAKOPUCTOBYIOTHCS Y Che-
pi BupoOHMIITBa 200 Y cdepi CIOKUBAHHS;

— TEXHOJIOT1YH1 iHHOBAIli — HOBI CIIOCO-
Ou BUpOoOHHMIITBA cTapuX a00 HOBUX MPOIYK-
TiB, BIPOB/IXKEHHsI iHQOpMAIIfHUX CHCTEM;

— yNpaBIiHCBKI iHHOBamii — HOBI Me-
TOJIU TIpalli, sIKi 3aCTOCOBYIOTHCSI alapaTom
YIPABITiHHS, METOAN MOJETIOBAHHS IIPOIle-
CiB, METO/M yIPABJIIHHS [IEPCOHAIOM TOIIIO;

— €KOHOMIYHI 1HHOBaIlii — HOBOBBE/IEH-
HA y (hiHAaHCOBIH Ta OyXranTepchKii cdepax
JUSUTBHOCTI,

— IOPUIMYHI IHHOBALi1 — IPUHHATTS HO-
BUX HOPMATHBHO-TIPABOBHX aKTiB;

— coliajbHi IHHOBAIII] — MpoIec 3MiHU
YMOB Mpalli, KyJbTYpHUX, €KOJOTIYHUX Ta
MOJITUYHUX ACTIEKTIB, 3MiHa CIIOCO0Y JKUTTS
3aranom [6, c. 119].

Manuii Oi3HeC y BEJNMKIN KiJIbKOC-
Ti KpaiH CBiTy BHCTYTA€E SIK CEpenHii Kiac,
SAKUA € MIAIPYHTAM I CTaOlLIBHOTO PO3-

PO3POBKA TA BIIPOBA/I)KEHHS IHHOBAII HA MAJIUX TA CEPEJTHIX
MIAMPUEMCTBAX B YKPATHI

[TigBUIIEHHS TPOIYKTHUBHOCTI Mpaii

g L

3abe3neueHHs Oe3MepEePBHOTO 1 CTaOUTFHOTO BUPOOHUIOTO
MPOIIeCy, 30UTBIIICHHS PiBHS pecypco30eperkeHHs

J L

3HIDKEHHSI TPYJOMICTKOCTI Ha OJMHUITO TPOTYKITIT

HOKpaHIaHHH C(l)eKTI/IBHOCTi BUKOPHUCTAaHHA O6J'Ia)1HaHH$[

Judysis Ta Tpanchep TEXHONOTIYHUX IHHOBALIN

d L
i pnchep esorori o

Puc.1. Pesynbrat BipoBajg:KeHHs iHHOBALIH HA MAJINX TAa CepeHIX NMiAMPpUEMCTBAX
B YKpaini
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BUTKY €KOHOMikH. llepeBaxxHa OiTBIIICTH
KpaiH, sKi aKTHUBI3YBaJd PO3BHTOK MAaJIOTO
1 cepemHbOrO Oi3HECy, MOAOTANH 3HAYHUN
E€KOHOMIYHHI PUBOK.

Amnamizyroun [lomoxxeHHsT  €BporeH-
CBKOT XapTii MaJMX MiIPUEMCTB, JOUIIBLHO
HArOJIOCUTH Ha TOMY, IO «MaJll MiAIpPUEM-
CTBa — LI OCHOBA €BPOICHCHKOI EKOHOMi-
k. BOHU € KIIFOUOBUM JIKEPEIOM POOOYMX
MICIIb 1 POAFOYUM IPYHTOM JIJisi Oi3HECOBUX
imeit. 3ycusuigs €Bpomu 3 BIKPUTTS HOBOI
€KOHOMIKH MAaTUMYTh YCITiX, TUTBKH SKITIO
Manuit 0i3Hec Oyie BUCYHYTO Ha IepIIe Mic-
L€ B OPAJKY ACHHOMY» [7].

HacnigkoM 3aificHEeHHS 1HHOBAIIMHOT
JUSUTPHOCTI BUCTYMNaroTh iHHOBamii. [losic-
HEHHS TEpMiHA «IHHOBAIlis» HAYKOBIISIMU
MiATBEpDKYE HOro OaraTorpaHHICTh — Bij
y3araJibHeHUX TEOPETHYHUX MIIXOIIB JI0
OUTBIII TPUKIAJHUX, 30KpeMa TEXHIUHUX,
HOBOBBEJEHb. 3arajioM I MMiAXOAU IOLIb-
HO pO3MEXyBaTH Ha ABI rpynu. Jo ommiel
TPYIH BIAHOCATH YUCHUX, SIKI PO3TIIAIAIOTH
«IHHOBAIIIIO caMe 5K MPOIEC YITPOBAHKEHHS
HOBHX BHPOOIB, TEXHOJOTiH, METOJIIB Op-
raHizarii BUpOOHHWIITBA 1 TIpalli Ta METOIiB
ynpasininas. [Hmi  mepenbavarote  gocii-
JOKCHHSI 1HHOBAIII1 SIK TIPOJIYKTY — pe3yJibTa-
Ty MPOIECIB YIIPOBAKCHHSI HOBOI TEXHIKH,
TEXHOJIOT11, HOBOTO MeToay» [8, ¢. 10].

3a pganuMu  MOHITOpUHTY peai3a-
uii crparerii pozButky MCII Ykpainm m0
2020 poxy: «YKpcraT mpoBiB 3 JOCTiIHKEH-
HS IHHOBAIIHHOI MisUTBHOCTI MiATIPUEMCTB,
BUKOPHCTOBYIOUM CTaHIAPTU30BaHy Me-
TOJIOJIOTiI0 €BPOCTATy, sIKa € BiAMOBIIHUM
JOKEPEJIOM JaHuX Jilsl oka3HukiB Ctparerii
o0 yactky inHoBamiiinux MCII ta MCII,
SK1 BOPOBa/HKyBaJIM iIHHOBALil y MpPOIyKIIii
Ta mpouecax. HaifHoBime mochiKeHHs 3a
nepion 2016-2018 pp. Bka3ye Ha 3Ha4YHE
3pocTaHHs yacTKy iHHOBamiiHIX MCII 3ara-
JIOM Ta y TIPOMHUCIIOBOMY CEKTOPI, y TO uac
sk dactka MCII, mo BHpoBamTKyHOTh TEX-
HOJIOTIYHI 1HHOBAIIi1, 3aJTMIIAETLCS HA PiBHI
Huxae 10%» [9].

[IpwuitHaTo BBaXKaTH, 110 piBeHb iIHHOBA-
IHHOCTI MiNPUEMCTBA 3AJICKUTH Bif HOTO
po3mipy. Po3poOka Ta BpoBa»KEHHS iHHO-
Balliil Mae rapaHTyBaTHCsl KBamipiKoBaHHM
nepcoHasioM y cdepi IHHOBaLlIHHUX HAYKO-

BUX JociikeHb. IIpore 3a ymMOB 3aHenanmy
HAI[lOHAJBHOI E€KOHOMIKH, HEIOCTaTHHOI
(hiHAaHCOBOI MIATPUMKHA HAYKOBO-TEXHIYHHX
mporpam 3 OOKy Jiep’kaBW iHHOBaIliliHA Ji-
SAJBHICTh BEJIUKUX MiANPUEMCTB BKpail 00-
MexeHa. 56,8% 1HHOBAIIMHO aKTUBHUX Mif-
npuemctB MCB 3afisiHi B IPOMHCIIOBOCTI,
iHIII — y cdepi mocIyr.

Takox 3ayBaKMMO, 110 TpoOIeMamH,
AKi He BUPINIYIOTbCA B IHHOBAIiiHIN cdepi,
3QJIMIIAIOTHCS HU3bKA CIIPUWHATINUBICTD Ti-
MPUEMHHITBKOTO CEKTOpa IO iHHOBAIIiH, He-
crada abo HeKBami(iKOBaHICTh MEHEIKEPIB
y cdepi ymnpaBiiHHA iHHOBaIisiMH, (HOpMY-
BaHHS IHHOBAIIHOT iHPPACTPYKTYpH TOIIO.
JlocBia po3BUHYTHX KpaiH MigTBEPAXKYE A0-
LIBHICTh CTBOPEHHS PI3HOMaHITHUX CTPYK-
Typ HIATPUMKH 1HHOBALIMHOTO MiANPHEM-
HUIITBA, 30KpeMa IHHOBAI[IHHUX IEHTPIB,
HEHTPIB TpaHCc(epy TEXHOJIOTIH, 1HmyCTpi-
aIBHUX MapKiB TomIo. [lomiTHka po3BHHYTHX
KpaiH CHpsIMOBaHAa Ha CTBOPEHHS CIPUSITIIN-
BOI'0 CEPEAOBUILA JIIsI HAYKOBO-TEXHOJIOT14-
HOT'O PO3BUTKY, /I¢ BOXJIMBY POJb HAJarOTh
nepxagi [10, c. 380].

JocnimkeHHs — 3aralbHOCKOHOMIUYHHUX
TEHJICHIIN CBIMYUTH PO Te, 10 82,2% mij-
NPUEMCTB He 0a)KaroTh BIPOBAKYBaTH iH-
HOBaIlil, a 00’€KTUBHOK MPUYUHOK I[HOTO
HA3WBAIOTh HU3BKUH IOMHUT HAa PHUHKY iH-
HOBAIlI{, 3allpOBADKEHI paHilIe IHHOBAIIIT,
HaJ3BUYAHO HU3bKY KOHKYPEHIIIIO TTiIIPH-
€MCTB Ha PUHKY, BIICYTHICTh Pe3yJIbTaTHB-
HUX 1JIell 91 MOXXJIMBOCTEH sl peamizariii
iHHOBawiil. BpaxoByloun BulleHaBeAEHE, HA
puc. 2 300payKeHO KIII0YO0Bi IpobIeMu iHHO-
BalliHOT AISUTBHOCTI MaJIUX Ta CEPEIHIX Mij-
NPUEMCTB B YKpaiHi.

AHami3yloud TpPaKkTUKy 1HHOBaLiHHOT
JUSUTBHOCTI MQJIMX Ta CEPEHIX MiIPUEMCTB,
BapTO 3ayBAXKUTH, [0 HAHOUIBII MIHOBUMU
IHHOBAIIMHUMHU CTPYKTypaMH BHCTYIIAIOTh
TEeXHOIIApKW, IHHOBAIliiHI Oi3Hec-iHKy0OaTo-
pH, TEXHOIOJICH, HayKOBI 1 HAyKOBO-TEX-
HOJIOTiYHI TeHTpu. DYHKIIOHYBaHHS ITHX
CTPYKTYp Ma€ Ha METi CTBOPEHHS HEOOXij-
HUX YMOB Uil PE3YJIbTAaTHBHOI AisJIBHOCTI
IHHOBAIIfHUX ManuxX Ta CepeiHiX MignpH-
€MCTB, fKI CHEHiami3ylOThCsl Ha po3pooii
Ta BUKOHAHHI IHHOBAIIWHUX Oi3HEC-11eH.
KitouoBe TOKIMKaHHS TaKUX CTPYKTYp —

9
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KJIFOYOBI MPOBJIEMHM IHHOBAIIVMHOI JISIIBHOCTI MAJIUX TA
CEPEJIHIX HIJIMIPUEMCTB B YKPAIHI

dinancosi

L

Opramni3aniiiHo-
KOMYHiKaIiiHi

HecTaya BnacHUX KOIUITIB; YCKIIaJHEHICTh 3aTy4eHHS
(hiHAHCOBUX pecypciB

J

~

Hepo3BuHYTICTh PUHKY TEXHOJIOTIH; HE3PLIICTh
IHHOBAIII{HOT IHPPACTPYKTYPH; HEJJOTIKH HOPMATHBHO-

MIPaBOBOI 0a3W IHHOBAIIWHOT MisUTFHOCTI; BIICYTHICTh

Ingopmaniiini

YMOB JIJIs1 HAJIaro/PKEHHsI KOOTIepallifHuUX 3B’ SI3KIB 3
IHIIUMU Cy0’€KTaMU 1HHOBAIIITHOTO MpoIecy

T

/

—Ir

BuyTtpimubo-
BUPOOHMYI

BincyTtHicTh 200 HEZIOCTYITHICTh CHCTEMATH30BaHOT
iHpOpMalii Ipo HOBI TEXHOJIOTIT, IO MAIOTh MOTEHIII A
KoMepIiatizarii, a TaKoX MPO CTaH Ta MPOTHO3HI
OLIIHKU KOH IOHKTYPH PHHKIB 30yTy 1HHOBAIIHOT
MIPOAYKIT

~

Hu3zpkuii iHHOBAIIMHUH MOTEHITIAN TiAIPUEMCTBA,

HecTava KBalTi(pikOBaHOTO TEXHIYHOTO Ta

Punkosi

YHPaBIiHCHKOTO MEPCOHATY Ha (hOHI HE3PIIOCTI
KOHCAJITHHTOBOI Ta 1HKMHIPUHTOBOT 1HPpacTpyKTypHu

\

Bucoka BapTicTh HOBOBBE/IEHb, HEBU3HAYEHICTD
CTPOKIB iHHOBALI{HOT0 IpoLecy, BUCOKUH

€KOHOMIYHUH PU3HK IHHOBALIWHOI AISTBHOCTI, TPUBAII
CTPOKH OKYITHOCTI HOBOBBEICHb, HIU3bKHI
TUIATOCTIPOMOYKHUI TIOIUT Ha BITYM3HSHY 1HHOBAIIHY

MIPOIYKLIIFO
\ P /

Puc. 2. KiarouoBi npodaemu inHOBaniiiHOl AiS1bHOCTI MaJIMX Ta cepeHIX MiIMPHEMCTB

B YKpaiHi

CTBOpPEHHS HEOOXiTHUX YMOB JIJIS JisUTBHOC-
Ti IHHOBAUIMHUX MiJNPUEMCTB 32 PaxyHOK
TUMYacOBOTO 3a0€3MeUeHHS] BUPOOHUYHMU
TUTOIIAMHU, MaTepialibHO-TEXHIYHUMH 3aCO-
0amu, JOCIIITHUIIBKUM MPHIIAJISIM, KOHCA-
TUHTOBHUMHU TOCITyT'aMHU.

3 MeTOI0 TOKpallaHHsI IHHOBAIIHHOI
TSITEHOCTI MQJIMX Ta CEPEIHIX IiAIPUEMCTB
B YKpaiHi TOMIBHO 3allpOIIOHYBATH TaKi
3aX0/U:

10

— CTBOPIOBAaTH MICIEBI HEeHTpH iH(DOP-
MAaIiiftHOI MiATPUMKHA Majoro MiJIpUuEMHH-
UTBA I0JI0 KOH IOHKTYPU MICLEBHX PHHKIB,
BUIBHUX MaTepiajJbHO-TEXHIYHUX 00 €KTiB
(110 MAIATa0Th OPEH/I), HAYKOBUX PO3PO-
0OOK Ta BUHAXOJiB, SIKI MOXKYTh OyTH HaJaHi
Yy BUKOPUCTAHHSI, TOIIO;

— CTUMYJIIOBATH BHKOPHUCTAHHS 1HHO-
BaIlIfHMX TEXHOJIOTIH Ha TiIIPHEMCTBAX
TOPTIBIIi;
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— OXapaKkTepu3yBaTH NpOrpamy po3-
POOKHM peTioHaTbHUX PHHKIB 1HTEICKTYallh-
HOT BJIACHOCTI, sIka O OKpecioBajia OpraHi-
3aIiifHO-TIPaBOBI MEXaHI3MU CTBOPEHHS 1
BUKOPHUCTAHHS PE3yJIbTATIB IHTEIEKTYyaIbHOT
BJIACHOCTI y cpepi MaJIoro miAnpueEMHHUIITBA;

— copmyBaTH eIEKTPOHHY OipxKy iH-
HOBaIliif, sika O MicTwia 1H(OPMAILI0 PO
IHBECTUIII{HO MPUBaOIMBI IHHOBAIIIHI Maui
MiANPUEMCTBA, TIOMYJISPU3YyBaTH Ta peKiia-
MyBaTH IHHOBAIIHI TMPOEKTH MAaJOro IIij-
IPUEMHULTBA 3 BUKOPHCTAaHHAM PErioHalIb-
HUX 1HTEPHET-TIOPTAIB;

— PO3IIISIHYTH MOJXKJIMBICTH CTBOPCHHS
BenuypHoro iHHOBamiifHOTO (QOHIY YKpai-
HU 32 y4acTiO KOILTIB JEPKaBHOTO OIOKe-
Ty, IO Ma€ BUKOHYBaTH (PyHKIIIO KaTasiza-
TOpa CTBOPEHHS PETiOHAIBHUX BEHUYPHHUX
(GoHAIB 32 y4acTiO BITYM3HSIHOTO Ta 1HO3EM-
Horo kamitany [11].

BucnoBku. OTxe, MiJICYMOBYIOUH BH-
HICHABEJICHE, BapTO HArOJOCUTH Ha TOMY,
10 HAA3BUYAaHHO AKTyaJlbHUM Yy Cy4YacHUX
€KOHOMIYHMX YMOBAaX BHCTYINA€ CTBOPEH-

HSl CIIPHUATIMBOrO Oi3HEC-CepeIoBUINA IS
PO3BHUTKY CY0’ €KTIB MAJIOTO Ta CEPEIHBOTO
MiANPUEMHHIITBA B YKpAiHi, SKi [MOCIIal0Th
BaXJIMBE Micle y (GopMyBaHHI i PO3BUTKY
€KOHOMIYHOTO TIOTCHINANY JACpPKaBH. 3 Me-
TOI0 MOKpAIaHHs THHOBALIWHOI AisUTBHOCTI
MaJluX Ta CEPeIHiX IMiJNPUEMCTB B YKpaiHi
BYUIMBUMU KPOKAaMHM BHCTYIAOTh: BHKO-
HaHHS CIICMiaTi30BaHUX TPOTpaM I1HHOBA-
IIHHOTO PO3BUTKY, CTBOPEHHS 1HHOBAIIIHOT
iH(hpacTPYKTypH, BCTAHOBIEHHS TICHOTO
CHiBPOOITHHUIITBA Mi’)K HAYKOBUMH 3aKIafa-
MH 1 MANTPUEMCTBAMH, IO IPYHTYBATHMETh-
s Ha IPUHLUIIAX KoMepuianizauii, po3podka
1 BIIPOBAKCHHS PE3yJIbTATHBHOTO JITOPUT-
My (iHaHCOBOrO 3a0e3NeueHHs] 1IHHOBAIii-
HOI IiSIBHOCTI.

Ha Harry a1ymKy, epCrieKTHBHAM Harpsi-
MOM TOAJIBIINX HAYKOBHUX JIOCHIIKEHb CTO-
COBHO aHaJIi3y IHHOBAIIHHOI TISUTEHOCTI MaJIo-
IO Ta CEPEIHBOTO IMIPUEMHUIITBA B YKpaiHi
BHUCTYIIAE 3/[IICHEHHS JETaJIbHOTO aHaJIi3y CBi-
TOBOTO JIOCBily JIep»KaBHOI TOMITHUKH TIiJ-
TPUMKH iHHOBaiiHOTrO po3BuTKy MCIL
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The essence of small and medium business in Ukraine is investigated. It is established that small
and medium enterprises are a key element of a market economy, which affects the level of development
of society and guarantees its stability. It is estimated that more than 6.9 million people, or about 82%
of all employees, operate in the SME sector. SMEs account for more than 70% of employment in
the trade, agriculture, forestry and fisheries, and information services sectors. Innovation has been
shown to play an increasingly important role, and small and medium-sized businesses (SMEs) are
seen in such an environment as an efficient market player capable of creating competitive ideas and
commercializing innovation. It is determined that innovations are an integral component of modern
corporate strategies and can be used to develop and implement more efficient production processes, as
well as increase market performance or create a positive image and reputation of the company from
the consumer’s point of view. It is proved that the level of innovation of enterprises depends on its
size. The development and implementation of innovations should be guaranteed by qualified personnel
in the field of innovative research. However, given the decline of the national economy, insufficient
state support for the financing of scientific and technical programs, the innovative activity of large
enterprises is extremely limited. 56.8% of innovative SMEs are involved in industry, others in services.
It was found that 82.2% of enterprises do not want to innovate, and the objective reason for this is low
demand in the innovation market, previously introduced innovations, extremely low competition in the
market, lack of effective ideas or opportunities to innovate. It is proved that in order to improve the
innovation activity of small and medium enterprises in Ukraine important steps are: implementation of
specialized programs of innovative development, creation of innovation infrastructure, establishment
of close cooperation between scientific institutions and enterprises based on commercialization
principles, development and implementation of effective algorithm.

Ooeparcarno 3.02.2021.
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A.O. BACUJIbYEHKO,
KaHOMOAT eKOHOMIYHUX HayK, AOLIEHT,
AOLEHT Kadeapn MapKeTUHry Ta MiXKHapOAHOro MeHeoKMeHTY
MoniceKkoro gepxaBHoro yHiBepcuteTy (M. MNiHcbk, Pecnybnika binopyck)

AHATI3 EKOHOMIYHOI YMKW Y PO3PI3I MEPEAYMOB
PO3BUTKY KITACTEPHUX ®OPMYBAHbD Y NPALAX
YKPAIHCbKUX, BINTOPYCbKUX TA POCIMCbKUX BYEHUX

Icropiorpadist KOHIIETIi{ KITacTepiB B €BOIIOLIT €KOHOMIYHOI TyMKH (popMyBajacs mpoTsroM Oa-
raThOX POKIB. 3HAYHMIT BHECOK y pO3pPOOKY KOHIIEMIi KJacTepa 3po0niy 3apyOiKHi Ta BITUM3HSIHI BUe-
Hi. Y CcTaTTi po3rIIsAIArOTECS HAYKOBI Mpalli yKpaiHCHKHX, POCIHCHKUX Ta OUTOPYCHKUX YUEHHX, 30KpeMa:
H.A. Kanrosxaogoi, [.B. IMTumunenko, T.0. Kysuenooi, A.O. TamkinoBa, M.B. I'psizea, C.O. Bacuna,
O.10. lllaxoBa, FO.A. Cunenpaukosa, JI.B. imutpieoi, I'.O. Bunokypoga, I'.A. Slmeoi, B.K. [l{epOuna,
JI. M. Hexopomeroi, B.®. Baiinesa, H.I. Borgan, C.I'. Tanmy3u Ta iH.

H.A. KamroxkaoBa Ta [.B. [TimmrieHko y cBOiX MOHOTpadisix pO3KpHUBAIOTH ACTICKT (DYHKITIOHYBaHHS
KJIacTepa, 30KpeMa 3BepTaloud yBary Ha reorpadidHy arjaomepariiro ¢ipM, o MpaIfooTh B OHIH abo
JIEKITBKOX MOIIOHHX TaTy3sX HaIliOHATFHOT eKOHOMIKHL.

O. Boponos Ta O. Bypsik po3riisiiatoTh KiiacTep sik YIOpsIIKOBaHY, BITHOCHO CTaOlUTbHY CYyKYyIHICTh
CIICIIaII30BaHMX MiIIPUEMCTB, 1110 BUPOOJISIOTH KOHKYPEHTOCIIPOMOXKHY MPOAYKIIIIO 3 YpaxyBaHHSIM Te-
pUTOpiaTbHOT JIOKaITi3allil eKOHOMIYHOTO CEKTOPA.

B.K. lllep6uH BHU3HaYae iHHOBAIliIHI KIACTEPH SIK KOMILICKCH MiAIPUEMCTB (TIPOMHCIIO-
Bi KOMITaHii, HAyKOBO-JOCTiHI IEHTPH, HAYKOBI YCTAaHOBM), OPTaHiB JEP>KaBHOTO yIPAaBIiHHS,
npodCrioK, rPOMaaChKUX OpraHizalliii, 0a30BaHUX HAa TCPUTOPIaabHIA KOHIEHTPAIii MEPEK CIie-
[iaJli30BaHUX MMOCTAaYaIbHUKIB, OCHOBHMX BHPOOHHKIB Ta CIIO)KHBAUiB, OB’ SI3aHUX TEXHOJIOTIU-
HUM JIaHI[IOTOM.

Ha 0a3i nociipkeHs, IpoBEACHNX aBTOPOM, OyJI0 HaJJaHO BJIACHE BU3HAYEHHS MOHSTTS «PErioHab-
HUI KJIacTep», KU PO3IIIAIAETHCS SIK CYKYIHICTD IIIPUEMCTB CYMDKHUX Tally3ed, KITIOYOBY POJb Y
(hopMyBaHHI SKHX Bifirpa€ pecypcHUM, iCTOPUYHHN Ta €KOHOMIYHHN TTOTEHIIIa)T KOHKPETHOTO PETiOHYy.
Hamu Takosx 3711iCHEHO TEOPETUKO-METOIONIOTTIHIH aHali3 ()OpMyBaHHS PEriOHATBHAX KJIACTEPiB Y KOH-
TEKCTI CTaJIoro PO3BUTKY TEPUTOPIH, 1110 0a3yeThCsl HA METO[aX MaTPHYHOT'O aHAJII3Y.

CucreMaTu30BaHO BHECOK YKPaiHCHKHX, OLTOPYCHKMX Ta POCIHCHKHX BYCHUX y TEOPIIO KJlac-
TEPHOTO EKOHOMIYHOTO PO3BUTKY, BHCBITJICHO KJIFOYOBI OCOOIMBOCTI I0CIIDKEHb. PO3rsiHyTO OCHO-
BHI aCIeKTH (OPMYBaHHS PETIOHATHHUX KIACTEPIB, IO JO3BOIMIO BUSBUTH TOJIIOBHI OCOONMUBOCTI iX
(hyHKITIOHYBaHHS.

BucyHyTO aBTOpPCHKY TiNOTE3Y 1100 BIUIMBY CHCTEMHOTO, MPOLECYAIbHOIO Ta CUTYaliifHOTO Mmij-
XOJIiB Ha JISUTbHICTh KJIaCTEpPiB. AHAJII3 TO3BOJIMB CHCTEMATU3yBaTH BILUTUB 3raJJaHUX IiXOIB HA aKTHB-
HICTb KJIACTEPIB 3aJISIKHO BIJ| CT/Ii1 )KUTTEBOTO IUKITY.

Hocnijpkeno eranu (GopMyBaHHS KJIAacTepiB, CTPYKTYPHO-(YHKIIOHAJbHUX BHYTPIIIHBOKJIAC-
TEPHHUX 3B’S3KIB HAa OCHOBI IPOIIECHOTO, CHCTEMHOTO Ta CHUTYAIIfHOTO MiAXO/IB Ta IMPOaHaIIi30BaHO
miaxoau 10 (JopMyBaHHS KIACTEPHUX KITacH(IKAIiitHIX 03HAK.

Kniouogi cnoea: cneyugpika npouecy gpopmysanns knacmepis, meopemuyni 0CHOGU Popmy-
eanns Knacmepie, Kiacugikayis knacmepis, npoyecHuil nioxio, cucmemuuil nioxio, cumyayinHui
nioxio.

14 © A4.0. Bacunvuenxo, 2021
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IloctanoBka mnpodaemu. Y Tporieci
€KOHOMIYHOTO PO3BHUTKY PETIOHIB BimOyBa-
€TbCSl IIOCTYIIOBE BJIOCKOHAJICHHA 1 PO3BU-
TOK OpTaHi3amiiHO-BUPOOHUYUX CTPYKTYD 1
nepexia Bix mpocTux (GopMyBaHb 10 OiIBII
cxraguux. Kiactepuuil miaxix no po3Bu-
TKY EKOHOMIKH CIIpUs€ TPUCKOPEHHIO iH-
HOBaLI{HOTO Mpolecy. YYacHUKH Kiactepa
MaroTh HU3KY IepeBar, cepel sSIKUX: CHpHuii-
HATJIMBICTh JI0 IHHOBAIIN, pallioHaJi3allis
0i3Hecy, MPUCKOPEHHS MPOyKTUBHOCTI ITpa-
111, ¢EeKTUBHICTh BHYTPINIHIX CTPYKTYPHO-
(GyHKITIOHATHHUX 3B’ sI3KIB Ta iH. OqHAK Pop-
MyBaHHS 1 3a0e3nedYeHHss (YHKIIOHYBaHHS
[IUX TPOIIECIiB Ma€ HU3KY OCOOIMBOCTEH, SIKi
Ha ChOTOJ[HI HE BUBYEHI JIOCTATHHOIO MipOIO
1 CTAaHOBJISITH 1HTEPEC AJISI Cy4acHOT HayKH.

AHaJi3 ocraHHix myOJaikamiii 3
npodJjemu. Temo Kiactepusalii  eKo-
HOMIKM cepell BITUM3HSHHX BUCHHX 3a-
vmamucs: H.5. Kamroxxuosa [1], I.B. TTunu-
nerko [2], T.O. Ky3nenosa, A.O. TamkiHoB,
M.B. I'psze, C.O. Bacun, O.}O. Illaxos,
10.A. CunensaukoB [6], JI.B. dmwutpi-
eBa [8], I'.O. Bunokypopa, I'.A. ume-
Ba [16], B.K. [llepoun [17], C.O. IlomiToB,
B.®. baitneB, H.I. borman, C.I'. Tamy3a,
A.B. Mapkos, [.O. Muxaiinosa-CranioTa,
M.B. M’sacuukoBuu, JI.M. Hbsxopomesa,
IL.I". Huxurenko, O. Boponos, O. bypsx,
M.A. Hombposcekuii [3], H.B. I'oponno-
Ba, JI.JI. Ckimin [4], A.€. Wactitko [5],
JI.B. Imutpiesa [7] Ta iH.

MeTta fgociizkeHHs] — BUBUCHHS IIpalb
YKpaiHCBHKHX, 61n0pyc1:1<1x1x Ta pocmcmmx
BUCHUX y KOHTEKCTI KnaCTepmauu €KOHO-
MiKH, 30KpeMa BHUBYEHHS HiAXOAIB A0 Kia-
cudikamii KjacTepi, a TaKOX MEXaHi3MiB
(yHKLIOHYBaHHS KJIacTepiB Ha MiJCTaBi
CHCTEMHOTO0, MPOIECHOI'O Ta CUTYaliiiHOTO
I XO/1B.

Ocnoeni pe3ynbmamu O0CAIOHCEHHA.
He numme 3axinHi ekoHOMICTH, a ¥ yKpaiH-
CBbKi, O1TOPYCHKi Ta pOCiiiChKi BUCHI 3p00wIN
BarOMHMH BHECOK Y AOCIIIKECHHS PO3BUTKY
knacrepiB. Hampuximan, H. 5. KanroxxHoBa Ta
[.B. Ilununenko y cBoix MoHOTpadisx po3-
KPHBAIOTh aCMEKT (PYHKIIOHYBaHHS KiacTe-
piB, 30Kpema 3BEPTAIOYH YBAary Ha reorpa-
(pmHy aFHOMCpaHHO ¢bipM, o0 MpauioTh
B O/IHiI a00 JICKIJIbKOX CXOXKUX rally3six Ha-

poxanoro rocrnogapctsa. [.B. [Tununenko gae
TaKe BU3HAYCHHS: «PETIOHAILHUN KacTep —
e rpyma reorpadiuHO CKOHIIEHTPOBAHHMX
KOMIaHIi y NMEeBHOMY perioHi (IITaHAOPTI)
13 CyMDKHHX Tairy3eil, 10 BUPOOIISIOTh CXO0-
Ky ab0 B3aEMOJIOTIOBHIOIOUY IPOMYKIIO i
XapaKTepu3yIOThCAd HASBHICTIO  iHpoOpMa-
[ifHOrO OOMiHY MK (ipMaMu — YJIeHAMHU
KJlactepa Ta iX CriBpoOiTHUKaMH, 3a paxy-
HOK SIKOTO MiIBUIIYETHCS KOHKYPEHTOCIIPO-
MOJKHICTB KJIacTepa y CBITOBOMY roCHozap-
cTBi» [2, . 91].

O. BoponoB i O. Bypsix po3risjamTb
KJIacTep SIK BIIOPSIKOBAHY, BIIHOCHO CTIHKY
CYKYTHICTh CHEIliaTi30BaHUX MiAMPUEMCTB,
110 BUIIYCKAaIOTh KOHKYPEHTOCIPOMOXKHY
MIPOJYKINIO 3 ypaxyBaHHIM TE€PUTOPiaIbHOI
JoKaltizalii ceKTopa eKOHOMIKH.

M. BoiifHapeHKO TIpu BHU3HAYCHHI
KJIaCTEPiB BUKOPUCTOBYE KOHLEHIIIO «5I»:
iHTerparlisi, iHilliaTUBA, IHTEpPEC, IHHOBA-
uii, indopmanis. Lli dakrtopu € rogoBHUMH
yMOBaMH  €(eKTUBHOTO  (PYyHKIIOHYBaH-
Hs kiactepiB. Kiacrepu, y CBOW uepry,
PO3IIISAIAIOTECS. SIK CTPYKTYpH 3 TICHUMH
B3a€MO3B’SI3KAMH MK yYaCHHUKaMH, KOO-
Tepartiero i KOHKYPEHITIEI0, OPIEHTAITIEI0 Ha
PUHKOBHIA TTOTIUT, BiJICYTHICTIO MPOTHUPIY 31
CTpATETi€0 PETiOHATBLHOTO PO3BHUTKY [13].

VY KOHTEKCTiI pO3BUTKY iHCTHTYLIHHOT
eKOHOMiKH posrisgae kinactep A.€. Ilac-
TiTKO. Y HOro po3yMmiHHI KiacTepu SBIIs-
I0Th CO00I0 «0CO0MMBY (GopMy TiOpHIHUX
THCTUTYIIHHHUX YTO/, 110 iICHYIOTh Y opma-
Ti MEpEXi JBOCTOPOHHIX 1 0araToCTOPOHHIX
KOHTPAKTIB M KOMITaHISIMH, SKi B CHIIY
IIPOCTOPOBOTO PO3TAallyBaHHS Ta raiyse-
BO{ NMPUHAJICKHOCTI 3 OLIBIIOI0 HMOBIpHIiC-
TIO BCTYNalOTh y IOBTOPIOBAaHI €KOHOMiY-
HI OOMIHM, HIXK KOMIaHIi 3 HENOB’s3aHHUX
rajy3eil Ha 3HaYHOMY NPOCTOPOBOMY (B
€KOHOMIYHOMY CEHCi) BUJAJICHHI OJUH BiJl
oaHorO» [5].

C.O. TTomiTOB pO3TISIIAE KIACTEPH SIK
00’€JTHaHHS BUPOOHWUYMX KOMITaHii, HayKo-
BO-JIOCHTITHAX 1 OCBITHIX YCTaHOB, IOCTa-
JaJIbHUKIB 00JaAHAHHS 1 TIOCHYT, SKi po3Ta-
ITOBaHI TEPUTOPiaTBHO OJU3BKO 1 TIPAITIOIOTh
CHIJIBHO 3 METOIO OTPUMAHHS KOHKYPEHTHHX
nepeBar, CTBOPEHHs HayKOMlcTKm 1 BUCOKO-
TEXHOJIOT19HOT poaykiii [ 18].
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3a B. Ilpaiicom, kiactep — 11e HOBUU
Croci0 BUKOPHCTaHHS TEpeBar raixy3eBOro
PO3TalllyBaHHS OpraHizaifiii i epeKTHBHOIO
pETiOHATFHOTO YIIPABIIHHS, 110 TIepeadadae
TICHY B3a€MOJII0 MK YpsSAOM i1 Oi3HecoM i
Tparchopmartii i30p0BaHUX (HipM y TiAIPH-
€MHULBKE CIIIBTOBAPHUCTBO.

M. l'anymikina BBaXkae, 10 KiacTtep —
e KOHIIHTpaIlisl 0e3iui akTOpiB OJHOTO
a00 JEeKiIIbKOX CyMIKHHX CEKTOPIB, SIKi IIpH
B3a€MOZIl MAalOThb CHHEPTETHYHHHA €QEeKT,
32 PaxyHOK YOTO MiJBHIYIOTh KOHKYpPEH-
TOCIIPOMOXKHICTh OJIMH OJIHOTO, NPH I[LOMY
3pOCTa€ MOTIK KIIEHTIB 32 PaXyHOK PO3IIH-
peHUX MOXJIMBOCTEH BHOOpy. Takum dUm-
HOM, 3IJ1aJUKY€EThCSI HETaTUBHUM BIUIMB KOH-
KYPEHTOCTIPOMOXKHOCTI Y (hopMi TIpsIMOTO
CYNEpHUIITBA i BUHUKAE €(PEKT JIOSITbHOCTI
CIOXMBAYiB IO aKTOPiB Kiacrepa [7].

B.K. lllepOun Bu3Hauae iHHOBAIIiKHI
KJIaCTepH SIK KOMIUIEKCH MiAMPUEMCTB (TIpo-

MHUCJIOBUX KOMITAHIH, JTOCITIIHWILKUX I[CH-
TpiB, HAYKOBHX YCTaHOB), OpraHiB JepXaB-
HOTO YIIPaBIIHHSI, TPOQCIIIOK, TPOMAJICHKHX
oprasizariii Ha 0a3i TepuTopiaTbHOI KOHIIEH-
Tpamii Mepex CHemiaTi30BaHuX IOCTavallhb-
HUKIB, OCHOBHUX BHPOOHHKIB 1 CIIOKHBAadiB,
TI0B’SI3aHUX TEXHOJIOTTYHIM JIAHITIOXKKOM [ 17].

ABTOpOM OYJIO 3aIpOINIOHOBAHO BJIACHE
BU3HAYCHHSI TOHATTS PETiOHATbHUNA Kiac-
Tep — 1€ CYKYMHICTh HiIPHEMCTB CYMIXKHUX
rajy3ei, KIIo4oBYy poiib y Horo ¢opMmyBaHHI
Bijlirpae pecypcHUH, iCTOPHYHHUN Ta €KOHO-
MIYHUH TIOTCHIIA] KOHKPETHOTO PETIOHY.
3MiCHEHO TEOPETHKO-METOANYHUIN aHawi3
(hopMyBaHHS periOHATLHUX KJIACTEPIB Y KOH-
TEKCTI CTaJIOTO0 PO3BUTKY TEPUTOpIH, mo Oa-
3YEThCS HA MATPUYHUX MeTOoax aHami3y [10].

3 MeTOoI0 cucTeMaTH3alii BHECKY yKpa-
fHCBKUX, OUIOPYCBKMX Ta POCIMCHKHX Bue-
HUX Y TEOPiI0 KJIaCTEPHOTO PO3BUTKY €KOHO-
MIKH cKJ1ageMo Taoi. 1.

Tabauysa 1
3mMicT gociTKeHb BUeHHX-eKOHOMICTIB y KOHTEKCTi PO3BUTKY KJIacTepiB

ABTOp TOCITIHKEHHS 3MICT JOCIIHKEHHS

M.M. bapancbkuii

TepuropiaabHe pO3MIllleHHsT BAPOOHUYHX CHII, KITFOUOBI aCTIIEKTH eKOHOMIYHOTO
pailioHyBaHHs

C.O. XKXnanos
MLII. BoiinapeHko

PerioHanbHa KOHKYPEHTOCTIPOMOKHICTD OpTraHi3alliifHIX CHCTEM

Po3pobieno mozens «SI» (ininiatusa, iHHOBaLil, iHGopMaltis, iHTerpallis, iHTepec), siKa €
0a3iCOM JUTsl yCHIIIHOTO (D)YHKIIOHYBaHHS Ta PO3BUTKY KJIACTEPHHX HIMIAaTHB y perioHax

I''M. 3iruyx [IpoananizoBaHO 341iCHEHHS MPOTPAMHO-IIITLOBOTO PETYITIOBAHHS PETiOHATBHIX
EKOHOMIYHHUX CHCTEM 3a 3ac00aMHM OLIHKY epEeKTUBHOCTI peaizawil AiF0unX cTpaTeriqyHux
IIPOTpaM PO3BHUTKY €KOHOMIKH PErioHy

Oco0mMBOCTI KJIACTEPHOT KOHIETIIIT OpraHi3arii CTpyKTypy eKOHOMIKH PETiOHiB 3 TOUKU
30py eeKTUBHOCTI MOJIEI JIepyKaBHO-IPUBATHOT'O TAPTHEPCTBA

10.B. Bunokyposa

T'.A. Slmesa PosrnsHyTO KITacTep BUPOOHMYHX i IIPHEMCTB SIK MEPEKEBY OpraHi3allifo reorpadigHo
CKOHIIEHTPOBAHUX OpraHizailiif, MoB’s13aHUX MK COOOO MpoIiecamMu KOoTepartii

1 B3aEMOBHT1THOTO CITIBPOOITHUIITBA, 00’ €IHAHUX HABKOJIO HAYKOBOT'O LIEHTPY Y
CIIBIIPALIi 3 YCTAHOBAMHU Ta OPraHAMH JICP)KABHOT'O 1 PEriOHAIBHOTO YIIPABJIIHHS 3 METOIO

I IBUILICHHS] KOHKYPEHTOCIIPOMOYKHOCTI PETiOHIB i KpalHH B I[IJIOMY

I'eorpadivHa KOHIEHTpALLis TPOMHCIIOBHX MIANPHEMCTB HOOIIH3Y peCypCiB y TiCHii
CHIBIIpaIli 3 MEPEXEIO CIeiali30BaHIX MOCTAYaIbHUKIB, OpraHaMH JICP>KaBHOI BIIAIH,
3BO, 110 1oB’s13aHi MK COO0I0 TEXHOJIOTTYHUM JIAHIFO)KKOM. L{i KOMITIEKCH BHCTYIAIOTh
AITHTEPHATUBOKO CEKTOPAITLHOMY (TaTy3¢BOMY) MiIXOTY

B.K. Ulepoun

C.O. [TomitoB Knacrepu — «00’etHaHHS BUPOOHUYMX KOMITaHii, HAyKOBO-IOCIIITHHIX i OCBITHIX YCTaHOB,
TNOCTaYaJIbHUKIB 00JIaIHAHHS Ta MOCIIYT, SIKi reorpaivyHo po3TaioBaHi B 6e3nocepeHiit
OIM3BKOCTI OZIMH BiJl OTHOTO 1 MPAIIOIOTH CIIUIBHO 3 METOI0 OTPHMAaHHS KOHKYPEHTHHX

TriepeBar, CTBOPEHHSI HAYKOMICTKO1 1 BACOKOTEXHOJIOTTYHOI MPOTYKITiD»

O.I'. [lonskoBa I[Mporecn 0OrpyHTYBaHHS PEriOHATBHOIO PO3BUTKY 3 YpaxXyBaHHSM I10B’13aHOCTI

E€KOHOMIYHOTO ITPOCTOPY

B.M. IOp’eB KirouoBwii acrieKT po3BUTKY KiacTepa — comiaibHa cepa Ta EKOHOMIKA PETioHy

CkJiiaicHO aBTOpPOM Ha TizcTasi [ 12—18].
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3rigao 3 C.O. Jlem’ssHoBuMm [19], mis
OUTBITT TIOBHOTO PO3YMIHHS TIPOIIECIB CTBO-
PEHHS Ta BUABJICHHS PETiOHAILHUX KIacTepiB
HEOOXITHO PO3IIISTHYTH TaKy CTaJliHHICTh X
(dhopmyBaHHS:

1) ans opmyBaHHS KiacTepiB HEOOXi-
Ha HASBHICTh MEBHHUX 1CTOPUYHHUX Ta €KOHO-
MIYHHX YMOB, (DaKTOpPIB i PECypciB y Mexkax
00MeKEHOT TepuTopii (HasiBHICTB JKEPEN CH-
POBHHH, TIOCTaYalIbHUKIB, Cy0’€KTIB iHHOBa-
1iIfHOT Ta OCBITHBOI IHPPACTPYKTYypH, IHHOBA-
IIHO aKTUBHUX ITiIIPHEMCTB 1 CTIOKUBAIB).
OpHak HaltgacTine BU3HAYATbHIM (haKTOPOM
(hopMyBaHHSI KIIACTEPHUX CTPYKTYp € Micie
po3TalryBaHHs Cy0 €KTiB. ATIiOMeparlis pH-
3BOJIUTH /10 BUHUKHEHHS KOHKYPEHIIii Ha Mic-
LIEBOMY PiBHi, IO € CYTTEBUM (aKTOPOM PO3-
BUTKY 1HHOBAIIi} Ta MiAMPUEMHHUIITBA;

2) arjomeparlifiHi MPOIECH IHIIIIOITh
CTBOPEHHSI 30BHIIITHBOT eKoHOMIT. J[0 repBuH-
HHUX 30BHIIIHIX €KOHOMIiil BIIHOCHTH Oe3iiy
CIICTIATI30BAHNX MTOCTAYaIHHUKIB, CEPBICHIX
¢bipm. CTBOpPEHHS 30BHIIIHBOI SKOHOMIi 3a-
Oesredye eKOHOMII0O Ha BUTpaTax BHPOOHU-
I[TBA, sIKa TIEPEIA€ThCS BiJl CIEIialli30BaHMX
MOCTAYaNIbHUKIB  TTiIIPHEMCTBaM-KITIEHTAM.
VY cBoro yepry, QipMH-KII€EHTH OTPUMYIOTbH
BUT'OJIM, HE JOCTYIHI aHAJIOTIYHUM (ipMam 3
MEHII JIOKaTi30BaHUMH HaJIallITyBaHHSIMU;

3) HacTYNHUI eTan po3BHUTKY KiacTepa
OB’ SI3aHUH 3 PO3IIMPEHHIM YHUCiia Cy0 €KTIB
3a paxyHOK CTBOPEHHsS HOBHIX OpTraHi3arliii —
CIIELa/II30BaHUX HABYAJLHMX 3aKJIaaiB, O013-
HEC-acoIiaIliif, TOproBo-MpOMHUCIIOBUX ITajatT
Ta iH. [isIThHICTH ITUX OpraHizaIlii crpsMoBa-
Ha Ha PO3BUTOK MICIIEBOTO CITIBPOOITHHIITBA,
MiJIrOTOBKY BUCOKOKBaJTipikoBaHUX (haxiBLiB
1 MOLIMPEHHs IHHOBaLiHUX pO3pOOOK 1 BUCO-
KUX TEXHOJIOTIH B MEKax KIacTepa;

4) yeTBepTHii eTar MoB’sI3aHUM 3 PO3BU-
TKOM €(DEeKTIB 30BHIIIHBOI €KOHOMIT 1 OCTIH-
HUM 30UIBIICHHSIM YHCIIa OpraHizarii. 3poc-
TaHHS YHCIia OpraHizalliii 3a0e3rnevye CTIHKHIA
TIPUITINB BUCOKOKBAITI(hiIKOBAHHUX CITIBPOOIT-
HUKIB, 10, Y CBOIO Yepry, IiIBUIIY€E KOHKY-
peHTOCHPOMO)KHiCTB KacTepa;

5) Ha ’sitoMy erari q)opMyIOTLCﬂ He-
PUHKOBI aKTHUBH KJlacTepa, sKi CHPUSIOTH
HepopManbHOMY  CIiBPOOITHHLTBY, MOIIH-
peHHIo iHpopMarii Ta 3HaHb 3 METOI0 KOOp-
JUHALIT CITIIBHOT EKOHOMIYHOT MisIbHOCTI. Lst

¢opma opranizamii BHYTPIIIHBOKIACTEPHOT
B3a€MOJIii CBITYMTH PO 3PUIICTh KIIACTEPa;

6) y mpoIieci CBOro po3BUTKY PerioHasIb-
HI KJIacTepu MOCATalOTh TOUYKM Oiypkarii,
TTCIIST TPOXO/KEHHS SIKOI BOHH a00 3HMKY-
IOTh CBOIO €(DEKTHBHICTh, a00 PO3IMATAIOTHCS
Ha HOBI Kiacrepu. IIporec Tpancdopmarii
KJlacTepa TOB’SI3aHWMU 31 3MIHAMH COIiaJIb-
HO-EKOHOMIYHOi OOCTAHOBKH: periOHATbHHN
NPOMHCIIOBHH PO3BUTOK, OpIEHTOBaHHW Ha
(hikcoBaHi coLiaTbHO-eKOHOMIYHI YMOBH, SKi
3a0e3MeYrsIi PO3BUTOK KIIacTepa.

Y xonui aHami3zy KIACTEPHUX 3B’S3KIB
OyJi0 BHUSIBJICHO, IO iCHYIOTh IEBHI 3aKOHO-
MIpHOCTI B pO3pi3i MOOYJIOBH CTPYKTYPHO-
(hyHKITIOHATEHOT B3a€EMOJII MK aKTOpaMu
KJIacTepa, 30KpeMa BUKOPUCTOBYIOTBCS IIPO-
IIECHUI, CHCTEMHHUH Ta CUTYaIliiHIH TT1AXOIH.

3 TEOpPEeTHMYHMX 3aca] MEHEDKMEHTY
BiJIOMO, 1110 TPOLECHUHN MiAXiJ sIBJsIE cOOO0I0
CUCTEMY, 3TiTHO 3 SIKOK MisUIBHICTh Opra-
Hi3alil pO3MISANAEThCS SK CYKYIHICTH TPO-
1eCiB, KOKEH 3 SIKUX B3a€MOIOB’S3aHHH 3
iHmMU  niporiecaMi. CTOCOBHO KJIacTepiB
MO>KHA CKa3aTH, 1110 TIPOTIECHUH ITi/IX1/1 Xapak-
TEepPHUH IUISI BCIX BUIIB KIACTEPIB, 3 OTIIILY
Ha Te, M0 3B’SI3KH (POPMYIOTECS 33 PaxXyHOK
TIPOIIECIB, SIKi BiOYBArOTHCS BCEpPENUHI HUX.
OyHKIIIOHYBaHHS peTiOHAbHOI cHcTeMH Oa-
30BaHE Ha CYKYIHOCTI TPOIIECIB, MK SIKUMHU
€ cucrema B3aemofii. Lle BM3Hauae CyTHICTbH
nporiecHoro miaxomy. Kiacrepuuit minxin Ha
CY4acHOMY eTaIli eKOHOMIYHOT'O PO3BUTKY BH-
KOPHCTOBYETBCS 3 METOIO (popMyBaHH;I KOH-
KypPEHTOCIIPOMOYKHOCTI PETiOHIB, i, SIK HACITi-
JIOK, KOHKYPEHTOCIIPOMOKHOT HaIliOHATHHOT
€KOHOMIKH.

Buxoprcranns cuTyariiftHoro miaxomay 0a-
30BaHE Ha BUPIIICHHI TIEBHUX CUTYAIIii, 1[0 BU-
HHKAOTh Y TIPOIIEC B3aEMO/Ii1 aKTOPIB KiacTepa.
CyTb HOro mossirae B TOMy, 10 TIpH (PYHKLIIOHY-
BaHHI Kiacrepa 1oOyi0Ba BHYTPILIHIX 3B’S3KiB
BUHHKA€E TIOCTYIOBO 1 0a3yeThCsl HA MOCHIICHHI
B3aeMHOI epexTiBHOCTI. [IpH 3milicHEHH] HU3KH
POOIT T BIUIMBOM 30BHIIIHIX (PAKTOPIiB BUHH-
KaroTh CUTYaIlii, KOJIM TIOTPIOHE MPUIHSTTS B3a-
€MHUX 1 €PEKTUBHIX PilTlicHb, MOYKITHBO, 13 3a1Ty-
YEeHHSIM 30BHIMIHIX (haxiBIliB. Lle € curyartiitamii
MiaXia. Y pesynbrari Horo 3aCTOCYBaHHSI CTEHK-
XOJIJIEpY BHKOPUCTOBYOTH IHHOBAIIIHHI METON
TIPUAHSTTS YIPaBITIHCHKUX PIllICHb.
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CucreMHHMI TiAXiZ BHKOPHUCTOBYETBCS
npy (PyHKI[OHYBaHHI «3pUIMX» KIacTepiB, B
SIKUX ICHY€ CTaMA 3B’SI30K MK CTEHKXOIIIe-
pamu. CyTh CHCTEMHOTO TIIXOy B MEXaHi3Mi
KJTaCTEpHOI B3a€EMOii TIONSTae B TIOCHIICHHI
CTIHKOCT] B32€MO3B’SI3KiB MK aKTOpaMH KJIac-
Tepa 1 (hopMyBaHHI LUTICHOCTI 1 CHHEPri4HOCTI
cucreMl. MexaHisM (pyHKIIOHyBaHHS KJlacTe-
pa 3 yacoMm HaraJye oprasism, Jic mofiOHO He-
HWpPOHHUM 3B’si3kaM ()OPMYEThCS CTilKa CHUCTe-
Ma B3a€MOJIIT 1 KOXKEH 3 YUaCHHKIB € BKIUBUM
ii elmemeHTOM, 6€3 SIKOTO CHCTEMa MOYKE BTPaTH-

TH CBOIO IIUTICHICTh. BUKOPHUCTaHHS CHCTEMHO-
TO TIIXO/TY XapakTepHe 11t chOPMOBAHUX 1 3pi-
JIMX KJIaCTepiB, Y KIacTepax, 10 3apOKYIOThCS
1 JI0O3piBarOTh, CHCTEMAa B3a€EMOBITHOCHH HE BH-
Oy/oBaHa HaJIEKHUM YMHOM, BHACIIZOK YOTO
3rajika IbOT0 BHUY 3B’SI3KY € HEKOPEKTHOIO.

TakyuM YMHOM, BUKOPHCTaHHS ITPOIIEC-
HOT'0, CHCTEMHOTO Ta CHUTYalliiHOTO TiJIX0J1iB
NpU PO/l TEOPETUKO-METOMYHUX 3acajl
(hopMyBaHHSI PErioHaJIbHUX KJIACTEPIB MOXK-
Ha TIOB’sI3aTH 3 MiAXogamu 10 Kiacudikarii
Kiactepi (Tadm. 2).

Tabauys 2

AHani3 icHylo4yux miaxoaiB g0 kiaacugikanii kiacTepin

Knacuikauiiina o3Haka |

Omnwc

3a eTanamu KUTTEBOTO TUKITY

TloTenmirinuit

€

3ocepemkeHa B EBHIM MiCIIEBOCTI KOHLIEHTpAIisl MTiAMPHEMCTB, 110 MPALIOI0Th

y CYMDKHHUX rajTy3sX eKOHOMIKH, sSIKi MOTJIH O 00’ €IHATH CBOT 3yCHILIS 3
BUPOOHUIITBA TOBAPIB (IIOCIYT) 3 METOFO IiIBUIICHHS KOHKYPEHTOCIIPOMOKHOCTI
Ha PUHKY. [X 9acTka B eKOHOMITHOMY PO3BHTKY PETioHY € cyTTeBoto. KiacTepre
(hopMyBaHHS BiJICYTHE, aje HOTCHIIHI yMOBH JUIsl CTBOPSHHS KJIACTepa B PerioHi

Jirounii

CyKymHICTh 00’ €KTiB FOCHOAAPIOBAHHSI, 1110 3/iHCHIOIOTh CIUIbHY AISUTBHICTD Ha
NIeBHIH TepUTOPii Ta MaroTh cHOPMOBaHI KOOPAMHALIHHI Ta KOOTIepalliiiHi 3B’ 13K,
peatizyroTh CBOI IIiJIi i MOMITHKY B paMKax KJIACTEPHOI CTpaTerii

Tpauchopmariiinuit

IcHytoue kiacTepHe GopMyBaHHS OLNIbIIE HE MOKE 3IIHCHIOBATH CBOIO IisUTbHICT
B ICHYIOUHX YMOBaX, HOTpiOHA 3MiHA YMOB (DYHKIIIOHYBaHHS, CTPYKTYpH
KJIacTepa, BIPOBAKEHHsI iIHHOBAMLIHHOI CKIIaZ0BO1, IIEPEXOAy A0 CYMIKHUX
ray3eid, popMyBaHHs cTpaTerii auBepcudikarii Ta in. Kimacrepue ¢popmyBaHHs
niepeOyBae Ha eTami CTPYKTYpPHUX 3MiH

3a cnocobom popmMyBaHHA

TopusoHTanbHi 38’13k
p

Bceepenuni kiactepa BiiOyBa€ThCS TIOCUIICHHSI KOOTIEpALlil MK MiAMPHEMCTBAME
JUIsL BAPOOHUIITBA POJTYKIIii, OHOBJIGHHS 11 aCOPTUMEHTY, PO3IIHPEHHS PUHKIB
30yTy, IIOLIYKY 1 BUOOPY ONTUMAIBbHHUX MOCcTavaabHIKIB. Kiactepu perionansHO
00MeXeHi, 0COOTUBICTD TX MisTBHOCTI MOJISATAE B JOCUTH CHIIbHIN KOOTIepaIlii 3
HayKOBO-JIOCTITHIMH IHCTHTYTaMH, YHIBEPCUTETaMH Ta iH.

BeprukanpHi 38’ 13ku

VY TBOpeHi HABKOJIO rOJIOBHUX (ipM ab0 MepexKi MiAMPHEMCTB, sIKi 3ICHIOIOTH
BUPOOHUIITBO HPOJIYKIIii, MAIOTh YHIKAJIBHI PECYPCH, € JIiIepaMH, OXOILTIOIOTh
nporiec BUpOOHUITBA, 30yTy, TOCTAUYaHHs MPOAYKIIii Ta iH. XapaKTepHOIO
OCOOJIMBICTIO I[OTO BH/Y KJIACTEPIB € HASBHICTD MIIIHUX BHYTPILIHBOSACPHUX
3B’SI3KIB 1 ICHTPY, HABKOJIO SKOr0 00’ €IHAHI HIII aKTOPH

3MilIani KIacTepu

Kracrepw, 1ist SIKHX XapakTepHa HassBHICTh TOPU30HTAIBHUX | BEPTHKATBHIX
3B’s13KiB. [10€JHYI0TB y COOi TIepeBart i HeIOMiKH JABOX MOJEIIeH, ONIMCAaHUX BHIIE

3a cTyneHeMm 3pijaocTi

CurbHUI Knactep

Mae cTiliKy cucteMy BHYTPIIHOKJIACTEPHUX 3B SI3KiB, XapaKTEPH3Y€EThCS
OTY>KHUMH KOHKYPEHTHUMU 3B’s13KaMU Ta aKTHBHOIO B3a€M0ﬂi€}0.
[MignpuemcTBa, O BXOAATH 0 CKIIaTy TaKHX KJIAcTepiB, PYHKIIOHYIOTb 3 4iTKO
BCTAHOBJICHOIO (DYHKI[IOHATEHOIO CKJIAI0BOIO

Criiikuit knactep

Kiactepu MaroTh HajaromKeHy CHCTEMY B3a€MOJIIT CTEHKXOJIIepiB,
BIJIPI3HSIOTHCS 3POCTAHHIM €(EKTUBHOCTI (DYHKI[IOHYBaHHS

Iorenuiiinnii kIactep

I'eorpadivHO CKOHIIEHTPOBAHA IPyIa MiAMPUEMCTB, LII0 PO3TAIIOBAHI B

Meax OJJHOTO PETiOHY 1 3/1iHCHIOIOTH AISUTBHICTD Y CIIOPIHEHHX raly3sx
FOCIIOZIAPIOBAHHS, SIKi MOTIIH O YTBOPHUTH KJIAacTep 32 YMOBH HAsSBHOCTI OpraHy, IO
00’€e/1Hy€ IXHIO AISUTBHICTB Ta 32 HASIBHOCTI KJIACTEPHOI 1HIIATHBH
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Raxinuenns maon. 2

Kracndikauiitna o3xHaka

Onmc

Jlarentnuii knactep

OO0’ eqHaHHs AEKITLKOX KOMITaHIN IS 3A1HCHEHHS CIUTLHOL AisUTLHOCTI, SIK1,
OJIHaK, He MaroTh CPOPMOBAHOT KIIacTepHOT iHIlliaTHBH, BOHH JIaJIeKi Bijt
(hopMyBaHHS TOBHOIIIHHOTO KJIacTepa

3a THIIOM CTPYKTYpH

ITpomuciosi kiactepu

BUPOOJICHOT MPOTYKIIii

[TignpuemcTBa MPOMHUCIIOBOCTI, 110 MepedyBalOTh Y KOOMEPaLiiHIX 3B’sI3KaX MK
c00010 i CTBOPIOIOTH JIAHIFOXKOK IIIHHOCTEH ITPY BUPOOHUITBI Ta 0OCIyTOBYBaHHI

PanianbHi k1actepn

Benyke minprueMcTBO Biflirpae poJib KOOPAWHALIIHOTO LEHTPY, HABKOJIO HHOTO
(bopMyroThCs KOOTepalliiiHi 3B’sI3KHU 3 OCTAaYaIbHUKAMH, TI0CEPEIHIKAMH,
AQHAIOTIYHUMH MiANPUEMCTBAMU r'aTy3i, 00’ € IHAHUMU B KJIACTEPHY CTPYKTYpY

CyIyTHUKOBI KJIaCTEpU

CyKyIHICTb HiANPHEMCTB, OPIEHTOBAaHHUX HA MOCTAYaHHs CHPOBHHH, MaTepiajiB
TOIIO Ha 30BHIIIHI [DKEpena Y BiJHOLICHHI 10 Kiactepa. ToOTo mianpremMcTsa,
1110 HE BXOAATH JI0 KJlacTepa, 3/HCHIOITh CYIPOBII B 00CIIyrOBYBaHHI IPOLIECY
BHUPOOHUIITBA BHYTPIIIHEOKJIACTEPHHUX aKTOPIB

Knacrep, 3anexHuit Big
JiepIKaBH

YIIPaBIIiHHSA Ta iH.)

Y TBOPIOETHCS, KOJIM €KOHOMIYHA aKTUBHICTb Y PETi0HI MPUB’s3aHA 10
JIepKaBHOTO MiANPHEMCTBA (BificbkoBa 6a3a, yHIBEPCUTET, OpraHu JeP)KaBHOTO

[cHyIOTB AirOUi KITACTEPH, Ti, IO POPMY-
FOTBCSI, 1 OTEHITIHHI KacTepu. s mirodmx
KJIaCTepiB XapaKTepHE BUKOPHUCTAHHS CHTY-
aIiifHoOT0, MIPOIIECHOTO 1 CUCTEMHOTO MiAXO0-
IIiB, 3 OTJISIAY HA Te, IO BOHU MAIOTh CTiH-
Ky CHUCTEMY HaJlarOJUKCHUX B3a€MO3B’SI3KiB
BCepenuHI Kiactepa (CHUCTEMHUH TMiAXif),
Jie He BUKJIFOUCHO BILUIUB 30BHIIIHIX (haKTO-
piB 1 BUHHKHEHHSI HECTAaHIAPTHUX CUTYAaIliil
(cutyalifiHUX MiJXi1), OJHAK Jisl KiiacTepa
0a3oBaHa Ha CYKYIHOCTI MPOIIECIB, 110 Bij-
OyBarOTbCA K y BHYTPIIIHBOMY, TaK i B 30-
BHIIIIHHOMY CEpPEIOBHIIII.

BucHoBku. 3mIHCHUBIIN KPUTHYHAN
aHaJTi3 Tpamp pALy YKpaiHChKUX, O1TOpyCh-
KHX Ta POCIMCHKHX BYCHHUX, MOXKHA CKa3aTH,
10 TXHilf BHECOK Y PO3BUTOK TEOPETUKO-ME-
TONWYHHUX 3acaa (OpPMyBaHHS KIACTEPHUX
CTPYKTYp € JOCUTh 3HAYYIIUM i BarOMHM.
JlocnipkeHHsT TAXOIIB CTaJiMHOCTI YTBO-
peHHS KJacTepiB JO03BOJWIO TMEPEHTH 10
aHaJli3y BHYTPINIHBOKJIACTEPHUX 3B S3KIB
1 TOB’sI3aTH X 13 CHCTEMHHUM, MPOIECHUM 1
CUTYAIlIITHIM ITiTXOIaMH, 5IKi, Y CBOIO UEpTy,
BIUTUHYJIX Ha (OpMYBaHHS KiIacHQikarriii-
HUX 03HaK KJIACTEPHHUX CTPYKTYD.
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ANALYSIS OF ECONOMIC THOUGHT IN THE CONTEXT OF
PREREQUISITES FOR THE DEVELOPMENT OF CLUSTER FORMATIONS IN
THE WORKS OF DOMESTIC SCIENTISTS
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Historiography the concept of clusters in the evolution of Economic Thought has been formed
for many years. A significant contribution to the development of the concept of cluster was made by
foreign and domestic scientists. The article considers scientific works of Ukrainian, Russian and Be-
larusian scientists, in particular: N.Y. Kalyuzhnova, 1.V. Pilipenko, T.O. Kuznetsova, A.A. Tashkinov,
M.V. Gryazev, S.A. Vasin, O.Y. Shakhov, Y.A. Sidelnikov, L.V. Dmitriev, G.A. Vinokurov, G.A. Ya-
shev, V.K. Shcherbin, S.A. Vidimov, V.F. Bainev, N.I. Bogdan, S.G. Galuzova and others.

For example, N. Kalyuzhnova and I. Pilipenko in their monographs reveal the aspect of cluster
functioning, in particular, paying attention to the aspect of geographical agglomeration of firms operat-
ing in one or more similar sectors of the national economy.

0. Voronov and O. Buryak consider the cluster as an ordered, relatively stable set of specialized
enterprises that produce competitive products, taking into account the territorial localization of the
economic sector.

V.K. Shcherbin defines innovation clusters as complexes of enterprises (industrial companies,
research centers, scientific institutions), public administration bodies, trade unions, public organiza-
tions based on the territorial concentration of networks of specialized suppliers, main producers and
consumers connected by a technological chain.

Based on the research conducted by the author, the author gave his own definition of the concept
of «regional cluster», which is considered as a set of enterprises of related industries, the key role in the
formation of which is played by the resource, historical and economic potential of a particular region.
We also carried out a theoretical and methodological analysis of the formation of regional clusters in
the context of sustainable development of territories, based on matrix analysis methods.

The contribution of Ukrainian, Belarusian and Russian scientists to the theory of cluster eco-
nomic development was systematized by author, and key features of research were highlighted. The
main aspects of the formation of regional clusters are considered, which made it possible to identify
the main features of their functioning.

The author’s hypothesis was put forward regarding the influence of system, process and situational
approaches on the activity of clusters. The analysis made it possible to systematize the impact of the
above-mentioned approaches on the activity of clusters depending on the stage of the life cycle.

The stages of cluster formation, structural and functional intracluster connections based on
process, system and situational approaches are studied, and approaches to the formation of cluster
classification features are analyzed.

Ooepoicano 21.01.2021.
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B.B. KOBAJIEHKO,
[OKTOp EKOHOMIYHMX HayK, npodecop, npodecop kadenpn 6aHKiBCbKOI cnpasu
Opecbkoro HaLioHaNbHOro EKOHOMIYHOTO YHIBEPCUTETY

AOINOBA PENMYTALIA TA Il BIMJINB
HA ®IHAHCOBY CTIAKICTb BAHKIB

Po3rnsHyTO OCHOBHI acIeKTH BILTHBY IIJIOBOI perryTarlii Ha ()iHaHCOBY CTIiHKiCTh OaHKiB. O0-
TPYHTOBAHO, IO Cepel YMUCICHHUX 3arpo3, sIKi MPU3BOAATH 0 (piHAHCOBO HECTIHKOTO PO3BUTKY OaH-
KiBCBKOTO Oi3HECY, 0COOIHBE MiCIle Mociiae BTparta AioBoi pemyTarii. [Ipuaman dinancoBoi HeCTik-
KOCTI BUKJIMKaHI HE TUIbKM IHMKIIYHICTIO PO3BUTKY €KOHOMIKH, 8 TaKOX HEBPaxXyBaHHSM IIEBHOTO
CTaHy, B sKoMy (piHaHCOBaA cHCTeMa 3/1aTHa: €(pEeKTUBHO PO3IMOIISTH PECYPCH, OLliHIOBAaTH (piHAHCOBI
PHM3MKH 1 YIIPaBIATH HUMH, JOJIATH NMOTpsCiHHA. JloBeeHo, 1110 B3a€EMO3B 30K JUIOBOI pemyTanii Ta
(hiHAaHCOBOT CTIKOCTI BU3HAYAETHCS YePe3 XapaKTEPUCTUKY IMOHITIHHOTO amapaTy; CUCTEMY PH3HKIB,
Ha SKi BOHM Hapa)KaroThCS B MPOIEC] AISTHHOCTI OaHKiB; METOIMYHI TiAXOIM O OIiHIOBAHHS PiB-
Hs [IMX MOKa3HUKIB. KIito4oBi BUKIMKH /st OaHKIBChKOro Oi3Hecy B ymoBax 1udpoBoi TpaHcdop-
Marii CJIiji po3riIsaaTy 3 MO3MLil IHTepeCiB KIIE€HTIB, IHBECTOPIB (BJIaCHHUKIB) OaHKIBCHKOTO Oi3HECY
Ta peryistopa. B ymoBax cydacHuX peanid, KoM cucTeMHa OaHKIBCbKa KpH3a HaKJIaJlacs Ha 3aralib-
HOMAacIITabHy €KOHOMIYHY, BUPILIAJbHUM (PAKTOPOM YCHIXY i MPOJOBXKEHHS MiSUIGHOCTI HA PUHKY
CTa€ AKICTh IINOBOI pemyTarii. Jlo MeToiB KiIbKiCHOI OIIIHKY MiJOBOI pemyTalii OaHKy BiJHECCHO
0amaHCcOBO-HOPMATHUBHI, METOIH JOAATKOBUX 1 HAAMPUOYTKIB, METOIH POSIITI 1 3aJIMITKOBOI BapTOCTI,
METO]T pEHTHHTOBO{ Ta KOMIUIEKCHO1 OIiHKHU. Jl0BeeHO, IO piBEHb JIJIOBOI penmyTallii moB’i3aHui i3
JKUTTEBUM IIUKJIOM PO3BUTKY OaHKIB, IKUH MICTUTB Yy c001 cTazii popMyBaHHS, 3pOCTaHHsI, 3pLIOCTI Ta
cnany. PosrisiHyTo 3axoam 3abe3neueHHs AijI0BOi penmyTaiii 3aeXHo BiJl eTary po3BUTKY O0aHKy. STk
Ha JIUIOBY peIyTalilo, TaK i Ha (hJiHAHCOBY CTIHMKICTh BILIMBAE chopMoBaHuil iMijk Oanky. [To3uTns-
HUH IMIJDK 31aTHHHA TiATpUMYyBaTH OaHK y 4acu (iHAHCOBOI HecTiiKocTi. BusHaveHo, mo cydacHuit
0aHK — I1e He TUTPKU IHCTUTYT (PIHAHCOBOTO PHHKY, a TAKOX (DiHAHCOBA YCTaHOBA, IJIS SIKOi COIlialbHA
POJBb Ta pemyTamis y CyCHUIBHUX €KOHOMIYHHX BiJTHOCHHAX CTAalOTh IEPIIOYEPTOBUMH KPHUTEPisIMU
3a0e3Me4yeHHsI KOHKYPEHTHOI TTO3HIIii.

Kniouogi cnosa: dank, oinoea penymauia, gpinancoea cmiiikicmeo, imioic, KOHKypeHmocnpo-
ModxcHicms, pakmopu eniugy.

IMocranoBka mpodiaeMu B 3aralib-
Homy BurJsaai. Cepen 4UCICHHUX 3arpo3,
SIK1 TIPU3BOAATH M0 (PIHAHCOBO HECTIHKOTO
pO3BUTKY OaHKIBCHKOTO Oi3HECy, 0co0JH-
BE MicIle Tocifiae BTparTa JIIOBOI permyTa-
uii. Y cBoro uepry, aijoBa pemyTauis Ie-
pedyBae miJ A€o pemyTauiiHUX PU3HKIB,
XapakTep SKUX HE JI03BOJISIE PO3PaXOByBa-
TH Ha BHCOKY SIKICTb YNpAaBIiHHS HUMH 3
00Ky GaHKiB. IX BUHMKHEHHs i peanizarlis
HE MaloTh MPAMOTO 3B’S3Ky 3 OaHKOM 1
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(hopMyIOTBbCST TIEPEBaKHO 1033 AMHAMIY-
HOIO CHCTEMOI0 «0aHK». B ymoBax macmi-
TaOHOI (DiHAHCOBOT KPU3H, 3a3HAUCHE CTAE
3aHa/ITO HEOE3NEYHUM IHCTPYMEHTOM KOH-
KYpEeHTHOI 00pOTHOU, MPUINHOIO MACOBHX
0aHKpPYTCTB HaBiTh cepejl TUX OaHKIB, AKi
BH3HA4YaAIOThCA K (piHAHCOBO cTiiiki. Tomy
3aIIUIIAETHCS AKTyalbHUM MUTAHHS JTOCITi-
JUKCHHSI BIUIUBY AiNOBOi pemyTauii Ha 3a-
OesreyeHHs piHAHCOBO CTIKOTO PO3BHUTKY
OaHKIBChKOTO Oi3HECY.
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AHaJii3 OCTaHHIX A0CJTiAKeHb i my0JTi-
Kauii. JlinoBa penyrauis Ta piHaHCOBA CTili-
KiCTh OaHKIB € MPEJIMETOM JIOCIIIKCHHS 3a-
pyODLKHUX 1 BITYM3HSIHUX HayKoBIiB. Cepen
BITYM3HSHUX HAYKOBIB, SIKi 3aliMaroThCs
JIOCITIDKEHHSAM 11i€1 mpobieMu, HEeOoOXiTHO
BunimuTH npari: O. J[3ro6mroka, XK. JloBranp,
S. Komecnik, A. Kysuenosoi, 1O. TIpumaka,
K. Topstauk, H. lllyneru, A. Xpucrina.

Ha ocobnmBy yBary 3aciyroByrOThH
npaii 3apyO0iKHHX KJIACHKIB E€KOHOMIYHOT
JYMKH 3 TipoOJieM 3a0e3edeHHs JiI0BOoi pe-
nytauii: . Anizeca, E. ['pidpdina, I1. Ipyxe-
pa, JUx.M. Keiinca, @. Haiira, Jlx. ®on He-
imana, U. [llymnerepa, K. Eppoy.

Buninennss HeBuMpilmeHMX panime
YaCcTHH 3arajbHOi mpoodJjemu. He3paxaro-
YW Ha 3HAYHY KiJTBKICTH ITyOJKaIlii 3 i€l
MpOOJIEMaTHKH, HAyKOBi JIOCHIHKEHHS I10-
TpeOyIOTh TOJANBIIIOTO PO3BUTKY. Y PO3-
BiJIKaX BITUM3HSHUX YUYEHUX MPAKTUIHO Bij-
CYTHI pO3pOOKH, IO CTOCYIOTHCS MPOOIEMHU
B3a€MO3B’SI3KY III0BOI pemyTauii Ta ¢inan-
coBoi crilikocTi OaHkiB. HemoctaTHbo yBaru
TaKOX MPUJUICHO MiAX0JIaM JI0 BU3HAYCHHS
CYTHOCTI MapKeTHHTY OaHKiBCHKHX iHHOBa-
id. HeBupiImeHow 3aInmaeTsest mpoodrema
BHU3HAYCHHSI PiBHS BIUTMBY MapKCTHHTY OaH-
KIBCHKHX iHHOBAITiif Ha KOHKYPEHTHI TTO3HUIII{
Ta (piHAHCOBY CTa0IIBbHICTH OAaHKIB.

MeTor0 cTATTI € cucreMaru3allis Te-
OPETHYHHX HAIpalfOBaHb Ta BU3HAYCHHS
B3a€MO3B’SI3KY 1 BIUIMBY JIJIOBOT pemyTarii Ha
¢iHaHCOBY CTiMKiCTh OaHKIBCHKOTO Oi3HECY.

Buxkiax ocHoBHOro MaTtepiany aocii-
JMKeHHsl. AHaJi3 Cy4acHOTO CTaHy PO3BUTKY
0aHKIBCHKOI CHCTEMH Ja€ MOXKJIUBICTH BH-
OKPEMHUTH Takl MpoOJieMH, M0 CTPUMYIOTh
il po3BUTOK: OAHKH BCE IIE MAIOTh CYTTEBI
YacTKH TPOOJIEMHHX aKTHBIB Ha OamaHci,
0 MOTPedye CUCTEMHOTO BUPIMICHHS TIPO-
0JeMH SIKOCTI aKTHBIB; OaHKIBChbKA CHCTEMA
He Ma€ PyHOAMEHTY JUIsl CTaJloro PO3BUTKY,
Mae 3amany 0a3y 3aollaKeHb, KpeIuTy-
BaHHs MPU3YIHHUIIOCA, JUKepena KalliTany
0oOMeXeHI, pUHOK HaJ3BHYAWHO (parMeH-
TOBaHMIA, J0Bipa 10 OAHKIBCHKOi CHUCTEMHU
3HU3WIIACS; HEMAaE€ 3MOTH MPOBOJIUTH Ma-
KPONPYACHITIHHUN HArJsII Ha HEOOXITHOMY
PiBHI Ta BUSABIATH PU3NKH HAa paHHIA CTaIii;
PO3BUTOK (piHAHCOBOI iH(MPACTPYKTYpH HE

24

Bi/IOBiIa€ moTpedbam OaHKIBCHKOTO CEKTOPa
Ta CKOHOMIKH B 1itomy [1, ¢. 5-6].

SBumie ¢inaHcoBoi HECTIWKOCTI crpu-
YUHS€ HE TUIBKH IUKIIYHICTE PO3BUTKY
€KOHOMIKH, a TaKOX HEBPaxXyBaHHS II€B-
HOTO CTaHy, B SKOMYy (iHaHCOBa cHcTEeMa
3/aTHA: €(EKTHUBHO PO3IMOAUISTH PECypcH,
OLIIHIOBATH (DIHAHCOBI PU3UKH Ta YIIPABISATH
HUMH, JIOJIATU MOTPsCiHHSA [2, ¢. 7]. Mu mo-
rojukyemocs 3 gymkoro A. 5. Ky3nerosoi ta
H.IT. IToropesneHko, o mpu BU3HA4YCHHI (i-
HAHCOBOI CTIHKOCTI HEOOX1IHO BpaxoByBaTH
I’ SITh OCHOBHUX TIPUHITUIIIB: OXOIUICHHS Pi3-
HUX KOMITOHEHT (hiHaHCOBOI cucteMu (iH(-
pacTpyKkTypa, PUHKH, YCTAaHOBH); HaJIe)KHE
(hyHKITIOHYBaHHS TUTATIKHOI CHCTEMH; KOH-
1enT QiHaHCOBOI CTa0IIBHOCTI, TIOB’ I3aHUN
HE T1TBbKH 3 BIICYTHICTIO (piHAHCOBI KpH3H, a
# 31 31aTHICTIO (DIHAHCOBOT CUCTEMH CTPHMY-
BaTH BUHUKHCHHS JUCOAJIAHCIB, TEPII HiXK
BOHU TIEPETBOPSATHCS Ha 3arpo3y JJsl Hel un
€KOHOMIYHHX IPOIECIB; HEOOXIHO Mepe-
0avaTy MOTEHITIMHI HACTIIKY, sIKi (hiHAHCOBa
CTaOUTBHICTh MOYKE MAaTH TSI PEaTbHOIT €KO-
HOMIKM; (DiHAHCOBA CTIHKICTH Ma€ pO3TIIs-
JATHCS K JUHAMIYHA XapaKTepPHCTHKA, SKa
CKJIQJIa€ThCs 3 0ararboX B3a€MOIIOB’SI3aHUX
€JIEMEHTIB, 1[0 OXOILTIOITh MaKPOEKOHOMi-
Ky, (iHaHCOBI pUHKH, (DiHAHCOBI yCTaHOBH
Ta (iHaHCOBY iH(pacTPyKTYpY [2, C. 7].

Ha cyuyacHomy erami po3BUTKY chepu
0aHKIBCHKUX TIOCIYyT OaHKH XapaKTepHu3y-
FOTHCS HEBUCOKOIO 1HHOBALIHOK aKTUBHIC-
TIO, 0 TIOTPeOy€e PO3BUTKY METOIIB OIliH-
KW, aHaJli3y IHHOBAIIMHOTO CEpEIOBHIIA,
ke Oyio © CIpHUSTIMBUM s 3iHCHEHHS
e(eKTUBHUX IHHOBaIii. 3 IMHOTO TIPUBO-
Iy OaHKaM HEOOXiTHO BUPINIUTH MHTAHHS,
SKi TOB’SI3aHHI 3 PEryJIIIYNMH HOPMaMH,
PO3BHTKOM NPOPUBHHUX TEXHOJOTiH 1 0i3-
HEC-MOJICJICH, WIJBUIIEHHIM KOHKYPEHIIT
Ta BUMOT 3 OOKY KIII€HTIB — BIJIMOBIJHO, 1X
CTIIPOMOJKHICTIO JI0 peatizalii HOBHX cTpaTe-
Ti#i cTaJIoro PO3BUTKY. 3a3HAUCHE aKTyali3y-
€TLCS e THM, IO Ha (piHAHCOBOMY PUHKY
3’ SIBJISIIOTHCS (PiHAHCOBI TTOCEPETHUKN HOBO-
ro ToKoJiHHA (pHc. 1).

SIKIO y3araabHUTH KITFOYOBI BUKIIHKH IS
0aHKIBCBKOIO 0i3HECY, TO iX MOJKHA PO3KPUTH:

— 3 NO3uWii iIHTepeciB KIIEHTIB: BUHU-
Kae notpeda y 3anpoBayKeHHI HEUUCIICHHUX,
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Tpaauiiiini (piHAHCOBI MOCEPESTHUKH

v

TpajauIliiiHi OaHKH, IHBECTHUIIIHHI
6ankw, (iHaHCOBI OpoKepH,
(hiHaHCOBI KOHCYJIBTAaHTH

Tlorpeba y Tpanchopmarrii
Oi3Hec-Mozenei

=

®dina"CcoBI TeXHOIOTIT

v

OHJIAWH-cepBicH, AucTanmiiHi [T-
PIIICHHS, KPUTITOBAJIIOTH,
rio0anbHUN MapKeTIUIeHC
(hiHAaHCOBUX IHCTPYMEHTIB

Y

HpI/I‘II/IHI/I BUHWKHCHHSA

Kpwusa noBipu 10 TpaauiiiHux (piHaHCOBUX IHCTUTYTIB.
MO>KIIMBOCTI aJlbTepHATHBHHUX KAaHATIB 31 30UIBIICHHS MPO30POCTi TPAH3aAKIIiH.
TenaeHwist 1o 301IbIICHHS 00CATIB OE3rOTIBKOBUX PO3PAXYHKIB.
MO>KITMBOCTI [UIsI TOJICTIICHHS AiSUTbHOCTI HE()IHAHCOBUX KOPITOpalliii B yMOBax LEHTpaizailii,
IiJIBUILIEHOT 3aperyJIbOBAHOCTI 1 MOHOTOMI3alli] iHAHCOBOTO PUHKY

Puc. 1. ®akTopy BUHHKHEHHs (PIHAHCOBHUX NMOCEPEeIHUKIB HOBOI0 MOKOJIiHHSA
IToGynoBaHO aBTOPOM 3 BUKOPUCTAHHAM MaTepiaiis [3, c. 97].

ane «IOpOruX» 3 MO3ULIT BIPOBAIKECHHS Ta
00ciTyroByBaHHsI 0aHKIBCHKHX MPOAYKTIB Ta
MOCIIYT; HEOOXIiJHICTh BpaxyBaHHS HHU3KH
PEryJIATOPHUX OOMEXCHb J10 OaHKIBCHKOI'O
MPOJIYKTOBOTO PSIIy 3 OISy HAa HOBI BH-
MOTH 3aXHUCTY TIPaB CITOKUBATiB (PiHAHCOBHUX
MOCIYT; HU3bKUI PiBEHB JIKBIIHOCTI PUHKY
(iHAaHCOBUX IHCTPYMEHTIB; TIOsBa albTep-
HATHBHUX JPKEPET OTPUMAaHHS OaHKIBCBKUX
NPOIYKTIB Ta MOCHYTr (HOsiBa «(iHAHCOBO-
TEXHIYHUX» CTapTamiB y OaHKIBCBKill cdepi,
HaJIaHHS TOCIYT HEOAHKIBChKUMU Ta HaBITh
HeIHAHCOBUMH yCTAaHOBAMH);

— 3 nmo3umii iHTepeciB IHBECTOPIB
(BmacHUKIB) GaHKIBCHKOTO Oi3HECY: IMOIIYK
aZIeKBaTHOTO BKJIQJICHHS KaIliTamy Oi3Hecy;
TOTOBHICTh OTPUMYBATH HIDKYNH piBEHb
npuOyTKy B yMOBaxX 3HMKEHOTO PH3HKY;
CKOpPOYEHHSI BUTPAT Ta IOLIYK HOBUX NpH-
OyTKOBHMX KaHaliB BEICHHS OaHKiBCHKOTO
Oi3Hecy;

— 3 Io3uWii perymsTopa: 6aHku Ta Qi-
HAHCOBA CUCTEMA B IJIOMY OLIbII cTabiIbHI
Ta HaJliliHi; BUTpaTH OaHKIB CYTTEBO 3pOCTa-
10Th; HEJIOCTATHIN PiBEHDb JOBIpH /10 OaHKIB
Ta (iHAHCOBOI cHCTeMHU 3 OOKY TpOMajsH-
CBKOTO CYyCHUIbCTBA; PO3BUTOK HEOAHKIB-
CBKHX JDKEpel 3a0BOJICHHS iHBECTHINIHHIX
nmoTped eKOHOMIKM (30KpeMa CTBOPEHHS
aIPTEPHATUBHUX PUHKIB KaIliTaIy).

BusHaueHHsT B3a€MO3B’SI3KY  JiIOBOI
penyTarlii Ta (iHaHCOBOI CTIMKOCTI B TIEpPIIY
4yepry ciijl po3novaTd uepe3 XapaKTepHuc-
TUKY MOHATIHHOTO amapaty (puc. 2). Sk Bu-
JTHO 3 pHC. 2, MiJ0Ba permyTallis Ta ¢hiHaHCco-
Ba CTIMKICTh OaHKIB 3aJI€XWUTh BiJ I1€BOCTI
chOpMOBaHOT CHUCTEMH KOPIIOPATUBHOTO
YIpaBIiHHS.

HacTynHum BH3HAYaIbHUM ACHEKTOM
B3a€MO3B’SI3KY A1JI0BOI penyTauii Ta GpiHaH-
COBOI CTIMKOCTI 0aHKIB € cucTeMa PU3UKIB,
Ha SIKi BOHH Hapa)kaloThCs B MPOLECi CBO-
el mismpHOCTI. Bignosiguo no ITomoxxeHHs
«IIpo opraHizaimiro CHUCTEMH YIPaBIiHHS
pusnkamMu B OaHkax YKpaiHu Ta OaHKIB-
CBKUX TIpymnax», 3arsepakeHoro Ilpasiin-
HaM HarmionansHoro OaHKy YKpaiHU BiX
11.06.2018 p. Ne 64, pusuku OaHKIBCHKOI
TUSATBHOCTI TOMISAIOTECA HA Taki TPYIH:
KPEAUTHOTO PHU3MKY; PU3UKY JiKBIIHOCTI;
HOPOLCHTHOTO PHU3UKY OaHKIBCHKOi KHUTH;
PUHKOBOTO PU3HKY; ONEPaLiHOTO PH3UKY;
KOMIUIA€HC-PU3UKY; IHIIUX CYTTEBUX BHIIB
PH3UKIB, Ha sIKI OaHK HapaKa€ThCs IiJ] Yac
CBOET AismbHOCTI [5].

Cama mo cobi cuctema yIpaBIiHHS
(hiHAHCOBOIO CTiHKiCTIO OAaHKIB ITOB’s3aHA 3
HeHTpami3aIfiero BCiX pU3UKIB y IXHIN Tisb-
HOCTI, 30KpeMa PU3HKIB, 1[0 CIPUYUHSIOTH
HiApuB AUTOBOI pemyTarii (puc. 3).
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Jlinosa penymayis — 11e 00’ €KTUBHO
chopMoBaHa MPAKTUKOIO CYKYITHICT
JYMOK TIpo GaHK YCiX areHTiB, 110 B
Till UM iHIIIH (HOpMI B3aEMOIIIOTH 3
HUM (CIiBpOOITHUKIB, IHBECTOPIB,
KpEeIUTOPIB, KITI€HTIB, aHATITHKIB,
ypsiay, 3aco0iB MacoBoi iHdopmariii)

0aHKy IPOTUCTOSTH BIUIMBY HEraTUBHHUX 30BHILIHIX Ta
BHYTPILIHIX (aKTOPIB 3 METOIO MiHIMi3allii pU3UKIB

OaHKaMH 1 IHITMMHU (IHAHCOBUMH MOCEPETHUKAMH,
PO3BHUTKY HOBHX OaHKIBCHKHMX TE€XHOJIOT1H 1 MPOIYKTIiB

Dinancosa cmitkicms 6AHKIE — e 3JATHICTh

JU1s1 30epeKeHHS] MaKCUMaJIbHOI e(heKTUBHOCTI
0aHKIBCHKOT JISUTEHOCTI B yMOBaX IUKJIIYHOCTI,
MO3UTUBHOTO T4 HETATUBHOT'O BILIUBY (PiHAHCOBOT
riiobanizartii, pO3IIMPEHHs B3a€MO3B I3KIB MIXK

i

Kopnopamuene ynpagninisi — cucrema BiTHOCHH MK yYaCHUKaMH, paioio OaHKY, MPaBIiHHSAM OaHKY

Ta HIIUMHU 3a1iKaBJICHUMH 0c00aMHu, sika 3a0e31euye Oprati3aniiiHy CTPyKTYpy Ta MEXaHi3MH, 4yepe3

SIKi BU3HAYAIOTHCS 1111 OaHKY, CIIOCOOU JTOCSITHEHHS KX IIEH, a TAKOXK 3M1HCHIOETHCSI MOHITOPHHT X
BUKOHAHHSI

Puc. 2. TeopeTHK0-MeTOI0JI0TiYHMIT B3a€EMO3B’A30K MOHATH JiI0BOI pemyTamii
Ta (inaHcoBOI cTilikocTi 0aHKIB
IToGynoBaHO aBTOPOM 3 BUKOPUCTaHHAM Matepiaiis [4, c. 282].

Kpeoumnuii puzux: pu3uk KpaiHu; TpaHC(EPTHUN PUHK; PU3UK KOHTPATeHTA: PU3HK
IHBECTHLIN V HOYipHI KOMITaHil

Pusux nikgionocmi — pu3MK JIKBITHOCTI ()OHTYyBaHHS; PH3HK JIIKBITHOCTI aKTHUBIB; PU3UK
HEJOCTaTHBROI JIKBITHOCTI; pU3UK HAUTHITKOBOI JIIKBITHOCTI; OaJTaHCOBHIA PH3HUK

§ JIKBiIHOCTI

=

& . . . . .

N Tpoyenmuuii pusux 6aHKi6CbKOI KHU2U: PUSHK PO3PUBIB, OA3UCHHN PU3HK, PH3HK
§ OIIL[IOHHOCTI

Q

S

S Punrosuii pusux: pusuk 1edonTy, MpOIEHTHUH PU3NK TOPTOBOI KHUTH, PU3HK

§ KPEIUTHOTO cripey, (OHTOBHN PU3HK, BATIOTHUN PH3HK, TOBAPHUN PU3HK, PUIUK
N BOJIATHJILHOCTI

Pusuxu, wgo cnpuuunsioms cman pinancosoi

Onepayiiinuti pusux: IOPUIMYHAN PU3KUK; PU3HK JIeTalti3anii J0X0/iB, OTPUMaHHX
3J0YMHHMM LIISIXOM: CTPATeriuHUN PU3UK

Pusuku dinosoi penymayii: penyTauiitHuil pU3HK; KOMIUIA€HC-PH3HK

Puc. 3. XapakTepucTuka pu3HKiB, 1110 BIVIUBAIOTH HA piBeHb (PiHAHCOBOI CTiliKOCTI 0aHKIB
[ToOy0BaHO aBTOPOM 3 BUKOPUCTAHHSIM MaTepiaiis [4, c. 289].

VY BITUM3HSHIN NpaKTHUL PU3HUK BTPATH
JIOBOI peryTauii MOB’A3YETbCS, B MEPIIY
4epry, 31 30uTkamu OaHKy. 3apyOiKHUHI J10-
CBIJI 3aCBiIuye, IO JIIJIOBA pemyTallis — Ie
BOXIMBHUN (AaKTOp, SKUH BIUIMBAE Ha Karli-
Tai3alliio i pUHKOBY BapTiCTh, TOMYy 0araTo
OankiB O6epyTh ydacTh y I'mobampHOMY iH-

26

JIeKC1 KOPIOPAaTUBHOI pemyTaLlii, piBeHb sIKO1
y OaraTboX BUIAJKaX BU3HAUYAE iX PHHKOBY
BapTICTh.

Posrnsnaroun miaxoau 10 yrpaBiIiHHS
penyTauiitaumu pusukam, E. I'piddin gitko
PO3JIUISIE TOCTPY peIyTaliiiHy KpU3y Ta nep-
MaHEHTE YIIpaBJIiHHS permyTaliiHUMU PHU3H-
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kamu. BiH copMyTIOBaB YOTHPH OCHOBHEX
TE€3U: yNPaBJIiHHs PU3NKAMU € HE MEHIII BaXK-
JIMBOIO CKIIAZI0BOIO, HI’K YTIPABITiHHS BUXOY
13 KpH3H, OJHAK MOTpedye iHIMIUX 3HAHBb Ta
IHCTPYMEHTIB; Y CY4aCHOMY CBiTi JIOKaJIbHI
PHU3HKH 3[aTHI MOPODKYBATH II100aNbHI Ha-
CIIIJIKU; YIPABIIHHS PU3MKAMH — 1€ KOHTp-
OJTb 32 CIPUUHATTSIM LIMX PU3HKIB; TI00aJb-
Hi PU3HMKH MOTPEOYIOTh NPUIHATTS 3aXO0JiB
Ha JIOBTOCTPOKOBY MEPCIEKTUBY [6, c. 163].

VYnpapiiHas  (IHAHCOBOK CTIMKICTIO
0aHKiB OB’ s3aHe, TIEpEIyCiM, 3 HEHTpaiza-
Ii€F0 PU3HKIB y MIsTBHOCTI OaHKiB. 3a3Have-
HE MOXJIMBE 32 JOIOMOTOI0 BHUKOPHCTaHHS
PHU3HK-OPIEHOBAHOT'O HAIVIAY Ta KOHTPOJIIO
B CBITJIl IMKJIIYHOCTI BUHUKHEHHS OaHKIB-
CBKMX KpH3, 110 TMOB’s3aHi 3 TEHACHLISIMH
E€KOHOMIYHOTO PO3BHUTKY B JIepiKaBi.

OCHOBHMMH TOCTYJIATaMH TOAAJBILIO-
ro BJIOCKOHAJICHHS PH3UK-OPIEHTOBAHOTO
HarJISly B CHCTEMI yIpaBiliHHs (DiHAHCOBOIO
cTilikicTiO OaHKIB B YKpaiHi MaioTh OyTu:
HarJIsA[ 32 CUCTEMHMMH OaHKaMH, PU3HKO-
BICTH TISJIBHOCTI AKX CTAHOBUTH ITOTEHITIH-
HE JDKEpEeJo AJIsl BUHUKHEHHSA (DiHAHCOBOI
HecTaOlIBbHOCTI y OaHKIBCHKIM cucTeMi B
LJIOMY; BpaxyBaHHS NPO(QiTI0 PU3HKY BTpa-
TH (PiHaHCOBOI CTIMKOCTI OKpeMOoro OaHKY;
pO3po0Ka peKOMEH/ Il 00 3aCTOCYBaH-
HSl aHTUKPU30BUX METOJIIB Ta IHCTPYMEHTIB;
JOTPUMaHHSI TPHHIUNY e()EeKTUBHOCTI Ta
OTIEPAaTUBHOCTI OAHKIBCHKOTO HATIIATY, IO
IIPOBOJUTHCS.

SIKIIO pO3risiiaTH 3acTOCYBaHHS pH-
3UK-OPIEHTOBAHOTO MiAXOMy Ha PiBHI OKpe-
MOi 0OaHKIBCHKOT YCTaHOBH, TO JIESIKi HAyKOB-
i KOHILENLio Horo peanizamii NoB’s3yIOTh
i3 CHCTEMOI0 BHYTPILIHBOTO KOHTPOJIIO B
0anky. Tak, B.B. Kosanenko, f1.C. ['onoBina
3a3HAYaloTh, IO «...KOHIEMIiS PU3UK-OPi-
€HTOBAHOTO MiJX0/ly BHYTPIIIHBOT'O KOHTP-
OJT0, SIKWH 0a3yeThCsl HA BU3HAYCHHI Ta MO-
HITOPUHTY PIBHA PHU3WKY, IO TMPUHHATHUN
JU1s1 OaHKIBCHKMX YCTAaHOB, Tepemdadac Te-
pemaBaHHS Ha BCi PiBHI YIIpaBIIiHHS BiJIO-
BiJTAIBHOCTI 32 iMeHTU(DIKAIliI0 PU3HKY Ta TX
OIiHKY» [7, c. 211].

Karanizatopom iHTerpanii pusuk-me-
HEJDKMEHTY 1 BHYTPIIIHBOTO ayJuTy SIK 0e3-
MEepepBHUX HE3aJEKHUX TPOLECIB CTalo
BupanHs y 2004 p. HOBOI Bepcii KoHIEN-

uii, po3podaenoi COSO: «Enterprise Risk
Model — Integrated Framework» [8]. Llei
JIOKYMEHT JTO3BOJIUB 3HAWTHU CIUIbHI PUCH B
IIJITX, KOMITOHEHTaX CHCTEMH BHYTPIITHBO-
r'0 KOHTPOIIIO Ta yNPaBIiHHS PU3UKAMHU, 1110
JTIO3BOJIMIIO BUKJTIOUUTH TyOIOBaHHS i i
«HepopMaTbHy» KOHKYPEHIIII0 MIX ITiIpO3-
JliaMu OaHKYy.

HacTtymHuMm acriekToM B3a€MO3B’S3KY
JinoBoi penyTtanii Ta ¢iHaHCOBOT CTIMKOCTI
BUCTYIIA€ METOAUYHHIA TTAXIJ] IO OIIHFOBaH-
HS X piBHSL. 3 BOTO MPUBOJY CIIifl 3BEPHYTH
yBary, 1o JiJIoBa peryTailis He Ma€e 4iTKOl
CHUCTEMH TIOKa3HUKIB, 32 SKMMH MOYKHA OIli-
HUTH 11 KiJTbKICHO. Y HayKoOBiHl JiTeparypi
MIPOTIOHYIOTLCS  CTPYKTYPHI CKJIIQAOBi JIi-
JIOBOI perryTartii, ki MOYKHa OI[IHUTH Yepes
iHaUKaTOpH (iHAHCOBOI CTiMKOCTI OaHKIB,
BUKOPHCTOBYIOUHM ITiJIXiJI CHCTEMHU 30aaH-
coBaHux moka3HukiB (Balanced Scorecard),
KUl Briepme OyB 3amponoHoBanuit P. Ka-
mwianoMm ta JI. Hopronowm [9] (puc. 4).

Jlo CTPYKTYpHHX CKJIaJIOBHX [iIOBOI
peryTaiii BiJIHECEHO: SIKICTh TOCIyT; (i-
HAHCOBUH cTaH, (DiHAHCOBI MOKA3HUKH Ta X
IUHAMIKy; (DIHAHCOBY CTIMKICTh; €()eKTHB-
HICTh BUKOPWCTAHHS aKTHBiB; KOHKYPCHTHY
MO3UIiI0 0aHKy Ha PHHKY; MPOTPECHBHICTH
TEXHOJIOTi, 0 BUKOPUCTOBYIOTHCSI; JIIIIOBI
SKOCTI, KBaMIKaIio Ta iMiK KepiBHUKA;
KaJ[pOBUH TOTEHIIA;, CIPOMOXKHICTh OaH-
Ky ZI0 B3a€MOJII 3 PeryysiTopoM; CIIPOMOXK-
HICTb OaHKy MiATPUMYBATH B3a€EMOBIIHO-
CHHHM 3 KJIIEHTaMH, BMiHHS IX yTPHUMYBaTu;
HasIBHICTH Ta qoTpuMmanHs Kojekcy kopro-
paTUBHOI MOBEIIHKHN; BUCOKHI PIBEHb KOP-
MOPATUBHOI KyIbTypH Ta JUIOBHHA CTHIB;
BHCOKHI PiBEHb KOPIIOPATHBHOI COITIaIBHOT
BiJIIIOBIIaTBHOCTI; JOCTYITHICTH iH(OpMAITii
po OaHK, IPO30picTh Oi3HECY.

BukopuctoByoun mnoOymoBaHy CTpa-
TETriYHy KapTy, MO>KHA OLIHUTH CTPYKTYpHI
CKJIaJIOBI JJIOBOT pernyTallii 3a IeBHUMH T10-
Ka3HUKaMH, 1110 XapaKTepu3yIoTh (piHaHCOBY
CTIHKICTh OaHKIB.

3 METOI0 OIIHIOBaHHS JiJIOBOI perry-
Tamii 0aHKIiB CIIiJI BpPaXxOBYBAaTH ii TBOSKHIA
xapakTtep. 3 omgHOro OOKYy, IioBa perryTa-
i — I BaKJIMBa SKiCHA XapaKTEpHUCTHKA
TPOMAJICHKOI JTyMKH PO OaHK, 3 1HIIOTO —
OIUH 3 HEMarepiajJbHUX aKTUBIB OaHKY,

27



ISSN 2074-5354 (print), ISSN 2522-9745 (online). AKABEMIYHUNA OTNISig. 2021. Ne 1 (54)

Iloka3nuku kanimanvnoi cmitkocmi (ghinancu):

Hacxkinbku My iprBabIuBI I aKI[iOHEPiB?
Hackisbky MM CITPOMO>KHI BJIACHHUM KaIliTaioM
IMOKPUBATH PU3UKHU?

Iloka3nuku nixkeionocmi,
NAAMOCRPOMOIHCHOCHI BAHKY

(mapkemumne, Knienmu):
Slkumu xotinm 6 Hac 6aunTH Hali

KIieHTH?

aiiy

Cmpameziuna kapma

(BSc cmpamezisn)

~ -

IToxasnuku 0inoeoi
axmuenocmi (innosauii,

Oiznec-npoyecu)
VY domy mossirae Haia

KOHKYPEHTHA Irepesara?

Ioxaznuku eghekmuenocmi ynpaeninna 6aHKom

(nepconan):
Uu MaeMO MU TIOTEHITiaJT JJIs1 IPOCYBAHHS
Briepen?

Puc. 4. lIpodins BU3HAYEHHS AJI0BOI pemyTanii
3a inauKkaropamu inancoBoi criiikocTi 0aHKiB
IToOymoBaHO aBTOPOM.

SIKMI HeXal 1 HEOJHO3HAYHO, aJle HiIa€ThCs
KUTBKICHIN OI(IHII.

Jlo sIKiCHUX METO/IiB OIIIHKH J1JI0OBOT pe-
MyTalii BiJHOCSATH COIIOJIOTI4HI ONUTYBAaHHS
Ta TPYIy EKCIEPTHUX METO/IIB, KA BKIIFOUAE
B ceOe pEHTHHTOBY 1 peKOMEHIAIHY METO-
JIAKH.

KinbkicHa oliHka mnependavyae BHKO-
pucTtanHs naHux (iHaHcoBoi 3BiTHOCTI. CBi-
TOBA MPAKTHKA TOBEJA, IO TIJIOBA PEIyTaIlis
€ HeMaTrepiaTbHUM aKTHBOM KOMITaHii, sSKa
Mae CBOIO BapTicTh. llpm mpomy MoxximBa
OIliHKa SK PUHKOBOI, TaK i OalaHCOBOI Bap-
TOCTI JIIIIOBOT pemyTartii.

VY 3aranpHOMY BUIJISII, METOJIU Killb-
KicHOI OLIHKM [UTOBOi pemyTamii MoKHa
3BECTH J0 Takux (Tadm. 1).

Jliis 3acTocyBaHHS METOJY KOMILIEK-
CHOI OIlIHKH JOIIJIHO BUKOPHCTOBYBATH
TaKy CHCTeMYy TOKa3HHKIB JiIIOBOi pemyTa-
1ii oHOPITHOT TPyTH OAHKIB, siKa 0a3yeThCs
TITBKA Ha BIJKPUTHX 3arajbHOJOCTYITHUX
JIAHKX, a caMe: TO3UTHBHUHN (DiHAHCOBHIA pe-
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3ynbTaT 0aHKy 3a MiJCyMKaMH Mepiofy; He-
3HIKCHHS PO3MIpy BJIACHOTO Kamitanry OaH-
Ky; HOPMAaTUB JOCTaTHOCTI (a/JeKBAaTHOCTI)
perynsituBHOro Kamitany (e menme 10%)
MEpEeBUIIyE CEpPeaHI NOKa3HWK 1o OaH-
KIBCBKiM CHCTeMi; 0aHK HE Mae TMOPYIIeHb
000B’SI3KOBUX EKOHOMIYHUX HOPMATHBIB;
3pOCTaHHSI O0CATY 3aly9CHHX KOINTIB HE
HIDKYE CepelHhOr0 IMOKa3HWKa 10 OaHKiB-
CBKIilf CHCTEMI; YacTKa KPEIUTIB KIII€EHTaM B
akTtuBax He Hwkue 50%; NpocTpoYeHHX Io-
3MYOK MEHIIe, HiXK chopMOBaHUX pe3epBiB
Ha MOXJIMBI BTpaTH 3a MO3MKaMH; OCHOBHA
YacTUHA JOXOJIB HAJXOJUTh BiJl KPEAUTY-
BaHHS KJIIEHTIB (4acTKa MPOLEHTHUX J[0XO-
JiB 3a Kpeautamu mnepeuinye 50% moxo-
IliB); HasiBHICTD y OaHKy Micii; TOCTyIHICTh
3BITHOCTI OaHKY; JOCTaTHICTH o0cATy iH-
¢dopmartii, o po3KPUBAETHCSA, TIPO CTPYKTY-
Py BJIAcHOCTI 0aHKY BiJIOBiIHO IO 3aKOHIB
VYkpainu 1 HopmatuBHux akTiB HBY; indop-
MaTHUBHICTb CalTy (peryJsipHICTb OHOBIICH-
Hsl, 3py4YHA HaBiraiisi, HAIIOBHCHHS); CTiliKa
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Tabauys 1
MeToau KinbKicHOI oliHKM Aij10BOI penmyTauii 6aHKy*
Meronu XapakTepucTuka

Byxrantepcpkuii MeTos1. 3aCTOCOBYEThCS IIPH 3AIHCHEHHI IIPOLIeypH KyIiBIIi opraHizamii, mpu

IBOMY OOYHMCITIOETHCS PI3HUIS MK IIIHOIO YoM 1 0aTaHCOBOIO BAPTICTIO YACTHX aKTHUBIB.
Banancoso [MopiBHsbHUI MeToA. [IpOBOIUTECS NOPIBHSIIbHA OLIHKA IMi/PKY OaHKY HIIIXOM

. | aHKeTyBaHHs, pO3paxyHKy BaroBHX KOe(illi€HTIiB, paH>KyBaHHS.

HOpMaATHBH YBAHHS, PO3PAXyHKY hinientis, parky

IHIIMX TEXHOJIOTiiT)

Burpatauit meton. bazyerbcs Ha 001Ky BUTpAT Ha MiATOTOBKY 1 BAKOPHUCTAHHS T1JIOBOT
peryTanii (Ha HaBYAHHS NTEPCOHAIY, BIIPOBA/PKEHHS yIIPABIiHCHKUX, MAPKETUHIOBHX Ta

Jlo1aTKOBHX 1
HaIpHOYTKIB

Merton nonaTkoBUX NpUOYTKIB epeadavae, Mo pemyTanis — e OpeHn, SKuil J03BoJIsie
BCTAHOBIIIOBATH O1JIBII BUCOKY LIiHY Ha KiHIIEBHH IPOAYKT abo mociyry. Pi3HuIs B 1iHi
MHOKHUTBCSI Ha TPOTHO30BaHi 00CSATH MPOAKIB, 110 Ma€e OPEH/T 32 MEePio/] KUTTEBOTO IIUKITY.
V pe3ynbTaTi OTpUMY€EMO BapTiCTh OpeHIa, OAHOTO 31 CKIIQIOBHUX TyIBLITY.

Meroxn HaaupuOyTKiB. CyTHICTH METO/Y MOJISITA€ B TOMY, 1110 HEMaTepiajibHi aKTHBH, SIKi
3HAHILIH BiToOpaXkeHHs B OallaHCl, MPUHOCATH OaHKY HAAMPHOYTOK, TOOTO JOXO/I, IO
MepeBUIYE CepeaHill mo ramysi. Meroa 6a3oBaHMid Ha OPIBHAHHI MPUOYTKOBOCTI IIEBHOTO
0aHKy 3 MPUOYTKOBICTIO IPyNHU OAHKIB, 70 SIKOi BiH HAJICKUTh, @ TAKOXK BUSBJICHHI Pi3HHIII
MK HUMH, IO HE MOSICHIOETHCS BILIMBOM MaTtepialbHUX aKTHBIB

Postrri 1
3QTUIITKOBOT

BapTOCTI BapTICTh OpeH/IA.

Mertoz posiITi. 3aCTOCOBYEThCS P MEpeIaBaHHI MpaBa KOPUCTYBaHHS pipMOBUM
HaMEHYBaHHSM, JIOTOTHIIOM, MapKOFO 1HIIIH KOMITaHii, 10 repeadayae BUMLIATU POSIITI.
IlotiM BU3HaYa€ThCS PIYHUI PIBEHD POJAKIB 1 TPUBANICTD KHUTTEBOTO UKITY (HipMOBOT
mapku. Cyma piuHHX NPOJAXiB Ha POSUITI, AMCKOHTOBAHA HA MMOTOYHY JIATY, SIBISIE COOOI0

OriHKa 3aMuIIKoBoi BapTocTi. Lle mepeBumeHHs BapTOCTi Oi3HECY HaJl BAPTICTIO HOTO YUCTHX
MarepiaJbHUX 1 HeMaTepiaJbHUX aKTHBIB

Petituarosoi
OIL[IHKH

OTIUTYBAHb)

BHKOPHCTOBYIOTECS SIK SIKICHI, TaK 1 KUIbKICHI TOKa3HUKY MeTo IoJIsirac B paHKyBaHHI
rpynu O0aHKiB MoiOHOTO MPOodiro 32 MEBHUM MEPETiKOM MOKa3HUKiB. Excriepramu,

SIKi OL[HIOKOTb BiMOBIIHICTh OAHKY THMHU YH IHIIMMH KPUTEPISIMH, MOKYTh BUCTYIATH
SIK TIpoQeciiiHi ekcnepTy, Tak i peepeHTHI ITPyNN HaCEIEHHs (aHAJIOT COII0JIOTTYHNX

SK JJTOBA PEIyTallisi;
KommiekcHoi

OLIIHKH piBeHb pemnyTarii B minomy;

(anai3 y mpocTopi)

OCHOBHHMMH TIepeBaraMi METOIMKN KOMIUIEKCHOT OLIHKM JI1I0BOT permyTalii 6aHKy €:
MeTo/IuKa 0a3yeThes Ha OaraTOBUMIPHOMY IMIAXOJ1 JI0 OI[IHKH TAKOTO CKJIATHOTO MOKA3HHKA,

METOJIMKA J03BOJIAE€ BCTAHOBIIIOBATH 3aJ'le)KHiCTb, CTyl'[iHb BIUTUBY KOXXHOI'O ITOKa3HHWKA Ha

METOAMKA CTIPHSIE MOXKIIMBOCTI CIIOCTEPEKEHHS JMHAMIKH 3MiHHU MMOKa3HUKIB y XPOHOMETPaXi;
METO/IMKA JI03BOJIsIE TOPIBHIOBATH MOKA3HUKH JIJIOBOI peryTarlii pi3HUX OaHKIB MiXK 00010

*[1o0ymoBaHO aBTOPOM 3 BUKOPUCTAaHHAM Matepiamis [10; 11].

KIIieHTCbKa 0a3a (He(]iHaHCOBHIM CEKTOp),
NpUPICT KOIUTIB KIIEHTIB HE HIDKYE, HIK
no OaHKIBCBbKiH CHCTEMi B LIJIOMY; MOMIp-
Ha 3aJISKHICTh BiJl MiXKOAHKIBCHKOT'O PUHKY
(dyacTka 3aJy4eHHMX KOINTIB OaHKy Ha MiX-
0aHKIBCBKOMY pPHUHKY YKpaiHuW He Oinblie
25%; momipHI cepeaHbO3BaKEHI CTaBKH 3a
BKIJIaZlaMH HaceneHHs (He Oinbire 14%); Ha-
SBHICTb PEHTHHTY KPEIUTOCIPOMOKHOCTI
MDKHApOJHUX Ta HAI[IOHAJBHUX PEHTHHIO-
BUX arcHTCTB.

Jnst yHidiKamii oTpuMaHuX pe3ybTaTiB
MOYKJIMBA 3aMiHa iHAWBIAyaJbHOI XapakTe-
PUCTHKHU OaHKY HOro OiHapHO XapaKTepuc-

TUKOIO IUIIXOM IEPETBOPEHHS BH3HAUCHUX
Buile no3uiiii Ha 0 abo Ha 1 (1 —y pa3i Ko
MIO3HMILisl TOTPAIUISIE B IHTEPBA AOIYCTHMHUX
3Ha4YeHb, 0 — B iHIIOMY BUNAJAKY). Jlo oxHO-
piaHOT TpynH MOTparuIsATh OaHKK 3 OiHApHH-
MH XapaKTePUCTUKAMH, IO 30IraroThCs abo
€ OJTM3BKUMU.

Crnip BiI3HAYUTH, MO PEUTHUHTU BITi3-
HABAaHOCTI Ta JIOBIpM CIOXXUBAYiB CKIIafa-
I0TBCS 3a pe3yJbTaTaMu OIUTYBAaHHS TPO-
MaJIChKOi JYMKHA Ha OCHOBI MIXKHapOIHOI
metoauku Global Reputation Index (GRI),
PO3pOo0IIEHOT BIAMOBITHO 10 YIIPAaBIiHCHKHX
npunnumis Reputation Institute. 3a qanuMu
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GRI, y 2020 p., 6aHKH TOKpaIIyIOTh BIACHY
permyTaLio 3a paxXyHOK B3a€MOJIii B yMOBax
KpHU3HW. 3aBASKH yMOBaM, SiKi OaHKH CTBO-
pwiId, JIOTIOMAaraloyd KIIi€HTaM 1 CIiBpO-
OITHHKAM TEpEeXUTH MaHAEMII0, pemyTarlis
0aHKiB 3HOBY 3pPOCTAE MICIA MALiHHS TIPOTSI-
TOM OCTaHHIX JBOX pOKiB. B ymoBax kpusn
€KOHOMIKH JIJISl MIJIPUEMCTB 1 CIIOKHMBaYiB
0aHKH, SIKi aKTUBHO TTOBIJOMJISUIA TIPO CBOT
wiany y 38’a3ky 3 COVID-19 cBoim kimien-
Tam, MaloTh penyTanito Ha 24,5 Ganu Bulle
3a mKkainoro Bix 1 1o 100 mopiBHSAHO 3 TUMH,
XTO I[OTO He pobuB [12].

B ymoBax cywacHuMX peaniif, Koiu
CHUCTeMHa OaHKIBChKa KpH3a HaKJIajgacs Ha
3araJpHOMACIITa0Hy eKOHOMIYHY, BHpI-
MaTbHUM (DAKTOPOM YCHIXYy W TPOIOBKCH-
HS JISUTBHOCTI Ha PUHKY CTa€ SIKICTh JUTOBOT
penyrarii. TakuMm YUHOM, TUTBKH TpaMOTHE
yHOpaBIliHHS HEIO 1 CUCTEMaTWYHUH aHali3
JI03BOJISATH MOJ0JIaTH KPU30BHUHU MEPioj po3-
BUTKY Ta cTaOl1i3yBaTH CUTYaIIilO.

st Toro, o6 OaHKU Maji 3MOTY 3aJTi-
IIATUCSI KOHKYPEHTOCIIPOMOXXHHMH, BOHH,
B TIEpIIy 4epry, MOBHHHI MaTH TO3WTHBHI
€KOHOMIYHI ITOKa3HUKH, 110 CBIAYATHME TIPO
iXHIO eeKTUBHY HisUTBHICTH (pHC. 5).

3a maHuMU puc. 5 MOYKHA 3pOOHUTH BHU-
CHOBOK, IO OaHKiBChKa cUcTeMa YKpaiHu
Mae€ JMHAMIYHy aMIUTITyy OTPUMAaHHS MPH-
OyTky. Tak, ctanom Ha 01.01.2017 p. Gymo

2012 2013

#54%5% Pe3yNsTaT NIIBHOCTI OAaHKIB, MITH
TpH.
==8==PeHTaleLHICTh KAMTATY GaHKE, %

4899 1436

3,03
0,45

0,81

=fr—PeHTa0eNbHICTH AKTHBIB, % 0,12

OTPUMAHO HaAWOIMBIIMIA 30MTOK 3a Tepion
TOCITIKEHHS, SIKUH ckiIaB 194 mupxa rpH. Sk
CBiMUaTh JaHi, HaBeJEHI Ha puC. 5, peHTa-
OeNBHICTh aKTUBIB Ta KaIliTaly 332 BECh IPO-
aHaIII30BaHWH TepioJl Mae AMHAMIYHUMA Xa-
paktep. Tak, cranoM Ha 01.01.2021 p. BoHn
cknanu 2,54 ta 19,97% BianoBigHO, 10 Maii-
JKe B TIOJIOBUHY MeHIne, Hix y 2019 p. 3a3nHa-
YyeHe BUKJIMKAHE B TIEPIy Yepry MaHIeMiclo
COVID-19.

MoskHa CTBEpKYBaTH, IO PiBEHB Ji-
JIOBOi perryTarii MmoB’sI3aHUN i3 JKUTTEBUM
IIUKJIOM PO3BUTKY OaHKIB, SKHH MICTHTH Y
co0i crafii GopMyBaHHS, 3pOCTaHHS, 3piTOC-
Ti Ta criagy (tadm. 2).

OfHUMH 13 BU3HAYAJIBHUX 1HAUKATO-
piB, siKi CBigYaTh NPO MAIJIOBY pEMyTalifo
0aHKIB, — € MOKa3HUKH MPUOYTKOBOCTI Ta
peHTa0eNbHOCTI JiSUIBHOCTI. 3a JaHUMH
2014-2017 pp. dinancoBuii pe3yibTaT Ii-
SITbHOCTI OaHKiB OyB HeratuBHuA. Y 2018 p.
OaHKiBChKa CHCTEMa BIIEpIIE 3a aHAJi30Ba-
HUW Tepiod oTpuMaja MPUOYTOK y po3Mipi
22 339 MuH TpH 3a TCHJACHINI KiTbKiCHOTO
3MEeHIIeHHs 0aHKiB (puc. 6).

Cranom na 01.01.2021 p. uyucruit
npuOyTOK MO OaHKIBCBKIM CHCTEMi CKiaB
41 296 mnH rpH, mo Ha 18 338 muH rpH
MeHIe obcsary mpuOyTKy, OTPUMAHOTO B
2019 p., 3a paxyHOK TOTO, 1[0 TEMIH 301J1b-
IIeHHs BUTpat ckianu 34,02%.

80000
60000
40000
20000

-20000
-40000

%

-60000
-80000

2014 2015 | 2016 = 2017 2018 2019 2020
52966 -66600 -9266 -28102 17080 58356 41296
3046 -51.91 -12,22 -15.84 1467 3345 1997
407  -546 | -125 -193 1,69 426 @ 2.54

Puc. 5. Innamika noka3HMKIB peHTa0eIbHOCTI AKTHBIB Ta KamiTajay 0aHKiB YKpainu
3a nepiox 2012-2020 pp.
ITo6GynoBaHO aBTOPOM 3 BUKOPUCTAHHAM MaTepiany [13].
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Tabauys 2

3axoau 3a0e3meyeHHA AiT0BOI penmyTauii 3a/1€:KHO Bill eTanmy po3BUTKY 0aHKY*

Cragii ’KUTTEBOTO IIUKITY
0aHKY / TOJIOBHI 1L
penyTaliitHoOT MOJITHKH
0aHKy

3axou 3a0e3nedyeH s AT0BOT pemyTaril

DopmyBaHHsI / CTBOPEHHS
0aHKy 3 BUXOJIOM Ha
[EBHUI CErMEHT PHHKY

— CerMEHTAIlis PUHKY 3TiJHO 3 IUIaHAMH;

— migOip BUCOKOKBai(hiKOBAaHOTO ITEPCOHATY;

— po3po0Oka (ipMOBOrO CTUIIO OAHKY;

— CTBOPEHHSI MOYATKOBOI 0a3H AaHUX PealbHUX 1 MOTCHIIHHUX KITi€HTIB,;

— MiATOTOBKA Ta PO3CHIIKA iH(POPMALIFHUX MTOBITOMIIEHb I10/I0 IIPOIYKTIB Ta
cTparerii po3BUTKY OaHKY;

— HPOBEJICHHS MAPKETHHIOBUX JOCII/KEHb 1 CKIIaJIaHHs IPOTHO3IB PO3BUTKY OAHKY;
— (popmyBaHHS TIEBHOT KyJIbTYpH B3a€EMOBITHOCHH 3 KJIi€HTaMH Ta apTHEpaMH,
HaJIaro/PKEHHs 3B0OPOTHOTO 3B 5I3KY;

— IIPOrpaMu JIOSIIBHOCTI OaHKY;

— o0y oBa pemnyrailii B comianbaux Menia (SMM ORM — Social MediaMarketing
on-line reputation management);

— po6ora 31 3MI: HanucaHHs cTaTell, y4acTh y MEBHUX OHJIAWH-IIOY Ta iHTEpPB’IO,
0 CHIPUATHMYTH (POPMYBAHHIO IMIJKy OaHKY Ta 3Mil[HEHHIO HOTro perryramnii
(Public ORM)

3pocTaHHs / 3aKpiIeHHS
0aHKy Ha 3aXOIICHUX
MO3ULISX 1 cTablIpHa
ISUIBHICTH

— BIIPOBAKCHHS 1 3MIL[HEHHS TPAAMLIH cepest CriBpOOITHHUKIB OaHKY, CTBOPSHHS
KOPIOPaTUBHOTO yXY;

— CTBOPEHHS 3aTaJIbHOTO CTHITIO O(hicy OaHKY BiATOBIIHO 10 HOTO TpaaunIIiii;

— aKTHBI3aIlis] MAPKETUHTOBUX JOCIIIKCHB;

— CTBOPEHHS IHHOBALIITHUX JOCIITHUIILKUX CTPYKTYD;

— MIKPECICHHS B peKiIaMi CTabiIbHOT JisTBHOCTI OaHKY;

— MOCTIHHUI 3B’ 30K 3 HASBHUMU KJIIEHTAMU;

— peKJlaMa TeXHOJIOTiH OaHKy;

— 3aCTOCYBAHHS COIIANbHOT PEKIaMH;

— aKTHBHE BUKOPUCTAHHS (ipMOBOTO CTHIIIO OAHKY;

— II0YATOK JisUIbHOCTI 3 PR;

— IIPOCYBaHHS B Mepeski [HTepHeT, a TouHiIe, B OIIYKOBUX CHCTEMax (HAIPHUKIAL,
Google, Yandex, Meta) 1okyMeHTIB, TIOTPiOHUX JUTsl TT0OY/JOBU HPABHIILHOT pertyTarlii,
SsIKi MAFOTh IOTPAIIUTH HA TIEPITy CTOPIHKY nomrykoBoi Bunadi (SEO ORM)

3pinicTh / iHHOBaLiliHA
JUSUTBHICTD OaHKY 3
METOIO PO3IIMPECHHS
PHUHKY 3a cTaOlIEHOTO
CTaHOBHIIA Ha 3aMaHUX
ITO3HIIISIX

— CTHUMYJIIOBAHHS IHHOBALIHOT isUIbHOCTI GaHKY;

— nepcoHalt 6epe yJacTb y Kypcax ITiIBHIIECHHs KBaTi(ikallil, mepenpo@imoBaHHi TOIIO;
— MOTHBAIIiSl IEPCOHAITY 1 3a0€3MeUeHHS COIliaTbHUX TapaHTiii;

— BiAKpUTTs (Qiniit 6aHKY B perioHax, BUXij Ha MiXKHAPOHI PHHKH;

— CTBOPCHHS IIPOOHUX HOBUX HAIPSIMIB JisUTbHOCTI;

— MOCTil{HA MATPUMKA MPSIMOTO 1 3BOPOTHOTO 3B SI3KY 3 KIIIEHTAMH;

— MM0YATOK PEKJIAMHOI KaMIIaHil iIHHOBAL[IHUX MTPOEKTIB OaHKY;

— aKTHBHA y4acTh y CyCIUIBHOMY KHTTI, ITyOJIIYHI 3aX0H PI3HOTO PiBHS;

— PO3IIMPEHHS COIialbHOT peKJIaMH, O1aroaiiHICTh, CIIOHCOPCTBO;

— poborta 3 BiAryKaMHu Ta KOMEHTapsiMu y OJiorax, Ha popymax, TEeMaTHIHUX caiitax
(SERM ORM)

Craz / BizpomKeHHs /
TpaHchopMmarlis OaHKy
IIPU3BOAUTE ab0 110
fioro crarnamii Ta
0OaHKPYTCTBa, 200 J10
4eproBOro BiIPOIKECHHS

Slxmo TpancdopMmaris 6aHKy MPU3BOAUTH 10 HOTO CTarHawii Ta OaHKPYTCTBA, TO
0aHK BUKOHYE CBOI 3000B’sI3aHHSI, MIATPUMYE 3B’I3KH 3 KIIIEHTAMH.

SIkio GaHK BUHIIIOB Ha IHHOBAIIMHYIA MIUISIX PO3BUTKY, TO BECh IMKIT 3aITyCKAETHCS 3HOBY:
— 3aJTy4eHHs (P IHAHCOBUX 1HBECTHILIN;

— 3ax0/i1 3 Npo(eciiHOro PO3BUTKY MEPCOHAIY;

— aKIeHT Ha SKOCTI OCIYT, COLiaIbHill BIAMOBINATEHOCTI, TypOOTi PO KITIEHTIB Ta
TapTHEpiB;

— BCTaHOBJICHHS ONITUMAJILHOT I{IHOBOT MO THKH;

— MPOBEJICHHS MAPKETHHIOBHX JIOCII/PKEHb, iIHTEHCHBHHUX PEKIAMHUX KaMIIaHiH,
PR-akmiii, cnpsiMoBaHUX Ha MIATPUMKY IMIZKY Ta pPEIyTaii;

— poboTa 3 «ypsTyBaHHs» PeITyTalii ImiJ] Yac KPU30BHX CUTYALlil, Haray
KOHKYPEHTIB, iHhopMalliitHoi BiliHu Ta iH. (Crisis ORM)

* IIxepeno: [14, c. 384].
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Puc. 6. lunamika TeMIIiB NPUPOCTY A0XOAIB Ta BUTPAT 0aHKiB Ykpainu B 20142020 pp.
IToOym0BaHO aBTOPOM 3 BUKOPUCTAaHHSIM MaTepiany [13].

3a pelituarom HaxiitHoCcTi y 2020 p. BU-
KopMIieHO Taki Oanku: «Paiddaiizen O6ank
Asamby (Raiffeisen Bank, ABctpist), «Kpeni
Arpikons bank» (Credit Agricole, ®pan-
mist), «Ykpcuo6ank» (BNP Paribas Group,
Opanmisn), «Omianbanky  (IepKaBHUI),
«Ykpraz0ank» (IepikaBHHUM), «YKpEKCiM-
Oank» (mepkaBHmit), «IIpuBarbank» (zep-
xaBHui), «Citioank (Ykpaina)» (Citibank,
CIIIA), «OTII bauk» (OTP Bank, Yrop-
mmHa), «Kpemobank» (PKO Bank Polska,
[Monpma), «Anbda-bank» (ABH Holdings,
JlrokcemOypr), «I[IYMb» (CKM ®inanc,
Vkpaina), «lIpoKpegur bamk» (ProCredit
Bank, Himeuuwna), «IHI' bBank Yxkpaina»
(ING Group, Hinepmanamn), «IIpaBekc-6ank»
(Intesa Sanpaolo, Itamis) [15]. MoxHa 3po-
OUTH BUCHOBOK, 1[0 [0 OLIbII HAJIHHUX OaH-
KiB HaJIe)aTh OaHKU 3 JAePKaBHOIO (POPMOIO
BJIACHOCTI Ta OaHKH iHO3eMHHUX rpymn. Haii-
O1npII MPUOYTKOBI Ta 30UTKOBI OaHKK YKpa-
1HM HaBeJIEeHO B TaOmd. 3.

Jia 3a0e3nedeHHss AUTOBOI permyTarii
0aHKIB 32 CTPYKTYpHOIO CKJIQZIOBOIO «B3a-
€MOBIIHOCHHH 3 KJIIEHTaMI» Ma€ Ba)KJIMBE
3HAYCHHS OOCST JACTIO3UTIB MPUBIICHOBAHIX
KIIIEHTIB, OJHAK BiH MOXE CIPUYUHUTH CH-
Tyamiro (QOpMyBaHHS HETaTHBHOI MIiJIOBOi
pemyTarlii 3a paxyHOK HEI00pOoYecHOi KOH-
KypeHUii, maHiku HaceneHHs (Tadum. 4).

Coi BiJ;3HAYKTH, 10 HA JIUJIOBY peIry-
Taliro OaHKIB BIUIMBAE PiBEHb MPOOJIEMHUX
KpeIuTiB y OaHKIBCBHKil cHcTeMi, SIKUiT Tiepe-
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BunmB 50%. Y mepmry depry e moB’si3aHO
3 HETaTHBHOIO JJIOBOKO PEIMyTaIli€l0 TO3H-
YaJIbHUKIB. BaHKH 3ITKHYJIHCS 3 KypCOBOIO
npoOeMO0 — BOHM 3MYILIEHI TOBEpTaTH
TEPMIHOBI BAJIIOTHI JCTIO3UTH, B TOW Yac SIK
IUIATOCIIPOMOXKHICTh KJIIEHTIB 32 BaJFOTHH-
MU KPEJUTaMH CTPIMKO 3HMXKYETBCS. Y Mij-
CYMKy OaHKH 3MYIICHI MMiJJHIMAaTH CTaBKU 3a
BAIOTHUMH KPEIUTAMHU, 3BEPTATHCS HA MIXK-
0aHKIBCHKUN PUHOK a00 3aTydaTH KOIITH 3
MaTePUHCHKUX CTPYKTYP.

HaBenena cutyarisi Takox IOB’si3aHa
3 pU3HMKAMH JIOBOI pemyTarlii OaHKiB, sKi
BUKIIMKaHI TAKUMHU TTOAISIMH: HEJJOTPUMAHHS
BITUM3HSHOTO 3aKOHO/IABCTBA, 30KpeMa Ipa-
BUJI 3 ijieHTudiKaii KIi€HTIB; HEBIAMOBII-
HICTb JOKYMEHTIB y 0aHKY 3aKOHOJJaBCTBY Ta
HE3/IaTHICTh BYACHO MPHUBECTH JIOKYMEHTHU B
MOPAZOK; Hee(eKTHBHA OpTaHizallis MpaBo-
BOI pOOOTH Ta MOPYIICHHS YMOB IOTOBODIB;
HEJOCTaTHE ONPAIIOBAHHS MMUTAHb MPH PO3-
poOIIi Ta BIIPOBaPKEHHI HOBUX TEXHOJIOTI;
MiATPUMKA PU3HKOBOI MONITUKH;, HETaTHBHA
iHpopmauis, sika myOJiKyeTbcs B 3aco0ax
MacoBoi iHpopmalLii.

Sk Ha AiNOBY pemyTanito, Tak i Ha ¢i-
HAHCOBY CTIHKICTh BIUIMBA€E C(HOPMOBAHHN
iMi/pk 0aHky. CTBOpPEHHsI IMIJDKY OaHKY — 11e
O/IHA 3 HAWBAKIWBIMINX YaCTHH CTpaTerii
Oanky. IMimK, 10 BUKIWKAE B 30BHINIHIX
Ta BHYTPINIHIX KOPHUCTYBadiB OaHKIBCHKO-
TO TPOIYKTY TPHEMHI BpaKeHHS, 3MaTHHUN
MiATPUMYBATH JiSUTBHICTH TIPOTSITOM JIOBIHX
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Tabauys 3

Haii6inbm npudyTkoBi Ta 30uTKOBI 6aHKku Ykpainu B 2020 p.*

Bank [TpubyToK, MIH TpH Bank 30UTOK, MJITH TPH
[TpuBaTOank 25306 VYkpekciMbaHKk 5594
Oman0ank 2 832 IIpominBecTOaHK 452
Paiiddaiizen bank ABaib 4075 IIpaBexc bank 184
IIYMB 2 634 BTA Bank 99
YkpekciMbaHk 2269,86 Onekc bank 37
VYkpcubbank 2073,02 bank «3emesnbHuil KamiTam 30
OTII Banx 1734 VYkpaiHchkuii OaHK PeKOHCTPYKIil 21

Ta PO3BUTKY
CiribaHk 1332 Aupnapi-bank 7
Anppabank 1209 — —
Kpeni Arpikons bank 927 — —
VYkprazoank 543 — —

*[1oOymoBaHO aBTOpOM 3a Matepiamamu [15].

Tabruys 4

10 HaibinbImINX OaHKIB 32 JeNM03UTAMH JOMALIHIX T0MOTOCIOAAPCTB
Ta KOpnopaTuBHOro 6i3Hecy B 2020 p., MJIH rpH*

Jlemo3uTy 1oMarHiM Jleno3utu KopnopaTUBHOMY

Bank JIOMOTOCHOJIapCTBAM . Bank 6izHecy ‘

Y TOMY YHCITi y TOMY YHCITi

YCBOTo YCBOTo
Ha BUMOTY Ha BUMOTY

ITpuBatbank 225 043 122 470 [MTpuBardank 60 196 54 400
Oman0ank 125 609 43 416 Ykprazoank 50 354 28 381
Anbda-bank 43 641 19 280 Oman0ank 44 552 27 985
Paiiddaiizen bank Asans |34 273 29 345 YkpekciMbank 40 944 18 134
VipexcimGan 238333 67856 Zygg’a‘m‘* bank | 37 480 35055
ITYMb 14 621 7 459 Yrpcub6ank 22914 21150
Yxprazbank 12 448 6 035 ITYMB 20761 15509
Vkpeuboatk 9819 3455 E;’;If‘ ATpIKOIL |5 397 10610
Kpeni Arpikons Bank 5010 3619 OTII bauk 17 479 16 280
OTII Bank 8435 5371 Citibank 15790 15718

*[1oOymoBaHO aBTOpOM 3a Matepiamamu [15].

POKiB. YHIKaJIbHHI 1MiJ)K BHOKPEMITIOE OaHK
3 HM3KM KOHKYPEHTIB, poOUTH Hioro obpas y
CBIZIOMOCTI KOPHCTYBadiB OUIbII TMi3HaBa-
HuM. KpiM TOrO, MO3UTHUBHHMA IMiIK 34aT-
HUU MATpUMYBaTH OaHK y 9acu (hiHAHCOBOI
HECTIHKOCTI.

3anexXHO BiJI TPYNH KOPUCTYyBadviB (He-
¢iHaHCOBI Koproparlii, JOMaIIHi JOMOTOC-
NOJapCTBa, JIEPXaBHI CTPYKTYpPH YH COLIi-
anbHi opraizamii) iMi[uk OaHKy Mae OyTH
Pi3HUM Ta 3aJI0BOJIGHSITH BCiI BUMOTH.

Y HayKoBiH JliTepaTypi NOMIMpeHa Taka
KJIacU(iKkallis pi3HOBUIIB IMIJKY OaHKIB:

3oeniwni: imiodxc y Kiienmie — SIKiCTh
MOCJIYT Ta TPOAYKTIB; TOMYJSIPHICTH OaH-
Ky; HasBHICTh 3HIDKOK Ta aKIlild; HasBHICTh
(hipMOBOTO CTWIIFO; PiBEHB IIiH Ta KOMIiCii
0aHKy; coyianbHull iMiddc — HASBHICTh OaH-
KIBCHKOT TA€EMHHIII; COL[ladbHI MIABIM Ta aK-
ii; JOCTYIHICTh Ta BIAKPUTICTH iH(pOpMaLii;
3HaueHHs 0aHKy SIK poOOTOMABIIS;, 3arajibHe
CTaBIICHHSI TPOMAJICBKOCTI; Oi3Hec-imiddc —
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HaJiHICTh Ta (DiHAaHCOBA CTIWKICTH; PIBEHB
penyTarii Ha pUHKY; PiBEHb JIOSIIBHOCTI JI0
MapTHEPIB; PiBEHBb MOCTYITHOCTI Ta BiIKPH-
TOCTI iH(pOpMAIIil TIPo TISUTBHICTB; deporcas-
HUti imMioxc — MOTPUMAHHA BUMOI 3aKOHO-
JTABCTBA; 3HAYCHHS IS JEPKABH 1 PETiOHY;
y4acTh y COIIAJIbHUX MPOTPaMax; MPEeCTHUK-
HICTb.

Buympiwini: nosbpHICTh KEPIBHULITBA,
OCBITHI MPOrpaMu LIOJIO MiITOTOBKH Ta IijI-
BUIICHHS KBaTi(iKaIlii mepcoHay; colliaib-
HI rapaHTii; piBeHb 3apOOITHOI IJaTH; N0-
CTYTHICTH iH(hOpMAITii Ha MICIIX; MOpaJbHA
aTMocdepa Ha poOOUYNX MicIsX; (hipMOBHI
ctuns [16, c. 335].

IMimk 0aHKy TakoX MIATPUMYETH-
csi po3poOieHuM OpeHznoM. Sk mpuKIan
MOJKHa HaBECTH PO3POOKY OaHKaMH TaKOIrO
OpeHpa, sk «MOOUTbHUN OaHkiHT». [lo Ta-
KHX MpoBigHuX OaHkiB y 2020 p. BiHECEHO:
AT Kb «IlpuBarbank», AT «Anbda-banky,
AT «Omanbdank», AT «YuiBepcan baHk»,
AT «A-bank», AT «I1YMb», AT «Pati¢-
¢aiizen bank ABampy, AT «YKpcubOaHk»,
AT «lanyctpian bark» Ta AT «OTII bank».

BucHoOBKM 3 HBbOr0 AOCITITKEHHS i
NepcneKTUBH MOAAIbUINX PO3BinoK. Bin-

MOBIJHO [0 MPOBEACHUX JOCIIKECHb II0-
Ka3HUK «(piHAHCOBAa  PE3YJIBTaTUBHICTH»
3[IMCHIOE HAWOUIBII BarOMUM BIUIMB HA Ii-
JOBy pemyTtanito 0aHkiB. lle cBimuuTh mpo
Te, IO JIJI0OBA pemyTalis Mae MmpsMo Ipo-
MOPIIHY 3aJIeKHICTh 31 CBOIM (DiHAHCOBUM
CTaHOM. 3pocTaHHs 3HavyeHHS (iHaHCOBOI
PE3yIBTATUBHOCTI MOXKHA TaKOX IOSICHUTH
3aIliKaBJICHICTIO KOPUCTYBadiB y 30epexeH-
HI CBOIX KOIITIB, OCKIJIBKHA TIJIBKHA CTaOlIb-
Ha JI0 BIUTMBIB KPHU30BUX SBUI OaHKiBChKa
yCTAaHOBA 37aTHA 3aXMCTUTU BKJIAJCHI B HEl
KalTiTaJIH.

Crin BiA3HAYMTH, 1O CyYaCHUH OaHK —
e He TUIbKU 1HCTUTYT (iHAHCOBOTO PUHKY,
KUl (OpMy€E Ta PO3MOALISIE KPEOUTHI pe-
CYpCH AJIsl OTPUMAaHHSI MAKCUMAIILHOTO TIPH-
OyTKy, a TaKOK (piHAHCOBA YCTAHOBA HA PHUH-
Ky (piHaHCOBHX MOCIHYT, IS SKOI coIliaibHa
pOJTIb Ta PemyTallis y CYyCIUTbHUX €KOHOMIY-
HUX BiZIHOCHHAaX CTalOTh MEPLIOYEPIOBUMHU
KPHUTEPiSIMHU 3a0€31EeUCHHS 1X KOHKYpPEHTHO]
MO3UI].

Tomy BU3HauYaJbHA POJIb Y MiATPUMILL
Ji10BOI pemnyTalii 0aHKy BiABOAMTHCS HOTO
CTaBJICHHIO JIO TaKOT'O KPHUTEPiI0, SK COIli-
ajlbHa BIANOBIIAIBHICTD.
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In the article, the author considers the main aspects of the impact of goodwill on the financial stability
of banks. It is substantiated that among the numerous threats that lead to financially unstable development
of the banking business, a special place should be given to the support of banks’ business reputation. The
main reasons are the phenomena of financial instability caused not only by the cyclical development of the
economy, but also the ability to take into account a certain state in which the financial system is able to: effec-
tively allocate resources, assess and manage financial risks, absorb shocks. It is proved that the relationship
between business reputation and financial stability is determined by the characteristics of the conceptual ap-
paratus; the system of risks to which they are exposed in the course of their activities; methodical approaches
to assessing their level. The author concludes that the key challenges for the banking business in the context
of digital transformation should be considered from the standpoint of customer interests, from the standpoint
of investors (owners) of the banking business and from the standpoint of the regulator. In today’s realities,
when the systemic banking crisis has imposed on a large-scale economic, the decisive factor for success
and continued activity in the market is the quality of business reputation. The methods of quantitative as-
sessment of the bank’s business reputation include balance-normative, methods of additional and excess
profits, methods of royalties and residual value, the method of rating and comprehensive assessment. It is
proved that the level of business reputation is related to the life cycle of banks, which includes the stages of
formation, growth, maturity and decline. Measures to ensure business reputation depending on the stage of
development of the bank are considered. Both the business reputation and financial stability are affected by
the established image of the bank. The article states that a positive image is able to maintain the bank in times
of financial instability. It is determined that depending on the group of users (non-financial corporations,
households, government agencies or social organizations) the image of the bank should be different and meet
all requirements. It is determined that a modern bank is not only an institution of the financial market, but
also a financial institution for which social role and reputation in social and economic relations become the
primary criteria for ensuring their competitive position.
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3.C. IECTOBCBKA,
KaHAMOAT EKOHOMIYHUX HayK, OOUEHT, AOUEeHT kadeapu iHHOBaLIMHOrO MEeHEeIXKMEHTY
Ta hiHaHCOBOI aHaniTMkn YHiBepcuteTy iMmeHi Anbcpena Hobena (m. OHinpo)

(P)EBONIOLIA BAHKIHIY: AUCKYCII TA NEPCMNEKTUBU

VY crarTi 10BEICHO, MO BiAOyBa€eThC TpaHCOpMAIlis MapagurMi OaHKIHTY — KOPUCTYBaYi I10-
TpeOyIOTh HOBOi MOJIeNi OOCITYTOBYBAaHHS: BYACHO, OTEPATHBHO, BHTIIHO, JIETKO. 3alpOIIOHOBAHO
KJacuQikairo, NpUKIaan peasisaiii Ta B3a€MO3B’ sI3KH MK MEPCIEKTUBHUMH HAIPSIMaMK PO3BUTKY
cyuyacHoro Oankinry: Lifestyle-Oankinr, moBeminkoBuii OaHkiHT, Bank-as-a-Service, Open banking,
oMHikaHaibpHUH Oankinr, White label banking, Heobanku. HaBeaeHo nepeBaru Ta pu3MKy HOBUX ITiJI-
XOJIB 710 BEJICHHS 0aHKIBCHKOTO Oi3HECy; IUISXH MiABHIIEHHS KOHKYPEHTOCIIPOMOKHOCTI OaHKIB.

Busnaueno, mo Omm3pkumMu € moHATTA «Lifestyle-0aHKIiHT» 1 «TTIOBEAIHKOBUI OaHKIHT», MIPOTE
OCTaHHIH cIpsiMOBaHUiT Ha (hOpMYBaHHS PaIlioHATHHOI (PiHAHCOBOT MOBEIIHKH, IO CTBOPIOE KOHDITIKT
IHTepecCiB, OCKUIbKH (piHAHCOBA KYJbTypa MOYNHAE XBIJIIOBATH KIIACHYHUHN OaHK TUIBKH 32 MOSIBU Be-
JMKHUX TPOCTPOUYEHb 3a Kpeauramu. OMHIKaHAJIBHICTh € JIOJJATKOBOIO XapakTepucTukoro Lifestyle i
MOBE/IIHKOBHUX OaHKiB, a BCi BOHM HeMoxnBi 06e3 Open banking. Ilinctpykrypoto Open Banking €
konuenuii BaaS ta White Label banking. J{ns mpuckopeHHst B3aeMoii MiX pi3sHUMH 3al[iKaBJICHHU-
mu ctopoHamu Open Banking rpyaTyeThes Ha AP, sikoro Tpaguiifini 6aHKH YHHUKAIU 3 MipKyBaHb
6esnexu. BripoBamkeno PSD2 — 3akoHonaBuy 0a3y Ut BiZKPUTTS OAaHKIBCHKUX JAaHUX KII€HTIB 3
X 103BOJIy aBTOPH30BAaHUM CTOPOHHIM ITOCTa4aJbHUKAM.

OxpeclieHO TeHJIeHIIT IIepeoCMUCIICHHS 0aHKIBCHKOT CIIpaBH: OLU(YBaHHS BCIX €JIEMEHTIB OaH-
KiBCBKOTO Oi3Hecy; opi€HTallisl Ha TOTPeOH KIIIEHTIB; CHIBIpaLls 3 QiHTEX-KOMITAHISIMU JUIsl CTUMYJTIO-
BaHHS IHHOBAIIIl; CTBOPEHHS CTAHIapPTH30BaHOI CTPYKTYPH JJIsi 0OMiHY OaHKIBCHKUMH JIAHUMH Yepes3
API; abcTparyBaHHS BiJi 0COOTMBOCTEH KOJKHOT OaHKIBCHKOI CHICTEMH; PO3POOKa iHTYITHBHUX OAHKIB-
CBKHUX OTIepalliif; mepexil 10 KOMIIOHEHTHHUX apXiTeKTyp a00 MOIYIBHUAX CTPYKTYP JUIS TIOJETIICHHS i
MIPUCKOPEHHS PO3pOOKH HOBUX MOCTYT Ta KaHAJIB; ITiABUIICHHS PiBHS 3aXUCTY CIIOKUBAYIB.

Kniouosi cnoea: Lifestyle-oankine, nogedinkosuii oankine, 6ank ak nociayea (BaasS), éioxpu-
muii 6anxine, White label banking, neobanku, omnikananvhuii 6aHKine.

IlocTanoBka npod/eMH B 3arajibHo-
My BHULJSAI Ta ii 3B’M30K 3 BasKJIMBHUMH

BOHHU ONHHSIOTHCSA HA 3aJHHOMY IUIaHI [U}-
poBuX (PiHAHCOBUX MOCIYT, OPIEHTOBAHUX

HAYKOBHMH Ta NPAKTHYHHMH 3aBJaH-
Hsmu. llle xinpka pokiB ToMy MOKHA OYyIIO
CKa3aTd, MO0 OaHKH — 10332 KOHKYPEHIII€I0
cepeq iHIMX (iHAaHCOBUX YCTaHOB, TOMY IO
TIIBKM 3 1X AOIOMOIOI0 MOKHa OyJ0o BIUIU-
BaTH Ha 00CAT rpouoBoi Mac, Oilb-MeHII
0e3mevyHo BKJIajaTH Tpoun (mpuHaiiMHI ¢i-
3UYHAM 0c00aM), MPOBOJUTH ILIATEXI (0CO-
0sinBO ropuau4YHUM ocobam). IIpore curya-
Iis1 3MIHHIACS.

banku TpaaumiitHO BBaXkanmcs TiOHE-
paMu aBTOMAaTH3allii IMPOIEciB, ajie 3apas

© 3.C. Ilecmoscora, 2021

Ha crioxuBayiB. Bin0OyBaeThcs TpaHcdopma-
1isl caMol MmapajurmMu OaHKIHTY, JI0 SKOi yci
3BUKIN TIPOTSTOM OCTaHHIX CTONITh, TOMY
10 3MIHHJIHACS caMi KOPHUCTYBadi — CTAJIH IIIe
MEHIII CXWJIBHHMH PO30HpaTHCS TIIMOOKO 1
e OiTBII CXMIFHUMHU JIOBIPSITA CTOPOHHIM
PEKOMEH/IAITISIM. Im nmoTpiOHa HOBa MOJIEIh
00CIIyroByBaHHS — BYaCHO, OTIEPATHBHO, BH-
rifiHo 1 0e3 3aiBuX 3ycuiib. Lludposi TexHO-
JIoTil 3MIHIOKOTh BHU3HAYCHHS MaiOyTHBOTO
0aHKIBChKUX 1 (piHaHCOBUX mocayr. Jlroau
rOTOBI BUTpauaTH Oijibllie HA PO3BArd i BiJ-
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NOYMHOK, ajJ€ HE XOUyTh BUTpayaTd 4ac Ha
BiJIBiTyBaHHS OPOKEPCHKUX KOHTOP abo OaH-
KIBCBbKMX BIJiIeHb. Y Hami JHl KIIEHTH
OYIKYIOTb TOT'O X PiBHSI JOCTYIHOCTI, Tep-
COHaITi3aliil 1 MPOCTOTH BUKOPUCTAHHS, IKHH
BOHU OTPUMYIOTH BiJl KOMIIaHiii, 0a30BaHUX
Ha pi3HUX MIaThopmax. Amazon Prime i
Hulu curate neMOHCTPYIOTH BifCTEKEHHS
MOBEIIHKM 1 TiepeBar KopucrtysadiB. Twitter
Ta Instagram nponoHyIOTh akayHTH, TBITH,
300pakerHs 1 kaHam IGTV Ha ocHOBI Jaii-
KiB. KilieHTH BUKOPUCTOBYIOTH cMapT(hOHH,
o6 i3autn B Uber abo OpoHrOBaTH amapTa-
MeHTH 4epe3 Airbnb, 1 BOHU TOTOBI y Takuii
camMuii crocid B3aeMonisATH 3 (PiHAHCOBUMH
ycraHoBamu. OTke, OaHKH MalOTh BIIPOBA-
JOKYBaTH 1HHOBAIIl Ta ITOCIIJIOBHO HajaBa-
TH TineprepconidikoBani nmociyru. Ane ne
Iy’)ke i my»xe HerpocTa cripasa. Oprasizaris
SIKICHOTO KJIIEHTCHKOTO JIOCBITy, 3a SIKOTO
CIIOKMBAY HE BiMUyBae TUCKOMMOPTY TpH
3MiHI KaHaly CIOXXHMBaHHs], — OJIHA 3 roJjo-
BHUX IIJIel po3apiOHOTO Oi3HECy He3alexk-
HO Bij ramy3i. SIkOu crokuBa4i Moriu Ha-
BUYUTHCS BECTH ceOe OLIBIN BiAMOBITAIBLHO Y
¢iHaHCOBOMY BiIHOIICHHI, OaHKH MOTTH O
3HU3UTH PiBEHb JE(ONTIB, PO3ALIUTH OTPH-
MaHi BUTOJM 1 MiJABUINUTH (HIHAHCOBHIU J10-
OpoOyT sIKk OKpeMHUX 0Ci0, Tak 1 CyCIiIbCTBA.
Bonr MOXyTh 3HATH, IO E€KOHOMHUTH PO-
3YMHO, ajie He 3HaTH, SIK BUKOPUCTaTH CBOI
3a0MAHKCHHS] TSI MaKCUMaIbHOI (iHaHCO-
BO1 OE3MEKH 5K Y KOPOTKOCTPOKOBIH, TaK i B
JIOBTOCTPOKOBI MEPCIIEKTHBI.

Bbanku MaroTh OyTH TOTOBUMH PO3KPUTH
CBOI JaHi Ui napTHepiB (PpiHTEX-KOMIIaHIH,
IT-po3poOHUKIB, TOProOBUX MEpEXk) 3a JI0-
MIOMOTOI0 CTaHAAPTH30BAaHUX Ta BIIKPHTHUX
iHTepQEeHCciB MPHUKIAJIHOTO MPOrpaMyBaHHS
(API). Bonn Takox MaioTh OyTH TOTOBHMH
HiAKII0YAaTUCS. A0 HOBMUX Tally3€BHUX IUIAT-
¢dbopM, e BOHM BHUCTYNAIOTh SK YYaCHHKH,
a He BJIACHHKH JIOCBiAy Ta BiTHOCHH 3 KIIi-
e"Ttamu. Taka Bceoxoruiooya Tpanchopma-
1ist moTpedye MEeBHOTO Yacy i BUBHAYAETHCS
CXWJIBHICTIO OaHKy 10 PU3MKY Ta 3pLIICTIO
mudposoro OizHecy.

AHaJi3 ocTaHHIX J0CTiAKeHb i my0JIi-
Kauiii. [cHye Oe31i4 HayKOBUX, MPAKTUYHUX,
CTaTHCTUYHUX, aHANITUIHUX MyOuikamii Ha
TeMy mudpoBizallii 6aHKIBCEKOi CIpaBH, B
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SKHX 3HaXOJIUMO HU3KY TepMmiHiB: Lifestyle-
OaHKIHI, MOBENIHKOBUM OaHKIHr, Bank-as-
a-Service, Open banking, oMHikaHATBHHIA
Oankinr, White label banking, HeoGanku
[1-7]. BuHUKaOTh NMUTAHHS: SK YCI BOHH
[IOB’s13aHI, Yd € BOHM CHHOHIMAMH, YU €
MOJKJIMBICTB iX KITacH(iKyBaTH.

Bupinennss HeBupilleHUX paHile
YaCTHH 3arajibHoi mpodiaemu. [lepmr Hix
IIYKaTH B3a€EMO3B’SI3KM Ta TiANOPSIKOBa-
HICTh CYYacHHUX BUJIIB OaHKIBCBKOI JIisiib-
HOCTI, HEOOXIJTHO, Ha HAIIly IyMKY, J€Tajlb-
HO PO3i0paTucs 3 TEPMiHOJIOTIEIO.

®opmy/oBaHHA wiseii crarrti (mo-
CTAaHOBKA 3aBJaHHA). B ymoBax 3miHu mo-
Tpe® KOpHCTYBadUiB, MIAXOIIB 10 HATAHHS
0aHKIBCHKUX ITOCITYT HEOOXITHO BU3HAYHTH,
XTO JIOMIHYyBaTUME Ha IIbOMY PUHKY — KJIa-
cuvHi O0aHkHM 4m (iHTeX-cTapTanu, abo Bce
K TaKd MOXKJIMBE CHiBPOOITHULTBO (hiHTEX-
CTapTaIliB 3 0aHKaMH y BIIPOBAXKCHH1 HOBOI
napajaurMd OaHKIHTY 1 SiKi mepeadadaroThb-
cs MOJeNi, SIKi € TEepPCIeKTUBHI HampsMH
B3a€MO3B’513KiB OaHKIHT'Y Ta IITYYHOTO iHTe-
nekTy, Big Data, MammmHHOTO HABYAHHS, U €
MEPCIIeKTUBY HTeTrpalii 3 MapKeTIieiicamMu,
1 TOJIOBHE — SIK Ha JOOPOOYTI po3mpiOHMX
KITIEHTIB MO’KE TIO3HAYUTHCS aKTUBHHUHA PO3-
BUTOK IIEPCIIEKTUBHUX MoOJeNed OaHKIHTY
1 IO 116 MOXE JIaTH CYCHIJIIBCTBY B IILJIOMY;
KjacugikyBaTd cy4yacHi Mogjeni OaHKIHTY
Ta OOIPYHTYBATH 3B 513K MIX HUMH (200 iX
i TOPSIIKOBAHICTB ).

Buknaax ocHoBHOro marepiajiay [o-
caimkennsi. Kiacugikaiiro Ta OCHOBHI
B3a€MO3B’SI3KM MK TE€PMiHAMH, SKUMH I0-
3HA4al0Th IEPCIEKTUBHI HANpPSIMU PO3BU-
TKy cydacHoro 6ankinry (Lifestyle-6ankinr,
MoBeAIHKOBMI OaHkiHr, Bank-as-a-Service,
Open banking, oMHikaHanbHHI OaHKIHT,
White label banking, nHeoOaHKH), KOPOTKO
rojaHo B Tadi. 1.

HeoGanku (Neobanks). Ilpamrorots
TinbkH B IUGPOBOMY (Gopmari, HE MalOTh
(bi3MYHUX BIUIUICHB 1 HE TOKJIAJA0ThCS Ha
3acTapisi cepBepu.

[limBuimmenuii iHTEpEC CIOXUBAYIB 1O
HE0OaHKIB CIIOHYKA€ 1X BBOJUTH CKCTpaBa-
raiTHi QYyHKIIT — 3aXUCT Bix oBepapadTy
Ta CTUMYJHM IJIsI peecTpauii, TaKOXX BOHH
3MIACHIOIOTH 1 3BUYHY (DYHKIIIFO yIpaBiiH-
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Tabauys 1
IlepcnekTUBHI HAIPSIMHM CYYaCHOT0 OAHKIHTY

Hampsm XapakrepucTruka
Heobanku TpamtoroTh TiIbKH B UG poBOMY (opMaTi, He MatOTh (BI3UYHUX BIIIIICHB 1 HE
(Neobanks) MOKJIAZal0ThCsl Ha 3acTapisi cepBepHu.

OcnoHi HeoOankn: ABN Amro, Adyen, Ant financial, ANZ, Aspiration, Banco
Inter, Bank Leumi, Banco Sabadell, Banco Votorantim, Bnext, bunq, Chime,
Commonwealth Bank of Australia, Dave, Finleap, ING, Judo, Klar, Kuda,
Mastercard, Monzo, Moven, MYbank, Hauionansauii 6ank Ascrpadnii, Neon,
Nubank, N26, OakNorth, Penta, Revolut, Raising, Rabobank, Santander, Starling,
Standard Chartered, Tandem, TD Bank, TransferWise, Tencent, Uala, Uber, Volt,
Varo, WeBank, Westpac, Xinja, 86 400 [1]

Lifestyle-6ankiHr

bank ctae He mpocTo JxepernoM (hiHaHCOBHX MOCIHYT, @ HEB1Jl'€MHOIO YaCTHHOIO
JKHTTSI CBOTO PO3APIOHOTO KITi€HTA.

Lifestyle-mpoiyKT cripaeThesi Ha YHIKaIbHUI JaTa-CeT Ta YHIKaJIbHY Oi3Hec-
MOJI€b, B sIKil MIaTikHA iHYPacTPyKTypa cTae OE3KOLITOBHOIO.
Lifestyle-0aHKiHT 000B’SI3K0BO BKIIIOYA€E B ceOe KOPUCHI MOCIYTH, HE OB’ I3aHi
6e3nocepeiHbo 3 iHaHCaMH. AKIICHT pOOUTBCS HAa PI3HOMAHITHOCTI (DyHKIIIi
CHCTEM 13 3aIy4€HHSIM KOPUCTYBayiB JI0 IIOJCHHOI0 CHiKyBaHHA. OCHOBHE
3aBJaHHs — 3poOUTH OAaHKIBCHKI CepBIiCU HAUEOTO HEIIOMITHUMU JUIS KIIIEHTA.
Komnnemniis «6aHk sk MeJtiay, KoJau OaHK CTBOPIOE CBiil KOHTEeHT. Hamnpukias,
cepsic Better Money Habits Big banky Amepuxu abo onnaiin-xypnan Life.Profit
Big «Ak bapc banky» [2]

TToBeninkoBuii
6aukinr (Behavioral
banking)

CrpsiMoBaHUil Ha BUBUEHHS IIOBEJIHKU KIIIEHTIB 3 METOIO 3pOOUTH X KUTTS
3PYUHILIHM.

[HIIMI HAPSIM — BUBYCHHS TIOBE/IIHKHU 1 MPOOJIEM KITIEHTA, JUIs TOTO 100
3aXUCTHTH KJII€HTA BiJ] HEIPHEMHOCTEIA.

Hpuxmanu: Shift Technology (®paunuis), cepsic Klarna, Data-driven, Discovery
Bank (ITAP) + nonarok Vitality Money [3]

OMHIKaHaAJTBEHAN
OaHKIHT
(Omnichannel
banking)

OMHIKaHAJIBHICTh — [1€ HE MPOCTO POOOTA 3 PI3HUMHU KaHAJIaMH, a B3a€MOJIis
KJTIieHTa 1 0aHKy uepes pi3Hi KaHaJlu. 3aBlaHHs — HA/1aBaTH KIIIEHTAM OJIHAKOBHUI
Ha0ip nociyr sk y LU(PPOBUX, TaK 1y (I3UYHUX KaHAIaX.

pukmagn: Ykpcen66ank, Alior Bank ta mBank (ITonpma), DenizBank
(Typeuunna), RBS (BenukoOpuraHist) + nonatok GetCash [4]

Bbank sk mociyra
(Bank-as-a-service,
BaaS)

3naBaHHs B OpeHly OaHKIBCHKOT IHPPACTPYKTYpH (JIiLEH31sl, TPOLECHHT
IUIATEXKIB, BUITYCK KapT, KOMILJIAEHC) 3aMIiCTh CTBOPEHHSI a00 KyIiBJi ii AJIst 1HIIHMX
rpasuiB. [IpuHIMIIOBO HOBUII piBeHb peaizallii KOHLENIii XMapH, J1e KIi€HTY
HAJAI0THCS HE TEXHOJOTTYHI MOXKIMBOCTI, @ TOBHOIIHHI Oi3Hec-QyHKIIT B Mozei
IT1ITHCKH.

BaaS knacudixyerscs sk miaardopma, miacrpykrypa Open Banking.

Ipukinaau: solarisBank, Bankable, Treezor, 11:FS Foundry, Cambr, ClearBank,
Starling Bank + noxarox Dozens, Fidor Bank, Wirecard, Lemonway, BBVA,
Standard Chartered, Green Dot [5]

Binkpurtnit 0aHKiHT
(Open banking)

ITnargpopmu BaaS cranu kinrouoBum kommoneHTom Open banking.

Open Banking He Takuii neranizoBanuii, sk BaaS, BiH opieHTOBaHUi1 Ha
3a0e3MeUCHHs IPO30POCTi IS KIIIEHTIB, HaJar0u M iH(popMaIlito po QyHKIIil
0aHKIBCBKHMX PaxXyHKIB.

TIpuxnaau: nonatku Monzo, Starling, Revolut [6]

White label banking

e oauu Tepmin ais nmo3HaueHHs BaaS. Pitrenns White label BuBoisaTh
koHuernii BaaS i Open banking Ha HOBHIi piBeHb, KOJIM OaHKIBChKI TIOCITYTH
MPOITOHYIOTHCSI CTOPOHHBOIO KOMITAHIEI0, YKsl TEXHOJIOTIs 0a30BaHa Ha YyKOMY
pillleHHi.

Cgirosi pimenns: RadarPayments (IBeiitapis), Optherium (CHIA + Ecronis),
CurrencyCloud (Aurmnist), Limepay (ABctpanis), Mbang. (Himeuuuna, CIIIA,
Xopsaris, Cinramyp), SatchelPay (JIutsa), Menura (Icnanmis), Findity (ILBeris),
Penni.io ([anis), Conax (Hopsgeris) [7]
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HSl OocOOMCTHUMH (piHAHCAMHM, 3aIOBHIOIOTH
MIPOTANIMHY ISl TPYIT HACEJICHHSI, SIKi He Ma-
IOTh JOCTYIY 10 OaHKIBCHKUX MOCTYT. bib-
IITICTh HEOOAHKIB TPAIIOIOTH 3a MOJCILTIO
«freemiumy»: BOHW TMPOMOHYIOTH CBiil TPO-
IOYKT O€3KOIUTOBHO, ajie CTATYIOTh IJaTy 3a
nojaTkoBi GyHKI, y TOM 9ac K 1HIII TIpo-
MTOHYIOThH OaraTopiBHEBI IMiITUCKH 3 PI3HUMU
PiBHSIMHM IIpeMiyM-aKayHTIB.

ITepeBaru HeoOaHKiB:

— HU3BKI BUTpaTH: OLTBLIICTH MPOIYK-
TiB 1 MOCTYT HE MAIOTh HIOMICSYHOT IJIaTH 32
00CITyTOBYBaHHS 1, SIK TPaBUIIO, KOMITYIOTh
MEHIIIE, HIK y TPATUIIIHHUX 3aKIaaax;

— 3PYYHICTB: IJISI TEXHIYHO PO3yMHHUX
JOJIell HeoOaHKHU TPOTIOHYIOTH yc¢i OaHKiB-
CBbKi MOCIYTH B OJHOMY JOJIATKY + MOXKJIH-
BicTh ympaBisiTh (iHaHCAMH B Oyab-SKHAN
Yac JHA 1 HOYi 32 YMOBH, 110 Y KOPUCTyBaya
€ cMapTQOH 3 MiIKIIOUEHHSIM 10 [HTepHeTy;

— MIBHJKUI Yac 00poOKu: HeMae HeoO-
X1JIHOCT1 YeKaTH JIOCTaBKH KapTH THUXKJICHb
TMOIITOI0; MOYKHA 32 KiJIbKa XBUJIMH BIIKPUTH
paxyHOK 1 BiJpa3y MOYaTH KOPHCTYBaTHCA
MTOCITYTOI0 (KPEIUT, OTljIaTa, KOHCYJIBTAIIIS ).

[Ipobaemu GyHKITIOHYBAHHS:

— TEeXHIYHa CKJajoBa: 100 KOpPHUCTY-
BaTHCAd HEOOAHKOM, KIIIEHT MOBHHEH MAaTH
TenedoH, BUXiJ B [HTEpHET 1 B misloMy Bif-
qyBaTH ce0e KOM(POPTHO, IPH BUKOPUCTAHHI
TEXHOJIOTIH;

— MEHIIIE TPaBHJI: 1Ie BeJie 10 OUTBIIOro
PHU3UKY, KOJH CIpaBa JOXOAWUTH JIO CyIep-
€4OK, MEHIIIE JICP’KaBHOT MIATPUMKHU TOPiB-
HSHO 3 TPAIULIHHUMH OaHKAMH;

— HeMae (HI3UIHOTO TIPEICTaBHUIITRA,
SIKITTO KJTIEHT BBaXKa€ 3a Kparre 0coOnCTO ITo-
TOBOPUTH 3 IIPEICTABHUKOM [7].

Lifestyle-0ankiar. 3a 1i€l0 KOHIEN-
uiero 0aHK CTae HE MPOCTO JpKepenoM ¢i-
HAaHCOBHMX MOCIYT, a HEBiJl'’€MHOI0 YacTH-
HOIO JKUTTSI CBOTO PO3JAPIOHOTO KIIiE€HTA.
Lifestyle-nmpomyKT crupaeTbesi Ha yHiKallb-
HUH JaTa-ceT Ta yHIKaJbHY Oi3HEC-MOJICIIb,
B sIKi#l MaTiKHA 1HPPACTPyKTypa cTae 0e3-
KOILTOBHOIO.

Js peamizarii Lifestyle-0Oankiary ic-
HYIOTh DPi3HI MeTomu: 1) OyTH 3 KIIi€HTOM
KOXKHY XBWJIMHY HOro HepoOO4oro uacy;
2) naBaTH peKOMEHAALil po Bce, M0 SKOCh
MOB’S13aHO 3 BUTpaTaMu; 3) PO3BUBATHU IIEp-
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COHaJIi30BaHi KOMyHiKarlii. B Oymap-sikomy
pasi croyatky BinOyBaeThCs TIMOOKHI aHa-
73 JKUTTEBOTO LUKIY KIIEHTA, XapakTepy
1 0COONMBOCTEH HWOr0 CHOKMBAHHS, Haili —
(hopMyBaHHsI Ha OCHOBI IIUX JIAHUX OpPTaHid-
HO BOYJIOBaHMX MPOJYKTIB 1 CepBiciB, TOOTO
Lifestyle-6ankinr ¢opmye miHHICHI mporio-
3UITil, OpIEHTOBAaHI HA TIEBHUN CETrMEHT KIIi-
€HTIB.

Ha meit moment emementn lifestyle-
0aHKIHTY € JHIIe CIocoO0OM 3aly4eHHs
HOBHUX KIJIEHTIB a00 IIJBUIIEHHSA JIOSUIb-
HOCTI BXke icHyrounx. YacTo 1e po3pi3HeHi
€JIIEMEHTH MAapKETHHTOBOi OOOJOHKM OaH-
KiBCBKHX TIPOJYKTIB 1 cepBiciB, 3i0paHi mix
€IMHOI0 ineer0. Hanpukian, npomykTa s
OKpPEMOT0 CerMEHTa KIII€HTIB 3 YiTKO BHpa-
JKEHOIO COIliaThbHO-IeMOoTpadiIHOI0 Xapak-
TEPUCTHKOIO: KapTa IIOMOTOJIiKa, TTaKeT Io-
CITYT ISl MAHIPiBHHKA.

Lifestyle-6ankinr cam no co0i He mpu-
HOCHTB NPHOYTKY, NPOTE BiH CHPHSIE TOMY,
0 pO3/APiOHI KJIIEHTH AaKTHBHIINlE BHUTpa-
YaloTh CBOi KOIITH. OTPUMYIOYH CBOE€YACHI
MPOMO3HUIIiT, BOHH HE B CHJIaX BIJIMOBUTHCS,
a/Ke HaJaeThCsl 3pydHa MOXKIUBICTH OTpH-
MaTH KpeJuT Ha OakaHy MOKYIIKY.

VY cBiTI € pi3HI MAXOIU 70 peamizamii
Lifestyle-6ankinry:

— mTy4He yTBOpeHHs cepricy Lifestyle-
OaHKIHTY 1 3aIy4eHHS 10 HHOTO KOPHUCTYyBa-
4iB, (hopMyBaHHs TOBHOIIHHOTO Lifestyle-
NOPOLYKTY 3 BIAMOBIOHOIO Oi3HEC-MOIEILIIO
(HampuKJIa1, MOHETH3ALlis Yepe3 MiIHCKN).
[puknan: CLIA, cepsic 3 ynpasiiHHs 0cO-
ouctumu pinancamu Dave;

— SuperApps, gki B mporeci npupo-
HOTO PO3BHUTKY IMEPETBOPUIINCS HA MLUTICHI
exocuctemu Lifestyle-0ankinry. Ilpukman:
Kwurait, WeChat Bupic 31 3BHuaifHOTO MECCH-
Jokepa [2].

B3zarani BinmOyBaeThCcs MepeocMUCIICH-
Hs1 poJIi OaHKIB — Terep OaHK He MOCEePEIHUK,
Oank He KpenuTop, a Oank — e Lifestyle-
KOpIopatisi, SIka Ma€e CBOi LIHHOCTI 1 CBOIO
crieriaizaiiito, Hanpukiaj O0aHk Juisl aHa-
TiB 37I0POBOTO CIIOCOOY JKUTTS 200 OaHK JJIst
nignpuemiiB. CyTh HE B OKPEMOMY MPOAYK-
Ti, @ B 3a0e3nedeHHi 6araTbOX CTOPIH KHUTTS
KIII€EHTa — BiJ MPOMYKTIB XapdyBaHHS, SKi
KITI€EHTH 3aMOBIISIOTH Yepe3 MapKeTIUIeiC
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0aHKy, 10 aHaJi3y BUTPAT KJII€HTA 1 TIOLIYKY
30H JUI MiJBHUINEHHS iX e()eKTUBHOCTI (Ha-
NIPUKJIaJl, BiIKIFOUEHHS CepBICiB, HEMOTPiO-
HUX KJITIEHTY B IICBHUH MOMEHT: TiAMICOK Ha
3MI, sKi BiH aKTHBHO HE YWTAa€, KaHAIIB, sIK1
BiH HE TUBUTHCS).

HOBezLiUHKOBHﬁ Oankinr (Behavioral
banking). Moro iHOAi OTOTOXXHIOWOTH 3
Lifestyle-0ankinrom, sikuii CipsMOBaHUH Ha
BUBUYCHHSI TIOBEJIIHKU KJIIEHTIB 3 METOIO 3PO-
OuTH X KUTTS 3pydHIIAM. Ase € i 1HIHH
HanpsiM — BHUBYCHHS TOBEIIHKU 1 MpobieM
KJTieHTa (MpobjeM HaBiTh HEe 3 OaHKOM, a 3
HAaCJTIAKaMU OTIEpaIlii, sIKi BiH 3M1HCHIOE He-
pe3 0aHK), AT TOTO MO0 3aXUCTUTH KITIEHTA
BiJl HempueMHOCTeW. Hampwknanm, y XKuTTI
MiUTITKIB HAHOIIIBIIE «TPOIIOBHUX» HE3pyd-
HOCTEeH TOB’s3aHO 3 MU(POBUMHU MiKpoOILIa-
TeXaMmH, OE3MPUHIIMITHUM MapKETUHTOM,
BUOOPOM 1 JOCTaBKOIO TOBapiB, Hec(HOpMO-
BaHOI (PIHAHCOBOK KyJbTyporo. Jlo peui,
BUSIBUIIOCS, 1110 BCE 1€ XapakTepHe 1 s J10-
pOCIHUX, ajie BOHU Ili CUTYallii J0JIAI0Th MPo-
crimre [8]. ToOTO 3amuTH KJIIEHTIB MPOCTI —
3a0€3MeYCHHS MPO30POCTi Ta OE3MEKH yTof,
JIoTIOMOTa B 30€peKeHHI KOINTIB, 1 B OaHKIB €
MOJKJIMBICTH JIOTIOMOTTH B IbOMY CBOIM KITi-
€HTAM:

— aBTOMAaTH3allisl TIOBEPHEHb 1 MPETCH-
31l OJIaTKU Ta OHJIAWH-Mara3uHW CIIUCY-
I0Th 3aliBe, HAJICJIAIOTh TOBapH HEHAJICKHOT
SIKOCTI a00 HE BYACHO, a KOPHCTYBaui 4acTo
HE CKapyarbecsi, 00 cyma He BapTa 3yCHIIb.
AJie KOJH 1ie CIUIKYBaHHSI € aBTOMAaTH30Ba-
HUM, TOJIl B MIKpPOMPETEeH3IMX 3 ABISAETHCS
¢dinancoBuii cenc. Hampukian, pinmieHHs Bif
¢panmy3skoi kommanii Shift Technology,
SKE 3 JOMOMOTOIO IITYYHOTO 1HTENEKTY aB-
TOMaTHU3ye 0OpoOKy TpeTeH3iil s cTpaxo-
BUX KOMIIaHIMH;

— 3aXHCT BiJl MaHINYJISATHUBHHX CXEM
MapKeTOJIOTiB, CHOPSIMOBAHUX Ha Te, MI00
MOKYTIII IJIATHIIU OLIBIIE 1 KYITyBaJId HEIO-
TpiOHI TOBapHU. AJIITOPUTMH MOXKYTb BHSIBUTH
MaTepHU 1 MOMEPEeINUTH CIIOKHUBAYIB, 3BLIb-
HSIFOYH BiJl CYMHIBIB — KyIIUTH YH HE KYITUTH;

— OE3pU3UKOBHUH IIOIIHT — ITCIIS OIIa-
TH TIOKYITKM B OHJIAH MOJKE€ CTAaTUCS BCE IO
3aBTOJ/IHO: JIOCTaBKa 3aTATHETHCS, Kyp €p HE
3po3yMi€ iHCTPYKLii, PO3MAaKOBaHUI TOBAp
BHUSBUTHCS HEBIAMOBIAHMM ab0 30BCIM HE

tuM. Hanmpuxnaz, cepsic Klarna npomonye
Take pIlICHHS: IHTEPHET-Mara3uH OTPUMYE
oIJiaTy MpH KyMiBIi, a MOKYIelb OIUIauye
TOBap NMpH OTPUMAaHHI; B pa3i MOBEPHEHHS
KITIEHT OTPUMYE TPOIIi Ha KapTy Bizmpasy mic-
71 opopMiIeHHS TIoBepHEHHs, TToku Klarna
YyeKae iX BiJ MPOaBIIs;

— Data-driven Topr. Iloxymmi mmdpo-
BUX TMPOAYKTIB XOUyTh MEHIIE BUTpPAYaTH.
[IpoxaBui XxouyTh IPOAABATH 32 MAKCUMaJIb-
HY LiHY, Ky TOTOBHI 3aIlJIATUTH MTOKYIIEIIb,
ae 3a OyAb-sKO1 LiHK O1IbILe HYJIS 3aIHIIa-
I0ThCsl y BUTpatti. TyT BUHHKAE KIac pPillicHb,
MOB’SI3aHUX 3 JIMHAMIYHUM I[IHOYTBOPCH-
HsM, 0a30BaHUM Ha JA@HUX IIPO MOBENIHKY
KOPHUCTYBaua i MaHWX MPO IIHU TOCTaYaTb-
HUKa IU(QPOBOro MpoaykTy. lmes B Tomy,
mo0 aJropuTMHM 3HAXOIWIN ONTUMAJIBHY
Uit 000X cropiH 1iHy. [logiOHi pimieHHs €,
HANpUKIaa, B travel-Oi3Heci, Jie Ha OCHOBI
JaHUX TPO KOHKYPEHTIB 1 MOMUT TOTEISIM
NPOMOHYETHCSI PEKOMEH/IOBaHa 1iHA Ha KiM-
HAaTH. AHAJIOTIYHUM YMHOM OaHKH 3MOXYTb
PEKOMEH TyBaTH [[iHH Ha IU(POBI IPOTYKTH:
iTpH 1 BHYTPIIIHBOITPOBI OKYIKH, KOHTEHT,
JIOJIATKH;

— (imancoBa TOBEmiHKA: CTPYKTYpY-
BaHHsI BUTPAT, IHCTPYMEHTH AJIs1 HAKOITMYEH-
Hs. [lepcriekTBa: 10110Mora B 0310pOBJICHHI
(hiHAaHCOBHX 3BHYOK JUIS ippaIlioHAIEHUX KO-
pPHCTYBaYiB — 3a JOMIOMOTOIO aHAIII3Y aHHX,
ABTOMAaTH30BaHMUX TEPEKJIAiB, BHCTaBIICH-
HS JTIMITIB 1 eeKTHOI Bizyasizalii MOXHa
HABUMTHCS HE BUTpadaTH 3aliBOTO, pOOUTH
HAKOIIMYEHHsSI 1 TBEPE30 OIIIHIOBATH CBOI
(hinaHcoBi MokauBocTi. Hampukian, kapra
Apple 3MiHIOE KOJTip 3aJI€KHO BiJT PO3TOILITY
BHUTpaT Ha Pi3HI Kareropii. € mporpamu, sKi
«wTpadyroTh» 32 BUKOPHCTAHHS COLIMEPExX
TUX, XTO BHUPIIIKB BIAMITYBaTH co01 mudpo-
BUI IETOKC.

[Humii nmpuknan — kinientu Discovery
Bank BukopuctoByroTe nomatok Vitality
Money, sikuii owuiHioe ixHid (iHaHCOBUIA
CTaH 1 JormomMarae iM CTaBHTH IiJIi; BifcTe-
JKY€ TIporpec KIIEHTa B JIOCATHEHHI MIO-
THKHEBHX IUJIEH 1 TIOBIOMIISIE pe3yJIbTaTH,
100 JIFOM MOTJTIA 0auuTH 1X e(DeKTUBHICTS.
Vitality Money Buaae IOTH)KHEBI BHHAro-
PO KITIEHTaM, SIKi JOCATAIOTh CBOIX IILIEH,
1 KIIEHTH 3apoOisitoTh 0anu, sKi Joroma-
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TaroTh IM JIOCSATTH NIEBHUX PIBHIB CTAaTyCy 1
BuHaropoau. Ilaptaepu Discovery mporo-
HYIOTh HM3KY 3HM)KOK Ha KYHIBIIIO TOBapiB,
MOYMHAOYH BiJI TKi 1 3aKIHUYFOUM aBiaKBUT-
kamu. [lo3uTHBHA MOBEAIHKA MPUBOAUTE JI0
(hiHAaHCOBUX BUHArOpOJ — BHIII CTABKH Jie-
[IO3UTIB Ta IHBECTHUILIA a00 HIXKYI CTABKU 34
Kpeautami [9; 3].

Inmi BapianTH MOBeXiHKOBOro GaH-
KkiHry (memro cxo:ki Ha BaaS Ta Lifestyle):
BHA4Ya Ta PecTPYKTypu3alisi KpeauTiB
i po3cTpo4yok Ha ocHOBI iHdopmauii npo
CTWJIb KUTTS, a TAKOXK y NPaBUJIbHI MO-
MEHTH 4acy; MiKpPOKPeIMTH /10 3apILIaTH,
MHUTTEBI KpeAWTH B TOYKAX NPOAAKIB,
aJbTEPHATHBHUI CKOPUHI; MPOAYKTH Y
cepi Lifestyle-inBecTyBaHHSI: Ha OCHO-
Bi iHdopmanii npo moaenni BuTpaTu M
iHTepecu JIOIMHU BOHU J0NOMATalTh
BUOpAaTH BiANMOBiAHY iHBeCTUNLIHHY cTpa-
Terito; digital-inTerpauis 3i 3BHUYHHMEU
KJI€HTY 10AaTKaMU (MeCeH/IzKepH, colme-
peiki), a TAKOK reoTapreTuHr [2].

OMHiKaHATEHUHT OaHKIHT
(Omnichannel banking). OmHikana b-
HICTBh, HA BiIMiHY BiJ Bike 3BUYHOI MYJIb-
TIKAHAJILHOCTI, — Ile B3aeMHa IHTErpallis
PO3pI3HEHMX KaHAIIiB KOMYHIKallii B €IUHY
CHUCTeMY 3 MeTOl0 3ale3redeHHs Oe3IIoB-
HOT 1 Oe3repepBHOi KOMYHIKAITT 3 KJIIEHTOM,
TOOTO 1€ 0O3HAYa€ He TUILKHU «0araToy, a B3a-
ram «Bce». Lle Oe3mepepBHa i MOCIHiTOBHA
B3a€MOIis KiTieHTa 1 6aHKy. KitieHTH MOXYTh
BUKOHYBaTH OyJb-sIKi JJO3BOJICHI PETYJISATO-
poM OaHKIBCBKI omeparlii — yepe3 BeO-caiT,
MOOITBHUI JIOJIATOK, KOHTAKT-I[EHTP abo
BiJIIIJICHHS OaHKY.

YmoBu peaJizanii oMHiKaHAJIBLHOCTI
[10]:

— opraui3aitisi Takoi B3aemoii Ta 00-
MiHY JaHUMH MiK KaHAJaMH JUCTPUOYii
B PEKMMI peajibHOI0 Yacy, 3a siIK0I KJII€HT
MOYMHAE BUPILIYBaTH CBOE 3aBJAHHS uyepe3
OJIMH KaHaJl, 3yMHUHAETHCS 1 IPOJOBXKYE B 1H-
momMy 0e3 HaraayBaHHs 1 BBEICHHS 3aHOBO
iHpopmalii, sika Bxe Oyna HagaHa OaHKY;
0aHK Mae OJHAKOBY iHQOpMAIi0 Mpo KIIi-
€HTA 1 HOTO paXyHKHU y BCIX KaHAJaxX; KIIEHT
Mae OyTH BIIEBHEHUM, 1110 KOHCYJIbTAHT Oy1e
3HATH BCe MpO Horo omeparii (MUHYI, BiA-
XWJICHI, HeT0O(OPMIIeHI TOKYMEHTH );
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— KJI€EHTONEHTPUYHICTh — KIIEHTH
OUIKYIOTh CTa01IBHOT B3a€EMOJIT K 3 (i3nd-
HAMH, TaK 1 3 OUPPOBUMU KaHAJIaMH, SKi
MalOTh CXOXI IHTYITHBHI iHTepdeiicn, T0O-
TO OMHIKAQHAIBHICTh CIPSIMOBaHA HA TMij-
BUIIICHHS EMOIifHOTO KOoM(OpTy KiIi€HTa
MIPH TIOBOJKEHHI 3 TPOIMMA 1 B3aEMOJIIEI0
3 0aHKOM, HaWKpalui pe3yJabTaT — KOJIU
EMOIITHUN acTeKT B3a€MOJIl TepPEeBaKUTh
palioHaJIbHHMIA, 1 TIOBEJIIHKA KIII€EHTa MEHIIIC
3aJIe)KaTUME BiJI I[IHU HA MTOCIIYTH;

— THYYKIiCTh — TOJaibIia iHTerparis
0aHKIBCHKUX ITOCTYT 13 30BHINITHIMU cepBica-
MH, 3 SKUMHU B3a€MOJII€ KIIIEHT;

— BHKOPHUCTAHHA /eTAJIBLHOI MapkKe-
THHIOBOI cermeHTauii i big data nus Bu-
3HAauYeHHs TOBEIIHKOBUX MATEPHIB 1 3a0e311e-
YEeHHSI MAKCUMaJIbHOTO PO3B’sI3aHHS 3aB/IaHb
KIIIEHTA 1 PO3BUTOK BiJTHOCHH 3 HUM; SIKIIIO B
OJTHOMY KaHaJli KOMyHiKallii KJIi€EHT BKa3aB,
10 KOHKPETHA NPOIOo3ullisi OaHKy HoMy He
IliKaBa, TO 1 B IHIIOMY BOHA HE Mae€ IyOITto-
Batucs [4].

Bank-as-a-service (BaaS, 0aHK sK
nociyra). 3a Monxeniao BaaS MoxyTh Ha-
JIaBaTUCS IILTIO3U JIO TUIATIKHUX CHUCTEM,
BKJTIOYAIOUM CUCTEMH IIBUAKUX TUIATEXKIB,
1 HaBiTH (piHAHCOBA 3BITHICTH SIK MOCIYTA.
Aute TOJIOBHUM TPeH] — 1€ PiHTEeX-MapKeT-
wieiic (rargopma eneKTpoHHOI KoMepii,
OHJIalH-Mara3uH eJEeKTPOHHOI TOPTiBIIi,
o0 Hajae iHGopMaIlio mpo MPoAYKT adbo
MOCIIYTy TpeTix ocib, uni omeparnii o6po-
OIATOTHCST HOTO omeparopoM). Y pamKax
Takoro QopmMary CHiBIpami MOXYTh Ha-
JlaBaTHCS: aBTOMAaTH3aIlisl MapKETHHTY 1
aHaJi3y pU3WKiB, aHJICPAWTHHT Ta OIiJiHT
JUIs. TIApTHEPCTB 3 He(iHAHCOBUMHU Opra-
Hizamismu, a Takoxk KYC / AML (Know
Your Customer a6o Know Your Client,
3Haii cBoro kJjienrta / Anti-Money
Laundering, mnporuais BiiMHBaHHIO
rpoueii) sk nociuyra.

BaaS BukopucToByeThCS K THIAThOP-
Ma gu miacTpykrypa Open Banking. Ile mo-
TpeOye criBmparii MiX 3aIlikaBJIeHHMH CTO-
pOHaMU, HOTO MeTa — MIBUJAKO 1 ePEeKTUBHO
HA/IaTH 3aMOBHHKY ONTHMAJIbHE TIO€IHAHHS
¢yHKUiN nuX 3anikaBieHux cropid. Kmientn
Ha raTdopmax BaaS B3aeMomiroTh 3 mocra-
YaJIbHUKOM IIOCITYT 200 OpeHIOM.
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MoskHa BUAUIATA JIBI OCHOBHI CTpate-
rii MoneTu3amii mus BaaS: 1) craryBanus 3
KIIIEHTIB MIOMICSYHOI TUIATH 3a JOCTYH J0
wiargopmu BaaS; 2) craryBanHs miatu 3a
KO>KHY BUKOPHCTOBYBAHY TOCIIYTY.

OCHOBHI MOCTavalbHUKK IJIAT(HOpM
BaaS nopineno Ha: 1) Pure BaaS — ¢dinTex-
rpaBLiB, OPIEHTOBAHUX BHUKIIOYHO Ha BaaS,
Hanpukian, solarisBank, Bankable, Treezor,
11:FS Foundry, Cambr, ClearBank; 2) BaaS
3 omepaunigsmMu B2C — po3npi6GHi 6aHkH, sKi
3amycTHiau cBOi BiacHi 1uratdopmu BaaS,
Hampukian, Starling Bank, Fidor Bank,
BBVA [11].

Binkputuit 6ankinr (Open banking).
[Inardpopmu BaaS cranm kiarouoBUM KOMIIO-
HertoMm Open banking. Mozens BaaS moun-
HA€ETHCS 3 TOTO, WO BiHTeX, HUPpoBHUN OaHK
abo iHmmi croponHiii nposaiaep (TPP,
Third party payment service provider)
IUIATATHh KOMICIIO 33 JIOCTYH JI0 TUIaT(hOpMH
BaaS. ®dinancoBa ycTaHoBa BiJIKpHUBAa€E CBOi
API nnsa TPP, TuM camMuM HaJaroud JOCTYII
IO CHUCTEM Ta iH(opMallii, HeOOXiTHUX IS
CTBOpPEHHS HOBHMX OaHKIBCHKHX TPOIYKTIB
abo mporo3ullii 0aHKIBCBKHX MmociyT white
label. Open Banking ne Takuii meranizoBa-
Hull, sik BaaS, BiH opieHTOBaHMII Ha 3a0€311e-
YEeHHS IIPO30POCTI JIJIS KIIIEHTIB, HA/IAl0UH iM
iHpopmarito mpo ¢yHkmii OaHKIBCBKUX pa-
xyHkiB. Kiientun Open Banking 31ilicHIOIOTH
omepariii 0e3mnocepeHb0 B 00paHUX HHUMHU
OaHKax.

Jomatku juisi MOOUTBHOTO OaHKIHTY
Monzo, Starling i Revolut npariotots y pe-
JKUMI peasibHOTO Yacy, 10 JT03BOJIsSIE KOPHUC-
TyBayaM JIETKO PO3JALISATH YEKH 3 IPY3sMHU,
TUIATUTH 32 KOPJIOH 0€3 10JaTKOBUX BUTpAT,
MIepEeBOJUTH TPOILi B KijbKa KIIKiB i Oarato
HILIOTO.

Binkpuruii 6aHkiHT 0a3yeThCcsi Ha Ta-
KuX Hampsamax [12]:

— Oi3Hec-cTparteris, 6a3oBaHa Ha pee-
crpartii B ciucky TPP i orpumanHi mineHsii;

—BinnoBigHicTh SCA (Strong customer
authentication), OCKiTbKH Ha/Tii{Ha ayTCHTH-
¢ikarrist KITIEHTIB € OCHOBHOIO BUMOTOFO TSI
OHJIAMH-TIIATEXIB 1 TpaH3aKIIiH;

— omnepalniiHO-TeXHIYHE BJOCKOHA-
JICHHSI, TTOB’s13aHE 3 yJIOCKOHAJICHHSAM aHa-
nituku, API-iaTepdeiicis 1 kibepOe3nexu;

— HaBYaHHS KJII€HTIB, OCKIILKH JTIOIU
roToBi HagaBaTH iH(oOpMaIilo, TIIBKH
SKIIO BOHU MOXYTh POOUTH L€ MPOCTO i
3pYYHO Ta YCBIJIOMJIIOIOTH TIEPEBAry;

— CcTpaTerisi mapTHEpPCTBa 3 TPETIMHU
CTOpOHAMH JJIsI CTBOPCHHS 1 peai3amii
OpiEHTOBaHUX HA KJI€HTA MOCIYT, MPOIYK-
TiB 1 JOCBiTy.

[orenmian mnatdgopm API Bigkputo-
ro OaHKIHTY BKJIIOYa€e B ceOe BCi MOCIYTH,
SIKI KJIIEHT MOX€ BHUKOPHUCTOBYBATH B CY-
qacHOMY LU(POBOMY CBiTi, HampuUKiIa,
OpoHIOBaHHS ToOTeJiB a00 aBiaKBUTKIB,
3/10poB’sl 1 Osaromony4ds, po3apiOHi Ky-
MBI, TOCTYTH 3B’ 53Ky, 3aMOBJIEHHS TaKCI.

Halynu mommpeHHs JBa TUITN CEPBICiB
Ha 6a3i Open API:

— arperaitist piHaHcoBoi iH(pOpMAaIii;

— {HiIanis miaTexis.

White Label Banking. Lle me ogun Tep-
MiH A7 TO3Ha4eHHS (HiHAHCOBHX MOCIYT
npuBaTHOT Mapku abo BaaS. banku Binkpu-
BAIOTh CBOI MpOrpaMHi iHTepdericn monart-
kiB (API), 1106 TpeTi cTOpoHM MOTJIM CTBO-
proBaTH CBOi BiacHi (hiHAHCOBI MPOIYKTH 3
icHyto4uoro iH(pacTpykTyporo. White label
banking TpHCKOpPIOE CTPATETiI0 BHUBEICHHS
KOHCTPYKTOPa Ha PUHOK, yCyBalO4u HOpMa-
THBHI, TIPABOBI Ta TEXHIYHI MTEPEIIKOIH.

Pimennss White Label BuBogars KOH-
uenuii BaaS i Open banking Ha HOBU piBeHb,
KON OaHKIBCBKI MOCIYTHM MPOMOHYIOTHCS
CTOPOHHBOIO KOMIIAHI€I0, YHS TEXHOJIO-
ris 0a3oBaHa Ha 4dyxomy pimeHHi. CeHe y
TOMY, 1110 KiHIICBHH MMOKYIIEIb, SIK PaBUIIO,
HE 3Ha€, 10 J01aTOK abo mporpaMHe 3a0e3-
TIeYCHHS, SIKe BiH BHKOPHUCTOBYE, Oa3oBaHE
Ha SKIACH IHIINA TEXHOJIOTIi, fKa iCHye Ha
PHUHKY, OCKLIBKH 3a3BU4aii ioro OpeHy Oyie
nepeiMeHOBaHUH BiAMOBITHO 1O MAapKETHH-
rOBOI CTpaTerii KiHIIEeBOK KOMITaHiexo [7].

Xapakrepuctuku White Label Banking:

— THYYKICTh: NpUAATHA SIK IO MOCIYT,
IO TMPOIMOHYIOTHCS KIHIICBUM KIIIEHTaM —
KOpUCTYyBauaM TPOrPaMHOTO 3a0e3TeUeHHs
abo mporpamu, Tak i JJIs KOMITaHiH, gKi Oy-
IyTh BIpoBapKyBatn pimrenas White Label
TIiT CBOTM OpeHIoM;

— YHIBEpCAIBHICTh MOCIYT: MOCTaYallb-
HuK pimeHs White Label mpononye SaaS
(Software as a Service, MOJIelIb BUKOPUCTaH-
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Hs1 O13HEC-/10/1aTKIB y (hopMaTi IHTepHET-Cep-
BICiB), a He ()IKCOBaHMI MPOAYKT, SIKUI Mae
BI/IMTOBIIaTH TIIBKKA pamMKaM OpeHaa B HOro
icaytogiit hopwmi. Pimenns White Label — 11e
e MOCIyTH, sIKa CUJIBHO IiJIAIITOBYETh-
cs mig kimieHTa. Och YoMy cama Tociyra B
MPUHIAIIT MOXE 3aJJ0OBOJIBHUTH  OyJb-SKi
norpedn OaHKy, HEOOaHKy, NpETEeHACHTa
abo ¢inancoBoro pimenns. Ilocmyra Tyt
BKJIIOUAE B ceOe: peOpPEeHIUHT CepBicy, sKic-
Huil oHOopauHT (onboarding, MpUCKOpEHUH
IpoIeC ajanTarii KOPUCTYBaYiB, SKUU J0-
rmomara€e iM BIIYYTH LIHHICTH TPOIYKTY),
JIOBITKOBI MaTepiaaul 3 YITKO BU3HAYCHUMH
JUTSI KOPUCTYBada MapIipyTamMu, podeciiiay
TEXIT ITPUMKY, TIOCTiiiHe 0OCITyroBYBaHHS 1
OHOBJICHHS 32 HEOOXITHOCTI);

— BHUKOpHCcTaHHs TexHonorii VOC
(Voice Of The Customer);

— JIOCTYITHICTh JIJISL BCIX OmeparitHux
cucTeM i Opay3epis;

— MOBHA IHTerpalis 3 IHIIMMHU cepBica-
MU (OaHKH, TOTIOMIXKHI CHCTEMH).

PosrisHeMo OCHOBHI TeHIEHIN mepe-
OCMHUCIICHHS OaHKiBCHKOI cripaBH [13]:

— mommupeHe ouu(ppyBaHHS BCIX ee-
MEHTIB 0aHKIBCHKOTO Oi3HECY 3a JOMOMOTOI0
OLITBIN YiTKO BH3HAYEHOI Ta TOYHOI Opi€HTa-
uii nociyr Ha moTpeOu KinieHTiB. Hanpuknan,
00 CKOPUCTATHUCS MIepeBaraMu 3p0CTaryo-
ro puHky nudpoBux ramaniis, MasterCard
3amyctuna cBiii APl anst mapTHepiB-ramaH-
I[iB, 1110 JI03BOJISIE 30BHINIHIM PIIICHHAM JJIs
uM(POBUX TaMaHIIIB IAKIFOYATUCS 0 Me-
pexi mpuiiomy MasterPass, o6 BUKOpHcTO-
BYBAaTH TaKi MOCIYTH 3 TOIAHOIO BAapTiCTIO,
sk check-out (KOHTpONB), BUSBICHHS IIax-
paiicTBa Ta ayTeHTH(]IKAIIis;

— KOHKYpPEHLisl Ta CHiBpOOITHHLTBO 3
(iHTEX-KOMIaHIIMU Ul CTUMYJIIOBaHHS
iHHOBaii (Hampuknaza, P2P (ogHopanrose)
KpenuTyBaHHs, Kpayddanaunr). Hanpu-
kian, American Express criBnpaioBana 3
JIOCJIIIHULIBKOIO J1abopatopieto Ideas42 ms
KpayACOPCUHTY 1HHOBAIIHHUX (PiHAHCOBUX
MPOTpaMHUX pillIeHb, HAMaral4nch BHUPO-
OWTH Ta 3aMpPOIIOHYBATH HOBI MTPOMO3MIII] ic-
HYIOYHM KIIIEHTaM Ta 3aJTy9UTH HOBUX;

— CTBOPEHHS CTaHAAPTH30BAHOI CTPYK-
Typu UIs OOMiHY OaHKIBCHBKMMHU JaHUMH:
Oe3neyHo BUCTaBIATH jAaHi yepe3 API, a6-
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CTparyrouu OcoOJIMBOCTI KOKHOI OaHKiB-
CbKOI CHCTEMH Ta JO3BOJISIIOYH PO3POOHU-
KaM OJMH pa3 HamucaTH 3asBKYy, Ky MOTIM
MOXKHa OyZe BHKOPHUCTOBYBAaTH Y KiJIBKOX
Oankax. Hanpuxmazn, BenukoOpuranis npu-
HHsTa KOHILEHIIFO BiJKPUTOI OaHKIBCHKOT
mIaThOpMHU Ta 3aMpPOBAIKYE 000B’I3KOBUI
craagapt API BimkpuToro 6aHKIHTY;

— po3poOKka OuLTBII MPOCTHX Ta IHTYi-
TUBHUX BapiaHTiB OaHKIBCHKUX OIEpariii y
BiJITIOBi/Ib Ha ITOTPEOU MAaJIOTO Ta CePEIHBO-
ro 6i3Hecy. Hanpuknaa, manuii 6i3Hec cTBO-
prO€ cepBiCH OHJIAMH-IIIATEXKIB 3 HOBUMHU
YYaCHHKAMH XMapHHX TEXHOJIOTiH, TaKUMH
sk FreshBooks 1 HaBiTb TAKMMH JOCBIIUEHHU-
MU rpaBIiyiMH, sk PayPal;

— TMepexia A0 KOMIIOHEHTHUX apXiTeK-
Typ Oi3HEC-CHCTeM, MOIYIBHUX CTPYKTYD
plug-and-play ams monermeHHs Ta TIpH-
MIBUJILICHHS PO3POOKH HOBHX IOCIHYT Ta Mi-
noBux kaHaniB. Hanpuknan, «/loriue bank»
PO3po0IIsie MOAYIIBHI pilieHHs y cdepl Mix-
HApOJIHUX TPAH3aKUIHHUX ITOCIYT;

— OaHKM 3MyLICHI 3MIHIOBaTHCS Mij
THUCKOM YpSIIIB Ta PEryJIIOIYUX OpraHiB,
0araTo 3 SKUX 30CEpPE/PKEHI Ha IiJIBUIICH-
Hi PIBHS 3aXHCTy CIIOXKHBAdiB, 3a0XOYEHHI
BIIKPUTOI KOHKYpEHIIIi Ta IMOJ0NaHHI Tpa-
TUTIIHHAX Oap’epiB IJIs IPOHUKHEHHS B Ta-
ny3b. Hampuknan, dupextuBa €C PSDII
3000B’s13y€ OaHKM PO3KPUBATH BiJIMOBIIHI
(hinaHCOBI AaHi TpeTiM cropoHam uepe3 APIL.

Hwuzka kpaiH Byke o4yasii BBOJHUTH Bifl-
KpHTi OaHKIBCHKI IIpaBUJIa, IO BKa3ye Ha Te,
IO Taly3b (IHAHCOBUX TOCIYT PYyXa€ThCs
JI0O ©IOXH, KOJIM 3arajibHi jaHi Ta iH(pa-
CTPYKTypa CTaHYTh HOBHMHU OYiKYBaHHIMH
CIIOKUBAYIB.

HaganHA CHOKMBYMX MOJKIMBOCTEH
Ta JaHUX 30BHINIHIM TapTHEpaM i TpeTiM
CTOPOHAM MOXKE€ CHPHUITH I1HHOBAaLIHHUM,
OpI€EHTOBAaHWM Ha KIE€HTIB TMPOMO3HUIIISIM
(Hampukan, BIpTyaldbHUH 1HTENEKTyallb-
HUI OAHKIBCHKUH MOMIYHHK), IKI CTUMYJIIO-
BaTHMYTb MYJbTHIUTIKATUBHUN e(eKT s
301IbIIEHHS. KJIIEHTCHKOT 0a3u Ta JOXO.y,
OJTHOYACHO 3MEHIIyIouM BUTpaTH. Hampu-
kiana, Fidor Bank y HimeuunHi HemogaBHO
3anmyctuB API-kepoBaHy BigKpuTy OaHKiB-
CbKY TIIaTGOpMy CIIILHO 31 CTOPOHHIMU
po3poOHukamu. [lmardopma mpumBUAITYE
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MIpUEIHAHHS KIIEHTIB Ta JOomoMarae OaHKy
npuadaTy mocyTu (GiATex Ta / abo cmiBmpa-
LIOBATH 3 X cleLiaji3oBaHUMH I10CTA4YalIb-
HUKaMM; OE3MEepelIKOJHO IHTerpyBaTHCS 3
PI3HOMaHITHUMH DIlIEHHSMHU y TOPTiBIi Ha
Oip:kax, TI00aJbHUX NepeKa3ax rpoiei, po-
00Ti 3 BipTyaslbHUMH BasitoTamu [ 14].

banky NponoHy0Th CBOI CUCTEMH CTO-
POHHIM TIOCTayaJbHUKAM MOCIYT, HalpH-
Kkiaa, ¢ipmam, Mo 3aiMarThes (piHAHCO-
BUMH TEXHOJIOTISIMH, SIKI XOUyTh HaJIaBaTh
MIPOTIO3HINII IS pO3MpiOHMX OaHKIBCHKHUX
MTOCITYT 3 BUKOPUCTAHHIM iHTEepQeiciB IpH-
knagHoro mporpamysanHs (API); meski Ha-
3uBalOTh 1ie  «APIficiationy 0OaHKIBCBKOIL
CIpaBH.

besniu mocTayanpHUKIB MOCTYr Ha-
MaraloTbCs BKIIOYHTH (iHAHCOBI MOCITYTH
y CBOi MPOMO3UIIT AJIsl 3pyYHOCTI KII€HTIB,
HEe3Ba)KalO4H Ha Te, 110 BOHM HaivacTilie He
€ kiieHTamu 0azoBoro Oanky. lle rHyukwii
miaxin plug-and-play (Bkirowaii i mpaitioi) —
MOCTaYaJIbHUKH TIOCJIYT MOXKYTh IIPOCTO BU-
Oupaty 1 KoMOiHyBaTH pi3Hi (hiHAHCOBI TPO-
OYKTH, a TOTIM aJantyBaTd ix A0 HoTped
CBOIX KIJIIEHTIB; MPH LOMY BOHU MOXYTb
CTBOPIOBATH BIJIaCHI HOBi (hiHAHCOBI IUIAT-
bopmu.

Te, 110 Moxe fgaT OaHKIBChKa PEBOJIIO-
151 CYCHIJILCTBY B LIJIOMY 1 KOYKHOMY KJTi€H-
Ty OKpPEMO, IKi PU3HKH MH MaEeMO YCBiJJOM-
JIIOBATH, y3arajlbHeHO B Ta0. 2.

Bankun MawoTh po3risiIaTH HapTHEp-
CTBO 3 (PIHTEX-KOMITAHISIMU SIK MOYJIUBICTh
IIBUIKO 3aIyCTUTH HOBI 1HHOBAIlIKHI TIPO-
IIyKTH, 3IYIATH 1€ OUIbIIEe KITIE€HTIB, TIPH
[IOMY KOHTPOJIFOIOYH BapTICTh 1 pU3uKH. [H-
Terparisi (iHaHCOBHX pIllIeHb TacTh peajb-
HUll Oi3Hec-eeKT 3a paxyHOK OINTHUMI3aIlil
TPYAOBUTPAT CHiBPOOITHHUKIB 1 3HMXKEHHS
TpaH3aKI[IHHUX BUTPAT, IiJBUIICHHS KOHKY-
PEHTOCIIPOMOIKHOCTI. Y KOro OuIbllIe IIaH-
CiB Ha Cy4acHOI'0 KJIi€HTa — e MUTaHH Mpi-
OpUTETIB OAaHKY, MOTIISILYy HOTO aKIioHepiB i
KEpIBHHIITBA, & TAKOXK MMOTOYHOI TUCTIO3UII].

PosrnsnyBmm OCHOBHI TiepeBarw, He-
JTOJTIKK 1 MOJKJIMBOCTI TIEPEXOIy M0 HOBOI
Moeni OaHKiHTY, MOKHA KOHCTAaTyBaTH, 110
JUTS TT1IBUILIEHHS] KOHKYPEHTOCITPOMOKHOCTI
CydJacHUM OaHKaM HEOOXiIHO:

— TEperjsiHyTH CBOi CTpaTeriyHi il
Ta 3poOUTH OLNBIIMKA yNOp Ha CHOXHBUYHUM
TIOITUT; BUKOPUCTOBYBAaTH HAKONUYEHY aHa-
JITUKY JJIs1 BCe OUIBII 1HAMBITyali30BaHOIO
00CITyrOByBaHHsI KJII€HTIB, IO MPHUBEIE JIO
3pOCTaHHS PEHTA0CTHHOCTI;

— PO3pPOOUTH UITKY 1 THYYKY CTPYKTY-
Py YIpaBIiHHSA, sKa JIETKO aJanTyeThCs 10
MIHJIMBOTO Oi3HEC-Cepe/loBHINa, 3a0e3mneuye
Y3rO/KEHICTh, aJIallTOBAaHICTh, MIBHUJIKICTh
1 HaIWHICTh B YCill eKocucTeMi, o0 mepe-
TBOPIOBaTH O13HEC-KOMIIOHEHTH Yy B3a€EMO-
3aMiHHI 1 MOBTOPHO BUKOPHCTOBYBAaHi CKJIa-
JabHI OIMHHUIII TIPOIIECciB a00 MOCIyT;

Tabauys 2

IlepeBarn Ta pu3NKHM HOBHUX IiIXO/IB /10 BeJeHHsI 0aHKIBCHKOro 0i3Hecy

Kopuctb

Pusuk

3pocTanHs (hiHAHCOBOT rPaMOTHOCTI HACEIECHHS

IToBepxoBicTh, HEOAMKAHHS 3aHYPIOBATUCS ITIHOOKO
B CYTh OMepariii

IIpuckopeHHs TeMIly KUTTs

L1i MmeToIu CIIpSIMOBaHI HA OTPUMAHHSI TPUOYTKY
Ut OaHKIB, OCKIJIBKM KOPUCTYBAUy JICTIIIe
BUTpayaTu PO, 31iCHIOBATU CIIOHTAHHI KYIiBIi

CrpoIeHHs BUPIIICHHS MOBCSKACHHUX
3aBaHb. Hampukian, TOCTYITHICTE 1 3py4YHICTh
0e3KOHTAKTHOI OIIaTH

CynyTHi pu3HKH 30€peKeHHS TPABUIBHOTO
E€KOHOMIYHOI0 OajaHcy

ExoHOMis rpolieii 3a paxyHOK iHTerpartii 3
Pi3HUMU NIapTHEpaMHU (HapHKIIa[, 4epe3 3HIKKH 1
Kemoek)

UYepes nepconidikoBaHi MPOMO3HuIlii MU BTPATHMO
3[aTHICTb BIIMOBIISTUCS BiA pedeil, ki HaM He
HnOoTpiOHI

CTI/IMyJ'IIOBaHHSI CIIOKHMBAHHSA JJId €KOHOMIYHOT'O
3pOCTAaHHA

OTpUMaTH KpeIUT CTaHe HACTIIBKH JIETKO, 1110
3aKpPEMTOBAHICTD I IBUIIIUTHCS

MOKITHBO, JTFOH OyIyTh BUTPa4aTH OLIBIIT
YCBIIOMJICHO

MOXITHBO, Biji 0yMy MacOBHX iHBECTHIIIN
BUTPAIOTh TUILKU TIATGOPMHU
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— BU3HAYUTH KJIFOYOBI TOKA3HUKU (KPI)
PEryIApHO BI/IMlpIOBaTI/I iX 1 ckIagaTyu 3BiTH,
CTPYKTYPYIOUH JIJIOBI BiTHOCHHH, JlaHi, He-
MarepialibHi aKTUBH, HE 3MIIIyIOUM TOCTiHHI
1 3MiHHI BUTPATH, BUPYYKY 1 peHTa0CIbHICTb.

BucHoBKkH 3 10CTiT:KEeHHS | TePCNeKTH-
BH NOAJNBIINX PO3BIAOK Y IHOMY HANPSAMI.
PosrnsayBIIM  0COOIMBOCTI  TIEPCIICKTUBHUX
HaIpsIMiB Cy49acHOTO OaHKIHTY, TX CyTHICTh Ta
Ha3BH Yy PI3HOMAaHITHUX ODIIIHUX, TOCITI/-
HHULBKHX Ta HAyKOBHMX BITUM3HSHHX 1 3aKOp-
JOHHHX JKEpEnax, MOKHa CTBEPIDKYBATH, 1110
B HaBEJICHOMY TEpEJiKy OCTOPOHb 3AITHIIHIIN-
¢s1 HeOOaHKH, TOJIOBHOIO OCOOJIMBICTIO SIKHX €
BIZICYTHICTh (DI3UUHMX BIJITUJICHb.

bimspkuMu 32 3MICTOM € TIOHATTS
«Lifestyle-6anKkiHT» 1 «OBEMIHKOBHA OaH-
KiHT», CYTHICTH SKMX B TOMY, IO OaHK €
HEB1I’€MHOIO YaCTHHOIO JKUTTS CBOI'O KJIIEHTA,
HaJla€ KOPHCHI ITOCITyTH, He TIOB’s13aHi Oe3roce-
penHbo 3 (hiHaHCaMu, TOOTO OOWIBI KOHIIETIITIT
CIIPSIMOBaH| Ha BUBYCHHS MTOBEIHKU KIIIEHTIB
3 METOIO 3pOOUTH X KUTTS 3pydHIIIHM. AJe
MIPUHIIMIIOBA BiJIMIHHICTb IOBE[IHKOBOTO OaH-
KIiHTY B TOMY, 1110 TYT BUBYAIOTHCSI [IOBE/IIHKA 1
MpoOJIeMH KITIEHTa, HE CTUIBKU ISt 3apOOITKY
Ha HBOMY, CKUTBKH JJIsl TOTO, 100 3aXHUCTUTH
KJITIEHTa Bil HETIPHEMHOCTEH, 3pOOUTH OUTBII
(hiHAHCOBO TPAMOTHHM Ta BiAITOBITATEHIM.

I came TyT 3’SIBIISIETBCS CKIIA/IHA AMIIEMa
JUTSL TpaUIiiHOro OaHKiHTY. KitieHTH roToBi
JeneryBatu OaHKy KOHTpOJIb Haj cBoiMH (i-
HAHCAaMH, TPUHHSATTS PaLliOHATIBHUX PillleHb Ha
KOPHCTb CIIO’KUBAYiB, HANPHUKJIIA, 3aCTepiraT
Bi/I IMITyJIbCUBHHUX KyIliBeNb ab0 HaraJyBaTH
PO MUTBrOBUIA KpeAUTHHHN niepiof. | Tyt BuHu-
Kae KOH(UIIKT 1HTepeCiB, OCKUILKH KIIACHYHUH
0aHK HE 3aIliKaBICHUH y TOMY, IIO0 JIFOIIHA
HeE 3[IiiiCHIOBaIa CITOHTAaHHNX KYIIIBENb 1 YHH-
Kaia kpeauTiB. PiHaHCOBA KYJIbTypa MOYNHAE
XBIJTFOBAaTH OaHK TUJIBKH 332 YMOB TIOSIBH Cep-
HO3HUX MPOCTPOUYCHB 32 KPEAUTAMHU.

OmHikaHANBHUN OaHKIHI MOKHA BBa-
KaTh JOAATKOBOIO XapaKTEePUCTUKOIO SIK
Lifestyle-6ankiB, Tak i moBeniHKOBHX OaH-
KiB, ajke iX TypOoTa mpo KIIEHTIB came i
Mae Oa3zyBaTuCsl Ha CTaOiUIbHINA B3aeMOIIl Yy
¢i3nuHNX 1 MUpPOBUX KaHajlax, Ha IiJBH-
MIEHHI EMOIIITHOT0 KOM(OPTY KITi€HTA.

VYci HaBefieHI PI3HOBUAM CYYacHOTO
Oankinry HemoxumBi 0e3 Open banking,
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TOMY IO TIependavaroTh B3a€EMOII0 3 iH-
mmMa (hiHaHCOBUM 1 He(piHAHCOBUMH yCTa-
HoBamu. llimctpykryporo Open Banking €
xoHnenmi Bank-as-a-service — 31aBaHHs B
opeHay OaHKIBCHKOI iH(pacTpykTypu (Ji-
LEH31s1, MPOLIECUHT TUIATEXkIB, BUITYCK KapT,
KOMITJIA€HC) 3aMiCTh CTBOpPEHHS abo Ky-
miBmi ii s iHmmx rpasui, Ta White label
banking — koJjiu OaHKIBCBHKI IMOCITYTH ITPOIIO-
HYIOTBCSI CTOPOHHBOIO KOMITAHIEI0, YUsI TeX-
HOJIOTis1 6a30BaHa HA Ty>KOMY PIIICHHI.

Open Banking opienToBanuii Ha 3a0€3-
TIEYCHHS TIPO30POCTi JUIA KITI€HTIB, HATAIOUN
iM iHpoOpMariro mpo QyHKIIi OaHKIBCHKUX
paxyHKiB. BiH rpyHTyeTbcs Ha iHTepdei-
Cl TPHKIATHOTO IpOrpamMyBaHHs (APD)
JUTsL IPUCKOPEHHSI B3a€MOJIT MiXK pI3HUMH
3alliKaBJICHUMH CTOpOHAMH. Tpaauiiii-
Hi 0aHKH YHHKalld PO3POOKU BiIKPHUTOTO
API 3 mipkyBanb 6e3nexku. OHaK CbOTO/I-
Hi ypsAIH 3MyIIyIOTh iX mponoHyBatu API
gepe3 PSD2 (Revised Payment Service
Directive), sika HaBiTH PO3TIANAETHCS SK
OaHkiBcbKa peBourorliss. PSD2 — 1e 3ako-
HO/aBYa 0a3a /il BiAKpUTTS OaHKIBCHKHUX
JIAHUX KJI€HTIB (3 IO3BOJY KITIEHTA) aBTO-
pY30BaHUM CTOPOHHIM IOCTaYaJIbHUKAM
(HampuKJIaJ, KOMIAHISIM, SKI 3adMarThCs
(biHAHCOBUMHU TEXHOJIOTISIMU 1 PO37pi0-
HHAM TOPTOBIISIM), IO CIPOINY€E CTAaHIAPT-
Hi 0aHKIBCBKiI omeparlii Ijs CIOXUBAYIB 1
MOBHICTIO BUWKIIIOYAE IMOCEpenHuKiB [15].
ImimiaTuBa cmpsiMOBaHa Ha CTaHIAapTH3a-
niro API-iHTepdeiiciB i CTBOPEHHS peecTpy
CTOPOHHIX NTOCTAYaJIbHHUKIB IUIATI)KHUX T10-
cayr (TPP).

VY 3B’S3Ky 3 BHIIECKAa3aHUM TMOAAIb-
01 JIOCTi/KCHHST MOKHAa CHPsIMyBaTH Ha
BUBYCHHS 1 PO3pOOKY MPOMO3UIIHA 11070
TpaHcopmaliii peryisTuBHOi 0azu  OaH-
KIBCBKOI MisUTBHOCTI, Ha TOIIYK BiAITOBIII
Ha MMHATAHHS: HA YOMY 3apOoOJLITUMYTh OaH-
KW, SKi TMIKITyBaTUMYTBCSI TIPO pallioHATBHY
(hiHaHCOBY TIOBENIHKY CBOIX KIi€eHTIB. | e
OJIHE TIMTaHHS: YM 3aJMIITUTHCS 32 TaKOl 1H-
Terpauii 1HCTUTYLIOHAIbHE, (QYHKIIOHAIb-
HEe, HOPMAaTHUBHE DPO3MEKYBaHHS MiXK OaH-
KaMd, (PIHTEX-KOMIIAHISIMU Ta HaJaBayaMu
HeIHAHCOBUX TIOCIYT, 0COOIHMBO BPaxOBY-
I0YH Te, 110 MaiKe BCl BOHU MarOTh OJHOTO
i Toro camoro peryisitopa — HBY.
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The banking paradigm is being transformed because users have changed. They need a new model
of service: timely, efficient, profitable and effortless. Banks should be prepared to disclose their data to
partners (fintech companies, IT developers, retail chains) using standardized and open application
programming interfaces (API). They must also be prepared to connect to new industry platforms, where
they act as participants rather than owners of experience and customer relationships. Such a comprehensive
transformation takes long time and is determined by the bank’s risk appetite and readiness to digital business.

There are classification and main relationships between the terms that denote promising areas
of modern banking (Lifestyle-banking, Behavioral banking, Bank-as-a-Service, Open banking,
Omnichannel banking, White label banking, Neobanks).

It is determined that the concepts of Lifestyle-banking and Behavioral banking are close, but
the latter is aimed at the formation of rational financial behavior, which creates a conflict of interests,
as financial culture begins to excite the classic bank only when large loan arrears. Omnichannel is an
additional characteristic of Lifestyle and Behavioral banks, and all of them are impossible without
Open banking. The substructure of Open Banking is the concepts of BaaS and White label banking. To
speed up interaction between different stakeholders, Open Banking is based on an API that traditional
banks have avoided for security reasons. PSD2 has been introduced as the legal basis for opening bank
data of customers with their permission to authorized third-party suppliers.

Trends in rethinking banking: digitization of all elements of the banking business; focus on customer
needs; cooperation with fintech companies to stimulate innovations; creation of a standardized structure for
exchange of banking data through API; abstraction from the peculiarities of each banking system; development
of intuitive banking operations; transition to component architectures or modular structures to facilitate and
accelerate the development of new services and channels; increasing the level of consumer protection.

A comparative characterization of what the banking revolution can give to society as a whole and
to each client individually, and the risks that we must be aware of, is given. It is determined what modern
banks need to do to increase their competitiveness: review their strategic goals and place more emphasis
on consumer experience; use the accumulated analytics for individualized customer service, which will
increase profitability; develop a clear and flexible management structure that easily adapts to the changing
business environment, provides coherence, adaptability, speed and reliability throughout the ecosystem
to turn business components into interchangeable and reusable assembly units of processes or services;
identify key indicators, regularly measure them and compile reports, structuring business relationships.

Ooeporcano 3.02.2021.
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CYYACHI TEHOEHUII LU®POBOIO MAPKETUHIY
TA IX BMJINB HA ®OPMYBAHHH
MAPKETUHIOBOI CTPATETTII

VY craTTi po3rIsSHYTO CyYacHI TEHACHIIT KOMYHIKAIiHHIX aCIEKTiB B3a€MOBITHOCHH KOMITaHIH
31 crokuBadamu. HaromomeHO Ha HEOOXiTHOCTI MEperyisiay MapKeTHHTOBHX CTPATerii KOMITaHIH,
IO 3YMOBJICHO, 30KpeMa, KOMYHIKaTHBHHMH OOMEXKEHHSMH Ta BIANOBIIHUMH NEPETBOPCHHAMHU
dbopmaTy sIK MPsIMOTO, TaK 1 3BOPOTHOTO 3B 53Ky 3 KiieHTaMu. OOMEXyBajbHI 3aXOAHU 3MIHHIN
(hopmat KOHKypeHTHOi OOpOTHOM, CTBOPHMBIIKM YMOBH ii 30Cepe/KEHHs y BIPTyaJIbHOMY IIPOCTOPI.
3MiHHM B XapakTepi M>KOCOOMCTICHUX KOMYHIKaIil, 3yMOBIJICHI 0OMEXEHOI0 0COOMCTOI0 aKTHBHICTIO
Ta BIPOBADKCHHSAM AHCTAaHIIMHUX (OpM B3a€MOJil, MOPOTWIN TIOMUT Ha IHHOBAIliiHI crocoou
KoMyHikarii 3 kiaieHTamu. Cepen 1HIIUX (aKTOPiB, MO MOTPEOYIOTh KOPUTYBAaHHSI MapKETHHTOBHX
CTpaTerii, BUIIEHO MOSBY HOBHX ITOBEIIHKOBUX MOKIIUBOCTEH CIIOXKHIBAYIB, OB’ I3aHY 3 IHTCHCHBHUM
PO3BUTKOM HU(PPOBUX KOMYHIKATUBHUX KaHAJIB.

BinznaueHo, 110 Biin)poBOMY KOMyHIKaTHBHOMY cepe1oBHUIi U poBimatdhopMu 3ade3neyyoTh
OCHOBHHMIA (popMaT CIUIIKYBaHHS 3 ICHYIOUOIO KIIIEHTCHKOK 0a3010 Ta IMOTCHI[IHHIUMU CII0KABAaYaMHU.
Kpim Toro, oneparuBHe OTpUMaHHs Ta 00poOKa JaHNUX PO KYIiBEIbHY ITOBEIHKY KIIIEHTIB JJ03BOJISIE
KOMITaHISIM CYTT€EBO IIIBHIIUTH «IyTIHBICTH» MapKETHHTOBHX JOCII/DKEHb Ta ONTUMI3yBaTH BIIACHI
MapKeTHHTOBI pimenHsa. Cepen HapsIMiIB ITiABUIICHHS TAPTeTOBAHOCTI Ta MEPCOHATI3AI] TOBAPHUX
MPOTO3HLIN BUAIJICHO 3aCTOCYBAaHHSI €IEMEHTIB HITYYHOTO IHTEJIEKTY Ta IOJIOCOBOTO mouryky. Kpim
TOT0, BUKOPUCTAHHS IITYYHOTO 1HTEICKTY 3HAYHO IOJICTIIYE 1 CIPOIIY€E POOOTY MapKETOJIOTIB MI0J0
00poOKM Ta MEPBHHHOTO aHaJIi3y 3pOCTAI0YOro MOTOKY HU(PPOBUX MApKETHHTOBHX JaHUX, a TAKOX
3abe3rneuye ii OibITy eEeKTUBHICTB. 3p00JICHO BUCHOBOK, [0 MOMINPEHHS 3aCTOCYBaHHS TOJIOCOBUX
MTOMIYHHKIB B IHTEPHET-TOPTIiBII TOTPeOye BiJl KOMITAHIN paguKaIbHOTO TIEPETIISITy CBOIX IMiIXOIB 10
BHYTPIIIHIX TIporieciB 00poOKy manux, inBecTuiil B IT Ta cTpaTteriit B3aeMoii 3 KITi€HTaMH.

3a3HaueHo, 1[0 aKTHBHA IHTErpaiisi 4ar-00TiB y pi3HI KOMYHIKaTWBHI MiIaTopMu 3aaTHA
3po0HTH iX YHIBEpCAIBHUMH IHCTPYMEHTAMH SIK JJIsl O13HECY, TaK i JUIs CIIOKMBAYIB, 1110 103BOJIUTH IM
CTaTH 3BUYHOIO YAaCTHHOIO KOPUCTYBAIILKOTO JI0CBiy. Bukopucranns B inTepdeiici caliTiB KOMITaHii
€JIEMEHTIB BIpTyaJIbHOT PEJIbHOCTI Ta JIOTIOBHEHOT PEAIbHOCTI MOYKE 3HAYHO YPI3HOMAHITHUTH IPOILIEC
300py iHpOpMaIii KOPUCTYBaYaMH Ta MiAMITOBXHYTH iX 0 HE3aIIAHOBAHHUX KYIIiBENb.

Kniouosi cnoea: mapkemunzosea cmpamecia, uugpposuii mapkemume, IHHOB8AUTI,
nepconanizauis, yupposi Kananu, wWIMyYHuil iHmMeneKm, 20J10C08UIl NOULYK, GIDMYAIbHA Pealb-
Hicmb, 00N08HENA PealbHICHb.
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[TocranoBka npo6nemu. CydacHui crio-
JKMBa4 Ha BHCOKOKOHKYPEHTHOMY Odaii-
HOBOMY, a OCOOJIMBO OHJIAHHOBOMY PHHKY
CIIO’KMBUYHUX TOBAPIB Ta MOCIYT MAE LINPOKHHA
BUOIp Ta BOJIOJIE€ PI3HOMaHITHAM apCceHaIOM
MOIIYKOBHUX 3ac00iB. BUkopucTanas MoOiib-
HUX TPHUCTPOIB AJIsI JOCIiIKEHHS PUHKY 3Ha-
YHO 3HWKYE (YHKIIOHAJBHICT PEKIaMH,
OCKUTBKH CIIOYXKHMBAY 3]IIHCHIOE MOIIYK TOBAPY
Ha BJIaCHMX yMoBax. KomrmaHisiM HE0OXiIHO
a/IaTITyBaTHCS JI0 HOBUX ITOBEAIHKOBUX MOXK-
JUBOCTEH CITOKMBAYIB Ta PO3POOIATH KOH-
KypPEHTOCIIPOMOXKHY JOBIOCTPOKOBY MapKe-
THHTOBY CTpATerito, 00 MaTH MOXIUBICTH
3aJIMIIATHACS Y KOJII YBarv iCHYFOUUX KIi€H-
TiB Ta 3ajJydaTd HOBUX. Taka cTpaTeris Mae
OymyBaTHCsi Ha 4YITKOMY Oa4deHHI BIIACHUX
MEPCIIEKTHB, OYTH THYYKOIO Ta BPaxOBYBaTH
BKa3aHi TEHIEHIIIi, 1100 KOMITaHisA Majia MOK-
JIUBICTh JOCATTH IOCTaBIEHUX Iiter. Jis
IIOTO MAapKETOJIOTaM HEOOXiTHO TOCTIIHO
MPUCTOCOBYBATHCS JI0 HOBUX YMOB, TECTYBa-
TH HOBI TEXHOJIOT11, III00 3a0€3MEUNTH BUCOKY
PHHKOBY CTIKiCTh Oi3HECY.

[lepeBaxkxna OinbmricTs (haxiBIiB, IO
BIJITIOBITal0Th 32 OPTaHi3aIlif0 MApKETHHTOBOT
JISUTBHOCT] y KOMIIAHIAX, Y TIepioJl KapaHTHH-
HHUX 0OMEKEHb TIPOAOBKYIOTh IOTPUMYBATH-
Csl KOHCEPBAaTUBHHUX MapKe-THHTOBHX CTpaTe-
Tl pO3BUTKY, MOKJIAJal0YHCh MEPEBAKHO Ha
icHyro4i punku. [TogiOHa KOHCEpPBATHUBHICTH
MOSICHIOETHCSI, TIEPII 32 Bee, HeOaKaHHIM BU-
XOAUTH 332 MEXI TOro, 110 BOHH 3HAIOTh Kpa-
11e, Hi)K IIOCH 1HIIIe, Ta 3yMOBJICHOIO ITUM JT10-
IUTBHICTIO BUTPAT MapKETHHTOBOTO OIOKETY
Ha TIPOJTyKTH, KII€HTIB 1 pUHKH, 3 SKUMHU BOHU
HaliOibIe 3Haiiomi. Cepen HIIMX TPUYMH
BUJIUTMMO BH3HAHHS BaXKJIMBOCTI OTPUMAaHHS
JIOXOJy BiJ| ICHYFOUMX KIIIEHTChKUX 0a3, 00-
poTh0y 3a yTpUMaHHS KIIEHTIB 3 OTJISILY Ha
Te, 10 YMOBH HaHJEMIi JijIsi 0araTb0X KOM-
MaHii 3MEHNIYIOTh INIAHCH BHUXOAY Ha IHIII
PHHKH.

3a3HaunMO, M0 B KPHU3OBHHA TIEPIOJ,
KOJIM HEBU3HAYCHICTh OI3HECOBHX ITEPCIICK-
THB € MaKCHMAaJbHOIO, OLIBIIICTh KOMITAHIN
TPaAULIHO CKOPOYYIOTh MAapKETHHIOBY aK-
TUBHICTb 1, 30KpeMa, peKJIaMHi OIOKeTH.
OpHak, sIK TOKa3aja MPaKkTHUKa, OpeHIH, sKi
NPOJOBXKYIOTh IHBECTYBaTH B MApKETHHT Ha-
BiTh Y Ba)XKi 4acH, HEOJMIHHO OIUHSIOTHCS
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nornepey CBOIX MEHII JAICKOTISITHUX KOH-
KypeHTiB. [Ipy 1poMy miampueMcTBa CTaIM
MEHIIIE PO3MIIILyBaTH 3aMOBJICHb Y 30BHILITHIX
MapKETUHIOBUX arcHTCTBaX, HATOMICTh CTa-
JIU BUKOPHCTOBYBATU CBOi BHYTPIIIIHI pecyp-
CHl JUTS IOCATHEHHS] MApPKETHHTOBHX IILJIEH.

Mertot0 JOCIiIKEHHSI € BUBUEHHS 1HHO-
BaIliil y MApKETHUHTOBI{ JTisUTBHOCTI KOMIaHIN
3 OTJIsi/Ty Ha Te, 10 HOBI YMOBHU BeCHHS 0i3-
HECy CTHMYJIIOBAIM 3HAYHUI MOMUT Ha HOBI
(dhopMH KOMyHIKaIlii 3 KJIIEHTAMH Ta BH3Ha-
YeHHS HanpsMiB BiATIOBIAHUX 3MiH Y MapKe-
THUHTOBHX CTparterisix Kommnaniil. dakxTuaHo
THHOBAIII1, TOPOJKEHI KPHU3010, CTAT HOBHM
Croco60M BIDKHMBAHHS Cy0’ €KTIB TOCTIOAPIO-
BaHHS. 3MIHH B XapaKTepi Mi>KOCOOUCTICHUX
KOMYHIKaIliif, 3yMOBJIEHI OOMEXEHOI 0CO-
OMCTOI0 aKTHBHICTIO, 3HIKCHHSIM (PI3MIHIX
HaBaHTa)KEHb Ta BIPOBA/HKEHHIM JIUCTAHITIH-
HUX (HOPM B3a€MO/Ii{, MOPOAMIN TTONHUT Ha iH-
HOBaIlil{HI CIOCOOH KOMYHIKallii 3 KIIIEHTAMH.
Kommnasii 31iiCHIOIOTE ITU(POBY TpaHCHOp-
MaIlil0 CBOiX MapKETUHI'OBUX 3YCHJIb, 30Kpe-
Ma peasi3yloTh MEBHI TEXHIYHI PIIICHHS JUIs
KpaIoro arperyBaHHs Ta aHaji3y AaHHX PO
KIIIEHTIB 3 METOIO OUTBIN €PEKTHBHOTO TIPH-
HHATTS pIIIICHb a00 BUKOPHCTOBYIOTH O1TBIII
e(heKTHBHI cTpaTerii MOBEIIHKH B COMiaTbHUX
Mepexax. TakuM YUHOM, OJTHUM i3 CIIOCO0iB,
10 J03BOJISIOTH MiIMPUEMCTBAM KOHKYpPYBa-
TH B IIUX YMOBAX, € CTBOPCHHS KOHTECHTY 3 BU-
COKMM CTyIEHEM iHIMBigyasi3amii, 30KpemMa
LUISIXOM BUKOPUCTaHHS MOKJIMBOCTEH, IO
HaJia€ NU(PPOBUI MAPKETHHT.

Pesynbratn  mocmijpkeHHs.  Po3BHTOK
U(PPOBOr0 MAPKETUHTY B OCTAHHI POKH CTaB
MIPIOPUTETHOIO TEHCHINEI0 MAapKETHHTOBOI
IUSUTBHOCTI  KoMTIaHiit. Tpamuriiiai Mapke-
THHTOBI METON 1 IPUHOMH 3 KOKHUM POKOM
MAaroTh 3HIDKYBAJIbHY TEHJICHIIII0 PEHTA0CIh-
HOCTI 1HBECTHLIH y HUX HOPIBHSHO 3 LU}-
poBUMH MeTonamMH. MOXKIIMBO, i€ BUIJISIAE
SIKUMOCH 301roM 0OCTaBUH, ajle¢ BUHUKHEHHS 1
PO3BUTOK MaHJEMil Ta TOAAIbIIE TOCHICHHS
o(1aliHOBMX KOMYHIKaTHBHUX OOMEKEHb HE
MIPOCTO 30UTBIIMIIO TEMITH OHOBJIEHHS MapKe-
THHIOBMX TEXHOJIOI'HM, a M CTaja0 YKUTTEBOIO
HEOOXITHICTIO IS OLIBIIOCTI CyO’ €KTIB 0i3-
HECy Ta YMOBOIO iX BIDKMBAHHS Ha pPUHKY.
Kommnasii BUMyIIeHi 30cepemKyBaTs CBOI 3y-
cwwts B Hanpsmi SEO, ontumizarii KOHTEH-
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Ty COIIIaJIbHUX MEPEX 1 BUKOPHCTAHHS aHa-
JTAKA JaHWX, MIIBUIIYIOYN KBaJTi(hiKaIlito
CHiBpOOITHHKIB y TH()POBOMY MapKETHHTY.
[Ipn npoMy cTpaTerist CTBOpEHHs 1HHOBAIIiN
TUIABHO TPaHC(HOPMYETBCS Y CTPATETiIO BIIPO-
Ba/DKCHHSI HOBUX TEXHOJIOTIH Yy MapKETHHT.
[ounnaroun 3 2015 p., BUTpaTH KOMMaHii
Ha nudpoBuii MapkeTHHr 3pociu Ha 13,1%, a
BUTPATH Ha 3aXO0JU TPAAUIIHHOTO MapKETHH-
ry, HaBmaky, 3Hm3wmcs Ha 1,4% [1]. SAxmo
JIOZIATH JIO [HOTO IIHPOKE PO3IIOBCIOKCHHSI
cMapT(doHIB, MOKIUBOCTI OHJIAHH-PEKIaMU
Ta peKJIaM{ B COLIaIbHUX MEPEXkax, TO MOXK-
Ha CTBEPJDKYBATH, 110 B IM(HPOBOMY KOMYHi-
KaTUBHOMY CepeIoBHII U POBi TuIaThopmu
3a0e31euyloTh OCHOBHUI ()opMar CIiIKyBaH-
HS 3 ICHYIOUOIO KITI€HTCBHKOIO 0a3010 Ta Io-
TEHLIHUMH CTIOKHBAYaAMH.

OTXe, B KOHTEKCTI LOTO AOCIIKEHHS
il MapKETMHIOBUMH IHHOBAIlisIMU OyIeMo
PO3yMiTH pO3pOOKY 1 BIPOBAPKECHHS HOBHX
MapKETHHTOBUX TMPAKTHK, SKI Tepe10adaroTh
ICTOTHI 3MiHH B CTpaTerisx, HampsMax i Me-
TOJAX TOLIMPEHHS 1 MPOCYBAHHS MPOLYKTY
abo0 mociyrH, Horo AM3aiHI Yu MiIXoAax J0
[[IHOYTBOPEHHSI.

SIKio, Ha MEepIIMHA OIS, Y CUTYyaii 3
KapaHTUHHUMH OOMEKCHHSIMH MOBa HE e
Npo KOHKYpEHTHY 0opoThOy, TO OiibLI Jie-
TaJILHUM aHaJIi3 CBIUUTh, 1110 OOMEKYBaJIbHI
3aX0JM 3MIHHJIM (opMaT KOHKYpPEHTHOI 0o-
POTHOM, CTBOPHBIIN YMOBH ii 30CEpeKEHHS
Y BipTyaJIbHOMY IIPOCTOPI.

3a pesyjbTaraMM OIMTYBaHHS, IIPO-
BE/ICHOTO Cepell KOPHCTYBadiB COLaJbHUX
Mepex, Maibke 40% onuTaHux 3asBUIH, LI0
CTaJIM IPOBOJMTH 3HAYHO OiJTbIlIE Yacy B CHiJI-
KyBaHHI B coliajbHuX Mepexax [2]. Taxum
YHHOM, KOMITaHi1 3BEepTAIOTHCS JI0 IHHOBAIIIH,
o0 ajanTtyBaTHCS 10 ayJAMTOPIi, sika Terep
3HAYHO OlNIbIIE Yacy NMPOBOJUTH B OHJIAHHO-
BOMY CIUIKyBaHHI. [Ipu 1poMy Jijorenepa-
ITis1 HE Ma€ BUCTYIATH 00OB’SI3KOBOIO METOIO
TaKoro 3MIIMEeHH (HOKYCYy aKTHBHOCTI. 3BU-
yaifHe 0OCIyTrOBYBaHHs KIIIE€HTIB, BIATIOBii
Ha iXHi 3anuTaHHsg a00 CTBOPEHHS KOHTCHTY
3 apceHaly HaTUBHOI peKJIaMU TaKOX M€ 3a-
JIMIIATUCS B IIEHTPI yBaru kommaniii. daxisiii
3 MapKeTUHTY MPOTHO3YIOTh Ha MEepioj MaH-
JIeMii 3pocTaHHs1 00CSTY CTBOPEHHSI KOHTEHTY
JUISL COLIIAJIbHUX MEpek Ha 66%, 3MICTOBOIO

HAIIOBHEHHS OJIOTIB — Ha 57, a BUpOOHUIITBA
Bizeo — Ha 50% [2].

CoriasibHI Mepexi 3apa3 Maibke HE BH-
KOPHCTOBYIOTBCSI 332 CBOIM IIEPBICHUM IPH-
3HAYEHHSIM, a came JIJIsl IPOCTOTO CITIIKYBaH-
Hi. Jlo TOTO X KOpHCTyBadi OakaloTh MaTH
OUTBIITMIT KOHTPOJb HAJ KOHTECHTOM, SKHI
OTPHUMYIOTb, Ta ITYKAIOTh CIOCOOH B3a€MOT,
SIK1 OLTBIIIO0 MIPOIO OPIEHTOBAHI HA KOPUCTY-
Baya, a HE Ha PeKJIamy.

OpnHak comianbHi Mepexi, MeailiHa pe-
KJlaMa Ta €JIEKTPOHHA IIOIITa BUCTYIAIOTh
TPAUILIHHIMUA KaHaJaMA MapKETHHIOBOIO
BIUIUBY, Y TOW 4ac sK (axiBIli BCe YacTillle
3BEPTAIOTHCS JI0 IIU(POBOTO MAPKETUHTY, 30-
KpeMma 10 pizHuX MudpoBuX KaHaiB. Tak, 3a
OCTaHHI JIBa POKH BUKOPHUCTAaHHSI MOOUTEHUX
JIOJIATKIB Y MapKETHHTOBUX KOMYHIKaIlisX
30itpImiocs: Ha 34%, a BUKOPUCTAaHHS pi3-
HUX KJIIEHTCHKUX CIIBHOT — Ha 35% [2]. i
JlaHi CBiAYaTh, 110 BUKOPUCTAHHS HU(PPOBUX
KaHaJliB MOXE JOMOMOTTH KOMITaHIsIM ITif-
BHILUTH 3a70BOJIECHICTL KIIIE€HTIB, IO BiJIIO-
BIJTHUM YMHOM TIO3UTHBHO IO3HAYAETHCS HA
e(eKTUBHOCTI ITPOCYBAHHSI KITI€HTIB Y BOPOH-
1Tl TIPOTaXIB.

Takox 3a3HauMMO, IO BiAOYBAETHCS
3pOCTaHHS CTYINEeHS JUHAMIYHOI KOOpAWHAIIIT
MK BHKOPHCTaHHSM Pi3HHX IH(POBUX Ka-
HaJIiB, TOOTO KOMIIaHii aIanTylOTh KOHTEHT B
OJTHOMY KaHaJi BiJIIIOBITHO IO JIiif KITIEHTIB B
iHmomy kasani. Lle 3aBganHst BOHM BUpiNLy-
I0Th 0araTto B UOMY 3aBJISIKM aBTOMaTH3allii B
pi3HUX acriekrax oOpaHol 1udpoBoi crpare-
Tii, 30KpemMa: po3CHiIKa PeKJIaMH, peaaryBaH-
HS1 KOHTEHTY, ITOIITYK MOCHJIaHb, TyOJIiKaIlis B
COIMATFHIX Mepekax, MOMIYK Y COIMaTbHUX
Mepekax Ta iH.

Cepen dakropiB, MO CIPUSIOTH IIO-
JIATTBIIIOMY PO3BHUTKY BKa3aHUX TEHJICHIIIN,
BUIUTIMO, TO-TIEPILe, TIOCTIHHE 3pOCTaHHS
B)XXJIMBOCTI KOHTEHT-MAapKETHHIY SIK Mpio-
PHUTETHOTO HaNPsIMY 3aJTyYSHHS IIOTSHIIHHUX
KJTI€HTIB, a MO-JIpyTe, peakiito (haxiBIiB-Map-
KETOJIOTIB Ha MaHAEeMII0 Y BUTJISII 301IbIICH-
HS 00CATY KOHTEHTY 3 METOIO MOJIIIIICHHS
B3aeMOJIi 3 KIIiEHTaMH B 1HTEpHETI. Takoxk
BiI3HAYMMO TEHJCHINIO IO 3MiH y CTpaTe-
il KOHTEHT-MapKeTHHTY, IO BHOCSATHCS TIiJT
BIUTHBOM ITOTPEO CIIOKUBAYIB, SIKi 3MIHIOIOTh-
cs it yac manzaemii. Lle moxe OyTH, 30kpema,
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3areBHEHHS KITIEHTIB Y MPOIOBKEHH]I HaTaH-
HSl KOMIIaHI€I0 CBOIX MOCIYT, IHPOPMYBaHHS
X mpo HOBi Oi3HEC-PO3POOKH, HABYAHHS KITi-
€HTIB 3 METOIO HA0YTTS HUMU HOBHX HAaBUYOK
KOPHUCTYBaHHS MOCIYroto abo ToBapoM. Taki
CTpaTeriuHi 3MiHH MalOTh LITKOM MpPaKTHY-
HUI Ta BUMIipOBaHUN e(eKT, ajKe, 3a JaHu-
MU OIUTYyBaHb, 87% CIHOXHUBAYIB IIiITBEP-
JOKYFOTh CXHJIBHICTB JI0 OpEHIIB, IKi HAJIal0Th
CBOEYACHY Ta aKTyaJbHY iH(pOPMAIIIO II0H0
3aX0[liB, SIKi BOHU Pealli3yIOTh I 3a0e31e-
YyeHHs1 Oe3MeKH KIEHTIB y IMepioj MmaHieMii
[2]. KitieHTH maM’ITafoTh KOMITaHito, sSKa I10-
Ka3aja ce0e y BaKKi 4yacH TypOOTIHBOIO Ta
YyHHOIO.

Criocrepiraerbcsi MO BUKOPUCTAHHS
KaHaJIB 3aJISKHO Bijl eTamy pyxy KIi€HTa B
mpolieci KymiBji ToBapy. 30KpeMa Ha eTarli
¢dbopmyBaHHs OaxkaHHs (MOTHBAIii) KIi€eHTa
JI0 3MICHEHHS KYTIiBIII HAYACTIIE BUKOPHUC-
TOBYIOThCSI KOHTEHT BEO-CalTiB, COIiaIbHi
MEpeXKi, a TaKoK OCOOH, SKi MaroTh TCBHY
ayauTopito (¢hoJoBepiB) Ta MOXKYTh TIEBHUM
YHHOM BIUIMBaTH Ha Hei (Oyiorepw, apTUCTH
Ta iHwi iHpmoencepu). OcTaHHIA KaHal BU-
KOPHUCTOBY€ETHCS B 1H(IIIOCHCEP-MapKETHHTY,
SIKMH TPYHTY€ETBCS Ha YCBiTOMIIEHOMY a00 He-
yCBIZIOMIICHOMY OakaHH1 ayauTopii iHQto-
eHcepa NMEeBHUM YHHOM HaOIU3UTUCS 10 HOTO
CIOCO0Y JKUTTS, 30KpeMa uepe3 BOJIOIIHHS
TOBapaMH, SKUMH KOPHCTYETHCS 1H(IIOEH-
cep. Takuii MapKeTWHT ITO3BOJISIE KOMITaHIi
HAJIaTOJINTH 3B 530K 3 MOJIOJOI0 ayAHTOpi-
€10, SIKa OLIBIIIOI0 MIpPOIO TiTAETHCS BILIMBY
3 OOKy CBOIX KyMHPIB, IO JIO3BOJISIE IIBUAKO
3aTyyaTy SIKiCHHUX JiJiB.

Slkio K po3risiiaTu eTan yrpuMaHHS
KJIIEHTIB 200 MOJJIMBICTh BCTaHOBJICHHS 3
HUMU 3BOPOTHOT'O 3B’SI3KY, TO KOMIIaHii cTae
OIIBII IIKABUM TaKWH KaHal, K KI1€HTCHKI
CHIJIBHOTH, SIKI CTBOPIOIOTHCS 3 METOIO 1H-
(hopMyBaHHSI KIII€HTIB MO0 HOBHH KOMIIA-
Hii, MPOBEICHHS CITUTBHUX 0OTOBOPEHD TEM,
IO I[IKABJIATH Ay IUTOPiI0 KOMITaHi1, 0OMIHY
JyMKaMH MiX JTOCBiTYEHIMH KOPUCTyBava-
MU (KJITIEHTaMH KOMITaHii 3 TEBHUM CTa)KeM )
IOJI0 MPOAYKTIB KOMIMAHIi Ta HOBaYKaMH,
3MIACHEHHS] TEXHIYHOI MiATPUMKH, 3aily-
YEHHS HOBUX KJIIEHTIB 3 BHKOPUCTAHHSIM
eJIeMeHTIB reimidikarii, opranizamii KiieH-
TOOPIEHTOBAHUX 3aXOMIB BiJ 3amlpOIICHHS
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KOPUCTYBauiB 0 MIATPUMKH aKTUBHOCTI
YYAaCHHKIB MICJIs 3aKIHYCHHS 3aX0]1y.

Jlisi CTBOpEHHSI CUCTEMH PI3HUX Me[li-
aKaHaJIB Ta 1X Y3TO/PKEHOTO BHUKOPHCTAHHS
KOMTIIaHil MaroTh IIBHIKO iX ONTHMI3yBaTH,
30KpeMa 3[IMCHIOBATH IIOIIYK Ta BIIPOBa-
JUKEHHSI 1HHOBALlIM. 3 METOI0 ITIIBUILEHHS
SKOCTI 0OCIyroByBaHHsI KJIIEHTIB MapKETHH-
TOBOMY TIJIPO3/UTYy HEOOXIAHO 3iIHCHIOBATH
MOHITOPHHT iX MOBEIHKOBUX MOJICIICH B 1H-
TEPHET-IIPOCTOPI, IO, Y CBOIO Yepry, 3yMOB-
JIFOE€ HEOOXIIHICT MPUALIeHHs OibIIo] yBa-
TH poOoTi 3 JanumHu. JlaHi B CydacHOMY CBITI
MAarOTh BUPIIIAILHE 3HAYCHHS, J[)KE BOHH JI0-
3BOJITIOTh MaKCUMAaIbHO €(DEeKTHBHO aanTy-
BaTH JIO TTOTOYHOI CUTYyarlii KOMyHIKATHBHIX
00MeKeHh BHKOPHUCTOBYBaHI MapKETHHIOBI
CTparerii Ta CTBOPIOBATH MaKCHMAJIBHO TIepe-
KOHJIMBUH KOHTEHT 1 pono3utii, siki OyayThb
e()eKTHBHO TPAIFOBATH B COLIAIBLHO 130JIbO-
BaHOMY CBiTi. OrmnepaTuBHe OTpUMaHHS Ta
00po0Ka JaHuX TPO KYIiBEIbHY IMOBEAIHKY
KJTIEHTIB JIO3BOJISIFOTH KOMITAHISIM  CYTTEBO
MiABUIIATH  «YIYTJIMBICTE» MapKETHHTOBUX
JTOCTTIPKEHD Ta ONTUMI3yBaTH BJIaCHI MapKe-
THHTOBI PIlIICHHS.

3ayBakuMo, IO IPOCTE OTPUMAHHS J1a-
HUX Ha OCHOBI ITOBEIIHKOBUX XapaKTEPHCTHK
MOKYIIISI Ma€ JOCUTh HU3bKHUN aHATITHYHHUN
MIOTEHIIIAN 3 OTJISAY Ha IUPOTY iX TPaKTyBaH-
Hsl. 3HAYHO NOKPALIUTH SIKICTh OTPUMYBaHUX
JAHUX MOXYTh «PO3YMHID» criocodu ix 300py,
SIK1 JTO3BOJISIFOTH B3a€EMOJIISATH 3 KIIEHTAMHU Y
nporieci 300py AaHUX, THM CAMHUM CTBOPIOIO-
YU YMOBH TS 30UTBITICHHS CTYIICHS X 3a/10-
BOJICHHS, TOOTO TIiJBHUIIUTH TapreTOBAHICTH
npomo3utlii s HuX. JloCATHEHHS BKa3aHOI
METH CTa€ MOXJIMBHM 3aBJISKH 3aCTOCYBaH-
HIO IITY4HOTO iHTenekty (Al), sikuii cTae Bce
OUTBIII HEBI'EMHOK YaCTHHOK KOMILICKCY
OTpPHMAaHHsI JaHUX 3 TIOAAJBIIUM BUKOPHUC-
TaHHAM 37100yToi iH(oOpMaIli aas Torau-
OJICHHS PIBHSI B3a€MO/IIT 3 KJlieHTaMHU. Y KOH-
TEKCTI IU(PPOBOrO MapKETHHTY OCHOBHUM
3aBmaHHAIM Al € MeTaanaii3 HaOOpiB MaHUX
IIMPOKOTO CTEKTpa 3 TOAAIBIIAM BHKOPHUC-
TaHHAM IUX JTAHUX [T TPUHHATTS PillIeHb.

3acTocyBaHHS MITyYHOTO iHTENEKTY BHU-
TIPaBIOBYETHCS ¥ TUM, 1110 B KOXKHOTO KITIEHTA
npoOJieMH MalOTh 1HIUBITyaJIbHUN XapakTep
1, BIIMOBIAHO, JJIsI iX BUPINICHHS HEOOXij-
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HUHW IHAWBITyaTbHAN MIAXIN, ajie IS IHOTO
noTpiOHi BiamoBimHi mani. Kpim Toro, Bu-
kopucTanHs Al crae HEOOXiTHUM HE IIPOCTO
3 METOI0 OTpUMaHHA iHpopMaii, ajne W A
MOJAJBIIOrO 11 3aCTOCYBaHHS, IPUYOMY B pe-
JKHMI peasibHOTO yacy. Lle mo3Bossie 3amyvaru
KJTIE€HTIB 3 YiTKO c(OpPMYJIHOBAHOI MOTpe-
0010 B MOTPIOHMIA Yac i uepe3 ONTUMAaTbHUH
kaHai B3aemoJii. [lITyunnii inTenekT Mae mo-
TEHITiaJI CTATH HEOMIHHIM €JIEMEHTOM Oy /Ih-
SIKOT MAapKETHHTOBOI CTpaTerii depe3 Horo
3pOoCTarody 37aTHICTh aHATI3YBaTH MOBEIIHKY
CIOXKHMBAYiB 1 HA OCHOBI IHTEPAKTUBHOI B3a-
€eMOfii 3 KIIIEHTaMH CHPUSITA (OPMYBAHHIO
OLUTBIII KPAIIOTo 1HIUBITYaTIbHOTO JOCBITY 1X
MOKYTIOK Ta HaJaBaTH OLIbII MepcoHali30Ba-
Hi ITOCITYTH.

[pakTryna peanizariist 3aBAaHHs 1HTEp-
AKTHBHOI B3a€MOJII1 3 KIIiEHTaMu 3a0e3redy-
€THCSI 3aBITKA BUKOPUCTAHHIO YaT-00TiB, SIKi
3MIaTHI BECTH CIIPABXKHIO «OeCiay» 3 KIIi€HTa-
MH. AKTUBHUH PO3BHUTOK MOOUTBHUX TEXHO-
JIOTiH (opMy€e B iCHYIOUMX Ta MOTEHINIHHUX
KITIEHTIB BUMOT'Y IIOZO0 I11101000BOT JOCTYTI-
HOCTi iH(popMalii nmpo ToBap abo mocmyry,
sKa y BCE 3pPOCTaIO4iil Mipi 3a/0BOJIbHSETh-
csl 3a JOMOMOrol0 4ar-0oTiB. [HCTpymMeHTOM
HITYYHOTO 1HTENEKTY € MOXKIJIMBICTH 3BOPOT-
HOT'O 3B’SI3KY 3 KJIIEHTaMU. Y MPOIECI «CIIijI-
KyBaHHsD» BOHU 30UparoTh Oy/ib-sKi JIOCTYIIHI
JIaH1 TIpO KITI€HTIB, BU3HAYAIOTH, IO 1M ITO/I0-
OaeTbest, GOPMYITIOIOTh IHIUBIAyaIbHI PEKO-
MeH/IaIlii o010 00paHHs MOTPIOHOTO TOBApY
Ta HaJAKOTh iM MepcoHai30BaHuii JocBia. Ix
aKTHBHA IHTErpamis y pi3HI KOMyHIKaTHBHI
wiaTGopMH MOCTYNOBO poOUTH X yHiBep-
CaJIbHUMH 1HCTpYMEHTaMHu sK 1 OizHecy,
TaK 1 JyIs CIIOXKUBAYIB, 1[0 Y HAHOJIMKYIH 1Iep-
CIEKTHBI JO3BOJUTH iM CTaTH 3BUYHOIO Yac-
THHOIO KOPHUCTYBAIBKOTO JOCBiTy. 30Kpema
MOBa HJie PO BUKOPUCTAHHSI OpPIEHTOBAHUX
Ha OpeHa 4aT-00TiB Ha TIaTopMax OOMIHY
HOBIIOMJICHHSIMU B COLIAJIBHUX MEpexkax.
DaxiBIli MAOTh 3AJIMIIIATUCS B KyPCi IIi€1 TeH-
JICHIIii 1 BUKOPUCTOBYBATH ii MpU po3pooiii
MapKETUHIOBUX CTPATETIH.

3acTocyBaHHS €JEMEHTIB ITYYHOTO
IHTEJEKTY 1 aBTOMAaTH3aLil MO>KE MaTH TO3H-
TUBHI HACIIIJIKU JUTS T IPUEMCTBA Ha JICKiJTh-
KOX piBHsIX. Hacammepen 1e 3Ha4HO moer-
IIye 1 Crporrye poOOTy MapKETOJIOTIB 00

00pOOKH Ta MEPBHUHHOTO aHAJI3y 3pOCTAI0UO0-
IO TIOTOKY HU(PPOBUX MAPKETUHTOBUX JIAHHX,
a Takox 3abesneuye ii OLTbIIy eeKTUBHICTD,
aJKe JIO3BOJISIE 30CEPEJMTHCS Ha TBOPYUX
acriekTax poOOTH, a PyTHHHI omepartii 3au-
IITUTH 32 BIpTyaTbHUMH «TIOMITHUKaMI». SIK
CBIMUaTh CTAaTHCTHUYHI daHi, MiAIPHEMCTBA,
SKI BHUKOPHCTOBYIOTh aBTOMATH3aIlil0, CKO-
POTHITM HaKJIaJIHI BUTPATH Ha MapKETHHT Ha
12% 1 miABUTIMIM TIPOTYKTUBHICT TIPOJIAXKIB
Ha 14% [3]. I, 3BU4aiiHO K, KOMIIaHisi HApO-
HIy€ KIIEHTChKY 0a3y, OTpPUMY€ Kpallli oKa3-
HHUKH KOHBEPCIi Ta MpoJIaxKy, a KOPUCTyBadi —
OUIBIIOI MIPOK 3aJIOBOJIBHSIOTH BJIACHHN
CHOXXHMBYHUH TIOIKUT T4 OTPUMYIOTh TO3UTHB-
HUH KOPUCTYBATBHUAIIEKHINA JOCBI]I.

[HIITMM TIepCTIEKTUBHUM HAIPSIMOM 1 01~
HOYACHO BAKJIMBUM 3aBJAaHHAM OIITHMI3arii
MapKETHHTOBOI CTpaTerii crae BUKOPHCTaH-
HSl MOJIMBOCTEH T'OJIOCOBOTO TOIIYKY, OCO-
6muBo B pamkax SEO. 3rigHo 3 mporHozamu
(axiBuis, 70 2023 p. Oyne BAKOPUCTOBYBATH-
csl OJIM3BKO 8 MIIPJ] TOJIOCOBHUX TMOMIYHHUKIB,
a o0csT TOPriBii 3a IX JOIMOMOIOK Ma€ Io-
TeHmian 3poctanns a0 80 mupx moin. I xoua,
SIK 3a3HAYAIOTH JIOCHIIHUKY, 3HaYHA YacTHHA
ITi€1 CyMH, TIBHUIIIE 32 BCE, IPUTIAZC Ha KYTTiB-
JIIO BipTyalbHUX TIPOAYKTIB, a He (Pi3MUHHX,
TaK YW IHAKIIE, ajie 3POCTaHHS TOJOCOBOL
TOPTIBII BiZIKPUBAE CEPIHO3HI MEPCIIEKTHBH Ta
Ma€e OyTH B3STE JI0 yBaru MapKeTOJOTaMH Y
BCIX Taiy3sx [4].

30kpeMa MOBa Hjie Mpo 3MilieHHs (o-
KyCy yBaru KOHTCHT-MapKETHHTY Ha KJIFOUO-
Bi CiioBa 31 301IBLICHOI0 JIOBXKUHOIO 200 Ha
JieTai3oBaHi momykoBi ¢pasu. IlpuamHoro
TakKWX 3MiH € Te, IO OUIBIIICTh KOPHUCTY-
Ba4iB BHUKOPHUCTOBYIOTH PO3MOBHI KJIFOYOBI
CJIOBa 1 pedyeHHs, MOOy/I0BaHI Ha MMUTAHHSX.
3a3HaynMO, 110 TIOUIMPEHHS 3aCTOCYBaHHS
TOJIOCOBHX MOMIYHMKIB y Tpoliecax TOpriBii
BUMArae Biji KOMIIaHIi paJIMKajIbHOTO Tepe-
DIy CBOIX MIJIXOJIIB JIO BHYTPIIIHIX MPOIIe-
ciB 00poOKu nanux, inBecTuiii B IT Ta crpa-
Terii B3aemMoii 3 kiienTamu. Lle 3ymoBiieHo,
30KpeMa, BIZICYTHICTIO B TOJIOCOBIH KOMepIIii
Bi3yaJTbHOTO iHTEpdeiicy B Iporieci B3aeMoIi1
KITIi€HTa 3 OpeHIoM, IO, V CBOIO Yepry, Io-
TpeOye epeOCMHICIICHHS OIHCY TOBapiB, 00
KIIIEHTH MOTJIM POOWTH 3aMOBIICHHS 0€3 JI0-
JATKOBUX TiiKa3ok. KpiM Toro, maHi mojo
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MICLIE3HAXO/DKEHHS KIII€HTA Ta WOro IIaThk-
Ha iH(opMmalis MalTh OyTH Y3TOPKCHUMH
1 JIErKO JIOCTYIIHUMH HE3aJIe:KHO Bija hopmu
B3a€EMO/IIT 3 KIIIEHTOM, 10 ITOTPEOYy€E TaKOTOo XK
CTYIEHs y3TOJUKEHOCTI B poOOTI BCIX MiAPO3-
JIUTIB KOMTIAHI1, SIK 1 y BUTIAAKY 3 TAKAMH Tpa-
TUITIHHAMA (hopMaMH B3a€EMOIII 3 KITIEHTaMH,
SIK TIOBIJOMJICHHS Y€pe3 eJICKTPOHHY IOLITY
YH COLIATbHI MEpexi.

3 MeTOK CTBOpEHHs OpeHja abo Mmpo-
rpam JIOSUTBHOCTI KITIEHTIB BEJIMKI IIEPCIEKTH-
BU Ma€ 3aCTOCYBaHHSI TEXHOJIOT1 OJIOKYEliH,
OCOOJIMBO Y BUIAJKAaX YacTHX 1 BEIHUKUX
TpaH3akuii, Hanpukian, B B2B. [Ipuunna ii
MTOTEHINIHHOI MOMyYJIAPHOCTI B IIbOMY Hampsi-
Mi [OJIATa€ B TOMY, 110 BOHA MOKE CIIYXKUTH
HaJ3BUYAHO €(HEeKTHBHUM IPHHAOMOM IIPO-
Uil cripoOaM IaxpaiicTBa MpU po3paxyH-
Kax 3 KIIEHTaMH Ta 3a0e3MeYnTH Oe3MeKy ix
TpaH3aKLil.

[ToTpiOHO Bi3HAYNTH, IO KIIIEHTH OYi-
KYIOTb MOOAYUTH LiKaBUH KOPUCTYBAIbHHIIb-
Ku# iHTepdeiic Ha caiiTi kommnanii. OxHi€ero 3
MOMYJIAPHUX TEHICHIIIH, 1110 BU3HAYAIOTh Xa-
paKTep MOBEIIHKH MOKYIIIS, € BAKOPHCTAHHS
B iHTEpdEiici eMeMeHTIB BIpTyaIbHOI peahb-
HOCTI Ta JIOTIOBHEHOI peaslbHOCTI. SIK ImoKa3y-
I0Th J0CIiKeHHs, 61% MOKYMIB BiIIa0Th
nepeBary OpeHzaMm, ki BAKOPUCTOBYIOTb J0-
MOBHEHY pealnbHICTh, a 72% 3 HUX 3AIHCHU-
JIM HE3aIUIAaHOBaHY KYIIBIIIO came uepe3 LeH
eneMeHT iHTepdeticy [S]. [losicHeHHIM 1UX
CTaTHCTUYHUX (DaKTiB € BIACTHBICTH BIpTY-
AJIBHOI 1 JIOTIOBHEHOT PEaJIbHOCTI POOUTH TIPO-
1iec KOPUCTYBaHHSI CaliTOM OLIBII SCKPaBUM
Ta OCOOMCTICHUM. 30KpeMa BHUKOPHCTAHHS
360-rpagyCcHOTO BiJIcO MOXKE CTBOPUTH e(hEeKT
IIPUCYTHOCTI, KUl MOKE BUSBUTHCS BH3HA-
YaITbHAM TIPH TIEPEXOIi Bi/T HaMipy 3MIHCHUTH

KyMiBIIIO 10 Oe3MmocepeiHbo KymiBii. 3acTo-
CYBaHHS €JIEMEHTIB reiMigikanii, BIKTOpHUH,
3araJiok JI03BOJISIE, 3 OJIHOTO OOKY, aKTHBI3Y-
BaTH EMOI[IIHO-TTI3HABAJILHY CKJIAJOBY TIPO-
ecy TOIIYKY Ta BHOOPY MOTPIOHOTO TOBapy
MTOKYTIIIEM, a 3 1HIIIOTO — OTPUMATH JIOaTKOBI
JIaH1 OO0 KYIiBEIHHOI IMOBEAIHKH KITIEHTIB
Ta BU3HAYUTH HAHOLIBIN 3HAYYII (aKTOpH,
10 BIUTMBAIOTH HA TIPOIIEC KYIIiBIIi, 3 METOIO
(hopmyBaHHsI OULTBI TEPCOHATI30BAHOI TIPO-
HO3UII.

BUCHOBKH 1 MEpCHEKTHBU MOJAIIBIINX
JOCII/DKeHb Yy 1bOMY Hampsmi. OueBHIHO,
IO TEMITH OHOBJICHHS KOMYHIKQTHBHHUX TEX-
HOJIOTIM Ta IOSBM HOBHUX KaHAJIIB B3acMOJIIl
3 KIIIEHTaM¥ Ha/iauli OylyTh TIIBKU 3pOCTATH.
Bimem BHCOKI CTaHmApTH TEpCOHANI3AIl] Ta
HOBI TIpaBmJIa KOH(IACHIIIHHOCTI KITIEHTIB 0Y-
IyTh 1 HaJlaJli BUMAaraTd BiJl KOMIaHIA THYY-
KOCTi Ta BIIPOBQ/DKEHHS HOBHX TEXHOJOTiH
3 METOI0 MEPMaHEeHTHOI a/IanTallii 10 HOBUX
yMOB. TifbKH Ti 3 HUX, XTO 3MOXKE IHTETpY-
BaTW LI BUMOTH /IO BJIACHOI MapKeTHHIOBOI
cTparterii Ta peanizyBaTH ii, 3MOKYTb JOCST-
TH YCHIXy BXKe Yy HaWOIMKUiil MepCreKTHBI.
Tomy nporiec BUHUKHEHHSI Ta BIPOBAHKECHHS
IHHOBAIIIHUX 3aCO0IB KOMYHIKAIIil 3 KITi€HTa-
MU Ta OTPUMaHHS iH(opMaIlii oo ix mose-
JIHKOBHMX OCOOJIMBOCTEH CTAHOBUTH 3HAYHUH
HAYKOBHH Ta IPUKITAJHAN IHTEpeC 1 BU3HAYa€E
XapaxkTep MOJANBIIHNX TOCTIHKEHb Y I[hOMY
HarpsMi.

TakuM YMHOM, 30CEpEIKEHHSI HA CTBO-
PCHHI IOBIpUMX BiTHOCHH 3 KIIIEHTAMH Ha OCHO-
Bl M(POBUX KOMYHIKALIii T03BOJISIE (haxiBLsIM
CTBOPIOBATH JIOBIOCTPOKOBY 1HTETPOBaHY Map-
KETHHTOBY CTpATErito Ta 30CEPeIDKYBATHCS Ha
OaraTokaHaTbHOMY XapakTepi (JopMyBaHHS KO-
PHCTYBAIIEKOTO JIOCBITY KITIEHTIB.
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The article has dealt with the current trends of communication aspects of company’s relations
with the customers. The emphasis is placed on the necessity to review the companies’ marketing
strategies, in particular, due to communication constraints and the corresponding changes in the format
of both direct and feedback with the customers. Restrictive measures have changed the format of
competition, having created the conditions for its concentration in cyberspace. Changes in the nature
of interpersonal communication predetermined by the limited personal activity and the introduction
of remote forms of interaction, have generated demand for innovative ways of communication with
customers. Other factors that require the adjustment of marketing strategies include the emergence
of new behavioral capabilities of consumers associated with the intensive development of digital
communication channels.

It has been noted that in the digital communication environment, digital platforms provide the main
format of communication with the existing customer base and potential customers. In addition, prompt
acquisition and processing of data on purchasing behavior of customers allows companies to increase
significantly the “sensitivity”” of marketing research and optimize their own marketing decisions. Among
the areas of increasing targeting and personalization of product offerings, the use of elements of artificial
intelligence and voice search has been accentuated. Moreover, the use of artificial intelligence greatly
facilitates and simplifies the work of marketers on the processing and initial analysis of the growing flow
of digital marketing data, as well as provides greater efficiency. It has been concluded that widespread use
of voice assistants in e-commerce requires companies to rethink radically their approaches to internal data
processing, IT investment and customer engagement strategies.

Active integration of chatbots into various communication platforms is able to make them
universal tools for both business and consumers, which will allow them to become a familiar part of
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the user experience. Implementation of virtual reality and augmented reality elements in the interface
of company websites can significantly diversify the process of collecting information by users and
push them to unplanned purchases.

It has been indicated that the growing standards of personalization and new rules of customer
confidentiality will continue to require companies to be flexible and introduce new technologies in
order to adapt permanently their business to new conditions. Focusing on building trust with customers
based on digital communications will enable companies to create a long-term integrated marketing
strategy and concentrate on the multi-channel nature of customer experience.

Ooepoicano 3.02.2021.
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XK.B. [1ICKOBA,
KaHouaaT eKOHOMIYHUX HayK, OOLEHT,
OOUeHT kadepu iHHOBaLLIMHOrO MeHeXXMEHTY Ta (PiHaHCOBOI aHaniTUKN
YHiBepcuTeTy iMeHi Anbdpena Hobens (m. OHinpo)

BUBIP LIJIbOBUX CETMEHTIB ANA HAOAHHA NOCNYTr
3 PO3BUTKY NAM’ATI, KOHLIEHTPAL|II YBAIA
| MUCNNEHHA NIOAUHAU

V crarTi IpoBEAECHO aHAII3 [IIJIBOBUX CETMEHTIB JUIA HAIaHHS ITOCIIYT 3 PO3BUTKY I1aM’sTi, KOH-
2

[EHTpaIii yBard i MACIICHHS JIFOANHH.

[IpoananizoBaHO pi3Hi TBOBI ayTUTOPIi 3 TOUKHM 30py BIKOBOI ICUXO0JIOTI{ i Teopii mokomins. L1i-
JIbOBI ayINTOPIi IPOITOHYEMO TIOAUIMTH Ha IEPBHHHI (Ti, XTO Oy/Jie OTPHUMYBATH ITOCIYTH) i BTOPUHHI

(ti, XTO OyJI€ OIUIaYyBaTH HaAAHI MTOCIYTH).

PosrnsayTo mokoninHg X, Y, Z, iX apXeTHIH, IIHHOCTI IIUX MOKOJiHb Ta MOXJIMBICTH 3HAXO-
JUKEHHSI TOYOK JTOTHKY 3 HUMHU JIJIsl TIOANBIIOT criBmpalli. HaBeieHO CTymneHeBi UKIH PO3TIISTHYTHX

IMOKOJIIHb.

BucnoBieHo npumymeHHs, 0 A7 MOKOJMIHHS Z SIK TepBUHHOI IITFOBOI ayIUTOpii IIKaBUMH
OyIyTh MUTAHHS YCIIIIHOTO CKJIAJaHHS BCUISKHUX ICITUTIB, SIKI IM JIOBEACTHCS 3/1aBaTH B IICH Mepiof
JKUTTEBOTO IUISIXY, MOKJIMBICTh Y KOPOTII TEPMIHHU JI0 HUX MiJATOTYBAaTHUCS.

[Tpu ananizi mokoiine X Ta Y SIK BTOPUHHOI LUILOBOI ayAMTOPii BCTAHOBJIEHO, IO LIO IiJIbO-
BY ayJIUTOPII0 MOXKYTh 3alliKaBUTH MUTAHHS TOCHJICHHS BIACHUX 3110HOCTEH, PO3KPUTTS MOTESHIIATY

0COOHCTOCTI, KBHOKPEMIICHHS» Cepe]l 1HIITHX.

Jlis moGynoBu Gi3HEC-MOIeNi HaZaHHS MOCIYT 3 PO3BUTKY ITaM’ATi, KOHIIEHTPAIIil yBaru i Muc-
JICHHS! JIFOJIUHU 3alpOIOHOBaHO (hOpMAT LIIBOBOI ayauTOpii, KU PO3pOOJIEHO 3 BUKOPHCTAHHIM

«Metonmy SWy.

[Tpn HanmcaHHI CTATTI BUKOPUCTAHO IIpalli 3aXiJIHUX Ta YKPaiHCHKHX BUYECHUX, SIKI MICTSTbH Cy-
YaCHUH TOTJISIIT Ha TPOOIIEMY 1HTEIeKTYalIbHOTO TOTEHIlIANY CTYIACHTIB Ta IICUXOJOTIi CIIPUHHATTS 1
nepepoOku iH(popMariii, TeOpito MOKOIIHE i CIIPOOy B3a€MOIIOB S3aTH TEOPIit0 MOKOJIHD 3 KOHCYIBTY-

BaHHSM IIEPCOHAY OpTaHi3arlii.

Kniouosi cnosa: yinvoei cezcnenmu, yinpvoea ayoumopis, 0iodxcumanizayis, 20106HUIL MO30K,
NOKOJIINHA, PO36UMOK RaAM’ami, KOHWEHMPAauin yeazu, MUcieHHs.

IloctanoBka mpo0JjeMu B 3arajb-
Homy Burasai. [lix gac ygacri y pobo-
Ti VI MiXHapOaAHOI HayKOBO-TIPAKTHIHOI
OHJIaH-KOH(MEPEeHIIii MOJOINX BYCHHUX Ta
cTynentiB «CydacHUH MeEHEIKMEHT: TeH-
JeHLii, Tpo0JIeMH Ta MEPCHEKTHBH PO3BU-
TKy» [l], siky mpoBoamia kadeapa iHHO-
BallifHOTO MEHEIKMEHTY Ta (iHaHCOBOT
aHaMITHKU YHiBepcuTeTy iMeHi Anbdpena

© JK.B. Ilickosa, 2021

HoGens (m. [ninpo), 3apojuiacs IikaBa
iJ1es HOBOTO HAyKOBOT'O JIOCIIIJ[PKCHHSL.

Tak, xoHdepeHis 3a cBOIM 3Mic-
TOM BMABMJIACS JOCUTHh HACHYEHOIO 1 Ii-
KaBolo, mia 49ac ii po6oTu OyJ0 MigHITO
aKTyaJbHI MUTAHHS ynpaBIiHHA. OJHUM
13 Takux ctaB po3risn [ T-ramy3i sk cTpa-
TeTiuyHOi chepu HOBUX MOKIUBOCTEH s
Ykpainu.
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Hogi peanii icHyBaHHA CBiTYy B3araini i
CYCIIUTBCTBA 30KpeMa MTOCTABUITH i KU TAITi-
3ar1ifo0 Maike ycix cdep CyCriapHOTO KUTTS
Ha Tiepie mictue. | panToM oauH i3 ydacHH-
KiB KOH(EepeHIlii 3a/1aB JyXe HEeOdiKyBaHE
1 I[iKkaBe TMHTaHHS, SKE 3MYCHIIO 3aMHCIIH-
TUCh yCiX ydacHHKIB KoHpepenuii. [Turan-
Hs 3a CBOIM 3MICTOM OyJIO JyKe TpOCTe,
aJie BIJINOBIJIb HA HHOTO MOXKE OYTH JIOCUTh
CKJIQJHOK: «SIK BIUIMBA€ Ha IOJIOBHUH MO-
30K JItOJJMHN 00po0ieHHs iHdopmarii 24/7 B
YMOBaX IiJKUTATI3AI»?

Y mepion mepexoay Bi iIHAYCTpiaIbHOT
€TMOXH 110 eToxu iHdopmarii, uu mudpoBoro
CTOJITTS CTa€ OYEBMIHUM, 110 JI1UKATAII3A-
Iisl yCIX COIIaTbHUX MPOIECIB KUTTE3A0€3-
MICYCHHS JIIOJMHHU, 3 OAHOro OOKY, € BKpai
HeoOXxiHO. | 1Ie € Ta peanbHICTh, sIKa BKE
icHye€, 110 sIKOi Tpeba 3BUKATH i, 0€3yMOBHO,
cnpuiiMat. 3 iHIIOro OOKy, 0OpoOIeHHs
iHpopMalii 24/7 B ymMoBax JipKUTaNi3amii
Ma€ CyTTEBHH BIUIMB Ha POOOTY TOJOBHOTO
MO3KY JIIOJIMHU, TOMY IIIO TIed OpraH JItoJ-
CBKOT'O OpPTaHi3MYy, 3a JOCIiHKCHHIMH Oara-
ThOX BUCHHUX, HE CBOJIOIIOHYE TaK IIBUJIKO,
SK CBIT. | y JrOUHM, 3MATHOT JI0 IHTEIEKTY-
QJIbHOI Tpalli, MUCJICHHS, BUCIOBJICHHS IO-
YyTTiB, 3’ABJSIETHCS OTpeda y 3aXHUCTi CBO-
ix mpuponHux 3ai0HOCTEl. [HBecTyBaHHS y
PO3BHUTOK TaM’siTi, KOHIEHTpaLii yBard Ta
MUCIICHHS JI03BOJISIT TOCSATTH YCITiXy 3aBTpa
1 B MailOyTHbOMY.

MoxHa KOHCTaTyBaTd, MO Y TaKOMY
HAYKOBOMY CEPEJIOBHIII, SIK HAYKOBO-TIPAK-
THYHA KOH(EpEeHIlisT MPOsSBUBCS «OiTbY ITi-
JLOBOTO CErMEHTa ayAuTOopil moa0 TypOo-
TH 1 TPUBOTH 32 poOOTY TOJIOBHOI'O MO3KY 1
BIMBY Ha Hboro IT-ramysi. Illo x Oyzme 3
TOJIOBHUM MO3KOM JIFOJMHM BiJl Takoi B3ae-
Monii 24/7 1 sik yoepertu BnacHi Mi3ku? [lpu
TOMY 3a0e3le4YnTH 3JIaropKeHy 1 Oesmepe-
OiiiHy poOOTY JIIOJCHKOTO Tak OW MOBHTH
«KOMTI ' FOTepa» 0e3 300iB? MoJto i It Id, SKi
3apa3 HaB4aroThCsA y 3BO, 3arikaBieHi, oo
BIIACHHIA TOJOBHUN MO30K 3 BJIACHOIO iHIH-
BiJlyaJIbHOIO HEHPOHHOI MEpEKEI0 MOCTiH-
HO PO3BUBABCS 1 MPAIIOBAB Ha OJIAr0 KOKHOT
0COOHUCTOCTI, a ISl TOTO MO3KY TpeOa «Bax-
KO MpamoBaTtu». BUXOIUTH, 110 JTIOACTBO B
eNoXy JIDKUTaNi3allii, Mae MOCTIHHO 3Jiii-
CHIOBATH HEWPOTPEHYBaHHS BIACHUX MOXK-
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JTUBOCTEH 1 3410HOCTEH 3 PO3BUTKY MaMm AiTi,
KOHIIeHTpauii yBaru Tomo. s 3aq0BoeH-
HS [IUX TOCITYT Ha PHHKY Ipali 3’ sIBISETHCS
HOBa Tipodecist OpelH-TpeHepa, sKa i Hapyae
MO30K TpaIfoBaTH 3 iH(QOPMAIIIEIO Ta PO3BH-
TKOM T1aM’SITi, KOHIIEHTpAIIii yBaru TOIIO.
Jis aHami3y i MOZENIOBaHHS IiTHOBO-
ro cerMeHTa (IibOBOI ayIuTOpii) y SIKOCTI
O3HAaK CErMEHTYBaHHS NPHHMEMO TaKi, SK
BiK, PiJl 3aHATh, OCBiTa, YCTAHOBKA III0OJI0 10
ToBapy (mociyru) (BiKOBa IICHXOJIOTisI) Ta
NPUHATICKHICTh 10 TOKOJIHHA (Teopis Mo-

KOJTiHB).
AHaJi3 ocTaHHIX JoCTHigKeHb i
nyoaikanii, y #AKHX 3aM04YaTKOBaHO

PO3B’si3aHHSI JOCJiAKYBaHOI MPodIeMH
i Ha sAKi cnMpaeThesi aBTOP; BHUAIJIEHHS
He BHMPpIlIeHUX paHille YACTUH 3arajibHOI
NnpodJieMH, AKUM NPHCBSIYEHO CTATTIO.

JlOCIiPKEHHIO  PO3BUTKY 1HTEJEKTY-
IBHOTO TOTEHLialy CTYACHTIB Ta ICHUXO-
Jorii cOpuiHATTS 1 epepoOKku iHdopmarii
NPUCBSYEHO OaraTo mpanb BITYM3HIHUX
¢daxismiB. Tak, M. Ilerpenko, T. Kophee-
Ba y mpaii [2] po3risaarTh 0COOIMBOCTI 1
METOJINKY PO3BUTKY 1HTEJICKTYaJbHOTO I0-
teHmianmy crynentis 3BO. 3a3nadeno, mo
CTYAEHT y IPOLECi HaBYaHHsI IIOBUHEH BJIO-
CKOHAJIIOBATH JIOTIYHE, a0CTpaKTHE, TBOpYE
MUCJICHHS 1 31aTHICTh 10 HOro MPAaKTUYHOTO
BUKOPHUCTaHHS. MU MOTOKYEMOCH 3 AyM-
KOIO aBTOPIB Ta IPOMOHYEMO JI0 TEOPETHY-
HUX BHKJIQJOK 3aCTOCYBaHHS MPAaKTUYHUX
BIIpaB (TPEHYBaHb) MIOJI0 PO3BUTKY TaM’sITi,
KOHIICHTpAIIii yBark i MUCIICHHS JIFOIHU.

VY naykosux npamgx O. bakanenko [3],
E. Kopoboga, 1. PacrionoBa [4, c. 49] nHa-
JAIOTHCSL TEOPETHYHI 3HAHHS 1 BUKJIAAKH 3
OCHOB TICHXOJIOTIi CHPUHHSATTSA Ta Hepepo-
OsreHHs iH(OpMaIIii i BIaCTUBOCTEW TIaM ’ATi.
Tak, po3risgaroTbesl Taki KOTHITHBHI Hpo-
HecH, SIK BIAUYTTS, CIPUHHATTS, HaM SITb,
yBara, MOBJICHHSI, MUCJICHHSI Ta TPUHHATTS
pillieHb, IHTENEKT, a TAKOX OCHOBHI IiJXO-
I 10 MoJentoBaHHs mizHaHHA. [1logo npak-
TUYHUX HaBUYOK (TPEHYBaHb) 3 PO3BHUTKY
mam’sITi, KOHIIGHTpaIlii yBard i3 3aCTOCyBaH-
HSM HOBITHIX OCBITHIX TEXHOJOTIH i3 Bpa-
XYBaHHSM IHAMBIIyallbHUX OCOOJIMBOCTEN
KO>KHOT JIFOZMHY MTUTAHHS 3aIMIIAI0THCS Bif-
KPUTHUMH.
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BruBy IT-texHonoriit Ha diznuHe Ta
TICUXIYHE 370pOB’S JIOAWHHU TIPHCBSIICHO
mparfo BiTaym3HAHUX ¢axiBiiB O. Illunka-
pyk, €. Imac, JI. Jlenucona, B. KocTiokeBuu
[5]. ¥V crarTi BmyyHO 30CepemKeHO yBary
Ha MUTAHHSAX B3a€MO3B’SI3KY 370POB’S JIIO-
JUHU Ta iHQopMauiiHUX TexHoJorii. Bera-
HOBJICHO HeOe3neky Bij iH(popMaIiitHOrO
BIUIMBY (MOKJIMBE BHHUKHEHHI aTuKIlii —
KOMIT'IOTepHOi Ta [HTepHeT-3aJeKHOCTI)
1 HajJaHi MOpajau MO0 JOTPHUMAHHS HOPM
iHpopmariiitHoi ririenn. Asne BIUIHB iH(OP-
MallifHUX TEXHOJOTiH Ha I'OJOBHHUH MO30K
JOIMHA PO3TIISIHYTO He OyI10.

JociimkeHHr0 Teopii MOKOJiHb TpH-
CBSYEHO TIparli BiTYM3HAHUX BueHUX A. Ce-
meHoBuu [6], B. Adanacenko [7] Ta O.
Jrotak [8], me aBTOpU MOSICHIOIOTH €TamU
MPOXOJKEHHS KOKHOTO MOKOJIHHS, PO3TJIs-
JAIOTh XapaKTEPUCTUKU IMOKOJIHb 3 TOYKH
30py X IIHHOCTEH, MOAAK0Th HOBHIM TOTJIST
Ha ICTOpHYHY MpoOIeMy «OaThKiB 1 JiTei» 3
OTJISIAy Ha Teopito mokomiab. O. Jlrorak [§]
cripoOyBaja B3a€MOIIOB’SI3aTH TEOPi0 TI0-
KOJIIHb 3 KOHCYNIbTYBaHHSM TIEPCOHATY Op-
ranizanii. Ha gymky aBTopa, 1€ JOTIOMOXeE
NpaliBHUKaM Kpalle po3yMiTH BIiKOBi 0CO-
OJIMBOCTI OJUH OJHOIrO, BIAMOBIJAHO MOJIII-
HIMTH SIKICTH B3a€MOJII SIK IO TOPU30HTAI,
TaK 1 110 BEPTHKAJII; 1[0 MOXE TPU3BECTH JI0
3pOCTaHHS MPOYKTUBHOCTI Mparli i MOTHUBa-
1ii 10 po6oTH. MU MOTOIKYEMOCH 3 TyMKOIO
aBTopa 1 crpoOyeMO 3acTOCYBaTH TEOpiio
MTOKOJIIHb TIPH BHUOOpPI IIIbOBUX CETMEHTIB
JUIsl HaJ@HHS MOCIYT 3 PO3BHTKY Iam’ ST,
KOHIICHTpAIIi]l YBarv i MUCIICHHS JIFOTUHH.

Crig 3a3HaunTH, 10 B CyYacHil HayIli
MOPIBHSIHO Maj0 MUKIMCUUIUTIHAPHHUX JI0-
CIIJKCHb, SIKI O TOEIHYBaIM EKOHOMIYHE,
TMICHXOJIOTIYHE Ta HelpobiosoriuHe GaueHHs
i€l mpoOIeMH.

MeTto1o cTaTTi € BUOIp IITLOBUX Cer-
MEHTIB /ISl HaJaHHS IOCIYr 3 PO3BUTKY
mmaM’sITi, KOHIICHTpAIlii yBaru Ta MHCICHHS
JIOJIVHU.

Buxian ocHOBHOro marepiaJjy 1ocJi-
J7KeHHS 3 IOBHUM OOTPYHTYBAHHSIM OTPH-
MAaHUX HAYKOBHX Pe3yJIbTaTiB. SIK BiTOMO,
«MO30K — TOJIOBHMH OpraH LEHTPaJbHOI
HEPBOBOI CHUCTEMH JIIOJAUHU. 3aBISKU HOTO
HEMMOBIpHUM 37i0HOCTsSIM homo sapiens

3MOTJIM BiJIOKPEMHTHUCS BiJl CBOIiX POJHUYIB 3
TBApUHHOT'O CBITY 1 HE JIMIIE OCBOITH YCHE
MOBJICHHSI, @ i HaBiTh PO3POOUTH HU3KY He-
fiMoBipHUX BuHaxoaiB» [9]. [onoBHUIT MO-
30K JIIOJIMHU Ma€ JOCHTh CKJIaTHy OYAOBY
1 CKIamaeThes Maibke 3 16,3 Mimbsapaa He-
HWPOHIB Ta € HAJ3BUYAWHO TMOTY)KHUM, IO, Y
CBOIO HEPTY, CTBOPIOIOTH HEHpPOHHI 3B’SI3KN 1
(1)0pMy}0TI> BIIACHY HerOHHy Mepexy. Bae-
Hi BBaXal0Th, 110 MO30K — Hal{3araKOBilIHHA
00’€KT BCECBiTy, AOCIHIIKEHHS SKOTO 3a
OCTaHHE JICCSITUIIITTS B YChOMY CBITI CyTTeE-
BO aKTyallizyBasucs. Ajie M He Oy1eMo «3a-
[JIMOJTIOBATHUCS B TaKl 3HAHHS, TOMY IO Ha
PUHKY TIpami 3’ SBISIOTHCS BIAMOBITHI HOBI
npodecii, Hanmpukian, OpeiH-TpeHepH, SKi
3aifMarOThCS TIOJIMIIICHHSM pPOOOTH MO3KY,
mam’siTi, KOHIIEHTpaIlii yBary.

CripoOyeMo 3MOJIEITIOBATH IUTHOBY ay-
JUTOPIIO SK TPYIy JIIOAEH, SKi 3MOXKYTh 3a-
JOBOJIBHUTH CBOi TOTpeOH 3a J0MIOMOrOI0
HaJaHHS TOCIYT 3 PO3BUTKY I1aM’ATi, KOH-
ueHTpaun yBard i MHUCJICHHS JIIOJJMHU, 3]aT-
HOCTI CIIpUIIMaTH, IEPEBOIUTH 1H(POPMAIIi0
B 00pasu Ta acolriarlii, 3aKpirIroBaTH, MpyUra-
IyBaTH iH(OpMaIio y HEOOXiTHUI MOMEHT,
a Takok 3a0yBaTu Bce HemoTpiOne. Ha Hammy
IYMKY, TIeii ToBap (ITOCIyra) MOKe BUPIIIUTH
ixHi po0ieMu, 3pOOUTH IACTUBUMH, KPACH-
BHMH 1, MO>KJIMBO, HaBITh OaraTUMH.

[Ipn moOymoBi Oynb-skoi Oi3HEC-MO-
JIeJll OJHUM 13 TOJIOBHHUX 3aBJaHb, sIK1 HEOO-
Xi/IHO BUPILIMTH MEPLIOYEPTOBO, € 3aBAAHHS
BU3HAYEHHS KOJIa TUX OCi0 (KIIIEHTIB), SKUM
30MpaeTech JIOIOMAararty, 1 K 3 HUMH B3ae-
MOiSATH. [[71s1 BU3SHAUEHHS IJTLOBOT ayIUTO-
pii Tpeba 9iTKO po3yMiTH BCl iXHI TOTPEOMH.
Ilpu ii Bu3HaYeHHI 000OB’SI3KOBO BpPaxyeMo
J1Ba THIH: TICPBUHHY SIK OCHOBHY ayJIHMTO-
pito, IO BHCTyIa€e 1H1].IIaTOp0M KymiBii, 1
BTOPHHHY SIK YYaCHHUKIB IPOLECY, IO JIOTIO0-
MararTh 3 MpUI0aHHIM (HAPUKIIAJI, OIlia-
YYIOTh MOKYIIKY).

Jnsi 1pOro CKOPUCTAEMOCH TOYKAMHM
30py TeOpii MOKOJIiHb 1 BIKOBOI ICHUXOJIOTI].

Taxk, 10 1ITLOBOT ayIUTOPiT MOKYTH Ha-
JIe)KaTH MalOyTHI BUITYCKHHUKH Ta CTYICHTH
BikoM 19-22 pokw sIK TepBUHHA ITITHOBA ay-
JIATOPIA 1 IXHI OATHKHU SIK BTOPUHHA ITJIHOBA
ayJuTopis, sKa, HapuKiaa, Oyie oriadyBa-
TH HaJlaHi TIOCTYTH.
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[lepBunHa winboBa aymuropist (MaiOyTHI
BHUITYCKHUKU Ta CTYIECHTH BikoM 19-22 pokmn)
€ JIy’)Ke TEpCIICKTUBHOIO, XapaKTepH3YeThCs B
TICUXOJIOT T SIK TIOPIT' IOPOCIIOTo >KUTTs. BoHa 3a-
HMa€eThCA TIONIYKOM CBOTO MICIIS Y CYCILITBCTBI,
ocoOucTiCHIM Ta TIpodeciitHiM caMOBH3HAYCH-
M. Le miepion 1t 3100y TTs BUIIOI OcBiTH. Ha
POOOTI OCBOFOIOTECS TTpoheciiiHi PodTi, YTBOPIO-
€THCS KOJIO CITUIKYBaHHSI, B OCHOBI SIKOr0 — 00pa-
Ha nipogecist. OCHOBHIM KOH(IIIKTOM L€l (azu
PO3BHUTKY BBKAETHCS KOHQITKT MDK OJIM3bKiC-
TIO Ta B3omsiero. [Ipy poMy i OIMUBBKICTIO
PO3YMIETHCST HE TUIBKH 1 HaBITh HE CTUIBKU CEK-
CyaJlbHa OJIM3BKICTh, a 3/ATHICTH JIFOJAWMHU BiJl-
JIATH YaCTHHY ceOe 1HIIIH JFO/HHI, He TIOO0IOr0-
YHCh BTPATUTH IIPH IIHOMY BIIACHY i/ICHTHYHICTB,
TOOTO HE TIOOOIOIOUHCEH BTPATHTH CBOE «S1», po3-
YUHUTH HOTO B «S» 1HIIOT TF0MHN.

bepyun 3a OCHOBY TEOpit0 MOKOJIiHB, PO3-
TJISTHEMO, SIKI K TOKOJIHHS MOXXYTh BXOAUTH
JI0 LIJIbOBOT ayIUTOPil /sl HaJAHHS TOCTYT 3
PO3BHUTKY IIaM’sITi, KOHLIEHTpaLii yBaru i Muc-
JICHHSI JIFOJIHHU, SIKi OCOOJIMBOCTI 1X apXETHITIB.
Tox nepBUHHA LITHOBA Ay UTOpIsT (MaliOyTHI
BUITYCKHHKH Ta CTY/ICHTH BikoM 19-22 poku) —
Il TIEPEBAKHO TOKOJNIHHS Z, alle 4acTKOBO
MO>KE€ TOPKATHCH 1 TOKOMIHHS Y.

BtiM, BTOpWHHaA MiTEOBA ayIUTOPIS
(ixH1 6aTHKM) — I1€ TIOKOJIHHA Y, @ MOXKIIUBO,
1 moKoMiHHEA X.

IIpooymseHHA
1963-1983 pp.

Cnax
1983-2003 pp.  \

[oxoninus Z (2003 — 2023, Digital
natives) HapoOAWJIOCS MICJs CHaay, IiJl 4ac
KPHU3H, KOJIU CEPHO3HI 3arpo3u CIPOIIYIOTh
COL{aJIbHI 1 ITOJIITHYHI CKJIAIHI CXEMH HA KO-
PUCTh CYCHIJIBHOTO KOHCEHCYCY, yCTaHOB,
[0 3aiMarOThCs AKTHBHOIO isUIbHICTIO, 1
eTUKM Ta IHIWBIAYaNbHOCTI, MPHUHECEHUX
B kepTBY. Takux miTel HagMmipHO oOepira-
FOTh JOPOCTi, 3alHATI MpobIeMaMu KpHU3H,
BOHH JIOCSTAIOTh TTOBHOJITTS COIliaii3oBa-
HUMH TIPUCTOCYBAHISIMH B ITIOCT-KPHU30BOMY
CBITi, CTalOTh JOPOCIUMH JIiIEPaMH, Opi€H-
TOBaHMMH Ha aKTHBHY JiSUTBHICTB TIiJ] 4ac
npoOy/KeHHST 1 TepeTBOPIOIOTHCST B PO3-
BaYJIMBUX JIFOJICH MOXWJIOTO BIKY B €IOXY
noct-npoOymxeHus [8, 10, 11]. s Ounbiinoi
HAOYHOCTI CTYIICHEBI IMKJIM MOKOJIHHS Z
HaBeJeHo Ha puc. 1.

[Momissmu, ski chopMmyBamy IIiHHICTH
I[LOTO TTOKOJIIHHS, € Te, III0 BECh TEXHOJIO-
riYHAN TIporpec OyB YACTHHOIO iXHBOTO
JKUTTS BiJl CAMOTO HApPOJKESHHS, 10 POOHUTH
I[e TIOKOJIHHS YHIKQJIbHUM. AJDKE TepIIui
[Phone BwuiitmoB y 2007 pomi, konu Z Tifb-
KU MOYMHAH XUTH (IM Oynio 4 pokn), TOMY
BOHH HE 3HAIOTH CBITY 0€3 alioHy, 11e — yac-
THHA TXHBOTO Jopociimiants. Lle nepiie mo-
CITPaBXHHOMY TJIOOATEHE TTOKOTIHHSL.

[Toxomninga 7Z BIOKWIAIOTH KOJIWCH CBSI-
IICHHI COTliabHI Taby 1 XOUyTh pi3HOMAaHIT-

ITpobdyaxeHHA
2043-2063 pp.
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Puc. 1. CtyneHeBi HUKIU MOKOJIHHS Z
Copmosarno asmopom.
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HOCTI Yy CBOEMY KUTTI 1 kap’epi. Bonu oxep-
JKMMI O€3MEK010, 30CepeKeHI Ha TePIHMOCTI
Ta MOJI0JIaHHI COIIaJIbHOT HEPIBHOCTI OLIbIIIE,
HDK TOMepeaHi MOKOiHHA. Sk coliaibHa
CIIUTBHOTA BOHU 4YiHI, 00’ €THYIOTBCS W 110-
MOMararoTh TUM, Y KOTO AKich Herapas3au. Ha-
MIPUKIIA, 3 YPOKAMHU JOMOMAraroTh, MiaTPH-
MYIOTh SIKOCh. 3rimHO 3 mporHo3amu Urban
Dictionary [12] nokoninas Z € Outbin 00e-
PESKHUM Ta KOHCEpPBaTUBHUM. BOHM 0XOTIIJIeHI
TPUBOTOIO 32 MaOYTHE i OyyTh POOUTH BCE
MOXKJIMBE, 100 «BPSATYBATH CBIT».

LliHHOCTI, OCOOJHMBOCTI ILBOTO ITOKO-
JIHHS TOJISITAI0Th Y TAKOMY: BIJUIAHICTb, JIO-
TPUMaHHS TPaBHJI, 3aKOH 1 TOPSJIOK, JKep-
TOBHICTh, YECTh, TEPINHHSA, EKOHOMHICTb,
MATPUEMHAIBK]  SKOCTi, TPHBAJICTh YBard
8 cexyH[I, caMOCTiifHI y IOOYTi, IFOOISATH TO-
TyBaTH, JIOCBITYEHI CII0XMBavi, EKOHOMIYHO
TpaMOTHI, 3piJIi Ta 3AaTHI 10 CAMOKOHTPOJIIO,
XO04yTh OTPUMATH OCBITY Ta 3HAHHSI, IM HE BCE
OJTHO, peaJIiCT, TUBIAThCS Yy MaitOyTHE [13].

Juis TOrO, 100 BMITH 3 HUMH CITUIKYBa-
TUCS TIPEJICTABHUKAM 1HINUX MOKOJIIHb Tpe-
0a MoCTiHHO BHKOPHUCTOBYBATH 300pasKeHHS
JUTST TIpPUBEPTaHHS iXHBOI yBarm (came is
HUX OyJIO TIPUAyMaHO €mozzi Ta CTIKEpH),
TOBOPUTH 3 HUMH, SIK 13 JTOPOCIUMHU HaBITH
Ha T7I00abHI TEMH, BPaXxOBYBaTH, IO B HAX
€ CBOS JTyMKa 1 TIPaBO BIUTMBATH Ha CiMElHI
pillIeHHs, PO3BUBATH B HUX AYX MiAIPUEM-
HUITBA, 3aJIy4aTH JI0 PO3B’SI3aHHS COLlialb-
HUX TpoOieM, 6JarodiifHOCTI, 320X04UyBaTH
B HUX JIONIUTJIUBICTb.

Jlist 1i€l epBUHHOL IUTLOBOI ayIUTO-
pii MOXKYTh PO3POOIISITUCH TIPOTPAMH, METOFO
AKX OyJie yCHIITHE CKIIaJaHHs BCULIKHX ic-
TTUTIB, sIKi IM TIPUMTA Y Th Ha TIEH TTePioT JKUTTE-
BOTO HUIAXY, MOKJIMBICTD Y KOPOTIII TEPMiHA
JI0 HUX TirOTYBaTUCS, TOMY III0 MO30K Oyze
OUTBII CHPHUATIUBHNA 0 3araM’STOBYBaHHS
BENMKOI KIUJIBKOCTI iH(OpMaLii, MpoKayaHHi.
e MoxyTh OyTn mporpamu «Jlerko i mBu-
KO 3/1aM ek3ameH!» (cepensiii kype, 1012 3a-
HATB); «IIpokauaii cBotO maM’sITh ! » (JTIOBroTpH-
BayIMii Kype, 3—6 micsis), «[lepeepiir camoro
cebe!» (moBroTpuBanmii Kype, 12 Micsiis).

baTtpkn moKoiHHSA Z SIK BTOPWHHA IIi-
JTBOBA AyJIUTOpis, fAKa, HANpuUKiIam, Oye
oIUTIauyBaTH HaJlaHI MOCIYTH, TeX Ma€ CBOI
0COONIMBI apXeTHIH 1 MOKE HaJIekaTH J0

nBox mokoninb: X (y 2021 poui iM BuMoO-
BHUTBCs 58-38 pokiB) 1 Y (y 2021 pomui im
Oyne 38 i MeHIle poKiB).

[Moxominus X (1963 — 1983, «I1IBumie,
BHUIIE, cUbHIme»). Lle mokomiHHA HapOAH-
JIOCSI B €TI0XY MPOOYIKEHHSI, 9ac COIliaTbHUX
izeaniB 1 TyXOBHHX NIyKaHb, KON MOJIOJI
JIOM JTFOTO KPUTHUKYBAIH yCTAICHUN TIOPSI-
JIOK. MaHIpiBHUKH POCTYTh HE3aXUIICHUMHU
JITBMH B TIEpioJl MTPOOYKEHHS, JI0CATal0Th
MOBHOJITTA SIK BiJUY>KEHI MOJIOJI JIFOJIU
€MOXU TMOCT-NPOOY/KEHHS, CTAlTh Ipar-
MaTHYHUMH JOPOCIUMH JiJIepaMy B KpH3i 1
3yCTpIYalOTh CTapiCTh MICHIS LBOTO MEPioLy
3 BEJIMKUM 3aIIacoM JKUTTEBUX cui [5]. s
OUTBIIIOT HAOYHOCTI CTYIICHEBI ITUKIN TTOKO-
JiHHA X HaBEJIECHO HA pHC. 2.

LlinHOCTI, OCOONMBOCTI I[LOTO ITOKO-
JIHHS TOJISATAOTh Y TAKOMY: CAMOCTIHHICTb,
3MiHH, BUOIp, HA/Iis HA ceOe, IHIUBITyai3Mm,
BIDKUBAHHSI, HAaBYAHHS IMPOTSATOM YChOTO
JKUTTS, TPAarMaTu3M, PiBHOMPABHICTh, CBO-
00/1a, CHIOKUBAHHS, Pi3Ki, JIOOIATH KOMaH-
JlyBaTH, YCKAOTh BiJ 1HIIUX CaMOCTIHHOCTI
[13].

st Toro, MO0 BMITH 3 HUMH CIIUIKY-
BaTUCSl TIPEICTaBHUKAM IHIMUX TIOKOJNiHb,
Tpeba iX He mepeOuBaTH, MATH HEUTPAIbHY
IHTOHAIli}0, KOHKpPETHE 3allMTaHHI — KOH-
KpETHA BIJIOBi/Ib, IPH PO3MOBI 3 HIMH 3a-
OOpPOHEHO BUKOPUCTOBYBAaTH TaKi CJIOBa SIK
«HI», «HE MOXIIUBO» — 3aBKIHU Tpeda mpo-
MOHYBATH M SIKECh PIIlICHHS.

L5 minboBa ayaMTopist 1ikaBa THM, IO
0aTbKM HE OYIKYIOTH BiJl )KUTTS BCE U OJ-
pasy, 1 JJisl JOCSTHEHHS Pe3ysbTaTy OyIyTh
MIPOIIOHYBATH CBOIM JITSAM Kpare BUPIIICH-
HSI 3aBIaHHs], ske Oyme Oa3oBaHEe TIIBKU
Ha CyMITiHHIA mpami. HamamroBaHi HEe Ha
KOJICKTHB, a Ha CAMOCTIiHICTh, KOKEH BBa-
kKae cebe «ocoOnmuBUMY (IHAMBIIYAIEHUM).
Tomy iM MOXKHA TIPOTIOHYBATH 1HUBITyallb-
Hi 3aHSTTSI, BOHU 1I¢ CIIPUHAMYTb.

[Mokominus Y (1983 — 2003, Digital
immigrants) HapoOAUIOCS TiCIs MPOOYIKEH-
Hl, ITiJ] 9ac Crajy, nepiojy iHInuBIyaabHOrO
MparMaTu3My, BIICBHEHOCTI y CBOIX CHIaxX i
HEBTpyYaHHS. BOHH pOCTyTh SIK JITH TOCT-
MPOOYKEHHS, IKAX JyXKe 00epiraroTh, J10-
CATAIOTh TMOBHOJITTS MOJIOJUMHU ONTHMIC-
TaMH, OPIEHTOBAaHUMH Ha IHTEPECH TPYIH,

61



ISSN 2074-5354 (print), ISSN 2522-9745 (online). AKABEMIYHUNA OTNISig. 2021. Ne 1 (54)

IIpooyaxenaa
1963-1983 pp.

Coax o
1983-2003 pp.

N\, 2003-2023 pgf’
“ . ‘4

IIpobyaskeHHa
2043-2063 pp.

3pocTaHHA
2023-2043 pp.

Kpmsa /

p

Puc. 2. CryneHeBi HUKJIU MOKOJiHHA X
Cghopmosaro asmopom.

i1 9ac KpU3H, CTAIOTh SHEPriiHUMHU 1 Hal-
3BHYAHO BIEBHEHUMH B €001 JOPOCIUMHU
1 TIEpPETBOPIOIOTHCSI B TOJITUIHO MOTYTHIX
JIF0JIEH TIOXHITOTO BiKY, IO 3yCTPIYaIOTh Uep-
rose npoOypkenns [8, 10, 11]. dxsa 6impmioi
HAOYHOCTI CTYNEHEBI IUKIH TOKOJIHHS Y
HaBEJICHO Ha pHC. 3.

LlinHOCTI, 0COOMMBOCTI I[LOTO TTOKOIIH-
HSl TIOJISITAFOTh Y TAKOMY: 3MiHHU, ONTUMI3M,

IIpooyaxeHHA
1963-1983 pp.

Cnan
1983-2003 pp.

JKUTH ChOTOIHIIIHIM JHEM, KOMYHiKaOeb-
HICTh, BIIEBHEHICTh Y CO01, PI3HOMAHITHICTb,
MiAMOPSIIKYBaHHS, MOpaib, HeraiiHa BH-
Haropoja, TPOMaIsHCHKA CBiIOMICTb, IO-
CSATHEHHs, HAaiBHICTH, Ipodi y TEXHilli, Kpe-
aTUBHICTh, IM BaXIUBO OyTH COOOIO pa3oM
i3 koMaH010 («He BakmmMBO, CKIJIbKU 51 KO-
HITYI0, BAXKIIUBO — CKUIBKU MEHI TOTPiOHOY),
KUTTS — 1e cBsaTo [13]. BoHu xuBYyTH 1Jis

IIpobyasxkenHA
2043-2063 pp.

3pocTaHHA
2023-2043 pp.

Puc. 3. CtyneHeBi HuK/Iu NMOKOJiHHA Y
Copmosaro agmoponm.
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3aJI0BOJICHHS, aJie He 3a0yBaIOTh MPO JIOBTO-
CTPOKOBI IepcrieKTuBH. JIFOOIATE KOMDOPT 1
0COOWCTHH PO3BUTOK, MMPArHyTh MEHIIIE Yacy
MPOBOAUTH Ha poOoTi. PoOoTa B HUX HE Ha
nepmomy Mictii. lllykaroTs GamaHc MiXk KHUT-
TSIM 1 poOOTOI0.

Hist Toro mo0 BMITH 3 HUMH CHIJIKY-
BaTUCS MPEJICTABHUKAM IHIIUX TIOKOJIiHb,
Tpeba 3po3ymiTH iX, 000B’SI3KOBO XBAJIUTH,
JlaBaTH 3BOPOTHHUI 3B’SI30K 1 JO3BOJISTH iM
HIBH/IIIIE 3POCTATH.

L mmimpoBa ayaMTOPIis MiKaBa THM, IO
iXHS OCHOBHaA pmca — CaMOPOSBHTOK, TOMY
TMOCIYTH 3 PO3BUTKY IaM’ STi, KOHIIEHTpAIii
yBaru 1 MECIICHHSI JTFOJIMHU SIK OCOOUCTOCTI,
IO MiJKPECTUTh IX MparHeHHs OyTH «HE Ta-
KHMH, SIKi YCi» 3 BHCOKOIO CAMOOIIHKOIO Ta
ileali3MOM MiiAAYTh M sSIKOMOTa Kparie.
Bonn nro67sTh 0COOMCTHI PO3BUTOK, 1 iM
MpUTaMaHHUK 1HUBIAyaIbHAN X1,

[Ipu BuOOpi OpeliH-TpeHepa BTOPUHHA
[TbOBA ayAnuTOpis Oyne odupaTtu THUX CIie-
IIaJICTIB, AKi 3MOXYTh OCOOWMCTO IS HHX
niOpaTH 3aBAaHHS, BIPABH, ITPH, KBECTH,
BIKTOPHHH, 32 JIOTIOMOTOIO SIKUX JIFOJIMHA
— OCOOHCTICTh — 3MOE PO3BHHYTH BIIACHI
HaBUYKW. BoHM cami MOOISITH BUMTHUCS HO-
BOro, iM caMMM I[iKaBO 3HATH BCE MPO BCeE.
I, B mepury qepry, Tpeba 3aliKaBUTH IO
TLOBY ayamopuo JI0 PO3BHUTKY IaMm siTi,
KOHIICHTpAIIi{ yBark i MUCIICHHSI, sIKa 3aX04e
3aiiMaThCs UM cama, a TOTIM 3alpOIOHYE
111 3aHATTS CBOIM JITSM, sIK1 BoKE€ BUSBUJIN Oa-
JKaHHS 3aiiMaTHCh CAaMOPO3BUTKOM 1 OavaTth
B I[OMY JIOIIIJTEHICTb.

Juis 11i€1 BTOpUHHOI HUTHOBOT ayAUTOPii
MOXYTb PO3pOOJIATUCS MpOorpamH, siki Oyxae
CHPSIMOBAHO Ha TIOCUJICHHS 31I0HOCTEH, «BH-
JIIEHHs» 1X cepell IHIINX, PO3KPUTTS pealib-
HOT'0 BJIACHOT'O TIOTeHITiairy ocoductocTi. Ile
MOXYTh OyTH Tiporpamu «Jlomai moTykHOC-
Ti CBOEMY MO3Ky!» (cepemHiii kypc, 10—-12
3alTh); «Bumimucs! Iligcwns 3matHOCTI!
(moBroTpuBanmuit Kype, 3—6 Micsis), «Ilepe-

BepIll caMoro cede!» (MoBrorpuBanuii Kype,
12 micsiB).

BucHOBKH 3 IbOro JOCHIIKEHHS i
NMEePCNeKTHBH MOJAJBIINX PO3BIAOK Yy
nbomy Hampsimi. J[ist moOynoBu edeKTHB-

i Oi3Hec-MoJeNli MpH BHU3HAYCHHI KoJa
oci0 (KITi€HTIB), SIKUM 30HUPaEThCs TOTIOMa-
raTu OpeiH-TpeHep, MOTPIOHO PO3YyMITH, 5K
3 HUMU B3aemomisaTh. [Ipu BuOOpI 1iITbOBUX
CErMEeHTIB I Ha/JIaHHS TIOCTYT 3 PO3BUTKY
mam’siTi, KOHIIGHTpaIlii yBarum 1 MUCIICHHS
JIFOAMHY NIOTPiIOHO, 3 HAIIOT TOYKH 30pYy, HiT-
KO YCBIJIOMJTIOBATH I[IHHICHI KOH(IIKTH MiXK
MOKOJIHHSAMY. JIJis BHU3HAYCHHS LIJIbOBOT
aynuTopii ckopuctaemocst «Metogom SWy,
akuii po3pobuB Mapk Illeppunrton. Ysa-
TaTBHIOIOYN 1H(QOPMAIliF0 33 IIUM METOJIOM,
MO>KEMO 3pOOHTH TaKi BUCHOBKH.

What (IIlo) — nocayru 3 pO3BUTKY
mam’siTi, KOHIIEHTpaIlii yBaru Ta MHUCJICHHS
JIFOJIVHU.

Who (XT0) — Ykpaina, 1) maiiOyTHi Bu-
MYCKHUKH, CTYJCHTH BikoM 19-22 pokwu; 2)
ixHi 0aTbku BikoMm 58—38 pokiB, Bijl 38 pokiB.

Why (Hagimo) — 1) ycrminise ckiaiaH-
HS BCUJISIKMX 1CTIMTIB, MOKJIMBICTD Y KOPOTKI
TePMIHU MiATOTYBATHCS; 2) TOCHINTH BJlac-
Hi 3mMiOHOCTI I «IHIWUBITyaJIbHOTO BHIIi-
JICHHS» CepeJl IHIIIHX.

Where (/[le) — inauBimyanbHi OHIAH
3aHATTS (MOOYZOBaHi 3 ypaxyBaHHSIM IICH-
XOJIOTIYHAX OCOOJMBOCTEH OCOOUCTOCTI);
cimeiini kiyou (oHaiH 4n odiaiin).

When (Kosn) — 0y /1b-K0J1, KOJIU 3py4-
HO, ajie o0 peryisipHo, Tpebda Helipo- Brpa-
BU (TpeHyBaHHS) BKJIIOYaTH 00OB’SI3KOBO B
1I0ICHHUHM PO3KJIA/L.

[lepcriekTrBH MOMANBIINX AOCITIKEHb
BOAYaEMO B JCTAILHOMY PO3pOOJICHHI IPo-
rpaM s HaJaHHS TOCIYT 3 PO3BUTKY
mam’siTi, KOHIIEHTpaIlii yBarm 1 MHUCIICHHS
JIOJVHU 1 Ha I OCHOBI MOOYAOBI Oi3HEC-
MOJIEJIeH Y MEKaX YKPaiHChKOTO COIIOKYIIb-
TYpPHOT'O IPOCTOPY.
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In the article the target segments for the provision of services for the development of memory,
concentration and thinking of a person are analyzed. For the analysis and modeling of the target au-
dience, such segmentation features are taken: age, occupation, education, attitude towards a product
(service) (age psychology), and belonging to a generation (generation theory).

It has been established that during the transition from the industrial era to the information era or
the digital age, the digitalization of all social processes of human life support is extremely necessary.
And this is the reality that already exists.
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Processing information 24/7 in such conditions has a significant impact on a human brain, which
does not evolve as fast as the world.

And for a person capable of intellectual work, thinking, expressing feelings, there is a need to
protect their natural abilities. Investing in development of memory, concentration and thinking will
lead to success tomorrow and in the future.

It has been proven that in the era of digitalization, humanity should constantly carry out neuro-
training of its own capabilities and abilities to develop memory, concentration, etc. To satisfy these
services, a new profession of brain trainer has appeared on the labor market, which teaches the brain to
work with information, develops memory, concentration and so on.

Various target audiences have been analyzed from the point of view of developmental psychol-
ogy and the theory of generations. We propose to divide the target audiences into primary (those who
will receive services) and secondary (those who will pay for the services provided).

The assumption that for Generation Z, as the primary target audience, it will be interesting to pass
all kinds of exams that they will have to take during this period of their life, the opportunity to prepare
for them in a short time is expressed.

During analyzing generations X and Y, as a secondary target audience, it was found that this
target audience may be interested in the issue of enhancing their own abilities, revealing the potential
of the individual, “singling out” among others.

To build a business model for the provision of services for the development of memory, concen-
tration and thinking of a person, a target audience format was proposed, which was developed using
the “5W method”.

The works of Western and Ukrainian scientists, which contain a modern view on the problem of
the intellectual potential of students and the psychology of perception and processing of information,
the theory of generations and an attempt to interconnect the theory of generations with consulting the
staff of the organization are used in the article.

We see prospects for further research in the detailed development of programs for the provision
of services for the development of memory, concentration and thinking of a person and, on this basis,
building business models within the framework of the Ukrainian sociocultural space.

Ooeparcarno 11.03.2021.
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CONSUMER EXPECTATIONS TOWARDS INNOVATIVE
FOOD PACKAGING

Due to increasing consumer demands for safe and high-quality food, modern technology in
food packaging needs to be provided by manufacturers. This poses a challenge to the food packaging
industry and acts as a driving force in the development of new and improved technological packaging
concepts. In addition to its function of protecting the product from the reaction of external factors,
innovative food packaging in the form of intelligent and active packaging is intended to communicate
the condition and quality of the product to the potential purchaser and to interact with the packaged
food product. The article presents the essence, role, functions and division of packaging as a factor
influencing the choice made by the consumer. Moreover, it focuses on determining the knowledge and
attitude of consumers to this type of packaging used in the food products market.

Key words: innovations, packaging, active packaging, inteligent packaging, products.

Uepes 3pocTarounii MOMUAT HAa CIIOKUBAHHS CBIXKHX MPOAYKTIB i3 301JIBIIICHOI0 TPUBATICTIO 30¢e-
piraHHs BUPOOHUKH MarOTh BUKOPHCTOBYBATH Cy4acHe Ta Oe3neyHe makoBaHHs. Lle € BUKIMKOM ISt
Xap4oBOi TapH Ta Jii€ K pyLIiiiHa cuja y po3poOIli HOBUX Ta BJIOCKOHAICHUX KOHIEMIIH TeXHOIOT 1]
MaKOBaHHsS. Y CTaTTi PO3MIISIHYTO CYTHICTb, TUIIH Ta KIaCU(]IKaIlil0 MakoBaHHsI K (aKTopa, 10 BILIU-
Bae Ha BUOIp, 3po0ieHnii crioxkuBadeM. KpiMm Toro, ocHoBHa yBara npuijieHa BU3HAYCHHIO 3HaHb Ta
CTaBJICHHS CIIO)KMBAUIB JI0 TAKOTO BUJLY TapH, 110 BUKOPHCTOBYETHCS HA XapYOBOMY PUHKY 1 B Xap4o-
Bill IPOMHUCIIOBOCTI.

3 TOUKH 30py CHOKHMBAYIB XapUOBHX MPOIYKTIiB, HAWBAKIIMBIIIA POJIb TAKOBAHHS TOJIATAE B 3a-
Oe3mneucHHI OE3MEeKH XapYoBUX MPOAYKTIB Ha BCHOMY JIOTICTUYHOMY JIAHITIOKKY, BiJ BUPOOHUKA 10
CIIOKHBaya. PO3yMHe IIaKOBaHHA — L€ ITAKOBAHHs, OCHAILICHE (byHKLIiHMI/I, 110 J03BOJISAKOTH BiI[CTe-
JKYBaTH TOBap 4epe3 JIOTICTUYHHHI JIaHIIOT 200 KOHTPOJIIOBATH BHYTPIIIHE Ta 30BHIIIHE CEPEOBHIIE
Tapy, a TAKOXK CHUIKYBAaTHUCS 31 CIIOYKMBa4YeM. Take MaKOBaHHS MOXKE HE TUIBKH KOHTPOJIOBATH SIKICTh
Ta Oe3reKy ToBapy, aje il MOBIJOMIISATH PO HOro CTaH MOTCHLIHHOMY CIIO)KUBAYEBi YH BUPOOHHUKY.
ITosiBa iHTENEKTyaTPHIX MAKyBaJbHUX CHCTEM CIIPHsUIA YEPTOBii BaXKIIMBIi 3MiHI iICHYIOYOTO CIIPHIi-

© M. Gérka, B. Slusarczyk, J. Baran, E. Brqgiel, B. Habrat, 2021 67



ISSN 2074-5354 (print), ISSN 2522-9745 (online). AKABEMIYHUNA OTNISig. 2021. Ne 1 (54)

HSTTS TAKOBAHHS, OCKIJIbKH BOHA IIEPETBOPIOE TPAAUIIHHY KOMYHIKaliiHy (QYHKIIIO TApH HA IHTEEeK-
TyaJbHy KOMyHIKaliiHy (YHKIF0. [HITMM pilIeHHsIM [UIsl IHHOBALiHHOTO MMaKOBaHHs Xap4OBHX IPO-
JYKTIB € aKTHMBHE MAaKOBaHHS. AKTHBHE NMAaKOBaHHS — 1€ CHCTEMH, SIKi 3aBASKH XIMIYHUM, (I3UUHIM
Ta O10JIOTIYHHUM JIisIM aKTHBHO 3MIHIOIOTh YMOBH BCEPEHHI Tapy 3 METOIO MOJIOBKEHHS TEPMiHY 30e-
piraHHs i 30€pe)KEHHS TOYaTKOBOI SIKOCTI Ta CEHCOPHUX BIACTUBOCTEH iXki. B akTHBHOMY makoBaHHI
MIPOAYKT, HABKOJIHMIITHE CEPEIOBHIIE 1 Tapa B3aEMO/IIOTh, 30UIBITYIOYH THM CAMHUM SAKICTh MPOAYKILi,
TEPMiH IIPUJATHOCTI Ta JIOBrOBIUHICTh. PO3yMHE Ta aKTHBHE NaKOBaHHS, KPiM (YHKIIT 3aXUCTy MPO-
JYKTY BiJI peakiiii 30BHIIIHIX (aKkTOpiB Ta MPUBEPHEHHS YBaru 3aMOBHHKA, CIIPSIMOBaHE Ha iH(OPMY-
BaHHS MOTEHI[IMHOIO ITOKYIISI PO CTaH Ta SIKICTh TOBAPY 1 B3a€EMOJIIO 3 YIMAKOBAaHUMH XapYOBUMHU

MIPOTyKTaMH.

Kniouogi cnosa: innosauii, cnoxcueay, akmuene naKoeanHs, iHmeneKmyaibHe HAKOGAHHs,

ica.

Introduction. Today’s conscious con-
sumer has precise expectations with regard
to the quality of food products and their
packaging. Expectations result mainly from
market trends and an increase in demand for
food products and their packaging, which
are adapted to consumer requirements. This
situation forces packaging manufacturers
to adapt to the changing requirements of
the market environment. Due to the grow-
ing consumer awareness of food quality and
risks, ensuring the safety of packaged food is
a priority for all food chain actors (Kawecka
and Cholewa-Wojcik, 2017).

Packaging is one of the most important
product attributes influencing consumer
purchase preferences. When developing
marketing strategies related to the design
and marketing of new products knowledge
of consumer attitudes towards the new
generation of packaging is a valuable source
of information for producers (Bragiel et al.,
2017). Packaging is an essential element
in modern commodity trade, conditioning
the preservation of food product quality,
and is also a means of market advertising.
It plays an important role, protecting the
packaged product from external conditions
affecting the quality and health safety
of food, facilitates transport and storage
(Barska and Wyrwa, 2016). The dynamic
growth of the role of packaging contributes
to the continuous improvement of production
methods and ways of producing them.
Packaging for food should be safe, which
should be achieved by complying with the
numerous legal regulations applicable in this
area. It has been assumed that safe packaging
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should feature minimised risk of harm to the
user and consumer due to factors present in it
and on it (physical, chemical, biological), as
well as due to the condition of the packaging
(guarantee of integrity of the packaging
and originality of the packaged product)
and the absence of packaging defects of
critical importance for safety and customer
requirements (Lisinska-Kusmierz, 2010).

Social changes, present in consumer
awareness, the development of packaging
materials and packaging and the dynamic
growth of industry have had a cumulative
effect on the way in which the essence of
packaging and the requirements placed on
it are perceived. The process of creating
and assigning ever newer functions to
packaging has begun. This has resulted in
innovative solutions in the field of packaging
and packaging systems, e.g. in the form of
innovative food product packaging. These
packages fulfill mainly a monitoring and
informational role, as they inform the
consumer about the quality and safety of the
product.

The aim of the study is to present the
essence, role, functions and applications of
innovative product packaging occurring in
the food market in the food industry.

The importance and function of
packaging as a factor influencing consumer
choice

The term packaging, which has its
origins in the Latin word paceus, has entered
the Polish language probably through German
at the turn of the 19th and 20th centuries. The
German etymologist F. Kluge-Mitzka traces
the origin of the term to the words Pack,
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Packen, used during the Flanders wool trade
to denote the weight of variable volumes of
wool. According to the dictionary of Polish
language, packaging is “what given thing is
wrapped in, sometimes also with contents”.
The vast majority of products intended for
the market must be packaged and labeled.
According to the definition included in the
Polish Standard PN-88/0-79000, packaging
is a product designed to protect other products
from damage, as well as to protect the
environment from the harmful effects of the
packaged goods. In addition, it defines it as a
product ensuring the maintenance of a certain
quality of packaged products, adaptation
to transport and storage, and presentation,
as well as protecting the environment from
the harmful effects of certain products. ISO
TC-122 WG 5 standard defines packaging
otherwise i.e., as “a designed article for
protection, preparation of a product for
distribution, logistical operations and an
ambiguous term for consumer, storage, bulk,
transport, reusable and other packaging”.

According to Diissel (2009), packaging
is the ready-to-sell form of a product
in terms of quantity, type and external
appearance. Packaging is all products, made
of any materials of any origin, used for
storage, protection, transportation, delivery
and presentation of goods on the way from
the manufacturer to the user or consumer
(Korzeniowska, 2001), (Lisinska-Kusnierz
and Ucherek, 2006), (Lisinska-Kusnierz,
2005). Therefore, packaging is a material
with an appropriate structure, whose purpose
is to protect the product from damage, as
well as to protect the environment from the
harmful effects of the packaged product.
The essence of packaging is a finished
product that allows the movement of
products during transport, storage, sale and
use, informing about the content, affecting
the buyer through aesthetic and economic
values (Stewart, 2009). Packaging draws the
potential buyer’s attention to the content,
thus inducing him to purchase the product
(Kramer, 2004).

From a consumer perspective,
packaging should be seen as a set of specific
values for the customer, i.¢e:

— the use value, which manifests itself
in the packaging’s ability to satisfy the need
for convenience, safety, time saving,

— prestige value, suggesting an
exclusive purchase that may have been

— made only by a specific consumer
(personification of packaging),

— the competitive value of making the
packaging more attractive than others,

— innovative value, characteristic of
packaging

— modern, containing new structural
and technical solutions (manifestation of
personification of packaging) (Pilarczyk and
Mruk, 2007):

The primary function of packaging is
to create a boundary between the product
and the surrounding environment, thereby
reducing the impact of environmental factors
on the products inside the packaging.

The consumer's first contact with a
product is most often through the packaging.
The qualities of the packaging often determine
the interest in the product. Companies are
inclined to extend the classic set of marketing
instruments with the element of product
packaging, because the proper design of
product packaging is an integral part of the
marketing strategy, it can also contribute
to the increase of product competitiveness
and buyers' interest in it. Packaging as an
element of marketing can fulfill many diverse
functions. They do not result only from the
essence of packaging itself, but also from its
connections with other phenomena and other
marketing instruments, accompanying the
processes of offering products.

Analyzing the source literature on
the type and functions of packaging, it is
possible to notice their diverse division,
taking into account various criteria.
According to Zamkowska and Zagozdzon
(2011) the most important functions of
packaging are: production, marketing,
application and logistics functions. Each of
the mentioned functions plays an important
role. Namely production functions consist
in proper selection of packaging (taking
into consideration preparation of proper
amount of goods for production and taking
proper amount of goods out of production).
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In turn, marketing functions focus on
packaging as part of the marketing strategy
of the product, enabling it to be differentiated
from competitors' offerings (mainly through
slogans promoting the product, encouraging
its purchase), and most often refer to unit
packaging. The application functions refer
mainly to the issue of reuse of packaging
by the consumer. Logistic functions, in
turn, consist in an appropriate selection
of packaging that enables and facilitates
the performance of logistic processes (e.g.
transport, loading and other). Among the
logistic functions of packaging one can
distinguish: protective function, storage-
transport-manipulation function, information
function and disposal function.

Korzeniowski et al. (2011) point out the
following functions of packaging: protective,
promotional and sales, and informational.
The protective function is the basic function
of any packaging, its task is to protect a
given product at each stage of its life cycle,
starting from the production line and ending
with the consumption process. The purpose
of packaging is to ensure that the quality
characteristics of the product are fully
preserved. The most important task of the
promotional and sales function is to arouse
the interest of the potential customer, make
it possible to identify the product, evoke the
desire to possess it and lead to its purchase.
The product packaging should be designed
in such a way that it effectively influences
the customer's psyche so that he or she
makes a conscious or subconscious decision
to buy the product; this function combines
three elements of psychological influence
on the consumer: it increases the value and
willingness to buy the product, advertises
the product together with the manufacturer
and influences the increase in sales volume.
The last-mentioned information function is
related to the fact that a lot of information
is placed on packaging for customers,
distributors and sellers.

Packaging must ensure the high
quality of the product from the moment of
packaging, through storage, transport, sale
and up to consumption by the consumer. It
must also prevent the product from drying
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out, becoming dirty, losing freshness,
changing colour and consistency. Packaging
guarantees the so-called “first opening” and
makes it difficult to steal the goods inside.
It is often an integral part of the product,
associated with it throughout its life cycle
(Latka, 2008).

Companies are increasingly influenced
by environmental issues and therefore by
the production of Eco-friendly packaging.
Some consumers do not purchase foodstuffs
whose packaging poses a threat to the
environment. This is why manufacturers
take care to ensure that used packaging
does not harm the nature. After use, they
are used as secondary raw material, they
are biodegraded (natural decomposition)
or burned in specially designed furnaces.
The environmental function is largely
dependent on the purchasers of packaging
and selective waste collection (difficult
in the case of multi-layer materials and
combined packaging). There are also
materials that cannot be reused (Chuchlowa
et al., 2005).

Innovative food packaging

Contemporary enterprises operating in
the conditions of a globalized economy and
knowledge-based society should demonstrate
an intensive innovation policy. Introducing
innovations on the market allows to reduce
operating costs by improving operational
efficiency or to increase revenues by, among
other things, greater market coverage
(Webster, 2004).

Most consumer products on the market
require packaging in order to be marketed.
Progress in the field of packaging is aimed
at better and better protection of the quality
of products contained therein and, at the
same time, at increasing the usefulness,
ergonomics and promotional aspect of
packaging. It enables the implementation
of modern  packaging  production
technologies, the wuse of innovative
packaging materials, which provides
protection for the health and nutritional
values of the products contained in them.
This encourages companies to better adapt
their market offer to the changing needs and
requirements of consumers by introducing
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product innovations of both the product
itself and the packaging (Korzeniowski et
al., 2011).

The packaging sector is one of the fast-
growing sectors and shows great diversity
in terms of product innovation. This mainly
concerns the increase in functionality,
ergonomics, ecological or economic value of
the offer, as well as changes in the graphic
design of packaging. Development in the
packaging industry is taking place in three
main directions: technological, material and
design. The largest segment in the packaging
sector is food packaging. In the structure of
packaging in Poland in 2016, 64.8% was
food and beverage packaging. According to
estimates, in 2015 the value of the market
amounted to EUR 8.62 billion, which means
a nearly 40% increase compared to 2009.
Assuming a 4-5% economic growth rate
in 2016-2020, the value of the market will
approach the level of developed countries
of Western Europe (about EUR 300 per
capita). Currently, the packaging market in
Poland constitutes about 1.4% of the global
packaging market, which was valued at EUR
535.7 billion in 2013 (Wasiak, 2016).

The multiplicity of innovations
introduced in the packaging sector each year
requires that the terms “innovation” and
“innovation in packaging” be systematized.
In order to clarify, it is assumed that
packaging is understood as a product, i.e.
an object of commodity circulation intended
to satisfy consumer needs. The concept
of innovation, which is the basis for the
development of subsequent interpretations
and classifications, was introduced into
economic science at the beginning of the
20th century by J.A. Schumpeter (1912). He
treated innovation as a factor of economic
development, and his approach is considered
classic. He distinguished three types of
innovation: inventions, innovations and
imitations. Schumpeter’s definition has a
very broad object scope, covering product,
process, marketing and organisational
changes. In contrast, the time scope given to
innovation by Schumpeter is very narrow.

In economic literature, there is no
uniform, universally accepted definition

of innovation. Both theoreticians and
practitioners use the term in many different
meanings. Innovation is one of the most
complex and ambiguously defined concepts
in economic theory. The difficulty lies in
the different ways of perceiving innovation.
According to Janasz and Koziol (2007),
the term ‘innovation’ is understood broadly
and refers to all areas of life, from new
solutions concerning economic or social life
to new currents of thought or culture. In the
Schumpeterian perspective, innovation in
packaging is understood as a commercialised
result of the process of development of an
inventioninthefield of, forexample, packaging
material or implementation of a new process
in packaging production. When analysing
the essence of innovation in packaging, both
the consumer and the producer should be
taken into account. Considering the consumer
point of view, it is assumed that innovation in
packaging is an effective entrepreneurial tool.
According to Kotler (2000), “any packaging,
idea, or packaging concept that is perceived as
new by the consumer is an innovation”. From
the consumer’s point of view, innovation in
packaging should provide new functional,
utilitarian, environmental, economic or
aesthetic benefits. On the other hand, from
the producer’s point of view, an innovation
in packaging is a modified package, e.g. with
an improved construction, changed material,
graphics or form or a completely new package
with new technical and technological solutions
introduced to the market (Sudol et al., 2000).

According to  Switalski  (2005),
packaging innovations are completely new,
original or modified packaging that is new
from the point of view of the entity introducing
it to the market and recognized by the
consumer as new. Innovations in packaging
are most often product innovations. Product
innovations can be defined as intentional
replacement of hitherto manufactured
products with their new versions and creation
of completely new products, which are
assessed as capable of uniquely satisfying
the needs and preferences of specific buyers
and thus improving the competitive position
of the enterprise on the market (Schumpeter,
1960).

71



ISSN 2074-5354 (print), ISSN 2522-9745 (online). AKABEMIYHUNA OTNISig. 2021. Ne 1 (54)

Active packaging and intelligent
packaging make a highly significant
contribution to the quality of food products.
Recently, there has been a growing interest
in them. Nowadays we can see on the market
the presence, although still not on a very
large scale, of a group of such innovative
packaging. Both in Poland and in most
European Union countries the use of such
packaging is still not very popular. Among
others, similar situation is in Australia and
New Zealand. However, intensive research
is being conducted on this type of packaging.
It is very likely that in the near future they
will be registered in the European Union
and will become commonly used. This will
contribute to extending the shelf life of food
products and increasing their attractiveness
(Drzewinska 2010).

According to the European Community
Commission Regulation of 2009, intelligent
packaging, also called smart packaging,
are materials and products that monitor the
condition of packaged food orits environment.
According to Yama et al. (2005), smart
packaging is packaging that is equipped with
functions enabling it to track the product
through the logistics chain or to monitor
the internal and external environment of the
packaging, as well as to communicate with
the consumer. Smart packaging can therefore
not only monitor the quality and safety of the
product, but also communicate its condition
to the potential consumer or manufacturer.
The emergence of smart packaging systems
has contributed to another important change
in the existing perception of packaging, as
it transforms the traditional communication
function of packaging into an intelligent
communication function (Han, 2005).

As an integral part of the product
packaging moves along with it in the supply
chain (wholesale and retail) and is subject to
the same external factors. It is therefore the
best carrier of information on the condition
of the packaged product. The uniqueness of
smart packaging comes from its ability and
predisposition to communicate. In turn, the
uniqueness of active packaging comes from
its improved protective function. The basic
types of smart packaging are two systems.
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One is based on measuring the conditions
outside the package, the other directly
measures the quality of the food products
inside the package, whereby there may be
direct contact between the indicator and the
food, resulting in the need for additional
monitoring of the safety and quality of the
packaged food (Dainellia et al., 2008). Due
to their ability to provide more precise and
targeted information on quality parameters,
the development trend in smart packaging is
mainly towards direct indicators (Restuccia
et al., 2010). The carriers of this information
can be volatile organic compounds (microbial
metabolites), carbon dioxide, nitrates
(sodium or potassium) or bacteria.

There are many types of smart packaging
available on the market. The principle
of their operation is based on interactive
indicators. These are most often colour
indicators, allowing the packaged product to
be evaluated. The change of colour can take
place continuously or in steps. Continuous
colour changes occur when there is a
change in the amount of heat the product
receives during transport and storage, while
intermittent colour changes occur when
there is a leak in the packaging. The use of
an appropriate indicator in smart packaging
is related to the specifics of the product
and the factor to be controlled. Therefore,
indicators of time and temperature, leakage,
oxygen and carbon dioxide, shock or
electronic labels and barcodes, among
others, are distinguished (Dobrucka, 2014).
Packaging equipped with temperature
sensors is designed to easily identify changes
in the quality of the packaged product due to
abnormal storage conditions. Temperature
indicators, using an irreversible colour
change, can determine whether a product
has been stored in the optimum temperature
range, which is particularly important for
frozen and refrigerated foods, such as fruits
and vegetables (Han, 2005). They can
also indicate the appropriate temperature
for consumption of the product by means
of a reversible colour change. Depending
on their function, these indicators can be
divided into three categories (Korzeniowski
etal. 2011):
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1. Critical Temperature Indicators
(CTI), which provide information on
operating temperatures above or below that
indicated for a particular product;

2. Critical Temperature Time Indicators
(CTTI), which reflect the cumulative
exposure time of temperatures above and
below the so-called critical temperature;

3. Time and temperature indicators
(TTI), which show the entire temperature
history of the stored product.

The second group of intelligent
packaging are due date indicators. Their
operation is based on detecting the presence
of metabolites produced by microorganisms,
i.e. carbon and sulphur dioxide, ammonia,

hydrogen sulphide, amines, ethanol,
enzymes, toxins or organic acids (Nowacki
and Fijalkowska, 2011).

Examples of the use of innovative
food packaging are given in Table 1. The
most common indicators used in smart
packaging are time and temperature
indicators. Two types of such indicators can

be distinguished, i.e. temperature indicators
and time and temperature integrators.
Temperature indicators are used to
continuously monitor the current product
temperature. They are particularly important
for frozen and refrigerated foods. They make
it possible to record a temporary thawing of
the product by a change in the colour of the
label. Similarly, in the case of chilled food,
if the product is subjected to a temperature
above the optimum temperature or the product
is stored outside the specified temperature
range, there is irreversible discolouration
of the label. This is particularly important
information for the consumer about the
inappropriate quality of such a product and
the possibility of development of pathogenic
microorganisms (Dainellia, 2008). Next, as
popular as temperature and time indicators
are oxygen indicators. They provide
information on package leakage and oxygen
content in products packaged in a modified
atmosphere (Otles and Yalcin, 2008). A
typical oxygen indicator rocks an erdox

Table 1
Use of innovative food packaging (smart and active)
Type Form Function Application
Oxygen absorbents Sachets, labels, bottle Inhibition of lipid Fats, oils, bakery

closures, films

oxidation, mould growth,
colour changes

products, roasted coffee,
dried beef, cheese, dried
fruit, drinks

Carbon dioxide Sachets and films

absorbents

Prevention of packaging |Roasted coffee and cheese

swelling

Microwave sensors, self-
heating and self-cooling

Temperature regulators

Allowing the product to
be heated or cooled

Roasted corn, pizza,
pastries, drinks and ready

cans meals
Temperature sensors Time - temperature Indication of change in | Frozen food, pizza, cakes,
indicators ambient temperature drinks and ready meals

Ethylene absorbents Sachets and films

Control of ripening of
fruit and vegetables

Natural and minimally
processed fruit

Odour absorbents Foils Odour stabilisation Absorption of unpleasant
odours produced by the
product

Moisture absorbents Sachets and films Moisture control Dry products, meats and
vegetables

Antimicrobial agents Sachets and films

Inhibition of microbial
growth

Bakery products, cheese
and mixed meats

Antioxidants Foils

Inhibition of oxidation | Ready-to-eat cereal

products

Sources: Baran J., 2014; Han 1 in., 2005, Lisinska-Kusnierz, i Ucherek, 2014.
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dye such as methylene blue, an alkaline
compound such as sodium hydroxide and
reducing compounds such as reducing sugars
(Nowacka and Fijalkowska, 2011).

A popular solution is also the use
of smart colour indicators, i.e. indicators
applied in the form of thermo chromium
paint on the bottle. These inks are used to
determine the correct drinking temperature
for the beverage contained in the bottle. Once
the correct temperature is reached, a message
or stamp appears on the package indicating
the best temperature to consume the product
(Korzeniowski et al. 2003).

Another solution for innovative food
packaging is active packaging. Active
packaging are systems that, through chemical,
physical and biological actions, actively
change the conditions inside the packaging
in order to extend the shelf life and maintain
the initial quality and sensory properties of
the food (Han 2005). In active packaging, the
product, the environment and the packaging
interact, thereby increasing product quality,
shelf life and durability.

Consumers versus innovative food
packaging

Consumers of the 2Ist century are
increasingly aware and demanding. They
expect fresh, high quality food, without
added preservatives, with an attractive
appearance and with the lowest possible
degree of processing (Kosicka-Gebska et
al. 2011, Kozak and Bieganska, 2012).
Traditional packaging is designed to provide
products with passive protection against
damage and guarantee the longest possible
shelf life. Active packaging allows to sustain
freshness for as long as possible, maintain
unchanged quality values, guarantee product
safety and nutritional value (Ostrowska,
2013, Popowicz and Lesiow, 2014). Active
packaging has been defined as “systems
that (as a result of chemical, physical and
biological actions) actively change the
environmental conditions inside the package
in order to extend the shelf life and maintain
the initial quality and sensory properties of
the food” (Jeznach et al., 2017). This type of
packaging uses materials that, due to their
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specific composition, can absorb substances
released by the food or emit compounds that
allow to maintain unchanged freshness and
extend the shelf life of the product. Active
packaging is designed to prevent changes in
a product. Active packaging can destroy or
inhibit the growth of microorganisms that are
present in a product. They can also improve
food quality and safety, extend shelf life, by
means of active interaction with the food or
the atmosphere inside the packaging. It can be
concluded that active packaging is a system
that actively protects the products in such
packaging, improves the safety and quality of
the product and extends its shelf life.

The most common active packaging is the
oxygen scavenger. This is due to the sensitivity
of many food products to loss of quality caused
by the presence of even a small amount of
oxygen. The presence of oxygen in packaging
leads to unfavourable reactions and processes
such as: autooxidation of fat, oxidation of
vitamins C and E, oxidation of some pigments
and development of aerobic microflora.
Oxygen absorbers occur in many different
forms: sachets, stickers, special closures or
polymers introduced into the structure of
packaging (Kozak and Cierpiszewski, 2010).
The most common form of oxygen scavengers
are sachets containing a catalyst and various
powders based on iron compounds. This
system is based on an irreversible chemical
reaction in which oxygen from the packaging
reacts with the compounds in the sachet to form
stable oxides (Baran, 2014).

Summary.  Increasing  consumer
demands for safe food drive the food industry
to introduce innovative food packaging in the
form of smart and active packaging. In the
food industry, the largest group of innovations
introduced are product innovations. The
introduction of these innovations by
companies is associated, among other
things, with the need to meet the constantly
changing needs of consumers, for example in
terms of packaging. From the point of view
of food consumers, the most important role
of packaging is to ensure the safety of food
products throughout the entire logistic chain,
from the producer to the consumer.
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Due to the growing interest of consumers in the consumption of fresh products with increased
shelf life, producers must provide modern and safe packaging. This is a challenge for food packaging
and acts as a driving force in the development of new and improved concepts of packaging technology.
The article presents the essence, types and classification of packaging as a factor influencing the choice
made by the consumer. In addition, the main attention was paid to the definition of knowledge and
attitudes of consumers to this type of packaging used in the food market in the food industry.

From the point of view of food consumers, the most important role of packaging is to ensure
food safety throughout the logistics chain, from producer to consumer. Smart packaging is packaging
that is equipped with features that allow it to track the goods through the logistics chain or control the
internal and external environment of the packaging, as well as communicate with the consumer. Such
packaging can not only control the quality and safety of the product, but also report its condition to
a potential consumer or manufacturer. The advent of intelligent packaging systems has contributed
to another important change in the existing perception of packaging, as it transforms the traditional
communication function of packaging into an intelligent communication function. Another solution
for innovative food packaging is active packaging. Active packaging is a system that, due to chemical,
physical and biological actions, actively changes the conditions inside the packaging in order to extend
the shelf life and preserve the original quality and sensory properties of food. In active packaging,
the product, the environment and the packaging interact, thereby increasing product quality, shelf life
and durability. Reasonable and active packaging, in addition to the function of protecting the product
from the reaction of external factors and attracting the attention of the customer, is aimed at informing
potential buyers about the condition and quality of goods and interaction with packaged foods.

Ooeporcano 21.01.2021.
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THE INTERPLAY BETWEEN VENTURE INVESTING
AND INNOVATION COMPETITIVENESS
OF EU MEMBER-STATES

The purpose of the article is to reveal the interplay between venture investing and innovation
development of selected EU member-states based on global innovation index, the World Bank’s data
on population, as well as OECD’s information on venture investing in 2013-2019. The paper sheds
light on general tendencies of venture investing and innovation competitiveness in the EU.

We have applied the Spearman’s rank correlation coefficient to determine the strength and
direction of connection between venture investing per capita and national innovation competitiveness
of abovementioned countries. We have calculated the critical point of the two-sided critical region with
the significance level a equaling 0.05 and compared it with the table value to determine that the rank
correlation coefficient of venture investing per capita and innovation indices of EU member-states is
statistically significant and the rank correlation between the scores for two tests is significant.

Key words: EU member-states, innovation competitiveness, innovation development, innova-
tion index, venture investing, venture investing per capita.

MeTo10 CTaTTi € PO3KPUTTS B3a€MO3B’SI3KYy MK BEHUYPHHUMH 1HBECTHIIISIMH Ta iHHOBAILlIHHIM
PO3BHUTKOM OKpeMHUX KpaiH — wieHiB €C Ha mifcTaBi r1o0aNIbHOTO iHICKCY 1HHOBaIH, qanux CBiTo-
BOro OaHKy PO YUCENIBHICTh HaceneHHs, a Takoxk iHdopmanii OECP mono BeHuypHUX iHBECTHILIN Y
2013-2019 pp. Y crarTi BUCBITIIEHO 3arajibHi TEHJICHIIIT BEHUYPHOT'O IHBECTYBaHHS Ta IHHOBAIIHO]
KOHKYPEHTOCIIPOMOKHOCTI B €C.

Cepennili piBeHb BEHUYPHUX IHBECTHIIIHl Ha AYIIy HACEJICHHS cepell BUOPAHHUX IepkKaB —
yieHiB €C y 2013-2019 pp. 3pic 3 10 mo 19,5 mon. CIITA. Ot1xe, 61IbIIICTh OCTIKYBAHUX Kpa-
1H moka3zaja 3pOCTaHHsl y BEHUYPHOMY IHBECTYyBaHHI Ha AYIIy HACEJCHHs i3 Cepe/IHIM MOKa3HU-
KoM 3MiHH y 9,6 non. CIIA, npore JIutea Oyna €AMHUM BUHSATKOM, BiJUyBIIH MAiHHS B PO3MIipi
2,5 non. CILA 3a Toii camuii nepioa. Jlinepamu BenuypHoro inBectyBanHs B 2019 p. Oynu [lanis,
Oinnsgupis, Ipnanxgis, [semnis, benbris, ®pannis ta Higepnanau 3 moka3HUKOM BEHUYPHOTO iH-
BECTYBAaHHS Ha AYIIy HaceleHHd B Mexkax 33,4-58,8 mon. CIIIA, y To¥ gac sk cepen ayTcaiiaepiB
O6ynu bonrapis, PymyHis ta JIutBa 3 piBHEM BEHUYPHOTO iHBECTYyBaHHS Ha AYITy HACCICHHS HUXK-
ye 2 non. CIIA.

Tum wacom cepe/Hiii Oan iHIEKCiB IHHOBaIIH cepel BUOpaHuX KpaiH — wieHiB €C 3HU3MBCH 3
49,7 no 49,3 y 2013-2019 pp. TpuHaausTe KpaiH MajaK HEraTHBHI pe3yJbTaTy, a came Ipnanmis, Jlrok-
ceMmOypr, ABctpis, bensris, Ectonis, Icnanis, Itamis, ITopryramnis, Yropmuna, Jlatsis, CinoBaibka
Pecmy6mika, Bonrapis ta Pymywis, Toni sk HIBerist Ta Hinepmasmu igupyBaiu 3 OI[iHKOO, IO TIepe-
BurryBana 60 6ami y 2019 p.

Mu 3acrocyBaii KoedimieHT panroBoi kopessiiii CripMmena, o0 BU3HAYNUTH CHITYy Ta HaIpsiM
3B’s13Ky MK BEHUypHHMH IHBECTHIISIMHM Ha JIyITy HaceJIeHHs Ta Hal[lOHAJIbHOIO 1HHOBAIIITHOIO KOH-
KypEHTOCHPOMOJKHICTIO BHIII€3a3HAYCHUX KpaiH. MM po3paxyBaiy KpUTHYHY TOUKY JIBOCTOPOHHBOI
KPUTHYHOT 00JIACTi 3 piBHEM 3HAYYIIOCTI 0, 10 gopiBHIOE 0,05, i MOPIBHSUIH 11 31 3HAYCHHSAM TaOJHIII,
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11100 BU3HAYMTH, 0 KOe(ILlIEHT paHroBOT KOpEJsiilii BEHUYPHOTO iIHBECTYBaHHsI Ha JYIy HACEICHHS
Ta 1HJeKcH IHHOBalil KpaiH — wieHIB €C € CTaTUCTUYHO 3HAYYIIMMH, 1 KOpeJsiiliHa oliHKa Mix Oa-

JIaMH 3a IBOMaA TCCTaMU € 3Ha4YylIOlO.

Kniouoei cnosa: kpainu — unenu €C, innHosauiiina KOHKYPeHMOCRPOMONCHICHb, IHHOGAYIII-
HUIl pO36UMOK, IHHOBAUIIIHUIL IHOEKC, 6eHYYPHE [HEECHYBAHHA, 6EHUYPHE [HEECMYBAHHA HA OYULY

HACEe1eHHA.

Introduction. Nowadays, the
innovation competitiveness determines the
general development tendencies of the global
economy in general, as well as success or
failure of national economic systems. There
is the controversy surrounding the issue of
disclosing factors influencing innovation
activity on micro-, macro- and global
levels, including the discussion on their
significance and real impact. The Covid-
pandemic significantly decreased the number
of successful businesses and revealed
shortcomings in the design of the global
economic order with its archaic emphasis on
resources and labor force. The increasing rates
of unemployed all over the world and the need
for creating self-sufficient innovative business
models raise the issue of impact of venture
investing on innovations and vice versa.

Analysis of recent achievements and
publications. There is an abundant literature
on both venture investing and innovation
development. For example, Kuzmina-Merlino
and Kublina [1] analyze venture capital as the
financial basis for innovation entrepreneurship
and independent market economy constituent,
while D. Teker, S. Teker and O. Teraman [2]
define it as the support for entrepreneurial
talents via transforming science and ideas into
new services and products.

R. Nanda, S. Samila and O. Sorenson [3]
found that additional IPOs of VC companies’
first ten investments result in 8% higher [PO
rate on their following investments, but this ef-
fect disappears with time as VC firms lose the
contact with reality, namely investing in time
and at right places. H. Lahr and A. Mina [4]
discovered that venture investors tend to
finance companies possessing know-how, but
it does not guarantee the effective patent output.

Meanwhile, E. Litsareva [5] revealed
that the key factors of effective innovation de-
velopment of South Korea, Taiwan Province
of China, Singapore, Malaysia, and Thailand
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are government support, public and foreign in-
vestments. U.A. Rumina, A.S. Balandina and
K.A. Bannova [6] highlighted the necessity
to introduce tax incentives for stimulating
innovations in business with consideration
of the degree of tax burden relief and state
interests in budget revenues. Conversely,
Daniluk [7] pointed out that surveyed Polish
companies showed little or no interest in
cooperation with business environment
institutions.  Finally, —Szopik-Depczynska,
Cheba, Bak, Kedzierska-Szczepaniak,
Szczepaniak, and loppolo [8] substantiated a
new approach for evaluating innovation level
of EU regions, namely the estimation includes
classifying objects based on different groups
of indicators overcoming disadvantages of
concentrating only on mean values.

Taking into account different aspects
revealed in publications devoted to innovation
development and venture investing, as
well as considering the meaning of venture
investing for innovative transformations and
Ukraine’s European integration inspirations,
the experience of EU member-states is worth
further investigating.

The research purpose and relevance.
The purpose of the article is to reveal the
interplay between venture investing and
innovation development of selected EU
member-states based on global innovation
index, the World Bank’s data on population,
as well as OECD’s information on venture
investing in 2013-2019. The paper sheds light
on general tendencies of venture investing and
innovation competitiveness in the EU.

Statement of the primary research
material. As the global competition became
more and more severe, the problem of
stimulating innovations by any means arose.
Venture investments create the necessary
environment for implementing business
ideas, especially for small and medium
enterprises, as well as start-ups. Table 1
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indicates that most EU member-states had
the positive change in volume of venture
investments in 2013-2019, but the bulk of
venture investments declined in Lithuania
and Portugal for unknown reasons. The
maximum value was registered in France
($2,320.3 million), and Latvia accounted
for the minimum value ($4.1 million) in
2019.

Table 2 present data on population
changes in selected EU member states
in 2013-2019. The population decreased
in Bulgaria, Greece, Hungary, Latvia,
Lithuania, Poland, Portugal, and Romania.

Table 3 shows that the average value of
venture investing per capita among selected EU
member states appreciated from $10 to 19.5 in
2013-2019, therefore, most investigated countries
showed the increase in venture investing per capita
with the average value change of $9.6, while
Lithuania was the only exception experiencing
the decrease equaling $2.5. The detected leaders
in venture investing in 2019 were Denmark,
Finland, Ireland, Sweden, Belgium, France and
Netherlands with venture investing per capita
values within $33.4-58.8 range, while outsid-
ers were Bulgaria, Romania, and Lithuania with
venture investing per capita below $2.

Table 1
Venture investments in EU member-states in 2013-2019, $ million able

Country | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 2019 Change Average
Austria 78.8 | 793 | 1247 | 63.0 | 121.8 | 102.0 90.2 115 94.2
Belgium 157.8 | 164.4 | 109.2 | 1674 | 230.8 | 3433 418.3 260.5 2273
Bulgaria 47 | 28 | 92 | 62 5.0 8.3 4.8 0.1 5.8
gﬁ;ﬁ%hc 50 | 74 | 28 | 50 6.8 18.0 26.4 20.5 10.3
Denmark 1133 | 89.7 | 80.6 | 1025 | 1142 | 3633 342.2 228.9 172.2
Estonia 6.6 | 141 | 42 | 80 1.8 17.9 39.7 33.1 13.2
Finland 169.7 | 163.9 | 121.3 | 143.7 | 156.8 | 2655 323.8 154.2 192.1
France 880.4 | 798.4 | 942.6 | 960.6 | 1,423.6 | 1,751.7 | 23203 | 14399 1,296.8
Germany 972.5 | 910.6 | 969.8 | 1,212.8| 1,459.8 | 1,772.3 | 2,142.7 | 1,170.2 1,348.7
Greece 173 | 127 | 348 | 124 9.7 44.7 27.1 9.7 227
Hungary 20.1 | 585 | 67.5 | 469 | 42.7 87.0 135.2 106.1 66.7
Ireland 1589 | 99.8 | 97.9 | 240.1 | 140.1 | 352.4 208.5 49.6 185.4
Ttaly 1120 | 73.1 | 76.7 | 87.6 | 119.1 | 221.1 273.6 161.7 137.6
Latvia 21 | 87 | 82 | 87 1.5 3.7 4.1 2.1 53
Lithuania 122 | 129 | 104 | 34 4.1 33 4.6 -76 73
Luxembourg | 9.2 | 57 | 65 | 44 18.8 18.7 17.3 8.1 115
Netherlands | 267.0 | 242.5 | 190.1 | 250.0 | 394.6 | 489.6 578.2 311.2 344.6
Poland 21,7 | 317 | 338 | 506 | 553 43.8 111.4 89.7 49.8
Portugal 518 | 729 | 65.1 | 23.0 | 292 42.7 44.1 -7.7 47.0
Romania 40 | 70 | 20 | 33 6.3 3.6 19.5 15.5 6.5
IS{le"lef‘tlfﬁc 01 | 92 | 116 | 126 3.1 4.9 17.4 17.3 8.4
Spain 2298 | 376.1 | 477.8 | 487.9 | 619.0 | 632.1 617.4 387.6 491.4
Sweden 324.2 | 382.6 | 193.1 | 261.6 | 279.7 | 517.1 403.5 79.4 337.4

Source: own calculations and compilation based on [9].
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Table 2
Population in EU member-states in 2013-2019, millions

Country 2013 2014 2015 2016 2017 2018 2019 Change
Austria 8.480 8.546 8.643 8.737 8.798 8.841 8.877 0.397
Belgium 11.159 11.209 11.274 11.331 11.375 11.427 11.484 0.325
Bulgaria 7.265 7.224 7.178 7.128 7.076 7.025 6.976 -0.289
Czech Republic | 10.514 10.525 10.546 10.566 10.594 10.630 10.670 0.155
Denmark 5.615 5.643 5.683 5.728 5.765 5.794 5.819 0.204
Estonia 1.318 1.315 1.315 1.316 1.317 1.322 1.327 0.009
Finland 5.439 5.462 5.480 5.495 5.508 5.516 5.520 0.081
France 65.999 66.312 66.548 66.724 66.864 66.966 67.060 1.061
Germany 80.646 80.983 81.687 82.349 82.657 82.906 83.133 2.487
Greece 10.965 10.892 10.821 10.776 10.755 10.733 10.716 -0.249
Hungary 9.893 9.866 9.843 9.814 9.788 9.776 9.770 -0.123
Ireland 4.624 4.658 4.702 4.755 4.807 4.867 4.941 0.318
Italy 60.234 60.789 60.731 60.627 60.537 60.422 60.297 0.063
Latvia 2.013 1.994 1.978 1.960 1.942 1.927 1.913 -0.100
Lithuania 2.958 2.932 2.905 2.868 2.828 2.802 2.787 -0.171
Luxembourg 0.543 0.556 0.570 0.582 0.596 0.608 0.620 0.077
Netherlands 16.804 16.865 16.940 17.030 17.131 17.232 17.333 0.528
Poland 38.040 38.012 37.986 37.970 37.975 37.975 37.971 -0.069
Portugal 10.457 10.401 10.358 10.325 10.300 10.284 10.269 -0.188
Romania 19.984 19.909 19.816 19.702 19.587 19.473 19.357 -0.627
lsi?p:/lfl])(lic 5.413 5.419 5.424 5.431 5.439 5.447 5.454 0.041
Spain 46.620 46.481 46.445 46.484 46.593 46.798 47.077 0.457
Sweden 9.600 9.696 9.799 9.923 10.058 10.175 10.285 0.685

Source: own calculations and compilation based on [10].
Table 3
Venture investments in EU member-states in 2013-2019, $ million

Country 2013 2014 2015 2016 2017 2018 2019 Change | Average
Austria 9.3 9.3 14.4 7.2 13.8 11.5 10.2 0.9 10.8
Belgium 14.1 14.7 9.7 14.8 20.3 30.0 36.4 223 20.0
Bulgaria 0.6 0.4 1.3 0.9 0.7 1.2 0.7 0.0 0.8
Czech Republic 0.6 0.7 0.3 0.5 0.6 1.7 2.5 1.9 1.0
Denmark 20.2 15.9 14.2 17.9 19.8 62.7 58.8 38.6 29.9
Estonia 5.0 10.7 32 6.1 1.3 13.5 29.9 25.0 10.0
Finland 31.2 30.0 22.1 26.1 28.5 48.1 58.7 27.5 35.0
France 13.3 12.0 14.2 14.4 21.3 26.2 34.6 21.3 19.4
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End of table 3
Country 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 [ Change | Average
Germany 120 | 112 | 119 | 147 | 177 | 214 | 258 | 137 | l64
Greece 1.6 12 32 12 0.9 42 25 0.9 2.1
Hungary 2.9 5.9 6.9 48 4.4 8.9 138 | 109 | 68
Ireland 344 | 214 | 208 | 505 | 202 | 724 | 422 | 78 | 387
Italy 1.9 12 13 14 2.0 3.7 45 27 23
Latvia 1.0 43 42 45 0.8 1.9 22 1.1 27
Lithuania 4.1 44 36 12 1.5 1.2 17 | 25 | 25
Luxembourg 170 | 102 | 115 | 75 | 315 | 308 | 279 | 109 | 195
Netherlands 159 | 144 | 112 | 147 | 230 | 284 | 334 | 175 | 201
Poland 0.6 0.8 0.9 13 1.5 12 2.9 24 13
Portugal 5.0 7.0 6.3 22 28 42 43 07 | 45
Romania 0.2 0.4 0.1 0.2 0.3 0.2 1.0 0.8 0.3
ilé’;j]fhc 0.0 1.7 2.1 23 0.6 0.9 32 32 15
Spain 49 8.1 103 | 105 | 133 | 135 | 131 8.2 10.5
Sweden 338 | 395 | 197 | 264 | 278 | 508 | 392 | 55 | 339
Average 100 | 98 84 101 | 115 | 191 | 195 | 95 12.6

Source: own calculations based on [9; 10].

Meanwhile, the average score of
innovation indices among selected EU
member states decreased from 49.7 to 49.3
in 2013-2019. There were thirteen countries
with negative results, namely Ireland,
Luxembourg, Austria, Belgium, Estonia,
Spain, Italy, Portugal, Hungary, Latvia, Slovak
Republic, Bulgaria, and Romania (Table 4),
while Sweden and Netherlands were leaders
with the score exceeding 60 points in 2019.

strength and direction of connection
between venture investing per capita
and national innovation competitiveness
of abovementioned countries. Firstly,
we assign ranks (Table 5) to attribute Y
(average innovation indices) and factor X
(average values of venture investing per
capita).

Since the matrix contains related ranks
(the same rank number), we re-form them

We  apply  Spearman’s  rank without changing the importance of the rank
correlation coefficient to determine the (Table 6).
Table 4
Innovation Indices of EU member-states in 2013-2019, points
Country 2013 2014 | 2015 2016 | 2017 | 2018 | 2019 | Change | Average
Austria 9.3 9.3 14.4 7.2 13.8 11.5 10.2 0.9 10.8
Belgium 14.1 14.7 9.7 14.8 20.3 30.0 36.4 223 20.0
Bulgaria 0.6 0.4 1.3 0.9 0.7 1.2 0.7 0.0 0.8
Czech Republic 0.6 0.7 0.3 0.5 0.6 1.7 2.5 1.9 1.0
Denmark 20.2 15.9 14.2 17.9 19.8 62.7 58.8 38.6 29.9
Estonia 5.0 10.7 32 6.1 1.3 13.5 299 25.0 10.0
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End of table 4
Country 2013 2014 2015 2016 2017 2018 2019 | Change | Average
Finland 31.2 30.0 22.1 26.1 28.5 48.1 58.7 27.5 35.0
France 13.3 12.0 14.2 14.4 21.3 26.2 34.6 21.3 19.4
Germany 12.1 11.2 11.9 14.7 17.7 21.4 25.8 13.7 16.4
Greece 1.6 1.2 32 1.2 0.9 4.2 2.5 0.9 2.1
Hungary 2.9 59 6.9 4.8 4.4 8.9 13.8 10.9 6.8
Ireland 344 21.4 20.8 50.5 29.2 72.4 422 7.8 38.7
Italy 1.9 1.2 1.3 1.4 2.0 3.7 4.5 2.7 23
Latvia 1.0 43 4.2 4.5 0.8 1.9 2.2 1.1 2.7
Lithuania 4.1 4.4 3.6 1.2 1.5 1.2 1.7 -2.5 2.5
Luxembourg 17.0 10.2 11.5 7.5 31.5 30.8 27.9 10.9 19.5
Netherlands 159 14.4 11.2 14.7 23.0 28.4 334 17.5 20.1
Poland 0.6 0.8 0.9 1.3 1.5 1.2 2.9 2.4 1.3
Portugal 5.0 7.0 6.3 2.2 2.8 4.2 4.3 -0.7 4.5
Romania 0.2 0.4 0.1 0.2 0.3 0.2 1.0 0.8 0.3
gleoryj‘tliic 0.0 1.7 2.1 23 0.6 0.9 3.2 3.2 1.5
Spain 4.9 8.1 10.3 10.5 133 13.5 13.1 8.2 10.5
Sweden 33.8 39.5 19.7 26.4 27.8 50.8 39.2 5.5 33.9
Average 10.0 9.8 8.4 10.1 11.5 19.1 19.5 9.5 12.6
Source: own calculations and compilation based on [11].
Table 5
Ranking of attribute Y and factor X
X Y Rank X, dx Rank Y, dy
10.8 52.5 14 15
20 51.1 18 13
0.8 41.6 2 5
1 49.8 3 12
29.9 58.2 20 20
10 51.1 12 13
35 59.7 22 21
19.4 53.6 16 16
16.4 57.3 15 18
2.1 39 6 2
6.8 443 11 7
38.7 57.7 23 19
2.3 46.7 7 10
2.7 44.4 9 8
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End of table 5
X Y Rank X, dx Rank Y, dy
2.5 41.5 8 4
19.5 56.3 17 17
20.1 61.4 19 22
1.3 40.9 4 3
4.5 45.7 10 9
0.3 38.3 1 1
1.5 42.4 5 6
10.5 48.9 13 11
33.9 62.9 21 23
Source: own calculations.
Table 6
Ranking matrix
Rank X, dx Rank Y, dy (dx — dy)
14 15 1
18 13.5 20.25
2 5 9
12 81
20 20
12 13.5 2.25
22 21 1
16 16 0
15 18
6 2 16
11 7 16
23 19 16
7 10 9
1
4 16
17 17 0
19 22 9
4 3 1
10 9 1
1 1 0
5 6 1
13 11 4
21 23 4

Source: own calculations.
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We verify the correctness of the matrix
using the checksum calculation:

276

(1+mn  (1+23)23
Zx"f: 2 2

The sum of the columns of the matrix
and checksum are equal; hence, the matrix
is composed correctly. There are several
identical values among x and y resulting in
associated ranks, therefore, we calculate the
Spearman coefficient as follows:

Y6d:+A+B
6 3
n—-—n

p=1-
Where:

1
A= EZ(AJ'B o Aj)

1
B == (B}-By)

j — numbers of bundles in order for the
attribute x;

A, — the amount of identical ranks in the
Jj-th bundle in x;

k — numbers of bundles in order for the
attribute y;

B, — the amount of identical ranks in the
kth bundle in y.

B=(23-2)/12=0.5

1 6x217.5+0.5

5 g5 = 0892

p:

Therefore, the connection between
attribute Y and factor X is direct and strong.
Now, we calculate the critical point:

1—p?

Tcritif:ai = t((I, k} X 2

Where:

n — the sample size;

p — the Spearman’s rank correlation
coefficient;

H(a, k) — the critical point of the two-
sided critical region, which is found from
the table of critical points of the Student’s
distribution, according to the significance
level a and the number of degrees of freedom
k=n-2.

If|lp|<T,,.., then we do not reject the
null hypothesis, and the rank correlation
is not significant. If | p | > T,,,..» then the
null hypothesis is rejected, and the rank
correlation is significant. According to the
Student’s table, we find #(0/2, k) = (0.05/2;

T,

critical

= 2414 X

T < p> We reject the null hypothesis.

Conclusions. Our calculations have shown
that the rank correlation coefficient of venture
investing per capita and innovation indices of
EU member-states is statistically significant and
the rank correlation between the scores for two
tests is significant. Therefore, there is a direct and
strong connection between venture investing per
capita and innovation competitiveness of EU
member-states. The prospects of future research
include estimating the elasticity of innovation
competitiveness on venture investing per capita,
and determining measures needed to boosting
venture activity in Ukraine considering the
efficient EU experience.
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The purpose of the article is to reveal the interplay between venture investing and innovation
development of selected EU member-states based on global innovation index, the World Bank’s data
on population, as well as OECD’s information on venture investing in 2013-2019. The paper sheds
light on general tendencies of venture investing and innovation competitiveness in the EU.

The average value of venture investing per capita among selected EU member states appreciated
from $10 to 19.5 in 2013-2019, therefore, most investigated countries showed the increase in venture
investing per capita with the average value change of $9.6, while Lithuania was the only exception
experiencing the decrease equaling $2.5. The detected leaders in venture investing in 2019 were Den-
mark, Finland, Ireland, Sweden, Belgium, France and Netherlands with venture investing per capita
values within $33.4-58.8 range, while outsiders were Bulgaria, Romania, and Lithuania with venture
investing per capita below $2.

Meanwhile, the average score of innovation indices among selected EU member states decreased
from 49.7 to 49.3 in 2013-2019. There were thirteen countries with negative results, namely Ireland,
Luxembourg, Austria, Belgium, Estonia, Spain, Italy, Portugal, Hungary, Latvia, Slovak Republic,
Bulgaria, and Romania, while Sweden and Netherlands were leaders with the score exceeding 60
points in 2019.

We have applied the Spearman’s rank correlation coefficient to determine the strength and
direction of connection between venture investing per capita and national innovation competitiveness
of abovementioned countries. We have calculated the critical point of the two-sided critical region with
the significance level a equaling 0.05 and compared it with the table value to determine that the rank
correlation coefficient of venture investing per capita and innovation indices of EU member-states is
statistically significant and the rank correlation between the scores for two tests is significant.

Ooepaicarno 3.02.2021.
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KaHougat eKOHOMIYHWUX HayK, OOLUEHT Kadeapw rrnobansHOi eKOHOMIKM
YHiBepcuTeTy iMeHi Anbdpena Hobens (m. OHinpo)

CYYACHI TEHOAEHUII PO3BUTKY
30BHILLHLOEKOHOMIYHOI AISANbHOCTI YKPAIHU

VY craTTi AOCTIIKEHO HANPSIMHA BPIBHOBKEHHS 30BHIIIHBOI TOPTIBII KpaiHW 3 ypaXyBaHHIM
BEKTOpa PO3BUTKY IHBECTHIIIITHOTO TOTEHIIATY YKpaiHW; MMpoaHalli3oBaHO IUIATOKHUN OanmaHc mep-
’aBu Ta (POpMyBaHHs cTpaTerii 3MeHIIeHHs Ae(DIUTY IIATIHXHOTO OalaHCy Ta NOJIIIICHHS CTaHy iH-
BECTHUIIIHOT Aisu1bHOCTI. ChOTOJIHI 3pOCTaE yBara JI0 3HaUSHHs1 He JIMIIE TUIATIKHOTO OanaHcy KpaiHu,
a ¥ 10 MDKHapOHOT iHBeCTHLIHHOT mo3uiii. OJHUM i3 HaNpsMIB AEp’KaBHOI MONITHKH, SKUH 3MOXKe
CTBOPUTH YMOBH JIJIsl EKOHOMIYHOTO PO3BUTKY, € BPIBHOBa)KCHHSI TUIATIXKHOTO OalaHCy Ta Iepexil 10
AKTHBHOI'O TOProBOro cajipiao. Came, TOMy B yMOBaX IHTepHalliOHANII3alii TOCIOAAPCHKUX 3B SI3KIB
0COOTMBY pOJH Bimirpae eeKTHBHE BUKOPHCTAHHS PECYPCiB Ta IHBECTHIIIHHOTO MOTEHIIATY KpPaTHH.
OCHOBHOIO CTapaTerivHOI0 METOIO ACP>KaBHOI MOJTITUKHA Ma€ OyTH BEKTOP PO3BUTKY 30BHIITHFOCOKHO-
MIYHOI JISUTBHOCTI KpaiHU 3 JI€BOIO MOJIITHKOIO MiATPUMAaHHS BITYM3HSIHOTO BUPOOHMKA, EKCIIOPTOO-
PIEHTOBaHICTIO Ta BUPOOHHUIITBOM MPOAYKIIIT 3 BUCOKOIO JI0JIaHOI0 BapTicTiO. [Iporiecn eKoHOMIYHOTO
PO3BUTKY IMPUBOJIATH JI0 PO3LIMPEHHS MIXKHAPOIHOTO OOMIHY TOBapaMH Ta IOCIyTaMH, 1, IK HaCIJiIOK,
CTpiMKe 3pOCTaHHS 00CSTIB TOPrOBENBHIX MIPOIECiB BUMArae BiJl KpalHH BICOKOI CBITOBOT aKTHBHOCTI
3 ypaxyBaHHSM MaKpOSKOHOMIYHOTO PEryJIFOBaHHS.

AHaii3 Cy4acHUX TCHJEHINH PO3BUTKY 30BHIIIHBOCKOHOMIYHOI MiSUTBHOCTI YKpaiHU, B TOMY
YHCI i IHBECTHLIHHOT IsUTLHOCTI, JJa€ MiJICTaBH CTBEPIDKYBATH, 110 YKpaiHa € aKTUBHIM YYaCHHUKOM
rI00abHNX 1HBECTUIIMHUX mporeciB. KirouoBUM acriekToM, KM MOKE 3MIHUTH HETaTUBHY TEH-
JICHLI0 10 JIe(inuTy TOPrOBOTO CajbJl0, HA HAIy JYyMKY, € aKTHBHA €KCIIOPTHA JMiSUIBHICTH KpaiHH,
IMIIOPTO3aMiIlIeHH TOBAPHUX TO3HUIIIH, a TAKOXK PO3BUTOK Tay3el, 0 CIeliali3yroThCsl Ha BUPOOHU-
LTBI TOBapiB 3 BUCOKOIO JOAAHOIO BapTicTiO0. TOX 3aX0/M IepKaBHOI'O PETYJIIOBAHHS 00 PO3BUTKY
IHBECTHLIHHUX MOKJIMBOCTEH YKpaiHM MaroTh OyTH CHpPSMOBaHI HA aHANI3 iCHYIOYOi €KOHOMIKH 3
ypaxyBaHHSM 30BHIIIHLOSKOHOMIYHOI JisUTBHOCTI KpaiHu; 3aMillleHHs IMIIOPTY; PO3BUTOK BHYTPIIL-
HBOT'O PHHKY; PO3IIUPEHHS EKCIIOPTY.

VY crarti nmpoaHalli3oBaHO CTPYKTYpYy IUIATDKHOTO OajaHCy, JUHAMIKy TOPTOBOTO 00O0pOTY,
pe3yIbTaTH 1HBECTHUINIMHOI MISUTBHOCTI Ta MDKHApOAHOI TOPTriBii. Tako’X aBTOPOM 3alpOMOHOBA-
HO 3aXO/{ IOJ0 TIONIIMIICHHS CTaHy IUIATDKHOTO OayaHCy YKpalHW depes3 ypaxyBaHHS TCHACHITIH
30BHIIIHLOEKOHOMIYHOI ISUTLHOCTI YKpaiHu, MiABHUINCHHS 1HBCTHINIHHOT MPUBAOIMBOCTI Ta peaizallito
IHBECTHLIIHHMX MOXKIIUBOCTEH YKpaiHu.

Kniouogi cnosa: ineecmuyitinuii nomenyian, naami3xcHuii 6ananc, mopzoee caiboo, MiyncHa-
POOHa ineecmuyinina no3uyis, iMnOPmMo3aminieHHs, iHgeCMuyiilHa OiAbHICHb.

IMocranoBka mpoduemu. Cepen dak-  30BHIMHBOI TOprisii Ta BBII moka3sye piBeHb
TOpIB OLIHIOBAaHHSI IHBECTHLIMHOI MPUBA0IN-  IHTETPOBAHOCTI KpaiHW y CBITOBY €KOHO-
BOCTI KpaiHM Ta BU3HAUEHHS 1HBECTUIIMHUX  MiKy. 31 3M00yTTSIM HE3aJeKHOCTI YKpaiHa
MOJKJIMBOCTEH BaXKJIMBY POJIb BiJirpae CTaH  Hamarajiacsi HapollyBaTH TOBAPHUI €KCIOPT
ToproBoro Oanancy. Came CITIBBIZJHOIIEHHS  JIOBOJII CTPIMKO, TPOTE, B OdYaxX CBITOBOI
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CMJIBHOTH BOHA MPOJIOBIKYE 3ATMINATUCS CH-
POBUHHHUM TIPHIATKOM, OCKLUIBKU EKCIIOPT —
e MEepeBaXKHO CUILCHKOTOCHOAAPCHKA IPO-
JYKIIisl, MiHEpaJbHi MPOIYKTH, TPOMHUCIIOBI
TOBApHU Ta MPOAYKIIS XIMIYHOI 1 METaTypriki-
HOI IPOMHUCIIOBOCTI. AKTYalbHICTh I[HOTO JIO-
CJJDKEHHSI TIOJISATae B TOMY, 110, aHATI3YIOUH
TUTATDKHUKM OallaHc KpaiHu Ta MiKHApPOIHY
IHBECTHUIIIIHY TIO3MIIII0, MOKHA BU3HAYUTH,
SKi TaTy31 eKOHOMIKH Ta Pi3HOBUAM TOBApiB 1
TIOCITYT € MOTEHIIIMHO [IKABUMHU 3 IHBECTHUITIH-
HOT TOYKHU 30pY Ta MOXKYTb CTAHOBUTH 1HBEC-
TULIHHAN THTEpeC y HampsMi CTpaTeriyHOTOo
PO3BUTKY YKpaiHH.

MeTo10 HOCTiTKEHHSI € OOTPYHTYBaH-
HS HampsiMiB ypIBHOB&KEHHS pPE3yJbTaTiB
30BHIITHBOI TOPTiBIII KpaiHU 3 ypaxyBaHHIM
BEKTOpa PO3BHUTKY iHBECTHIIHHOTO ITOTECH-
mianmy VYKpaiHW; BHBYEHHS METOIIB pery-
JIIOBAHHS IUIATDKHOTO OallaHCy AEpKaBH Ta
(dopMyBaHHS CTpaTerii 3MeHIIeHHs Jedimnu-
Ty IIATIKHOTO OaJaHCy 1 TOMIIIICHHS CTaHy
IHBECTHULINHOT JIsJIBHOCTI.

AHami3 oCTaHHIX AOCHiTKeHb i my-
oaikamiii. Cepen BUYCHHX, SIKI 3alMauCs
BHUBYEHHSIM Ta JOCHIUKCHHIM TEOPETHIHUX
MOJIO’KEHb, METOJAWYHUX Ta TPAKTHUIHHUX
3acajq MpUpoad (QOPMYBaHHS ILIATIKHO-
ro Ganancy, — O. AnicimoBa, C. bopuHerp,
J.°€Epin, T. CaBuenxo, A. lkmstp Ta in. [u-
TaHHSAM, TIOB’S[3aHUM 3 PO3BUTKOM iHBECTH-
WIHUX MOXIIMBOCTEH YKpaiHH Ta 30BHIlI-
HbOCKOHOMIYHOI JIISUIBHOCTI HPUCBSIYCHO
HaykoBi nparii 1.1, laiinyuskoro B.M. I'eii-
1, A.l. T'onuapyka, M.®@.°Exeena, A.O. 3a-
noi, }0.B. Kypraumosa, B.I. Kynenko, O.B.
Makaposoi, O.B.°Jlutunenko, B.B. Opnuk,
JLM. Yepennko Ta iH. llpoTe BUSBIECHHS
TEHJICHIIIH €KOHOMIYHOTO PO3BHTKY Ta 00-
IPYHTYBaHHS NPOMO3UIINA IIOA0 3ampoBa-
JOKEHHSI 3aXO0JIiB, SIKi OyIyTh CIIpsIMOBaHi Ha
MOJIMIICHHS! eKOHOMIYHOTO CTaHy KpaiHH,
MPOJIOBXKYIOTh 3IMIIATHCS aKTyJIbHUMH Ta
NOTPEOYIOTh MOJANBIIOTO TOCIIKEHHS.

PesyabTaTtu nociimxenHs. Ilmatix-
HUll OajaHCc € KJIIOYOBHUM TOHATTSAM 1 iH-
CTPYMEHTOM MIXXKHAPOIHOI €eKOHOMIKH, SIKAH
CHCTEMAaTH3YE Ta JI03BOJISE aHATI3yBaTH B3a-
€MOBIJIHOCHHHU KpaiHH i3 30BHIIIHIM CBiTOM
[1]. Ananizyioun cTaH IIATIKHOTO OanaHcy,
MOYKHA 3PO3YMITH MaKpOEKOHOMIYHI «TpH-
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repHi TOUYKW» HE JIMIIE BHYTPIIIHBOIO CTaHy
KpaiHW, aje i 30BHINIHPOSKOHOMIYHHX Bij-
HocuH. JlaHi mati>kHOro OanaHcy He TUTbKH
BiZJOOpaKalOTh PO3BHTOK 30BHIIIHBOI TOP-
riBil Ta ii BIUIMB Ha PIBEHb BUPOOHUIITBA,
3aMHATOCTI Ta CIIO)KUBAHHS, a i TO3BOJISIOTH
BIJICTEKUTH IPOLIECH 3aTTydeHHs 1HO3EMHHUX
IHBeCTULIN Ta 3A1MCHEHHs IHBECTHLIN 3a
KOpPZOH, BUHUKHEHHS Ta OOCIIyrOByBaHHS
30BHINIHKOTO Oopry Totio [1]. B.M. Koctro-
YEHKO B3araji BH3HAuae IJIATKHUHN OanaHc
SIK MAKPOEKOHOMIUHY MOJIEJIb, 1110 BUKOPHC-
TOBYETBHCSI BHYTPIIIHIMHU 1 30BHIIIHIMH KO-
pUCTyBayaMH JJisi IPUHHATTS pitieHb. OKpiM
NPUCYTHOCTI TIATIKHOTO OanaHcy B Mpole-
cax MPUHHATTS YNPaBIIHCHKUX pillleHh Ha
PiBHI OKpemoi KpaiHu MiaTiKHUM OanmaHc €
00’€KTOM JIepKaBHOTO pETyJioBaHHA. Ma-
TEpPialbHOI OCHOBOI HOT0O peryJrOBaHHS
€ BAJIOTHI PEe3epBH, HAIIOHAIBHUHN TOXOI,
10 MEPEPO3NOAIISIETbCA Yepe3 AepKaBHUN
OIO/IKET, y4acTh JepyKaBU B MIKXHApOJIHUX
€KOHOMIYHMX BIJHOCHMHAaX, perjiaMeHTa-
i 30BHINIHBOCKOHOMIYHUX OIllepalliii Ha
OCHOBI MPUIMHSATUX HOPMAaTUBHUX aKTiB [2].
VY cTpyKTypi MIaTiXHOrO OajaHCy BUALIS-
I0Th: TOPTrOBUU OanaHc, OayaHC 3a MOTOY-
HUMU OTlepanisaMu, 6aanc mocmyr, 6aiaHc
pyXy KaImTamiB i KpeauTiB, 6amanc odimii-
HUX po3paxyHKiB. ToproBuii 6amanc ¢op-
MYETBCS K PI3HHUIS MIXK IMITIOPTOM Ta eKC-
MOpTOM TOBapiB (0e3 ypaxyBaHHS MOCIYT).
CTpyKTypy IJIaTi>KHOro OajaHCy HaBeIEHO
tabn. 1. [lnarixuuii 6ananc Bigirpae Bax-
JUBY PpOJIb Y po3poOiieHHI Ta pearnizamii
BaJIOTHOI IOJIITUKU JepKaBH, sika Oe3ro-
CepeHhO BIUIMBAE HA CTaH €KOHOMIKHU. SIK
MOJEJIb 30BHIIIHBOEKOHOMIYHUX 3B’ SA3KIB
KpaiHW BiH Ja€ TPYHTOBHY iHpOpMamiiHy
0asy JJIs OIIHIOBAHHS CTaHy Ta MIEPCIIEKTUB
PO3BUTKY 30BHIIIHHOEKOHOMIYHHUX BiHO-
cuH [3, c. 280].

Sk yxe 3a3aHavanocs, CIiBBiIHOIICH-
HSl BapTOCTI E€KCIIOPTY M iMIOPTYy TOBapiB
yTBOpIo€ OamaHc ToBapiB. SIKmio Hajxxo-
JOKEHHSI TIePEeBHLIYIOTh IJIaTeXi, To OanaHC
TOBapiB MOYKHA Ha3BaTH aKTUBHHUM, a HOTO
CaJIbJI0 — MO3UTUBHHUM; SIKIIO K TUTATEXKI Tie-
PEBHIIYIOTh HaJIXOJXKCHHSI, TO OajaHC TOBa-
piB OyJzie TACHBHHM, a CajlbJ0 — HETATHBHUM
[4, c. 29].
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Tabnuys 1

CTpyKTypa IUIATIZKHOT0 6ajaHCcy

Cratts Oanancy

A PaxyHOK ITOTOYHMX Oneparii

Bananc ToBapiB Ta mociayr

bananc TNEPBUHHUX ,E[OXOZliB

BanaHc BTOpHHHUX JI0XO/1iB

B PaxyHoxk omneparriii 3 kamitaiom = A+B

C DiHaHCOBHUH PaXyHOK

[psmi inBecTHIT

IHIIi iHBECTHIIIT: aKTHBH, TTACHBU

IoprdenbHi iHBeCTHLIT

3Benenuii 6amanc = A+B-C

E PesepBu Ta moB’s13aHi cTarTi

Sk BugHo 3 puc.l, Ykpaina 3 2013 p.
Ma€e BiJ’€MHE TOproBeibHEe caibao. Lle
3aiiBUil pa3 MigBEpIKye TOH (akrt, 110
CHIBBITHOIICHHSI €KCIIOPTY Ta IMIOPTY Xa-
PaKTEepU3YETHCSA XPOHIUHUM 1 3pOCTAFOYHM
nedinuroM. Ajie IS TOro, mo0 3MIHHTH
TaKy HETaTHBHY IWHAMIKY IOTPIOHO BXKH-
TH TIEBHUX CTpaTeTiYHUX 3aXOiB IIO0
CKOPOYCHHS BiJi’EMHOTO CaJbJI0; CTUMYJTFO-
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BaHHS PO3BHTKY BHUPOOHHIITBA BITYU3HS-
HUX MiANPUEMCTB; 301JIBIICHHST €KCIIOPTY 1
napasesibHO CKOPOUEHHS iIMIOPTY, a TaKOX
MEBHOI cTalini3amii BHYTpINIHBOI Ta 30-
BHIIIHBOT MOMITHKU YKpainu. OkpiMm Bij0-
Opa)KeHHsI MEBHUX IMOKA3HUKIB €KOHOMIKHU
KpaiHH B IUIaTDKHOMY OanmaHci, OKpeMoi
yBaru 3aciiyroBy€ MiXXHapOJHa IHBETHIIIH-
Ha TIO3UILis.

0
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Puc. 1. ExcniopT, iMmopT i cajib10 TOproBoro o6opoty YKpainu B mnepios
32013 mo 2020 pp., man goa. CIIIA

Crradeno asmopom 3a mamepianamu [5].
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3rigHo 3 manmmu [epxcraty MixHa-
ponHa iHBecTHIiiHA mo3utis (maixi MIIT) —
1Ie CTAaTUCTUYHHIA 3BIT, IO BimoOpakae Bap-
TICTb 1 CTPYKTYpPY 3OBHILIHIX (iHAHCOBUX
AKTUBIB Ta 3000B’s3aHb KpalHW Ha MEBHUUN
MOMEHT uacy [6]. Cepen CKIQJOBUX YaCTUH
MIIT Mu MokeMO BHIUIMTH (DiHAHCOBI pe-
CYypCH 3a TaKMMU THIIAMH: MPsSIMi 1HO3EMHI
iaBectuiii (mami [1I1), moprdensHi iHBEC-
trmii (mami 1) Ta immi iaBecthii. Skmro
MOPIBHIOBATH 1HPOPMATHUBHY CTPYKTYPY
TIaTDKHOTO OajaHcy Ta Mi>KHApOIHOI iHBeC-
TULIHHOT To3uIlii, Kk cTBepKye A.O. 3amos
[7], cniapHUM 17151 000X TOKA3HHUKIB € TE, M0
CTaTUCTUYHI 3BITH OYAYIOTbCS 3a MPUHIH-
MamMu MOBIMHKUX 3aMUCIB Ta BiIOOpaKarTh
MI)KHapO/IHI TPOIIOBI MOTOKU. PazoM i3 TM
MB® posrnsigae mnati>kHul O6anaHc sIK 1Mo-
Ka3HUK TMOTOKY, a MXKHAPOJIHY 1HBECTHIIIH-
HY TTO3UIIIO — K ITOKA3HUK 3a11acy.

3 ypaxyBaHHSIM IHOTO CJIiJT BU3HATH, III0
3a CITTbHAMU TTOKa3HUKAMH (HAIPUKIIA, TIPS-
Mi iHO3eMHI iHBECTHIII1) MXKHAPOIHA 1HBECTH-
IiifHA TTO3HUIList € ORI iIHPOPMATUBHOIO.

Ha mizncragi miaTi>kHOTO OaJlaHCy MOXK-
Ha JI3HATHCS, SIK 3MIHUJIUCS MPOTATOM POKY
YUCTI NPsIMIi IHO3EMHI IHBECTHIIIT B KpaiHy Ta
3 kpainu [7]. JluHamiky Mi>KHApOIHOT iHBEC-
TULIAHOT MO3UIIIT HABEJIEHO Ha pUC. 2.

Sk BuAHO 3 puC. 2, MK IJIATIKHUM
0amaHCOM Ta YHCTOIO IHBECTHIIIHOIO TTO3H-
1i€r0 TpadiTHO MPOCITIIKOBYETHCS 3B’ I30K.
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BN AKTHEH
TTacueun

2014

1422131136390 120930 124571|124280|129347| 13
193386/ 203270170920 /157337 151386 154975 155555168580

PosrnstneMo 0coOnMMBOCTI  1HO3EMHOTO
iHBeCTyBaHHS B YKkpainy. [IpoananizyBaBmm
ctpykrypy Il B exoHOMIKY YKpaiHu, MoxKe-
MO BU3HATH TOH (DakT, 110 JUKEPEIOM HalXO-
JOKEHHbB BiJT 3araJibHOTO 00CSTY 1HBECTHIIIH €
kpainu €C (tabn. 2). AHani3 CTpyKTYpH Ipsi-
MUX 1HO3EMHUX iHBeCTHUI# (puc. 3) 3a more-
penHiii pik Ja€ MOXKJIMBICTb CTBEPIKYBaTH,
10 HAWOUTBIII TPIOPUTETHOI TalIy3310 JUIs
1HO3EMHHUX 1HBECTOPIB 3aJMIIAETHCS TPOMHUC-
JIOBICTh, YacTKa SIKOI CKiiajae maiixe 33% Bif
3arajlbHOTO OOCSTY IHBECTHINIH B YKpaiHy.
Tako’x BapTO BiI3HAYWTH, IO 3HAYHI KOIITH
3aJIy4eHO B ONTOBY Ta PO3/ApiOHY TOPTiBIIIO,
chepy iHbopmariii Ta TeIeKOMYyHIKaIlii, a Ta-
KO oIepaii 3 HepyXOMHUM MaitHOM.

Crniucok KpaiH, 1110 iHBeCTyBaJIl B YKpa-
THCBKY €KOHOMIKY, HaBeZIeHO B Ta0. 2 i3 3a-
3HAYCHHSIM YaCTKU KpaiHW BiJ 3arajbHOTO
o0csry ITII.

VY Taba. 2 NOpojaeMOHCTPOBAHO TIEB-
HI 3MiHH y Teorpadiunii CTPYKTypi Kpa-
iH-iHBeCTOpiB 3a ocTaHHI 5 pokiB: Kimp
BCE K IMPOAOBXKYE 3aJIMIIATUCS OCHOBHUM
cy0’€KTOM iHBECTYBaHHS, alle TaKy IMO3HUIIII0
MOYKHA TIOSICHUTH HAJCKHICTIO Li€l TepH-
Topii 10 OoIIOPHUX 30H Ta MPUBAOINBUMHU
yMOBaMH ONOAaTKyBaHHs ajs Oiznecy. Ilo-
Kpalluik CBOIO no3uilito Hixepiianau: yact-
Ka 30ipmmnacs Ha 4,8 BiJICOTKOBHX ITyHKTIiB
nopiBasiHO 3 2014 p., a Takox [IBeinapis,
sIKa jgofaia 2,2 BiICOTKOBUX ITyHKTIB.
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Puc.2. Micxknapoana inBectuniiina nmo3uuisi Ykpainu B nepioxa 3 2012 mo 2019pp.,
MJIH goJ1. CIITA
CkJiazieHO aBTOpoM 3a Matepianamu [7,8].
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MpomucnoeicTe
Ontoea Ta pozapibHa Topriena
DiHaHCOBa Ta CTPaX08a QIANLHICTE

Mpodieciiita, HaykoBa Ta TeXHIYHA QIRNEHICTE

TpaHcnopT, ckNaackke rocnofapeTeo,
NOWTOBEA Ta Ky EPCEKE QIANBHICTE

Onepauii 2 HEPYXOMUM MaRHOM
Cinkcere, nicose Ta pubHe rocnogapcTeo

ByaieruuTeo
JianeHicTe y cchepl aaMIHICTPATUBHOMO Ta
AonoMixHoro obcnyroBysaHHA

Tumyacose po3MilyyBaHHA W opranizayia
XapuyBaHHA

OxopoHa 300pos'A Ta HAAaHHA coliansHol
AONOMOTH

IHchopMalia Ta TenexoMyHikayil

1000_ 1500 2000 2500

0 0
B [HCTpYMeHTU y4acTi y Kanitani KFEM peiHBecTOBaHWX 4oX04IB

PeiHBecTyBaHHA Aoxodie
B Boproei iHCTPYMEHTH

Puc. 3. IIpsimi ino3emHi inBecTuii B Ykpaini 3a 2019 p. 3a BuraMu eKoHOMi4HOI AiIbHOCTI,
mutH aoJi. CLIA [9].

Tabnuys 2
CTpykTypa npsiMux iHo3eMHHX iHBecTHLII 3a kpaiHamu cBiTy, %
Kpaina Pik

2014 2017 2019
ABcTpis 43 3,5 3,5
Itamis 1,1 0,6 0,7
Hinepnanmu 16,8 19,3 21,6
Himeyunna 5.4 5 5,2
ITonpma 1,5 1,6 1,9
Pociiiceka Depepartis 6,6 2,6 1,8
Anrmis 52 6,2 6,5
Dpaniis 2,8 2 2,3
[Beiimapis 2.5 4.6 4,7
Kinp 33 28,1 29
CIIA 1.7 1,9 1,6
[HII1 Kpainn 19,1 24,6 21,2

Mapio braexep y mnpaui «Balance
of Payments, Exchange Rates, and
Competitiveness in Transition Economies»
[10] Buainse Tpu rpynu NUTaHb, OB’ I3aHUX
3 MDKHApOJIHOIO TOPriBieto Ta (HiHAaHCOBOIO
MOJITUKOIO KpaiHu, a came: mpobieMa BH-
MIpIOBaHHS TMOTOKIB TOBAapiB, KamiTaiiB Ta
MOCJIYT; BU3HAYCHHS YHHHWKIB, SIKi CIpS-

MOBYIOTH BHIII€3a3HAUCHI MOTOKH 1 Xapak-
TEPU3YIOTHCS TIEBHOK IHTCHCUBHICTIO; BCTa-
HOBJICHHSI MEXaHi3My peryJIIOBaHHs IIiH, 3a
JIOTIOMOI'O0 SIKUX KpaiHa 3J[IHCHIOE TOPro-
BeJIbHI ormeparllii Ha MIKHApPOJHOMY PHHKY.
CamMe TOMY OJHHUM i3 aKTyaJbHHX IUTaHb,
0 MO’KE€ BIUTMHYTH Ha CTPATETiI0 PO3BUTKY
HAI[IOHAJIBHOI €KOHOMIKH Ta IHBECTHUIIIHOI
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TSUTBHOCTI € aHami3 THUX TOBAapHHUX TPyT,
SIKI KOPUCTYIOTHCS HAHOUTBITAM TTOTIMTOM B
VYkpaiHi i cucTeMaTHyHO iIMIOPTYIOTHCS.

ToBapHa cTpykTypa imMmopTy Ykpai-
Hu 3a 2019 p., HaBeneHa Ha puc. 4, HAOUHO
JIEMOHCTPYE, 10 caMe Ili TOBapHi MO3MIIil
MOXKYTh CTAaTH JUIsi YKpaiHU MEBHUMHU «TOY-
KaMH 3pOCTaHH:», 3 MO3MLIi CTPaTEri4HOrO
PO3BHUTKY HAaILlIOHATBHOTO T'OCTIOAAPCTBA,
pOTe HE CJIijl 3a0yBaTH MPO Taiay3i eKOHO-
MIKH, SIKi BUTOTOBJISIIOTH TOBApH 3 BUCOKOIO
JTOJTAHOIO BaPTICTIO Ta 0a3yIOTHCS Ha cydac-
HUX TIEPEIOBUX TEXHOJIOTISAX Ta IHHOBAITISMX.

I'.O. Xapnamosna [11, c. 4] npornonye
€KOHOMIYHHH PO3BUTOK JIEPKAaBU PO3TIIS-
JaTH OLIBIIIOI0 MIpOIO K (DYHKIIIO BiJ MiXK-
HApOJHUX IHBECTHUIIHHUX IPOIECIB, TOMY
110 MDDKHApPOJHE iHBECTYBaHHS 3aliMae 0co-
OnuBe Miclle B CTPYKTYpi 30BHIIIHIX IPiOpH-
TeTiB YKpainu. OfHUM 13 cTparerivHux 3a-
BllaHb YKpaiHU € 3aJy4eHHsI JI0 CKOHOMIKU
1HO3eMHOT'0 KamiTaiay 3 MOAAJbIIM CIIPSIMY-
BaHHS HOTro Ha 3a0e3MeYeHHs HalllOHATbHIX
IHTepEeCiB JepKaBH.

Ha >xaip, icTopuuHO CKIIanocs, o iHo-
3eMHE I1HBECTyBaHHS B YKpaiHy 3HAYHOIO
MipOI0 BiIOYBA€eTHCS 32 MOACIIIIO cl1abopo3-
BUHEHUX KpaiH. CBiTOBE CIpUUHATTS YKpa-
iHM SIK KpalHH TPETHOTO CBITY NPU3BOIUTDH
JI0 TOroO, 10 YKpaiHa MPOJOBXKY€E 3ajIMlIa-
THCS TUIOMIAAKO Uit 30yTy, a HE MicIeM
JUTsS. 1HBECTYBaHHsI 3 METOI0 CTBOPEHHS BH-

TTOJIIMEPHI MATEPIAJTIH,
TIITACTMACH TA BHPOBH 3 HHX

3ACOBH HA3ZEMHOI'O
TPAHCIIOPTY, KPIM 3AJIISHUYHOT O

EJIEKTPHUYHI MATITHHI

PEAKTOPH AJEPHI, KOTJIH,
MAINMMHA

MMAJIMBA MIHEPAJIBHI; HA®TA I
TPOIVKTH If MEPETOHKHA

poOHumTBa. OKpiM 3aX0iB, CPIMOBAHUX Ha
PECTPYKTHPHU3AIIIO 30BHINTHHOEKOHOMITHOT
IISITEHOCTI  YKpaiHu, BU3HAYaJILHUM (hak-
TOpOM, SIKUH BIUMBae Ha (OPMYyBaHHS iH-
BECTHUIITHOTO TOTEHINIATy Ta MOXKINBOCTEH
KpaiHH € AisUTbHICTH IOMOTOCIOIaPCTB.

Sk 3a3nauae B.B. 3asup [12], nepeny-
MOBOIO 3MII[HEHHS 1HBECTUIIIMHUX MOKIIU-
BOCTEH KpalHH € ITiJIBUIIICHHS HOMiHAJIbHHUX
1 peaNbHUX JIOXO/IIB HACEJICHHS Ta CTBOPCH-
Hs (P IHAHCOBHMX KaHaJIB, 110 3a0e3MeuyroTh
TpaHC(hOpPMAIII0 IHBECTHIIIHHUX MOKJIH-
BOCTEH BITYM3HSHHUX JOMOTOCTIOAApCTB Y
IHBECTHIIHUN pecypc. Y KpaiHaX pO3BH-
HEHOi PUHKOBOI €KOHOMIKH CaMme HaCeIeHHs
€ aKTHBHUM CTpAaTETiYHUM iHBECTOPOM, 3a-
[IKaBJIEHUM B aKTHBI3alil €KOHOMIYHOI MIi-
SIBHOCTI CBOET KpaiHM Ta 3pOCTaHHi ii mpu-
OyTroBocTi. Yepes cBoro pony cradimizamito
€KOHOMIYHOTO CTaHy KpaiHHW, MiJBUILICHHS
PIiBHS J1I0BOT aKTUBHOCTI, CTBOPSHHSI YMOB
JUTSL AOCTYITHOCTI (hiHAHCOBUX PeCypciB Bij-
OyBa€eThCS 3POCTAHHS 1HBECTUIIIMHOT aKTHB-
HOCTI JoMorocmomapcTB. Haitkpammm Bapi-
aHTOM Y IIbOMY BHUIAJIKYy € CHTYaIlis, KOJIA
YMOBH CIPHUATIMBOIO CEPEOBHINA IS 1H-
BECTYBaHHS (DOPMYIOTHCS 32 PaXyHOK 3pOC-
TaHHS JIOXOJIB HACEJICHHS, & TaKOX IIiJIBH-
HICHHS MPOAYKTUBHOCTI mpaiii Ta BBIL.

Jlo ocHOBHHUX JKepen (hopMyBaHHS iH-
BECTHUIIITHOTO MOTEHITiany YKpaiHu CIiij Bij-
HECTH JTOXOMH: Bi/ 3aHATOCTI 3a HANMOM Y

5796,7
6658,1

I m I

4000,0  8000.0 12000.0

Puc.4. Tosapna cTpykTypa iMmnopry Ykpainu 3a nincymkamu 2019p.
Ckaadeno aemopom 3a [6].
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cdepi MaTepiaTbHOTO BHPOOHUITBA, cepu
MOCIIYT Ta YTPABIIHHS, ITiATPUEMHHUITBKOT
JISUIBHOCTI; 3aHATOCTI B OCOOMCTHX T'OCIIO-
JlapCTBax; BIACHOCTI; MirpalliiHUi Karrita;
3anmydeHi pecypcu (iHaHCOBUX yCTaHOB. IH-
BECTHLIHHI MOKJIMBOCTI KpaiHM MO)KHa Ha-
3BaTu AU(EpeHIiHOBAaHUMH, OCKIIbKA BOHH
3ajexarb BiJj 00CATIB CYKYNHHX JOXOJIB,
IO MPUNAJAI0Th Ha KOYKHOTO WICHA JIOMO-
rOCIOJIapPCTBA, a TAKOX OOCATIB, HUHAMIKU
Ta CTPYKTYypH BUAATKIB [12].

ITepeaymoBoro ISl aHAITI3Y TUIATIKHO-
ro Oamancy SK 0aJaHCOBOTO paxyHKa MiX-
HapOJHUX OTepaliid Ta 00’ €KTa JepKaBHOTO
PETYIIIOBaHHSA € TaKi YNHHUKU: 1) HEeCTaOlIb-
HiCTh OanaHCy BIUIMBA€E HA AUHAMIKY BaJIlOT-
HOTO KypCy, CTaH EKOHOMIKH MirpaiiiHi
MPOIIECH MOBS3aHi 3 KaIiTanaoMm; 2) 11t BUPiB-
HIOBAaHHS IIJIATDKHOTO OanaHcy HEOOXiTHO
3MIACHUTH PsiJI JEPyKABHUX 3aXO/IiB, SIKI Xa-
PaKTepU3yBaTHMYThCSl  ILIECPSIMOBAHICTIO;
3) rnoOami3amiiiHi TPOIECH Bce OLTb-
IIe BIUIMBAIOTh HAa 30BHILIHbOEKOHOMIYHI
3B’SI3KA KpaiH Ta IHBECTHIIHHY MisNTBHCTB,
110, Y CBOIO Yepry, BiIoOpakaeThCs HA CTaHi
TUTATDXKHOTO OallaHCY B CUCTEMI JIepKaBHOTO
peryJroBaHHS.

Cepen 3axoniB peryyoBaHHS IUIaTiX-
HOI0 0aJlaHCy MOKHA BHJIUIMTH TaKi METOJIH:
JeIsIiiiHa TIONTITHKA, JICBaJIbBallisl, BAJFOTHI
oOMexeHHsI, (hiHaHCOBa Ta TPOIIOBO-KPEANT-
Ha TIOJIITHKA, CTICTialIbHI 3aX0IH JePKABHOTO
PO3BUTKY. Jlep>kaBHE peryiroBaHHA IIaTiK-
HOT0 0aJIaHCy BKIJIIOYAE B ce0€ KOMILIEKC KO-
HOMIYHHX 3aXOJiB, B TOMY YHCI BaJFOTHHUX,
(iHAaHCOBUX, T'POLIOBO-KPEIUTHHUX, CIIPSIMO-
BaHMX Ha ()OPMYBaHHS OCHOBHUX CTaTel Iuia-
TDKHOTO OallaHCy KpaiHu.

Ha mamy nymky, mouinbHO 3 OOKy
JepkaBu c(OKyCyBaTHCS Ha METOAax pe-
T'YJIOBaHHS TUIATDKHOTO OaylaHCy KpaiHH
3a paxyHOK CTHMYIIOBAHHS EKIIOPTY Ta BH-
POOHUITBA SKICHOI BITYM3HSIHOI MPOTYKIIII,
sika O MOTJIa T1IHO KOHKYPYBaTH Ha CBITOBUX
PHHKAaX, a TAaKOX HaMaraTHcs BIUIMHYTH Ha
piBeHB IMITOPTHOI MPOJTYKIIii, TKa Ma€ TOTIOBI
MO3UIII1 B TOBapHIil CTPYKTYpi 30BHIIIHbOE-
KOHOMIYHO{ AisTbHOCTI YKpainu.

[Ipsami inBecTHLil € HaWBaKIMBILIOKO
(hopMOI0 BUBE3EHHS JOBFOCTPOKOBOT'O Karli-
Tally 1 CIPaBISIOTh BEJIMKWHN BIUIMB Ha IUIA-

TOKHUHA OataHc. YHACHIZOK IMX 1HBECTHULIN
PO3BHBA€ETHCS MIiKHAPOJHE BHPOOHUITBO,
SIKe IHTETPY€ HAI[lOHAJbHI EKOHOMIKH Y CBi-
TOBE TOCIIOJIAPCTBO HA BUIIIOMY PiBHI 1 Mill-
Hile, HiK TOpTriBiasi. OCHOBHUMHU PEIIHITIEH-
TaMH iHBECTHUIIIN 3 YKpaiHH € TMiIIpPHEMCTBA,
1110 HAJISKATh JI0 TAKUX Tally3ei, sk onepaii
3 HEPYXOMICTIO, 3[aBaHHs MiJ HaiM Ta mo-
CIIyTH IOPUAMYHMM 0co0aM, TPaHCHOPT i
3B’s130K, (piHAHCOBA JiSTLHICT, OTITOBA TOP-
TiBIIS 1 MOCEPEAHNUITBO Y TOPTiBIIi, AepiKaB-
He yrpasiinas [3]. [IpoTe mocuth HU3BKUM
3aJIMIIA€THCS PIBEHb TIOBEPHEHHS IPHOYTKY.
ToMmy akTyanbHOIO € MOJUQIKAIST PEKUMY
KOHTPOJIO 3a EKCIIOPTOM KammiTamy 1 TIo-
BEPHEHHSIM BAJIIOTHOI BUPYYKH B HAaIIPSIMI
CTBOPEHHS YMOB IS JIETaJIbHOT'O BKJIaICHHS
KalliTaly 32 KOPAOHOM 3 METOI0 CTBOPCHHS
3apyOiKHUX 30yTOBUX 1 CEPBICHHX MEpEK.
VYkpaina Moke e()eKTUBHO 1HTErpyBaTHCA Yy
MDKHApOJHI IHBECTULIIHI PUHKH Yepe3 Taki
BJIACHI TPaHCHAIIOHAJILHI CTPYKTYPH, K pe-
CYpPCHO-TEXHOJIOTIYHI, TEXHIKO-TEXHOJIOTI4-
Hi (J1iTako0yTyBaHHs, aepOKOCMIYHA r'aly3b,
cynHoOynyBaHHSI) 1 TpaHCIOpTHO-I1H(ppa-
cTpykTypHi [11].

BucnoBku. OTxe, aHami3 CyJacHHX
TEHJCHIIH PO3BUTKY  30BHIITHBOEKOHO-
MIYHOI JisSUTbHOCTI YKpaiHu, B TOMY YHCII
W IHBECTULIIHOI AISIBHOCTI HAa€ MiIACTaBU
CTBEp/IKYBaTH, L0 YKpaiHa € aKTUBHUM
YYaCHMKOM  TJOOANbHUX  1HBECTHUIIMHUX
nporeciB. KIo4oBIM acriekToM, sIKHii MOXKe
3MIHUTH HETaTUBHY TCHJCHIIIO J0 JAeQilu-
Ty TOPTOBOTO CajibJI0, HA HAIIy JIyMKY, € aK-
THBHA €KCMOPTHA JiSUTbHICTh KpaiHU, IMIIOp-
TO3aMIIIEHHs TOBAPHUX ITO3WINIH, a TaKOX
PO3BUTOK Tairy3eH, 110 CIeniali3yloThCs Ha
BUPOOHHIITBI TOBApiB 3 BUCOKOIO JOIAHOIO
BapTicTIo. TOX 3aX0Iu Jep>KaBHOTO pery-
JIOBaHHS IIOJO PO3BUTKY 1HBECTHULIIMHUX
MOXJIMBOCTEH YKpaiHu MaioTh OyTu crpsi-
MoBaHi Ha 1) aHayi3 iCHyI04Oi €KOHOMIKH
3 ypaxyBaHHS 30aHINIHbOCKOHOMIYHOT Ji-
STBHOCTI KpaiHW; 2) 3aMillleHHS iMIIOpTY;
3) pO3BUTOK BHYTPIIIHBOTO PHUHKY; 4) po3-
LIMPEHHS EKCIIOPTY.

OCKUTBKY HACIIKH JepKaBHOI 1HBEC-
TUIIAHOI TIONITUKN BIUIMBAIOTH HA PE3Yilb-
TaTH (QOpPMyBaHHS IUIATOHKHOTO OajaHCy Ta
MIXXHapOIHOT IHBECTHIIMHOT O3HIIIT KpaiHH,
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TO TaKa MOJITHKA Ma€ BPAXOBYBATH MPOLIECH
1HBECTYBaHHS SIK y JICPKAHOMY TaK i1 MpH-
BaTHOMY CEKTOpax, Oepy4H J0 yBaru y4acTtb
VYkpaiHu B IHBECTHIIHHIN AiSUTHOCTI B iH-
IMX KpaiHax, MiABHUIICHHS PiBHS KOHKYpEH-
TOCIPOMOKHOCTI HAI[lOHAJIBHOT €KOHOMIKH,
a TaKOX 1HTerparii y CBITOBIH CHCTEMI.
BpaxoBytoun pe3ysbTaTH  TOPTOBOTO
CaIbJI0 MHHYJIOTO POKY, TIPOIIOHYEMO, B MEXKax
3MIACHEHHS JEpKaBHOI 1HBECTHIIIHHOI ITO-
JITHKA BU3HAYWTH HE JIMIIIE CTPATETidHO Ti
raiy3i, siKi € MPiIOPUTETHUMH 33 CBOIM PO3BH-
TKOM, a B3SITH TaKOX JI0 yBard BUPOOHHIITBO

MaJINBa, MIHEPATBHUX TPOAYKTIB, SACPHUX
PEaKTopiB, KOTIIB Ta MAIIHH, eNEKTPUIHUX
MallKH, 3ac00iB Ha3eMHOT0 TPAHCIOPTY Ta
NOJTIMEpHUX MartepiajiiB, TOMy IO came iM-
NOPT LMX BHIIE33a3aHYCHUX TOBAPHUX IIO-
3ULIA CYTTEBO BIHMHYB Ha CTaH TOPTrOBOTO
canbao YKpainu. Takoxk HE MEHII BaKJIMBUM
€ TIMTaHHSI, TTOB’SI3aHE 3 PETriOHATILHOIO CTPYK-
TypOIO 3aJydCHHS 1HO3EMHUX 1HBECTHIIIH,
OCKUTBKH peTioHami3alisl 1HBECTHINIHHOT i-
SUTEHOCTI Ma€ 0a3yBaTHCs Ha 3arajbHOHAITi-
OHAJFHOMY OadueHHi, a He MDKperioHaJbHIN
00poTHOi 32 IHO3EeMHOT0 IHBECTOPA.
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The article examines the directions of the country’s foreign trade balancing, taking into account the
development vector of Ukraine’s investment potential. The author analyzed the balance of payments of
the state and the strategy formation to reduce the balance of payments deficit and improving of the state
of investment activity. Today, attention is growing to the importance not only of the country’s balance
of payments, but also to the international investment position. One of the areas of government policy
which can create conditions for economic development is the balance of payments and the transition to
the surplus trade. That is why, in the context of internationalization of economic relations, the effective
use of resources and investment potential of the country get crucial place. The main strategic goal of
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public policy should be the development vector of foreign economic activity of the country, with an
effective policy to support domestic enterprisers, export orientation and high value-added production.
The processes of economic development led to the expansion of international exchange of goods and
services and as a result of the rapid growth of trade processes require the country to have strong global
state, taking into account macroeconomic regulation. The previous analysis of current trends in the
development of Ukraine’s foreign economic activity, including investment activity, gives grounds to
assert that Ukraine is an active participant in global investment processes. The author approved that
the key aspect which can change the negative trend towards the trade deficit is the country’s active
export activity, import substitution of commodity positions, as well as the development of industries
specializing in the production of high value-added products. Therefore, measures of state regulation
direct to developing investment opportunities in Ukraine should be aimed to: analysis of the existing
economy, taking into account, the foreign economic activity of the country; import substitution;
domestic market development, export expansion. The article analyzes the structure of the balance
of payments, the dynamics of trade turnover, investment performance and international trade. The
author also proposed measures to improve the balance of payments of Ukraine by taking into account
the trends of Ukraine’s foreign economic activity, increasing investment attractiveness and realizing
Ukraine’s investment opportunities.

Ooepaicano 21.01.2021.
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B.B. TATAPIHOB,
KaHOMOAT eKOHOMIYHUX HayK, OOUEHT, aupekTop KpeMeH4yLbKoro iHCTUTYTY
YHiBepcuteTy iMeHi Anbdpena Hobens

B.C. TATAPIHOB,
KaHauaaT TEXHIYHUX HayK, AOLEHT Kadeapu MbKHapoOHUX eKOHOMIYHUX BIQHOCUH
Ta agMiHicTpyBaHHA KpeMeH4YyLbKoro iHCTUTYTY
YHiBepcuTeTy iMeHi Anbdpena Hobens

B.A. TTABJIOBA,
JOKTOp eKOHOMIYHUX Hayk, npodecop, npodecop kadeanpu
Mi>KHApOZHOT TOpriBNi i NianpueMHULUTBa YHiBepcuTeTy iMeHi Anbcdpena Hobens

MAJTUA TA CEPEOHIN BISHEC
AK YHACHUK MDKHAPOOHUX CTPATEINYHUX AINbAHCIB

VY cTaTTi pO3MITHYTO 0COOIMBOCTI TOOYIOBH 1 (DYHKITIOHYBaHHS MIKHAPOIHHUX CTPATETIUHIX aJThsTH-
CiB 1 IPHYMHM, IO CTPUMYIOTH y4acTh Y HUX YKPAlHCHKOTO MAJIOTO Ta cepemHboro Oi3Hecy. JlaHo peko-
MEHJIAIii 010 PO3BUTKY HayKOMiCTKI/IX CKITaJIOBUX MAIIOTO Ta CEPETHLOTO Oi3HeCy (BquypHoro IHHOBa-
LIHOTO Ta BUPOOHMYOTO Oi13HECIB) Ta ITIITOTOBKH iX JI0 yqacn B MDKHapo,[[HI/IX CTpaTeriyHuX allbsiHCAX.

1. B ymoBax rio0aiizanii Ta HOCHICHHS KOHKYPEHIIiT KoMIaHii LIyKAOTh IIISIXH 3a011a/DKCHHS
CBOET EKOHOMIYHO{ €)EeKTUBHOCTI, MTiIBUIIEHHST KOHKYPEHTOCIIPOMOXKHOCTI. SIK OIMH i3 TAKMX IUISAXIB
MOXe OyTH pO3TIITHYTO Mi;}(Hapoz[HHﬁ CTpaTeriyHui aJbsHC:

—MCA —1e opramsampma Yrojia npo J0CHTh TpUBaJIE CHpr061THI/II_lTBO SIKE nepea6aqae CHiTB-
HE BUKOPHCTAHHS pecypciB i CTPYKTYp ynpaBmHHﬂ JIBOX 1 OUTbIIIE CaMOCTIHHUX (ipM 3 pI3HUX KpaiH
JUlsl peatizaiii 3aB/iaHb, OB’ I3aHUX 3 MICIEI0 KOKHOT 3 HUX;

—MCA 31aTHHH CHPUSTH IHHOBALIHHOMY PO3BUTKY OKPEMHX ITIAIPUEMCTB i EKOHOMIKH KpaiHH,
1110 PO3BUBAETHCS B LIJIOMY;

— MCA € BaXJIHMBOIO JJAHKOIO TIPH TIepeJaBaHHI TEXHOJIOTIH Ta 1HITNX HAYKOBO-TEXHIYHUX PO3-
POOOK HaIiOHATEHUX KOMITaHiH;

— MCA wmasux i cepeHix miIIpHEMCTB 3 BEIMKUMH KOMITaHISIMH MOXKYTh OTPUMATH TOIIHMPEHH,
3 oJtHOro OOKY, 4yepe3 BincyTHicTh y MCII hiHaHCOBHX Ta yNpPaBIiHCHKMX MOXJIMBOCTEH JUIsi PO3BUTKY
0i3Hecy 1 KOHKYPEHLii 3 III00aJIbHUMH IPaBLSIMH Tally3i, a 3 IHILIOT0, — BEJIUK] YYaCHUKH AJTbSTHCY MOXYTh
po3paxoByBaTH Ha BUKOpucTanHs THydkocTi MCII i oTpumMaHHs pe3ysbTaTiB iX HayKOBO-TEXHIYHUX PO-
0iT, a TAKOXK PO3IIMPEHHS CBOE] HAYKOBO-TEXHIYHOT 0a3u 3a paxyHOK 3mutTs 3 MCII abo ix mornuHaHHS;

— HaiBuIwM gocsarHeHHSIM MCA Mo)ke OyTH CTBOpEHHS TaKHX iHHOBAIIIM Ta MOJEpHI3aIlis BU-
POOHUIITBA HA TAKOMY PiBHI, SIKI HABITh HE 3aKJIJAINCS TPU (POPMYBaHHI alIbSHCY.

2. JlepkaBi 3 METOIO MiJBUIIECHHS 1HHOBALIITHOT aKTUBHOCTI, PO3BUTKY 1 MiJArOTOBKH JI0 Y4acTi
B MCA BeHUYypHOT0, iIHHOBAIIHHOTO Ta BAPOOHNYOT0 MaJIOTo 1 cepeiHbOoro Oi3Hecy HEOOXiTHO TicIs
3aBepIICHHS KapaHTHHY 3a0€e3IeYHTH:

— TIIBUIICHHS IHBECTHIINHOI MPUBAaOIMBOCTI YKpalHH 32 paXyHOK IMiATPUMAHHS MOJTITHYHOI,
€KOHOMIYHOI cTabiTbHOCTI Ta CTAIOTO CITOKOIO B KpaiHi;

— Y 3aKOHO/IaBYOMY TIOPSIJIKY CTBOPEHHSI i CTUMYJIIOBaHHS KOHKYPEHTHOTO CEepeoBHIIa y cdepi
BEHUYPHOT0, IHHOBALIIHHOTO Ta BUPOOHHYOT0 MaJIOro i cepeJHbOro Oi3HECy B IEPCIIEKTHBHUX raly3sX
€KOHOMIKH;
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— MOXJIMBICTh BUKOPHCTAHHS NIISIXIB quBepcudikanii eekTHBHOT (hiHAHCOBOT MiATPUMKH iHHO-
BaI[iHUX ITiIIPUEMCTB Ha OCHOBI JIOCBIly PO3BHHEHHX KpPaiH;
— CTUMYJIOBaHHS 0aHKIBCHKOTO KaIliTally J0 MUTbroBoro (inancyBaHHs iHHoBariitanx MCII B

TMEPCIEKTUBHUX TATY3IX;

— CTBOpEHHS 3aKOHO/1aBUO1 OCHOBH JJIsl PO3BUTKY «aHTEIIbCHKOI Mepexki» B YKpaiHi,

— OTpUMaHHs 000B’SI3KOBOTO PiBHS (PIHAHCOBOT ITIJTOTOBKH Y€pe3 IHTEPHET-OCBITY /IS MANPHU-
€MIIIB-TI0YATKIBIIIB 3 METOIO 3HIKCHHS PU3HKY ITPU BUKOPUCTaHHI HUMH (piHAHCOBOT MiATPUMKH;

— CTBOPEHHS 1 PO3BUTOK PErioOHANBHOI iH(pacTpyKTypH pecypcHoi, iHpopManiitHOI, HayKOBO-

TexHigHOoi miarpumku MCII,

— OpraHi3amilo MiArOTOBKH BUCOKOKIACHUX (PaxiBIliB y cdepi mIATPUMKN BEHIYPHOTO Oi3HECY Ta
oprai3zaiii poOiT 31 CTBOpEHHS 1 peani3allii NepCreKTUBHUX MPOEKTIB;

— CTaJIi PO3BUTOK YKPATHCHKOTO (POH/IOBOTO PHHKY;

— YJIOCKOHAJICHHSI 3aKOHO/1aBYOT 0231 B YaCTHHI YTOUHEHHSI (DYHKIIIN 1 IPHHIWAIIB JisUTbHOCTI BEHYYPHUX
(hoHIB 1 BeHIypHHX (DipM 3 METOFO BUKJTFOUCHHST HEIIPABOMIPHOTO BUKOPUCTAHHSI HUIMU TI0JJATKOBHIX ITLTET;

— 3aXHCT YKPaiHCHKOT IHTEJIEKTYyaJIbHOI BIIACHOCTI 32 KOPJJOHOM.

Kniouogi cnosa: midicnapoonuii cmpameziunuil anvanc, 6eHYypHUIL Oi3Hec, MAauil ma cepeo-

Hill Oi3Hec, IHHOBaUIIHUIL Oi3HeC.

IMocTanoBka mpo6jemMu. Y cydacHii
CBITOBIl TIpakTUIli Bce Oinbllie HaOUPaKOTh
o0epTiB muUpoKoMacmTabHi riodaizamiiHi
NPOLIECH, 1[0 MPU3BOJUTDH JI0 MOSIBH HOBUX
TEHJICHIIIA BeJleHHs Oi3Hecy B3araii i Horo
pizHuX piBHIB 30kpeMa. @ipmam ans 30epe-
JKEHHsI CTIKOCTI Oi3Hecy 1 CBOTX KOHKYPEHT-
HUX TO3MIIHA JOBOJAUTHCSA 3HAXOJUTH HOBI
crocobn anmanTamii B yMOBax MiHJIHBOTO
puHKOBOTO cepenoBuma. OCKITBKH BHPI-
IIATA CAaMOTYXXKHU MpoOiieMu 30epekeHHs 1
MIIBUIIICHHS. KOHKYPEHTOCITPOMOXHOCTI Ta
E€KOHOMIYHOI €()EeKTHBHOCTI CTa€ BCE CKIIA-
Hile, ¢ipMU MIyKaIOTh LUIAX, SKUA O J10-
3BOJIMB iM BHOpaTHCA 3 NpoOieMamH, IO
BUHUKIU. ChOTOJHI OJHUM 3 HAHOUIBII IIep-
CIICKTUBHUX TaKUX IUISXIB MOKHA BBaXaTH
IHTerparliro 013HECOBUX CTPYKTYpP Y MIXHa-
POJIHI CTpaTeTiuHi aNbsHCH.

AHaJIi3 0CTaHHIX T0CTiAKeHb i my0JTi-
Kamiii. J{ocmmKeHHS TECOPETHIHUX OCHOB Ta
NPaKTUYHOTO PO3B’S3aHHS MPOOJIEM CTBO-
peHHsT 1 (QYHKIIOHYBaHHS MiXHAPOIHUX
CTpaTeriuHuX albsSHCIB 3HAWILIM BigoOpa-
JKEHHSI y TpalsX YKpPalHChbKUX Ta 3apyO0ixk-
Hux BueHuX: M. Kacrennca, K. Omae, I'. Xe-
mena, I. [loxa, B.K. 3akapis, ¥.O. [BaHoBoOi,
B.I" Ky3uenona, T.B. Kanencskoi, [1./1. Co-
kouna, [.B. Toxmaxosoi, O.1. YepHsk Ta iH.

BunisienHnss He BHUpilleHUX paHilIe
YacTHH 3arajbHoi mpodsgemu. Pazom i3
TUM, Ha HAlly OYMKY, BITYM3HSHUMH Bue-
HUMH HEJOCTATHHO MPUIIIICHO yBard IH-
TaHHSM, MOB’SI3aHUM 3 MOXKITHBICTIO y4acTi
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YKpPaiHCBKOI'O MaJoro Ta cepeaHboro OizHe-
Cy B MDKHApPOJHUX CTPATETIYHUX allbSHCAX 1
3ax0JlaMu, SIKUX Ma€ OyTH BXKHTO, 00 Haza-
711 3a0e3MeUnTH I0 y4acTb. ToMy 3a3HaueHi
npo0IeMu MOTPIOYIOTh OKPEMOTO PO3TIISLY.

Mera crarTi monsrae y BU3HAYCHHI
NPUHIMIIOBUX MOJIMBOCTEH ydYacTi MasuxX
Ta CepeNHIX MiJIPUEMCTB Y MIKHAPOIHUX
CTpaTeTIYHUX ajbsHCAX 1 HEOOXITHUX 3a-
XOZIB [yl 3a0€3MEeUYEeHHs TaKOT MOXKIMBOCTI
JUTS YKpaiHCBPKAX MaHMX Ta CepenHiX Mia-
HNPUEMCTB Y TIEPCIIEKTUBI.

Buxinang ocHoBHOro Mmarepiaay jgo-
caimxkennsi. B ymoBax rmoOamizariii Ta mo-
CWJICHHS KOHKYPEHLil KOMIaHii IIyKaroTb
UIsiXu  30epekeHHs] CBO€T  €KOHOMIUHOi
e(eKTHBHOCTI, TIJBUIIECHHS KOHKYpPEHTO-
CIPOMOKHOCTI. MixdipMOBI mapTHepCTBa
y CBITOBIH €KOHOMIIII Bimomi gaBHO. OqHAK
numie Ha modatky XXI cr. cniertudivni dop-
MH TTapTHEPCTB, IO BiIIOBIAAIOTH CTpaTe-
TIYHAM iHTepecaM iX y4aCHHKIB, OTMHUIIACS
y IEHTpl yBaru KEpiBHHUKIB MIXKHAPOHOTO
0i3Hecy, OUIBIIICTD 3 SIKUX 0ayaTh y albsH-
cax HaWBaXIUBIMINUN 1HCTPYMEHT TI00ajb-
HOT'O KOPTIOPaTHBHOTO 3POCTaHHSI.

MiKXHApOIHUH CTpaTeriyHuil  ajbsHC
(MCA) — e BiIHOCHO TpHBaja OpraHizarlii-
Ha yroja 3i CHiBpOOITHHIITBA, sKa mependa-
Yae CIJIbHE BUKOPUCTAHHS pecypciB i (a0o)
CTPYKTYp YIPaBIiHHSA JBOX a00 OiibIle ca-
MOCTIHHUX (hipM 3 JAEKITBKOX KpaiH IS pe-
ajizarii 3aBIaHb, OB’ SI3aHUX 3 MICIEI0 KOXK-
HOI 3 HUX.
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MCA wmoxe po3yMiTHCS SIK CHCTEMa
B32€MOBUTIIHUX, 30aJJAHCOBAHUX MAPTHEP-
CHKUX BIJHOCHH 1 3yCTpIYHHUX 3000B’s3aHb
YYACHHMKIB, sIK1 3aKPIIJICHI Ha IEBHUIA MTePiojl
yromow. AJbsSHC Tependadac MOKIUBICTH
00’ eqHAHHS HE3aJISKHUX MITMPUEMCTB IS
peamizamii meBHOro mpoekTy. [Ipm mpomy
KOKHE 3 ITIPUEMCTB Ma€ 30epiraTh caMo-
CTIMHICTP 1 KEpyBaTHCS BIIACHUMHU iHTEpeca-
mH 1 mimasmMu. MCA (yHKIIOHY€e Ha OCHOBI
TOro, 0 KOXHa (ipMa Mae 3pOOHUTH CBiif
BHECOK Y BHIUISII PECypCy B AiSUTBHICTD IBO-
TO COI03Y: TEXHOJIOTiI0, HOY-Xay, MepcreK-
TUBHI IPOTIO3UIIIT PO3MMPEHHS PUHKY TOIIO.
VYV 3B’s3Ky 3 IIUM 1 B iHTEpecax 3arajabHOL
BUT'O/IM PO3NOALISIIOTHCS TOBHOBa)KEHHS Ta
KOHTpOIbHI (hyHKIT yaacHuKiB MCA.

Sk Toka3zye NpaKTUKa CTBOPEHHA 1
¢yskiionyBanas MCA, BOHU JI03BOJISIOTH
OTPUMATH iX yYacCHUKAM psJl iCTOTHUX BH-
rof. Jlo HUX, HaNpUKIIa/, BiIHOCATS:

— JIOCTYII JIO TIPOJTyKTIB, TEXHOJIOTIH Ta
IHTEJIEKTYaJIbHOT BIACHOCTI TIApTHEPA;

— CTBOpPEHHSI HOBHX PHUHKIB TOBapiB 1
HOBHX TOBapiB JUIsl TIOKYTIIIIB;

— JIOCTYTI 10 KaHAJTiB MapKETUHTY 1 TIpO-
JTaXiB IMapTHEpa 1 HOTo CTAHOBUINA HA PUHKY;

— JIOCTYTI JIO TIPOJTyKTiB, TEXHOJIOTIH Ta
IHTEJIeKTyaJIbHOI BIIaCHOCTI ITapTHEpa;

— goctynm 10 (iHAHCOBUX peCcypciB
napTHepa;

— MOCWJICHHs OPEH[IIB HA PUHKY 3a JI0-
MOMOT'0I0 KaHaJIIB IMapTHEPa,

— TIPUCKOpPEHE pO3POOJICHHS HOBUX
MPOJYKTIB 1 BUXiJ] 3 HOAMH Ha PHHOK;

— CKOPOYEHHS BapTOCTI 1 PU3WKY Ha-
YKOBO-TEXHIYHUX pO3pOOOK i CTBOPEHHS pa-
JIMKaJIbHO 1HHOBALIMHUX TEXHOJIOT1H;

— MPHUCKOPEHE JOCSTHEHHS KPUTHYHOL
MacH i MoTpiOHMX MacmTadiB HA PUHKY;

— YTHJIi3aLlis IOTOKOBUX MPOIYKTIB;

— JOCTYH O MEHEIKEPChKOi MancTep-
HOCTi [2 ].

Jnst oTpuMaHHs MakCUMAIIbHOI KOPHCTI
BiT MCA mNOTEHUiiHUI y4acHUK Ma€ Bpaxy-
BaTH Psijl BAXKIMBUX OOCTABHH, 1110 BILTUBAIOTh
Ha Pe3yJIbTaTUBHICTD TOAAJIBINOI CITLIHHOT -
suTbHOCTI. [0 HUX HEOOXiHO BIAHECTH TaKi :

— BHOIp CITUTEHOTO MMapTHEPA, 10 SIKOTO
€ JIOBipa i 3 SIKUM MOXJIMBUN OOMiH iH]OP-
Malll€ro Ha Il OCHOBI;

— BHOIp COIO3HUKA, TPOAYKLIS 1 PUHKO-
Ba 0a3za SIKOr0 HE KOHKYPYIOTb 13 MPOAYKIIi-
€10 BJIACHOTO TiJIIPUEMCTBA Ta CHOXHBYOI
0a3o010;

— pereinbHE BUBYCHHS TEXHOJOTI Ta
METO/IiB BUPOOHHIITBA MaOyTHIX TApTHEPIB
3 METOI0 BUKOPHCTAHHS iXHIX IIHHUX i7eH i
METOJIiB Y CBOEMY BHPOOHHIITBI;

— OOrpyHTYBaHHS JOIIIBHOCTI Ta Me-
PEeX TOBIZOMIICHHS NapTHEpY iH(opmanii,
BaYXJIMBOT 3 TOYKH 30py KOHKYPEHIIl.

JocnikeHHs MOKa3yloTh, mo (ipmu,
SIK1 HAJICXKATh J10 aJIbsHCIB, OTPUMYIOTh OiJlb-
1Ie repeBar MOPiBHSHO 3 TUMH, SKi BUCTY-
MaroTh cami 1o co6i. OMHAK PU3UK 3a3HATH
Kpaxy 1€ JI0 TOro, SIK ajlbsHC PO3KPUE CBiH
MTOTCHITIAT TAKOX iICHYE.

Otxe, mo0O 3pO3yMiTH, YOMYy CTpa-
TETiuHi allbSHCU 3a3HAIOTh PO3Maay, CIil
3’5CyBaTH HaBIIIO IX CTBOPIOIOT. € JIEKiNIbKa
NPUYMH CTBOPEHHS anbsHciB. [lo-niepiue, e
CTpaTeriuHe JOMOBHEHHSI, SIKE BUPAKAETHCS
B 00’€IHaHHI PHHKIB 4 HaOYTHX JOCBIIOM
HaBUYOK. [lo-Ipyre, NOCUIICHHS MO3UITIH Ha
pusKy. [lo-Tpere, 3MeHIIEHHSI BUTpPAT 1 TIO-
Iin pusuky [9, c. 27].

CtpaTeriuHi TOCTiIHKEHHS aTbsHCIB BU-
SIBIUTH YOTHPH OCHOBHI TTPOOJIEMH CTBOPEH-
HSl aNbsHCIB, 200 YOTUPH NPUYMHH PO3HALY
anbstHCIB [9, c. 28]: po3Mip anbsSHCIB; AKICTh
YJIEHIB CHCTEMHM; BHYTPILIHS KOHKYPEHLIS;
POOJIEMU YIIPABIIiHHS CHCTEMOIO aJIbsHCIB.

o crocyeThest po3Mipy MEpexi anbsiH-
CiB, TO B OKPEMHUX BHITaJIKaX PO3MIp Ma€e Be-
JMKe 3HaueHHs. YuM Oinblle mapTHEPIB Y
[LOMY COIO31, TUM Kpaile. Alle KO)KHa KOM-
MaHisg Mae 0OMEXKEHI pecypcH, a OTKe, I0-
BHHHA TIOTOJIUTHCS Ha OOMEKCHY KUTBKICTh
naptHepiB. Came ToMy 10 BUOOPY MapTHEPiB
JOBOUTBCS MIAXOAWTH BKpal mparmaTHy-
HO. CyMHMI TPHUKIAJ 3aBEIMKOTO albSHCY
nokaszye «Cable and Wireless». ¥V cepenuni
1990-x BOHHM XOTUIM CTBOPHTH TJIOOAIBHY
KOMIIAHIIO0, KA 00’€IHA€ BCl BENMKI Tele-
KOMyHiKaliiiHi koMmaHii cBity. Ix anmbsHC
HasiuyBaB nonaj 50 kommaHii, i «Cable and
Wireless» He 3MOT71a BIIOPATHCS 3 TAKOIO Be-
JUKOIO TPyToto. Y Toil camuit gac «British
Telecom» mpuenHana TiIIBKKA BI KOMIaHIil
— MCI ta ATT. I gpyra cuctema BUsSBUIIACS
OLITBIIT CKOOPAMHOBAHOIO Ta YCITIIITHOIO, HIXK
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nepwa [9, c. 29]. IlutanHs He B TOMY, Ha-
CKIJIbKM aJIbSTHC BEJIMKUH, @ B TOMY, UM Bif-
TIOBi/1a€ BiH mMoTpebam.

SIKicTb 4JICHIB QJIBSHCY € TPOBITHUM
YMHHUKOM YCIIIIHOCTI anbsHCiB. [lapTHe-
pPH MalOTh JOTIOBHIOBAaTH MOKJIMBOCTI OJTHE
onHoro. Pesynbrarom Baano AiOpaHux wie-
HIB anbsiHCY cTaja Bepcis PDA (Personal
Digital Assistant), po3pobiieHa aabsTHCOM
3a ToJI0BYBaHHIM Apple. ¥V mpomy mpuiami
00’ eqHANIMCA KUTbKA YCITIOTHUX PO3POOOK:
KOMII'FOTepHI KOMYHiKallii, KOMYHiKaIiiHi
MOJKJIMBOCTI MOOUTRHUX TeIe(OHIB, pO3MIp
1 cTuib enekTpoHiku. OpHa KOMIIAHis He
3Moria O 1e Bce 3po0MTH Tak camo Jo0pe.
Tomy Apple 3ampomoHyBaB TEXHOJOTIIO,
Advanced risk machines — uinu i Sharp — ju-
3aifH. Apple HajaB CBOIO TOPrOBY MEpEKY
[9, c. 29].

BryTpimHs KOHKypeHIlis — 1e Te, 0
MOXKE 3JaMaTH OyIOb-SKHHA CTpaTeTiuHuN
anbsHC. AJle 32 YMOBH NPaBUJIBHOTO YTBO-
PEHHS aIbSHCY BOHA HE IIOBUHHA BUHUKHYTH
— YJICHU MalOTh JIONIOBHIOBATH OJJHE OJIHOTO,
a He KOoHKypyBaTH. Tak 3po0Omin «Kcepoke»
Ta «Dymxi»n. «DPympKi» Mae mpaBo BHKO-
puctoByBaTH TexHOJIOTII «Kcepoke» TuUlbku
Ha pUHKAX, sIKi MIOKPUBAE aJbsIHC IUX JBOX
¢ipm [8, c. 23].

CtpykTypa yHpaBlIiHHS CHCTEMOIO
aJbSTHCIB JUKTYE TpOIiec yupaBmiHHs. Tak,
OJlHAa 3 YIPaBIIHCBKUX CHCTEM BHUKOPHC-
TOBYETBHCSI TO/i, KOJW TMapTHEPiB Oarato i
HIXTO HE JIOMIHYE. i memomikoMm € HETpH-
NyCTHMa AJisi CbOTOJHIIIHBOTO PHUHKY MO-
BinbHicTb. CBoro uvacy ATT npuegnamu-
Cs JI0 KOHCOPIIiyMYy TEJICKOMYHIKaI[iHHUX
onepatopiB World Partners. Bin ckiangas-
cs1 3 10 mapTHepiB, AKi MOCTIHHO criepeya-
nucd. Pimenns npuiimMaincs Tak moBiibHO,
mo ATT 3Mmymeni Oymu BHHTH 3 IHOTO
anmpstaCy [9, . 31].

CTpyKTypy HEHTpY Ta mepudepii Mox-
Ha BBaXaTH HaledekTuBHIMOW. Harmpu-
KJaJl, pillieHHs] MOXKE CIpUHMaTHCS TPbOMa
OCHOBHUMH (pipMaMH, a pemTa ix BUKOHYE.
[Hma cuctema ympaBiiHHS MOXE IPYHTY-
BaTUCsS Ha JIiJIepCcTBI O/Hiei kommnaHii. Ha-
npukian, Boeing — ug ¢ipma Bupimye Bei
cynepeuku, Oepe Ha ceOe BiIOBIIATBHICT
i mucnmrurinye. Ilpu mpoMy cimig mMaTth Ha
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yBasi, 110 JIiiepoM Mae OyTH BeJHKa 1 aBToO-
pUTETHA KOMITaHis.

HeoOximHo TakoX 3ayBakKUTH, IO
MCA m1s KO)KHOTO IapTHEpa Ma€ BiAmOBi-
JTATH TAaKUM KPUTEPisM:

— HaJlaBaTH MOXIIUBICTh JUIS OTPHMAaH-
HSl HOBUX 3HaHb;

— JI0/IaBaTH BapTiCTh;

— HaJaBaTH MOXKJIMBICTH JIs1 HEOOXII-
HOI oIepaniifHol THY4YKOCTI;

— 3axMiaTd i 30UIbIIyBaTH OCHOBHI
KOHKYPEHTHI ITepeBary.

Y MCA cporoaHi, sIK IpaBWiIo, BCTY-
MAalOTh TIPEICTABHUKM BEIUKHX TpPaHCHAII-
OHAJIFHUX KOMIIAHIH Ta iHIII MOTY>KHI y4ac-
HUK{ MDKHAPOJIHUX €KOHOMIYHHX BiJIHOCHH.
®opmyBannss MCA BiacHe MaiuMmH i ce-
pennimu mignpuemctBamu (MCIT) abo 3a ix
y4acTIO TOKHU BKpail pijkicHe siBuiie. Pazom
i3 TuM B niepcriektuBi yuactb MCII (ocobmu-
BO 3 KpaiH 3 eKOHOMIKOIO, 1[0 PO3BHBAETH-
cs1) y CBITOBMX €KOHOMIUHHUX BIHOCHHAX (B
tomy uncii i B MCA), HaifimoBipHie, Oyie
PO3IINPIOBATHCA, TaK K OyZe 3pOCTaTH Io-
Tpeba B mpuabOaHHI 1| BUKOPUCTAHHI CBITO-
BOTO JIOCBily UIS PO3BHTKY €KOHOMIK ITHX
kpaiH. ToMy Bke ChOTO/IHI HEOOXiTHO TIOJTY-
MaTH PO Te€, SIKUM YHHOM MalOTh OYTH Mij-
rorosiiedi MCII miist Toro, 11100 BianoBiaaTH
BUMOTaM, sIKi Ipe 1’ SIBJISIOTHCS 10 YYaCHUKIB
MCA.

MCA manux i cepenHiX HiANPUEMCTB
3 BEJIMKHMH KOMMaHISIMH MOXYTh HaOyTH
nomupenHs depe3 BiacyTHicTs y MCII ¢i-
HAHCOBHX Ta YMPABIIHCHKUX MOKINBOCTEH
JUTSE PO3BUTKY Oi3HECy 1 KOHKYpEHIIii 3 TJo-
OanpHUMU TpaBIsIMu rary3i. [loaioHI coro3n
JTO3BOJISIIOTH 3aTYYHTH BENHKI (piHAHCOBI Ta
HediHaHCOBI pecypcu uia po3BuTKy MCII
[10, c. 227]. Anbssac MCII 3 BeTMKUMH KOM-
NaHiIMHA MOYKE MPUHECTH (IHAHCOBI Ta He-
(hiHAHCOBI BUTOJIU JIJIsl 000X CTOPIH.

Buroam Takux anbsHCIB MOXYTh MaTH
MicIle 3aBISKH 3aTyUeHHIO 1 OUTBII parrio-
HAJIBHOMY BHKOPHCTAHHIO B HHUX JOJATKO-
BHX MaTepiaIbHUX PECypcCiB, TaKUX SK PoO-
Ooua cuna, oOnagHaHHs, (iHAHCOBI aKTHBU
Ta BHPOOHWYI MOTYy»x)HOCTI. HemarepianbHi
pecypcu nanyte MCII HOBI 3HaHHS, PUHKO-
BUH MK, & TaKOXX MOXXJIMBICTh BUKOPHC-
TaHHS OPraHi3alliifHOro JOCBiTy 1 IMOJaTb-
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II0TO iHHOBaIiHHOTO PO3BUTKY. lIparneHHs
JI0 TIOCTIHHOTO BIPOBAKEHHS 1HHOBAIIil,
0co0MBO y (hipMm, 110 3’SIBUITUCST HETaBHO, €
YMOBOIO iX BrkuBaHH:. KOHKypyBaTH 3 yxe
ICHYIOUMMH Cy0’€KTaMM rany3i He 3aBKAH
JIETKO, 1 BUXOJOM MOYE CTAaTH BHKIIOYHO
IHHOBAIIIfHA CIIPSMOBAHICTH (ipMH 3apajau
3a0e3MeUYCHHS )KUTTEBO HEOOXiTHUX KOHKY-
PEHTHHX IIepeBar.

dopMyBaHHS alTbSHCIB 3 METOIO0 00-
MiHYy HAKOIMMYEHUM JOCBIIOM 1 TIPHIOAHHS
3HaHb HApTHEPCHKOT KOMIIAHII — MOLIMpeHa
¢dopma crpateriunux coro3iB. MCII MoxyTh
CHIBMpaloBaTH B cIpaBi 0OMiHy iH(opma-
LI€I0 TIPO KOH IOHKTYPY PUHKY, KIIEHTCHKOI
0a3u, TOTEeHLIHHI MapKETHHIOBI Ta BHPOO-
HU4i popMu. BUCHOBOK anbsiHCY 3 1HO3EM-
HOIO KOMIIAHIEIO JI03BOJISIE 3apYUYUTHUCS MTif-
TPUMKOIO TIApTHEPCHKOI (hipMu B 103BOJII
3 MPaBOBOI TOYKH 30py MAISTBHOCTI B HOBIN
ropucaukiii. [IpaBoBe craHoBuIIe Oi3HECY B
HOBIH IIJI1 HBOTO JeprkaBi Hece icTOTHI (i-
HAHCOBI PU3UKH Bijl IMOBIPHHX CAaHKIIHA Ye-
pe3 HEe3HaHHs MPaBOBOTO IMOJISI OCBOIOBAHOL
fopucauknii. ToMy coro3 3 JaBHO NPHUCYT-
HBOIO B KpaiHi KOMIIaHI€I0 3apaii PO3NOALTY
PU3UKIB, MOB’sI3aHUX 3 MPHUXOJOM Oi3Hecy,
MoOXe OyTH BKpall KOPUCHHM, HE3BKAIOUH
Ha MeBHY OpraHi3aiiiiny 3aiexHicTs [4].

Komm iHo3eMHI koMmaHii OTPUMYIOTH
JOCTYI B pO3TallyBaHHS HalllOHAJIbHUX
KOMTaHi, a MictieBuii Oi3HEC IMiIBUIITY€ CBIl
IMIJDK 3a paXyHOK CTpaTeriyHoi CHiBIIpaii 3
TaKuM, 10 100pe 3apeKOMEeHIyBaB cebe 3a
KOPZOHOM TapTHEPOM, TOJi OYEBUAHA B3a-
€MHa BUroja. Ik oxHa 3 WLiNed CTBOPEHHS
ANBSIHCY PO3IJISAAAE€ThCS OOMIH 3HAHHSIMH,
HAKOITMYECHNMH KOMMaHisMu panime. Came
TaK BiJIOYBAa€ThCSI OOMIH HE TIJIBKU 3HAHHSI-
MU 1 TOCBIZIOM, a ¥ iMIJDKEM 1 permyTartie€ro,
SIKI MOKYTh aBaHCYBaTH HOBOMY TpaBIIEBi
3HaYHI KOHKYPEHTHI TIEpPEeBarH.

Pazom i3 TuM came reHepallis HOBHUX
3HaHb, CTBOPEHHS IHHOBAIIMHUX ifei Ta
iX BIpPOBAPKEHHS HA OCHOBI IPUBHECCHUX
paHilie B ajbsSHC IHHOBALill JO3BOJISE TO-
BOPUTH IIPO BUKOHAHHS aJbsHCAMH CBOIX
¢dyHKIi. MoXHa BBaXkaTH, 1110 HANBUILOIO
METOI0 aJIbsHCY OYJIe CTBOPEHHS 1HHOBAIIiN
1 MOJIepHi3allis BUpOOHUIITBA Ha TOMY PiBHI,
0 He 3aKiajgaBcs npu (GOpMyBaHHI absH-

cy. [lepeBUKOHAHHS 3aJ]aHUX PaHilIe MOKa3-
HUKIB IOJI0 BU3HAYEHHS €(PEKTUBHOCTI Ta
BIIKPUTTSI HOBUX CTOPIH B3a€EMO/IIi CBiTUaTh
PO YCHITITHICTH albsHCY [4].

ITouaTkoBl LI, 3 SKUX ITOYMHAETHCS
00’emnanns MCII B MCA, MoxyTh Oytn
MiHIMaJIbHO po3poOsieHuMu. Po3BuTOK cTpa-
Terii anbsHCY 1 MOTO KOHIENUii Mae 3aiu-
[IaTUCS TPEPOTaTHBOIO >KUTTEBOTO IIMKITY
anbsiHcy. Byne nmepecMUKyBaHHSIM BBa)KaTH,
o Ha cranii mianucanas yroau Big MCII
NOTPIOHO BUYEPIIHE PO3YMIHHS T'paHel Jio-
TUKY ydYacHHUKIB ambsHcy. MCII MoxyTh
BUPOCTHU JI0 BEJIMKHX 33 CBOEIO CTPYKTYPOIO
KoMMaHi#, axi mokuayTh Tpymy MCII i cami
CTaHyThb HaJaBaTH MiATPUMKY i KOpUCTYyBa-
tucst pozpodbkamu MCII. HeoOxinnum € po-
3yMiHHS TOTO, 10 (PyHKIIOHAJbHA YacTHUHA
MaiOyTHBOTO alIbSHCY PO3pOOIIETHCS HE HA
cTaii MiANMCaHHs yroj, a B MPOLECi CIiib-
HOi pOOOTH, KOJH CTAIOTh OiJBIIOI0 MipOIO
BiJIOMI MOXJIMBOCTI CTOPiH [4].

Crpareriuni ambSHCH MOXYTb MaTd
Taki oprasizariifi Gopmu.

1. Ilpstma cmiBmpans € TOMHUPEHOIO
hopmoro, sika He mependavac B3a€MHOI Ta-
HOBOI y4acTi.

2. MiHopUTapHi iHBeCTHLi, SIKi B OCHO-
BHOMY BHUKOPHCTOBYIOTHCSI B paMKax KOp-
MOPAaTUBHUX BEHUYPHUX CTpaTeriii mpu iH-
BECTYBaHHI B MOJIOJI 1HBECTHLIHHI (ipMHu.
MiHopuTapHi iHBecTHIT — e crocid iHBec-
TyBaHHS Ipoliei B mpoexT. He 6epyun yuac-
Ti B YINpPaBIiHHI MPOEKTOM, MIHOPUTAPHUN
IHBECTOP MOYKE OTPUMATH BUCOKHH BiZICOTOK
npudyTkoBocTi. [Ipn nbomy BiH, 3700yBaro-
Y JIMIIE MiHIMaJIBHUM HEKOHTPOJIbOBAHUM
MaKeT KOMIIaHii, yIpaBIiHHSI KOMITAHIEO JT0-
Bipsie ipodecionanam.

3. Crinbhi nignpuemctsa (CII) € ogni-
€10 3 CyYacHHX OpraHizaumidHux (GopM Mixk-
HapoOJHOTo Oi3Hecy, 0a30BaHOI Ha CIiBPO-
OITHUIITBI Ta MAPTHEPCTBI.

Bonu sBsitoTh c00010 (hipMH, 3aCHO-
BaHi, HalyacTimie, Ha MapUTETHUX 3acaax,
abo mporpawmi, y sKiit 6epyTh y4acThb ABi 00
Oinpme opranizariii. OOOB’SI3KOBUMH YMO-
Bamu ctBopeHHs CII € 30ir iHTEepeciB 000x
CTOPIH 1 HasIBHICTB IOCBiy CIUIBHOI poOOTH
3 eKCIOPTHO-IMIOPTHUX omepauiil. [Ipuun-
HaMM CTBOPEHHSI TaKOTO 00’ €JHaHHS €:
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— peatizailist CKJIaJIHUX 1 JJOPOT'HX IMPO-
€KTIB;

— BIJCYTHICTH OCTaTHBOTO JTOCBITY
JUTSL YCITIITHOI MisUTBHOCTI Ha 3apyOiKHOMY
pUHKY X04a O O/HIi€i 3 KOMIaHii, 0 BXO-
1a1h B CII;

—mparHeHHs GpipM MaJoro i cepeHbOTO
0i3HeCy yKJIaCTH YroAay 3 BEJIMKOI KOMIaHi-
€10 3 METOIO OTPUMaHHsI JOCTYITY 10 KaHaJliB
po3noniny NpoayKiii, HOCIyT KBajidikoBa-
HOTO MEePCOHAITY, HOBUX TEXHOJIOTIH.

CrBopennto CII, sk npaBuiio, nepeny-
I0Th TOYaTKoBi (opmu koomepanii. Tomy
BuHUKHEHHS CII MokHa posrisgaru sk pe-
3yIBTAT TPUBAIIOT MI>KHAPOIHOT BUPOOHUIOT
koorepariii. Yuacauku CII MoxyTs o0parn
pi3HI dopMHU B3aEMOII, 3aJ€KHO BiJ TXHIX
iHTepeciB 1 BiANOBIAHUX HOpM mpasa. [lpu
yrBopeHHi CII BaxiMBe 3HaUCHHS MAIOTh:

— BUBYCHHSI ITPABOBOi CUCTEMH KpaiHH
0a3yBaHHS;

— CTYMiHb BIIKPUTOCTI EKOHOMIKH;

— YMOBH BBE3CHHSI KariTanxy B KpaiHy i
BHMBE3EHHS 3 HE.

4. TlommpeHuM crmocoOOM BeIeHHS
Mi)l(HapOI[HOFO Oi3HeCy cTamu MDKHapOIHi
3muTTs 1 nornuHaHHs (MikHapoaHi 3I1T). B
yMOBax pOSBI/IHeHOI pI/IHKOBOI €KOHOMIKH
e 00’€KTUBHHMH Ipolec, SKUH MPUBOIUTDH
10 BHyTleIHLOFale3CB01 1 MDKramy3eBoi
KOHCOJTiZanii minpueMCTB SIK Y paMKax of-
Hi€l KpaiHu, Tak i Mk kpaiHamu. [lix KoH-
COJIIJIAIIEI0 CITIJT PO3YMITH OTPUMAaHHS NPaB
Ha JIOJIATKOBY Yy4YacTh y CTaTyTHOMY KaIli-
Taji, 3000yTTS OLTBIIIOTO KOPIIOPATHBHOTO
KOHTpou0. KiTbKicTh yUacHUKIB TIPH IbOMY
He 3MiHIeThes. IIporec € cromy4yHOO J1aH-
KOI0 MDX (popMamM# 4aCTKOBOTO TPUIOaHHS
1 MOBHUM NpHIOaHHAM. BiaMITHOIO pUCOIO
YaCTKOBOTO NMpUAOAHHS € HENOCTIMHUI 00-
CSIT KOPIIOPaTUBHOTO KOHTPOJIIO BHACIIZOK
301IBLICHHS CTaTYTHOTO KamiTaly KOMIIaHii,
30KpeMa, MPOBEJACHHS J0JaTKOBOI eMicii,
npoOieHHst a00 00’ €THAHHS aKIIiil.

MCIIL, dopmytoun MCA, Takox Mo-
KYTh KEPyBaTHCS IIUTSIMHA peCprKTypmaui'l‘
CBOiX omepauiii Ha Ml)I(HapO,HHOMy piBHI 3a
JIONIOMOTOI0  ayTCOPCUHTY 1 o¢mopHoi fi-
smbHOCTL. st MCII He noBuHHO OyTH 4y-
KUM MParHeHHs «ONTHUMIi3yBaTH BUPOOHMYI
MIPOLIECH 32 JIOTIOMOT0I0 PO3MIILICHHS €TariB
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BUTOTOBJICHHSI TOBApiB B PI3HUX MICIIIX» |5,
c. 37], mo Moke mounHaTHCS 3 GOPMYBaHHS
MCA.

3aBlsiKM CBOIM MIMPOKIW MOUIMPEHOCTI
MCII 3matHi HagaTH HOBI MOYKIIMBOCTI JUIA
€KOHOMIKH B CIIpaBi ii 3alydeHHS 0 MiX-
HapOIHUX eKOHoMiuHHMX TipomeciB. MCII
OLTBII THYYKI 1 pyXJIMBI y BHXOJI Ha MiXK-
HapoJHi pUHKH. BOHM MOXyTb Kpaiue npu-
CTOCOBYBATHUCS A0 OCOOIMBOCTEH IOPHCIMK-
uii Ta ymoB MCA. V¥V Toli e yac iHO3eMHi
FOPUCIIUKIIT TOTOBI YMHUTH OUIBIIC CIIPH-
SIHHSI BEJIMKAM KOMITaHisIM B CHITY 1X €KOHO-
Mi4HOT OTYKHOCTI, 1110 poouts MCII MeHII
BIUTMBOBHMH TIPY TIOLTYKY PUHKY [4].

Bigomo, mo nepmri MCA Oyiu B ocHO-
BHOMY OPIEHTOBaHI Ha IOCTYII A0 TPHPOJI-
HHUX PECypciB, aje 3apa3 BUCHOBOK aJIbsIHCIB
nependavae nepeaBaHHs 3HaHb, HOPMyBaH-
Hsl IHHOBAI[IHHOCTI 1 THYYKOCTi BUPOOHHMIITB.
i pecypcu MoxyTh OyTH po3poOJcHI Ha
OCHOBI JIOCBIJTy, OCOOMCTHX BiTHOCHUH KEPiB-
HUKIB 1 CTpaTeriyHol B3aeMO/ii Hal[lOHAb-
HUX 1 3apyOixxaux MCIL

S0 BenmuKi (OpMHU CHPUSIIOTH ITiJ[BH-
HICHHIO 3arajlbHOTOCIIOIAPCHKOT aKTHBHOCTI
3a PaxXyHOK €KOHOMIl Ha MacmTabax Iisiib-
HOCTI, TO MaJIi HAJAAaf0Th TOCTIOJJAPCTBY THYY-
KiCTh, MOOUIBHICTD, 34ATHICTb 0 IIBUIKHX
CTPYKTYpHUX Ta TEXHIYHUX 3pyleHb. Lle
NOB’S13aHO 3 PI3HUMH PEAKLiSIMH HA 30BHILI-
Hill BIUIMB Yepe3 BiAMIHHOCTI B MOPO3i 4yT-
JIUBOCTI: YMM CKJIa/HIIlIa CHCTEMA, EJIEMEHT,
TAM OUIbIIa KUIBKICTh €Heprii HeoOXiaHa,
o0 3MIHUTH XapakTep B3a€MOJii, B SIKid
e eneMeHT abo cucTeMa rnepedyBaiu paHi-
me. ToMy TIpocCTi eIeMEeHTH € OUTBIT PYXJIH-
BUMH, PEaryoTh LIBHUIIE, & CKIaJHI — MEHII
PYXJIBi, KOHCEpBAaTHBHi.

Bsaemogis mazoro i Benmukoro OizHecy
JIa€ MOXKIIUBICTh OUThII €()EeKTUBHO 3iii-
CHIOBATU JisSUIBHICTH KOKHOTO 3 HHX: POJIb
1 apeainy TOMIMPEHHS Mayioro Oi3Hecy BH-
3HAYAIOThCSI HOTO 1HTETpali€l0 3 BEJIMKHM
0i3HecoM. 3a crocTepekeHHSAMH (axiBIIiB,
46 3 58 mpoBiAHNX BUHAXO/A1B AMepukH 1 3a-
xigHoi €Bpornm XX CT. HaJIeKaTh OKPEMHUM
ocobaM i apidoauM ¢ipmam. BimmosigHo m0
nmaHnx HarioHampHOTO HayKOBOTO (POHIY
CIIA, ¢ipmu 3 gucnom 3aiHATHX 10 500
4OJ1. B PO3paxyHKy Ha OJMH BKJIAJCHUI B Ha-
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YKOBO-JIOCJITHY MisUTbHICTB A0Jap Aanu B 24
pasu OiTbIIie HOBOBBEIEHD, HIXK BEIIUKI KOP-
noparii (morax 10 Trc. 3aHHATHX).

VYce BuIIeckazaHe MpO TEPCIEKTHBH
MCII 8 MCA cBiguuTh TIpo JOUUIBHICTH 1
NEePCIEKTUBHICTD IIBOTO HAIIPSIMY AisTIBHOC-
Ti U1 YKpaiHCHKOTO Majioro Ta CepeIHbOTO
6i3Hecy. Oco6nuBo 11e BaxiuBo it MCII B
MEPCIEKTUBHUX TaTy3s1X, 0 MalOTh MOTEH-
iaJl 3pOCTaHHs, JI0 SIKUX, HA AYMKY TOJIOBH
komiteTy Bepxosnoi Paan VIII cximkanns 3
MTATaHb TMPOMIIOJIITHKHY 1 TTiATPUEMHUIITBA B.
l'anmacroka, HajexaTh: MamUHOOYTyBaHHA,
aBialpOMUCIIOBICTh, arponepepodka, Xxapuo-
poM, papMareBTHKa, allbTepHATHBHA €HEP-
reruka, IT [1].

OpHak mMocTae MUTAaHHS, a YU TOTOBI
ykpainceki MCII 10 ocBoeHHSI mboro mep-
CIIEKTHBHOTO HAaNpsIMy E€KOHOMIYHOTO pO3-
BUTKY? BinnoBigp Ha HHOro Oyje IIBHIIIC
HETaTUBHOIO, HIXK MO3UTUBHOI0. ChOT0IHIIII-
Hil, 1 6e3 Toro CKpoMHWMIA (1 IIpo 11e B3Ke OyI10
Oararo ckasaHo), ctaH ykpaiacekoro MCII
YCKJIaTHEHUH TIIe i TaHAEeMI€TO.

OcHOBHUH yJap KOpPOHaBipyCHHH Ka-
pPaHTHH 3aBllaB MaJOMy i cepeqHbOMYy O0i3-
Hecy. binbme nonosunu (55%) mManux i ce-
pelnHiX KOMIaHii y CBITI MOHECIH KPUTHYHI
30MTKH Yepe3 KapaHTHHHI 3aX0/IH, OB’ 3aHi
3 COVID-19. 3a tanuM# JOCHIIKEHHS MIXK-
HapoJHOi opranizanii International Trade
Center (ITC), Bxe mo oceni 2020 p. y cBiti
30aHKPYTy€E KOXKHE II'SIT€ Maje ITiAIMPUEM-
ctBo. [logambmuii poO3BUTOK TMOMIH TiIBKU
MIPUCKOPIOE TTpoIiec OaHKPYTCTBA.

barato aHamiTHKIB TOBOPATH, IO CBIT
TOYHO HE TOBEPHETHCS O HOPMAIIBLHOIO CTa-
Hy, TOKA Majui 1 cepeaHiil Oi3Hec He Bia-
HOBISITBCA. [Ipo ocrarouni BTpath B psaaax
YKpaTHCBKOTO MaJIOro i CepeHbpOoro Oi3Hecy
TOBOPHTH [TOKH PAHO — BOHU TPUBAIOTh. 3T1HO
3 ONUTYBaHHSAM €BpONENHCHKOI Oi3HEC-acoria-
uii (€EBA), cepen yuacHukiB npoekty Unlimit
Ukraine, mo 00’eIHy€e MIKpO- Ta MaIHX TiJI-
MIPUEMIIIB, OJM3BKO TPETHHH 3 HUX BTPATHIIN
50-75% noxonis. 1lle 44% BTpaTrnu MeHIe
50%. JImme 14% omuTaHMX 3asBUIIM, IO HE
MOCTPAKAAI B/l KApaHTUHY. | 11e pe3ynbTaTu
TUTBKH TIepLIOl XBUJII KOPOHABIPYCHOI iH(EK-
uii [7]. Tak 1o B HalOMMKIOMY Mai0yTHBO-
my Hamri MCII yekaioTh He HallKpalli YyacH.

OpHax U1t TOrO MO0 CTaTH Y4aCHUKOM
MCA i3 3apyOikHUMH (hipMaMu (MaluMH,
cepenHimu 1 Benaukumu), Hari MCII noBu-
HHI OyTH NpHUBAOJIMBUMH JUISI HHX, TOOTO,
IIOHAWMEHIIIe, MAaTH OaraXk y BUTJIAII TIep-
CIIEKTHBHUX TEXHOJOTIYHUX abo TMPOayK-
TOBUX PO3POOOK, IO BiATIOBINAIOTH PHUHKO-
BOMY TIONIUTY HE TUTHKU B YKpaiHi, a 1 3a
kopmoHoM. [lomiOHI po3poOKH, K TIPaBHIIO,
BEAyTbCS B IHHOBALiHHOMY 1 BEHUYpHOMY
MasioMy Oi3Heci.

BenuypHuii 6i3HeC — pU3NKOBaHUHN Ha-
YKOBO-TEXHIYHUH YHM TEXHOJIOTIYHUH 0i3-
Hec. BeHuypHuii Oi3Hec € MOXIAHMM BiX
HayKH, QYHIAMEHTAIbHOI Ta MPHUKIAIHOL, 1
3’ABHBCS Ha CBIT K BUMOTa €KOHOMIYHOTO
PO3BUTKY, BiICYTHSI JJaHKA Mi)K HAyKOIO 1 BH-
POOHUIITBOM.

Po3BunyTHII BeHUypHUI Oi3HEC € THM
0a30BUM CEKTOPOM HOBOI €KOHOMIKH, SKHH
BHU3HAYA€ MOXJIUBICTh KpaiHW yTPUMYBATH
KOHKYPEHTOCIPOMOJKHI CBITOBI Tpamuiii y
CBITOBHMX TEXHOJIOTIfX.

Kpim Toro, me mos’sizaHo 3 mpoobie-
MaMH IHBECTHIIMHOTO Kiimary YKpaiaw,
HEPO3BHUHEHICTIO PUHKY KaIliTaly, TepeBa-
JKaHHSIM HU3BKUX TEXHOJIOTIYHUX YKJIaJliB B
HAI[lOHAJIbHIA €KOHOMILI, HEIOCKOHAIICTIO
3aKOHO/aBuOi cUCTeMH Yy cdepi BeHUyp-
HOTO I1HBECTYBaHHS, HH3BKOIO MPO30PICTIO
0i3HeCy, OOMEKEHOI KUIBKICTIO PeaTbHHUX
IHBECTUIIIITHO NMPUBAOIUBUX Ta IHHOBAIIIH-
HUX nporno3uniit. Ta i cami ykpaiHCBKI mif-
NpUEMII W THBECTOPH HE TOTOBI OyayBaTH
BEHUYpHHI Oi3HEC €BPOMEHCHKOTO 3pa3Ka.
VYce e CTBOprOE 3aBIaHHS HaIliOHATHHOTO
MacmTaby 010 IMiIBHUIEHHS POJIi KIachd-
HOTO BEHUypHOTO Oi3HEcy B m0OY/10Bi HOBOT
MOJIeTi eKOHOMIKM YKpaiHu, 0a30BaHOi Ha
IHBECTHUIIITHO-1HHOBAI[ITHOMY ITi/TXO/.

Pa3zom i3 TuM ykpaiHChKa iHBECTHLIH-
HO-IHHOBAIIIifHAa CUCTEeMa I HEe J03piia J0
noOyI0OBU 1HHOBAIIHHOI Ta BEHYYPHOI MO-
neni OizHecy. Benuypuuii 6i3Hec B YkpaiHi
Bce Ie nepedyBae B CTajlii CTAHOBJICHHS, 1
TakoMy HOro CTaHy CIpHs€e, Iepul 3a BCe,
BIICYTHICTh IIUJIECTIPIMOBAHOI  Jep>KaBHOI
TIOJIITUKY B TiH cdepi, ska 6 cupusiia ycy-
HEHHIO TPWYHH, IO CTPUMYIOTh TpOIIeC, 1
3a0e3rnedyBasa CTalluii pO3BUTOK I[LOTO Haii-
BAKJIMBIILIOTO EKOHOMIYHOTO HAIIPSMY.
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[Ilo cTocyeTbca NMPUYMH, L0 CTPUMY-
I0Th 1HHOBALIHUI Ta BEHUYPHHUH IPOLIECH,
TO JI0 HUX MO>KHA BiJTHECTH:

— HEIOCKOHATICTh (POHIOBOTO PHHKY,
BUKJIMKAHY MOJIITHYHOIO 1 EKOHOMIYHOIO He-
CTaOUIBHICTIO B KpaiHi, raJIbMyBaHHIM €KO-
HOMIYHOTO PO3BUTKY (Tinbku B 2020 p. BBIT
3HHU3MUBCS Maibke Ha 4,8%), HU3bKUM piBHEM
JKUTTSI OCHOBHOI MacH HACEJIEHHs, BIITOKOM
3a KOpJOH HaiOULIhII KBasTipikoBaHOI po-
00401 CHIIH, 30CEPEIKEHHSM B PE3yJIbTari
TNICEBJIONIPUBATH3ali] JepKMaliHa OCHOBHOI
YaCTUHM pECypciB KpaiHH B pyKaxX HEBEIH-
KOT IpyNH OJIirapxis, BiICYTHICTIO HaJIeKHOT
3aKOHOJIaBYOi MIJATPUMKH IHHOBAIIIIHOTO Ta
IHBECTHIIIIHOTO MPOIIECIB B €KOHOMIIII 1, SIK
pe3yJibTaT, — HU3bKUM PIBHEM 1HO3EMHUX 1H-
BECTHIIIH;

— OOMEXEHICTh DKEepel BEHIYPHOTO
KarmiTamy, A0 SKAX MOJKHA BITHECTH TiIBKU
BIJIBHUH KamliTal YKpaiHCBKOTO BEIHUKOTO
Oi3Hecy (Ha SKWMH pO3PaxOBYBaTH CHOTOJIHI
JTy’Ke CKJIaJIHO) 1 KOIITH MTPUBATHUX Ta IHCTH-
TYUIHHUX 3apyOiKHHUX iHBECTOpIB (SIKi 3 TO-
OOIOBaHHSM JTUBIATHCS Ha YKpaiHy yepes ii
MOJITUYHY T4 €KOHOMIYHY HECTaOUIBHICTB).
VYkpaiHcbki (izuyHi 0cOOM Ta IHCTUTYIIHHI
iHBecTOpHu (NEHCIHHI, IHBECTUIIIHI (HOHIH,
CTpPaxoBi KOMITaHii) He MOXYTh IHBECTYBaTH
BEHUYpHi (POHIH, 3TiAHO 3 MIFOYUM 3aKOHO-
JABCTBOM;

— HEIOCKOHally 3aKoHoJaBuy 0a3y,
SIKOFO JIOC1 He JIaHO BU3HAYCHHS CYTi, PYHK-
il Ta NPUHLUUMIB AiSJIBHOCTI BEHUYPHHUX
¢ipm Ta BeHuypHHX ¢oHnAiB. Ll HeBu3Ha-
YEHICTh YacTo TMPHU3BOIHUTH JIO TOTO, LIO BKE
CTBOpeHl Bquypm ¢donam 3amicTb ¢)1Hchy-
BaHHs 1HHOBAIIWHUX TMPOEKTIB peamsyfoTb
CIEKYJIATUBHI CXEMU KEPYBaHHS BIACHICTIO
32 PaxyHOK TIOJaTKOBHUX TR (OCKUTBKH
BEHUYpHI ()OHIM HE CIUIAYYIOTh IMOJATOK Ha
pUOyTOK);

— 3aHena ]l KOJUIIHbOT MOTYTHOCTI Hay-
KOBO-/IOCITIIHOTO CeKTOpy YKpainu. Y ckia-
1i konmumaboro CPCP Ykpaina Oyna onHiero
3 HalO1IBII HAYKOMPOAYKTHBHUX PecyOtik
i 3a0e3neuyBaiia Oibine 40% BUHAXOJIIB 3 TX
3arajbHOI KiJIbKOCTI B KpaiHi. ChOrofHi «3a
JaHuMU JlepkienapTaMeHTy iHTeIeKTyallb-
HOT BJIACHOCTI, IIIOPIYHO B KPaiHi BHIAETHCS
15-20 THc. maTeHTiB, ajge 3acTOCYyBaHHS Ha
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PUHKY 3HaXOUTh He Oinbiie 1 % iHHOBaIIii.
YkpaiHChKi TAaTCHTH HE 3a0e3MedyroTh 3a-
XHUCT iHTEepECiB iHBECTOpa Ha MIXKHAPOTHOMY
PUHKY, OCOOJHMBO B pa3i CIIPHUX CHUTYaIlii
1 HE3aKOHHOTO BUKOPHCTAHHS iHTEIEKTY-
anbHOi BiacHOCTI. 3akoHM YKpaiHu mI0J0
OKpeMHX O0O0’€KTiB IpaBa IHTENCKTYyaJIbHOI
BJIACHOCTI HE TPUBEJIEHI Yy BiAMOBIIHICTD i3
HueineHum, AnminictpatuBaum i Kpuwmi-
HAJIbHUM KOJIEKCAaMH Ta 3 3aKOHOJAaBCTBOM
€C, mo € cepito3HOI0 MEPEIIKOI0I0 PO3BH-
TKY BEHYYPHOI BHCOKOTEXHOJIOTIUHOI 1HITY-
cTpii» [6, ¢. 57];

— cilabka y4JacTh NMPUBATHUX IHBECTO-
piB, Tak 3BaHMX Oi3HEC-aHTreNiB, B iHBECTY-
BaHHI YKpPaiHCBKOTO BHUPOOHMYOIO Ta BEH-
yypHOro 0i3Hecy. YdacTb Oi3HEC-aHTENIB y
(iHaHCYBaHHI Ha MOYATKOBUX CTaIisiX MpO-
exTiB y €Bpomi (B 30—40 pasiB mepeBulye
yuacthb gepxasu) ta CILIA (80% inBecTuIriii)
BiJIIrPalOTh HEOIIHUMY POJIb B PO3BUTKY Ma-
JIOTO BUPOOHUYOTO Ta BEHIYPHOTO Oi3HECY.
B VYxpaini aHTeNnbchka Mepeka TUTBKU CTBO-
pro€eThes, Xoua npodecifHuX Oi3Hec-aHTelliB
NPaKTHYHO HEMAE;

— HecTaya JIo0pe IMiIrOTOBJICHHUX CIIelli-
anicTiB y chepi Hi):[TpI/IMaHHS{ 1HHOBALiHO-
r0 Ta BEHIyPHOTO 0i3Hecy, sIKi 37aTHI BXKe Ha
PaHHIX CTajisX BHSBUTH HCpCHeKTI/IBHICTL
NPOEKTIB Ta 3a0€3MEUNTH MOIITYK iIHBECTOPIB
Jutst X cTabiIbHOTO (hIHAHCYBAHHS, a TAKOX
NPOBEJICHHS MapKETHHIOBOI, HAYKOBO-TEX-
HIYHOI Ta IHBECTHINIHOI EKCTIEPTH3;

— Opak TIepCIEKTUBHHUX TIPOEKTIB,
AKi  XapaKTepU3YIOThCS IPOJYMaHUM 1
00’€KTUBHUM OI3HEC-IUIAHOM, HAaSIBHICTIO
CHJIBHOI 1 OpraHi3oBaHOi CHUCTEMH YIpaB-
JIHHS TpolecoM peanizamnii Oi3Hec-mUiaHy,
KOMaH[H, 10 BOJOAI€ OaueHHSIM PO3BUTKY
HiAPUEMCTBA 1 TEXHOJIOTT, sIKi MO0y 10BaHi
Ha OCHOBI Oi3HeCy;

— HU3bKUI TIONMUT Ha HOBOBBEICHHS B
cexktopi MCII y 3B’3Ky 3 HEUHCIICHHICTIO B
HBOMY BHPOOHWYHNX, IHHOBAITIHHUX Ta BEH-
YypPHUX MiAPHEMCTB 1 BIICYTHICTIO KOHKY-
PEHTHOI'O CEepeIOBULIA.

BripoBajkeHHs: BiIacHOT MoJeli po3-
BUTKY Ha OCHOBI IHHOBAI[ill MOXE CTaTH ISt
VYkpainn Oe3anbTepHaTUBHUM LUISIXOM ITiJI-
BUILIEHHSI Ha CBITOBOMY PHHKY ii KOHKYpEH-
TOCIIPOMOKHOCTI.
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Xoua BeHUypHE iHBECTyBaHHS B YKpa-
iHi mepeOyBae Ha MOYaTKOBiK cTamii cBO-
IO PO3BUTKY, BOHO Ma€ 1 MEPCIEKTUBH IS
3pocTaHHs, 100 MOTIM, Hajalli CTaTH KaTa-
JI3aTOPOM PO3BUTKY IHHOBAIIMHOTO Oi3HE-
cy. s Toro, mo0 BeHUypHHUH Oi3HEC J0-
csir HeoOXiTHOTO MOTeHIiany i OyB 3AaTHHHA
MpUBaOWTH yBary MaiOyTHIX MapTHEPIB MO
MCA, oMy HEOOXiTHO yIOCKOHATIOBATHCS
SK B HAyKOBO-TEXHIYHUX PO3pPOOKax, TaK iy
BIICBHCHOMY OCBO€HHI BHYTPIIIHBOI'O pPHH-
Ky. B oOcTaBuHax, 0 cKiamucs, e JyXe He
NPOCTO, ajie BapTo 3poOUTH. TaKuM YHMHOM,
Ha OCHOBI BUILEBUKIIAZCHOTO MOKHA 3pO0H-
TH TaKi BUCHOBKH.

1. B ymoBax rio6anizamii Ta mocusieH-
HSl KOHKYPEHIIiT KOMITaHi1 IIyKaroTh MUISTXH
3a0MQJKCHHST CBOET €KOHOMIYHOT e()eKTHB-
HOCTI, TIIBUIIECHHS KOHKYPEHTOCIIPOMOK-
HOCTI. SIK OJTMH 13 TaKWX IUIAXiB MOXE OYTH
PO3MISHYTO MDKHApOAHUM  CTpaTeriuHuil
QIIbSIHC:

— MCA - 1ie opranizariifHa yroja mpo
JOCUTH TpUBaJE CHIBPOOITHULTBO, SIKE IIe-
penbavae cribHEe BUKOPUCTAHHS PecypeiB 1
CTPYKTYp YIpaBIiHHS ABOX i OiNbIe camo-
CTIHUX (ipM 3 pi3HUX KpaiH Juis peanizaiii
3aBJIaHb, II0B’I3aHUX 3 MICI€IO KOXKHOI 3 HHX;

— MCA 3gaTHuii cupusITH iHHOBAIIiH-
HOMY PO3BHUTKY OKPEMHUX ITi IITPHUEMCTB 1 €KO-
HOMIKH KpaiHH, [0 pPO3BUBAETHCS, B IIIIIOMY;

—MCA € BaXXJIMBOIO JIAHKOIO IIPH IIEpe-
JTaBaHHI TEXHOJIOTiH Ta IHIINX HAYKOBO-TEX-
HIYHUX PO3POOOK HALlIOHAILHUX KOMIIaHii;

— MCA manux i cepenHix MmiANpHEMCTB
3 BEJIMKMMHU KOMIIaHISIMA MOXXYTh OTPHMATH
MOIIMPEHHSI, 3 OJHOTO OOKY, uepe3 BiICYT-
HicTh Yy MCII (iHaHCOBHX Ta YIpaBIiHCHKUX
MOYKITBOCTEH JUIsl PO3BUTKY Oi3HECY 1 KOHKY-
peHtii 3 TI00aTbHUMH TPABIIME TalTy3i, a, 3
IHIIIOTO, — BEJIMKI YYACHUKH aJTbsTHCY MOXKYTh
PO3paxoByBaTH Ha BUKOPHUCTAHHS I'HYYKOCTI
MCII i Ha oTpuUMaHHS Pe3yJIbTATIB X HAYKO-
BO-TEXHIYHUX POOIT, a TAKOXX PO3MIMPEHHS
CBOET HAYKOBO-TEXHIYHOI 0a3u 3a paxyHOK
3mutTs 3 MCIT a0 1X OTIHHAHHS;

— HauBUIMM gocsaraeHusM MCA Moxke
OyTH CTBOPCHHS TaKHX IHHOBAIlil Ta MOJAEp-
Hi3aIlisl BUPOOHUIITBA HA TAKOMY PiBHi, sIKi
HaBiTh HE 3aKJaganucs Tpu QGopMyBaHHI
AJIBSHCY.

2. JlepxaBi 3 METOIO TIiIBUIIICHHS 1HHO-
BaIliifHOT aKTUBHOCTI, PO3BHUTKY 1 TTiATOTOBKU
mo ydacti B MCA BeHUYpHOTO, iHHOBAIIiH-
HOT'O T4 BUPOOHUYOTO MAJIOTO 1 CEPeAHBOTO
0i3HEeCy HEOOXigHO TICNs 3aBepIICHHS Ka-
paHTUHY 3a0€3MEUNTH:

— TIJABUINCHHS IHBECTHIIIMHOI TpUBa-
OnmuBOCTI YKpaiHu 3a paXyHOK HiATpUMaHHS
MOJIITUYHOT, €KOHOMIYHOI CTaOlIBHOCTI Ta
CTaJIOro CIIOKOIO B KpaiHi;

— y 3aKOHO/IaBYOMY TIOPSIJIKY CTBOPEH-
HS 1 CTUMYJIIOBAaHHSI KOHKYPEHTHOI'O Cepe-
oBHIIA y chepl BEHUYPHOTO, IHHOBAIIHHOTO
Ta BUPOOHUIOTO MAJIOTO 1 CEPEeTHbOTO Oi3He-
CY B IIEPCIIEKTUBHUX Tally3s1X eKOHOMIKH;

— MOXIIMBICTh BUKOPUCTAHHS MUIAXIB
muBepcuikanii - edextuBHOT  piHaHCOBOT
HiATPUMKM 1HHOBAaLiHHMX MiANPUEMCTB Ha
OCHOBI JIOCBily PO3BHHEHHX KpaiH;

— CTUMYJTIOBaHHS OQHKIBCHKOTO KaIliTary
JI0 TIBIOBOTrO (hiHAHCYBAaHHS 1HHOBAI[IMHHX
MCII B epcreKTUBHUX TaTy3sIX €KOHOMIKH;

— CTBOPEHHS 3aKOHO/IaBY01 OCHOBH VIS
PO3BUTKY «aHTeIbCHKOI MEpexi» B YKpaiHi
3 METOIO PO3LIMPEHHS MOXJINBOCTEH (iHaH-
CyBaHHS IHHOBAIlIHHUX PO3POOOK YXKE Ha
MOYaTKOBUX CTAMIsIX;

— OTpUMaHHsI 000B’SI3KOBOTO PiBHA (i-
HAHCOBOI MiArOTOBKH Yepe3 IHTEPHET-0CBITY
JUTSL T JITIPUEMITIB-TIOYATKIBIIB 3 METOKO 3HH-
JKEHHSI PU3UKY MPH BUKOPHCTaHHI HUMU (i-
HAHCOBOT MiITPUMKH;

— CTBOPEHHS 1 PO3BUTOK PETiOHATHHUX
iHppacTpyKTyp pecypcHOi, iHhOpMaIIHHOT,
HayKoBO-TexHI4HO]T miaTpuMku MCIT;

— Oprasizaiito TiATOTOBKA BHCOKO-
kiacHuX (axiBuiB y cdepi miaATpUMaHHS
BEHUypHOTo Oi3Hecy Ta opranizauii poOiT 3i
CTBOPEHHS 1 peastizallii mepcreKTHBHUX MpPo-
€KTIB 3 METOIO MiJABHIICHHS €(EKTHBHOCTI
BUSIBJICHHSI T4 BUKOPUCTAHHS IIUX MTPOEKTIB;

— CTaNuil pO3BUTOK YKPAiHCHKOTO (POH-
JIOBOTO PHHKY;

— YIIOCKOHAJICHHSl 3aKOHOJaBuoi 0a3u
B YaCTHHI yTOYHEHHS (YHKIIN 1 MPUHIUIIIB
TUSUTBHOCTI BeHYYpHHUX (DOH/IIB 1 BEHUYpHUX
(hipM 3 METOI BUKITIOYCHHS HETPABOMIPHO-
ro BUKOPUCTaHHS HUMHU MOAATKOBHX MiJIbT;

— 3aXUCT YKPaiHCHKOI iHTENEKTyaabHOT
BJIACHOCTI 32 KOPZIOHOM 3 METOFO ITiJIBUIIICHHS
e(eKTUBHOCTI 11 BAKOPUCTAHHS Y MTPOEKTAX.
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The article considers the peculiarities of the construction and functioning of international
strategic alliances and the reasons that hinder the participation of Ukrainian small and medium-sized
businesses. Recommendations for the development of knowledge-intensive components of small and
medium-sized businesses (venture, innovation and manufacturing businesses) and preparation for their
participation in international strategic alliances are given:

1. In the conditions of globalization and strengthening of competition companies look for ways
of saving of the economic efficiency, increase of competitiveness. One of such ways can be considered
an international strategic alliance.

ISA is an organizational agreement on long-term cooperation, which provides for the joint use
of resources and management structures of two or more independent firms from different countries to
implement tasks related to the mission of each of them;

ISA is able to promote the innovative development of individual enterprises and the economy of
a developing country as a whole;

ISAs are an important link in the transfer of technology and other scientific and technical
developments of national companies;

SMEs with large companies may spread, on the one hand, due to the lack of financial and
managerial opportunities for SMEs to develop business and compete with global players in the industry,
and, on the other hand, large members of the alliance can count on the flexibility of SMEs and to obtain
the results of their scientific and technical work, as well as the expansion of its scientific and technical
base through mergers with SMEs or their acquisition;

The highest achievement of ISA can be the creation of such innovations and modernization of
production at a level that was not even laid down in the formation of the alliance.

2. In order to increase innovation activity, development and preparation of venture, innovation
and production small and medium-sized businesses for participation in ISAs, the state must ensure after
completion of quarantine:

- increasing the investment attractiveness of Ukraine by maintaining political, economic stability
and lasting peace in the country;

- in the legislative order of creation and stimulation of the competitive environment in the field
of venture, innovative and industrial small and average business in perspective branches of economy;

— the possibility of using ways to diversify effective financial support for innovative enterprises
based on the experience of developed countries;

— stimulating bank capital to preferential financing of innovative SMEs in promising industries;

— creation of a legislative basis for the development of the “angel network™ in Ukraine;

— obtaining a mandatory level of financial training through online education for start-ups in order
to reduce the risk of using their financial support;

— creation and development of regional infrastructure of resource, information, scientific and
technical support for SMEs;

— organization of training of high-class specialists in the field of support of venture business and
organization of works on creation and realization of perspective projects;

— sustainable development of the Ukrainian stock market;

— improvement of the legal framework in terms of clarifying the functions and principles of
venture funds and venture firms in order to eliminate their misuse of tax benefits;

— protection of Ukrainian intellectual property abroad.

Ooeporcarno 3.02.2021.
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1.C. LUKYPA,
KaHomaaT eKOHOMIYHUX HayK, JOLEHT, MPOPEKTOP i3 3abe3neyveHHs1 AKOCTi BULLLOT OCBITU
YHiBepcuTeTy iMeHi Anbdpena Hobens (m. OHinpo)

O.M. BIHIHEHKO,
[OOKTOP eKOHOMIYHUX HayK, AOLEHT, npodecop kadeapy nNianpuemMH1LTBa,
opraHisauji BUpoObHMLTBA Ta TEOPETMYHOI | MPUKIaAHOT EKOHOMIKM
YKpaiHCbKOro AepXXaBHOMO XiMiKO-TEXHOSOMNYHOro yHiBepcuteTy (M. [Hinpo)

M.A. TPUBKOBA,
cTyneHTka MioHxeHcbKoro yHiBepcuteTy Jlioasira-MakcuminiaHa

MOXIMMBOCTI BUKOPUCTAHHA NMOTEHUIAY
XEDXK-®OHAIB AN YKPAIHCbKUX IHBECTOPIB

CTaTTiO NPHUCBSIYEHO MUTAHHAM (DYHKIIOHYBaHHS Cy4aCHHMX IHBECTHLIHHMX YCTAHOB, SIKi € HaJ-
3BHYAIHO MOIYJSIPHUMH Ha €BPOIECHCHKOMY Ta aMEpPHKAaHCHKOMY PUHKaX — Xemk-(ponnaM. DiHaHCOBI
PHHKH € TMHAMIYHUMH, TIOCTIIHO 3’ SIBIISIOTHCS HOBI METOAM Ta IHCTPYMEHTH 3aTy9ICHHS Ta BHKOPUCTAH-
Hs (hiHaHCOBOTO Kamitany. Lle, y cBOIo 4epry, JI03BOJIsIE peati3yBaTH Cy4acHi, OUIbII CKIaIHi cTpaTerii
YIIpaBIiHHS TPUOYTKOBICTIO 1 pr3UKOM (biHaHCOBHX orepanii. OHUM 3 TaKUX IHCTPYMEHTIB € XeJDK-
(oHzH, SKi HE TIIBKH BUKOPUCTOBYIOTH CydyacHI (piHAHCOBI TEXHOJIOTII Ul OTpUMAaHHS MPUOYTKY, ale
W aJanTyroTh BCi CBOI il 10 Oy/b-SIKUX 3MiH y CBITOBIM €KOHOMIIlI i MDDKHapoaHUX (hiHAHCAX, a 1HOI,
SK TIOKa3y€e TpaKTHKa, GOpMyIOTh I1i 3MiHH. BrcOKa rHYYKiCTh Xe/DK-(OH/IIB IPHBAOIIOE HATAIAHOBH-
TIimUX (iHAHCOBUX MEHEIDKEPIB, SIKi 3aTHI MPOIEMOHCTPYBATH BPayKar0Ui TOBFOCTPOKOBI PE3yIBTATH.

CucTeMaTH30BaHO OpraHi3aliifHO-MPAaBOBI Ta OPTaHI3aifHO-EKOHOMIYHI aCTeKTH MisTbHOCTI
XeK-(OHY; PO3IISIHYTO CKJIAJl Ta BUMOTH JI0 HOT'0 MEPCOHAy Ta MapTHEPIB; CTPYKTYpy BHTpaAT Ha
Horo JineH3yBaHHs, peecTpaliito Ta GpyHKIioHyBaHHS. OOIPyHTOBAHO NOIIIBHICTH CTBOPEHHS XEIK-
(oHy 3 YKpaiHCHKMMU IHBECTHILISIMU i1 FoprcanKLiero KaliMaHOBUX OCTPOBIB, YOMY CIIPHSIOTH TaKi
(hakTopH, SIK 3BUTHHEHHS BiJl MOJATKIB, PO3BUHEHA 1HPPACTPYKTYpa, y T.4. (hoHIOBA Oiprka, IpaBoBE
Ta JIIJIOBE CEpeIOBUINA, HAIBHICTh MPOQECIHNX MOCTaYaIbHUKIB ITOCIYT, CyI0Ba CHCTEMa Ta Teorpa-
(hiuyna mo3wuiisl.

Po3po6iieHo MiXkHapOIHUI 1HBECTHIIIIHUIT TPOEKT, SIKUH Mae Ha METi CTBOPEHHS XeJUK-(DOHY 3
YKpaTHCHKUMHU 1HBECTHUIIISIMHU, PO3TJITHYTO HOTO JKUTTEBUH IIMKJ Ta IPOBEACHO OLIHKY e(eKTHBHOCTI
MPOEKTY. 3alpOIIOHOBAHO CTBOPEHHS 3aKPUTOr0, HEPETYIIHOBAHOI0, TUCKPETHOTO XeDK-PoHy. [Ipo-
BEJICHI PO3PaXyHKHU MPOEKTY TEPMIHOM Ha II’SITh POKIB MPOJEMOHCTPYBAIN HOrO NOLIJIBHICTB 3 MO-
3UTHBHHMM 3HAYECHHSM YHCTOI'O NPHBEACHOIO NOXO.Y, TUCKOHTOBAHUM TEPMIHOM OKYITHOCTI YOTHPH
POKH Ta IHAEKCOM pEeHTa0eTbHOCTI O1IbIIE OTUHUIII.

Kniouogi cnosa: anemepnamueni ingecmuyii, xe0xc-gpono, mincnapoonuil ingecmuyintHuil
npoekm, oyinka egpexmuenocmi npockmy, Kaitmanosi ocmposu.

IocranoBka mpobiemMu y 3arajib- CepeIOBHIIe JMHAMIYHE Ta IHHOBAIIMHE.
HOMY BHIJISAI Ta ii 3B’f130K 3 BasKJIMBH- ITocTiifHO PO3POOIAIOTECS Ta BIPOBAIKY-
MH HAYKOBUMH YU NPAKTHYHUMM 3a- IOTHCSI HOBI METOAM 3aJIy4CHHs Ta BUKOPHUC-
paraHHsaMu. CyyacHe cBiToBe (iHaHCOBE TaHHS (PiHAHCOBOTO KamiTamy, Mo 0O0yMOB-
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JICHO 3allUTOM CYCIIUJILCTBA HA OTPHUMAaHHSI
MMAaCUBHOTO TIPHOYTKY. Y EKOHOMIYHO pPO3-
BHHECHHX KpaiHaX OUIBIIICTh HACEICHHS Ma€e
JIOCTaTHI piBeHb (piHAHCOBOI TPaMOTHOCTI,
iM mocTyrHI cy4acHi (JiHAaHCOBI IHCTpYMEH-
TH Ta IHBECTUIIHHI MPOIYKTH, IO AO3BOJISI-
I0Th OTPUMYBAaTH NPUOYTOK Ta KOPUTYBaTH
pu3uk GinancoBux yroj. OHUM i3 TaKuX 1H-
BECTHLIHHHUX MPOYKTIB, 110 IPUBAOIIOE 3a-
Oe3rneueHuX BKJIAJHUKIB, € Xek-poua. Ha
€BPOINEUCHKOMY I aMEPUKAHCBKOMY PHUHKaxX
IHBECTYBaHHS XeIK-(DOHIN € OTHUMH 3 HaM-
TTOTYJISIPHITIHX.

B Vkpainu, Ha *)anb, OUTBIIICTE Hace-
JICHHS 1IIe He OTPUMAaIM HeOOXiTHUN TOCBi
poboTH 3 piHAHCOBUMHM aKTHBaMH, HE PO3Y-
MIIOTbCS Ha ICHYIOUMX (hiHAHCOBUX 1HCTpY-
MEHTaX Ta HE MalOTh BUIBHOTO JOCTYIY JO
MDKHapOJHOTO PUHKY iHBECTHIIH. AJe B
YMOBaX CY4YacHOI'O EKOHOMIYHOTO cepeio-
BHUIIa TypOOTa npo MaitdyTHe (iHaHCOBE 3a-
Oe3nedeHHsT Mae OyTH 00 €KTUBHOIO peajb-
HICTIO KOKHOTO TPOMaIsTHIHA Y Kpainu. Bike
3apa3 mepe; NeBHUM MPOIIapKOM CIITEHOTH
rmocrae mpobiiemMa, SIKHM camMe YHHOM 30e-
pErTH Ta MPUMHOXKHUTH CBOI 3a0IIa/DKEHHS.
ToMy NMUTaHHS 1100 BU3HAYECHHS MEXaHi3-
My IHBECTyBaHHs B3araji Ta ()yHKIIOHyBaH-
HS crenudiyHuX aJbTepPHATHUBHUX 1HBEC-
TUIIAHUX (HOHJIIB 30KpeMa € Hapasi JIOCHTh
aKTyaJIbHUM.

AHai3 OCTaHHIX AOCHiTKeHb i my-
Oaikamiii. ATbTepHATUBHAM 1HBECTHUITIHHAM
dbonmam, a caMe xemK-hoHIaM, TPUCBATHIN
CBOI Tparli 3aKOpJIOHHI Ta BITYM3HSAHI aBTO-
pu: B. Atcmon, C. baitep, B. Bonr, A. Ep-
nanrep, A. Kepres, /1. Kaiicep, I. Maxkap-

i, A. Xamam, T. Xe#ipopn, K. Ximmomnsn,
A. Maxkcakos, B. Harusatickuii, @.A. Cmup-
HOB Ta iH. [1-9]. IIpoTe nmeski nmpodiaemu 3
OTO HAYKOBO-TIPAKTHYHOTO HAIMPAMY I0-
TpeOYIOTh TMOAANBIIOTO JIOCHIKSHHS, 30-
Kpema, CTBOPEHHS XeIK-(OHIIB 3 yKpaiH-
CbKHUMH 1HBECTHI[ISIMH.

MeTo0 CTATTi € aHaIi3 MOXINBOCTEH
CTBOpEHHS XeK-(OHIy 32 yJ4acTi0 YKpaiH-
CHKHX IHBECTOPIB 3 ypaxyBaHHIM HOPMATHB-
HO-3aKOHOJIaBYMX BHUMOT, OpTaHi3amiiHo-
NPaBOBHX Ta OpraHi3aliifiHO-eKOHOMIYHUX
acreKkTiB (YHKUIOHYBaHHS LMX iHBECTUIIIH-
HHUX YCTaHOB.

Pe3yabTaTtu gociinkenns. /s ctBo-
peHHsT Xe/K-(QOHAY HEOOXITHO BOJIOAITH
MIeBHOIO 1H(GOPMAIII€I0, Ky CIiJ MOIITUTH
Ha kareropii. KoxxHa kareropis ckiiamaerhb-
Cs 3 TIEBHOI KIJTBKOCTI €JIEMEHTIB (aCIEKTiB,
MOKa3HUKIB ab0 MmapTHepiB), sSKi HEOOXija-
HO KOHKPETH3YBAaTH 3 METOI CTBOPEHHS
BIJIMTOBITHOTO XeK-(DOHY, IO 3aJEKUTh
BiJ OaskaHHS HOro CIIOHCOpa Ta iCHYIOUHX
HOPMAaTHBHO-3aKOHOJaBUMX BHUMOT. 3a-
JIS)KHO BiJl BIACHOTO OaueHHs CIIOHCOP BU-
3Ha4yae HanpsM OiSUTBHOCTI Ta po3riisijae
HOPMaTHBHO-3aKOHOJ]aBYe€  OOIPYHTYBaH-
HS MOJJIUBOCTI CTBOPCHHS XeIHK-POHTY
caMe 3a BU3Ha4YeHHM HUM crieHapiem. Eme-
MEHTH 3a KaTeTOpisIMH MOXYTb OyTH SK
000B’3KOBUMU JIII BUKOPUCTAHHS, TaK 1
He 000B’I3KOBUMU.

Kareropiss mepma — opranizamiino-
NPaBOBi aCMEeKTH XeHK-QOHIY Aa€ BiAIOBi-
Il Ha MHATAHHS «XTO?», «3 SIKOIO METOI0?»,
I SIKOK FOPHUCIUKINEI?Y 1 «SIKUH XEJDK-
houn?» creoproe (tadu. 1).

Tabnuys 1

OpranizaniiiHo-npaBoBi acnekTH XeIK-(POHAY

AcriekT

XapaKkTeprCTHKA acHeKTy

Mera

— 3aJTy4eHHS IHBECTHIIIH;

— 3aXHCT BIIACHUX AKTHBIB;

— YIpaBJIiHHS aKTUBAMH TPETiX 0Ci0;

— 3a0e3neueHHs KOH(IACHIIITHOCTI BiIacHOTO Oi3HECY;
—nposeaenss [CO Initial Coin Offering;

— nposezneHHst [PO Initial Public Offering

Kareropis inBecTopi

— IHAUBILyaJIbHI IHBECTOPH;
— IHCTUTYLIOHAIbHI IHBECTOPH

KinbkicTh moTeHuiiHUX iHBecTOPiB | BrmiBae Ha kpaiHy peecrpatii i kateropito Gonmy
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Raxinuenns maon. 1

AcriexT

XapaKkTepuCTHKA aCHeKTy

Topir BXomKeHHS

— JUIsL IHAMBIAYyaIbHOTO 1HBECTOPA;
— JUIsl IHCTUTYLIOHAJIBHOTO 1HBECTOPA

IOpucaukiis

— odropHa (TPOCTOTa peecTpartii, BEICHHs Oi3HECY, TUTHIOBE OMOATKYBAHHS);
— HeodmopHa, sk npasmio, CIIA abo €Bpona (6inbma noBipa 10 GoHIy)

Kpaina peecrpariii

— MOJIITHYHE, EKOHOMIUHE, JIIIOBE Cepe/IOBHIIIE;

— iHpopManiiiHO-KOMYyHIiKamiifHa iHPpacTPyKTypa;
— [IO/IATKOBA CHCTEMA,;

— 3aKOHO/IaBYE PETYJIOBAHHS;

— IIPaBOBE CEPEIOBUIIE Ta Cy/I0BA CUCTEMA;

— HasBHICTH NPo(deCiifHNX NOCTaYaIbHUKIB TOCIYT

OprasizaiiitHait MeHeKep

diznunHa abo opuaHYHa 0c00a, siKa Oy/1e 3MIHCHIOBATH PEECTPALII0
(xpare 3aJIy9nTH IPOoQeciiiHy ayTCOPCHHTOBY KOMITAHIIO)

Kareropis (Tum) — peryIbOBaHHMI;

— HeperyJiboBaHUU

Kareropis (Bux)

— BU3HAYA€THCA 3aKOHOJaBCTBOM KpalHI/I peGCTpauiI

Opraui3ariitHo-npaBosa Gopma

— UT — Unit Trust

— LP — Limited Partnership (oOmexxeHe TOBapHCTBO);
— LLC - Limited Liability Company (xommaHist 3 00MeKeHOI0
BiIIIOBIABHICTIO);

— B OI1® 3anekuTh Biji 3aKOHOTABCTBA KOHKPETHOTO O(DIIOPY

(maitoBuit ponn);

CxnaneHo apropamu 3a ganumu [10; 11; 12].

Kareropis apyra — mapTHep# i nepco-
Hall XeK-(QOHIy — Jla€e BIJAMOBIAI HA IMH-
TaHHS «XTO € Y CKJIaJli Xe/K-POoHIY ?», «sIKi
BHKOHY€E 000B’SI3KM?», «IKy HEce BiIMOBI-
TMANbHICTH?» Ta «SIKi HOPMATHBHI BUMOTH
MaroTh OyTH BUKOHAaHi?» IS 3aly4eHHS
KOHKPETHOT I0pUInIHOT 2060 (hi3udHOT 0CcOo-
Ou 10 criBIpari.

3 MeTOol0 pO3yMiHHS KUIBKICHOTO i
SAKICHOTO CKJIaAy IEpCoHally 1 mapTHe-

piB HEOOXiZHO pO3YyMITH OpTraHi3aliiHy
CTPYKTYpPY Xelk-poHay. Kimacuuno xemx-
¢boHAM MalwTh HECKIagHy CTPYKTYpPY
(puc. 1).

Bubip mepcomamy 1 mapTHepiB 3a-
JEXUTh BiJl IOpUCOUKIT Xemx-(hoHTY,
foro karteropii Ta opraHi3amiifHO-TIpaBo-
Bo1 Qopmu. Ilogamo kiacuyHy Xapakre-
PUCTHKY TIE€pCOHANTy 1 IMapTHEPIB XeIXK-
¢donny (tadm. 2).

e 2 =
HBECTOP A TuBecTHLIHMI TuBecTULIMHMI B P
i 141
C KepyHuuii KOHCYJIBTAQHT u "
0 B .
Cnoncop R II;II
A B "
H P
P . 0
[ Aoy | | K
/s RN E
3 A | p
KOHCYJIBTAQHT
—» PyxakrueiB ... IS 3BiTHICTH

Puc. 1. 3aranbna cTpykrypa xemx-¢ponny [11]
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Tabauys 2

Ilepconan Ta mapTHepu XexK-GoHIY

IlapTHEepH xemK-poHaIB

XapakTepucTrKa mapTHepiB XemK-HOHIIB

Pana nupekropis

Kontpomtoe nisuibHICTE XemK-(QOoHIY (KOHTPOIIOE MisTbHICTD
KOMIIaHiii, 1110 HaJaI0Th ITOCITYTH; BUPIIIYIOTh KOH(IIKTH;
BU3HAYAIOTH PO3MIpP BHHArOpOIH yIIPaBIISTIOUOMY; BUOUPAIOTH
ayJUTOPiB, IOPHCTIB)

CrnoHcop

Oco06a, sika cTBOpHIIA XeK-(OH Ta Mae aKllii 3 IpaBoM roJiocy aie
0e3 mmpaBa OTpUMaHHS MPUOYTKY. Moske OYTH iHBECTOPOM

IuBecTop

Bxnasiae komry y Xxemx-(GoHa Ta OTpUMYy€e NPUOYTOK Ha BKJIaJCHHIT
KaritaJ, aJie He Ma€ IpaBa rojiocy

Kepytoua xomnanis (iHBeCTHLITHAI
YIPaBIIAIOYUN)

3anyJae MOTEHIIMHUX BKJIQIHUKIB, BeJe IEPEMOBHUHH 3 OaHKaMH
Ta iHAUBITyalbHUMH OpOKepaMHu, 3/1iHCHIOE BCIO POOOTY CTOCOBHO
TOPTiBII aKTHBAMHU

[HBecTHLIHHIIT KOHCYTBTaHT

3a HeoOXiTHOCTI JoToMarae y 3IiiiCHEHHI ONepaIiifHol qisTbHOCTI

Kacronian

bank, 110 3711iicHIOE 30epiraHHs aKTHBIB KIIEHTIB

Prime-0Opoxep (nepBUHHHI, FOIOBHHI
Opokep)

Sk mpaBwiIO, IHBECTHIIHHMI OaHK, y SKOMy opraHi3amis 30epirae
KaIriTaj cBOiX BKJIAAHUKIB. [loBHHEH MaTh O6€30raHHy pemyTamiio i
JIOCTaTHBO 00IroBHX KOLITIB. 3abe3neuye onepaiii Ha (hiHAHCOBOMY
PHHKY (J€BEpHUJUK, 1HIII KPEIUTH, ACTIO3UTapHi Ta KJIIPUHTOBI
TIOCITYTH)

AnmiHicTpaTop

KommnaHis, sika BUKOHY€ TIOCTyTH Oek-odicy. AGcTparyeTbest Big
ympasisiodoi komnanii. Crocrepirae 3a TisTbHICTIO XeK-(QOoHAY,
3ilicHIo€ orepaiii Ha GpiHAHCOBUX PHHKAX, 00K omeparlii,
OLIIHIOBAHHSI YMCTHX aKTHUBIB (OHy, OpraHi3amilo KOHTaKTiB 3
Y4aCHUKAMH

Juctput’otop

Amnpeppaiitep, nunep adbo 6pokep, 110 3aiiMaeTbCs PO3MILICHHAM
[IHHYX TarepiB (epeBakKHO aKIlii), sIKi BUIyIIeHi pOHIOM 3 METOIO
(hopmyBaHHs Kamitary. JlociimKye MapKETHHT PHHKY CITUTEHOTO
IHBECTYBaHHS 1 3/1II{CHIOE 3aTy4eHHs yYacHHKIB 10 HOHIY

Byxrantepceka ¢dipma

3aiiMaeThCs ONOAATKYBaHHIM (OHIY, 3/iHCHIOE (hiHAHCOBHI 00JIIK

30BHIIIHI ayTUTOPU
(mopoxy)

3niiicHIOE ayTUT JOCTOBIPHOCTI piuHOi (hiHAHCOBOI 3BITHOCTI,
NPaBUJIBHICTH OOJIIKY Ta OL[IHKY aKTHBIB. 3a pe3yJibTaTaMH ayJIuTy
CKJIAJIa€ ayIUTOPCHKUI BUCHOBOK

30BHIIIHI ayTUTOPH
(3a moTpeboro)

3amy4aroThCs 3 METOIO PO3B’SI3aHHA CIIPHUX 1 KOHQIIKTHUX
(hiHAHCOBMX CHUTYyaLil

IOpuauuHmii KOHCYIBTaHT

Bupimnrye ropuaudai nmuTaHHS XeDK-QOHTY

CkmazieHo aBTopamu 3a qanumu [11-14].

3nilcHIOIOYHN BHOIp EPCOHANY 1 mMapT-
HepiB Ha KOHKPETHY OpraHi3aIliiiHy TiIsSHKY
HEOOXi/THO BOJIOJITH TaKo iH(OpMAIIi€o
PO 1HBECTOPIB, MOCAOBUX 0CiO abo mapT-

HEpiB:

— 000B’SI3KOBICTB 3aJTy4€HHS JI0 CIIPaBH;
— HasiBHICTh KOHKPETHOI FOPUCIUKIIIT;

— PE3HJICHTHICTB;

— notpeba y BiIMOBIIHUX JineH3ii abo

peecTparii;

— MIHIMaJIbHUH
KIJIbKICHUH JIIMIT;

— ¢ax Ta 1oCBiz;

ab0 MakCHUMaJbHUHA

— MITaTHUH TIpamiBHUK a00 ayTCOPCHH-
roBa KOMTIaHisl.

Kareropist TpeTst — BUTpaTH Ha JilleH-
3yBaHHS, PEECTPALiI0 Ta BUKOHAHI POOOTH
1 TIOCITyTH, Ja€ BIANOBIJAI HAa MUTAHHS, SIKI
BUTpPATH Mae xeK-QpoHa Ta Horo napTHepu
Ha PeECTpallilo, JIileH3yBaHH, PO3PaxXyHKH
3 MapTHEpaMH Ta mpaiiBHUKamMu (Tadir. 3).

Kareropist uerBepTa — opraHizaliiHo-
€KOHOMIYHI acIeKTH XeIX-(QOHIIB — Jae
BIJIITOBIZII HA TMTAaHHS, SKi caMme HaIPsSMU
poOOTH, CTpaTerii Ta METOIU MOYKE OOpaTH
xemK-QoH/ (Tad. 4).
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ButpaTu Ha JilleH3yBaHHS, peecTpanilo Ta BUKOHAHI pO00OTH Ta MOCJIYTH

Tabauys 3

Burparu

XapakTepuCTHKA

Kepyroda kommaHis, omara 1-2 % omutata IocJIyr 3a ynpasiiHHs akTuBaMH (management fee)

Kepyroua xomnaHis, — BUIUIATa BUHATOPOJIM 3a OTpUMaHuii pe3ynbrar (success fee/performance fee):
BHUHAropojaa —20 % Bix oTpMaHOro NpUOYTKY (HAHOLIBII MTOMIMPEHUH PO3MIp BUHATOPO/IH);
— BHHAropoa MpuB’si3aHa JI0 JOXIIHOCTI HOMIHAJIbHUX BEJIMYUH, HAIIPUKIA],
JIeprKaBHUX 00JTiraniit (HermomMpeHuii po3Mip BUHATOPO/IH);

— HE OTPUMY€E BHHArOpOJI¥ 32 YMOBH HasIBHOCTI 30MTKIB, JOKH 30UTKH He Oy/e
HOraleHo

JlinensyBanHus — ¢onny;

— Kepyro4oi KOMIaHii;
— aaMiHIcTparTopa;

— JIMPEeKTOpa

Peecrparnis — ¢onny;

— Kepyr4oi KOMIIaHifi;
— aJMiHICTpaTopa;

— JIMPEeKTOpa

AyauTop, TUPEKTOp Ta iH. BirmoBiiHO 10 YKIaJCHUX YTOL

Ckmazmeno aBropamu 3a manumu [10;11; 12; 13;14;15].

Tabauys 4
OpranizauiiiHo-eKOHOMIYHI acTeKTH XeT:K-(POHTIB

AcriekT XapakTepucTuKa
®dakTop NiKBIAHOCTI — JKBiTHUH;

— HEJIKBIIHAN
Bun OnoxyBaHHsS — M sIKE;

— )KOPCTKE
Bun nisutbHOCTI, 3rinHO 3 KIacudikamiero |— ra00anbHi GOHIN;
MB® — Makpo(hOHIH;

— (OHIN BITHOCHOI BAPTOCTI

Bug

— (oran xemx-Gonmis;

— Xe/K-(OHAN MHOXKUHHUX CTpaTeriii;
— rapaHToBaHi Xe/pK-(Qoran (i3 3aXICTOM OCHOBHOTO KalliTaly);

— XeJUK-(DOHJIM OKPEMUX CTpaTerii

Tun

JuckperHuii
CucreMaTHYHUAN

OcHOBHI cTparerii

Convertrible Arbitrage
Distressed Debt

Equity Market Neutral
Fixed Income Arbitrage
Global Macro
Long-Short Commodity
Long-Short Equity
Merger Arbitrage
Dedicated Short Bias
Event Driven

Fund of Funds
Managed Futures
Options Strategy
Emerging markets
Capital structure arbitrage
Statistical Arbitrage
Credit arbitrage
Commodity arbitrage

Metoau

JHepusatusu (Derivatives)
JleBepumx (Leverage)
Koporknii mpogax (Short selling)

CxutazieHo aBTopamu 3a gJanumiu [12, 15-20].
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3 MeToI0 OIIHKKA €(PEeKTHBHOCTI iHBEC-
THIIHHOTO TIPOEKTY CJiJl BH3HAYHUTH, SKi
caMe €KOHOMIiUHI MOKa3HUKH BUKOPHCTOBY-
IOTHCSL Y PO3paxyHKax Ta sIKHM YUHOM 00Yy-
MOBJIEHO iX BHOip (TabI. 5)

Jis mistIbHOCTI XemK-(OHAY BaXKIH-
BE 3HAUEHHs Ma€ Miclle Horo peecrpauii,
AKy MOXHa 3JIHCHUTH SK B OQIIOPHIiH
30HI, TakK 1 B Oyab-siKii iHIIIK KpaiHi. Bix
BUOOpY KpaiHM peecTpalii 3aJeXHThb SK
BapTICTh, TaK i BUJKICTDh BIAKPUTTS (HOH-
ny. Jlocuts mobpe 3apeKoMeHayBalu cebe
Taki omopHi 300U, sk KaitManoBi ocTpo-
BH, baramu, bpuranceki Biprinceki oct-
posu, [lanama. Baxknusum haktopom € Te,
10 YTPUMAaHHS O(IIOPHOrO XemK-GoHIy
00ilifIeThCS 3HAYHO JICIICBIINE, HIXK €BPO-
nericbkoro abo amepukancbkoro [10, 21].

Peectpartist xemx-QoHIIB 3MIHCHIOET-
cs1y nBa eranu (puc. 2) [10, 21].

KaitmaHOBI OCTpOBH, SIKi € TEPITUMU
y CBITI 3a KUIBKICTIO 3apeecTpOBaHUX iH-
BECTHUI[IMHUX (POHIIB, 3apeKOMEHIyBaJIA
cebe KOM(OPTHUM MicLeM AJisl peecTparii
xemk-ponais. [le oOymoBieHO Hacamiepesn
e(eKTHBHUMH Ta BUIBHHMH Bix OIOpOKpa-
Tii aTMoc(eporo Ta JIJIOBUM CEPEIOBHIIEM,
SKI CTBOPHB YPSJI; TIOAaTKOBUMH ITUIbTaMH
(BiACYTHINl KOPIOpAaTMBHUM IOAATOK, IIO-
JIATOK Ha TpHOYTOK Ta IHIINI TOJATKH) Ta
MiHIMAJTEHUM (DIHAHCOBUM PETYIIIOBAHHSIM
i HarmsagoM. TakoK BayJIMBe 3HAYEHHS Ma-
I0Th Taki (pakTopH, SK CTAOUIBHICTh, MOJI-
THKa BEJCHHS Oi3Hecy, mepenoBa NpaBOBa
cucrema. Ha KaiimanoBux octpoBax 3acTto-
COBYIOTBCSI HOPMH NPELEACHTHOTO MMpaBa, a

Tabnuys 5

ExoHoMiYHi NOKa3HMKHU NPOEKTHOI OiHKH eeKTUBHOCTI Xeq:K-poHIiB

IToxa3uuk

XapaKkTepuCcTHKa

JloxoHICTh

— cepeHsl JOXOAHICTh iHBeCTHLIN 32 0OpaHUMM HaNpsIMaMH 1HBECTYBAaHHS

CraBKa TUCKOHTYBaHHS
nepion);

XeIK-(QOHIB);

— HaWOLIBII peaibHa (CepeHs JOXOHICTh XeK-(DOH/IIB 32 TICBHUI MONEpeHI i
— BiJHOCHA (MPOTHO30BaHa JOXOIHICTh aKTUBIB, 1110 € 00 €KTOM iHBECTYBaHHS

— MiHIManbHa (piBeHb 1HQIIALIT 32 IEBHUH MEpio Yacy, O BU3HAYAE BapTICTh
3HEIIHeHHsI KOLITIB 38 BU3HAYCHHUI 1Iepio)

Hamnpswm inBecTyBaHHS

— OIIHKA HAOLIBII TPUOYTKOBUX KOMIIaHI| 3a MOMEPEIHIN Mepios;
— MIPOTHO3HI MOKA3HUKHU TOXOIHOCTI KOMIaHil

HItpadu 3a nocTpoxoBe
TIOBEPHEHHS KOIITIB

Ha rpakTuil Big 2 10 10 % Bia cymMu iHBECTHUITIiH

1 ETAIT
(B KUTBKOX THIKHIB JI0 KIIBKOX MICSIIIB)

A 4

ITinroToBka 10
BIJIKPHUTTS

2 ETAII

Bubip xpainu peecrpanii xepx-GonmTy

Bubip Buny xemx-honay

BuszHaueHHs cTpyKTYpH XemK-QoHIy

BusHaueHHs MexaHi3My yIpaBIiHHS
XeK-(hOHIOM

IlinroroBka qOKyMeHTaIli1

(BiZ OTHOTO JHSI IO KUTBKOX MICSIIiB)

R Peectpartist xemx-ponay

Puc. 2. Etanu peectpauii xex:k-ponain
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3aKOHOJ/IaBCTBO BiJTOBIJIa€ HOPMaM 3arajb-
HOTO aHIJI0CaKCOHChKOro mpasa. CTBOpeH-
HS 1 JISUTBHICTh X€/DK-(DOHIIIB PETYIHOETHCS
Mutual Funds Law. KaiimaHoBi octpoBu Ma-
I0Th MPEKPACHY PEIMyTaIlilo 1 BiIOBIIAIOTh
BHU3HAHMM CTaHAapTaM MIOA0 MOJAaTKOBOi
crirpani OECD [16, 22, 23].

Ha KaiimaHOBUX OCTpOBax MpaiioioTh
npodeciitHi mocTavaIbHUKH TTOCTYT: OyX-
rajTepu, aaMiHicTpaTopH, aupexTopu. Lle
JTa€ MOXKITUBICTh yYaCHUKAM 1HBECTHIIIHIX
(OHJIIB OTPUMATH SIKICHI ITOCITYTH HE3aJIEK-
HO BiJl CKJIAJJHOCTI MOCTABJICHOTO 3aBJaHHS.
Ha KaiimanoBux octpoBax a0o0pe Hajaro-
JDKEHO TEXHIYHI KOMYyHiKalii, 3a0e3nedeHi
cydacHUMHU (popMamu 3B’s3Ky, IO JIa€ 3MO-
Iy HIBUJKO, €(PEKTUBHO Ta 3 HEBEIHKHUMHU
BUTpaTaMu 3a0e3redvyBaTH TpaH3akiii Ta
3BITHICTH [22].

Ha KaiimaHnoBux ocTtpoBax € Biac-
Ha ¢ongoBa Oipxa (Cayman Islands Stock
Exchange (CSX)), sika € onHi€r0 3 TPOBij-
HUX cBiTOBUX Oipk. KoTupyBanus Ha Oipxi
JIa€ MOKJIMBICTH JI0 3QJIy4CHHS 1HBECTHILIIN
B MEPCHEKTUBHUM IHHOBAIiHUI MPOEKT HA
Oy/b-sIKOMY eTarti Horo BIpoBaKeHHs [7].

3BaykarouM Ha BUINECKa3aHe, BHU3HA-
YeHO OCHOBHI (DaKTOpH, SIKI CIIPHUSIOTH pee-
cTpamii iHBectuiiHoro Qouny Ha Kaiima-
HOBUX ocTpoBax (puc. 3).

Ane mepm HIK peecTpyBaTH XeIK-
¢onn Ha KaliMaHOBHX OCTpOBax, HEOOXiTHO

BU3HAYUTHCS 3 KaTETOPI€I0 1HBECTUIIIHOTO
¢doHIy, AKUI MOKHA BUKOPHCTOBYBATHU 3 Me-
TOIO CTBOPEHHS caMe XeJUK-(DOHTY.

JisutbHicTh  1HBeCTHLIWHUX  (DOHJIIB
Ha KaiiMaHOBHX OCTpOBax peryJo€eThCs
3akoHoM mpo B3aemui DoHmM, KOHTPOIb
3nificHioe BamtotHe ympasninas Kaiimano-
Bux octpoBiB (Cayman Islands Monetary
Authority (CIMA) [24].

3akoH mpo Bzaemui ®onaum BH3Ha-
yae B3aeMHHUI (OHI SIK KOMIIaHiIO, TOBa-
pucTBO abo Tpact, 110 3aCHOBAHO 3 METOIO
OTpUMaHHA NpUOYTKY (BHITyCcKae mai, 110
HiAJIAraloTh BUKYIY) Ta PO3MOALTY iHBeC-
TUIIHHOTO PHU3UKY LUIAXOM 3allyuyeHHs Ta
00’eqiHaHHS KOIITIB 0aratbOX IHBECTOPIB.
Kommnawnist moxe OyTu 3acHOBaHa Oyab-1e,
aje NMOBUHHA ymnpasisathcs 3 KailmaHOBHX
ocTpoBiB [7].

CTOCOBHO pO3paxyHKiB 3 YYacHH-
KaMU 1HBECTHIIiHI (OHIU MOXYTh OyTH
BIIKpUTUMH a00 3aKkpUTHUMH. Bigkpuri
iHBecTHLIMHI (OHIN CTBOPIOIOTHCA HA He-
BU3HAYCHHUN TEPMiH i 31HCHIOIOTH BUKYII
CBOIX LIHHUX MaIepiB y y4acHUKIB GoHIY
B Oy/Ib-SIKUI Yac BIJIMOBIJIHO JIO MEMOpPaH-
aymy. 3aKpuTi iHBeCTHLIHHI (OHIU CTBO-
PIOIOTHCA HA NMEBHUHN TEPMIH 1 3A1HCHIOIOTH
BHUKYII CBOIX IIIHHUX TamepiB y YIaCHUKIB
(hoHIY TiCHA 3aKiHYEHHS MisSITBHOCTI (HOH-
oy, 1o oOyMOBIEHO IX MEMOpPaHAYMOM

[8].

HasiBHiCcTB HasBHicTh
BIIACHOT MOCTa4YaIbHUKIB
(hoHm0BO1 OipiKi OCIyT
Po3BuHeHa IIpaBoBe
iHppacTpyKTYypa CepeloBUIIIe
daxkTop
HOpucnukiis Hinose
«0e3 1moaTKiB» cepeloBHUIIe
['eorpadiuna Cynosa
TIO3HIIis cucTema

Puc. 3. ®akTopu, AKi cnpusOTh peecTpanii inBecTHLiHUX PoHAIB
Ha KalimaHoBHX ocTpoBax
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Ha KaiimanoBux ocTpoBax iCHyE IBa
THITA IHBECTHIIMHUX (HOHTIB:

— perynboBaHi, AKi MalOTb OyTH Bin-
KPUTHMH Ta OTPUMATH JineH3iro Ha Kaiima-
HOBHX OCTPOBax;

- HeperHLOBaHi (He mignAralTh pe-
FyJIIOBaHHIO) SIKI MOXKYTh OYTH SIK Bl)leI/I—
TUMH, TaK 1 3aKPUTHMH Ta HE 3000B’s13aHi
oTpuMyBaTH JlileH3iro Ha KaiiMaHOBHX
OCTPOBax.

bynp-sxkuii  iHBecTHIIHHUN  QOHI
Ha KaliMmaHOBUX OCTpOBax Mae CBOi 0OCO-
OJIMBOCTI, SIKI BU3HAYalOTh BUMOTH MIOJ0
peectpanii Ta mnpaBuna (YHKIIOHYBaH-
Ha Qorxis. lle mae iHBecTopy mpaBo ca-
MOCTIHHOTO0 BHOOpPY (OHAY 3aJIEKHO BiA
MOro BUMOT Ta noOa)kaHb Ta BIAIOBIJHO
10 ocobnuBocTel opranizamii, TOPAIKY
OTpUMaHHs JineH3ii, ¢opMmyBaHHS cTa-
TYTHOTO KariTany Toio [16].

BignosigHo g0 3akoHy npo B3aemHi
(GbOoHIM perylboBaHI IHBECTHINIWHI (HOHIU
MPEJCTAaBICHO TpboMa BUIaMU (OHIIB:
ninen3oBanuii B3aemuni pouxa (Licensed
mutual fund), anminicTpaTHBHUII B3a-
eManit  QoHA (Administered mutual
fund), 3apeectpoBaHuii B3aeMHUH (QOHJ
(Registered mutual fund) [16, 24].

Jlinen3zoBaHu B3a€cMHUHI doHx
(Licensed mutual fund) — waiGinem mo-
NyJIAPHUA PEeryJibOBaHUN IHBECTUIIMHUN
dboHI, SK MNPaBUIO, BUKOPUCTOBYETHCS
Ipu CTBOpEeHHI xemk-poHny Ha Kaiima-
HOBHMX OCTPOBaX. CDYHK]_IiOHYBaHHH K
bOTO BUIY IHBECTHUI[IHHOTO (POHITY npu-
TaMaHHE BiJIOMHUM BEJIMKHUM KOMIIAHIisM,
SAKi HE MaloTh Ha METI OTPHUMYBATH IIO-
CIIyTH BiJI KOMIIaHil Ta YIPaBISKYUX, 11O
3apeecTpoBani Ha KaiiMmaHOBHX OCTpOBax.
VY ubomMy BHMNAJKY JIIICH30BAHUH aaMiHi-
CTpaTop He HaJae CBii romoBHui odic. 3
METOI0 OTPUMaHHS (OHJIOM JileH3iT KOXK-
Ha mocajoBa ocoba abo imBecTop (hOHIY
MEePEBIPAIOTHCS 1 MaOTh OYTH CXBalleHI
CIMA [7, 16, 25].

AIMiHICTpaTUBHHUI B3aeMHUI (OHA
(Administered mutual fund) mae ocoOnu-
BICTB, SIKa MOJISITAE Y 00OB’I3KOBOMY TIPH-
3HAYeHHI JIIIEH30BaHOTO aJMiHiCTpaTopa
SK TOJOBHOI IMOCagoBOI ocoOu. AmgMiHi-
CTpaToOp INMOBMHEH MaTH MPAKTUYHUU J0-

CBiJl Ta TapHy pemyTalilo, a TaKoX Hajaa-
ta QOHIY CBIl royioBHHE odic (PpouHa Mae
¢izuuamii odic B odici IiEH30BAHOTO
aamiHicTpatopa) ta minrBepautu CIMA,
mo Goua Oyae mpalfoBaTH HAJICKHUM UYH-
HOM [7, 16, 26].

3apeecTpoBaHM  B3aeMHUH  (POHI
(Registered mutual fund) 3aiimae neprricts
cepeq QOHIIB KOJEKTUBHOTO IHBECTYBaHHS
3a KUIbKicTIO BiakpuTux ¢ouzaiB Ha Kaii-
MaHOBHUX OCTpOBax. SIKIIO KiJbKICTh iHBeC-
TOpiB Takoro (oHAY He mepeBuinye 15, To
(hoHJT HE TIOBMHEH OTPUMYBATH JIIEH3IIO 1
cTae HeperyapoBanum [7, 16, 27].

PerynboBaHni poHAM MOBUHHI CIHiBI-
pautoBatu 3 ayauropamu. Ha KaiitmanoBux
OCTPOBAaX BiICYTHI BUMOTH 110 3/1iiiICHEHHS
ayaury. Bumoru no aynuty ¢dinancoBoi
3BITHOCTI BHM3HAYalOThCA 1HBECTOPAMHU
Ha 300pax y4acHHUKIB, MiITBEPIKYETHCS
TUIBKM KOpIopaThBHa iHpopmanig. Ay-
JUTOP MOXKe OyTH 3 OyIb-sIKO1 IOpUCIIUK-
1ii, aje MOBUHEH OYyTH 3apeecTPOBAHUI B
CIMA. 3 meror peecrtpamii ayiuropa B
CIMA HeoOXxigHa HagBHICTH WOIr0 IIOTO-
JUKYBAJIBHOTO JIMCTA B yIpaBiiHHi [7, 16,
25,26, 27].

[lomamo BUMOTH 1O PEryjabOBaHMX iH-
BecTHIlIHNX (oHIIB Ha KaiimaHoBUX OCT-
poBax (Tadu. 6).

Haii0inpm cripusatinuBuM THIIOM (POH-
Iy, SIKHii BUKOPHCTOBYETHCSI 3 METOIO CTBO-
PCHHS XeJDK- (bOH)ly, 0c00JIMBO 11 HEBEJIH-
KOT KUTbKOCTI 1HBECTOPIB, € HEePCry/IbOBAHHIA
(1)0Hz[ Mo HeperymboBaHHX BIZTHOCSITH 3a-
KpUTI Ta 3BUTbHEHI (hoHAM, SKiI 3apeecTpo-
BaHi Ha KaiilmaHOBHX OCTpoBax, HE peryJIto-
IOTBCS Ta HE 3000B’s3aHI TaM OTPUMYBATH
minensiro [7, 16].

@oHJ € 3BIIBHEHUM BiJl PErYIIOBAHHS
1 JIIIIEH3YBaHHS Ta HE TIOBUHEH OyTH 3apee-
ctpoBanuM B CIMA, sikmio Bigkputuii GoHx
Mmae 15 abo MeHIIe iHBeCTOPiB, OUIBIIICTD 3
SKHX MAlOTh MpaBo OpaTH yd4acTh y ToJocy-
BaHHI CTOCOBHO NPUUHATTS PIILICHHS 00
MpU3HA4YeHHST a00 3BIIBHEHHS JTUPEKTO-
pa[7, 16, 25].

360pu y4JacHUKIB (POHIY pPEKOMEHIY-
€THCSI TIPOBOJUTH B IOPHUCIUKIIII Kepyrdol
KOMIIaHii, aje 1e He € 000B’I3KOBOIO yMO-
BoIO [7, 16].
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Tabauys 6

Bumoru 10 peectpanii peryJiboBaHuX iHBecTHLIHUX (oHiB
Ha KaiimanoBux ocTpoBax

Bumora

Jlinen3oBanuii GoHT

AnMiHICTpaTHBHUHA HOHT

3apeecTpoBaHmii HOHT

30ip 3a mogavy 3asiBKH
Ha OTPUMaHHS JilEH31T

+

Piunmit minen3iiHmii 30ip

+

HastBHicTb odicy

MinimManabpHUH TTOpIr
BXO/PKCHHS

100 Tuc. non. CIIIA

MinimanbpHa KiJIbKICTh
IHBECTOpIB

bBinbure 15

MinimanbHa KiIbKICTh
JIUPEKTOPIB

Kopnoparusuuit
JHPEKTOP

MoxuBo

MoxuBo

MoxmBo

Jlupekrop-pe3nieHT

Kacronian

Kepyroua xommanist

BigcyTHi minen3is i

BiacyTHi minen3is i

BincyTHi minen3is i

(Oynp-sika IOPUCIMKILST) | peecTpartis peecTparist peectpartist

Amvinictpatop Bynp-sika 1opucaykmis Pesnne;x—n . Bynp-sika ropucauKmis
Mae ninensito CIMA

Aynuropu + + +

HasBHicTs npoiim- ) ) )

Opokepa

HOpuananmit ) ) )

KOHCYJIbTaHT

CxazieHo aBTopamu 3a JaHumi [7, 16, 25,26, 27].

Kepyroua komMmnasis NOBHUHHA OTpH-
MYBaTH JIIEH3it0, aje K0 YYaCHUKU abo
napTHepH GOHAY MiANaAaloTh il BU3HAUCH-
HS «IpodeciiHOro» iHBecTopa, TO JileH3is
He noTpibHa [7, 16].

Y 2014 p. BiANOBIHO 10 3aKOHY TIPO
peecTpamiro 1 JIIEH3yBaHHS JMPEKTOPIB
0yJI0O BH3HAUY€HO BHUMOTY IIOJO IEpen-
0adyyBaHWX KEpPiBHUKIB PEryJIbOBAaHOTO
KOpPIOpaTUBHOTrO B3aeMHOro ¢ouny. Ile-
pel TUM SIK ocoba mocsae nocany Jupek-
TOpa B3aeMHOTO (hOHIY, BOHA Mae€ OyTH
3apeecTpoBaHa abo JileH30BaHa Banror-
HUM opraHoM KaliMaHOBHX OCTpOBiB
(CIMA). Taka BuUMOTa MOMIUPIOETHCS K
Ha JUPEKTOPIB, 1[0 € pe3ugeHTamu Kaii-
MaHOBHUX OCTPOBIB, TakK 1 Oyab-sKoi iH-
moi FPUCAUKLII, SIK Ha IPUBATHUX, TakK
1 Ha KOPIIOPATUBHHUX THPEKTOPIB B3aEM-
HuX (oHAIB, ski perymooTbcs CIMA.
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Y ToMy BHUINAIKy, KLU0 AUPEKTOpP HE
Oyzae 3apeecTpoBaHuii a00 He Oyae MaTu
JileH3i0, BiH mignamae mnig mTpadHi
CcaHKLIii a00 OTpUMAE CTPOK TIOPEMHOTO
yB’si3HeHH [28, 29].

Ocoba, sxa e gupekropom mans 20
1 6inpme ¢oHAIB, € npodeciiHUM -
PEKTOPOM i Ma€ OTPUMATH JIIEH3II0 BiJ
CIMA.

[IpubyTkn Kepyo4oi KoMmaHii, 1o
ctBopeHa Ha KalimaHoBuUX ocTpoBax, Ta
NpuOyTKH YYacHHKIB HE MHiAJSAraloTh OIO-
JAaTKyBaHHIO. AJMIHICTPaTOp 1 Aemo3uTapii
¢dboHay MOXKYTH OyTH TiJl IOPUCAMKIIEIO 1H-
1101 KpaiHHu.

[IpencraBUMO  MPOEKT  CTBOPEHHS
xemk-hoHay 3 ropucnukiicro Ha Kaiimano-
BUX OCTPOBaXx.

KUTTEBUN LMKI MIPOEKTY CKIIAJIA€THCS

3 TphOX (a3 (puc. 4).
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®a3a 1l IlepeninBecTuLiiiHa

v

BusHaueHHs MeTH XeDK-(DOHITY

BusnaueHHs KoMIiaHii, sika
3MIHCHUTH MPOIIEC PEECTpaIlii

Bubip xpainu, y sikiit Oyne
CTBOPIOBATHUCS XEHK-(HOH]T

Bubip tumy xemk-poumy

Bubip Bumy xemk-poHIy

BusHaueHHs opranizaiiiHo-
paBoBOi GopMU XeK-POHTY

Bu3HaUeHHS CTPYKTYPH XEIDK-
(hoHIly 1 MEXaHI3My yIpaBIiHHS

[TinroToBKa TOKYMEHTAIIi1

Bubip nupekTopa i kepyrodoi
KOMITaHii

Bubip ayauropcbkoi pipMu

daza 2 InBecTHHiiinA

\4

!

Hanucatu KOpHOpaTI/IBHI/Iﬁ periiaMeHT

Binkxputu xemk-hona Ha KalimaHOBHX ocTpoBax

Bubip crparerii xemx-hoHTy

da3za 3

\ 4

Excnuyaraniiina

)

¥

3aﬂy‘IeHH$I JA0JAaTKOBUX iHBeCTOpiB 3 OJIM3BKOro KOJIa 3HAHOMHUX

MOHITOPUHT IHBECTULIIITHOTO PUHKY

Kontpons poboTtn xemk-poHay Ta ayTCOPCHHTOBUX KOMIaHIN

Puc. 4. ’KutreBuii UK MPOEKTY
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OCHOBHI ~ XapakTEPUCTUKHA  XEIDK-
(hoHLy, SIKHIi IPOTIOHYETHCSI CTBOPUTH.

1. TonmoBHa MeTa BIJAKPUTTS XEIK-
(hOHy — 3aXHCT BJIAaCHUX aKTUBIB 3 MEPCICK-
TUBOIO YIIPABIIHHS aKTHBAMH TPETiX 0ci0.

2. Tun poumy: TUCKpeTHHH (SKICHUI)
xemk-poua  (discretionary/qualitative) —
cTparerii 0OMparoThCs MEHEIKEPAMH.

3. Kareropist xemk-QpoHIY — Hepery-
npoBaHui (He perymoersest CIMA, He noBu-
HEH OTPUMYBATH JIILEH3IIO).

4. 3ajexHo Bij JIKBIAHOCTI — HE JIK-
BiIHUH (HAsBHICTh MiHIMQJIBHOTO CTPOKY
IHBECTYBaHHS).

5. 3akputuit iHBecTUIiiHMI (OHI 3
M’SIKM OJIOKYBaHHSIM, SIKE Hakjagae oOme-
JKeHHST Ha MIiHIMaabHUN CTPOK IHBECTHIIIM
TEPMIHOM Ha II'SITh POKiB. Y BHIIAIKY IO-
CTPOKOBOT'O ITOBEPHEHHS KOINTIB 1HBECTO-
paM Haknazaerscs mrpad — 5 % Big cymu
1HBECTHUIII.

6. MiHiMaJIbHUI CTPOK IHBECTHULIN —
I’ ITh POKIB.

Crioncopom (oHy € ocoba, sika CTBO-
puiia xepk-(pOoHA Ta Ma€e akiii 3 MpaBoM To-
jocy, aje 0e3 MpaBa OTpUMaHHS MPUOYTKY,
BoHa BKJIagae 16268 mon. CILIA Ha cTBOpeH-
H (oHmy Ta mMae 100 % mpuBineoBaHMX
aKIii.

CrioHCOp TaKOK MO>Ke OyTH IHBECTOPOM
13 METOIO iHBECTyBaHHSI KOIIITIB Ta OTPUMAaH-
Hs puOyTKy Bkiagae 1,1 muH non. CLLA.

Bxignawmii nopir — 100 Tuc. gon. CLIA

[Inanyetbecs 3amyuntn 14 iHOUBiRY-
aIBHUX 1HBECTOPIB, OKPIM CIIOHCOpa SIK
iHBecTOpa.

3araigbpHa cyma IHBECTHIIIN —
2516268 non. CLIA

l'onoBHa BuMoOra (h)yHKIIOHYBaHHS 3a-
KpUTOro (OHAY — OpraHizamiiHO-IIpaBOBa
(opma — LC (Limited Partnership — oOmexe-
HE TTapTHEPCTBO).

Kepyroua kommnaHist MOXe HEe OTPUMY-
BaTH JIIICH31I0 32 YMOBH, SIKIO YIACHHKAMU
abo iHBecTOpaMH € «IpodeciiiHi» 1HBECTO-
pu (30KpeMa, IHBECTOPH, pO3Mip iHBECTHIIIN
sakuX ckiaB He MeHie 100 tuc. gou. CLIA).

SKmo xemK-QoH ] OTpUMaB 30UTKH, TO
YIPaBIISIOYHN HE OTPUMAE CTUMYJTIOIOUY BHU-
Haropojy, 10OKH 30MTKH He OYIyTh TOKPHUTI.

Pesynpratn  misutbHOCTI  XeIDK-(OHIY
PO3MOAIISIFOTECS. MK 1HBECTOPaMHU ITPOTIO-
puiiiHO iX BKiagam. B3aemMuHM ydacHHKIB
XeIUK-(QOHIY [HETalbHO IPONUCYIOTHCS Y
nmapTHEPChKii yroai. Bumoru mopo ayaury
(hiHaHCOBOI 3BITHOCTI BM3HAYAIOThCS 1HBEC-
TOpaMH Ha 3arajibHUX 300pax.

3a BuaoM naisuibHOCTI QoHA Mae OyTH
I'moGaneaum (Taki ¢oHaM HaHIPHOYTKOBI-
1) — Mae BEIUKY CBOOOMY Jil, 3MifCHIOE
orepalii Ha BCiX CBITOBUX pHHKax. BuOip
cTparterii 00IpyHTOBYETBCSI TEHACHIIIEIO KO-
TUPYBaHb TICBHUX KOMIIaHiH.

JloxomHIicTh XemK-(OHTIB 3aICKUTH
Bil HANpsSMYy BKJIAQJCHHS KOINTIB, CYTTEBO
TUQPEPEHIIIOETHCS 100 PIiBHS TPUOYTKO-
BOCTI (Tab. 7).

HatinpuOyTkoBinni kommnaHii cBiTy B
2021 p. (Tabm. 8).

Hanpsim  inBectyBanHs — iHdopma-
[iAHI TEXHOJIOTII, [0 00YMOBJICHO JaHUMU
Tabi. 7-8.

Tabnuys 7
IIpudyrkoBicTh inBecTHHiHNX (OHIB 3a KaTeropisiMu iHBeCTYBaHHS
3a 2019-2020 pp.

Hampsim  inBecTHIiiHOTO (OHITY ITpnbyTKoBicTH Burpatu
Kareropist «310poB’si» +12,9 % 0,3 %
Tadopmariiini Texnomorii +65 % -
TaTepHanionanpHi akiii +7,98 %
KoprioparusHi obuiramii (MiH. pu3MKOBaHi) +3,52 % 0,2 %
BucokonpuOyTKkoBi KopropaTuBHi o6miramii -1,68 % 0,5 %
@onnu GoupiB (3MINIAHUHN MTAKeT) +11,35% 0,98 %

CkIaJieHo aBTOpaMH 3a JAaHUMHU aHOHIMHOTO 1HBECTOPA.
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Tabauys 8
Ton-20 Halinpu0yTkoBilMX KomMnaHii ceity 2021 p.

Panr Kommnanis [MpubyTok
1 Saudi Aramco (nanionanabHa HadroBa kommanist CayaiBcbkoi Apasii) $ 88,21 mupz
2 Berkshire Hathaway (amepukaHncbka Kepyroda KOMITaHisl y 0araTbox rary3six) $ 81,42 mupn
3 Apple $ 45,19 mupn
4 [IpomucoBo-koMepiiitanii 6ank Kuraro $ 45,19 mupn
5 Microsoft $ 39,24 mapn
6 Kuraiicbkuii OyaiBenbHuil OaHK $ 38,61 mupny
7 JPMorgan Chase (amepukaHcbkuii (piHaHCOBHIA XOJANHT) $ 36,43 mupn
8 Andasit $ 34,34 mupn
9 CinbcpKrorocnonapchkuit 6ank Kuraro $ 30,70 mapn
10 bank AMepuKH $ 27,43 mapn
11 Bauk Kuraro $ 27,13 muipn
12 Ping CrpaxyBaHHs $ 21,63 mupn
13 Alibaba Group Holding $ 21,45 mupn
14 Intel $ 21,05 muipt
15 Wells Fargo $ 19,55 mupn
16 Citigroup $ 19,40 mupz
17 Verizon Communications $ 19,27 mupx
18 Toyota Motor $ 19,10 mipz
19 T"azmpom $ 18,60 muipx
20 Facebook $ 18,49 mupx

Cknazgeno aBropamu 3a ganumu [30, 31].

3 MEeTOr BIAKPUTTS XeIK-(DOHAY Ha
KalimaHoBHX ocCTpoBax Kpalle 3BEpHY-
THCS 10 cheliangizoBaHoi kommaHii, sKa
3aiiMa€eThCs II€K0 MPOIEAYypPO Mmpode-
ciifHo. BuTtpatu Ha cTBOpeHHS Ta QyHK-
IOHYBaHHS XeJK-QOHAY MOJLISIEMO Ha
JIBl TPyTH:

— OJHOpPa30BI Ha PEECTPAIlII0 XEIK-
doumy — 16 268 non. CIIA;

— IIOpiYHI TOCTiHI BUTpaTH Ha TiJ-
TPUMaHHS AisTBHOCTI (DOHITY —

35980 mon. CIIA;

opiuHi 3MiHHI — Kepylo4ya KOMIaHis
OTPHUMAE JIBa BUM OTUIATH: aIMIHICTpATHBHA
riata 3a ymnpaBiiHHSA, sika ckianae 1 % Bix
BEJIMYMHU YUCTHUX aKTUBIB Ta CTHMYIIOIOYA
BHHAropoja, ska ckiuagae npudmmsuo 20 %
BiJl PI3HUII omnepaniiHuxX mpuOyTKiB 3a Mo-
TOYHHH Ta TMOTIEPETHINA POKH.

[Tomamo pe3ynbTaTH TisSUTBHOCTI X€IK-
¢doHIy 3a IT’ATH POKIB (TaldI. 9).

3a ’aTh poKiB poboTH XemK-HOHT Ha-
KOTIMYHTB:

5395624 + 1462360 = 6857984 nomn.
CLUA nenosuty mix ynpasninasaM YK.

TakuMm YWMHOM, OTPUMAaBIIW BiJ iHBEC-
topiB 2500000 mon. CIIA 3 meToro iHBeCTy-
BaHHS B IiHHI manepu 1a 16268 noa. CHIA
Ha 3aIyCK IMPOEKTY, 3a MIACYMKaMHU I TH
poKiB pobotn Goum oTpumae 4357984 mom.
CIOA

Po3paxyeMo T0XOHICTh IHBECTHITIN:

(mpubyTok / cyma Bkiagens) * 100 %.

[TpubyTOK 3a I’ ATh POKIB CKJIaB:

203216 + 649164 + 898564 + 1144680 +

+ 1462360 = 4357984 non. CLLA.

Joxonuicte iHBecTuiiii (4357984 /
2516268) * 100 % = 173 %.

Jlyis aHaiizy JOILIJIBHOCTI CTBOPECHHS
xemk-poHay MOTPiOHO po3paxyBaTH Taki
MTOKa3HHUKH:

—  4HCTUH
(NPV);

— iHneKe perTabenpHOCTI (moxomHocrti) (PI);

— JIMCKOHTOBaHWH MeEpioJl OKYMHOCTI
(DPB).

3a yKMcTHil MOTIK Bi3bMEMO MPUOYTOK
BiJl IHBECTYBaHHS — 332 POKaMH.

3aranbpHa cyma iHBeCTHIli — 2516268
JIOJ1.

IUCKOHTOBAHHUH  JTOXOJ,
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Tabauys 9
IIporno3Hi noka3HUKM AistabHOCTI XeTx-poHay, noa. CIIHA
IToxa3ank 0-ii mepiox 1-1 pik 2-1i pik 3-ii pik 4-ii pik 5-# pik
[TowaTkoBI iHBECTHIIIT y (16 268) ) ) ) ) )
BIIKPUTTS XeDK-(POHTY
[TowaTkoBi iHBeCTHIIT B (2 500 000)
1IHHI anepu
UmcTi akKTHBH 1000000 | 2703216 | 3352380 | 4250944 | 5395624
Joxox (30 %) 300 000 810 960 1005 714 1275280 | 1618690
Inara kepyro4oi KommnaHii 10 000 27030 33520 42 500 53 960
[{opiuni mocTiitHi BUTpaTH
Ha (QYHKIIOHYBaHHS 35980 35980 35980 35980 35980
¢doHIy
OnepariiHuil mpuoyTOK 254 020 747 954 936214 1196800 | 1528750
Butniaropozui kepytotol 50 804 98 786 37 650 52120 66 390
KOMIIaHI11
Yuctuit npubyToK 203216 649 164 898 564 1144 680 | 1462360
Auckontopail rpouiost 184740 | 536500 | 675104 781885 | 908298
IIOTOKH
T'pomoBuii noTiK (2516268) | (2331528) | (1795028) | (1119924) | (338039) | 570259
HapOoCTar4ImMMm MiJICYyMKOM
Taxum ynHOM, Buxonsun 3 po3paxyHKiB, MOKEMO
NPV = - +3¥n, % (3.1).  cTBepmKyBaTH, IO MPOEKT 31 CTBOPEHHS

Taen®
e NPV — yuctuil JUCKOHTOBAHUI OXOJ 1H-
BECTHIIHHOTO MPOEKTY;

CF, (Cash Flow) — rpomoBuii OTIK y
mepion acy ¢;

1. (Invest Capital) — iHBeCTULIHHUI Ka-
miTami;

7 — CTaBKa TUCKOHTYBaHHS.

CraBka auckonTtyBaHHs — 10 % (cepen-
HS1 JIOXOHICTh X€/[K-(DOH/TIB)

TakuM 4rHOM,

NPV =-2516268 + 2032161 + 6491642 +
(I+0,1)  (1+0,1)
898564 1144680 1462360

+ T+ T 5=
(I+0,1)" (1+0,1)" (1+0,1)
=-2516268 + 3086527 = 570259

YucTud OUCKOHTOBAHHUM HOXO[ CKia-
nae — 570259 nmoo.
Ianexkc peHTabENBHOCTI (JOXOIHOCTI)
IHBECTHIIIH:
—_¥n CF =T, 22 .
PI=3%, L+, (2.2)
OTtxe,
PI= 3086527/2 516268 =1,23.
MoskeMo 3pO0OUTH BUCHOBOK: OCKIIBKH
PI>1, ue 3Ha4nTh, M0 POEKT €(EKTUBHUH.
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XeJDK-(DOHY € AOLITBHUM AJISl pO3POOIICHHS
Ta BIIPOBAIPKCHHA.

JIJ'ISI BU3HAYCHHS AMCKOHTOBAHOI'O IIC-
piomy oxymHocTi (DPB) BuKOpHCTOBYEMO

TaKy hopmyiy:

pDPB=yn Mh -, (2.3).

I'.=1(1_H.)t — e

TakuMm YWHOM, BUXOIMYH 3 (HOPMyIH
2.3, MOXEeMO 3pOOUTH BHCHOBOK: IPOEKT
OKYIUTHCS 32 4 poKH 1 4 micsii.

DPB =4 + 338 039/908 298 =4,37=4
poku 4 wmic.

Buxonsium 3 po3paxyHKiB, MOXXEMO
CTBEP/DKYBATH, IO IPOEKT 31 CTBOPEHHS
xemk-hoHay Oyne eheKTHBHUIA.

BucnHoBku. 3a pe3ynbTaTaMu TIpOBeE-
JICHOTO  JIOCINI/DKCHHSI  TIPOJICMOHCTPOBAHO
MOXJIMBICTh CTBOPEHHS 3aKPHUTOTO, Hepe-
TYJIBOBAaHOTO, IHCKPETHOTO Xe/K-QOHAY 3
YKpaiHCHKUMH iHBeCTHIlIsSIME Ha KaliMaHOBUX
octpoBax. JloBeIeHO JOIUIBHICTh TAKOTO 1H-
BECTHIIIHHOTO TPOEKTY Yepe3 3aCTOCYBaHHS
JIUCKOHTHUX METOJIIB OILIIHKK e(EKTHUBHOCTI
IHBECTUIIITHUX TPOEKTIB: YUCTUN TMPHUBE/IC-
HUI JTOXOJ] Ma€ MO3UTHUBHE 3HAYCHHS, JTUC-
KOHTOBAaHWH TEPMiH OKYITHOCTI YOTHPH POKU
Ta iHAEKC PEHTA0EeTLHOCTI OLTBIIIE OTUHUIII.
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Studies show that the world of finance is not standing still; new methods and tools of attracting
and using financial capital are constantly appearing. This, in turn, allows you to implement modern,
more complex, strategies for managing profitability and risk of financial transactions. One such tool is
hedge funds, which today are the most objective indicators of the development of the global financial
system. This is due to the fact that they not only use modern financial technologies to make a profit,
but also adapt all their actions to any changes in the world economy and international finance, and
sometimes, as practice shows, shape these changes. That is why this investment instrument is one of the
most popular in the European and American markets. Their high flexibility attracts the most talented
financial managers to hedge funds, who are able to demonstrate impressive long-term results.

The purpose of the article is development of an international investment project «Creating a
hedge fund with Ukrainian investments» and evaluating its effectiveness.

Hedge funds are a specific class of alternative investment funds that use modern capital
management strategies, which are not available to «traditional» funds, have the right to invest their
participants in any assets, use a hedging strategy for capital management, i.e. simultaneous purchase
and sale of assets, trading in various instruments. This is the fastest growing segment of the financial
market. The specifics of their activities allow hedge funds to make a profit even during periods of fall-
ing stock and bond markets. Hedge funds focus on the maximum return in terms of optimal (specified)
risk or the minimum risk in terms of optimal return. Recently, complex algorithms and analytical meth-
ods have been developed to attract artificial intelligence for creating profit.

Hedge funds are of special interest to Ukraine, but, unfortunately, have not yet appeared in our
country. The lack of hedge funds in Ukraine is explained by the lack of necessary laws to regulate the
derivatives market; insufficiently active stock market; psychological unpreparedness of domestic investors
for possible high risks; lack of qualified specialists. It is proposed to turn to foreign experience and attract
the organizational tools that are available today. Namely, to open hedge funds under the jurisdiction of
offshore countries and with the involvement of outsourcing for their management and operation.

It proposed the creation of a closed, unregulated, discrete hedge fund. The completed calculations
of the project for a period of five years demonstrated its feasibility with a positive value of net present
value, a discounted payback period of four years and a profitability index of more than one unit.
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