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Topuak O. B.

Onecvkuit HamioHanbHUN yHiBepcuTteT iMeHi I. I. MeunukoBa

OCOBAMBOCTI AHAAIZY ®IPMIA B TEOPII TPAHCAKUIMHUX BUTPAT

V¥ crarTi po3KpMBaAIOTHCA OCOOJMBOCTI aHaNidy cydacHOI (ipMu Teopieio TpaHCAKI[iHHWUX BUTPAT,
AKa Jociimkye (pipMy 3a TakuMU HampAMamu: (ipMa AK Mepeka KOHTPaKTiB, AK YIpaBJIiHCBKA
CTPYKTYpa, AK 30CepelKeHHA MaTepiaJbHUX akTuBiB. KOHTpaKkTHI BifHOCMHY, IIIO0 CKJIAJAIOTH €KO-
HOMiUHY OCHOBY (hipMm, PO3BUBAIOTHCA IiJ BIJIMBOM 3arajJbHUX TEHIEHIIW PO3BUTKY €KOHOMiKN
i BHyTpimHixX mporieciB, AKi BimOyBaroThbca Bcepenuui (ipmu. IIpu mpoMy 0co0GJIMBOrO 3HAUYEHHS
HaOyBaOTh IIJIAXY 3HMKEHHSA TPaHCaKIiliHuX BuTpaTr. Cepen HUX BaKJIMBY POJIb BiirpaioTs opra-
HisamiiiHi popMu eKOHOMIUHOI AisIIbHOCTiI, TOMY YHOPAaBJIiHCHKI CTPYKTYpU HOBUHHI OyTH OijbIlx
THYUYKUMH i 3MiHIOBaTHCA y BigmoBimgHOCTiI 70 3MiH y mpollecax BUPOOHUIITBA Ta B yHOZOOAHHAX
cuoskuBauiB. CTpyKTypa KoH(piryparmii mpas BJIACHOCTI Ha aKTHBU PeryJjioe BigHocuHu (ipmum 3
ImocTavaJbHUKaMU i 3a0e31euye SHUKEHHA PiBHA TPAHCAKIIMHUX BUTPAT.

Karouosi cmoBa: dgipma, mMepeska, TpaHCAKIiMHI BUTpaTH, TEOPiA TPAHCAKI[IMHUX BUTPAT, KOHTP-

aKT, YIIPaBJiHChKA CTPYKTypa, MaTepiajabHi aKTUBU, IIpaBa BJACHOCTI Ha aKTUBU.

ITocranoBka mpoo6aemu. CyuacHa ipma pos-
BMBAETHCA B yMOBax HecTabiJILHOCTI Ta HEBU-
3HAUEHOCTi MiJi BILIMBOM CYII€PEUJIMBO TiIOUMX
pisHOHampaBJIeHUX UYMHHUKIB. B To#l Ke uac
mpoliecu Mepe:KeBisaiii, iHTepHerusarii, Bip-
TyaJrizarii eKOHOMiIYHOTO ITPOCTOPY CTBOPIOIOTH
HOBI MOYKJIMBOCTI (DYHKIIIOHYBaHHSA i PO3BUTKY
dipmu, cyTTEBO 3MiHIOIOTH ii TOBENiHKY, (hopMu
opraHisarii mifgJabHOCTI Ta B3a€MOBiTHOCHMHU 3
ImocTavaJbHUKaMU, CHOKUBaYaMu, (QiHaHCO-
BUMU YCTAaHOBAMU Ta [IEPKABHUMU OpPraHaMWU.
KouTpakraris, ckiagamnym eKOHOMIYHY OCHOBY
misgsbHOCTI (bipMM, PO3BUBAETHCA 1 BIOCKO-
HAJIOETHCS, II[0 BUMAara€ IONAJNBIINX TOCJi-
IJKeHb Ipuponu (PipMm 3 TOUKU 30pPy Teopii
TPaHCAKIIHHUX BUTPAT, AKA TPaKTye PipMy AK
MepeKy KOHTPAKTiB, AK YIPABJIiHCBKY CTPYK-
TYypy Ta AK CYKYOHICTH MaTepialbHUX aKTHU-
BiB BiATIOBiTHOIO CTPYKTYpPOIO IIPaB BJIACHOCTI
Ha HUX.

Amnaniz ocraHHIiX HOCHigKeHb i IMyOJaiKaIriii.
Hocaimxenua ¢ipMu 3 TOUKM 30py TpaHCaK-
IMiAHUX BUTPAT HOPOBOAUJIM TaKi eKOoHOMicTu
ak C. Apxiepees, C. ApmamieBa, O. BinbamcoHn,
P. Koys, A. Omueiinik, H. Posanosa, A. Illac-
TiTKO #1 iH. ¥ ix pobGoTax pPO3KpHUTa CYyTHICTH Ta
CTPYKTypa TPaHCAKI[IMHUX BUTPAT, BU3HaAUEHA
POJIb KOHTPAaKTAaIlii y pO3BUTKY QipMu, IIpo-
aHaJIizoBaHA CTPYKTypa KOHTPAKTiB, iX BUAMU i
dopmu. Ajie quHaAMIUHI 3MiHHU, 1110 BiZOyBaOTHCA
B CyYacCHi#l eKOHOMII[i CyTTEBUM UMHOM BILJIVBA-
IOTh Ha (QipmMu, ix ympaBJiHCBKiI CTPYKTypHU Ta
mpaBa BJIACHOCTiI Ha aKTwWBU. BusHaueHHSA POJi
X TIPOIeCciB Ta HEOOXiAHICTHP KOMIIJIEKCHOTO
aHamizy @ipM B KOHTEKCTi TpaHCAKIIIHUX
BUTPAT BUMATralTh MOJAJIBIIIOTO JTOCJIiIKEeHHA.

MeTta craTTi moJiArae B KOMILJIEKCHOMY aHa-
Jisi cyuacHOl (ipMu Teopiero TpaHCAKI[IMHUX

6

BUTPAT, BU3HAUEHHI 0COOJMBOCTEIl TaKOTO aHa-
Ji8y Ta HOoro HANPAMKIB y Cy4acHUX yMOBaX.

Bukaaa oCcHOBHOrO MaTepiay HOCITigKeHHS.
CyuacHa eKOHOMiKa, SK BimomMo, € wMepeKe-
Boo. PopmMyBaHHSA MepeX Ha MiKPOEKOHOMiu-
HOMY PiBHi posmouajocd e B Kiumi XIX cr. Ha
nmouatky XX ct. [locaigsxeHHa MepesKeBOCTi Bce-
penuni gpipmu nposoauB P. Koys y cBoiii Bimo-
miti mpari «IIpupoma dipmu» [1], BigkpuBiIIn
Ipu IIBOMY TPaHCaKIIiliHI BUTpaTu, 3a JOIIOMO-
rol0 AKWX BiH BU3HAUWB NPUUYUHU, IPUPOAY Ta
Mexki ipmu.

Hocmimxkenua ¢ipMu AK MepeKi KOHTpak-
TiB 0a3yeThCsA Ha Teopil TpaHCAKI[iHHUX BUTPAT
i mepembauae aHaid yroxm, AKi (GoOpPMYJIIOIOTH
mauui  i"HctutyT. KoHTpaKTH, IO YKJaga-
OThCA (hipmMoOI0, AK BCepenuHi, TaK i mosa Helo,
€ KOPOTKO- Ta [JOBTOCTPOKOBUMM, IMOBHUMU Ta
HenoBHUMU. PipmMa yKJIamae KOPOTKOCTPOKOBI
KOHTPAKTH B yMOBaX HEBU3HAYEHOCTi, AUHA-
MiuHMX 3MiH Ta 0OMEKeHOIo JOCTYIIy A0 iHdop-
marrii. JoBrocTpokoBi yroau xapakTepHi s
mepiofiB eBOJIOMiHHUX 3MiH, KOJM yMOBHU TOC-
MOAPIOBAHHA € OiJbII-MEHII ependadyeHuMu,
a iHdopmallia — OiJBIII-MEHINI TPOTHO30BaHA i
moctynHa. Ile Hamae MOMKJIMBICTH 3HAUHO B3HU-
3UTH BUTPATH, II0B’sI3aHi 3 BiAHOBJIEHHAM IIepe-
TOBOPiB Ta IlepeyKJalaHHAM KOHTPAaKTiB, aJe
IpU IBOMY MOJKYTBH 3POCTATH BUTPATHU IO PUBU-
kKax. OcraHHI MOMKHa TepeAdauYnuTH ITOBHUMU
KOHTpaKTaMM1, AKi mependavaioTh MOTOAKEHHS
Bcix BMiH, AKi MoyTh OyTu Ha mpoTaAsi mii
KOHTpakTy. IloBHMI  KOHTpPaKT 30iabIIye
BUTpaTu exante, ajge 1oro BUKOHAHHSA 3HAYHO
CKOpoOuyIoTh BuTpaTu expost. IToBHi KoHTpaKkTu
0asyoThCS Ha NOBHIN pAaI[iOHAJBHOCTI Ta Ha
3HAHHI Bciel AOCTYITHOI €KOHOMIiYHMM KOHTpPA-
reHram ingopmarii. HemoBHi KoHTpaKTy BU3HA-

© Topuax O. B., 2021
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YaoTh HANOIJBIIT 3arajbHI XapaKTepUCTUKU
yroJ, MeTOA! BifHOBJIEHHS IleperoBopiB. BoHwu
3a0e3meuyoThL IIeBHY CBOOOAY [Hili KOMKHOMY
KOHTpareHTy, IO € cruenudikaiieo yroau.
ITle smimae npobsiemy OMOPTYHIZMY 1 BHUIKYE
BigmoBimHi BuTpaTm. YMOBU ()YHKIIOHYBaHHSA
peanbHuX (ipM XapaKTePUBYIOTHCA OOMerKe-
HOIO paIlioHAJILHICTIO i HAIBHICTIO OIIOPTYHi3MY,
0 CHPUYUHSAE TPYIOHOINI BUKOHAHHA KOHTP-
akty [1, c. 67]. mapu IbOMY KOHTDPaKT IIOBU-
HEeH IlepeadavyaTH 3axX0OqU IIPOTH YYaCHUKIB, IO
IOCTaBJAITL HEIZOCTOBipHY iH(poOpMAaIlio, He
IOTPUMYIOTBCA YMOB KOHTDPAKTY, a TaKOK CTH-
MYJH IJIS IUCHUILIIHOBAHUX YYACHUKIB.

dipma AK MepeKa KOHTPAKTIB IIPEACTABJAE
cobor0 He K BUPOOHMYA (PDYHKILiA, a IK Kepo-
BaHaA Meperka crenudiyHuX KOHTPAKTIB, y AKil
TOJIOBHUMU OCOOJIMBOCTAME € OOMesKeHa pallio-
HaJIbHICTb, OIIOPTYHiI3M Ta crenu@iyHicTh aKTHU-
BiB [1, c. 53]. IIpu 1IbOMY OCHOBHHM BHIOM
IiATbHOCTI (PipMM € KOHTPOJHh 3a BUKOHAHHAM
KOHTpPakKTiB, a ii cyTHicTL 3BOAUTLCS OO Bin-
HOCWMH YYaCHUKIB pi3HUX BUIB KOHTPAKTIB,
AKl yKJamamoThca B Mepekax (ipmum i mosa il
MexxkaMu. AJse maHuMM migXing HagaB MOMKJIN-
BicTh OOr'pyHTYBaTH PisHi (popmMu opramisairiii-
HUX CTPYKTYP, IKi 3aCTOCOBYIOTHCA PeabHUMU
dipmamu. Mgerbea mpo yHiTapHi Ta MyIbTHIN-
BiBiOHAJBHI CTPYKTYpH, IO CBiIUUTH IIPO TEO-
peTuYyHe Ta NPUKJIAJHEe 3HAUEHHA TPAKTOBKU
dipMu AK MeperKi KOHTPaKTiB.

Iligospa, AKa € BAXKJIUBUM €JI€MEHTOM OIIOpP-
TYHiI3MY, YPiBHOBaAXKYETHCA TaKUM IMOHATTAM AK
IIOBipa, AKe MOKHA TPAKTyBaTU AK OUYiKyBaHHSA
HEOTOPTYHICTUYHOI TOBENiHKM KOHTpPAreHTa.
ITe cBoepimHe mOOPOBibHE TMPUUHATTA MeAKUX
3000B’sA3aHb. 3a TAKUX YMOB MOJYKHA 3IiliCHIO-
BaTU [Oy'Ke CKJAMHI TpaHcakIii, sxi mepem0a-
YalTh BUCOKY crenudiuHicTs akTusiB. [oBipa
O3HAUYa€ TaKOX B3aEMHE IIPUCTOCOBYBAaHHS i
dopMyBaHHA BiAIOBiAHOI IMOBENiHKY €KOHOMIiU-
HUX areHTiB. B pe3yabTaTi 3HAUHO 3HMIKYIOTHCA
BUTPATH, OB’ A3aHi 3 CUCTEMOIO 3aX0/IiB Oe3meKu
1010 MMiZ03pU B OMOPTYHiaMmi [3, c¢. 91-92].

HoBipa, TakuM YMHOM, € Pe3yJIbTaTOM Palli-
OHAJBHUX PiIlleHb 1 MOIIYKYy OITHUMAaJIbHOTO
CUIiBBiHOIIIEHHS BUTPAT Ta BUTPAIIiB Bij yKJa-
IeHHA YyTOAW 3 JaHUM KOHTPAreHTOM.

P. Koys TpakTyBaB TpaHCaKIiliHi BUTpaTu
AK BUTPATH BUKOPUCTAHHSA PUHKOBOTO MeXa-
Hismy [1].

B mopanbimomy O. BinbaAMCOH BuU3HAYUB
CTPYKTYPY BHUTpPAT, BUIIJIWUBIINA BUTPATHU B3a-
€MOIill , IIeperoBopiB, KOHTPOJIO 3a BUKOHAH-
HAM KOHTpakKTiB [4]. IIpu mpomy BiH mociainus,
AKi1 opramizamifiHi cTpyKTypu (PipMu HaZaOTh
MOJKJIUBICTh BHUBUTH 11 TPaHCAKIiliHI BUTpaTHU.
Hnsa maxkoro amaidy BiH BHUIIJIMB ABa TUIN
B3AaEMOJili: KOOPAMWHAIII0O Ta MOTHBAIIil0O i mBa
TUNIY BUTPAT: BUTPATU KOOPAMHAILI] Ta BUTPATH
MoOTHUBAIIii.

Burparu kKoopaunamii moB’sizaHi 3 opraxi-
3aIiero BlaeMofiil Mixk ¢dipmamMu i BcepeguHi
HUX. SIKpas BOHU CKJaJalOTh OCHOBY MEpEK,
mo GopmyloTbecss Ha MikpopiBui. Ile BuTparm

Ha BUBUYEHHS PUHKY, Ha peKJaMy, BU3HAUEHHS
IMiH, BUTpaTU Ha Iepenauy iHdopmailiii, pos-
poOKy mJaHi, HOBeIeHHS 3aBHaHb IO IIPAI[iBHU-
KiB. Kpim Toro, ciim BpaxoByBaTum BTpaTH Bif
IOMUJIOK, IIepeKpydYeHHA iHdopmarii, Hempa-
BUJIBHUX DPillIeHb.

Burpatu wmormBamii crKJaamaioThCA 3 IBOX
tumiB Burpar. OgHi BuUTpaTu moB’sA3aHi 3 acu-
MeTpUUHicTIO iHGopMallii, Apyruil TUII BUTpaAT —
3 HeBUKOHAHHAM 3000B’A3aHb. KijtacuuHa Ta Heo-
KJIacCMYHA eKOHOMiuHa Teopis, K Bimomo, 6asy-
€ThCS Ha IPUHIIUINL PaIioOHAJbHOI ITOBEeiHKU
eKOHOMIUHUX areHTiB, AKUHN po3pobuB A. Cwmir,
BUBIBIIM TaKUHA THUI €KOHOMIUHUX AareHTiB K
«homoeconomicus» [5], AKkuit 3aBKAU TpUiiMae
pamioHaJibHI pillleHHs, a AKI0 € BiAXWJIeHHS
BiJl HBOTO, TO IIe MOJKHA IMOACHUTU Pi3HOTO POAY
BUMaAKoOBoCcTAMU. Teopid BuTpar B3aeMomint
TaKkoK 0as3yeTbcsaA Ha [JaHOMY IIPUHIUIN, aJie
BBOJUTEL IIPUHIIAII OOME)KeHOI paIlioHaJbHOCTIL
IJd eKOHOMIUHUX areHTiB, IO JiIOTh y peab-
HilI eKOHOMIIli i He MOKYTh BpaXyBaTU IIOBHOIO
Miporoo iH(opMaliio PO 30BHIIIHE cepeno-
Bumie. VMageTbcss He PO AOCTyH A0 iH(opMmalii,
a mpo oOMerKeHiCTh (PiIBMUHUX MOIKJIMBOCTEH il
00poOKu. DPYHKI[IOHYBAHHSA Yy HEBU3HAUEHOMY
CepeloBUIIi MOPOMKYE OIOPTYHICTHUUHY IIOBe-
IiHKY eKOHOMIUHMX areHTiB, sdKa mepenbauae
peaJjisarmiro oco0MCTOr0 iHTEpecy 3a PaxXyHOK
MPUXOBYBaHHA iHQopmallii Ta obomany. Corig
MaTU Ha yBaasi, I10 He BCi eKOHOMIiUHi areHTHU €
OIOPTYHiCTaMu, ajie BOHU HUMHU MOXKYTb OyTH,
OCKiJIBKM MOTHUBAIliA IIPUBATHUM 1HTEpPecoM
CTBOPIOE IJA IILOTO IepeaxymoBu. Kpim Toro,
HaABHICTH OIOPTYHIBMY IIOPOMKY€E HEBU3HA-
YEeHICThb [PYroro pPiBHSA: €KOHOMIUHI areHTV He
BIEBHEHI IOJ0 MOBEIIHKM iHINMNX eKOHOMiuHNX
areHTiB, HaBiTHL 3a yMOBHU IiAINCAHHS KOHTP-
aKTy, aJsKe MiK B3ATTAM 3000B’sI3aHb i iIX BUKO-
HaHHAM IIPOXOIUTH NHeBHUU dYac. ExoHoMiuHi
areHTU MOJKYTh NPUXOBYBaTH iH(pOPMAIIiiO
Oig Jac migmrcaHHS KOHTPAKTy Ta irHOpyBaTu
YMOBU YTOIM IIif 4yac #oro BUKOHaHHA. Takum
YMHOM, TeOpiss BUTpPAT B3aEMOMill BBOAUTH B
IOCTiMKeHHs eKOHOMIYHMX IIPOIleciB Tary
KaTeropirmo AK mio3pa i TpakTye ii B KOHTEKCTi
MeXaHiBMy CaMOPO3BUTKY PMHKOBOI €eKOHOMiKM
i peasisariii mpuHIIUIY O0OMe’KeHOI paIllioHa b-
HOCTi 3MeHIIIeHHA HeBU3HAYEHOCTI i IIomoJIaHHIO
Oio3pu y BiZHOCMHAX KOHTPATEHTIB CIIPUSE
(popMyBaHHS CHIIBHUX oOpraHisamitHux ¢opm,
AKi MalTh MeperKeBUIl XapaKTep i BPaXOBYIOTh
pisHi Buaum B3aemopiit ipm Ta parkTopHM iX pPO3-
BuTKy. Cepen HUX BUAIJIAIOTHL B3aeMOAii, IO
0asymoThbca Ha crnenu@ivyHOCTi aKTHUBiIB, CKJIaI-
HOCTi yrojz, TPYAHOIIAaX BUMipy e(eKTHUBHOCTI,
3B’A3aHOCTI B3aeMOJili, IX yacToTi i TpuBaJsocTi
[9]. Skmio TpaHCaKI[iliHi BUTPaTH POCTYTh,
yroau BUBOOATHCA 3 PUHKY i peasisyloThbCcsa Bce-
penuHi pidHOrO POAY CIIJIBLHUX OpTraHizamilmHUX
dopM, a IpH HOJAJBIIIOMY 3POCTaHHI TpaHCaK-
MiAHUX BUTPAT YroAu iHTEepPHAIliOHAJIi3YIOThCS
dipmoro. IIpu 1nboMy KoMepIilfiHi BimHOCHUHU
CTAIOTh TPYAOBUMHU BiJHOCMHAMHU i Ha IIEPIITNM
IJIaH BUXOAATH BUTPaTW KoopamHarii. B ywmo-

7
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BaxX HEeBU3HAUEHOCTi 1 AmHaMiuHOCTI eKOHOMiu-
HOTO CepemoBHINla BOHM HAJAalOTh MOMKJIUBICTH
e(heKTUBHO PeryJloBaTH i IMIBUAKO 3HiMaTU KOH-
QurikTH, a TaKO}K IIBUAKO HpUHAMAaTHU piIlleH-
Hf y TIOPiBHAHHI 3 yMoBamMm MiK(ipMoOBOro
KOHTPAaKTY.

dipma, 9K opramisaijiiHa CTPyKTypa B KOH-
TEKCTi BUTpaAT KOOPAMHAII Ta B3aeMOJilli € He
aurie (GopmMmorm 3abe3lmeueHHsT TPYAOBOI IUCIIU-
IUTiHu, ajie @ (opmoio, IO 3abe3lmeuye TOCAT-
HeHHsS HOBUX 3HaHb, HOBOTO YMiHHS, TOOTO
TOTO, YOTO OKpeMi eKOHOMiuHi cy0’eKTu He B
3MO03i 3po0buTH, IPAIIOIOUYN BiTOKpPEMJIEHO OIUH
Bim mpyroro [6, c. 280]. B cyuacHiii eKoHO-
Mini B mporeci MikgipmMoBUX B3aeMOIiil oco-
OsimBOTO 3HAUEeHHs HaOyBae MOBipa, dAKa MOKe
HiBeJIroBaTHU IMifo3py 1 wmigBumuTu e(eKTUB-
HicTh B3aeMoOzii K BcepemauHi ipmu, Tak i MiK
dipmamn.

Hocaimxkenua ¢ipMu AK CYKYIIHOCTI Mare-
piasbHUX aKTHBiIB 6a3yeThCs HaA Teopil HEKOM-
MEeKTHUX KOHTPaKTiB i mepenbavae BU3HAUEHHS
me:x Gipmu. IIlpu mpoMy ToJIOBHA ifes 3aKJIIO-
YaeThCA B TOMY, IO CIIOHYKAHHS 3aJIEKUTH Bif
CTPYKTYpPH IIpaB BJIACHOCTI Ha aKTuBu. OCHOBY
IBOTO HANIPAMY OCJIiIKEeHb CKJIANAIOTh BiTHO-
cuHu (ipMu 3i cBoiMu IocTavaJbHUKaMU, Bep-
TUKaJIbHA iHTerpaiid Ta cucTeMa CIIOHYKaHHSA.
Teopis HEKOMIIJIEKTHUX KOHTPAKTiB BUKOPUC-
TOBY€ MPUHIIUIIN OOMEKeHOi palioHaJIbHOCTI
Ta CUMETPUUYHOCTI iH(opmarii mixk areHTamu.
HenoBHOTa KOHTPAKTIiB IIOSCHIOETHCS He oOMe-
"KEeHOIO0 palliOHaJIbHICTIO, a HEMOJKJIMBICTIO 3aK-
JIIOYUTU TIOBHUHA KOHTPAKT, OCKIJIBKM KOHTP-
0JIb 32 BHECKOM KOYKHOTO i3 yUaCHUKIB BUMAarae
BeJIUKMX BuUTpar. TpaHcakmifini sBuTpatm i
HEeKOMILIeKTHI KOHTPAKTH MIPU3BOAATL OO0 TOTO,
10 BUPIIIAJBHOIO CTA€ BJACHICTH Ha MarTe-
piaspHI aKTWUBU, SAKa HAJA€ BJIACHUKY IIPaBO
KOHTPOJIIO HaJ aKTUBAMHU Ta IX 3aCTOCYBAHHAM.

CTpyKTypa mpaBa BJIACHOCTI CTUMYJIIOE HaMa-
raHHA eKOHOMIUHMX AareHTiB AareHTiB iHBec-
TyBaTH B iHTerparitimi ¢Qopmu. Buroma Bifg
iHTerpamii 3akKJOUYAETHCA B TOMY, IO MOTUBU
dipmu, sxka npugdae akTUBU, OB’ s3aHi 3i cie-
mu(pIiYHUMY iHBECTUIIAMU, SAKi HAZAIOTh MOMK-
JUBIiCTh 30iMBIINTH TIpaBa KOHTPOJIO, a B3Ha-

Caucok BUKOPHUCTAHHUX JiKepeJa:

Bepcurera BIII9, 2010. 340 c.

> LW Do =

AprExk, 2001. 472 c.

1999.

X N om

YUTh, OTPUMATHU OiJBIIIYy YaCTKy IPUOYTKY
expost, I0 CTBOPIOETLCA IIMMHU iIHBECTHUI[IIMU
[8]. Ane caim maTu Ha yBasi, 110 i cama iHTerpa-
i BUMAarae 3pOCTaHHS BUTPAT, 3BasKal0um Ha
Te, IO MOTWBU IpuadaHoi ¢ipmm iHBecTyBaTH
cruenu(ivHi akTUBY 3HAYHO 3MEHIITYIOThCS BHA-
CJiTOK CKOPOUEHHA i1 ITpaBa KOHTPOJIIO i YacTKU
OpUOYyTKY, CTBOPEHOI'0 BJIACHHMMK i1HBECTHIILi-
avu [7, c. 421-429]. Takum ynHOM, CTPYKTypa
BJIACHOCTi aKTHMBiB BU3HauUa€ IOBEAiHKY (ipmu
m1o/10 iX mobaskaHHA iHBecTyBaTu y cueru@iuni
AKTUBU B 3aJIKHOCTi Bil TOro, AKY IIO3UIIII0 B
iHTerpoBaHmX (hopMax BOHA 3aliMae.

Teopia TpaHcakI[iiHUX BUTpaT 1 Teopisa
HEKOMIIETeHTHUX KOHTPAKTIiB [IOCIiIKYIOTH,
IepII 3a Bce, MeXKi ipmMu, a TaKoXK iMILIeMeH-
Tallil0 Ta OOTPUMAaHHS PUHKOBUX yron. Teopisa
TPAHCAKI[IHHNX BUTPAT AOCJiIKY€E TPU I[HOMY
cruenu(ivHicTh aKTHUBIiB 1 HEeBU3HAUEHICTHL PUH-
KOBUX TpaHcakmiii. Teopia HEKOMIJIEKTHUX
KOHTPaKTiB 30CepelKyeThCA HA CTPYKTYPi BJac-
HOCTi aKTMBiB Ta MoTHuBAaILii (ipM iHBecTyBaTH y
pos3BUTOK. JlaHi migxoau He POSKPUBAIOTH edeK-
TUBHICTh iHBECTUIIIH y JIIOACBKUU KamiTaj, IO
B CyYaCHUX YMOBa € HEIOJIIKOM, OCKiJIbKU JIIOJ-
CBKUI KalliTaJl € uu He HaWBaKJIMBIIIIUM HeMa-
TepiaJbHUM aKTUBOM cyuacHol ¢ipmu. Mexi
(¢ipMm B KOHTEKCTi Teopiii TpaHCAKI[iHHUX
BUTPAT Ta HEKOMILIEKTHUX KOHTPAKTiB BU3HA-
YaloThCA JIUIIE MaTepialbHUMU aKTUBAMU,
III0 CYTTEBO BILJIMBAE€ Ha PO3KPUTTSA HOPUPOLU
¢ipmu. Dipma 3BOAUTHCS 0 3MIiCTY KOHTPAKTIiB,
TUM CAMUM BHUXOJIOIIYETHCA CYTHICTH ipMuU AK
oprauisarlii i AK KOJIeKTUBY HpalliBHUKIB.

BucnoBku i npomosuii. [locrimxkensna gipmu
Ha OCHOBi TEOPETUKO-METOMOJIOTIUHUX ITiZXOmiB
Teopii TpaHCAKIiMHWX BUTPAT HATa€ MOMKJIU-
BiCTh KOMILJIEKCHO IIpOaHAaJi3yBaTu IIPUYMHH,
eKOHOMIiUHYy ITpupony, Me:xi ipmu. B cyuacHux
YMOBAaX 3MiHUM B eKOHOMIIIi ITIOPOIKYIOTE Kapau-
HaJIbHI 3PYIIEeHHA AK BcepeauHi (ipmm, Tak iy
BigHOCMHAX MixK (dipmamu. MepesxkeBuil xapak-
Tep Cy4YacHOl eKOHOMIUHOI misiIbHOCTI CcIIpusAe
po3podbi1ri Teopil TpaHCaKIiMHUX BUTPAT, IIOTJIH-
OJIEHHI0O TaKMUX il HaAOpPAMIB SK OIOPTYHi3M
y TOBeNiHI[I eKOHOMIUHMX AareHTiB, Iigospa i
IoBipa y BiZHOCMHaX KOHTpPareHTiB.
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OCOBEHHOCTHM AHAAM3A ©®UPMbI B TEOPMIM TPAHCAKLIMOHHBIX M3AEP>KEK

Pesrome

B craTbe pacKphBITEI OCOOEHHOCTH aHAJN3a COBPEMEHHON (DUPMBI TeOpHell TPAHCAKIIMOHHBIX H3Iep-
JKeK, KoTopas ucciaenyer GuUpMy II0 TaAKUM HaMpaBIeHHAM: (QpupMa KaK CeTh KOHTPAKTOB, KaK
yIpaBJieHYeCKasa CTPYKTYpa, KaK COCPeNOTOUEeHNEe MaTepUaJbHBIX aKTHBOB. KOHTpaKTHBIE OTHOIIIE-
HUS, KOTOPbIe (DOPMUPYIOT 9KOHOMUUYECKYIO OCHOBY (PHMPMbI, PA3BUBAIOTCS IIOJ BJIUAHMEM OOIIUX
TeHﬂeHIII/Iﬁ Pa3dBUTUA SKOHOMMWKU U BHYTPEHHUX IIPOI[E€CCOB, KOTOPHLIE IIPOUCXOAAT BHYTPU q)I/IpMI:I.
IIpu sToM 0CcOo00€e 3HaueHVe HPUOOPETAIOT IIYTH CHUMKEHUS TPAHCAKIIMOHHLIX usaep:Kek. Cpenm HuUX
BasKHYIO POJIb UTPAIOT OPraHu3aIMOHHBIe (DOPMbI 9KOHOMUUECKOH NeATeIbHOCTHU, II0TOMY YIIPaBJIeH-
YeCcKMe CTPYKTYPHI JOJIMKHBLI 6aTh 0ojiee TMOKUMU W M3MEHSATHCSI B COOTBETCTBUU C M3MEHEHUSIMU
B IIpoIleccax IIPOM3BOJACTBA U B IMPENIOUYTeHUSX IoTpebHOCTeil. CTpyKTypa KOH(MUTypalluu IpaB
COﬁCTBeHHOCTI/I Ha aKTHUBBI PeryjmupyeT OTHOIIIEHUA d)HpMI)I C IMoCTaBIIMUKaMM N OﬁeCHqu/IBaeT CHU-
JKeHMe YPOBHS TPAHCAKIIMOHHBIX M3JEePIKEK.

Karouessie cioBa: hupma, ceThb, TPAaHCAKIIMOHHBIE U3EPIKKU, TeOPUA TPAHCAKIIMOHHBIX U3AEPIKEK,
KOHTPAKT, YIPaBJIeHUECKAd CTPYKTypa, MaTepUaJbHble aKTUBbI, IIPaBa COOCTBEHHOCTH Ha AKTUBEI.

Hornyak Olha
Odesa I. I. Mechnikov National University

PECULIARITIES OF THE ANALYSIS OF THE COMPANY
IN THE THEORY OF TRANSACTION COSTS

Summary

The company as a network of contracts is a manageable network of specific contracts based on limi-
ted rationality, opportunism and asset specificity. The main activity of the company is to moni-
tor the implementation of contracts within the organization and outside it. The company as an
organizational structure provides the achievement of new knowledge and new conditions, which
are the result of the joint action of the members of the company's team and the trust between
them. The company as a set of tangible assets represents a system of relations with suppliers in
the process of vertical integration and inducement, implemented in the process of entering into
incomplete contracts. Transactional costs and incomplete contracts imply that ownership of the
tangible assets becomes crucial, and the structure of property rights encourages the development
of integration processes and intercompany business. Contractual relationships, which constitute
the economic basis of the company, develop under the influence of general trends in the economy
and the internal processes of the company. At the same time, ways to reduce the transaction
costs are of particular importance. Among them, organizational forms of economic activity play
an important role, so the management structures should be more flexible and vary in accordance
with changes in production processes and consumer preferences. The structure of the configura-
tion of the property rights to assets regulates the company’s relationships with suppliers and
ensures a reduction in the level of transaction costs. The study of the company on the basis of
theoretical and methodological approaches of the theory of transaction costs makes it possible to
comprehensively analyze the preconditions, the economic nature, and the boundaries of the com-
pany. In today's environment, changes in the economy are causing dramatic shifts both within the
company and between companies. The chain nature of modern economic activity contributes to the
development of the theory of transaction costs, the deepening of such its directions as opportu-
nism in the behavior of economic agents, suspicion and trust in the relations of counterparties.
Keywords: company, chain, transaction costs, theory of transaction costs, contract, management
structure, tangible assets, asset ownership rights.
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US-CHINA TRADE WAR: IMPACT ON GLOBAL ECONOMY

AND IMPLICATION FOR UKRAINE

The article analyzes the economic causes and consequences of the trade and economic war between
the USA and PRC. The authors note that the trade war provoked the effects of trade reorientation
and the emergence of beneficiaries among third countries, but, due to the transfer mechanism
of global value chains, the losses to the world economy can largely overlap the overall short-
term gain from such trade substitution. Particular attention is paid to the impact of the trade
and economic war between the USA and PRC on the Ukrainian economy. It is substantiated that
Ukraine has also acquired certain export opportunities due to a decrease in the American share
in the Chinese market. So, the extremely dynamic growth of Ukrainian exports to China, which
has been observed in recent years, testifies to the above effect of reorientation and replacement

of trade flows.

Keywords: trade war, reshoring, trade reorientation, global value chains, foreign economic policy.

Introduction and problem statement. Trade
wars are not a new phenomenon in human
history. Most often, trade war is generally
understood to mean the seizure of foreign
markets or the prevention of seizures using
instruments such as tariffs, quotas or sanctions.
Thus, any country can use a trade war as a
foreign policy action aimed at maintaining its
economic position or to increase it through a
strict trade policy to other countries.

The trade conflict between the United States
and China, its tools and implications for these
economies and other countries in general is of
particular interest.

The United States sees danger in China’s
potential absolute dominance in the world
economy, given factors such as growing
imbalances in their bilateral trade, growing
Chinese high-tech companies’ competitiveness,
and increasing foreign direct exports from
China. According to US officials, China
conducts an unfair trade policy by taking
advantage of trade liberalization and WTO
membership. At the same time the PRC keeps its
home commerce safe from foreign competition
by providing subsidies and promoting exports
through currency devaluation. Technology
theft and reverse engineering, mishandling

1 ORCID: https://orcid.org/0000-0002-7246-3245
2 ORCID: https://orcid.org/0000-0002-1279-0287

of intellectual property rights, environmental
concerns and even human rights are among the
accusations that the United States brings to
China.

Analysis of recent research and publications.
This topic is in the centre of attention of both
foreign and domestic economists and think
tanks. Modern economic theory and practice
need to research and assess the losses from the
trade war. For example, C. Vlados concludes
that the trade war is another proof of gradual
restructuring of the global balance. He believes
that the long-term consequences of the trade
conflict between the USA and the PRC will
lead to formation of a new global economic
system structure. This new structure will
essentially bring a new global balance regime,
which he calls the ‘new globalization’ [1]. Chad
Bown explored the impact of introduction of
reciprocal tariffs on the parties to the conflict
and the rest of the world and the consequences
of the first phase of the Trade Agreement
between the United States and China.
The author believes that the treaty has no
chances to succeed, because the fundamental
differences between these countries have not
been resolved [2; 3]. According to K. Itakura,
the trade war between the USA and PRC has a

10 © Rogach Oleksandr, Pidchosa Oleksandr, Buz Andrii, 2021
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significant negative effect on the world economy
as it leads to a reduction in global value chains
[4]. As a result, the ongoing trade conflict
between these countries will reduce world
GDP by $450 billion. M. Lee, E.J. Balistreri,
and W. Zhang have showed the redistributive
effects of increasing import duties. They have
concluded that trade flows between the United
States and China will be refocused on their
major trading partners, which would increase
prosperity in those countries, including many
Asian countries [5].

The McKinsey Global Institute Report uses
China-World Exposure Index to reflect the
extent and implications of China’s growing
involvement in the global economy. The
researchers have shown the development of
China’s domestic consumer market, and China’s
place and role in global value chains [6].

G.H. Hanson argues that the new increased
tariffs are unlikely to have a significant impact
on US employment. Increased US tariffs do not
cover all US imports, but only focus on China
[7]. Therefore, they will impact employment
growth to some extent.

M. Amiti, S.H. Kong, and D. Weinstein
have conducted an econometric analysis of
the impact of the trade war on the American
companies’ investment. According to their
calculations, the tariffs had a negative impact
on the stock performance of the largest US
companies in 2018-2019. Additional duties
will reduce the growth rate of investment by
US companies by 1.9% by the end of 2020 [8].
V. Archana, based on a partial equilibrium
model approach, using disaggregated data, also
concluded that US losses would far outweigh
the negative effects on China's economy [9].
X. Tu, Y. Du, Y. Lu, and C. Lou on the basis
of econometric modelling predict that import
duties introduced in 2018 are going to lead
to a decrease in US imports from China and
Chinese imports from the US in the medium
term by about 91,46 and 36.71 billion dollars,
respectively [10]. D. Steinbock regards the
trade war in the context of global technological
rivalry. He considers that in the future, intense
technological competition between the USA and
PRC will deepen and intensify, which could lead
to negative consequences for the development
of the world economy [11].

The analysis of the consequences of the
trade conflict for the economy of Ukraine is
an important aspect of the research. Z. Hong
outlines the latest general changes in the
international environment and intra-Ukrainian
factors in the context of relations between
Ukraine and PRC, recognizing that other post-
Soviet countries have been better able to reap
the benefits of cooperation with China [12].
Z. Fenghe gives a quantitative and qualitative
assessment of the foreign trade relations
between Ukraine and China, explaining the
reasons for the existing imbalances, and
offers additional vectors for the development

of cooperation, focusing on agricultural
products [13]. Ukrainian experts emphasize
that the potential benefits of involvement in
Chinese projects are significant, outlining
possible scenarios for such interaction [14].
The Razumkov Centre's study provides a
comprehensive assessment of the impact of
the trade war on Eastern Europe and Ukraine
(for comparable economies). Experts of the
Centre see both challenges (given the slowdown
in global economic growth) and opportunities
(given the natural resource and human potential
of Ukraine) in the current situation [15].

The purpose of the article is to further
study the causes and current consequences of
the trade war between the USA and the PRC
for each party, analysis of possible scenarios,
and assessment of the effects and impact of
this trade conflict on Ukraine’s foreign trade.

Research results. The tense state of economic
relations between the USA and the PRC has
its own background and has been repeatedly
discussed.

In March 2016 the Entity List was presented,
according to which American companies were
prohibited from doing business with the
companies listed [16].

In January 2020, the parties managed to sign
the first phase of the Trade Agreement. The first
phase of the Trade Agreement between the USA
and the PRC entered into force on February 14,
2020. Under it, average US tariffs on imports
from China remain more than six times higher
than before the trade war in 2018; average
Chinese tariffs fell only slightly. At the same
time, the United States imposed new steel and
aluminium tariffs of nearly $450 million to
support industries affected by previous tariffs,
harming mainly imports from Taiwan, Japan
and the EU, and to a lesser extent China; on
the other hand.

The main condition of the long-awaited
Trade Agreement was China’s commitment to
import American goods and services worth at
least $200 billion more than in 2017 over the
next two years.

A year after signing of the first phase of
the Agreement, China was still significantly
"failing” its commitment to purchase more
American goods. In the first 11 months of
2020, China’s purchases of products included
in the Agreement reached only 56—-58% of the
level specified in the Agreement of the first
phase [17].

Following the signing of the Agreement,
the Customs Tariff Commission of the State
Council of China announced a new list of goods
from the United States that may be excluded
from the relevant tariffs for a period of one
year. From September 2020, China will phase
out import duties on US goods (almost 700 US
goods, including key agricultural and energy
products) were exempted from penalties in
February, as a step towards implementation of
the Sino-US Agreement signed in January.

11
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Shortly afterwards, the US Trade Represen-
tative's Office (USTR) announced 37 lists of
exemptions that excluded specific Chinese
imports from US additional tariffs [48].
In August 2020, the US Customs and Border
Protection (CBP) issued a notice requiring
Hong Kong-made goods exported to the United
States to be labelled "Made in China.” This
would mean that exports from Hong Kong to
the United States could be covered by additional
tariffs that the United States imposed on
Chinese goods during the trade war.

The United States imposed restrictions on
Chinese export in order to get some benefits for
national economy, as the following:

1. Reduction of bilateral trade deficit and
reshoring to the US

One of the motives for such US policy was
the desire to increase jobs by repatriating
American capital and reindustrialising the
potential of the energy shale revolution, digital
breakthrough, and technological advances in
the third and fourth industrial revolutions [18].

It should be emphasized that mutual trade
with China is a significant factor influencing
the growth of the US current account deficit
(see Fig. 1). In 2019, the US trade deficit with
China amounted to 320.8 billion US dollars.
19% of China's total exports goes to the United
States. But only 8.3% of US exports go to
China.

2. Reduction of the federal budget deficit
The United States will need additional revenue
sources, such as tariffs, to balance its budget,
and tariffs on Chinese goods are seen as the
main source of such revenue. The US federal
budget deficit grew to more than $3.1 trillion
as of January 1, 2021. If in 2018 it was equal
to 3.8% of GDP, then in 2020 it soared to an
unprecedented (in non-military time) level of
14.9% [20].

3. Reduction of China's high-tech capabilities.
The USA is dissatisfied with China's demands
to set up joint ventures and buy companies in
developed countries (in the US in particular) to
transfer technology. The US is also concerned
with China's success in implementing a
strategic plan to modernize production based
on achievements of Industry 4.0 (5G networks,
artificial intelligence, quantum computing,
thermonuclear syntheses, robotics, additive
technologies, bio- and space technologies,
robotics, etc.).

IMPLICATIONS FOR CHINA

To understand and assess further develop-
ments, we will consider the consequences of the
trade war for both sides.

K. Itakura used the general equilibrium
model of global trade to show the impact of
the trade war on investment and economic
productivity. According to his estimates, the
scenario of further escalation of the trade
conflict will result in a decrease in gross
domestic product in China by 1.41% and the
United States by 1.35% [4].

M. Lee, E. J. Balistreri and W. Zhang found
that even after the first phase of a Trade
Agreement, the decline in welfare in China is
estimated at 1.7% and in the United States —
at 0.2% . They believe that China's exports to
the United States may decrease by 52.3%, and
imports from this country will decrease by
49.3% [5].

Studies show the negative effects of the
trade war on China's economy. Although China
showed the highest (compared to other countries)
growth rate in 2020, it is clear that it should
have been greater in the absence of the negative
effects of the trade war. In 2020, China’s
GDP increased by 2.3%. The macroeconomic
dynamics of the country were affected not only
by the trade conflict with the United States,
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Figure 1. US trade with China
Source: [19]
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but to an even greater extent, by the global
lockdown due to COVID-19. Nevertheless,
Chinese economists expect China’s GDP to
grow by 8.2% in 2021, continuing to outpace
all other industrialized countries [21].

According to X. Wang, Z. Zhong, and
J. Yao, the country’s private firms which were
involved in significant export-import activities
were particularly affected by the trade conflict.
The stock performance of these firms, as well
as investment opportunities declined too.
The negative effect for state-owned companies
was much weaker [22].

In general, China's exports increased by
3.6% compared to the previous year, while
imports decreased by 1.1% in 2020. China’s
trade surplus last year was $535.03 billion, the
highest since 2015. In 2020, imports from the
United States increased by 9.8% to 134.9 billion
US dollars, while exports increased by 7.9% —
to 451.8 billion US dollars, resulting in a trade
balance of 316.9 billion US dollars [25].

China’s trade surplus with the United
States rose to $316.91 billion in 2020 from
$295.77 billion in 2019, despite China’s com-
mitment to acquire under the first phase of the
Trade Agreement and high tariffs [17].

Some analysts predict that a recent
$1.9 trillion stimulus package by US President
Joe Biden could have global implications for
trade growth. If it is successful in stimulating
American growth, it may eventually increase
the already strong US demand for Chinese
products [26].

The effect of the trade war on China’s
economy was also weakened by a record inflow
of foreign direct investment to China. Contrary
to previous expectations that the redeployment
of US and European MNCs to other countries
with cheap labour and a favourable customs
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regime for exports to the US would lead to a
reduction in new FDI to China, 2020 figures
showed the opposite [27; 28]. According to
UNCTAD, China was the largest recipient of
foreign direct investment inflows in 2020 of
163 billion US dollars. It is well ahead of the
United States, which was a major importer
of FDI in recent decades. In 2020, the inflow
of new MNCs investment in the USA was
134 billion dollars [29].

CONSEQUENCES FOR THE USA

The United States also felt the contradictory
effects of the trade war.

Despite US tariffs, in 2020, China’s annual
trade surplus with the United States amounted
to $323.32 billion, a record high. According to
a study by the US National Retail Federation,
a 25% tariff on Chinese furniture will cost
American consumers an additional $4.6 billion
annually [31].

An analysis conducted by the Peterson
Institute for International Economics showed
that China introduced uniform tariffs
averaging 8% for all its importers in January
2018, before the start of the trade war.
By June 2019, tariffs on US imports had
increased to 20.7%, and tariffs for other
countries had fallen to 6.7%. The analysis
also showed that average US tariffs on Chinese
goods increased from 3.1% in 2017 to 24.3% by
August 2019 [3].

According to Moody’s Analytics, by August
2019, 300,000 US jobs had either been lost or
not created due to the trade war, particularly
affecting the manufacturing, warehousing,
distribution, and retail sectors [32]. Until
September 2019, American manufacturers

reduced their capital investment and postponed
employment due to uncertainty caused by the
trade war.
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Figure 2. Trade balance of the PRC (in billion US dollars, 2000—2018)

Source: [23; 24 ]
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The Congressional Budget Office has
announced its estimates of the impact of tariffs
on the US economy. By 2020, tariffs had
reduced US real GDP by about 0.3%, reduced
real consumption by 0.3%, reduced real
private investment by 1.3% and reduced real
household income by $580. USA (~1%). Real
US exports were 1.7% lower and real imports
were 2.6% lower. The Budget Office expects
that the negative effects will persist, but will
be less in the future as companies reorient their
value chains to countries that are not subject
to tariffs [33].

A number of studies have identified sectoral
effects of the rising import duties on the US
economy. In particular, this applies to the
negative impact of the trade war on exports
of American agricultural products. Such losses
are estimated at $13.5-18.7 billion annually
[34]. According to the U.S. Farmers' Bureau,
agricultural exports from the United States
to China fell from $24 billion in 2014 to
$9.1 billion in 2018, including declining sales
of pork, soybeans and wheat [35].

Immediately after the inauguration of newly
elected US President Joe Biden, a group of
major US companies operating in China warned
in a statement, citing Oxford Economics, that
further escalation of tension and the split
of the two economies could cut US GDP by
1.6 trillion US dollars over the next five years.
This could lead to the loss of 732,000 jobs in
the United States in 2022 and 320,000 jobs in
2025 [36].

A study commissioned by the US-China
Business Council found that a trade dispute
resulted in the loss of 245,000 US jobs. A gradual
reduction in tariffs to about 12% from the
current 19 percent will lead to additional
$160 billion in GDP and 145,000 new jobs by
2025, the report says [36].

There are different views on possible ways
of the future development offered by experts
in the trade war between the USA and PRC
[e.g. 37]. We consider the following 3 scenarios
for the further course of events to resolve the
conflict as the most probable:

Scenario 1. Consensus searching for preven-
ting further tensions.

The trade war will end in a compromise if
the countries take a more flexible negotiating
position. China has already declared its
readiness to introduce the following steps:
open its car market; liberalize the banking
sector; strengthen the protection of intellectual
property rights; increase imports of goods
and services from the United States; reduce
government subsidies to its business; make
the transfer of American technology more
transparent.

Scenario 2. Freezing the trade conflict.

It is worth noting that the newly elected US
President Joe Biden suggested the possibility of
revising the first phase of the Trade Agreement
[38]. But as the United States continues to view
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China as a strategic competitor, there is a high
probability that the trade conflict will not be
completely resolved. It may freeze this trade
conflict for the next years as minimum in mid-
tirm perspective. In such scenario the United
States will lower trade deficit with China
but overall trade deficit may be even higher.
The goods of Chinese origin will be supplied
to the US market from other countries, such
as neighbouring Asia-Pacific region (APR)
countries.

Scenario 3. Escalation of the trade conflict.

Although this scenario seems unlikely, it
cannot be completely ruled out. The trade war
in this case can be complemented by restrictions
on technology, investment and finance. As a
result, China will have to cut export-oriented
production and it will seek to oust the United
States from the APR. At the same time,
China will pursue a policy of ‘substituting’
the US market, actively increasing trade
and investment ties with Europe, Japan and
neighbouring Asian countries.

By promoting reshoring policies and
economic incentives, the United States will
encourage American global firms to return to
the United States [39]. To date, according to
a survey conducted by the American Chamber
of Commerce in Shanghai, 78.6% of companies
surveyed said they would not transfer their
investment from China [30]. But the situation
may change in the future. As a result, the role
of the United States in global value chains and
international trade will decline [40]. According
to D. Steinbock, the global trade and technology
conflict between the United States and China
may escalate into a ‘separation’ of the two
economies and lead to a prolonged global
recession and a new geopolitical confrontation
[11].

THIRD COUNTRIES

Third countries may substitute part of
bilateral US-China trade. As a result of such
trade diversion or substitution effects, China
has been able to maintain almost 75% of its
trade in targeted products. Figure 3 presents
the effects of trade reorientation for individual
countries.

The shift of emphasis in the field of China's
foreign economic relations to countries and
regions such as the EU, ASEAN, Japan and
Russia can imply the reorientation of trade of
the PRC [41]. In addition, the Asian market
is becoming more important for European
business than the US market. Consumer
spending has quadrupled in China than in the
United States over the past decade. The trade
war would result in losses for both parties
to the conflict, but it could bring short-term
benefits to other countries. As noted above,
one of the consequences of the introduction of
US and Chinese tariffs was an increase in US
imports from other countries. In this context,
the key question is which country has taken
China's share of the United States market, i.e.
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which countries have benefited from the trade
war and to what extent [42].

Since the start of the trade war, along
with restricting US imports from China,
six Southeast Asian countries and Taiwan
have organized supplies of nearly 1,600 new
categories of goods they have never sold to the
United States before [43]. In this scenario, the
United States will achieve its goal of reducing
the trade deficit in bilateral trade with China,
but the trade deficit with other countries may
increase significantly.

But any relocation of trade takes time and
incurs additional costs. Alternative suppliers will
not have similar transactional supply efficiency
[44]. That is why the trade war may have a final
negative effect (even with trade substitution)
for the welfare of both countries. This is
especially true for key industries — engineering,
electrical engineering, and telecommunications.
Reformatting global value chains in these
industries is a lengthy and costly process.

It should be noted that some studies show a
verycomplex multipliereffectoftheintroduction
of higher tariffs on third countries. This is due
to the so-called ‘transfer’ mechanism of global
value chains. In this case, aggregate tariffs of
third countries increase and, thus, there will
be a negative effect even for countries that are
partners of the United States or China in global
value chains. Such negative effect represents
the rise of cost for the third countries export
(minimum 500 million US dollar). Chinese
tariffs on US imports have a smaller diffusion
effect, but it will also be felt through transfers
in global value chains [45].

UKRAINE

Let us consider the impact of the US-China
trade war on Ukraine's foreign trade. Ukraine's
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economy is a small open economy whose
growth depends on the conditions of foreign
trade. The trade war between the United
States and China, as well as the corresponding
countermeasures of third countries, are already
having a contradictory effect on Ukraine and
its industrial growth [15]. In other words, the
trade war creates both risks and unprecedented
opportunities to increase Ukrainian exports
to China, given the declining US share of the
Chinese market. China is undoubtedly one of
the priorities of Ukrainian policy, as evidenced
by Ukraine's participation in the Belt and Road
Initiative and the increasing volume of mutual
trade, which has been growing rapidly since
2015 (Figure 4).

According to 2020, exports from Ukraine
to China increased by 49.4% vyear on year
(in 2019 - 63.3%), and imports from China
decreased by 10.7% year on year (with an
increase by 20.9% in 2019). Over the past two
years, exports to China have almost doubled
each year (from $2.2 billion to $7.1 billion).
Thus, China is consolidating its position as the
first separate export destination for Ukraine
and one of the main single export markets of
Ukraine with a share of 14.4% of total exports
(2019 - 7.2%), compared to 6.7% and 5.5%
shares in Poland and Russia, respectively.

In general, the largest items of Ukrainian
exports in 2020 were goods of the agro-
industrial complex. In particular, during the
year Ukraine sold crop products for 11.9 billion
dollars — 24.1% of total exports. Grain exports
amounted to 9.6 billion dollars or 19.5% of
total exports. The second item of Ukrainian
exports was metallurgical products. Ukrainian
companies sold non-precious metals and articles
for $9.04 billion (18.3% of total exports). The
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Figure 3. Effects of trade reorientation by countries and regional groups
(first half of 2019)

Source: [42]
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third commodity item includes fats and oils,
which Ukraine sold for $5.77 billion (11.7% of
total exports showing an increase of 22.8%).

As for exports to China, the largest export
itemin 2020 was mineral products — $2.5 billion.
Crop products went next — $1.89 billion.
(of which corn sold for 1.38 billion dollars,
barley for 470 million dollars); fats and
oils — $1.11 billion; base metals $625 million;
finished food products $505 million; other
goods $229 million; wood 126 million US
dollars [47].

For example, for Ukraine, the effect of
trade reorientation as a result of the trade war
was that it assumed the share of the United
States in corn imports to China. Ukrainian
corn sales to China rose from $26 million in
2013 to $896 million in 2019 and $1.38 billion
in 2020, along with declining corn sales in the
United States from $847 million to $75 million
over the same period.

At the same time, it should be noted that
Ukraine supplies China with low-grade raw
materials and other products that are easy to
replace from other sources, and China exports
industrial equipment and consumer goods.

Over the last decade, Ukraine has taken
a niche that will be very difficult to break
out of. Three types of goods account for
70-80% of the country's exports to China.
The production of these goods not only creates
few jobs, but also does not create significant
value. These products are also vulnerable to
fluctuations in world prices, competition from
other producers and protectionist policies,
with Ukrainian exports accounting for about
a third of the country's GDP, so trends in
the global agricultural sector are particularly
important for its macroeconomic stability and
international trade.

At the same time, it should be noted that
the Chinese market is quite closed for many
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Ukrainian export items. Import duty rates can
reach levels that make it impossible to export.
China is gradually reducing tariff protection
for consumer goods. At the same time, it applies
high non-tariff barriers to international trade.
Due to the complex process of market opening,
access to it remains limited for Ukrainian
agricultural producers.

Thus, Ukraine has a window of opportunity
to increase export supplies in the short term
(given the potential for settling disputes
between the United States and China, as well
as the fierce struggle for access to the Chinese
market by other countries). The effectiveness
of its use depends on the speed of reaction of
producers to new opportunities and government
support for the promotion of Ukrainian exports
to the Chinese market.

Conclusions. The study has found that the
use of regulatory mechanisms in the trade war
between the USA and PRC causes economic
damage to both sides. Such conflicts have no
winners in the long run, but in some cases
some countries may temporarily benefit from
bilateral trade disputes because the flow of
goods may be redirected through and/or to
them.

The rapid growth of Ukrainian exports
to China, especially in the agricultural
sector, is also due to the effects of the trade
war between the United States and China.
This situation has forced China to look for
alternatives to American agricultural products
in other markets. Ukraine can also benefit from
involvement in infrastructure projects such as
the Belt and Road Initiative and inclusion in
the global value chains for certain segments of
intermediate products. But the overall negative
effect of the trade war on the world economy
can significantly offset these benefits and pose
additional trade and investment risks to the
Ukrainian economy.
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IHCTUTYT MiKHAPOAHUX BimHOCUH

KuiBchkoro HamionanbHOro yHiBepcutery imeni Tapaca IlleBuenka

TOPTOBEABHA BIMHA MDIXK CIIIA 1 KHP: .
BITAMB HA CBITOBY EKOHOMIKY TA HACAIAKM AAA YKPAIHUA

Pesrome

CraTTsa mpucBAYeHA aHaJNiI3y eKOHOMIUHMX IPUYMH Ta HACJHIJKiB TOProBO-eKOHOMiUHOI BifiHM MixK
CIITA Ta Kuraem. PoarisiHyTa XpOHOJIOTisT BIIPOBAAKEHHS B3a€MHHUX TOProBUX Oap’e€piB mumu
KpaiHaMM Ta TUMYacOBUII KOMIIPOMiC y BUTJIAAI MEPIIOro payHAy ToproBeiabHOI yromu. Ha ocHoBi
cucrtemMarusarii OI[iHOK e(eKTiB MOJZaTKOBUX TOProBeJbHUX Tapu(iB MOKa3aHUH CyIlepeusTnBuUil
(xoua i acumerpuuHUi) e)eKT Ha 3POCTAHHA E€KOHOMiKM, iHBecTUIIil Ta 3alHATOCTI y 3asHaue-
HUX KpaiHax, a TaKOoK IPOrHO30BaHe 30iJbIIIEHHSA 3araJbHOT0 HEraTHUBHOTO e(eKTy s 3HauHOI
KiJTbKOCTi KpaiH y cepegHBOCTPOKOBiN nepcueKTuBi. Po3ryiigHyTi OCHOBHI ciieHapil MOKJIUBOTO PO3-
BUTKY TOProBo-ekoHoMiunux BigHocun CIITA Ta Kuraro. ABToOpaMu HATOJIOIIYETHC, 1[0 TOProBeJIbHA
BiliHa CIPOBOKyBaJia e(eKTu mepeopieHTallii Toprisii i mosaBy OeHedimiapiB cepem TpeTix KpaiH,
aje, B cuay TpaHCHEPTHOTO MexXaHidaMy TII00ajJbHUX JIAHIIOTIB CTBOPEHHS BapTOCTi, BTPATH IJs
CBiTOBOI EKOHOMIKY MOYKYTh 3HAUHOIO MipOIO IIEPEKPUTH 3araJIbHUN KOPOTKOCTPOKOBUII BUTPAII Bif
Takoro 3amiinenusa Toprisii. [IokasaHo, 1110 OyaAb-AKa IIepeaucaoKaIliad TOPTiBjIi BUMarae dacy i Mmae
IOMaTKOBiL BUTpaTu. AJILTePHATUBHI MOCTAYAJbHUKN MOYKYTH He MATH aHAJOriYHOl TpaH3aKIiiHOI
edekTuBHOCTI mmocTaBoK. OcobsnBa yBara B CTaTTi MpUijieHa BIJIUBY TOPrOBO-eKOHOMiUHOI BifiHU
mixx CIITA Tta Kuraem Ha eKoHOMIKY YKpainu. OGrpyHTOBYETHC, 10 Y KpPalHa TaKOK HaOyJIa meBHi
eKCIIOPTHI MOYKJIMBOCTI B CUJIY 3MEHIIIeHHA aMepPUKaHChKOI YaCTKM Ha KuUTalicbKoMy PUHKY. OTXKe,
HaAJA3BMYAHO OUHAMiUHe 3pOCTAaHHA YKpaiHCBKOro excmopTy B Kwuraii, AKe cmocrepiraetrsca B
OCTaHHI POKU, 3acBiuye 3a3HaUeHU BUIIEe e(DEKT mepeopieHTAIlil Ta 3aMillleHHA TOPTrOBUX MOTOKiB.
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Aue, pasoM 3 TUM, IOTipINIEHHSA CBITOBOI €KOHOMIUYHOI AMHAMIKM BHACJiZOK TOProBO-eKOHOMIiUHOIL
BiliHM 30iJIbIIIye 3arajbHi PUBUKU AJA YKpPaiHCbKOI €KOHOMiKM, 0COOJUBO B CEpPegHBOCTPOKOBiM
nepcueKTuBi. B KOHTEKCTI MOTOYHOI €KOHOMIiuHOI HONiTHKK YKpaiHu, BasKJIUBUM 3aJIUIIAETHCS
OUTAaHHA MaKCUMAaJbHOI YTUIi3alil MOKJINBOCTE! IIPOMUCJIOBOTO eKcmopTy y Kuraii i posmiupenssa
€KCIIOPTY TOBAapiB 3 OiJIBIII BHCOKOIO JOJAHOIO BApPTiCTIO, BUKOPUCTOBYIOUM HOBi JIOTiCTWYHI MapII-
pyTH, IO aKTUBHO PO3BUBAIOTHCA B paMKax iHimiatum Iloacy ta Illnaxy.

Karoouosi caoBa: ToprosesibHaA BiliHa, PEIIOPUHT, IIePeOPieHTAIisd TOPTiBJi, II0OAJbHI JIAHITIOMKKHI
CTBOPEHHS BapTOCTi, 30BHIIITHHLOEKOHOMIiUHA MOJIITHKA.

Porau A. HU.

IToguéca A. B.

Bys A. A.

HNuaCcTUTYyT MEXKIYHAPOAHBIX OTHOIIIEHU

Kuesckoro mamuonaJbHOro yHuBepcurera umenu Tapaca IlleBueHnko

TOPIOBASI BOMHA MEJKAY CIIA M KHP:
BAUSAHME HA MMPOBYIO SKOHOMMKY U ITOCAEACTBI AAST YKPAMHBI

Pesrome

CraThsl TOCBAINIEHA aHANN3Y SKOHOMHUECKUX IIPUYMH U IIOCJEACTBUHA TOPTOBO-3KOHOMUUECKOI
BoiiHbl Mexkay CIITA u Kuraem. Toprosasi BoiiHa CIpPOBOIIMPOBaia 3(h(PeKThI IepPeopUueHTAIInN TOP-
TOBJIM U TOsABJIeHUE OeHe(pUIIMapoB Cpeau TPETbUX CTPaH, HO, B CHUJYy TPaHCHEPTHOrO MeXaHu3Ma
TJI00aJBbHLIX Ilemell CO3TaHUs CTOMMOCTH, IIOTEPHU IS MHUPOBOH SKOHOMUKU MOTYT B 3HAUUTEIb-
HOII Mepe IepPeKPBITh O0IMiI KPaTKOCPOUHBIN BBIMTPHIII OT TAKOro 3aMelrneHus Toprosau. Ocoboe
BHUMAaHNE B CTaThe yJeJIeHO BIUSHUIO TOProBO-sKoHOMIYecKOoH BoHBI Mexxay CIIIA u Kuraem ma
9KOHOMUKY YKpauHbl. OO0CHOBBIBAeTCSA, UTO YKparuHa TaKiKe IIpuoOpeJia ompeaeleHHble 9KCIIOPT-
Hble BOBMOJKHOCTHU B CUJIy YMEHBIIIeHUA aMePUKaHCKOI JOJIM Ha KUTAllCKOM PBIHKE, a Ype3BbIUaiiHO
IWHAMUYHBIA POCT YKPAMHCKOrO sKcrmopra B Kurail, KOTOpbIil HabiiomaeTcsa B IIOCIEHIE TOIBI,
CBHUIETEJIbCTBYET 00 YKa3aHHOM BEIIIe 3()deKTe MepeoprueHTalu U 3aMeIeHns TOPTrOBhIX ITIOTOKOB.
Karouessie ciioBa: TOprosasi BOMHA, PEIIOPHUHT, IIEPEOPHUEHTAILNS TOPrOBJIM, IIO0AJIbHLIEC IEIOYKN
CO3JaHUSA CTOMMOCTY, BHEIIIHEOKOHOMMUUECKA MOJUTHUKA.
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STRATEGY, APPROACHES AND SCHEME OF AGRICULTURAL WASTE
MANAGEMENT IN CIRCULAR AGRICULTURE ECONOMY

This article describes the main strategies for sorting and recycling agricultural waste and
explores mechanisms for integrating the circular economy in agriculture. Analyzed the main
approaches to waste recycling, such as: classical, "zero” and mixed model. Types of natural
and unnatural agricultural waste are described on their basis. The complexity of the process of
integrating a circular agriculture waste management strategy is described. A recycling scheme
was also developed in the circular economy model of agriculture, which includes such processes
as: reduction, clean production, green goods, minimization, conversion of resources, cleaning and
environmental products. Systematic approaches to the classification of types of agricultural waste

are considered and analyzed.

Keywords: recycling, agricultural waste, circular agriculture economy, waste management,

classification of agricultural waste.

Problem statement. Technological develop-
ment and population growth have led to an
increase in garbage generation, including
agricultural waste. The rapidity of waste
generation has created an urgent need for
rapid renewal of units and cycles of collection,
treatment and reuse of waste and return to
its production processes. Today's strategic
waste management models are a process of
systematic analysis and action to improve the
sorting, supply chain, recycling and reuse of
waste needed to improve the environmental and
economic situation in the region. The linear
production and utilization scheme are not
perfect and does not cope with the development
of society, namely, the excessive consumption
of products and the generation of waste from
them. That is why new approaches in the
circular agriculture economy are an innovative
solution to solve this problem. Thus, the key
problem is to systematize all the links of
waste conversion and create a unified effective
system of sorting, collection and recycling,
which will take into account the main factors
of the circular economy. It is quite revealing
that the system of circular agriculture economy
and waste regaining is a fairly new concept and
is not a thoroughly studied system of science.

Analysis of recent research and publications.
Scientific and practical principles of ecological
and economic modeling and waste management
strategies were developed in their work by
Shmelev S.E. and Povel J.R. where the key
principles are digitized maps of different
districts and analysis of places of garbage
collection and sorting [8]. Analysis of literature
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sources, such as Allevi E., Gnudi A., Konnov
I. and Oggioni J., showed that they describe
the scheme of circular garbage collection by
the method of coordinated work of the state
and private enterprises, where the municipality
plays a key role because it establishes waste
prices and controls the processing of this
waste [7]. Current literature analyzing the
integration of the transition from linear
recycling to circular recycling considers the
work of scholars such as Doner M., Gier R. and
Vries H., who describe value-based business
models for agricultural waste in their papers.
In general, they consider two types of recycling,
namely cascade recycling and closed loop type —
the circular agriculture economy [4].

Selection of previously unsolved parts of the
overall problem. It can be argued that the main
task of the agricultural waste management
strategy is to determine the correct scheme
of collection, transportation and utilization
of agricultural waste. It follows that there
are three key factors in an agricultural waste
management strategy: optimal waste collection
with the least amount of carbon pathway,
rapid sorting and recycling with maximum
efficiency, and the least amount of residual
waste for burial. This requires an optimal
regional strategy and model for the location of
collection and recycling of agricultural waste.
In general, the management of agricultural
waste is complicated by the low awareness of
waste classifiers and a number of different
approaches to these classifiers.

The purpose of the article. The main
purpose of the article is to develop a scheme

© Yechuk Khrystyna-Iryna, 2021
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for integrating waste treatment into
the circular economy in agriculture
and to identify the main approaches to
agricultural waste conversion.
Presentation of the basic material.
Agricultural waste management is a fairly
complex and time-consuming process, in
most cases due to the extensive waste
generation system, different ways of

Production

v

Gathering

v

waste collection and various recycling
schemes.
The circular agriculture economy is

Storage

A

Delivery Remaking

N

essen-tially an offshoot of the conventional
circular economy, involving features of
agricultural production. For example,
according to the U.S. Department of
Resource Conservation's recycling pro-
cess chart, there are such stages of
recycling as:

— production process is a quantitative
and qualitative activity that can be
measured in terms of an agricultural unit
type. Waste must be recycled if its quantity is
sufficient to cause damage to the environment;

— collection is the moment of the first
gathering of agricultural waste from the
place of its accumulation to the place of its
storage. The main purpose of this point is to
determine the optimal method of gathering and
location of agricultural waste storage sites,
calculation of the necessary equipment, and
waste management depending on the type of
waste;

— transfer is the moment of garbage tran-
sportation at all stages of waste management;

— warehouse — storage facility where waste
is temporarily held after the production or
treatment stage, for further transportation
to the reuse or burial stage. The storage time
depends on the qualitative and quantitative
parameters of the waste, as well as on the level
of waste management optimization. The shorter
the storage time of the waste and the higher
the turnover rate of the storage area, the better
management of the waste can be called;

— recycling is the transformation process
that trash undergoes to reduce the negative
impact on the environment;

— conversion is the process of treating
waste with the moment of waste reuse in the
production process [1].

So, the transportation of waste from the
first stage of waste generation to the moment
of storage, processing and burial (Figure 1).
From a scientific point of view, to these stages
of processing should be added the stage of
sorting, reprocessing, waste-free production
and utilization of agricultural waste (Figure 2):

— sorting — the stage of waste distribution
into subspecies for processing or separation of
non-reheating waste for dumping;

— waste-free production is recycling, which
creates a reuse of resources in the enterprise,
and the enterprise can be called a "zero waste”
enterprise;

Source:

v

Utilization

Figure 1. Functioning of linear recycling
waste management
created by the author

— reprocessing — reuse of already processed
raw materials;

— utilization — hardly ever found in the
agricultural environment, since waste that
cannot be recycled is disposed of. However, with
the increasing use of chemicals to grow plants
and animals, this type of waste is increasingly
appearing in agriculture.

Stages of recycling within the enterprise and
reuse of recycled products, once again in the
production process are key factors that indicate
the integration of the circular agriculture
economy in the process of recycling waste at
the agricultural enterprise.

Agricultural waste with historical back-
ground has a wide classification and variety.
Depending on the type of land cultivation and
the type of agricultural activity, they can
have different types and values. According to
the type, agricultural waste is divided into:
theoretically possible; technically feasible;
economically valuable.

According to the United Kingdom’s Chartered
Institution of Wastes Management (CIWM),
agricultural waste is that which is generated
on farmland. This waste is divided into two
types: natural and unnatural. Unnatural one
is a type of waste that is created during the
production of an agricultural product, but is
not natural in origin. Such wastes include:
pesticide containers, injections and unused
animal medicines, plastic bags and sheets.
Natural agricultural waste is waste of plant
and animal origin that does not contain foreign
chemical additives. Therefore, their processing
is not as labor-intensive and expensive as the
treatment of unnatural agricultural waste [2].

We can say that in every agricultural
enterprise the primary filtration and sorting
of waste into natural and non-natural should
take place. On the other hand, such sorting can
also be done locally, but it requires more labor
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Figure 2. Agricultural waste management scheme in the circular agriculture economy

Source: created by the author

and equipment, which in turn will increase the
operating costs of processing. That is why the
best option for sorting garbage is the moment of
its sorting at the point of formation. According
to the Swiss Federal Office for the Environment
(Bundesamt fer Umwelt, BAFU), agricultural
wastes are those generated by growing plants or
animals in the process of creating agricultural
products [5].

In his book, "Informal Sector, Pollution and
Waste Management” Sarbajit Chaudhuri noted
that in developed countries one of the main
tools for advancing waste management and
reducing pollution is economic incentives. One
of the main levers of control in this situation is
the proper reporting of each of the enterprises
on the scale of pollution and special audit
teams. The same cannot be said for developing
countries, because many companies in such
countries are "in the shadows,” which makes it
impossible to properly control pollution. Also,
small businesses in these countries cannot
afford to buy sewage treatment plants and
technologies that reduce pollution. For the
most part, all of these anti-pollution measures
are aimed at large enterprises and do not take
small ones into account. This indicates that
waste management policy needs to be divided
between the informal and formal sectors of the
economy [3]. Despite the fact that the types of
agricultural waste are different, the scheme of
its processing may also change. Thus, recycling
approaches can be divided into:

1.The classic recycling process: sorting
garbage according to waste generation; trans-
porting trash to a warehouse to store the sorted
trash; trash treatment.

2. «Zero» waste process (possible only for
natural agricultural waste): primary recycling
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of the product; secondary use of the product on
the basis of zero processing rates.

3. The process of mixing agricultural waste:
waste sorting based on trash generation; the
process of secondary use of the product on the
basis of product processing; transportation
of residual waste to a warehouse for sorted
garbage storage; garbage conversion.

Depending on the processing process, the
main goals of the strategy are set. Thus, the
strategic goals can be divided into sorting,
recycling and zero waste goals of the company.
Circular economy is a new type of economic
development that takes into account not only
economic but also ecological processes. The
main difference between the circular economy
is the continuity of the processes of production
and consumption. Instead, linear economics
operates from point A to point B, ignoring the
end result of waste and the influence of other
factors in both the economic and ecological
environment. According to Audrey Kobayashi's
book, The International Encyclopedia of Human
Geography, a circular economy is a shift from
a definition of economic growth to a focus on
the benefits to society. This makes it possible
to separate production from economic activity
and reduce the amount of waste. In addition,
the transition to renewable energy systems and
waste recycling contributes to this [6].

From the point of view of L. Xuan circular
agriculture economy is a strategy of sustainable
development, the main levers of which are the
reduction, reuse and recycling of garbage.
On the other hand, it also includes sustai-
nable agriculture, which is also called green
agriculture or organic farming. It should be
noted that the 3R principle is mostly followed
by Asian scientists. L. Xuan identifies that
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there are 3 stages in the implementation of the
3R model, including: Reduce (or even minimize)
the production of industrial waste and raw
material waste; create technology parks; to
implement waste processing in the system of
circular economy. According to the authors,
first of all waste recycling should be integrated
at the level of enterprises and technology parks.
In the approach to the agrarian circular economy
L. Xuan also identifies three aspects that
distinguish an agricultural circular enterprise
from a simple agricultural enterprise:

1.The development of waste processing
in the industry of agricultural production is
associated with the study of territory, land
management, expansion and construction of
certain industries.

2.The ecological circular economy model as
a type of ecological protection can work as an
additional integration in the field of classical
agriculture. However, it should be understood
that in the classical model of agricultural
production this occurs only with additional
investment.

3.Garbage utilization in the agricultural
sector is mainly related to recycling and the
production of alternative energy by agricultural
waste treatment methods.

Thus, it should be noted that agricultural
production can be made a separate subject of
the circular economy in which the moment
of garbage processing is completely closed
(Figure 3) [9].

In general, the stages of B3R model
implementation of L. Xuan has both positive
and negative factors. The first point is realized
by optimizing and automating the workflow
in production and provides a positive dynamic
for both the company and the environment.
The second point is not always related to

Reduction

the environment and depends on the type of
technology park and its realization in practice.
On the other hand, there is a new type of circular
economy, which already includes the moment of
recycling as one of the goals of circular economy.
In our opinion, the 3R model is suitable for
enterprises, but does not include regulation
by the state and interaction with the public.
There are many benefits to the agricultural
sector in terms of a strategy to create a circular
economy based on 3R principles. However,
L. Xuan in his work misses the interaction with
government and society and prescribes a closed
system in production itself. In our opinion,
this system is a bit utopian, because without
the participation of society and the state it is
difficult to achieve full-fledged clean circular
recycling. It should also be understood that
turning waste into energy must be supported
by state permits to conduct this activity. From
the strategy of creating an circular agriculture
economy based on the 3R principles, there are
many advantages for the agricultural sector.
Conclusions and suggestions. Thus, it can be
noted that the scheme of circular economy in
agriculture can be divided into a classic waste
processing, "zero” waste treatment process
and mixed waste recycling process. The waste
mix scheme is the most popular in the global
distribution among agricultural enterprises,
because the enterprise with "zero” waste is
complex and capital-intensive. Also, the waste
recycling mix strategy is considered to be the
most efficient, simple and environmentally
friendly system for treating agricultural
approaches. Approaches to recycling schemes
are described differently in each country, so
to summarize all the theories, the stages of
sorting, recycling, zero-waste production and
waste disposal were added. The added stages
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Agricultural
resource

Green

Wast
products AR

<«—Reuse—
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Figure 3. Scheme of circular agriculture economy

Source: L. Xuan, 2011 [6]
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create a general strategy of circular agriculture
economy, in which waste processing passes from
simple linear processing to circular recycling
of agricultural waste. On the one hand, linear
recycling at all levels is fairly easy to integrate,
but it takes a lot of resources, leaves a carbon
footprint and can be unprofitable, and therefore
not interesting for business. Which, in turn,
will lead to a reduction in investment and the

scale of linear recycling. On the other hand, in
practice, linear processing of waste is integrated
in many countries, and its replacement
requires many resources and modernization
of waste management systems. At the same
time, circular recycling of agricultural waste
takes into account both improved economic
and environmental performance, which is
considered more feasible in the long term.
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CTPATEIIS, TIIAXOAM TA CXEMA YITPABATHHS BIAXOAAMM
CIABCBKOI'O TOCITOAAPCTBA B ATPOLIMPKYASIPHIN EKOHOMILII

Pesrome

Hocaig:xeHo ToJI0BHI cTpaTerii copTyBaHHsA Ta IMepPepoOKU CMITTs CiIbCHKOTO TOCIOJapCTBA Ta OIU-
CaHO MexXaHi3Mu iHTerparii arpo-nupKyJaapHoi ekoHoMiKu. [IpoananizoBaHo rojoBHi migxonu mepe-
PoOKM BimxomiB, Taki AK KJaCHUYHUH miaxig mepepoOKu Biaxomis, “HyboBHM” migxim mepepoOku
BiXomiB Ta MiKc-Momenb mepepoOKu BixxoniB. Ha ix 0asi posmmcaHo THIM TPUPOJHOTO Ta HEIIPU-
POAHOrO CiIbChKOIOCIOAAPCHKOro cMiTTsa. OmmcaHo CKJAAHICTH mpolecy iHTerpaiii crpareri arpo-
IMUPKYJIAPHOTO YIPaBIiHHA Bigxomamu. Tako:k, 0yJio po3pobIeHO cxeMy IIepepoOKH CMiTTA B MOei
arpoOIUPKYJISIPHOI €eKOHOMIKM, SIKA BKJIIOUAE TaKi IIPOILeCH AK: 3MEHIINEeHHS, YKMCTEe BUPOOHUIITBO,
3eJIeHI TpPOAYKTU, MiHiMisarid, KOHBepTallid pecypciB, OUMIIEHHA Ta €KOJIOTiUuHe CepemoBUIIe
IpoAyKTiB. PosrigHyTo Ta mpoaHa/i3oBaHO CHCTEMHI MigXoAW M0 KJJacuU@ixkaliiHWX pPisHOBUIIB
CiTbCBKOTOCTIONAPCHKOT0 cMiTTsA. TaKuM YMHOM, MOMKHA 3a3HAUUTHU, MI0 CXEMa arpoIUPKYJIAPHOL
eKOHOMIiKM MOKe TMOMiJIATUCH Ha KJIACUYHUU IpOoIleCc ImepepodsieHHsa BiAXoAiB, “HYJILOBUI” IIPOILEC
nmepepo0JIeHHs BigxomiB Ta mpolec MiKcy mepepoOku BigxomiB. Cxema MiKey BigxomiB BucTyIIae
HAWUTOMyJIAPHIINION y TI00aJbHOMY MHOIIUPEHi cepel CilbChbKOTOCIIOAAPCHKUX MHiAIIPUEMCTB, amiKe
MiAIPHUEMCTBO 3 “HYJIBOBUME’ BigXoZaMu CKJaIHe Ta KalliTamo-zaTrparHe. TaKoK, cTpaTeris Mikcy
mepepoOKM BifXOiB BBaKAETbCS HaUIi€BiIIO, IIPOCTOI0 Ta €KOHOMIYHOIO AJISA eKOJIOTil cucre-
MOIO TIepepoOKM IiAXOMdiB ciibchbKOTO rocmozapcTBa. Iligxoaum Mo cxeM mepepoOI0BaHHSA CMITTA B
pisHuxX KpaiHax OIHCYIOThCsS IIO-pi3HOMY, camMe TOMY OyJIO MOJAaHO eTamy COPTYBAHHS, IIOBTOPHOI
nmepepoOKu, 0e3BiAX0AHOTO BUPOOHUIITBA Ta 3aXOPOHEHHS BiXOAiB IJs ysaraJbHEHHSA BCiX Teopiii.
Honmani eramm CTBOPIOIOTH 3arajibHY CTPATEril0 arponMUPKYJISPHOI €KOHOMiKM, TpuW AKiN mepe-
pobKa BiAxomiB mepexoauTh Bim mpocToi JiHifHOI mepepobKy A0 ITUPKYJIAPHOI IepepodbKu BigxomiB
CiJIBCBKOTOCTIONAPCHKOT0 CMIiTTsI. 3 OMHOTO OOKY, JiHiliHA MepepoOKa CMITTA Ha BCiX PiBHAX € JOBOJIL
IIPOCTOIO AJIsA iHTerpyBaHHsA, IIPOTe 3a0upae MOBOJIL 6GaraTo pecypcis, 3ajuilae ByIJIelleBUil coim Ta
Morke OyTu He peHTabeJbHOIO, a Ile O3HAUa€E He I[iKaBoio AjA 6isHecy. 1o cBo€lo uepromo 3MEHIIIUTH
KinpKicTh iHBecTHMIIiZI Ta MaIITAOHICTL IOIMIMPEHHS JiHiNHOI mepepoOKu Bigxomis. 3 iHItoro GokKy,
Ha TpaKkTuIli JiHifiHa mepepoOKa BigxomiB iHTerpoBaHa B 0araTbox KpaiHax i sdamima ii morpebye
3aJIyueHHA 0araThboX PEecypciB Ta OHOBJIEHHS CHCTeM YIIPaBJiHHSA BigxoaiB. BomHouac arpomupky-
JIsIpHa IepepoOKa cMiTTA BpaxoBye B co0i i mOKpallleHi eKOHOMIiUHA TaK i eKOJIOriuHi mOKasHUKWH,
IIT0 B JOBTOCTPOKOBIH IePCHEeKTHBi BBAKAETHCA AOIiJIbHIIITIM.

Karouori caoma: mepepobKa, CiJbCHKOTOCIONApPChKI BiAXOAM, arponupKyJIbApHA €KOHOMiKa,
yIpaBJIiHHA Bigxomamu, KJjaacudikaiisa ciibCbKOTOCIOMapChKUX BiAXOMIiB.
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EBuyk X.-HU. B.

YepHOBUIIKUH HaIMOHAJBHBIN yHUBepcuteT uMeHu IOpusa @enproBuya

CTPATETU, TIOAXOADBI 1 CXEMA VIIPABAEHNMS OTXOAAMM
CEABCKOTI'O XO3AMCTBA B ATPOLUMPKYASAPHUIN DKOHOMMUKE

Pesrome

UccnemoBanue mokasaJjio riiaBHbIE CTPATeIUU COPTUPOBKHU U IIepepaboTKU MyCcopa CeJIbCKOT0 XO03sii-
CTBA W OIMCAHBI MEXaHW3Mbl HMHTETPAIMU arpo-IUPKYJAPHON 9KOHOMUKMU. IIpoaHaIu3upOBaHBI
IJIaBHBIE HMOLXOIBI MIEPEePadOTKM OTXOL0B, TAKNE KaK KJIACCHUYECKHUH IIOAXO0J IepepabdoTKU OTXOIOB,
"HyJIeBOI IOAXOJ IepepaboTKM OTXOMO0B U MUKC-MOJeN]b IepepaboTKu oTxonoB. Ha nx Gase pacmu-
CaHo TUIA IIPUPOSHOTO WM HEECTEeCTBEHHOTO CeIbCKOXO03SIHCTBEHHOT0 Mycopa. OIIucaHBI CIOMKHOCTD
mpolecca MHTEerpamuy CTPATeruil arpolupKyJIAPHOro yIpaBieHus orxomamMu. Takke, ObLia pas-
paboTaHa cxema IepepaboTKM Mycopa B MOJENN arpOMUPKYJISPHON SKOHOMUKM, KOTOPAas BKJIIOUAET
TaKue IIPOIleCChl KaK: yMeHbIIIeHWe, YWCTOEe IIPOMBBOJICTBO, 3eJIeHble IIPOAYKThI, MUHUMU3AIIUA,
KOHBepTaIlus PecypCcoB, OUMCTKU U SKOJOTHUUYECKYIO CPely IPOAYKTOB. PacCMOTpeHBI U IIpoaHaJ M-
3UPOBAHBI CHUCTEMHBIE IOAXOABI K KJIACCU(MPUKAIIMOHHLIM PAa3HOBUIHOCTEH CEIbCKOXO03AUCTBEHHOTO
Mycopa.

KaroueBsie ciaoBa: mepepaboTKa, CEIbCKOX03SIHCTBEHHBIE OTXOIbI, arpOIUPKYJIbIPHA dKOHOMHUKA,
yIIpaBJIEHWE OTXOMaMU, KJIACCU(PUKAIIUSI CETbCKOX03ANCTBEHHBIX OTXO/I0B.
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AIOACBKMIM KATIITAA

SIK CKAAAOBA IHHOBALIMHO-OPIEHTOBAHOI EKOHOMIKM

Y crarri mochimiKeHO JIIOACBKUI KamiTas AK mepcoHi()iKoBaHWMII Ta iHTerpoOBaHUI pecypec COIli-
aJIbHO-eKOHOMIUHOT'O PO3BUTKY KpaiHU, AKUU BILJINBAE Ha PiBEHb i AKICTb MKUTTA y CYCHiJIBCTBI,
MOJKJIMBOCTI Tajly3eBOT0 Ta MiKIaly3eBOTO PO3BUTKY €KOHOMiKM, BPaXOBYIOUU CYYacHi ryiobaybHi
TPEHV Ta HAIiOHAJbHUU HOTeHIIiaJ. BuaHaUeHO IO JIOACHKUHA KamiTaa (OPMYETHCA B PE3yJIb-
TaTi iHBecTHIilI Ta HAKONHUYEHHS IEeBHOTO 3amacy 3J0POB’sd, 3HaHb, HAaBUUYOK, 3Ai0HOCTEi, MOTH-
Balifi, AKi MOIIJIPHO BUKODPUCTOBYIOTHCSA B NEBHiN cdepi CycHiIbHOTO BiATBOPEHHSA, CIPUSAIOTH
3POCTaHHIO MPOAYKTUBHOCTI mpaiii Ta edeKTHUBHOCTI BUPOOHUIITBA. B iHHOBaIiliHO-OopieHTOBaHi
€KOHOMII[i BayKJIMBUM € CTBOPEHHS BiAmOBiZHMX yMOB (DOPMYBAHHSA Ta BiTBOPEHHSA JIOACHKOTO
KamiTamy 3 mMeToio TpaHcdopMmarllii 0a3oBUX JIOACBKUX pecypciB miogo (GopMyBaHHS CTHUMYJiB
IO TMPOAYKTHBHOI IIpalli, 3pOCTaHHA MOOPOOYTY HaceJieHHS, 30ajlaHCYBaHHS COI[iaJbHUX BUTPAT,
3a0e3meyeHHA CTiMKOTO 3pOCTaHHSA HaIlliOHAJBHOI eKoHOMiKM i iH. Ile moTpebye BimmoBigHOTO HMED-
’KaBHOTO PeryJjoBaHHA Ta iHBECTYBaHHA caMe y Ti (popMu JIIOACBKOTO KalliTaJy, IO BiAIIOBiZa0Th
Cy4YaCHMM yMOBaM CYCIILJIBHOTO PO3BHUTKY, 30Kpema, riobarnisamii, Immycrpii 4.0, mudposisarii,
coriaJizarrii.

Karouosi ciioBa: J0ACbKUH KamiTaa, GopMu Ta BUAU JIOACHKOT0 KamiTaay, BiATBOPeHHS JIOACHKOTO

KalriTaay, iHHOBAI[iHHO-OPi€eHTOBaHA €KOHOMiKa, iHBECTYyBaHHA Y JIOACBKUI KalliTaJl.

ITocranoBka mpob6saemu. [{omiHyoouuM TpeH-
IOM HOBOI E€KOHOMIiUHOI peaJbHOCTi € IIigBuU-
meHHA e()eKTUBHOCTI BUKOPUCTAHHA HAKOIIMYe-
HOT'O IOCBiZy, amarTaliigd MeTOHiB JOCJiIAKeHHsd,
CHUCTEMHE BUKOPHCTAHHA NOpoQeciiHUX KoMIIe-
TeHI[ill MpeAcTaBHUKIB cycmijabcTBa. Bes hopmy-
BaHHA IiJIECHPAMOBAHUX CTUMYJIIB O ITPOAYK-
TUBHOI mpari y cuMb6iosi i3 mepcoHi(ikoBaHOIO
KOMIIETEHTHICTIO, KOODPAWHAIIEI0 Ta MIiJIOBOIO
AKTHUBHICTIO HE MOXKJINBO 3a0e3meuyBaTH CUC-
TeMHUHA PO3BUTOK HAIIOHAJIBHOI €KOHOMiKU
Ta ii ragyseil. 3asHaueHi acIeKTH BUMAaraioTh
CIIEKTPAJBHOTO MOCJiPKeHHs CYTHOCTi Ta ajar-
TAI[ifHUX BJIACTUBOCTEH JIIOACHLKOTO KalliTaay 3
orJIsiAy Ha moOymoBu e(eKTHBHOI iHHOBaIliiiHO-
OpPieHTOBHOI €KOHOMIKH.

BakauBo, 1m0 3poctamHA m00poOyTy Hace-
JEeHHdA, peaJjisalia MOKJINBOCTEH CTiIIKOro
3pPOCTaHHS HAI[IOHAJILHOI EeKOHOMiKu, 30ajaH-
COBAHICTL CYCHiJIBHMX BUTPAT, IiHHOBAI[iHA
opieHTanig comianbHUX Ta (PiHAHCOBO-EKOHO-
MIiUHUX IIPOIIECIiB MOJKJIMBO B3aBAAKU PO3BUTKY
JIOJICBKOTO KamiTany 3a IIiATPUMKOI Aep:KaBU
yepe3 CHCTeMHE IiHBECTYBaHHS Y BiAmoBimmHi
rajysi. ¥ cydyacHMX yMOBax 0a30BUM KPOKOM
IITOZI0 PO3BUTKY JIIOJICBKOTO KamiTawry 3 00Ky Zep-
'KaBU € (popMyBaHHA aJalTUBHOI CUCTEMU PeETY-
JIOBaHHA, SdKa IIOBUHHA MiCTUTU e(heKTUBHUU
iHCTpyMeHTapii miATPUMKU Ta BUKOPUCTAHHA
iHTeJIeKTyaJbHOTO IIOTEHIliaJly, BpPaxXOBYHOUHI
moTpedu cycmijbcTBa Ta (haKTOPHE CepeoBUIIIE.

3a3HAaYMMO, IO BIJIMB CYCHiJILCTBA Ha IIPO-
OIYKTUBHICTHL IIpaii, M0 € YyMOBOIO PO3BUTKY
HAI[IOHAJIbHOI E€KOHOMiKM, B3aJIe’KUTh BiJ pPO3-
BUTKY INuBijgisarmii Ta edeKTWBHOCTI mepeTBO-
peHb iHHOBaIiliHoro cupamyBanHs. Came coIri-
aJIbHO-eKOHOMiuHa e(eKTHUBHIiCTh (POPMYyBaHHA
JIOICHKOT0 KamiTaay, JIOACBKUIN iHTeJeKT, 3MIi-
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OHOCTi MO POBBUTKY Ta iHIII cymyTHiI axTopu
(yHKITIOHYyBaHHSA CYCIILJIBCTBA NpEACTaBJEHI
PYIIiTHOIO CHJIOI0 CTiKOTO 3POCTAHHSA HAIio-
HaJbHOI €eKOHOMKHU.

Amnaniz ocraHHiX HocHimKeHb i MyOJdikarriii.
IIpoGiemu cyTHOCTI Ta 3MiCTy JIOACBKOrO Kalli-
Tajgy IpeAcTaBeHI B poboTax eKOHOMIiCTiB-KJia-
CUKiB Ta cyuacHUX HayKOBIIiB, a came: @. Kene,
A. Cwmira, [I. Pikapno, B. Ilerri, E. Bem-BaBepxka,
. Keiinca, A. Mapmasnna, T. Hlynsna, I'. Bek-
Kepa, A. Mapirana, U. Illymmerepa, B. Bopiii,
E. Kysuenosa, B. Haymenko, C. Morpecbkuii,
0. Amomu, B. Arronioka, C. Kiumko, O. Bopo-
nmimoi, B. IIpuroau ta in. Bouu B gocraTHil mipi
POBKPUBAIOTHL CYTHICTH JIIOJACBKOrO KalliTayly Ta
1Oro eBOJIIOIil.

JlronchbKuil Kamitana — e mepcoHiikoBaHUM
Ta iHTerpoBaHWII pecypc COIliaJIbHO-eKOHOMIiU-
HOT'O PO3BUTKY KpaiHmW, AKUH BILJIMBA€E Ha PiBeHb
i AKiCTb KUTTA y CYCHIJIBCTBI, MOIKJIMBOCTI
raJrfy3eBOTO Ta MijKTrajly3eBOTO PO3BUTKY €KOHO-
MiKHM, BpaxOBYIOUHU CyUacHi ri100aabHi TpeHIUu Ta
HaIliOHAJBbHUU IIOoTeHIIias. Pasom i3 mum, ypa-
XOBYIOUM Cy4YacHi TeHJEeHIil eKOHOMIiUHOTO pPO3-
BUTKY, IIOB’A3aHi, 30KpeMa, i3 TeXHOJOTiYHUMU
3MimamMu, mu@)poBisalliero, iHTeIeKTyasrisaliero,
OUTAaHHA JIOACHBKOT0 KamiTaay $fK CKJamgoBOI
iHHOBAIIiTHO-OPi€EHTOBAHOI E€KOHOMIKM € aKTy-
aJILHUM 1 TOTpedye MOAaIbIIIOTO JAOCIiMKeHH.

®dopmyBaHHA Iijei crarti. Meroio crarTi €
OOT'PYHTYBaHHS JIIOACHKOrO KaIlliTany AK CKJa-
IOBOI iHHOBAIilTHO-OPi€eHTOBAaHOI €KOHOMIKHU Ta
3aKOHOMipHOCTel Ioro (POPMYyBaHHS y cydac-
HOT'0 YMOBAax.

BukjaageHHs OCHOBHOTO MaTepiajly mOCIIi-
IKeHHA. PO3BUTOK JIIOACHKOr0 KamiTaay IOB’ -
3aHUii i3 CTAHOBJIEHHAM iH(pOpMaIlifiHOTO cyc-
miJLCTBA, SAAKE XapaKTePUBYETHCA AUHAMIUHUM

© Mywmnanze A. O., JJomauurcska I. A., 2021
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3aCTOCYBaHHAM 3HaHb B AKOCTI aKTUBY, BUIi-
JA0un IpodecioHa isM K OCHOBHUI KPUTEPiil
CyYacCHUX COI[iaJIbHO-eKOHOMIUHMX BiTHOCUH.

Ananisa MiKHapogZHUX TeHOEHIIiH IIigTBep-
IKy€E, IO HA CTIiAKUHA PO3BUTOK JIIOACHLKOTO
Kamitany y iHHOBAI[iiHO-OPi€eHTOBHIN eKOHOMIIIL
BILJINBAIOTh:

— Ipollecu ONTHMizaIllil cucTeMHu OCBiTHBLO-
npodeciiiHol MiATOTOBKM 3 METOI0 OTPUMAaHHS
Cy4YacHMX 3arajJbHUX Ta (PaxoBUX KOMIIETEHT-
HOCTEN AK IEeBHUM iHAWBiZIOM, TaK ¥ rpymnamu
oci0;

— iHCTUTYyIiiHA TiATPUMKA PO3BUTKY JIOI-
CBKOI0 KaIliTaly 3 ypaxyBaHHSIM CTpPaTeriuHoi
Iep:KaBHOI IOJITHUKM iHHOBAIIMHOTO CHOPAMY-
BaHHA;

— pedopmyBaHHA MeIAWUHOI chepu 3 OTIAALY
Ha TJIo0aNbHiI Ta JIOKaJbHI BUKJIUKU (XpOHiuHI
XBOpPOOU, emigemii);

— piBeHB HOXOJiB y iHAMBiJA Ta CyCHiJIbCTBA;

— gejieHe (piHaHCYBaHHSA Ta €KOJIOTiUHi ITpo-
eKTH HaIlliOHAJBbHOI eKOHOMiKH;

— mpolbJieMu TPYIOBOI Mirparii;

— comiasibHI acnekTu gaemorpad)iuHOTO CTaHy

B Iep:KaBi;

— TpauchopMaIia COI[iaJIbHO-eKOHOMIiUHO1
iH(ppPacCTPYKTypH.

Cporomui JoACbKMII KamiTag moB’sa3aHuil

i3 cucremHuMu 06asamMum maHWX, 3 iHMOPMAIili-
HUMU KaHaJlaMW, 3HAaHHAMHU Ta AOCBiloM, opra-
HisaI[ifHUMHU MOXKJIMBOCTAMU, AKiCTIO pobOTH,
IOTEHIiaJIoOM Ta iHIIMMU MOJKJIWBOCTAMU, AKi
3abe3meuyoTh iH(MoOpMaTH3allil0 Ta iHTeJIeK-
TyaJlisamiio CycHiJibcTBa y CydYacHUX yMOBax
mimxuranisamii. IleBui raobasisamiiiai npoiecu
Ta iHTerpamiiiHi acmeKTy iHHOBAIIHOTO PO3BU-
TKY HAaIliOHAJbHOI EKOHOMiKHU IIiIKPECJIITh,
10 BEeKTOpHE CIPAMYBaHHS IIPOIECiB 3poc-
TaHHA 3aJIEKUTH BiJl CTaHy Ta AKOCTi JIIOJCHKOTO
Kamiranuy.

HayxkoBo-00r'pyHTOBaHa aKTyaJbHICTH IIPO-
0seMu peryJIOBaHHS PO3BUTKOM JIOACHKOTO
KamiTany Bigm3epKallOEThCA B IIEBHUX AacCIeK-
Tax, a came:

— mimsxkurTasisariii  comiaJbHO-eKOHOMIUHUX
Ta (hiHAHCOBUX IPOIECiB y iHHOBAI[iHO-OpPi€H-
TOBHillI €KOHOMIIIi;

— B3pOCTaHHS ITI00AJIBLHOTO ITOMUTY HA MOOiIb-

HicTh, mpodeciliHicTh JIOACBKUX TPYAOBUX
pecypciB B MexKax i1HHOBAI[IMHO-OPi€HTOBHOIL
€KOHOMIKH;

— IOCUJIEHHS MIirpaimifiHuxX IIPOIleciB, IIo
OB’ SA3aHO i3 MOJITUUYHUMM, COLIAJBHUMU (PaK-
TOpaMu;

— HUBBKHH pPiBeHb aJaNTOBAHOCTI CHUCTEMU
ocBiTH, fAKa BiAmoBiZae cydyacHHX moOTpedaMm
iHHOBAIITHOTO PO3BUTKY;

— CHUCTEeMHE peryJioBaHHA (QOPMYyBaHHAM
JIOACHKOTO KalliTajly B yMOBaxX HOBOI €eKOHOMiU-
HOI peaJyIbHOCTI.

Tpauchopmalris 6a30BUX PeCypciB JIOACHKOTO
Kamitany y pesyiabTaTUBHUEI (opMmar BimOysa-
€ThCSA 3a MIOIOMOIOI0 JepP:KaBHOTO Ta IIPUBAT-
HOrOo iHBecTyBaHHs. CKJIaZOBUMU JIOJCHKOTO
KammiTany, sSKi MOKHA OTPpUMATH B Pe3yJIbTaTi

IIepeTBOPeHHs, € KBaidikalia, 3HaHHs, T00pO-
OyT 3 MOTPHUMAaHHAM IIeBHOTO PiBHA Ta TpPUBa-
JIOCTi JKUTTA, IO € JIEJKUTHh B OCHOBiI 3pOCTaHHS
iHHOBAaIiTHO-OPiEHTOBHOI HAI[IOHAJBHOI EKOHO-
miku. [Ipu mpomy eheKTUBHUM € BUKOPUCTAHHSA
TIeBHOTO METOAY, a caMe: PeCypCHOTrO, ITWKJIiu-
HOTO Ta iHBeCTHIIiIIHOTO.

BpaxoByouu cydacHi TeHAeHI[I Ta cIpaMo-
BaHIiCTh HA iHHOBAIiTHO-OPi€HTOBHY €KOHOMIKY,
BUIiIAIOTL II€BHI 0OCOOJMBOCTI Ta PHCHU JIOX-
CBLKOTO KalliTauay, a came:

— HaABHICTH 3HAUHUX BUTPAT HA (DOPMYBaAHHS
JIOICBKOT0 KamiTasly BiAIOBiTHOTO PiBHA;

— 3Hi0HOCTI Ta HABUUKU, AKi HAKOINUYYIOTHCS
HeBHUI mepion yacy Ta IIigBUINYIOTH JIOACBKUN
Karmirau;

— IiHHICTHL cCycHiJbCcTBa, SKa € (QaKTopoM
COIiaJIbHO-eKOHOMIYHOTO 3POCTaHHA HAIiOHAJIb-
HOI eKOHOMiKH;

— MOPAaJIbHUH 3HOC y 3B A3KY i3 3HeI[iHeHHAM
IeBHUX HAIPAMEKIB ¥ CYCIIiJILCTBI;

— iEguBigyaJbpHIiCTH Ta  OCOOHCTICTH €
HeBiJ’€MHOI0 BJaCHICTIO TeBHOI ocobu abo rpymnu
ocib;

— 3OifiCHEeHHS MOHITOPHHTY Ta KOHTPOJIIHTY
3a OTPUMAaAHHAM [IOXOJiB Bii BUKOPUCTAHHS
JIIOACHKOT0 KalliTamuy;

— HaABHICTH iHTETPOBAHUX PECYPCiB B MerKax
JIIOACHKOTO KaIiTayy, IO YMOMKJIUBJIIOE PO3BU-
TOK CYIIyTHiX Trajry3eii.

Ha nymMKy »OedKux HAYKOBIIB, JIOACHBKUN
KamiTaa — 1e c(popMOBaHUM B Pe3yJibTaTi iHBec-
TUIIINA Ta HAKONWYEHUN JIOAWUHOIO IIeBHUM 3ariac
3I0POB’sd, 3HAHb, HABUYOK, 3Ai0HOCTEN, MOTH-
BaIlill, IKi OOIIIBHO BUKOPUCTOBYIOTHLCS B IIEB-
Hifl cdepi cycHiJIbHOTO BiATBOPEHHSA, CIIPUAIOTH
3POCTAaHHIO MPOAYKTHUBHOCTI mparii Ta e(peKTus-
HOCTi BUPOOHMIITBA i THMM caMHM BILJIMBAIOThH
Ha 3pOCTaHHA 3apO0iTKiB (MOXO0MiB) KOHKPETHOI
gropmaY [1].

Awnaiis mocaimiKeHb 3MiCTy Ta CYTHOCTI JIIOZ-
ChKOT'0 KaIiTasy B ymMoBax TpaHcdopmarii corri-
aJbHO-eKOHOMIUHMX BiJHOCHH Ta TeXHOJOTid-
HUX TpaHchopMaIliii miATBEepAIKye, IO 3MiHUI
BimOyBaioThCA B JIIOACBKOMY KalliTaJyi, a came B
mpolieci BUOKpeMJIeHHSA BUAIB Ta (popM. 3ayBa-
JKMMO, IO JIIOACBKUH KaIliTaJ BUOKPEMJIIOETHCI
y meBHi opMU, AKiI XapaKTepu3yIThCA 3a KPU-
TepialbHUMU O3HAKAMMU, i YMOMKJIWBJIIOE BUi-
JIeHHA HACTYIHUX BUAIB JIOACHKOrO KamiTay:

— iHTeJeKTyaJbHUU KamiTaja, AKUNl MiCTUTH
CKJIaJOBi y BUTJISAI 3HAHb, HOCBily, KOMIIETEH-
il B MesKax IIeBHOI rajyai;

— pecypcHUI KamiTay, AIKUH BTiJIEHU#N y Bif-
HOBIAHMX MaTepiadpbHUX (popMax Ta HaIaE MOMK-
JUBICTh BIPOBAJXKYBATH CETMEHTH iHTeJeKTY-
aJIbHOTO KalTliTasy;

— iHCTHUTYIIMHMHA KamiTanm, AKUHA y BUTJIAIL
(QYHKIIIOHYIOUNX YPAZOBUX IHCTUTYIIA Ta T'PO-
MaJAChKUX 00’eqHaHb 3abe3meuye peryaroBaHHS
B3a€MO3B’A3KiB iHTEJEeKTyaJlbHOTO Ta pecypc-
HOT'O KamiTamy.

dopmu JIOACHKOTO Kalitaay, AKi BigmoBiza-
IOTh CYyYaCHUM TeHAeHIIiAM iHHOBAIlilfHO-Opi€H-
TOBHOI €KOHOMiKU, IIpeACcTaBJIeHO Ha puc. 1.
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DopMH JIFOICEKOTO KaIliTary
B MEXaX IHHOBAIIHO-OPIEHTOBHOI €KOHOMIKH
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Puc. 1. ®opmu m0ACcHKOT0 KamiTaly, AKi BiZMOBiZa0Th CydyacHUM TEHIEHI[isIM
iHHOBAI[iHHO-OPi€EHTOBHOI €eKOHOMIKH

I xcepeno: po3pob.ieno agmopom

Oraxe, ocoOMCTHI KAaIliTay JEeXKUTh B OCHOBI
dopMyBaHHA BCixX iHINMX BUAIB KaImiTaJyy, TOOTO
BiH € mepBUHHOIO (hOopPMAIli€l0 JIOACHKOr0 Kami-
TaJy, Bil AKOr0 3aJIeKUTh IX AKICTH Ta MOMK-
JINBOCTi PO3BUTKY, BPAXOBYIOUUW iHHOBAIINHY
CIIPAMOBAHICTh HAI[IOHAJIBHOI eKOHOMIiKH.

Kpim Toro, mepesixk CcKJIaZOBUX JIOACHKOTO
Kamitaay (opMyeThbCcsa B 3aJI€KHOCTI Big migxomy
0 TPaKTyBaHHA AeiHilil «II0AChKUHN KamiTaa»
Ta ii cerMeHTiB, BpaxOBYIOUHN aJlbTepPHATUBHICTH
Teopiil Ta METOAUK.

VY cBoIo Uepry, MeToguuHa IIiATPUMKAa BU3HA-
YeHHA PIBHA IiHTEJEKTyaJlbHUX pecypciB Ta
JIOJICBKOTO KalliTaJly CIUPAaEThCA Ha HACTYII-
HUX acleKTaX: PiBeHb OCBiTH, HaABHI 3HAHHA,
KOMIIeTeHIIil, HaBUKW, MOOCBiA, KBaji(ikarmis,
BMiHHS PO3B’A3aHHSA CKJIAJHUX 3aBHaHb. BoHU
€ JINIIIe AKEePeJiOM AJiA BUKOPUCTAHHS 1HTEJeK-
TYyaJbHUX MOKJIMBOCTE!I TPYIOBUX peCcypcis,
AK1 majieKo He 3aBKIM e(PEeKTUBHO BUKOPHUCTO-
BYIOThCA [OJIA NOCATHEHHA METU PO3BUTKY Bif-
IIOBiTHOTO CEIMEHTY IIPOMMCJIOBOCTI Kpainu [2].
Ilinkpecaumo, 10 OCBiTHil, iHTeJIEeKTyaJbHUMA,
KYJIBTYPHO-TICUXOJIOTIYHUY TTOTEHITia, a TAKOXK
3I0pOB’A HaIlil BUBHAYAIOTHCS K KOMIIO3UIIiHHI
aCIeKTH PO3BUTKY JIOJICHKOTO KamiTany, Bpa-
XOBYIOUM iHHOBAI[IMHY CKJIAZOBY HAaIliOHAJBHOI
exoHoMiKM. CKJIaZoBi JIOACBKOTO Kallitauny y
BigmoBimHOCTi mo meBHUX (OpPM IIPeaCTaBJIEHO
Ha puc. 2.

KoxxaOMYy BHAY JIOACBKOTO KamiTauay Bin-
TOBiJlae TEeBHUM CKJIAJ CETrMEHTiB, fdKi Xapak-
TepU3yITh MOro BJIACTUBOCTI Ta MOYKJIMUBOCTIL
3pocranHsa. Ilpm nbomMy crocTepiraerbcsa Tic-
HUU B3a€MO3B’A30K AK MiK BUJAMU JIOIACHKOTO
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KamiTany Ta IX CerMeHTHHMH CKJIQJOBUMU.
Tpeba 3a3HAYUTHU, 1[0 CTAH CKJIAJOBUX IIEPIIIOTO
piBHA (KamriTasy iHAMBiZA) IOCTYIOBO CIIJIMBAE
Ha dAKIiCTh JIOACBKOIO KalliTaJdy CyCHiJbCTBa
(mobpoOyT HaceaeHHs, TPUBAJIICTD JKUTTA, OCBiTa
Halii, OyXOBHiCTh, MOOiJIBHICTE, MOPAJIbHO-
eTuuHi HOpMu). J[IOMMOBHEHHSA CETMEHTHUX CKJIa-
IOBUX JIIOACBKOTO KamiTajJay BigOyBaeTbCs B
mporieci CTPYKTYPHO-MYHKIIOHATBHUX TI€PETBO-
peHb HaIlioHaJbHOI €eKOHOMiKM, TpaHchopMalii
noTped CYCIiJIbCTBA Ta 30BHIITHBOT'O BILIUBY.

Hep:xaBHe Ta IpUBaTHE iHBECTYBaHHSA Y JIIOJ-
ChbKHI KaiiTaa sabesmeuye CTiliKe 3poCTaHHSA
HAI[iOHAJIBbHOI E€KOHOMIiKM, II0 IIiATBEPIKYE
moCTyJIaT, IO MIKEepejioM PO3BUTKY Me30- Ta
MaKpPOEeKOHOMIUHOI'O CepeJoBHUINla € caMe iHHO-
Bamii y 3HaHHSA, y mpodecifiHy HiAroToBKY, y
BigmoBimHMIT HemarepianbHUU pecypc. Hawmwmit
aCIIeKT CYTTEBO BinpisHAE Aep:KaBHY MOJITHUKY
po3BMHEHOI KpaiHu Big KpaiHu, AKa pPO3BUBA-
€ThCA TIMBKU 3a PaXyHOK MaTepiaJbHUX pPecyp-
CiB, y TOMY YHCJi CUPOBUHU.

Ha nymMKy nmeaxkmx HayKOBIIiB, IIpoIlec Bin-
TBOPEHHS JIOJCHKOTO KaIliTasly PO3KPUBAETHCA
B IIOETAIlHOMY IIepexomi Bim omHiel ¢dasum mo
immmoi, a came:

— (dasu (popmyBaHH:, Ie OesmocepemHbO Bi-
OyBa€eThCs HAKONUYEHHS IEBHUX 3HaHb, SAKi B
MOJAJILITIOMY 0c00a BUKOPHCTOBYE Yy BUPOOHU-
YOMY IIPOIeci;

— (¢asu posmOmiIy, KOJH o0coba IIOUYMHAE
BUKOPHCTOBYBATH HAKONHWUYEHI 3HAHHSA B IIEBHUX
cepax Ta ceKTOpax eKOHOMIiKU;

— (asu o0MiHy, me BimOyBaeTbcs OOMiH IIeB-
HOI iHTeJIeKTyanbHOI 06a3u Oy[b-AKOTO TOCIIO-
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Puc. 2. CknagoBi JI0ACHKOTO KAIliTANy Y BiAMOBiTHOCTI 0 MeBHUX BHUIIB

Iscepeno: po3pob.ieno agmopom

IapIoiouoro cy0’eKTa Ha BHUHATOPOAY 3a CBOIO
JifgATbHICTD;

— (pasu CHOKUBAHHSA, e CIOYATKY Bim0y-
BAaEThCA BUPOOHWUE BUKOPUCTAHHSA JIOACHKOTO
KamiTany, a gaJai ¢gopMmyeTbcsa 0asa s #Oro
MOJAJILIIIOTO YAOCKOHAJMeHH [3; 4].

InHoBaIifiHa MOJEeJ b PO3BUTKY HAIiOHAJb-
HOI eKOHOMIiKM XapaKTepUu3yeThCA IIOTYIKHICTIO
JIIOACBKOTO KAalliTaay, MOKJIUBICTIO CyCIiJIbCTBA
OTPUMYBATH HOBi 3HAaHHS Ta BIOPOBAKYBATHU iX
3 MeTOIO0 IIOKpAaIlleHHA OCHOBHUX COI[iaJbHUX,
(GiHaHCOBO-EKOHOMIUHUX, €KOJIOTIUYHUX iHAUKAa-
TOPiB Ta UMHHUKIB, PiBEeHb MEMOHCTPYE mIpar-
HEeHHS KPaiHW JOCATTU NOKA3HUKIiB PO3BUHEHUX
JIepsKaB i cTaTy iX MOBHOI[IHHUM ITapTHEPOM.

CTpyKTYpPHO-(PYHKI[IOHATBLHI IIepeTBOPEeHHS,
AKi BimOyBaroThcsA y Bcix cdepax HaIioHAJIb-
HOI €KOHOMiKM BMMATalOTh 3MiH ITOJ0 IIPOILECY
BUPOOHUYOrO BiATBOpPEHHA Ta IOTPebd CYCIIiJib-
cTBa M OKpeMUX IHAWBIZyyMiB, III0 3HAXOIUTH
CBO€E BimoOpa:keHHs IPU peasisailii iHTeJIeKTy-
aJILHOTO TIOTEHI[ialy, BPaXOBYIOUNW MOXKJIUBOCTI
Ta IPiOPUTETH HAIiOHAJIBHOI CHCTEMMH HAyKHU Ta
OCBiTH, OXOPOHU 3/I0POB’ s, PO3BUTKY MOJIOZI.

Kpim mwporo, BBasKaeThbcs, IO iHHOBaIliiiHa
MOJleJIb PO3BUTKY 0e3IocepeHbO0 I'DYHTYETBHCS
Ha OTPMMAaHHI HOBUX HAYKOBUX PE3YJbTATIB Ta
iX TeXHOJIOTIUHOMY BIPOBaIKeHHi y BUPOOHU-
ITBO, 3abesmeuyroun npupict BBII 3a paxyHok
BUDPOOHUIITBA 1 peasiszaiiii HayKOeMHOI IIpo-
nykiii (mocayr). Came Taka MOIesb xapakTe-
PU3YEThCA HASBHICTIO JIepPyKaBHOI IIOJNITUKM i
HOPMATHUBHO-IIPABOBOT'O PETYJIATOPA, CIIPAMO-
BAaHOTO HA CTUMYJIOBAHHSA iHHOBAI[IMHUX IIPO-
ImeciB; mepeBasKaHHAM IIE€PeXO0J0M OO0 IIIOCTOTO
TEeXHOJIOTiUHOTO VKJIaay; O0e3yMOBHUMH IIpio-

puTeTaMmu iHCTUTYI[IMHOI HiATPUMKN HAYKU Ta
ocsiTu [3].

IIpomec iHBecTyBaHHA y JIOACBKMHM KamiTag
XapaKTepU3yeThbCs HAABHICTIO HeBHUX (opwm,
SAKi BU3HAYAIOTh CIPSIMOBAHICTh HiATPUMYIOUUX
pecypciB, a came:

— CHCTEeMHi BUTpaTH Ha OCBITYy Bcix piB-
HiB, y TomMy umcii opmaabHy i HeopMaibHYy,
3arajbHy i cmeriajgbHy;

— UTpPaTH, AKi MOB’sa3aHi i3 miATPUMKO0 HAYKH
Ta PO3BUTKOM HAyKOBHUX IIPOIIECiB B KpaiHi;

— IepMaHeHTHi BUTPAT! HA OXOPOHY 30POB’ A
HaceJIeHHA, Y TOMY UYMCJIi HaJaHHA MeIUUYHUX
mocayr, mnpodisakTuuHi 3axomm, OopoThba 3i
CKJIaIHUMU 3aXBOPIOBAHHAMU Ta eMligeMisMu;

— emmiBommMuHiI BHUTpaTH Ha 3abe3meueHHS
MOOiJIBHOCTI Ta PyXy TPYIOBUX pPecypcis, Bpa-
XOBYIOUH ITPO0JEeMy CE30HHOI Ta TepUTOopiaabHOI
mirparrii.

Kpim Toro, B mpoleci mgocaim:KeHHS JIIOJI-
ChKOTI'0 KamiTaJy MOMKJIWBO BUIIJIUTU BUTPATH,
Akl HeoOXimHi, mepmr 3a Bce, M (iswuHOTO
(opMyBaHHA i PO3BUTKY JIOAWHU, a caMe: HOP-
MaJibHe XapuyyBaHHsA, MOOYTOBI YyMOBU, MOMKJIH-
BOCTi 10 BCeOiUHOIr0 OCBITHROTO Ta KYJIbTYPHOTO
po3BuTKy. o iHIIOI rpynm MOKHa BigHecTHU
BUTPATHU, AKi MOB’sA3aHi i3 OTpUMaHHAM OCBiTH,
y TOMY YHCJIi 3araJibHOI, CIeliajJbHOI, BUIIOI Ta
IOaJbIIOTO IIPOo(heciiiHOTO 3POCTAHHS.

SKm0 MpoaHasidyBaT! cydJacHi TeHAEHITil, TO
iHBecTyBaHHS B OCBiTYy BCixX PiBHIiB, HmigTpumMKa
TAJAHOBUTOI MOJIOJI € HaWBaKJIUBIIIUM IIpOIle-
COM B CHCTE€Mi PO3BUTKY JIOJACHKOTO KamiTamy,
B pe3yJbTaTi YOro MOKHA CcIIOCTepiratu #Horo
SAKOCTI Ta 00cAry, BpaxoOByIOuUM II€BHI iHmmMKa-
TOPU OIliHKU.
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HocaimKkeHHA IiATBEPAKYIOTH, 110 AepKaBHAa
OiITPUMKA Ta PO3BUTOK 3aKJIaJiB BUIIOI OCBiTH
B KpaiHi, MOHITOPUHT AKOCTI IIiATOTOBKY 3a Bif-
MOBIiJHUMH CIIeIliaJbHOCTAMU 3abes3meuye IMpo-
IleC CUCTEMHOTI'0 OTPUMAHHS HaIliOHAJBHOIO €KO-
HOMiKOI0 BUCOKOKBaJi(hikoBaHMX (PaxiBIiB, AKi
BOJIOIiIOTh MEBHUMU KOMIIETEHTHOCTAMM, IpPaK-
TUYHUM JOCBiJOM Ta IIOTEHIIiaJloM 3POCTaHHI,
1[0 € HeoOXiJHOI0 IIepeayMOBOIO iHHOBAIIiIiHO-
OpPi€eHTOBHOI €KOHOMIKH.

Tmobasrizamiini Ta imTerpamiiini mporecu
BUMAarailOTh BUKOPHCTAHHS B CHCTEMi OCBiTH
CHUHTEe3y HayK! i BUPOOHUIITBA, HOBUX TEXHOJIO-
rifi Ta MeTOOUK, a caMe: iHTepaKTUBHUX Ta OCO-
OMCTiCHO-OPi€HTOBAHMX TEXHOJIOTiH Ta AyaJabHOI
ocBiTH, akageMiuHoI MOOiJIBLHOCTI,

ITlinkpecaumo Toii (hpaKT, IO AOCTYI OO AKic-
HOI OCBiTH, BUCOKOTO PiBHA 3HAHb, MOMKJIMBOCTI
HAaOyTTs BiANOBiZIHMX HABUYOK, KOMIIETEHT-
HOCTell ITIOBMHHO 3a0e3meuyBaTHUCh 3a OJOIIOMO-
rol0 1HCTPYMEHTIB [ep:KaBHOTO peryJIOBaHHA,
BPaxoOBYIOUHM CyYacHi TeHJeHIIii Ta IoTpedu
CyCIIiIbCTBA.

Cepen Ba:KJINBUX KOMIIOHEHTIB iHBeCTYBaHHS
B JIIOACBKUWI KamiTaJg BUIIJIAIOTL BUTPATH Ha
HaBUYaHHA HA BUPOOHUIITBi, AKi HeoOXimHi mias
MiITOTOBKU TEXHIYHUX CIIeI[iaJIbHOCTel, BKJIO-
YyalouMd CaMOCTifiHe HaBUaHHA iHIWUBiAyyMiB 3
MEeTOIO0 CCTeMHOT'0O HiIBUINeHHA KBaiikalrii.

IaBecTumifini mporecu, #AKiI moB’asaHi i3
dimaHCyBaHHAM CepegHBOI Ta BUIIOI OCBIiTH B
MeXKax PpO3BUTKY JIIOACBKOTO KalliTaay Kpa-
IHM MOMKJMUBO pPO3raAmaTH i3 (HOpMaJILHOTO
Ta He()OpMaJbHOTO OOKYy. ¥ CBOIO uepry, ¢op-
MaJIbHI iHBeCTHUIIii mpeacTaBIAIOTh COO0I0 OTPU-
MaHHSA CepenHbOl, CIeIliaJbHOl Ta BUIIOI OCBiTH,
y TOMY UMCJIi HaBUaHHA Ha MEPIIOMY, APYTrOMYy
Ta TPEeTbOMY PiBHSAX BHINOI OCBiTH, TaJry3eBi
Kypcu 1mpodeciiiHOro s3pocTramHs. 3 iHIIIOTO
00Ky, HedopMaJbHi iHBecTHIIiI peaisdyloThCca y
BUIJIANI CaMOOCBiTM, BiABigyBaHHA TpPEHIiHTIB,
BebiHapiBs, IO HOCTATHHO AKTYaJbHO B yMOBaX
CTPYKTYPHO-(PYHKI[IOHATPHUX IEePeTBOPEHb Ta
rJI00aJIbHIX BUKJINKIB.

IuBecTuii B JOACBKMI KaliTaa — Ie O0yab-
AKi mil, axi migBuIyoTh KBaJdidikariro @ 3mi-
O6HOCTi i, MMM camMuM, OPOAYKTUBHICTH IIpaiti
mpariBHUKiB. Burpartm, AKi cupudaioTh migBu-
ITeHHIO TPOAYKTUBHOCTI, MOKHA PO3TIALATH IK
igBecTuIrii, 60 mmTOMi BHUTpPaATH 3AiHICHIOIOTHCS
3 THUM PO3PaxXYHKOM, II[0 TakKi BuUTpaTu OYAyTb
baraTopasoBO KOMIIEHCOBaHi 3pOCTAIOUUM IIOTO-
KOM JOXOMiB y MarOyTHBROMY [5].

3azHaumMoO, II0 iHBecTHIlii B JIIOACHKUNA
KamiTaJa MalmTh pAA IepcoHi(pikoBaHUX OCO-
OJIMBOCTEH, SIKI BHMOKPEMJIOIOTH IX i3 3araJb-
HOTO 1HBECTHUI[IMHOTO TIIpoIlecy Ha MiKpo-,
Me30- Ta MakpopiBHi. IIpu mpOMy cHUCTEeMHiCTH
OTPUMAHHS, MIBUAKICTh Ta PO3Mip AUBiZeHIIB
Bil Takoro iHBeCTyBaHHsS 3aJIeKUTh Bim BiRy
ocobu, ii 3mibHOCTE! 10 HAaBUAHHSA Ta BUKOPUC-
TaHHA OTPUMAaHUX 3HaHb, HABUYOK Ta KOMIIe-
TEeHTHOCTel. AJle IpHU IILOMY IIepMaHeHTHe HAaKO-
MUYeHHA Ta IPUMHOMKEHH JIIOACLKOT0 KamiTamy
YaCTKOBO 3aJIEKUTH Bil iHAMKATOPIB (hi3WUHOTO
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Ta MOpaJIbHOTO 3HOCY. KpiMm Toro, AK Immokxasye
MOHITOPUHT HOCJIiJ)KeHb, BUIM iHBECTHUI[IN Ta
iX pos3mip B JIOACBKUM KamiTaJ 3ajieXaTb Bi
BILIMBY IeBHUX (DAaKTOPiB: iCTOPUYHUX, COILiO-
KYJbTYPHUX, HaIlioOHAJTbHUX [4; 6].

BakimBo, IO BHOKPEMJIOIOTHCA Iep:KaBHI
Ta HeAepKaBHi iHBecTHIrii B JIIOACBKUI KalTi-
TajJ, BPaXOBYIOUM IIPiOPUTETH iHHOBAIiIITHOIO
PO3BUTKY HAI[iOHAJBHOI EKOHOMIiKM, JOCBiJ pPO3-
BUHEHUX KpaiH Ta TpaHchOpMAaIliiiHi IpoIiecu.
OcobauBO 3ayBasKUTHU, IO iHBECTYBAHHSA B JIIOJ-
ChbKUH KamiTaJu 0esIocepesHbo BUTIAHO SK IJIA
OKpeMoTro iHAWBima, TaK i aJd cycmiJibcTBa B
IiJioMy, TOMY II[0 JOTPUMAHHS 30a/IaHCOBAHOCTL
MiK AKICHOI0O OCBiTOI0O Ta PO3BUTKOM IIPOBiA-
HUX rajysei € o00B’sIBKOBOI0 YMOBOIO CTiHiKOTO
€KOHOMIYHOTO 3POCTAHHA Yepe3 IIiJABUINEHHA
TEeXHOJIOTIYHOCTi POIeciB, 3MEHIIIEHHA BUTPAT-
HOCTi Ta eKoJiorizaiii BUpOOHUIITBA.

Ha ngymxy 1O. Kopuariuma [7], axkuii Bu3Ha-
Yyae IIWPOKEe IMMOHATTA JIOACBKOTO KaliTasny,
me imBecTuIlii y opMyBaHHSA i PO3BUTOK TI'PO-
MaJAHCHKOTO CYCIIiJIBCTBA i B €KOHOMIiYHY CBO-
0ony, AKi CIIPUAIOTH IIiIBUIIIEHHIO0 KPeaTUBHOCTI
Ta 3aKOHOCJIYXHSIHOCTI rpoMaasaH, ()OPMYBAHHIO
ONTHUMICTHUYHOI i KOHCTPYKTUBHOI, i OXHOYACHO
pamionanbHOI imeoJsiorii, (popMyBaHHIO Iep:KaB-
HUX 1HCTUTYTiB, IO CTUMYJIOIOTh 3POCTAHHS
SAKOCTi JKUTTS, CHPUAIOTH (POPMYBAHHIO 3J0-
POBOTO CIOCOOY KUTTS i, 3PEITO0, BEAYTH M0
3pocTaHHA e(PeKTUBHOCTI Ipalli Ta eKOHOMIiKU;
iHcTHTYIiliHe O0CAYyroByBaHHsA, SAKi CIpsIMOBaHi
Ha CTBOPEHHSA KOMMOPTHUX YMOB OOCIYyTrOBY-
BaHHA JeP:KaBHUMHU I1HCTUTYyTaMW T'DPOMAMISH,
BKJIIOUAIOUM JIiKapiB, BUKJAaIadiB, HAYKOBIIiB,
iHXXeHepiB, M0 CIpUSE TiABUIIEHHIO AKOCTI iX
SKUTTSA Ta Opairti.

Mogepnisaris cycmiabeTBa i, SAK  HacJi-
IIOK, 3POCTAaHHSA HAI[IOHAJBHOI €KOHOMiKHU CTa€e
IOCS:KHUM Ta MOKJWBHUM 3a YMOBH OTPUMAaHHS
OCBiTHM OiJBIINICTIO HacCeJIeHHdA, OIIaHyBaHHA
3araJIbHUX Ta CHeIiaJbHUX MPO(eciiHMX KOM-
TIEeTEeHTHOCTEH.

Iia edeKTUBHOCTI peryJOBaHHA [epiKaBa
IOBUHHA BUKOPHCTOBYBATU II€BHI iHCTPyMeHTH,
AKi XapaKTepus3yIThCA CTUMYJIIOIYUM Ta CTPU-
MYIOUUM XapaKTepoM, IPU IbOMY IOTPUMYIO-
Y1Ch IPUHIUIIB 000B’ I3KOBOCTI IpU OTPpUMAaHHI
OCBiTU B 00Cs13i cepeaHbOI ITKOJIM, a TAKOMK IIijI-
TPUMKK 00JapoBaHOI Ta TaJIAHOBUTOI MOJIOZL
B IX IIparHeHHi 10 cepenHboi Irpodeciiimoi Ta
BUIIIOI OCBiTH.

Ane BayBasKumMoO, II[0 [ep:KaBHI 1HCTHUTY-
mii BUKOPWCTOBYIOTH MEXaHi3MU PeryJioBaHHSA
¢imaHCYBaHHS Ta iHBECTYBaHHS JIIOJACHKOTO KalTi-
TaJy, BOPOBAIKYIOUM MEeBHI PHMHKOBI BaKeJi,
AKi y cum0biodi i3 ympaBJiHCBKUMU iHCTPYMEH-
TaM” e(peKTUBHO BIJIMBAIOTh HAa PO3BUTOK iHHO-
BalIliliHO-OpieHTOBHOI eKoHOMiKU. Cepen mxepest
iHBecTyBaHHSA HEOOXiMHO BUAIIUTH TPUBATHUM
CEeKTOp, SAKUHA O0Xoue MiATPUMY€E€ HOBATOPCHKi
OIIAXY Y HayIi Ta OCBiTHM uUepes3 rajyseBi IIpo-
rpaMu 3a0XOUYeHH#A, CTUIEH/il, 'paHTH TOIIO.

BasxkiuBo, 1m1o mo miKepes iHBeCTHUIIN y Po3-
BUTOK JIOJCHKOTO KaIliTaJly y Cy4acHUX yMOBax
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HeoOXiTHO BigHecTHM HACTYIHE: KOIITH Hace-
JIeHHA, fAKi COpaMOBYHOThCA y cdepy ocBiTu,
3I0POB’A Ta KYJBTYPHOTO PO3BUTKY; KOIITHU
cy0’eKTiB rocnofapioBaHHA, AKi CIPAMOBYIOTHCS
Ha OiITOTOBKY Ta IEPeIiAroTOBKY KaApiB, COILi-
aJbHUN PO3BUTOK IIEPCOHAJY; OIOMMKETHI KOIITH
y BUIJIANL BUTpPAT Oep:KaBu Ha (hiHaHCYBaHHA
OCBiTH, OXOPOHU 3[0POB’s, KYJIbTYPHOIO PO3BU-
TKY, iH(popMaIlitinoro 3abesneuenus [1]. Anamuis
IOCHiI:KeHb TOKa3ye, IO CTPYKTypa BKJAaJeHb
y JIOACBKUI KalliTaJl OXOILIIOE TaKi BUAM iHBec-
TUIifi, a came: BUTPaATHM Ha OCBiTYy (BapTicTb
3arajibHOl i cmemianbHOI ocBiTH, (hopMasibHA i
HedopMaJbHA OCBiTa, BUTpATU HA HaBYaHHS 3a
MiciieM po0OTHM); BUTPATH HA OXOPOHY 3I0POB’d
(hisuune i mcuxiuyHe 3MOPOB’ S JIOAUHN); TOMIIYK
ingopmartii, wmirpamisa, Mo0inBHiCTB; MOTHBA-
mig; HIIIKP, indopmarusaiiia, iHTesekTyaabHi
HOBAaIlil; eKoJoria i smopoBuii cmocid KUTTH;
KyJabTypa i mosBinnasa [5; 8; 9].

HasaBuicTs y mpuBaTHuMX iHBecTopiB abo y
HaceJIeHHA iH@opMaIllii IMoJo MOepClIeKTUBHUX
HaNPAMKIB iHBECTYBaHHA Yy JIIOJACBKUIN Kalli-
TaJ CYOPOBOYKYETHCA CUCTEMHUM OTPUMAHHAM
npubyTKy, IM0 i migTpumye ix sallikaBJieHiCTb
IeBHUH mepion dacy.

BucunoBku. CyuyacHUil eTamn CyCIiJIBLHOT'O PO3-
BUTKY IIOCUJIIOE POJIb JIOACHKOrO KaIliTany K
CKJIQIOBOI iHHOBAITiTHO-OPi€HTOBAaHOI Ta COIIi-
aJLHO-BIATIOBiAIbHOI €KOHOMiKM, 10 O0YMOB-
JI0€ HeoOXimHicTh migBuileHHA e(eKTHBHOCTL

CnucoK BUKOPUCTAHUX JJKepeJt:

BUKOPUCTAHHA HAKONMUYEHOTO MIOCBiAy, amgamra-
il MeTOomiB MOCHiMKeHHS PO3BUTKY JIOACHKOIO
KamiTajay, CUCTEMHOT'O BUKOPUCTAHHA mpodeciii-
HUX KOMIIETEHI[ili IpeACTaBHUKIB CyCHiJIbCTBA.
Bes ¢dopmMyBaHHA IIiecOpsaMOBAHUX CTUMYJIiB
IO HIPOAYKTHUBHOI mpaifi y cum06iosi i3 mepcomi-
(iKkOBaHOIO KOMIIETEHTHICTIO, KOOPAMHAIIIEIO Ta
IiJIOBOI0O aKTUBHICTIO HEe MOSKJIMBO 3a0€3IIeUnTU
CHUCTEeMHUU PO3BUTOK HAI[IOHAJHHOI €KOHOMIiKU
Ta i1 raayseii. Ile MOKHa TOSACHUTH THUM, IO
0a30BUMM TEHIEHI[IAMM HA CydYacHOMY eTami €
TimxuTaIizamia  coIlialbHO-eKOHOMIUHUX Ta
(imaHCOBUX TPOIlECiB y iHHOBAIiNTHO-OPi€HTOB-
Hili eKOHOMIiIIi; 3pocTaHHSA II00AJBHOIO IIOIUTY
Ha MOOiLJIBHICTH, TPO(ECcCiiHiCTh JIOACBKUX TPY-
IOBUX pPecypciB B Me:KaxX IHHOBAI[iIMHO-Opi€H-
TOBHOI E€KOHOMiKM; IIOCHJIeHHS MIirpamifiHux
mmporiecis, 10 0B’ A3aHO i3 MOJMITUUYHUMU, COILi-
AJIbHUMU, TEXHOJIOTIiUHUMU (paKToOpaMu; HU3b-
KUl piBeHb agalTOBAHOCTI CHCTEMU OCBiTH, AKa
BigmoBimae cyuacHuX moTpebaM iHHOBaIifiHOTO
PO3BUTKY; CHCTEMHE peryJooBaHHSI (opMy-
BaHHAM JIIOACHBKOTO KaIliTaJly B yMOBaxX HOBOI
eKOoHOMiuHOI peasibHOCTI. B pedyabraTi Bin-
OyBaeTbCs Meperyasal KOHIemIii QopMyBaHHA
Ta PO3BUTKY JIIOACBKOTO KaIliTaly, a TaKOMX
oro iHBeCcTHIIiiHOrO 3abe3leUeHHs Ta AepPKas-
HOTO peryJII0OBaHHA IIOJ0 CTaJIOTO 3POCTAHHSA
TPONYKTUBHOCTI IIpali Ta BiATBOPEHHS JIIOJ-
CBbKOT'O KalliTaJly y BiADOBimTHOCTI MO cydacHUX
BUMOT.
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Jlomaunnckaa U.A.
OpmeccKuii HAIMOHAJBHBIN yHuUBepcuteT umenu M. V1. MeunukoBa

YEAOBEYECKMIM KATIMTAA KAK COCTABASIFOLLIAS
MHHOBALIMOHHO-OPMEHTUPOBAHHOM SKOHOMMKM

Pesrome

B craTthe mcciiemoBaH UeJOBEUECKUIH KaINTaJ KaK IEePCOHU(PUIIMPOBAHHBLIN M HMHTETPUPOBAHHBIN
pecypc CoIuaabHO-d9KOHOMHUECKOTO PAa3BUTUS CTPAHBI, BIUSIOIIUNA HA YPOBEHb U KAUECTBO KU3HU
B 00I1IeCTBE, BOBMOKHOCTY OTPACJIEBOr0 U MeKOTPACJIEBOTO PA3BUTUA S9KOHOMUKU, YUUTHIBAA COBPe-
MeHHbLIe IJIO0AaJbHbIe TPEHILI U HAIlMOHAJbHBIN ImoTeHIual. OupenesieHo, 4YTo YeJOBeUeCKUN Kamlu-
TaJl GOpMUPYeTCA B PeldyJbTaTe MHBECTUIINI 1 HAKOILJIEHUSA OIPEEJIEHHOrO 3araca 3J0pOBbsA, 3Ha-
HUM, HaBBIKOB, CIIOCOOHOCTEH, MOTUBAI[NI, KOTOPLIE I[eJIecO00Pas3Ho UCHOJIbL3YVIOTCA B OIIPEeJIeHHON
cepe 00IIeCTBEHHOI'0 BOCIIPOM3BOICTBA, CIIOCOOCTBYIOT POCTY IPOU3BOAUTEILHOCTU TPyAa U addeK-
TUBHOCTU IPOM3BOACTBA. B MHHOBAIIMOHHO-OPUEHTUPOBAHHON 9KOHOMUKE BasKHO CO3JAaHUe COOTBET-
CTBYIOIIIUX YCJOBUU (DOPMHUPOBAHUSA U BOCIIPOM3BOJACTBA UEJOBEUECKOT0 KaIlMTAaJa C IIeJIbI0O TPaHC-
dopmaluu 6a30BBIX UEJOBEUECKUX PECYPCOB IJid ()OPMHUPOBAHUA CTHUMYJIOB K IIPOU3BOAUTEIHHOMY
TPYAY, pocTa 0JIaroCOCTOSHMUS HACEJIeHUs, COAJaHCUPOBAHNS COIMAJIBbHBLIX PACXO0B, O0eCIeueHnsa
YCTOMYMBOI'0O pPOCTA HAIIMOHAJIBHON 9KOHOMUKHU U T.I. ITO TPeOyeT COOTBETCTBYIOIIEIrO Iocylap-
CTBEHHOT'O PEryJIMPOBAHUA U MHBECTUPOBAHUA MMEHHO B Te (pOPMbI UeJIOBEUEeCKOT'0 KanuTajaa, KOTO-
pble OTBEUYalOT COBPEMEHHBLIM YCJIOBHUSIM OOIIECTBEHHOIO Pa3BUTHUSA, B UYACTHOCTHU, IJIOOAIM3AIINU,
Nunycrpun 4.0, nmudpoBusanum, comuaansaiun.

Kiarouesslie cjoBa: UeIOBeUECKUH KAIuTal, (DOPMBI 1 BUIBI Y€JI0OBEYECKOr0 KaIllTaJia, BOCIPOU3BO/I-
CTBO UEJIOBEUECKOTO KaluTalla, MHHOBAIIMOHHO- OPUEHTUPOBaHHAA SKOHOMUKA, MHBECTUPOBAHUE B
YyeJIOBeUEeCKUHA KaIlluTal.

Mumladze Anzor
Lomachynska Iryna
Odesa I. I. Mechnikov National University

HUMAN CAPITAL AS A COMPONENT OF AN INNOVATION-ORIENTED ECONOMY

Summary

The article explores human capital as an embodied and integrated resource of socio-economic
development of the country, influencing the level and quality of life in society, the possibili-
ties of sectoral and intersectoral development of the economy, given current global trends and
national potential. It is determined that human capital is formed as a result of investment and
accumulation of a certain reserve of health, knowledge, skills, abilities, motivations, which are
appropriately used in a particular area of social reproduction, contribute to the growth of labor
productivity and manufacturing efficiency. In the innovation-oriented economy it is important
to create appropriate conditions for the formation and reproduction of human capital in order to
transform basic human resources in relation to the formation of incentives for productive work,
the growth of the welfare of the population, balancing social costs, ensuring sustainable growth
of the national economy, etc. The modern stage of social development strengthens the role of the
human capital as a component of innovation-oriented and sustainable economy, which determines
the need to increase the efficiency of use of accumulated experience, adaptation of methods of
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research of the human capital development, as well as systematic use of professional competencies
of society representatives. As a result, the concept of formation and development of the human
capital, as well as its investment support and state regulation regarding sustainable growth of
the labor productivity and reproduction of the human capital in accordance with modern require-
ments, in particular, globalization, Industry 4.0, digitalization, socialization is reconsidered.
The modern structure of investments in human capital includes the following types of invest-
ments: the cost of education (the cost of general and special education, formal and informal
education, the cost of training in the workplace), the cost of health care (physical and mental
health), information search, migration, mobility, motivation, R&D, informatization, intellectual
innovation, ecology and healthy lifestyles, culture and recreation. In this case, the availability
of information to private investors or the population about promising areas of investment in the
human capital is accompanied by a systematic receipt of profit, which maintains their interest for
a certain period of time.

Keywords: human capital, forms and types of human capital, human capital reproduction, inno-
vation-oriented economy, human capital investment.

33



Bicnux OHY imeni I. I. Meunukxosa. 2021. T. 26. Bun. 4(89)

PO34IN 4
EKOHOMIKA TA YIMNPABJIIHHA NigNPNEMCTBAMU

YR 338.244.47

DOI: https://doi.org/10.32782/2304-0920,/4-89-5

CkiBepuiuyx H. M.
Craap €. B.
®ens K. C.

YepuiBenbKuii HamioHaabHUHE yHiBepcurer imeni IOpia denprroBuua

HAAXM SHMKEHHA EKOHOMIYHMUX PHU3MKIB

AIIABHOCTI ITIAITPUEMCTBA

Y crarTi mocaim:keHo mpobGaeMu If cocoOM 3HUMKEHHSA €KOHOMIUHMX PUBUKIB AiAJNBHOCTI mif-
npuemcTBa. IIpoaHasidoBamo pisHi Buam # MeTOAM KiJbKiCHOTO Ta AKiCHOTO aHAaJidy PHU3UKIB.
CdhopMyTb0BAaHO OCHOBHI CIIOCOOM 3HUIKEHHS PU3UKIB y cydacHUX ymMoBax. Oco0JiuBYy yBary IIpu-
IiJleHO CTpaxyBaHHIO, XeIyKyBaHHIO U auBepcudikarmii. Pobora Oyab-aKOro miampueMcTBa 3Iiii-
CHIOETHCS 3a IOIMEPeJHbO CKJIAJeHUMU IIJJaHaMU, ajié B YMOBaxX CLOTOJEHHS BUHHUKAIOTHL 3MiHU
3alJIaHOBAHUX MOifl a00 MepeInKoAM IMOA0 iX BTiJleHHsS. Byab-AKa HiATPHEMHUIIbKA TiAJbHICTH
ImepeHacuueHa 3arpo3aMHU Ta PUSUKAMH, OCKIiJIbKM PUBUK € HeBiJ’€MHOI0 YacTHUHOIO OyAb-aKoil
nisgnabHOCTi. € HEeoOXimHiCTh TPAaBUIBLHOTO OI[iHIOBAHHS CTYIIEHS 3arpo3W Ta BMiJIOTO yHpaBJIiHHA
Hero, 1100 I 3MeHInWTH, a Kpalle 3HeIIKOAUTH. PU3MK HignpreMHUIBKOI AifAJbHOCTI — IIe KJIIo-
YyoBUII CIEKTP IifmpueMcTBa, TOMY MiJi yac ILJIaHYBaHHSA MaliOyTHBOI abo TemepinmiHbOI isAjb-
HOCTi HeoOXimHO BpaxyBaTu PU3UKM. IlifmpumeMHHILKA MisgJAbHICTE B yMOBAaX PUHKY IIOB’sd3aHA
3 HAIPYKEHUMU CUTyalliaMHU, SKi MOB’sa3yIOThbCs 3 (piHAHCOBUMMU, €KOHOMIUHMMHU Ta IHIIUMN
pU3UKaMU.

Karouori cjoBa: eKOHOMiUHI pUBUKU, NMIIAXU, PUSUKU MiAIIPUEMCTBA, CTPAXYBaHHA, XeIKyBaHH,

IuBepcudikaisa.

ITocranoBka mnpoOaemu. IIpoGiema ILIs-
XiB BHMMKEHHA EeKOHOMIUHMX pPHUBUKIB IiAb-
HOCTi IIiATIpHMEMCTBA € aKTyaJbHOIO i BuUMAarae
HerailHOro BUPIIIeHHS, TOMY IO IIell IIpoIec
He € 3aBeplIeHUM. BUHNKae HeoOXiTHIiCTh BUSB-
JeHHsA YyCiX NIIAXiB BHUIKEHHS eKOHOMiUHHX
pusuKiB Ta e)eKTUBHOTO (DYHKIIOHYBAaHHSA ITiJI-
IIPUEMCTBA.

Amnaxiz ocraHHiX HocIigKeHb i ImMyOJaiKaIriii.
B ocHOBIi cyuacHUX gocCJIijsKeHb Teopil i mpakTuKu
PU3UKY Jie:KaTh (PyHAAMEHTAJbHI mparmi Takux
exoHomicTiB, Ak [[:x.M. Keiinc, A. MapmaJr,
®. Hainr, U. llymnerep, ®@. Baek, 1. Kane-
maH, ®. Moginbaui, P. Meprou, I'. Mapxosiii,
. Tobin, M. Illoyac, V. Ilapm.

Bupginienns He BHMpilIeHHX paHillle YacCTHUH
3arajJpHOl mpooOsemu. HayKoBIi mOoCaimKyrOTH
NPUYNHYN U HACJIAKN PUSUKIB, PO3POOJAIOTH
IesdKi pekoMeHaaIii Ta IPomo3uILii, COpAMOBaHi
Ha YHUKHEHHS PUSUKiB, aje Iie 6araTo 4oro He
3po0JIeHO B IIili Tajysi y TeOpeTUUYHOMY i1 IpakK-
TUYHOMY acleKTax.

Merta cratTi. ['0/10BHOIO MeTOI0 POOOTH € aHa-
Ji3 NUIAXIB 3HUIKEHHA EKOHOMIUHUX pPUBUKIiB
MiAOPUEMHUIIBKOI TisIIBHOCTI.

Bukmnam ocHoBHOro Matepiany. EdexTushe
YIPaBJiHHA OiAOIPUEMCTBOM B YMOBaX PUHKO-
BUX BiJHOCMH HEMO:KJIBe 0e3 BUKOPUCTAHHS
Pi3HOCTOPOHHIX 0OCOOMCTMX METOMIiB aHAJi3y Ta
yIpaBJiHHA puU3uKaMu. BupoOHMYA # KoMep-
IMifiHa OiSJIbHICTL 3aB:KIU Ma€ II€BHI PU3UKU.
KepiBauk abo migmpuemerb BiamoBigae 3a mpu-
WHATI yOpaBJiHCBKI piIlleHHA, TOMY B3aBMKIU

HeoOXimTHO BpaxXxoOByBaTH MOMKJIWBUIN BILIMB Ha
eKOHOMiuHe craHoBHUINe (Gipmm Ta ii 3abesme-
yeHicTh pecypcamu. [asd IIOro CJIiJ IIPOBECTH
peTenbHU aHaJid NpoeKTiB Ta yrox. OcobsmBo
aKTyaJIbHUM IIe IIpPaBUJIO € B Iepionx (imamHco-
BOoi Kpusum abo0 BUCOKOI iH(IAIMiI, TOOTO Imin
yac 3ajJydeHHA BeJUKuUX KpenutiB. [lommikwm
B IIbOMY aHaJi31 BegyTh MO0 BTpaT pi3HOTO
MacIiTady.

ExonoMiuHi pr3uKu — Ile MOMUJIKH, HACTIIKI
AKUX BUPAXKAOTHCSA B MOBHIN 3yNMUWHIN ITigmpu-
€MCTBa; HEOTPMMAaHHI CUPOBHMHU ¥ MaTepiajiB
I BUITYCKY TPOAYKILii; PU3WUKY He BTiJIeHHS
abo HemoBHOI peaJrizaiiii BUTOTOBJIEHOI MPOIYK-
il (He3aTpeOyBaHOCTI IIOCIYTH); HECBOEUYACHOMY
a00 IOBHOMY HEOTPHMAHHI I'POIIOBMUX KOIITiB
Bim peaJrizarii mpoaykiIrii; pexJiamarrii IpoayK-
mii; HegoTpuMaHHI HagaHHA KPeIUTiB, iHBeCTHU-
i i mosuK; GAaHKPYTCTBI AK camol yCTAaHOBH,
Kommawuii, ¢ipmm, Ttak i il maprTHepiB, mocra-
yaJbHUKIB [3].

Cepen OCHOBHUX BU/iB €eKOHOMIUHUX PU3UKIB
OPUUHATO BUIIIATU IIiAIPUEMHUIBKUN, Kpe-
IUTOPCHbKUI, TPOIIOBUI. SYOUHUMOCH Ha HUX
OiNIBIN JTeTabHO.

IligmpueMHUNIBKUN PUBUK — Ile HebOeslmeKa
BUHUKHEHHS 00CTaBUH, I[0 IPUIUHAIOTHL POOOTY
OignpreMcTBa, AKIO BKJIAAEHI 0COOMCTI KOIITH.

Kpenuropcbkuii pusuk — Iie pU3UK HEIOBEP-
HeHHs mno3mueHux (inamcoBux KoimTiB. Taka
cUTyallisi MO’Ke CKJACTHCSA B pes3yJbTarTi Oam-
KPYTCTBA MMO3UYAJIbHUKA, IK HABMHCHOTO, TaK i
MumMoBisgbHOrO [2].

34 © CxkiBepriuyx H. M., Crasap €. B., ®@ens K. C., 2021
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T'pommoBuit pusuk — Ie PUBUK 3HEIiHEeHHI
TPOIIIOBOI Macu, TOOTO B3BYsKYBATH 3aBiKIU
BUTiHIiIIIe MaTepiaabHi akTuBu [4].

Pusuxkmu y mnignpueMHMIBKIN misabHOCTI
TaKOXK NPUNHATO HA3WUBATU T'OCHOJAPCHKUMU
pusuKamu, To0TO OB’ AI3aHUMHU 3 BUPOOHUUNMIH,
¢diHaHCOBUMU, KOMEPIIIAHUMHU, COI[iaJILHUMU Ta
iHmIMIMYT GYHKIIAMEA. ¥ TiAITPUEMHUIILKINA qiaIhb-
HOCTi II0siBa PUBUKIB NOSCHIOETHCS iHTEHCUB-
HICTIO BUKOPHUCTAHHSA <«OMepaIiifHoro» (BUpPOO-
HU4Yoro) i «(pinamcoBoro» Baxkesis (“leverage”) y
mporeci TpuiHATTA pinteHs [6].

Koxxen 0izHecmeH, 0CO0JIMBO HOBAYOK, IIOBU-
HeH OpaTu MO0 yBarum curyaiii, AKi MOMKYTh
BUHUKHYTH B yMOBaX EKOHOMiUHOI HeBU3HA-
yeHOCTi. Bce 1e cTaHOBUTH Take IMOHATTA, SAK
«IMIIIPUEMHUIBKUN PUBUK» .

Punox saBisge cobo0 eKoOHOMiuHYy cBOOOLY,
ajie 3i cBOOO0I0 OHOrO HMiAIPUEMIISI iCHYE CBO-
6oxa iHimoro, a 3a Hei HmOTPiIOHO UYMMOCH PO3-
paxoByBaTuch. B nmpoMy pasi posImiaTorm € IIij-
npueMHUIIbKUN pusuk. OguH 6idHec He Oakae
KyOyBaTU YW He KYIyBaTU Ty YU iHIITY TPOIYK-
Iifo 3a IiHamMu, AKi BCTaHOBJIIOE IPOIaBeIlb, a00
3a I[iHOI0, KOTPY HaB’dA3y€ B XOIi TOPTY BiH cam.
Komxen y rocmomapchbKMX BimgHOcMHaX IIparHe
BUKJIIOYHO CBO€i BUTOAM, a B JeAKHUX BUIIAJ-
Kax mpuOyTOK AJSA OJHOTO O3HAYAE 30UTOK IJIsA
immmoro [3].

IITomo KOHKYpPeHTiB, TO BOHM 3aiHTepecoBaHi
Yy BUTICHEHHiI OOWH OIHOTO 3 PUHKY 3arajioM.
IIi o6cTaBMHM KOJMBAIOTHL iMOBipHICTH BUHUK-
HEeHHs HeIOJAaHHs OaueHUX IIOAil, AKi BHaCJI-
IOK IILOTO BMJIMBAIOTHCA B IiANPUEMHUIILKUHA
pusuk. He MoXHa BUKJIOUATU BIIJIUB 30BHIIII-
HBOT'O cepemoBuina. Bin mepexgbauae coljiajbHi,
€KOHOMIUHi Ta IMOJIITUYHI 0COOJIMBOCTI, a TAKOMXK
3MiHM, AKi He MOKHa He BPaxOBYBaTU.

IcryBanHA, pOSBUTOK i 3MiHa PUBUKIB IIpuU-
BeJW [0 TOTO, IO YIPAaBJIiHHA HUMHU CTAaJO
OKpeMoI0 mpodeciiiHo0 rajnys33i, B SAKiil mpa-
MI0ITh, KBaJipikoBaHi (axiBii 3i cTpaxyBaHHA
i ¢imamcoBi MeHem:Kepu, TOMY MOKHA Bim3HAa-
YUTW MO3UTHUBHHUI OiK IILOro SBHUINA, IO [OA€
JTOMaTKOBI MOYKJIMBOCTI IJA peaJjisarii JOAUHUA
B TPyHIOBi# chepi [1].

Amnajis pusumkiB BuUMarae BUKOPUCTAHHSA
IocTymHOI im(popmariii 3aajsa OIMiHIOBAHHS HMO-
BipHOCTI HacTaHHA MIeBHUX IOMIA 1 MOMKJIU-
BUX MaciiTabiB ix Hacuaigkis. AHaunis pusukis
JoroMara€ BUABUTHU 1X IIOTEHI[IMHI HO3UTUBHI
Hacaigku. BiH HeoOXigHMI MO BUABJIEHHS
MarOyTHIX mpoOJeM Ta OI[iHIOBAaHHA IIEPCIEK-
THUB PO3BUTKY. AHaJIi3 PUBUKIiB MPOBOAUTHCA Ha
KinmbKicHOMY i aKicHOMY po3pisdi (meromu aHa-
JIidy pUBUKiB BUOMPAIOTHCS iHAMBiIYyaabHO).

Ilinx vac KinbKicHOTO aHaJidy mOCJTimKyBa-
HUX ABUIN IM IPUCBOIOIOTH UMCJIOBI (KisbKicHI)
3HaUYeHHs, 3aCTOCOBYIOTH eMiripmuni mgaHi. Ha
IbOMY PiBHI aHaJiz Mae rpaHUYHO 00’ €KTUBHUI
i Tounuii (A 1bOTO MeTomy) xapaxTep [5].

SAricHuin  aHaJNi3  BKJIOUAE  BHYTPIIIHIO
(iHCTUHKTUBHY) OIiHKY O0OCTaBUH, IO CKJIa-
mamoTrbesd. Ha 1mpomMy PpiBHI JomycKaeTbhbcs

Ccy0’€KTUBHUN NOKA3HUK, 4 TAKOYK IIOB A3aHI 3

HUM CyMHiBU. BuBUeHHsA pUBHWKIB i 1X IIPOABiB
Iae 3MOI'y PO3POOJATH CIIOCOOM IIOAO IX 3HMU-
JKeHHdA, AK1 cIpAMOBaHi Ha CKOPOUEHHA MMOBIip-
HOCTi iX BUHUKHEHHS, a TaKOXX Ha 3MEHIIIeHHA
ob6caris BTpar [2].

Amnaiis ¢gimancoBoro crany mepeabadae IIpo-
BeleHHA aHAJNI3y iAJbHOCTI HifmpueMcTBa 3a
neBHMU Hamnpamamu. 1li HampaMu pisHATHCA
y BiTUMB3HAHIN Ta 3apyOisKHiNl mpaxTuii, Io
mpejAcTaBJeHO HA puc. 1.

Y mnpakTumi BiTYMBHAHUX YUYEHHX JOCUTD
IMIUPOKO  3aCTOCOBYIOTHCS  TOPU3OHTAJIBHUN,
BEePTUKAJIbHUN, (PaKTOPHUI, HNOPIBHAJIBHUN Ta
KoedimienTuuii amanis. Ilpu npomy aHasia mpo-
BOIUTHLCS AK 3a aOCOJIOTHUMU, TaK i 3a BimHOC-
HUMU TTOKa3HUKaMHU.

OCHOBHMMY TOKa3HUKAMMU [JIsI BU3HAUEHHS
OoIiHKM (hpiHaHCOBMX pPE3yJILTATIB 3a pe3yabTa-
TaMU HAIIIOTO AOCJTiMKEeHHS € UKMCTa TeIlepilTHa
BapTicTh; BHYTPIITHA HOPMAa AOXiJHOCTi; MOOU-
¢dikoBaHa BHYTPillIHA HOpMAa AOXiTHOCTi; iHIEKC
peHTabenbpHOCTi. BogHOUac HasgABHICTE (hopMasb-
HUX METOHIiB BUBHAUEHHS MOIIJIBHOCTI OIliHIO-
BaHHA (DiHAHCOBUX PE3YJIbTATIB HE € rapaHTieio
3a0es3meuenHa OOrpyHTOBaHOI imdopmarii mia
OPUUHATTA YIPABJIIHCBKUX PillleHb y il cdepi.
Besnuke 3HaueHHs B IIpoIleci aHaJidy Mae Bpa-
XYBaHHA OKPEMHX MeToamdyHux Bumor. Curya-
misg HagMipHOI PO36ilKHOCTI B METOAaxX OI[iHIO-
BaHHA (iHAHCOBUX PE3YJbTATIB € HACJIIIKOM
cuerntupiuHOl 0CcOBJIMBOCTI HMOHATTS «(iHamCOBi
pesyJbTaTm», IO BigoOpaskae OaraToacHeKTHY
TiJBbHICTh MiAIPUEMCTB.

dinancoBe TIJIaHYBaHHA O3HAYAE CBiIOMY
opraHiszarito (iHaHCOBOTO PO3BUTKY Ha OCHOBI
TapMOHIWHOI i 3a MOKJIMBOCTI OUNTHMAaJJIbHOL
CTPYKTYpPU IIijleli Ta BigmoBimHmMX iM 3aco-
0iB mocsar"HenHs. BogHouac QimamcoBe ILIaHy-
BaHHA — IIe IIPOIleC PO3POOJEeHHA JIOJbMU KOH-
KpPeTHOro ILIaHy (iHaHCOBUX B3aXOIiB, TOOTO
3BUYANHUN BUJI AifAJbHOCTI JoguHu. I[yisa Toro
100 A miAJbHicTh Oyja yCHilIIHOIO0, HeoOXimHa
HasgBHICTH MEeTOH0JIO0ril i MeToguKu po3podIeHH g
¢pinancoBoro maany. IlmanyBanHsa (piHaHCIB, AK
i OyOb-AKMHN iHIINWHA BUA OisAJIBHOCTI, MAa€ CBOIO
MeTy i cBoi 3amaui [26].

Meroro miianyBaHHS (PiHAHCIB € BU3HAUEHHSA
MOMKJIVMBUX OOCATIB HAAXOIKEHHSA TPOIIOBUX
KOIITiB Ta iX BUTpPaYaHHA B IIJIAHOBOMY IIepPiofi.

dimaHcoBU IJIAaH MOMKHA  POSTJIAIATU
AK 3aBIaHHA 3a OKPEeMUMHU HIOKa3HUKaMH’, a
TAKOXK AK (piHaHCOBUIM MOKYMEHT, II0 3abesme-
Yyye B3a€EMO3B’A30K IMOKA3HWKIB PO3BUTKY Iij-
OPUEMCTBA Ta HASIBHUX PECYpPCiB, B3aEMOil0
CYKYITHOI BapTiCcHOI OI[iHKM KOIITiB, 110 0EPYyTh
y4acThb y BiATBOPIOBAJBHUX IIPOIlECax Ta B IIPO-
mecax o0iry rpoioBoro KamiTamuy.

Hadimomupenimumm crmocobamMu 3HUIKEHHSA
PUBUKIB € cTpaxyBaHHSA, XeIKYBaHHS, JIUBEDP-
cudikarmis. KommeHcyBaTu MOKJINBI HeraTUBHi
HACJiIKM Jae 3MOTY CTpaxyBaHHs. Pusuku pis-
HATHCS 3aJIe’KHO Bif chepu IignpumeMHUIIBKOIL
IisITBHOCTI, OTXKe, 3aCTOCOBYIOTHCSA PidHI THUIIU
CTpaxXyBaHHA, B TOMY YKCJIi ITpUBaTHE IJIA IIpa-
IMiBHUKIB opramisarii, aKIT0 I1e HeoO0XimgHO.
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Hampsimu npoBeieHHs aHai3y (piHAHCOBOTO CTaHY IiAPHEMCTBA
1) omiHKa MaifHOBOT'O CTaHYy;
2) aHaJi3 AIOBOT aKTUBHOCTI;
BITYM3HIHUI 3) aHaii3 peHTabenbHOCTI;
JTOCBI T~ 4) aHaJi3 JIKBITHOCTI Ta TIATOCIIPOMOXHOCTI;
5) anaii3 GiHaHCOBOT CTIMKOCTI;
6) aHai3 iHAHCOBHX PE3YJIbTATIB MisITLHOCTI
i PUEMCTBA
> 3apyOiKHUH — aHawi3 akTHBIB (assent manadgment rations);
JOCBiJL — aHali3 MacHBiB, TOOTO 3000B’s13aHb, TOBrOCTPOKOBOT

leverage);

IUIATOCIIPOMOXKHOCTI, (hiHaHCOBOTO Bakens (debts
mfnfgement rations, long-term solvence, financial

— aHaJi3 JIKBITHOCTI Ta ruraTocpomoxHocTi (liquidity
and short-term solvence);

— aHaui3 npudyTkoBocTi (profitability);

— aHaJi3 puHKOBOi BapTocTi (market value)

Puc. 1. HanpsavMu npoBegeHHs: aHAJXi3y (iHAHCOBOrO CTaHy MigIPUEMCTBA

Iocepeno: po3pobieno aemopamu

OKpeMO pO3IIATaEThCA CTPaxyBaHHS OaHKiB-
cbKUuX a00 hiHAHCOBUX omeparliiii, a TAK0K PU3HU-
KiB BiJf 30BHIiIITHBOTOPTOBEJBbHOI AisAJTBHOCTI.

XemKryBaHHSA nependavae CTpaxyBaHHA IILIA-
XOM IIepeMiIlleHHs 3 omHiel ocobu Ha iHIIY, IO
moB’si3aHe 3 MalOyTHLOIO 3MiHOIO IiHu. JluBep-
cudikaiisa mepenbauae PO3OIIEHHA KalliTaay #
MMOJAJbIIe HOro pPo30MpaHHS, PO3IOAIJ II0 Pis-
HuX o0’eKTax, AKi He moB’A3aHi MisK coboro.

BaxxsguBo BigsmaumTy, 10 3aJI€KHOCTI Bif
curyalii MOXKYTb BHUKOPUCTOBYBATHUCA PisHi
dopmu 1 metomu npmBepcudikarii. [lwuBepcu-
dikamia mignpueMHUIIBKOI AiAJbHOCTI (ipmMu
nepeadavae BUKOPHUCTAHHS iHIMOI MOXKJIMBOCTI
OTPUMAaHHA [IOXOHiB, HEe IIOB’A3aHUX OIUH 3
OOHUM. 3a IIbOI'0 METONY SHUKEHHSA PU3UKIB 3a
YMOBHU (pOpC-MasKOPHUX OOCTaBUH OIUH 3 BUIIB
IisgmbHOCTI OyJae IPOAOBMKYBATU IIPUHOCUTH
IOXinm mimgmpueMcTBYy.

HuBepcudikaiia moprdenda IMiHHUX Iamnepis
nmepeabavae, 1110 piBeHb IPUOYTKOBOCTI iHBeCTH-
HifiHOrOo IMOpT(easa He 3HUBUTHCA, OCKIIbKU IId
dopma auBepcudikallii gormomarae CKOPOTUTHU
iHBECTHI[IIHI PUBUKH.

HuBepcudikarmisa nporpamMu peajabHOTO iHBeC-
TyBaHHA mepexbavae, IO IIiAIPUEMCTBO BUOU-
pae iHBecTyBaHHA He B OAWH KaNiTaJOMiCTKUH
IIPOEKT, a B KijJIbKa IIPOEKTIB 3 OiJIbIII HU3LKOIO
KamiTaJjoMicTKicTIO.

HuBepcudikaris KpeguTHOTO  MmOPTQESS
mepeabavae, I0 Iepel NPUAHATTAM PillleHHS
MiAOIPUEMCTBO Ma€ POSIOMLIATH BUIAYY KpPEIu-
TiB CcBOIM IIO3MYAJIbHUKAM, AKi MaoOTh idJdb-
HICTH y PiBHUX TaJy3saX €KOHOMIiKM, IITO 3HAYHO
BHUIKYE PUBUK HEMOIKJMBOCTI OpaTw KOIITU B
TepMiH, 3/1e0iJIBIIIOT0 TO3BUKH.

36

B mepion exomomiunoi Kpusm mim uac ¢op-
MyBaHHs Oi3HEC-IIPOEKTY BeJIMKa YacTHHA IIij-
OPUEMILIB MOKe BimiMoBUTHUCA Big Hel uepes Taki
no0OIOBaHHSA: TOBAp MOXKe OyTu He saTpedOyBa-
HUM, OPeH/Ia CKJIaly € TOCUTH BUCOKOI0, MOXKYTh
BUHUKHYTHU TPYAHOII 3 JIOTICTUKOI0. 3a TEOPieio
P.M. Kautep mpo eJeKTPOHHY KOPIIOPATUBHY
KYJbTYPY, BOHA, K i paHiIie, morpedye agmiHi-
CTPATUBHOTO KOHTPOJIIO HaJ CIIiBPOOiTHUKaMM,
ONHAK pJoloMarae 1mo30yTucd OaraTbox CKJIA[-
HOIIiB y po0oTi (04iKyBaHHSA, IO CIYCKAETHCA
3rOopu ILJIaHY, [OOJATKOBUX Y3TOMKEHb IIicJid
OPUNHATTA pimens To1ro). B Kinmi 1990-x pokis
BUHUKAE HOBa 0Oi3Hec-Momesb IIPOLAXKy TOBapiB
3a CHCTEMOIO [PONIIUIIIHTY, fAKa MJa€e 3MOTY
VHUKHYTH OiJIbIIOCTI HasBaHMX CTPaxiB IIifg uac
KoMepIifiHol nianbHOCTi B Mepexxi InTepueT [2].

Hpommunminr (aura. “Drop shipping”) -
mpAMa IIOCTaBKA, OAWH i3 METOJiB 3HUIKEHHSA
OiOPUEMHUIIBKUX PUBUKIB y cdepi eaexkTpo-
HHOI Komepiii. JpommunmiHr — Ie BUJI IIiA-
IPUEMHUIIBKOIL MisIIBHOCTI 3 peaJridarrii ToBapis
(ipMu-mocrayaJbHUKA 3a [JOIOMOIOI0 IPOII-
Iunepa, Ipyu IboMy ToBap 0e3locepesHbO Bif
MOCTAaYaJIbHUKA HANPABIAETHCA OO TOKYIIIA.
IIpubyTOK ApommIuIIepa CKJIAJAETHCA 3a Paxy-
HOK pisHHUIi MiK IiHOIO, AKY BiH IIJTaTUTh
IOCTAUAJBHUKY, 1 pO3APiOHOIO IIiHOIO, 3a SIKOIO
BiH IIpojae ToBap MOKyMIfo. BamanBo, 1110 OCHO-
BHi BaBJaHHA, IO BUKOHYIOTHCA ITPOJABIEM,
MOJIATAIOTh HEe B 3aKYMiBJII Ta AOCTaBIi TOBapy,
a Jiiine B IMOIMYKY KJIIEHTIB, BUKOHAHHI 3aMOB-
JeHb, OTPUMAaHHI omyjaTu ¥ mepenaui 3aMOB-
JIEHHA IIOCTAYaJbHUKY.

3 TOYKM 30py MapKeTHHTY TaKa cxeMa Iae€
3MOTy TiAIPUEMIII0O 0e3 O0COOJMBUX TOYATKO-
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BUX BUTPAT BUNTH Ha Oyab-AKi puaKH. Tarkumit
Buja OisHecy BuUMAarae MiHiMaJabHOro 006CATY
IOYaTKOBOTO Kamitany Oasd Bigkpurrts 0is-
Hecy Bij apomimumiepa. Kpim mboro, migmpu-
E€MHUIIbKI PUBUKMN y APOUIIUINIIEPA 3BOJATHCS
mo mimimymy. Omiara TOBapy HOCTAYaJILHUKY
3MIMCHIOETHCA HUM JIUIIE IIiCJAS OTPUMAaHHA
nepemoIiaTu Bif mokymiA. MokHa BU3HAUUTHU
Taki IepeBaru IPOMIINHUMIIIIHTY, AK BiJCYTHiCTH
moTpedu B CKJIQACBKUX IIPUMIIEHHAX; BUPi-
IeHHA ycix mpobsieM, MOB’sA3aHi 3 BiATIpaBKOIO
TOBapy, HOCTAUYAJBHUKOM; MOKJIMBICTH CIIiBII-
paimi 3 Oyab-IKOI0 KiJbKiCTIO ImOCTauaJbHUKIB
OJHOYACHO Ha HeoOMe)KeHill KiJIbKOCTi TOproBux
MalJaHYNKiB.

Ho meroxmiB miHimizarii pmsuky cJiin BimHe-
cTtu npuabaHHA iH(opMmallii mpo Bubip i pesyJib-
tatu. [H(opmaria Bigirpae BaKJINBY POJb y 3HU-
JKeHHi cTymeHda pusuky. lliAmpueMIiio mocuUTh
YacTo HeoOXimHO mpuiMaTH PUSUKOBI pilleHHsa
B THUX CHUTyallifiX, KOJIM pe3yJbTaTu iHBECTY-
BaHHA KalliTaJly He BU3HAUYEHiI i 3acHOBaHi Ha
obmerkeHiN iHgopmarii. AKmnio 6u migmpuemelb
BOJIOZiB OiJIBIIT TOBHOIO iH(OpPMAaIlieio, TO BiH Mir
01 3poOUTHU OiIBIIT TOUHUH (PiHaHCOBUI IIPOTHO3
i BHU3UTU PUBUK.

BucHoBku i npomosuii. Takum ymHOM, Hali-
BaKJIMBIIIIOI yMOBOIO e(eKTHBHOrO (YHKILio-
HYBAaHHA ¥ PO3BBUTKY CYYaCHUX IIiAIIPUEMCTB
€ BMiHHA KepiBHUIITBa S3OiMCHIOBATH AaHAaJIi3,
IPOTHO3YBaHHSA, NPOPiTakTUKy Ta yIpPaBIiHHA
PUBUKAaMU.

CnucoK BHKOPHCTAHUX AKepeJt:

IToTpibHO BimsHaumTH, IO B IIpOIieci cBoel
TisITBHOCTI TiAIIPMEMCTBO CTHUKAETHCSA 3 IITHUPO-
KM creKTpoM pusukiB. Ile odHauae, 1110 yupas-
JiHHS PUBWUKOM Mae 3a0esmeuyBaTu IIiJicHY
cucreMy e(PeKTHUBHUX 3aXOIiB ITIOA0 3HUIKEHHS
HETaTUBHUX HACJHIAKIB KOMKHOTO KOMIIOHEHTAa
CYKYIITHOCTi PUBUKiB, TOOTO KOMIIJIEKCHO yIIPaB-
JaATH mopTdesaeM PUSHUKiB.

Ines ynpaBiiHHA pPU3BWKOM He Iependadae
TIOBHOTO I1030aBJIeHHA BiJ PHUBUKY, OCKIIBKU
IOCATHEHHsS IIiei MeTum MOKe OyTHM B3aHAITO
IOPOTUM, SIKIIIO B3arajii € MOMKJUBUM. 3aMiCTh
moxi0HoI HepeaJIbHOI MeTH HAeTbCS IIPO MiHimi-
3aIfilo IMOBipHUX BTpaT ImignpumemcTBa. Pak-
TUYHO 3aXMCT BiJf PUBUKY IIOJIITa€ He B TOMY,
106 3pobuTu 6GisHec abCOJIIOTHO Oe3meuHuM, a
B TOMY, IO0 JIMIIle 3HUSUTHU PUBUKU OO TaKOTO
pPiBHsA, KOJM BOHU MEPECTAIOTh OYTHU 3aTpPO3JIH-
BUMU. B mpomy ImojsiArae KOHIIEII[isd MPUHHAT-
HOTO PUBUKY, AKa € 6a30BOI0 MPAKTUYHO B yCixX
3axX0/ax 3 YIPABJiHHS PUBUKOM.

Besuiu ymoB i (paKTOpiB BIIMBAE Ha Pe3yib-
TaT OPUUHSATUX  JIIOOABMH  TI'OCIOJZAPCBKUX
pimiens, gifo 6araTbox 3 HUX Iepes0auuTh AyKe
cKJanHO. BijbIricTs pilreHs y IPOMUCIOBOCTI i
TOPTiBJi JOBOAUTHCA IPUMMATH B YMOBaX HEBHU-
sHaueHocTti. Ha cyuacHOMY eTarri po3BUTKY €KO-
HOMiUHOI HayKM 3Ha4YHa yBara IPUTIIAETHCSI
IOCJiIKeHHI0, aHAJIi3y Ta IPOTHO3YBAHHIO PU3H-
KiB, OCKiJIbKY 3JaTHICTH mepeadavaTu HaCTiAKU
YIIPaBJIiHCHbKUX PillleHb € HeoOXigHOM0 AJA cTa-
OinbHOr0 (PYHKIIIOHYBAHHSA IIiAIPHUEMCTBA.
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YepHOBUIIKMH HaMOHAJIBHBIN yHUBepcuteT nuMmeHu IOpusa @enproBuya

ITYTU CHMPKEHM S9KOHOMMYECKUX PUCKOB AESITEABHOCTU ITPEATIPHUATS

Pesrome

B crarhe wmcciienoBaHbl TPOOJIEMBI W CIIOCOOBI CHUIKEHUS SKOHOMUUYECKUX PHUCKOB JAEeSATeJbHOCTHU
npennpuATua. [IpoaHannsupoBaHBl Pa3JIUYHBIE BUABI ¥ METOJbI KOJWYECTBEHHOTO W KauyeCTBEH-
HOTO aHayim3a PucKoB. CHOpMYyIMPOBAHBI OCHOBHBIE CIIOCOOBI CHUIKEHHS PUCKOB B COBPEMEHHBIX
ycaoBusx. Ocoboe BHUMAHNE yIeJeHO CTPAXOBAHUIO, XeMKMPOBAHUIO 1 AuBepcuduramuu. Pabora
JIIO00TO TIPEANPUATHUS OCYIIECTBISETCA II0 IPeIBAPUTEJHLHO COCTABJEHHBIM IIJIaHAM, HO B Ceroj-
HANITHUX YCJIOBUSAX BO3HUKAIOT M3MEHEHUS 3allJIAaHMPOBAHHBIX MEHCTBUUM MU HPEUSATCTBUS IO UX
BOILJIOIIEHMIO. JI100asd mpeAIpUHUMATEIbCKAS IeATeJIbHOCTb II€PEeHACHIIeHA YyIPO3aMUu U PUCKAMU,
TIOCKOJIbKY PUCK ABJISIETCS HEOTHEeMJIEMOU UacThio JII000ii AesaTeabHocTH. ECTh HEOGXOMUMOCTD IIpa-
BUJIBHOTO OIIEHWBAHUA CTEIE€HU YIpPO3bl U yMEJOro YIPaBJIEHUIO HEI, uTOObI ee YMEHBIIUTh, a
Jyudiiie 00e3BpeauTh. PUCK MpeanpuHUMAaTEeIbCKON 1eATeJIbHOCTH — 9TO KJIIUEBOI CIIEKTD MPeaIpu-
ATHUSA, IO3TOMY NIPU IJIAHUPOBAHUU OYAYINEH MIU HACTOAIIEHN NeATEeJIbHOCTU HEOOXOAUMO YUUTHI-
BaThb pUCKOB. IIpeaqnpuuuMaTebCKas AesTeJbHOCTb B YCIOBUSAX PHIHKA CBSA3aHA C HANPSIKEHHBIMUI
CUTyaIUsIMU, KOTOPbIE CBSABBIBAIOTCA C (DMHAHCOBBIMU, SKOHOMUUECKUMU U JPYTUMU PUCKAMMU.
KaroueBbie ciioBa: SKOHOMUUYECKVE PUCKU, IYTHU, PUCKU IPEANPUATHAA, CTPAXOBaHUE, XEIKUPOBA-
HUe, JuBepcuuKanus-.

Skivernichuk Nicoleta

Skliar Yevheniia

Fen Kateryna

Yuriy Fedkovych Chernivtsi National University

WAYS TO REDUCE ECONOMIC RISKS OF THE ENTERPRISE

Summary

Problems and ways of reduction of economic risks of activity of the enterprise are investigated.
The paper analyzes various types and methods of quantitative and qualitative risk analysis. The
main ways to reduce risks in modern conditions are formulated. Particular attention is paid to
insurance, hedging and diversification. The work of any enterprise is carried out according to pre-
established plans, but in today’s conditions there are changes in planned actions or obstacles to
their implementation. Any business is saturated with threats and risks, because risk is an integral
part of any activity. There is a need to properly assess the degree of threat and skillfully manage
it to reduce it, and better neutralize it. Entrepreneurial risk is a key spectrum of the enterprise,
so when planning future or current activities it is necessary to take into account the risks. Entre-
preneurial activity in market conditions is associated with stressful situations, which in turn are
associated with financial, economic and other risks. It should be noted that in the course of its
activities the company faces a wide range of risks. This means that risk management must provide
a comprehensive system of effective measures to reduce the negative effects of each component
of the set of risks, i.e. comprehensive management of the risk portfolio. The idea of risk manage-
ment does not involve complete risk elimination, as achieving this goal may be too costly, if at
all possible. Instead of such an unrealistic goal, it is a matter of minimizing the probable losses
of the enterprise. In essence, risk protection is not about making a business completely safe, but
only about reducing the risks to a level where they are no longer threatening. This is the concept
of acceptable risk, which is basic in almost all risk management measures. Many conditions and
factors affect the outcome of people’s economic decisions, the action of many of them is very diffi-
cult to predict. Most decisions in industry and trade have to be made in conditions of uncertainty.
At the present stage of development of economics, much attention is paid to research, analysis and
risk forecasting, as the ability to predict the consequences of management decisions is necessary
for the stable operation of the enterprise.

Keywords: economic risks, ways, enterprise risks, insurance, hedging, diversification.
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JIHITPOBCHLKUI Aep:KaBHUN arpapHO-eKOHOMIYHUHA yHiBepCcUTET

KOHLEITTYAABHMM TTIAXIA AO BU3HAYEHHS CYTHOCTI
TA OBPYHTYBAHHSI CKAAAOBUX EAEMEHTIB

IHHOBALIMHOIO MAPKETMHIY

VY crarti 06T'pyHTOBaHO, IO cuM0io3 MapKeTHHI'OBOI Ta iHHOBAIiiHOI AiAJBLHOCTI cTaB KaTaJi-
3aTOPOM [0 TOSIBU HOHATTA «iHHOBAIIMHUI MapKeTUHT» i CYMiKHHX i3 HUM MOHSTh, TaKUX fK
«MapKeTHuHT iHHOBaIlili» Ta «iHHOBAIlil B MapKeTUHIY». ABTOPU CHCTEMAaTHU3yBaJIU HASABHI MO3UIril
CyYacHUX MOCTiAHUKIB Ta aKIeHTYBAJHM yBary Ha BiJ[CYTHOCTI IIOTOKEHOCTI ¥ MOTVIAAaX HAYKOBIIiB
Ha CYTHICTH i 3MicT iHHOBAIiTHOTO MapKETWHIY Ta MapKETHHIY iHHOBAIIill, a TAKOY 3aIIPOIIOHY-
BaJii YTOUHEHHA iX 3MmicTy. 3a pesyjbTaTaMM CHCTEMAaTH3allil aBTOpaMU y3arajJbHEHO HiAXOAW 0
BU3HAYEHHS Ta XapaKTEePUCTUKU MOHATH «iHHOBAI[iHUI MapKETHHT» Ta «MapKETWHT iHHOBAI[ill».
3 oriAny Ha HAIpAaIIOBAHHA Cy4YaCHUX MOOCHITHUKIB y raaysi imHOBaIliliHOTO MapKeTWHI'Yy Ta Ha
OCHOBi iX KPUTUYHOTO aHAJiI3y aBTOpPaAMM 3aIIPOMOHOBAHO KOHIIENTYAJbHUN MHiAXiJ MO PO3yMiHHS
CYTHOCTi, CKJIQIOBUX YACTUH iHHOBAIIilTHOTO MapKeTHHTY Ta BUAIB iHHOBAII Y MapKeTUHTY.
KarouoBi croBa: iHHOBAIiiiHUI MapKeTUHT, MapKeTUHT iHHOBAIIill, iHHOBAIlil B MapKeTWHTY, KOH-
MenTyaJbHUN OiaXis, TPUHIUIN iHHOBAI[iHHOTO MapKETUHTY.

ITocranoBka mnpo6aevu. IIpoBigHy poJab ¥y
3abes3meUueHHi yCIIiXy Ha PUHKY OyIb-AKOTrO IIif-
IPUEMCTBA Biirpae MapKeTuHT.

CBiTOBUII AOCBiJ PO3BUTKY €KOHOMIiKHU JOBO-
INThb, I[0 pallioHaJbHE IIOETHAHHSA MapPKEeTHH-
roBOi Ta iHHOBAIIITHOI miAJBHOCTI 1Jae 3MOry
OllepaTHMBHO 3HAXOAUTH HEJOCTATHBO 3aj0-
BOJIEHI cIo:KuBUYi moTpebu abo (QopmyBaTtu ix
(1T TPUHITUIIOBO HOBUX TOBapiB), po3po0OsATH,
BUPOOJIATH I IPOCYyBaTU Ha PUHOK HOBY (Mozmep-
HizoBaHy) mpoayKILito [3, c. 75].

Cum6io3 MapKeTHWHroBOI Ta iHHOBaI[iiHOI
IisgJIBHOCTI, MPOAWKTOBAHWII BUMOTaMH [0
cy0’eKTiB rocrosapioBatHHud, IKi IParHyTh edek-
TUBHOTO Ta CTAJIOTO PO3BUTKY 3a CYUACHUX KO-
HOMIYHUX YMOB TOCIIOJIapIOBaHHSA, CTaB Kara-
Ji3aTOpoM [0 IOSABU MOHATTA «iHHOBAIIAHUWN
MapKeTHHI» i CYMiKHUX i3 HUM IIOHATh, TAKUX
AK «MapKeTHWHI iHHOBaIlili» Ta «iHHOBAII B
MapKeTuHry». lle BUKJMKaJO IIOABY AUCKYCil
cepel DOCTiTHUKIB Ta HAYKOBIIiB, UMl IIOTJISAIU
Ha 3a3HauveHi Kareropii momijuiancsa Ha TUX, XTO
iX OTOTOXKHIOE, 1 THUX, XTO IX PO3PiBHAE.

ABTOopu cTaTTi IIPOIOHYIOTH CHCTEMATHU3Y-
BaTH HaAABHI ITO3UINII CydyacHUX MOCJiTHUKIB Ta
3aIIPOMOHYBATH OiJbIII KOHKPETU30BaHUN IIiaxis
IO PO3YMIiHHS IIMX KATeropim.

Anaxi3 ocraHHIX moCHigKeHb i MyOTiKaIiii.
OxpecieHa mpobJieMa € TPeIMeTOM JOCJIiFKeHH s
faraTboX BITUM3HSHHX HAYKOBIIiB, SKi y CBOiX
nyoJaikamisax posrasamarTh Ii pisHi acmexTwH.
30KpeMa, OCOOJMBOCTI MAapPKETUHIOBOI IiA-
TPUMKY IiHHOBAI[ifl BITUMBHAHUX ITPOMUCIIOBUX
mignpuemctB poarasaxanu I'.JI. Bepbumbka [1],
1.1O0. €mipanos, O.0. I'magka [7], JI.M. Typu,
I'.I. Mituenko [5], C.A. Kyxkos [8], H.C. Lnasa-
mreako [10]; cyuacHi Bumm imHOBaIliiHOrO Map-
KeTUHTY B ifAJbHOCTI MOiAIPUMEMCTB Ta iHHO-
BalliiHi MapPKEeTMHI'OBiI TEeXHOJIOTII AK HAIpPaAM
migBUIIeHHA e(EKTUBHOCTI KOMYHIKaI[ili TOCJIi-

mxyBaau C.M. Boiitmapernko [2], A.ll. MocroBa
[14], I.B. Tapaueuko, C.C. fdpemenko [18]; oco-
OsMMBOCTI iHHOBAIIIMHOTO MapPKETWHTY Ha peri-
oHasibHOMY piBHI poskpuiaa B.B. T'omoabcbka
[3]; imHOBaTil AK iHCTPYMEHT ycimitrHoro 6i3Hecy
Ta PO3BUTKY MOTEHI[iaJy IIiIIPHUEMCTB KOHKpe-
TU3YBaJIXU y CBOIX mocuimxenHax JI.O. I'pusos-
cbka, A.B. PomanoBa [4], B.I. HoBGenxo [6],
B.K. Cigenpuikosa [17]; iHHOBaIililHY MapKeTUH-
TOBY OifJIBHICTH Y CHCTEMi YIPaABIiHHA KOHKY-
PEHTOCIPOMOIKHICTIO CYy0’€KTiB TOCIofapio-BaHHA
posrisiayau FO.0O. 3aiines [9], B.JI. Kapmenko [12].

Bunginennsa He BUpilleHMX paHille YaCTUH
3araJbpHOI mpoo6aeMu. B mocaigykeHux aBTOopaMu
HAYKOBUX IIYOJKaIligX y HOradgaxX yYeHMX Ha
CYTHIiCTBL 1 3MicT iHHOBAIITHOTO MapKETUHTY Ta
MapKeTUHTY iHHOBaIlifl BiICYTHA IMOTOAKEHICTS.
Ha nymky aBTOpiB, IIi KaTeropii moTpeOyOTh
YTOUHEHHSA I KOHKPeTus3alrii.

Mera cratTi. '0o10BHOIO MeTOI0 POoOOTH € (Pop-
MYBaHHS KOHIIENITYaJbHOTO IiXOAYy IO PO3Y-
MiHHS CYTHOCTi, IPUHIIUIIIB, CKJIAJOBUX YaCTUH
Ta BUJAIB iHHOBAI[ilHOTO MapKeTHUHTY.

Bukmaan ocHoBHOro marepianay. [lisa olfixio-
BaHHA HAABHUX Yy CYYaCHUX HAYKOBUX JOCJIi-
MUKeHHAX IIiAXOMiB M0 BHU3HAUEHHA IIOHATTS
«iHHOBAIiMHUHN MapKEeTHUHT» i CYMiKHUX i3
HUM TIOHATH, TAaKUX AK <«MapKeTWHT iHHOBa-
mifi» Ta «iHHOBAIil B MapKeTHHTY», a TaAKOMX
(opMyBaHHA BJACHOI MO3UILiI aBTOpaMu IIPOBE-
IeHO aHaJIi3 Ta cucTeMaTHU3allilo iX BHU3HAUYEHDb
(rabua. 1, 2, 3).

3a pesyabraramu Tabda. 1 MOKHA BUIIIATH
Taki miaxoau 1o BUBHAYEHHSA Ta XapaKTePUCTUKU
TIOHATTS «iHHOBAIlililHUIT MapKeTwHT» (puc. 1):

— AK IIpoIleC IJIAHYBAHHS Ta BIPOBAIMKEHH
HOBOI IIPOAYKIIiI Ha PUHOK;

— AK KOHIIEMNIlisa BeleHHA OisHecCy;

— K IOIIYK HOBUX cep i criocobiB BUKOPUC-
TAHHS IIOTEHI[ialy IIiAIPHUEMCTBA;
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Tabauma 1

Iligxomu M0 BU3HAYEHHA MOHATTA «iHHOBAIiIMHUNA MAapPKETHUHT» y HAYKOBUX TOCTiIKEeHHAX

AgBrtop, amxepeso, pik

XapaKkTepuCTHKA BU3HAYEHHS

H.C. Kyoumuna
[13, c. 477], 2007 pix

IaHOBaMifiHMIT MapKeTUHT — IPOIeC IIJIaHYBaHHA HOBOI IIPOAYKIIil Ta BITPOBAI:KEHHA
ii Ha PUHOK, a TaKOXK ynpaBiaiHHA Heio. Crernudika oro mosarae B pPHUHKOBOMY IIPO-
meci marepiajbHOI peasizaiiii HoBOBBeAeHb. KiHIIeBOIO MeTOIO0 iHHOBAI[IHOTO Map-
KeTHHTY € OI[iHKa 00CATY IPOoJasKy BUPOOHUIITBA HOBOTO TOBapy, a TAKOXK PO3Mipy
Ta YaCTKU PUHKY, TePMiHYy BUPOOHUIITBA HOBOI IPOAYKILii.

H.C. Innsmenko
[10, c. 32], 2011 pik

ITig imHOBaAIiTHMM MapPKETUHTOM CJIil PO3YMITH KOHIIEII[il0 BeJeHHA OisdHecy, dKa
nependavyae CTBOPEHHSA BAOCKOHAJIEeHOI ab0 MPUHIIMIIOBO HOBOI HmponykIlii (BupoOy,
TeXHOJIOTil, MOCJIYyT¥, YIPaBJiHCHLKOTO piImeHHA) — iHHOBAIii, a TaKOX BUKOPUC-
TaHHA B IIporeci ii CTBOpPeHHA Ta MONIIUPEHHS BAOCKOHAJEHUX YU ITPUHITUIIOBO
HOBUX — iHHOBAIlilHUX — IHCTPYMEHTiB, (G)OPM Ta METOJiB MapKeTUHTY 3aAJsA OiJIbIII
e(PeKTUBHOTO 3aJ0BOJIEHHS IIOTPe0 SAK CHOKMBAUiB, TaK 1 BuUpoOHHKiB. IHaxiie
Ka)Kyuu, IigIpueMCTBO BUPOOJISIE eI 3a BCe TaKi imHoBaIii, AKi 3aL0BOJIBLHAIOTH
AK II0TpebM CIIOXKMBAUiB, TaK i HIOoro BiIacHi moTpedu, a TaKOK BHKOPHUCTOBYE iHHO-
BaIifiHi migxomu no peaJsisallii sacaj MapKeTUHTY.

C.C. CemeHIOK
[16, c. 152], 2012 pik

IamoBamifinmii MapKeTHHT — Ile BUKOPUCTAHHA BJOCKOHAJEHNX Y HOBUX METOiB Ta
iHCTPYMEHTIiB MapKeTUHTY B IPOIeCi CTBOPEHHSA U IIPOCYBAHHA OCBITHIX IIOCJYT Ha
PHUHOK [IJIA 3a40BOJIEHHS IMOTPed CIIOKMBAUiB.

10.0. 3aiines
[9, c. 65], 2017 pik

IaHOBamifiHMiT MapKeTUHT PO3YMi€ThbCA AK MapKeTUHT BiIHOCUH, IO B IIPOIIECi CTBO-
PEeHHS i mOoIIuPeHHa ToBapiB ad0 MOCaYT MiAIPUEMCTBA BUKOPHUCTOBYE BIOCKOHAIEH]
UM MPUHIUIIOBO HOBi iHCTPyMeHTH, MeToaW Ta opMu 3aaid O0inabin eheKTUBHOTO
3aI0BOJIEHHA II0TPeb yCiX yyacHUKIB TOBaApOpPyxy.

1.10. €aidanora,
O.0. I'magka [7],
2018 pik

IaHOBamifiHMiT MapKETUHT — Ie BUJ MapKETUHTY, AKUU CIIPAMOBAHUN Ha IIOIIYK
HOBUX cdep i crmocob6iB BUKOPUCTAHHS ITOTEHIlia y HiAIPUEMCTBA, PO3POOJIeHHA Ha
Mifl OCHOBI HOBMX TOBapiB Ta TEXHOJIOTiHI iX NPOCYBaHHS Ha PUHKY 3aIjsd 3a70-
BOJIEHHSA HOTPe0 1 3amuTiB CIOKUBAYIB OibIT e(eKTUBHUM CIIOCOOOM, HilK KOHKY-
PEeHTH, OTPUMAaHHSA 3a PAXYHOK IIhOTO IPUOYTKY Ta 3a0e3leYeHHA YMOB TPHUBAJIOTO
BUJKUBAHHSA i PO3BUTKY HA PUHKY.

JI.M. I'ypu
[5, c. 125], 2019 pik

IaHoBamifinuii MapKeTHHT — Ile OifAJbHICTh Ha PUHKY HOBOBBEIEHb, CIPSIMOBaHAa
Ha (popMyBaHHsS a00 BUABJIEHHS IIONUTY 3aIJId MAKCUMAJIbHOTO 3aJ0BOJICHHS 3aIlH-
TiB i moTpeld, 110 6a3yeThcsAd Ha BUKOPUCTAHHI HOBUX ifgeli 11040 TOBapiB, IOCAYT i
TEeXHOJIOTiH, AKi HaWKpaIluM YWHOM CIPUSIOTH NOCATHEHHIO ITiJiell opraxisarmii Ta
OKpeMuxX BUKOHABIIIB.

B.JI. Kapmnenko
[12, c. 130], 2019 pix

IaHoBamifinuit MapkeTuHr — Iie cdepa AiATbHOCTI HmigmpueMcTBa, COPAMOBaHA Ha
dopMyBaHHA HOBUX PUHKIB 30yTy Ta iHINMUX MOTPed y MOTEHIIIHHUX 1 peaJbHUX CIIO-
JKuBauiB. ParioHanbHe 3aCTOCYBaHHA TEXHOJIOTiM iHHOBAI[ifTHOTO MAPKETUHTY 3MeH-
IIye PUSUKM, OB A3aHI 3 PO3pPOOJEHHSAM iHHOBAIil, TOMY IO BOHH JAIOThL 3MOIY
OIiHUTU IOTEHI[IMHUU IIOIMUT, BUBHAUUTU IiJILOBUN CETMEHT PUHKY U JaTU Bif-
MOBifb HA MUTAHHA IOAO HPOIOBMKEHHSA PO3po0JeHHsa abo Ii mpunuHeHHA. [oCBif
OiATBEPIKYE, 110 OiABIIICTh HiATPUEMCTB, KOTPi YCIIIIIIHO PO3BUBAIOTHCS Ha PUHKY,
cBOIM ycImixom 3000B’s13aHi came iHHOBAIIiAM.

Hocepeno: ysazanvrneno agmopamu Ha ocHosi Oxucepen [5; 7; 9; 10; 12; 13; 16]

[Timxoau 10 BU3HAYEHHS KaTeropii «iIHHOBAIlIMHANA MapKETHHI»

A 4

Tpoliec IJIaHyBaHHS HOBOI MPOAYKIIIT Ta BIPOBA/XKEHHS 11 HA PHHOK, a TAKOK

YIPABIIIHHS HEIO

KOHIICTIIIiS BEJCHHS 0i3HeCy, sKa rmepeaoavac CTBOPSHHS BIOCKOHAICHOT
> 200 MPUHIMIIOBO HOBOI MPOJYKITii 1 BHKOPUCTAHHSA B IPOIIECi ii CTBOPEHHS
Ta TOMIMPEHHAS BJOCKOHAIIEHUX UM MPHUHITUIIOBO HOBUX IHCTPYMEHTIB,

(opM Ta METO/TiB MapKETHHTY

> TIONIYK HOBHX c(ep i crroco0iB BUKOPUCTAHHS IMOTEHIN ATy ITiJIIPHEMCTBA

A 4

,Z[i?[J'ILHiCTL Ha pUHKY HOBOBBCICHb

cdepa IiATBEHOCTI MiAMTPUEMCTBA, CIIPSIMOBaHa Ha (hOPMYBaHHS HOBUX PUHKIB 30yTy

Ta IHIMKX MOTPed y MOTEHIIHHMX 1 pealbHUX CIIOKUBAYiB

Puc. 1. Iligxoau 10 BU3HAYEHHA KaTeropil «iHHOBAIiiHUI MapKEeTHHT»

Y Cy4aCHHUX JOCTiIKeHHIX

Hocepeno: asmopcvrka po3pobka
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Tabaumna 2

Iligxomu Mo BM3HAYEHHA MOHATTA «iHHOBAIIl B MAPKETHHTY» y HAYKOBUX JOCTiIKEeHHAX

AgBrtop, amxepeso, pik

XapakTepuCTUKA BU3HAUYEHHS

H.C. Inasmesko
[10, c. 36], 2011 pik

ITig MapKeTHHroBUMHU iHHOBaIiAMM, a00 iHHOBAIliAMM B MapKeTHHTY, CJIil Po3y-
MiTH BUKOPHUCTAHHS BIOCKOHAJEHWX UM HOBUX METOJIB Ta iHCTPYMEHTIB Mapke-
TUHTY IIiJ Yac MPOIleCy CTBOPEHHA Ta MOIIUPEHHsS ToBapy (TexHoJsorii, mocayru,
YIIPaBJIiHCHKOI'O PillleHHsA) 3a4Js1 OiIbIl e(DeKTUBHOI'O 3aJI0BOJIEHHA I0TPeb i 3amu-
TiB CIIOJKMBaUiB Ta BUPOOHUKIB.

T.O. Ilaciunuk
[15, c. 110], 2014 pik

ImmoBarii MapKeTWHTy SABJIAIOTH COOOI0 IOCH HOBE B iHCTPYMEHTaX IIPAKTUYHOL
IisAJBHOCTI KOMEPIiMHUX opraHisamiii 3 peaJjisamii Ta pekJaMyBaHHS TOBapiB.
BoHu, AK mpaBuio, € CKJIAJOBOI0 YACTUHOIO MAapKEeTHHIY iHHOBAIiTHMX TOBAapiB,
aje He 00OB’sIBKOBO. 30KpeMa, iHHOBAIlil MapKeTHMHTY MOKYTh BUKOPUCTOBYBa-
TUCSA A 6iabmn eeKTUBHOI peasisariil TpaguIiiHUX TOBApiB 3 HUSBKUM CTYyIIe-
HeM iHHOBAI[iHOCTI.

JI.M. T'ypu
[5, c. 126], 2019 pik

ITim iHHOBaILiAMYU B MapKeTWHTY CJIiJ] pO3YyMiTH BUKOPUCTAHHSA BIOCKOHAJIEHUX U’
HOBUX METO/iB Ta iHCTPYMEHTIiB MapKEeTUHTY MiJ] Yac IPOoIlecy CTBOPEHHS I IOIIN-
peHHA TOBapy (TeXHOJIOTii, MOCJIyTru, YIPaBJIiHCHKOTO pillleHHs) 3a1/1d e(D)eKTHUBHI-
IIIOr0 3aJ0BOJIEHHS HOTPe0 i 3amuTiB CHOKMBAUiB Ta BUPOOHUKIB.

Ilocepeno: yzazanavneno agmopamu Ha ocHosi Oxcepen [5; 10; 15]

Tabaumna 3

Iligxomu M0 BM3HAYEHHA MOHATTA «MAPKETHHT iHHOBAIlili» Y HAYKOBUX TOCIHiIKEeHHIX

ABTOp, mKepeno, pik

XapaKTepuCcTHKAa BU3HAYEHHSA

H.C. Kyboumuna
[13, c. 477], 2007 pix

MapxeTuHT iHHOBAI[iTHOTO MPOAYKTY — Ile TAKTUYHUI iHHOBAIiHUII MapKeTHuHT,
IIT0 CKJIAMAE€ThCA 3 IIiATOTOBKU OO0 PO3MII[eHHS HA PUHKY HOBOTO HPOAYKTY; Iif-
TOTOBKHU CHCTE€MH 3aXO[iB [0 MPOCYBaHHA IMPOAYKTY Ha PUHOK. [0 TAKTHUYHOTrO
iHHOBAI[IHOTO MapKeTUHTY MOKHA BiJHECTH MApPKETHUHTOBE MOCJiIKeHHS HOBOTO
IPOAYKTY, HOBUX CEIrMEHTiB; IpOOHE PO3MIIl[eHHs Ha PUHKY UM CEerMeHTax; opra-
Hizalifo cucreMu 30yTy, 30KpeMa CHUCTEMY TEXHIUHOT'O CepBicy IJid HAYKOEMHUX
TIPOAYKTIiB; 3aKPilJIEHHS MPOAYKTY Ha PUHKY s (GOPMYBaHHS MOCTiHHOI KJIi€eH-
TypU; peKJamMy HOBoOro npoaykTy. Ha cramii MapKeTHMHIOBUX [MOCJiIKEeHb iHHO-
BaIlillHOTO MPOAYKTY IIOTPiOHO OI[IHMTH BCi eTanmm JKUTTEBOTO IIUKJIy TOBapy Ta
chopMyBaTU BUCHOBKHM CTOCOBHO JOIIJILHOCTiI BIIPOBAIKE€HHS, a TAKOXK PO3POOUTH
peKoMeHAaIlii 3 pekJaMu [0 MOYATKY IPOTaKiB.

C.M. InnsgmieHKoO
[11, c. 69], 2010 pix

Mapxerunr iHHOBaIiili — AiAJBHICTH, IO CIIPAMOBAHA HA IOIIYK HOBUX cdep i
CcII0Cc00iB BUKOPHUCTAHHSA MOTEHIialy IIiAIPUEMCTBA, PO3POOJIEHHS Ha IIifi OCHOBIL
HOBUX TOBapiB Ta TEeXHOJIOTiHM, a TakKoK IX IPOCYBAHHS Ha PUHKY 3aIJd 3a70-
BOJIEHHSA IOTPeO i 3amuTiB CIOKMBAYIB e(PeKTUBHIIINM, HiXK Yy KOHKYPEHTIB, CIIO-
coboM, OTpUMaHHA 3aBAAKU IIbOMY IPUOYTKY Ta 3a0e3IeUeHHs YMOB TPUBAJIOTO
BU)KUBAHHS U PO3BUTKY Ha PUHKY.

T.O. ITaciunuk
[15, c. 110], 2014 pik

Mapxerunr inHOBaiilHUX TOBApPiB O3HaUae MAapKETHHI, METOI0 AKOI'0 € HaJaHHSA
BiAmOBini Ha 3anmuTaHHA PO Te, AKUM IIOBUHEH OyTU iHHOBaIiiHU# ToBap (momart-
KOBi morpebu, sAKi BiH 3aJ0BOJIBHATHME MOPIBHAHO 3 HAABHMMMN TOBApaMM, TeX-
HOJIOTiUHI MOMKJIMBOCTI HOr0 BUTOTOBJIEHH:); AK HaANOIABII e(eKTUBHO MTOHECTH
imdopMmariro mpo I1eil ToBap PWHKY; AK 3a0e3meunTH BUCOKUWI DPiBEeHb IIPOJAK
IILOTO iHHOBAIIHOTO TOBApPY.

T'.JI. Bepburpka
[1, c. 38], 2016 pix

Ilix mapkeTwHroM iHHOBAIIifi B yMOBaX Mi’KHApOJHUX €KOHOMIYHUX BiJHOCWH
IPOIOHYEMO PO3YMITH misJAbHICTH, CHOPAMOBAHY Ha KoMepIliajgisariio iHHOBa-
Iiff, CTBOPEHHIO AKUX IEPeNyIOTh ITOBHOMACIITAOHI MApKETUHIOBi MOCIigKeHHS
moba)KaHb CIIOKMBAYiB, KOH IOHKTYPH MiKHApPOAHOTO PUHKY, BU3HAUEHHS Cer-
MEHTY Mi’KHapOJHOTO PUHKY, Ha 3aJ0BOJIEHHS IOTPed sSKOro OyAyTb OpieHTOBaHi
iHHOBaII{i.

B.K. CigenpHiKOBa
[17, c. 102], 2017 pik

PerkomeHayeEMO pO3riIgnaTv MapKeTUHI iHHOBAIif AK OKPEeMHUH BUJ MapKeTHUHTY,
HAIIPSIM MapKeTHHIOBOI Hif/JIbHOCTI, AKMI mOoTpedye OCOOIMBMUX METOIIB, iHCTPY-
MEHTIB Ta cIrocobiB.

JI.O. I'pusoBCcBHKa
[4, c. 302], 2018 pik

MapxeTuHr iHHOBAIill CJIif posTAAZaTH SAK OisJIbHICTH, CIPAMOBAaHY Ha IIOMIYK
HOBUX c(ep AiAmbHOCTI, po3pobaeHHA aGCOJIIOTHO HOBOTO TOBAapy Ta BBEAEHHS Y
BUPOOHUIITBO HAABHUX TOBapiB immoBamiii. Ile wacTmHa KoHIemIil BegeHHA 6i3-
HeCcy 3a JOIIOMOT'0I0 HOBOBBEIEHHS y BUPOOHUIITBI.

JI.M. I'ypu
[5, c. 125], 2019 pik

Maprerunr iHHOBaIili MoKe OyTM BUBHAUEHUII SAK IOETHAHHS i, IPHUHOMIB,
MeTO[iB, CHCTeMaTU4YHa aKTUBHICTHL Cy0’€KTiB €eKOHOMIUHMX BiJHOCUH II[OJ0 PO3-
pobJieHHA ¥ MPOCYBaHHA Ha PUHKY HOBUX TOBAapiB, IOCIYI' Ta TEXHOJIOTIH misa
3aI0BOJIEHHSA IIOTPeb CIoKuBauiB (CycmizibeTBa) v e)eKTUBHININN, HiXK y KOHKY-
peHTiB, cmoci6 Ha OCHOBiI OHOBJIEHHSA Ta IIiABUIIEHHA PiBHA KOMIIOHEHTIB IOTEH-
miajgy OiAIpUeMCTBa, IOIIYKY HOBUX HANPSAMIB Ta 3acobiB HOT0 BUKOPUCTAHHS
3aJlJIA OTPUMAaHHA IPUOYTKY Ta HOro 30iJbIIeHHA, 3a0e3lIeYeHHA YMOB TPUBAJIOTO
BU)KUBAHHS I PO3BUTKY Ha PUHKY.

Ioucepeno: ysazanvrneno agmopamu Ha ocHosi Oxcepen [1; 4; 5; 11; 13; 15; 17]
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— AK MiAJBbHICTh HA PUHKY HOBOBBEIEHD;

— AK IigJbHICTh IiAIPHEMCTBA, COPIMOBaHA
Ha GOpMyBaHHSA HOBUX PUHKIB 30yTy.

3a pesyiabTaTaMu Tabja. 2 MOKHA HO0AUUTH
€OHICTh IIO3UIIili aBTOPIiB CTOCOBHO MOHATTSA
«imHoBaIii B MapkertuHry». HaBemeHi BusHa-
YeHHA Ti€0 UYMW IHIIOI Mipol XapaKTepu-
3yIOTh iHHOBAI[I B MAapPKeTHUHIY SK II€BHUK
Habip iHCcTpyMeHTIB Ta MeToxdiB (yZOCKOHAaJe-
HuUX a00 HOBUX) BUPOOHUIITBA Ta IIPOCYBaHHS
TOBapiB.

3a pesyJuabraramu TadJa. 3 MOMKHA BUILIATH
TaKi migxoowm 10 BUSHAYEHHS MOHATTA «MapKe-
THUHT iHHOBAILiN»:

— AK TAaKTUYHUN iHHOBAIiiHWUIT MapKEeTUHT;

— AK [JiAJbHICTH, CIPAMOBaHa Ha IMOMIIYK
HOBUX c(ep i crmocodiB BUKOPUCTAHHSA ITOTEHIIi-
aJry MimpreMCcTBa;

— AK OiAJBHICTH, CIIPAMOBaHA Ha KoMepIria-
Jizarriro iHHOBAIIiN;

— AK HaIpAM MapKeTUHIOBOI misIJIbHOCTI,
AKUN moTpedye 0COOJIMBUX METOIiB, iHCTPYMEH-
TiB Ta cIIoco0iB;

— AK [OiAJbHIiCTH, CHOPSIMOBAHA Ha IIOIIYK
HOBUX cep TiAIbHOCTI;

— AK TOE€THAHHA [Oifi, IpPuUioMiB, MeTOHiB,
cucTeMaTHUYHa aKTUBHICTh Cy0 €KTiB eKOHOMiU-
HUX BiJHOCHUH IIOJ0 PO3POOJIeHHSA I MPOCYBaHHA
Ha PUHKY HOBUX TOBapiB.

OT:xe, aBTOPU BBAXKAIOTh, IIO0 iHHOBAIiNHUN
MapKeTHHT OJid IPOCYyBaHHSA TOBApiB Ha PUHOK
BUKOPUCTOBYE BIOCKOHAJEHi, HOBI a00 HIPUMHIIN-
TIOBO HOBi MeTOnM, AKi € e)eKTUBHIIIIUMU IIOPiB-

HAHO 3 TPAAUI[IMHUMHN MapKeTHHTOBUMM CTpa-
Teriamu.

Croromui HayKOBIIMU HAIIPAIlbOBaHO TakKi
IPUHIIMIY iHHOBAI[iTHOTO MapKeTuHry (Tads. 4).

ABTOPH TOMINAIOTH ITO3UIIII0 TOCJiTHUKA
C.M. BoiitHapeHKO CTOCOBHO TOTO, IO iHHOBA-
MiHWT MapKeTUHT cupusae (DOPMYBAHHIO HOBUX
PUHKIB JuIlle TOAi, KOJU TaKi PUHKHU IIPOIIOHY-
IOTh HOBiTHi (popMm BupillieHHs pobJaeMu, SKa
€ BaYKJIMBOIO JJis JoguHu [2, c. 73].

ABTOpPU HE TOTOMKYIOTHCSA 3 IIO3UILIE€I0, IO
iHHOBAIIIMHWI MapKeTHWHI — Ile¢ MapKeTHuHT,
OB ’A3aHUN i3 MpPOCyBaHHAM Ha PUHOK JIUIIIE
imHoBarmiii [12, c. 131], oCKinbKH, HA AYMKY
aBTOPiB, iHHOBAIil B MApKETUHTY MOMKYTbH OyTHU
3aCTOCOBAHI K JJIsT HOBUX, TaK i JJis BXKe HasdB-
HuX (y 3BUUAHOMY BuUrIAAi abo ymocKoHaJe-
HUX 3a PiBHUMU ITOKAa3HUKaMW) TOBapiB.

ABTODU TIOTOIKYIOTHCA 3 YMKOIO JOCTiTHUKA
B.II. MocroBoi [14] cToCOBHO TOTO, IO MapkKe-
TUHTOBI iHHOBAIIil 3a HANIPAMOM MapKETUHIOBOIL
IisJIBHOCTI CKJIANAIOTHCA 3 TAKUX KaTeropiii:

1) popmMu # mMeTonM TPOCYBaHHSA TPOTPECUB-
HUX IiHHOBami# i (opMyBaHHA HOBUX PUHKIB
(BTOpMHHUX iHHOBAIiN y cdepi MapKeTuHry,
fAKi BUBHAYAIOTHCA HAYKOBUM, TEeXHIUHUM Ta
TEeXHOJIOTIYHUM IIPOIIECOM);

2)HOBiI cmocobu CTHUMYJIIOBAHHS CIIOKUBYOI
imimiaTuBHOCTI (UMCTO OpraHiszaliiHO-yIpaBIiH-
CcbKi iHHOBaIii y chepi MmapKeTUHTY);

3)KoMbOiHoBaHi migxonu y cepi MapKeTHUHTY,
AKiI BRKJIOUAIOTHL OOMABA 3a3HAUEHI HAIPAMHU Y
cdepi MapKeTHHTOBUX iHHOBaIii [14, c. 90].

Tabaumnsa 4

3araJapbHOCHUCTEMHI IPUHIMTINA iHHOBAI[iHHOTO MAPKETUHTY

AsTop

CyTHiCTh IPUHIUIIIB

JoTpuMaHHA YMHHOTO 3aKOHOJABCTBA I[OJ0 iHHOBAI[IHUX IIPOIECiB

Bucoka KyabTypa 00CIyroByBAHHS CIIOMKMBAYIB BICOKOTEXHOJIOTIUHIX TOBAPiB

OnruMaabHICT, KOMEPIIMHMUX pillleHb IIig yac BUXOAY HA PUHOK BHCOKUX TEXHOJIOTiH

B.JI. Kapmeuko

ITpubyTKoBicTh i peHTabENAbHICTh iHHOBAIIMHOI MPOAYKILIL

[12, c. 131-133]

KouKypeHTOCTIPOMOIKHICTS TOBAPIB i MOCJIYT, CTBOPEHUX i3 JOTPUMaHHAM HaYKOBUX PO3-
POOOK i [OCATHEHb ¥ HAYKOEMHUX TaJIy3AX

TeXHOJIOTIUHUX TaJy3en

BukonaHHA AKICHO i B CTPOK MOTOBIipHUX 3000B’si3aHb KOHTPAreHTiB HA PUHKY BUCOKO-

Ta IIOCJIyT

BniuB Ha pUHOK i momuT B iHTepecax KoMIaHil — BUPOOHUWKA iHHOBAIIMHUX IPOAYKTiB

B.B. 'omosnbcbKa

[3, c. 76] Dty

IIpucrocyBaHHs mpoIo3uIlii iHHOBAIiMHUX MPOAYKTIB i IOCJYT O BUMOT iHHOBAIIiITHOTO

Bcebiune BuBYeHHA PUHKY, IIOIUTY, CMaKiB i 0akaHb CIOMKUBaUiB

H.C. Kyboumuna

Homyx HOBU3HU, OB’ A3aHO1 3 HOBUMU CerMeHTaMUi, HOBUMU PUHEKaMU

[13, c. 477]

Opienramia Ha BUCOKi TeXHOJOTii, mOoTpedu PUHKY

HamjisnenicTs Ha JOCATHEHHA KiHIEBOTO IPAKTUYHOTO PE3yJIbTATy iHHOBAIil

B.I. [ToBGeHKO
[6, c. 199]

Opienrarisa Ha 3aBOIOBAHHS IEBHOI YaCTKY PUHKY HOBOBBEEHb 3TiIHO 3 TOBrOTEPMiHOBOIO
MEeTOI0, Ha AKY OpPi€HTOBAaHMUII iHHOBAIliMHUN HTPOEKT

InTerpamia mocaigHUIIBKOI, BHUPOOHMYOI Ta MapPKETUHIOBOI MOifJBHOCTI B CHUCTEMY
MEeHEeIKMEeHTY IIiAIIPUEMCTBA

Opienraria Ha JOBroTepMiHOBY MEPCIEKTURY, 110 ITOTPe0y€e MPOBEeHHA MaPKETUHTOBUX
IOCIigyKeHb, OTPUMAaHHSA Ha iX OCHOBi iHHOBaIiil, AKi 3a0e3meuy0OTh BUCOKOE(EKTUBHY
TOCIIOJAPCHKY MiAJNBHICTH

Bukopucranas B3aeMO3aJIeKHUX i B3a€MOYSTOAKEHUX CTpaTerii Ta HpaKTUKU aKTHUB-
HOTO IPUCTOCYBAHHA A0 BUMOT IMOTEHI[IHHUX CIIOXKWBAYiB iHHOBAIii 3 OMHOUYACHUM ITijie-
CIIPAMOBAHUM BILJIMBOM Ha IXHi iHTepecu

Ilocepeno: cucmemamu3o8ano agmopamu Ha ocHosi dxcepen [3; 6; 12; 13]
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— InnoBaniiHuii MapkeTUHT

Konyenyis innosayilino2o mapkemuney nepedoadac:

3aJly4eHHs HOBUX ITOKYIIIiB, ONTHMallbHE BUKOPUCTAHHS KOHKYPEHTHHX IIepeBar,
MPUMHOXEHHS c(ep BILTUBY 3a paXyHOK JAuBepcHiKaIlii Ta po3mmpeHHs cdep AisTbHOCTI,
00’€IHaHHS B MDXKTaTy3eBi KOMILJIEKCH, EKCIIAHCIT Ha HOBI PHHKH TOIIO

— CKr1a0086i yacmuru iIHHOBAYIUHO20 MAPKEMUHSY

ge

JL

BJIOCKOHAJICHHSI TA PO3POOJICHHS HOBUX
METOZIB Ta iIHCTPYMEHTIB JOCIIIKCHHS
PHUHKIB 1 TPOCYBaHHS TOBApPIB Ta iIHHOBAIIH
(nayxosa cknadosa yacmuna)

BHKOPHCTaHHS BJOCKOHAJIICHUX Ta HOBHX
METO/iB Ta IHCTPYMEHTIB AOCTII>KEHHS
PHUHKIB 1 MPOCYBaHHs TOBApiB Ta
1HHOBAIi# (npukiaoua ckiadosa
YyacmuHa)

m Buou innosayiii y mapkemuney m

3aCTOCYBaHHA HOBUX MCTOZ[iB
MapKETUHTOBHUX ,I[OCJ'Ii,Z[)KCHL

A 4

BHUOIp HOBOT MapKETHHTOBOT
CTpaTerii Ui OXOIUICHHS i
PO3IIUPEHHS IIJIbOBUX CETMEHTIB

A 4

3MiHa KOHIIETIIii aCOPTUMEHTHOL
TTOJIITHKY Ta TIEPETIO3UIIOHYBaHHS
TOBapY

\ 4

BHIX1J] HA HOBI PHHKH 30YTY,
BJIOCKOHAJICHHSI 30yTOBOI MOJITHKA
i IITPUEMCTBA

A 4

BHKOPHUCTAHHSI HOBUX CTpaTerii mij
4ac MPOBEACHHS PHHKOBOT <
cerMeHrarii

MoaudikaIis KpUBOI JKUTTEBOTO
LUKy TOBapy

BIIOCKOHAJICHHS I[IHOBOI CTparertii,
METO/IiB IIIHOYTBOPEHHSI 200
PpO3po0IeHHS ¥ yIIpOBaHKEHHS
CHCTEMH 3HIKOK

A

HOBI (hopMH 1 3acodn
KOMYHIKaIliHHOT MO THKH

A

Puc. 2. KonuenryaasHuii Migxig 10 po3yMiHHSA CyTHOCTi iHHOBAI[ilfHOTO MapKeTHHTY
(aBTOPCHKA TMO3HUILis)
Iocepeno: pospobreno aemopamu Ha ocHogi Odxcepen [4, c. 302; 8, c. 62; 10, c. 32; 14, c. 91]

BpaxoBymouu Bce BuIllesasHaueHe, aBTOPU
IPONOHYIOTh KOHIENITYAJbHUN IIiAXim mT0 po3y-
MiHHS CYTHOCTi, CKJaJOBUX YaCTUH iHHOBAIili-
HOTO MapKeTHHIY Ta BUIiB iHHOBAIIIA y Mapke-
TuHTy (puc. 2).

3a cy4YacHOro CTaHy PO3BUTKY €KOHOMiKH
OigmpueMcTBa BigmaroTh IIepeBary HOBUM Map-
KeTHHTOBUM MeToJaM y cdepi KomMyHiKaIliil Ta
IPOCYBaHHS CBOIX TOBapiB, cepen AKUX CJifT
Ha3BaTHU iHTEPHET-PEeKJaMy, ITPOCYBaHHS B COIIi-
aJbHUX Meperkax, PIBHOMAaHITHI MeTOaW CTHUMY-
JOBaHHA 30yTy, KPeaTHUBHY peKJaMy B MicCIAX
OpomaKy, BUKOPUCTAHHA HOBITHIX HOpPUHAOMIB
ocobucTux mnpomaxis. IlepeBakHO migmpueMm-
CTBa TOPTiBJIi Ta cepu HOCAYr 3amouaTKyBaIU
BUKOPUCTAHHA DPiBHUX MOOIIBHUX HOJATKIB AK
cmoco0y TOIMYKY iHAMBIAyaJbHOTO TiAXOAY MO
KOJKHOIO KJIi€eHTa Ta 3amJda 3aJ0BOJIEHHS IOT0
moTtpeb [18, c. 213].

BucHoBku i mpomosumii. IIpoBemene moc.ri-
J)KeHHsS Jae IIigcTaBW MOiNTH BUCHOBKY, III0O
KaTeropisa «iHHOBAIiiHUN MapKeTUHT» mepedy-
Ba€ B TOJIi 30py OaraTboX [MOCHiTHUKIB, cepen

AKUX BiCyTHA TOTOAMKEHICTH CTOCOBHO ii CyT-
HocTi. AHasisd HaykoBMX NyOJiKalliii mokasas
HaABHICTH OijbIlle II'ATM PiI3HOCHPAMOBAHUX
OigXomiB M0 BU3HAUEHHS il CyTHOCTi. ABTOpamMu
3aIIPOIMIOHOBAHUM KOHIENTYAJbHUHA MTiAXim mo
POBYMIiHHSA CYTHOCTi, CKJIAJOBUX YaCTUH iHHO-
BaIlilHOTO MAapPKETUWHTY Ta BUIIB iHHOBAIill y
MapKeTUuHTY.

OkpimMm TOrO, aBTOPU BBAXKAIOTh, IO B HAYKO-
Bifl JiTepaTypi BisOysaach acuMijAliA TepMiHIB
«IHHOBAIiHUY MAapPKETUHT» Ta <«MapKETWHT
inmmoBarifi». BoHu DOTPeOyOTH YTOUHEHHA.
Ha nymKy aBTOpiB, iHHOBAIiTHWIT MapKETUHT —
e HOBUM MIiAXix M0 MapKeTHMHTY 3arajoM, SKHi
BPAaxOBYy€ IIOTPeOM CcydyacHOTO PHWHKY, a Map-
KeTHHT iHHOBAaIlill NpU3HAYEHUU IS BUXOLYy U
IPOCYyBaHHSA HOBOBBeIEeHb HAa PUHOK. |HHOBAIIili-
HUUA MapKeTHWHT He CTBOPIOE HOBUX PUHKIB, IIPO-
IYKTiB, TeXHOJIOTiH To1o. MapKeTuHT iHHOBAIi
JIOCHiI)Ky€e CTYIiHb HAIlOBHEHHS HAaSBHUX DUH-
KiB HOBUMU IPOAYKTAMU Ta PiBeHb CIPUNHATTA
HUMM iHHOBAIliMHMWX IPOAYKTIB, & TAKOY CTBO-
PEHHA IPUHIINIIOBO HOBUX PUHKIB iHHOBAIIi.
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JlHeTpOBCKUII TOCYAapPCTBEHHBIN arpapHO-dKOHOMUUYECKUN YHUBEPCUTET

KOHLIEIITYAABHBI TTOAXOA, K OITPEAEAEHUIO CYITHOCTU
1 OBOCHOBAHMIO COCTABHBIX DAEMEHTOB MHHOBALIMOHHOTO MAPKETMHTA

Pesome

B craTrhe o6ocHOBaHO, UTO CMMOMO3 MapKETHHIOBON M MHHOBAIIMOHHON OeATeJbHOCTU CTAJ KaTa-
JM3aTOPOM K IIOABJCHHUIO TMOHATHUS <«WHHOBAIIMOHHBIA MapKeTHWHT» U CMEKHBIX C HUM IOHSTHI,
TaKUX KaK «MapKeTUHI MHHOBAIIUII» U «MHHOBAIIMM B MapKeTHUHTEe». ABTOPHI CHCTEMaTU3UPOBATIN
CYII[eCTBYIOIIME IIO3UIIMN COBPEMEHHBIX HCCJemoBaTesiell M aKIeHTHUPOBAJIM BHUMAaHMNE Ha OTCYT-
CTBUHU COTJIACOBAHHOCTHU BO B3IVIALAX YUYEHBIX HA CYIIHOCTh U COAEPIKaHNe MHHOBAIIMOHHOTO MapKe-
TUHTa U MapKeTWHra WHHOBAIINI, a TaKiKe IPeIJIOKUIN YTOUHeHre UX colep:kanusd. 1o pesyabra-
TaM CHCTEMATH3AIMKN aBTOPAMHU O0OOIIEHBI IMOAXOAbl K OIPENeIeHUI0 M XapaKTePUCTUKU ITOHATHUMI
«MHHOBAITMOHHBLIN MapKeTUHT» U «MapKeTUHT WHHoBamuii». C ydueToM HapabOTOK COBPEMEHHBIX
uccJjemoBaTeseil B 00JIaCTH MHHOBAIIMOHHOTO MapKeTHHTa M Ha OCHOBE MX KPUTHUECKOTO aHaJIn3a
aBTOPaMMU IIPEIJIOKeH KOHIENTYAJbHBIN IIOAXO0M] K IIOHMMAHUIO CYII[HOCTH, COCTABJIAIOIIIUX YacTen
WHHOBAIIMOHHOTO MapKeTWHTa W BUAOB MHHOBAIINMI B MapKeTWHTeE.

KiaroueBsle ciioBa: MHHOBAIIMOHHBIN MAaPKETHUHT, MAPKETUHTI NMHHOBAIM, NHHOBAIIMY B MaPKETUHTE,
KOHIIEINITYaJbHBIH ITOAXO0M, IPUHIINIBI MHHOBAIITMOHHOTO MapKeTUHTA.

Bahorka Mariia

Kadyrus Iryna

Myronova Olena

Dnipro State Agrarian and Economic University

CONCEPTUAL APPROACH TO DEFINITION OF ESSENCE AND JUSTIFICATION
OF COMPONENT ELEMENTS OF INNOVATIVE MARKETING

Summary

The article substantiates that the symbiosis of marketing and innovation, dictated by the require-
ments for businesses seeking effective and sustainable development in modern economic condi-
tions, has become a catalyst for the emergence of the concept of “innovative marketing” and
related concepts such as “innovation marketing” and “marketing innovations”. This has sparked
debate among researchers and scholars, whose views on these categories are divided between
those who identify them and those who distinguish them. The authors systematized the existing
positions of modern researchers and emphasized the lack of agreement in the views of scientists
on the essence and content of innovation marketing and innovation marketing, and proposed
clarification of their content. According to the results of systematization, the authors identified
the following approaches to the definition and characterization of the concept of “innovative
marketing”: as a process of planning and introduction of new products to the market; as a con-
cept of doing business; as a search for new areas and ways to use the potential of the enterprise;
as an activity in the innovation market; as an activity of the enterprise aimed at the formation of
new markets. The authors conclude that in scientific publications there is a unity of positions of
the authors on the concept of “innovation in marketing”. In addition, the authors of the article
summarize the approaches to the definition of “innovation marketing”: as a tactical innovation
marketing; as an activity aimed at finding new areas and ways to use the potential of the enter-
prise; as an activity aimed at the commercialization of innovations; as a direction of marketing
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activity, which requires special methods, tools and methods; as an activity aimed at finding new
areas of activity; as a combination of actions, receptions, methods, systematic activity of sub-
jects of economic relations concerning development and advancement in the market of new goods.
Taking into account the work of modern researchers in the field of innovative marketing and
on the basis of their critical analysis, the authors of the article propose a conceptual approach
to understanding the essence, components of innovative marketing and types of innovations in
marketing.

Keywords: innovative marketing, marketing of innovations, innovations in marketing, conceptual
approach, principles of innovative marketing.
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DOMESTIC EXPERIENCE OF ENTERPRISES
IN DEVELOPING A FINANCIAL STRATEGY

The article deals with the effectiveness of the enterprise’s financial strategy on the example of
domestic companies. The modern stage of economic development requires companies to constantly
improve the efficiency and competitiveness of services through the introduction of scientific and
technological advances, innovative management systems, the use of innovative methods of market
conquest and maintaining their positions. Effective tool for long-term management of a company's
financial activities, subordinated to the objectives of its overall development in conditions of
significant changes in macroeconomic indicators, the system of market processes state regulation,
financial market conditions and related uncertainty, is a financial strategy. Effective management
of financial stability allows the company to adapt to the external environment and control the
degree of its independence from external sources of funding.

Keywords: financial strategy, index, financial stability, strategy, financial crisis, bankruptcy,

COVID-19.

Introduction. In today's world, the main
characteristic is the uncertainty that arises from
political, social, global, and military actions.
All these factors directly or indirectly influence
macroeconomic and microeconomic processes,
which in turn is a defining characteristic in the
adoption and formation of financial strategy in
the world and in Ukraine.

Formulation of the problem. Modern
Ukraine is a springboard for the development
of world politics, which pushes the state to
make not always popular decisions, and this
ultimately affects the development of the
economy and the financial level at which the
company is. As a result, businesses of all forms
of ownership, management and location are
forced to create a flexible strategy for their
own business, especially in recent years, when
the investment climate in the country has been
disrupted by military action in the east, the
severance of economic ties with Russia, and in
the last 2 years, the global pandemic. In such
circumstances, we consider it necessary to
study and research the mechanism of financial
strategy formation of companies with the
definition of the prospects for the development
of such strategic plans.

Analysis of recent research and publications.
To the solution of theoretical, methodological
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and practical problems associated with the
development and implementation of enterprise
financial strategy, devoted their scientific works
such scientists as, in particular, Davydova L.,
Sokolova N., Dykan L., Ivanov 1., Podderyogin A.,
Blank I., Mizyuk B. and others.

Purpose of the study. Study and analysis
of the company's internal financial strategy,
management, development and implementation
of the strategy.

Presentation of the main material of the
study. We will conduct a study of financial
strategy on the basis of PJSC "Santa Ukraine”.
To evaluate the financial strategy efficiency of
Santa Ukraine PJSC, we calculate the index of
its financial condition. The methodology for
calculating the financial condition index is
presented in Table 1.

According to the result (FCI) the company
can be classified into one of four groups
Figure 1.

Figure 1 shows groups of indices according
to the method of financial strategy calculation

Based on this methodology, we will perform
the calculation. We will use the financial
statements of PJSC «Santa Ukraine» for three
years (2018—-2020) (Table 2).

Analyzing 2018-2020, we can see three
different situations. First, we describe the

© Koval Olexandra, Kornieva Natalia, 2021
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Table 1
Methods for calculating the financial condition index
Indicator Index calculation method
. If > 1,8, then (CR/2)*100
Current ratio (CR) If< 1,8, then (CR/2)*100 - 100
. . If > 0,45, th CoA/0,45)%*100
Coefficient of autonomy (CoA) If < 0,45, th?el;ll ((C(())A//O,45))*100 - 100
Ratio of borrowed and own funds (RoF,., ) 100 — RoF,.,*100
The ratio of receivables and payables (R,,) g i 11’ tt}lir; %&p 211%% - 100
) r&p
. . . .. If > 0,78, then (C,,,,/0,78)*100
Own working capital formation coefficient (C,,,) |}; = 0,78, then (Cowcff/o’78)*100 - 100
If > 0,05, then (RoA /0,05)%100
Return on assets (RoA) If < 0,05, then (RoA /0,05)¥100 - 100
Financial Conditions Index (FCI) The sum of all indices
Table 2
PJSC «Santa Ukraine» financial condition index for 2018—2020
Indicator 2018 2019 2020
value index value index value index
Current ratio 1,38 -31 1,11 -45 0,70 -65
Coefficient of autonomy 0,76 168,8 0,69 153,3 0,66 146,6
Ratio of borrowed and own funds 0,94 94 0,95 95 1,06 106,5
The ratio of receivables and payables 0,37 -62,6 1,03 103,3 0,29 -70,4
Own working capital formation coefficient 0,69 -11,5 0,36 28,6 -0,86 -210,2
Return on assets 0,0018 -96,4 0,10 210 -0,07 -240
Financial Conditions Index (FCI) - 61,7 - 545,2 - -333,1

Source: calculated by authors

financial health index for 2018, with an index
of 61.7. According to stable data, can be
attributed to 0 < FCI <600, and therefore in
2018 PJSC "Santa Ukraine” is an enterprise
with temporary financial difficulties, for which
there is a prospect of solvency recovery.

In 2019, the situation is similar, but the
index is 545.2. Thus, the financial strength
index is greater than zero and less than 600,
but already close to FCI > 600 as a company
in satisfactory financial condition, but still
lower, and it is important that the company
with temporary financial difficulties, for which
there are prospects for rehabilitation.

In 2020, the situation is completely different,
the index is -333.1. This indicator falls into the
category 600 < FCI <0, and these are companies
that have an unsatisfactory financial condition,
but are able to restore solvency in the face of
urgent anti-crisis measures.

Over the past three years, the position of
the company PJSC "Santa Ukraine” has shown
dynamics to reduce the index of financial
stability, which indicates deterioration in the
effectiveness of the financial strategy of the
enterprise.

In 2018, some financial solvency issues in
the area of self-financing and independence
are being overcome. Also unresolved is the
situation with the low level of profitability of
PJSC "Santa Ukraine"”, which is confirmed by
the unstable dynamics of net profit positive

value. This area can be a weak and critical
point.

Here’s a graphical representation of the
Financial Stability Index for 2018-2020 to
visualize the dynamics in Figure 1.

Let's look at the factors that influenced such
a dramatic decrease in the index in 2020. The
first is the situation with Covid-19. Exports
fell by almost 60%. The quarantine led to a
decrease in demand for products, as retail
outlets did not work during the quarantine.

The reasons for the deterioration of the
financial situation were the fall in the exchange
rate and the negative impact of the COVID-19
pandemic on the economy of Ukraine and
the world. During the reporting year, there
were no events that could significantly affect
the financial and economic condition of the
company and lead to a substantial change in
the value of its securities. The main types of
economic activity of the company are outerwear
production, lingerie production, other clothing
and accessories production. The use of modern
technology and equipment makes it possible to
produce high-quality and competitive products
for both export and domestic markets.

Given the risks (rising cost of fuel and
energy resources, increased competition in
the market, illegal imports of light industry
goods, the outflow of skilled professionals,
unstable currency exchange rates, pandemic
coronavirus and as a consequence of reduced
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Figure 1. Dynamics of PJSC «Santa Ukraine» financial condition index for 2018—2020

Source: calculated by authors

orders) and difficulties in doing business, PJSC
"Santa Ukraine” has further prospects for
development.

The company’'s management is constantly
working to expand the market for services
and finished products in both foreign and
domestic markets. In 2020, the Company issued
169 thousand units products in the amount of
31378.4 thousand UAH, in 2021 it is planned
to produce 170 thousand pieces products in the
amount of 33,000 thousand UAH.

For comparison, we will diagnose the
probability of bankruptcy according to the
Altman’s Z-Score Model.

By performing calculations on bankruptcy
models, we characterize the financial potential
of the enterprise from a short-term perspective.
Given the volatility of the market environment
and the instability of the country's economy,
it is important to regularly assess financial
potential and compare its current performance
with the past. This is necessary to study the
dynamics (positive or negative) and investigate
the corresponding trend. Thus, the purpose
of assessing the level of financial capacity
is to determine the financial stability of the
enterprise and its solvency for further building
a strategy for managing financial capacity.

Bankruptcy assessment models can be used
as a tool for solving this problem, as the
result obtained in the calculation process is an
indicator that on a given scale can determine
the presence or absence of financial stability,
its violation, pre-crisis state or high probability
of bankruptey [3].

As part of this analysis, a function is built,
which is a calculation of the integral index.
This allows us to accurately determine the
enterprise condition and assess the likelihood
of bankruptcy. The Altman’s Z-Score Model,
which we will consider in more detail, provides
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such opportunities. This model consists of five
indicators that characterize different aspects
of a company's financial condition.

The calculation process uses five factors
(coefficients) that can most accurately charac-
terize the financial potential of the enterprise,
compared to other models for assessing the
probability of bankruptcy. In addition, a
significant advantage of this model is also the
possibility of determining the presence of a
crisis in its early stages.

This model has undeniable advantages over
other foreign models, such as:

— computational simplicity;

— a small number of indicators to ensure
results accuracy and quality;

— availability of initial values, which are
reflected in the forms of financial statements;

— the presence of a logical sequence of
research;

— the ability to predict bankruptcy and
determine the risk zone the company is in;

— in some cases, the prediction accuracy was
as high as 95%.

It is very important that, unlike most
Western models for assessing the probability
of bankruptey, after calculating the indicator
using this model it is possible to determine the
risk zone in which the company is, rather than
simply testifying to the fact of the existing
crisis. The formula for calculating the Altman’s
Z-Score Model is presented in formula:

Z =1.2x,+ 1,4x,+ 3,3x;+ 0,6x,+ 0,999x..

To determine the probability of bankruptcey,
the calculated indicator is compared with its
critical value. Let’s calculate the Altman’s
Z-Score Model on the basis of the indicators of
the studied enterprise for 2020.

The calculation begins by determining: x,,
Xyy Xgy Xy Ko
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x,= (4 659 - 6 610) / 19 946 = - 0,009
x,— - 1 056 / 19 946 = - 0,05
x, = - 1056 / 19 946 = - 0,05
x,— 13 336 / (0 +6 610) = 2,01
x,= 30 458 / 19 946 = 1,52
7 =1,2 % (- 0,009) + 1,4 * (- 0,05) +
+ 3,3 % (—0,05) + 0,6 * 2,01 + 0,999 * 1,52 =
—.0,0108 - 0,07 - 0,165 + 1,206 + 1,518 =
— 2,4782 ~ 2,48

Depending on the result we determine the
probability of bankruptcy of the studied enter-
prise with the use of a special scale Figure 2.

Conclusions. Analyzing the calculations
according to the scale of determining the
condition of +the enterprise according to
E. Altman’s model, we can say that our index of
2.48 refers to a high probability of bankruptcy.
Based on this we conclude that there is no
financial stability of PJSC "Santa Ukraine”
and the company is financially unstable, which
means that the level of financial potential is low.

In order for a company to begin to emerge
from a crisis situation, it is necessary to build
a better financial strategy. To improve the
situation, this study suggests the following
ways to strengthen the financial strategy:

1.The company’s net gains can be
increased by reducing the cost of garments
by subcontracting production with garment
manufacturers in Southeast Asia, China, or
with domestic sewing workshops at the State
Penitentiary Service of Ukraine.

2.Product cost reduction will outpace the
market with the introduction of innovative
technology.

3. Efficient use of the resource base and
effective management.

4.Involve financial planning to improve
efficiency. You need to develop a business
plan, a financial plan, monitor and analyze the
implementation of the business plan, particularly
the financial plan, and take specific measures
for financial and economic stabilization.

5. Take into account seasonality, especially if
you establish trade with Southeast Asia, China.

6. Proper use of assets and their increase
has a significant impact on the efficiency and
effectiveness of the enterprise, its financial
stability.

References:

1,8 1,81-2,6
very high high
- O\ J
4 N )
2,61-2,9 2,91-3,0
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o N\ j

Figure 2. Scale for determining
the state of the enterprise according
to the Altman’s Z-Score Model

7.System of capital structure optimization.

After analyzing the financial activities
of PJSC "Santa Ukraine” for three years
2018-2020, we determined that the situation
of the company from 2018 to 2020 has
deteriorated. After making calculations, they
identified the signs of the balance of property
and sources of its financing, which influenced
the deterioration. Also, making calculations of
the index of financial condition, we came to the
conclusion that the company is on the verge of
bankruptcy. The deterioration of the financial
situation was due to various factors, both
external and internal. To stabilize the financial
situation and overcome the crisis, options for
improving the situation were proposed.

Indicators PJSC "Santa Ukraine” has a
dynamic instability of the main source of
replenishment of domestic financial resources —
net profit.

The probability of bankruptcy was diagnosed
according to the Altman model, the unstable
position of the enterprise on the market and
the high probability of bankruptcy of PJSC
"Santa Ukraine” were confirmed.
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MuxosaiBebKuii HalioHaabHui yHiBepcuTeT iMmeni B. O. CyXoMJINHCHKOTO

BITYM3HIHMM AOCBIA MTIAIIPUEMCTB Y PO3POBLII PIHAHCOBOI CTPATEITI

Pesome

VY cTaTTi pos3raAHYTO e(peKTUBHICTEL (hiHaHCOBOI cTpaTerii mignprueMcTBa Ha IPUKJIALL BiITUN3HAHNIX
migupuemctB. CydyacHUII eTanm pPO3BUTKY EKOHOMiKM BHUMArae BiJf MTiANPUEMCTB IOCTiHHOTO
OigBUIEHHA e(PeKTUBHOCTI AiAJBHOCTI Ta KOHKYPEHTOCIPOMOYKHOCTiI IIOCJAYr Ha OCHOBI BIIPO-
Ba)KeHHA JOCATHEHb HAYKOBO-TEXHIUHOTO TIPOTpecy, IPOBiAHMX CcHUCTEM yHOpaBJIiHHS, BUKO-
pucTaHHA iHHOBAIiMHMX METOHIB 3aBOIOBAHHA PUHKY Ta YTPUMaHHA CBOiX moawuiliii. Pospo-
OJIeHHS cTpaTeril PO3BUTKY OyAb AKOI'0 IiJIPHUEMCTBA € HEBiJ €MHOIO YMOBOIO MOT0 YCIIiIIIHOTO
(YHKIIIOHYBaHHA HA BHYTPIIIIHBOMY i 30BHIIIHPOMY pPHHKaX. E(GeKTUBHHUM iHCTPYMEHTOM Iep-
CIIEKTUBHOTO YIpPaBJiHHA (iHAHCOBOIO AiAJBHICTIO MiANPUMEMCTBA, MiAIOPAAKOBAHOTO peasisairii
Iijielfi 3arajJbHOTO MOTO PO3BUTKY B YMOBAX CYTTEBUX 3MiH MaKPOEKOHOMIUHMX ITOKa3HUKIB,
CHCTEMHU [IepP’KaBHOTO PEeryJIOBaHHJ PUHKOBUX IIPOIECiB, KOH IOHKTYpHM (PiHAHCOBOI'O PHUHKY i
TIOB ' A3aHOIO 3 UM HeBU3HAUEHICTIO, BUCTYIae (piHamcoBa crparerisa. Teopia dpinmancosoi crparerii
JOCHIiZisKye 00 €KTHUBHI 3aKOHOMIPHOCTI PHHKOBAX YMOB TOCIOJApPIOBAHHS, pO3POOJAE CIIO-
cobu i opMu BUIKMBAHHA B HOBUX YMOBAaX, IIIATOTOBKY Ta BedeHHA CTpaTeTiYHUX (PiHaHCOBUX
omeparnii. @inamcoBa crpareria mignpuemcrBa 3abesmeuye: (popmMyBamHA Ta e(PEKTUBHE BUKO-
pucranua GiHAHCOBUX peCypciB; BUABJNEHHS HANUOiiIbIN e(PEeKTUBHUX HANPAMKIB iHBecTyBaHHA
Ta 30CepemKeHHA (iHAHCOBUX pecypciB Ha IIMX HaUpPAMKaX; BiAHmoBigHicTh (QiHaHcOBUX il
€eKOHOMIYHOMY CTaHy Ta MaTepiaJbHUM MOMKJIUBOCTAM IIiANPUEMCTBA; BU3HAUEHHA TOJOBHOIL
3arpo3m 3 OOKY KOHKYPEHTiB, HpaBUJbHHI BuOip HampAMKiB (QiHaHcoBuUX mgili Ta MaHEBpY-
BaHHA IJiA [NOCATHEHHA IepeBaru HaJ KOHKYPEHTaMH’; CTBOPEHHS i MiAATOTOBKY CTPaTeriyHuUX
pesepBiB; paH;KYBaHHA Ta IOeTallHe AOCATHeHHA Iineii. EdekTuBHe ymnpaBiinHA (iHaHCOBOIO
cTabisbHICTIO M03BOJIsIE KOMIIAaHII agamnTyBaTHCA OO YMOB HaBKOJUIIHBOT'O CEPENOBUINA Ta KOH-
TPOJIIOBATHU CTYIIiHBb CBOEI He3aJIedKHOCTI Bif 30BHINIHIX myKepes pimaHCcyBaHHA. 3alIPOIIOHOBAHUMN
MeXxaHidM pPo3poOKu cTparerii ¢iHaHCOBOI crabisibHOCTI migmpmeMcTBa mnepenbavae opraHisalliro
e(heKTUBHOI cucTeMu B3aeMOJil BCiX eJIeMeHTiB, 3aJlydeHUX [0 YIIPaBJIiHHA (DiHAHCOBOIO CTiHKiCTIO
migmpueMcTBa. BaskJamBUM y IIpolleci pospobku (piHaHCOBOI cTpaTerii € ycBigoMJIeHHSA TOTro, IO
BOHA € IEHTPAJbHOIO CKJAZ0BOIO 3arajbHOl KopmopartmBHOI crparerii. Takwm uwmHOM, 3a paxy-
HOK peaJisarii ¢inancoBoi cTparerii peajisyeTbcd 3arajbHa IiAJBHICTH HMiANIPUEMCTBA MIJIAXOM
3IificCHeHHs BHPOOHMUYOI, MapKEeTHHIOBOI, iHHOBAIiliHOI Ta iHIMIMX BuAiB cTpareriii. diHaHcoBa
cTpaTerisd OXOMJIIOE BCi HampAMHU pPO3BUTKY (iHaHCOBOI mianapHOCTI Ta (iHaHCOBUX BiZHOCUH
MiAITpUEMCTBA.

Karouori caoBa: (imaHcoBa crTpareris, iHmekc, ¢iHaHcoBa cTabiibHiCTB, cTpaTeris, (inaHcoBa
Kpusa, 6aHKpyTcTBO, COVID-19.
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HuxrosmaeBckuit HanmoHambHbIN yHUBepcuTeT uMeHu B. A. CyXoMJIUHCKOTO

OTEYECTBEHHbBIM OIIBIT MIPEAITPUSITUM
B PA3PABOTKE ®MHAHCOBOM CTPATETMM

Pesrome

B crarhe paccmarpuBaeTcsa shGEKTUBHOCTh (DMHAHCOBOH CTpaTerMyu NPEAUPUATHS Ha IpuMepe
oTeuecTBeHHOTO npeanpusaTrusi. COBpeMeHHbII 3Tall SKOHOMUUECKOTO Pa3BUTHUS TPeOyeT OT KOMIIaHUIi
TOCTOSHHOTO TOBBIMIEHUA 3(PPEKTUBHOCTH U KOHKYPEHTOCIIOCOOHOCTH YCJIYI 3a CUeT BHEIPEeHUSA
MOCTHMIKEHNY HAYYHO-TEXHMYECKOr0 MIPOrpecca, IePeNOBBIX CHUCTEM YIIPABJICHUS, WCIIOJIb30BAHUA
WHHOBAIIMOHHBIX METOJO0B 3aBOE€BAaHUS PBLIHKA U COXPAaHEHUS CBOMX HO3UMUi. OPPHEeKTUBHLIM
NHCTPYMEHTOM OJOJI'OCPOYHOI'O yIpaBJIEHUA (I)I/IHaHCOBOﬁ AEATEJIbHOCTBIO IIPEeAIIPDUATUA C yUeTOM
mejieil ero OOIEro pasBUTHS B YCIOBUAX B3HAUNTENbHBIX WN3MEHEHUN MAaKPOIKOHOMHYECKUX
moKasaresieii, CHUCTeMBl TOCYAAapPCTBEHHOTO pPEryJMPOBAHUA PBIHOYHBIX IMIPOIECCOB, COCTOAHUS
(bMHAHCOBOTO PBHIHKA UM CBA3AHHON C HUMM HEOIPEAeJeHHOCTU ABJAETCA (DMHAHCOBAS CTPATErud.
9ddexTuBHOE yIIpaBjeHne (PUHAHCOBON YCTONUYMBOCTHIO II03BOJIIET KOMIIAHUM aJallTHPOBATHCA K
VCJIOBUAM OKPYIKAIOIIel cpeabl M KOHTPOJHPOBATH CTEIeHb CBOEl HEe3aBUCUMOCTH OT BHEIIHHUX
HCTOYHUKOB (DUHAHCHPOBAHNA.

KaroueBsie coaoBa: GuHaHCOBas CTpaTerus,
(umaHcoBbBIT Kpusuc, 6aakporcTso, COVID-19.

WHIEKC, (PUHAHCOBasi CTAOMJIBLHOCTb, CTpaTerus,
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TTOAITUKA YITPABAIHHSI OCHOBHMUM KAITITAAOM ITIAITPUEMCTB

YV crarTi mocaimikeHO TAa IMPOAHATI30BAHO TEOPETUYHI NUTAHHS HOJITUKMW YHPABJIIHHA OCHOBHUM
KamiTaJoMm IiAmpueMcTB. PO3KPUTO HAYKOBUH 3MiICT i eKOHOMIUHY CYTHICTh OCHOBHOTO KamiTasay
nignpuemcTBa. OKpecieHO TPOOIeMy PO3BUTKY IOJITUKY YIPABJIIHHS ¥ BU3HAYEHO, IO HOJiTHUKA
YIpaBJiHHSA OCHOBHMM KaIliTaJOM IIigIpuUeMCTBa, SAK 1 BeChb IIPOIEC YIIPABIIHHSA, SABJAE COOOIO
CUCTEeMY IPUHITNINB i MeToAiB mOOyZOBM Ta BOPOBAJKeHHA e(PEeKTUBHUX YIPABIIHCHKUX DPiIlleHb.
HocuaimsxeHo 3arajibHi MeTOAM I CIIOCOOM aKTWBi3aIlii MONITUKYU yHIpPaBJIiHHS OCHOBHUM KalliTajaoM
migmpuemMcTBa. BUOKpeMJeHO OCHOBHI 3amaui AJ1A BUPiNIeHHA ITiel IpobieMaTUKU K 30CepPesKeHHa
JOPYYeHb AJIA IOAAJbIIIOr0 BIOCKOHAJEHHA. 3alIPOIIOHOBAHO IIIAXY BUPIINIEeHHS 3aBaHb edex-
TUBHOI TOJIITUKU YIIPABIiHHA OCHOBHUM KAaIliTaJOM IIiAIIPHMEMCTBA B Cy4YacHUX yMOBaX TI'OCIIOIAa-
PIOBaHHHA, & TaKOXX YJOCKOHAJIEHO METOAW ¥ MeXaHi3Mu II[oJ0 YIPaBJiHHA OCHOBHUM KaliTajaoMm
nignpueMcTBa B cydacHMX ymoBax. Ha migmpuemcTBax KalliTaa K HaKOIMWYeHA ITIHHICTH XapakKTe-
PHU3YETHCA 3aIIacOM OCHOBHUX 3ac00iB, HeMaTepiaJIbHUX aKTUBiB, I'POIIIOBUX 3aC00iB, TOBapHO-MaTe-

pianbHUX 000POTHUX AKTUBIB.

Karouosi cioBa: anasis, po3BUTOK, OCHOBHUII KalliTaj, MOJiTHKA, IIiAIPUEMCTBO, VIIPABIiHHA.

ITocranoBka mpo6aemu. B peanigx cboro-
IIeHHA IepeJ] MiAIIPHUEMCTBaAMHU BCiX (opm roc-
mOJapIOBaHHA MOCTa€E MpPobaeMa MOIMYKY Ti€BUX
Ta e()eKTUBHUX MeTONIB (DyHKIiOHyBaHHA. Bin-
MOBiTHO, HOBI yMOBM Ta CIOCOOM MisIJIBHOCTI
cy0’eKTiB rocmogapioBaHHS BILINBAIOTH TAKOMK
HaA MIPaBUWJIBHO BUOPAHY CTpATeTrii0 yIpaBIiHHA
OCHOBHUM KalliTaJioM, TOMY BHUHHUKA€E IIpodeMa
OPaBUJIBHOTO BUOOPY Ai€eBOro Ta e(eKTUBHOTO
MeXaHiBMy VIIPaBJiHHSA OCHOBHUM KAaIliTaJIOM
OigmpueMcTBa.

Amnaniz ocraHHixX HociigKeHb i myOJaikairiii.
Bararorpanui acmekTu IOJNITUKHN YIPaBIiHHSI
OCHOBHUM KalliTaJIOM ITi AITPUEMCTBA PO3TJITHY N
KJIACUKU ¥ HEOKJIaCUKM CBiTOBOI €KOHOMiYHO1
OIYMKHU Ta TPOBigHI AK 3apyOiskHi, Tak i BiTums-

HSHI HayKOBILi, 3okpema I.I. Aranosa, B./l. Basu-
neBuu, [.T. Bamnabano [12], I''H. Borauera,
I.A. Buank [15], O.I. Biguuxk [13], €.®. Bpir-
xeM, 1. Besnosa [3], JI.I. Karan [11], P.C. KBac-
anunpka, C.M. Knumenko [16], K. Mapxc [10],
T.A. YepewmicoBa, B.B. IIpaako [5], I'.O. Kpa-
mapenko, A.M. IToggeproriu, B.O. ITogoasceka,
HO. Pixapmo [9], Y. Matyskevic [3], Ye. Skljar
[3—6], Z. Simanaviciene [3], N. Sokrovolska [6],
Hex. Cimki [1], II. Camyenscon [7], A. Cwmir [8],
B.B. CenesunoB, I0.A. Creasmamiyk, 0.0. Cys-
poBa, A. Chykurkova [6], K. Fen [2; 3; 6],
C.B. IOmko.

Buginenna He BuUpilIeHNUX paHille YacTHH
3aragpHOi mpooaemu. [lochimkeHHs B raiysi
TMOJITUKN YHOPABJIiHHA OCHOBHUM KaliTaJioM
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MMiAITPUEMCTBA Ta 3aJa4 YIPABJIIHHA OCHOBHUM
KamiTajoM He € 3aBeplleHuMM. YacoBa Iiepe-
Bara 3aB:KJU BUMAra€ BiJi OCHOBHOT'O KalliTaJy
pillleHHA MIOA0 CIIiBBiAHOIIEHHS CIIOXKUBAHHS
6Jtar y morouHomy i MaiibyTHBROMY Ilepiomax, Bij-
MOBiTHO OO WOro eKOHOMIUHUX iHTepeciB, BOHA
BHUMAarae JOPEYHOCTI JOCIiIKeHb IIPOo0IeMaTUKN.

Mera crarTi. I'0/10BHOIO MeTO0 POOOTH € PO3-
pobJieHHSI Ta BAOCKOHAJIEHHS TOJIITUKU yIIPaB-
JiHHS OCHOBHUM KalliTaJIOM IigIpPHUEMCTBA.

Bukaaxg ocHoBHOro wmarepiaay. IlomiTuka
YIpaBJIiHHA OCHOBHUIM KAaIliTAJIOM € CKJIaJ0BOIO
YacTUHOK (PiHAHCOBOTO YIPABJIIHHA MTiAIpU-
€MCTBOM, II[0 HPOTHO3YyE MOro OOT'PYHTYBaHHS
BigmoBigHO 0 0bcsriB, OymoBU i 3MicTy BHPOO-
Hryoi akTuBHOCTI. I[le Takok € BuGOpOM paitio-
HaJIbHOTO OOI'PYHTOBAHOTO CIOCOOY 30iJbIITeHHSA
KaliTajy 3a HagBHUX YMOB i CBOEYACHUI PO3-
PaxyHOK BapTOCTi Ta PU3UKiB.

OCHOBHOIO 3ajader0 IIOJITHUKMN YIIPaBJIiHHS
OCHOBHUM KaIliTaJIoM € 3a0eslleueHHA H IIif-
TPUMAHHS 3aJ0BiJIbHOTO Kamitamy. JlibepanabHi
00CATH OCHOBHOTO KamiTaJly BUBHAYAIOTh AKIiCTH
YOpaBJIiHHA MiAIPUEMCTBOM i3 TOYKH 30Dy
puBUKY Ta HpuOYTKOBOCTI.

JIiGepaspHicTh KalliTaJy MQOCUTh UYITKO Xa-
paxkTepusye BuciaiB k.. Enena, HaBemeHU
y pooori II:x. Cimki [1, c. 429]: «ansa mpomuc-
JIOBOCTi IIMTAHHS MOCTATHOCTI KaIliTamy 3aB:KIU
3aJININIAETBCSA HeapodyMiaum. MoxKiauBo, e€nu-
HUI TOKAa3HUK JOCTATHOCTI — OHOCTAWHAa 3rofa
PUHKY. IHIIIIMM cJI0BaMM, YaCcTKa BJIACHOTO KAaITi-
Tajy IMOAO0 aKTHBIB MOBMHHA 301JBIITYBATHUCA IO
TUX Iip, TOKY PUHOK HEe 3pearye CXBaJbHO».

Tepmin «xamiTas» Oepe mOUaTOK Binm JIATHH-
chbKOTO cjoBa “capitalis”, 1mo y OGyKBaJgbHOMY
mepekJaai oO3Hauae «OCHOBHUI, TOJIOBHUI».
Kamitan € ogHiero 3 dyHmaMeHTaJIbHUX €KOHO-
MIiUHUX KaTeropiil, CyTHIiCTb AKOT'0 PO3TJIAAAJIN
A. Cwvir, [I. Pikapno, K. Mapxkc Ta inmri BugaTHi
€KOHOMIiCTH.

Kamitan — 11e ogHa 3 QyHIaMEeHTAIBHNUX €KOHO-
MIiYHIUX KaTeropiii, 3HaueHHs KOl 3’ ACOBYETHCH
MIPOTSATOM 0araThboX CTOJIITh. ¥ HaAWIIEPIINX Podo-
TaX EeKOHOMICTIB KaIriTaJ [IOCJIiAsKyBaBCSI K
OCHOBHe 0araTcTBo a0o MaiiHo. 3a CTyIIeHeM PO3-
BUTKY €KOHOMIUHOI IyMKH Iie IepBicHe abcTpak-
THe Ta y3arajJibHeHe IIOHATTA KaliTaiy, 110 Hamo-
BHIOBAJIOCh KOHKPETHUM 3MiCTOM Ta BiAIIOBimaJio
eKOHOMIUHOMY PO3BUTKY cycimijgberBa [11].

Ilix ocHOBHMM KaIiTaJoM BapTO PO3yMiTHu
TaKuWi fioro mabeisb, SKUHA DOTPiOHUN AJIS BUKO-
HAHHS CTpaTeTrivHUX 3aBIaHb 1 3axuIlae IIin-
IIPUEMCTBO BijJi MOYKJIMBUX 3arpos. HomismbHicTH
OCHOBHOTO KAaIIiTaJay pO3TJIANAEThCA K imeaJt
IJad akxijioHepiB Ta imBecTopiB. Ile mokasHUK,
10 OXOILII0E BCi HAWBAMKJIUBINIL KOMMOOHEHTH
IisgnabHOCTI mignpuemctBa. Ilpu mboMy B MeKax
OCHOBHOI MeTU KOXKeH i3 cy0’eKTiB opraxizoBye
CcBOI IIiji 3 oryiAxy Ha 3arajbHe 3aCTOCYBAHHSA
OCHOBHOTO Kamitamy. [ocATHEHHS MeTH OIIo-
CepeIKOBYETHCA 3aCTOCYBAaHHAM CYKYIHOCTI
3aBJaHb, HaBeJIeHUX Ha puc. 1, aKi chopMyJIbO-
BaHi Ha OCHOBi 3aBIaHb YIIPaBJIiHHS OCHOBHUM
KaImiTajom.
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ITapagurma ymnpaBIiHHS OCHOBHUM KamiTajgoM
IPOrHO3yE aHaJi3 1 TBePIKeHHA BiAmoBiIZHUX
3ajJlay, CIIOCTEPEKEeHHA AKUX A€ 3MOTy 3BECTH
iX M0 MiHiMaJBHHX BUTPAT. 3 OJHOTO OOKY, Bif-
HOBiTHICTE IIUX 3a7aU Ja€ 3MOTY IIiAIPUEMCTBAM
Halle(peKTUBHIiIIIE KepyBaTW OCHOBHUM Kamirta-
JIOM 3 II03uIlii 3a0e3meueHHa BiAIIOBiZHOCTL, a 3
iHIIIOrO OOKY, BOHU MAalOTh I'PYHTOBHE 3HAUYEHHA
I BUKOHAHHA OCHOBHUM KAIliTaJlOM IE€BHUX
3aBIaHb, 30KpeMa CTapTOBOT0, eMiciliHoro, IiHO-
YTBOPIOIOUOTO, OI[iHOUHOTO, iHHOBAI[iHO-iHBEC-
TUITIHHOTO, pemyTaliiiHoro, 3a0e3meyeHHA eKO-
HOMiYHOI Oe3IleKu IIiAIIpUeEMCTBA.

¥ mpoireci BUPOOHUYOro 3aCTOCYBAHHSA (PYHK-
MioOHyBaHHS KamiTaJy IIigIpueMcTBa Xapak-
TEePU3YETHCA MHOCTIMHUM Kpyroobirom, Imig uyac
SAKOTO caM KalliTajJ IPOXOAUTH TPU CTaii.

Ha nmepmriit cragii ocHOBHUE KamiTas y rporrio-
Bi#l ¢popmi iHBecTyeThcA B omeparliiiHi akTusu,
IIEPETBOPIOIOUNCHL HA BUPOOHUUY (OpPMY.

Ha gpyriéi cragii yupaBiaiHHA BUPOOHUYMI
KamiTajm y mOpolieci BHPOOHUIITBA IIPOAYKILiT
IePEeTBOPIOETHCA HA TOBApHY (opmy, BKJIOUA-
0ur QPOpMYy BUPOOHUUMX IOCITYT.

Ha Tperiit cragii ynpaBrinHa ToOBapHUH Kairi-
Tajl 3a CTylIeHeM peaJisallili BUPOOHHUYMX TOBA-
piB 1 mocayr IepeTBOPIOETHCA Ha I'POIIOBUN
kamitan. CepemHsa TpuBajJicTh 00iry kKamitamy
TiATPUEMCTBA XapaKTEePUBYETHCA  TePMiHOM
fioro obiry B muax [12].

ITonmiTuka ympaBiIiHHS OCHOBHUM KamiTajioMm
OiAIIpHUeEMCTBA B CyYaCHUX HAJA3BUUYANHO BaK-
KUX eKOHOMIUHUX pealiax € OfHieIo 3 HalBasK-
JUBIMKUX JIAHOK cucTeMu (hiHAHCOBOTO YIIpPaB-
aiaA. OcTaHHIM YacOM BOHA OTPUMYE Bce OiJIbII
TJINO0OKOTO TEeOpeTUUYHOTO Oasmcy Ta epeKTUB-
HOI (hopMm IpaKTUUHOI peasizariii. B mpoireci
3aificHeHHs (DiHAHCOBO-TOCHOJAPCHKOI IifdJb-
HOCTi KamiTaJ migmpueMcTBa BUKOPUCTOBYEThCS
y BUTJSAI iHBECTUIIMHOTO Ta BUPOOHUUOIO
pecypcy, Ipu IILOMY BiH BUCTyIa€ HOCieM aHaJi-
TUYHOI iH(MoOpMAaIii 3a//1a yOpaBJIiHHA IigOpU-
€MCTBOM Ha OCHOBi Kpyroo0iry xamiramuy.

Huna ¢dopmyBaHHA edeKTUBHOI cTparerii
yIOpaBJiHHA OCHOBHUM KamiTaJoM MTiaIIpueM-
CTBAa B yMOBaxX PUHKY HeOOXiHO BUKOHYBaTHU
Taki eramu:

1) BUBHAUMTU OCHOBHI €KOHOMIUHI MPUHITUIIN
W migxomu MO CTpaTeTrivHOTO YIPABJIIHHA OCHO-
BHUM KalliTaJaoM;

2) po3podUTH KOHIIENTYaJbHY MOJEJb IifJb-
HOCTi IiATIpUEMCTBA, OB’ A3aHy 3 YIPaBJIiHHAM
OCHOBHHIM KaIIiTajoM;

3) mobymyBaTu €KOHOMiKO-MaTeMaTuuIHYy
MOJIeJIb YIIPABJIHHA BiATBOPEHHSAM i BUKOpPUC-
TaHHAM OCHOBHOI'O KalliTasy;

4)3MomesiloBaTA CTPATerivuHi yHOpaBJiHCBKI
pillleHHA B IIpoIleci BiATBOpPeHHS OCHOBHOTO
KamiTamy;

5) BUBHAYUTH BIJINB PUHKOBUX UMHHUKIB Ha
dopmyBaHHA cTpaTerii ympaBJIiHHA OCHOBHUM
KaliTajaoM;

6)cnyiamyBaTu TOpOIlEC BiITBOPEHHSA OCHO-
BHOTO KalTiTaJly MiAITPUEMCTBA B CTPATETiUHOMY
i TaKTUYHOMY HAIIPAMAX;
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3ajadvi yrnpaBIiHHSI OCHOBHHM KaITiTaJIOM ITiITPHEMCTBA

Jocmimkenns: eeKTUBHOCTI MOJIITHKY YIPABITIHCHKUX PillICHb

OOrpyHTYBaHHS 3arajJbHO1 HEOOXITHOCTI y OCHOBHOMY KaITiTaui
JUTsl piHAaHCYBaHHA TisSUTbHOCTI MiJIPUEMCTBA

* Cenexuis Haltle(heKTHUBHIMINX JDKEPEIT 3aTydeHHs KalliTany

VT1BOpeHHs iHGOpMaIliiHOT 0a3u aHATI3y Ta XapaKTEPUCTUKH

Taxcariss BAKOHaHHS OCHOBHUM KaIIiTaJIOM CBO€T QISIITBHOCTI

Ta 3aa4aM OisUIbHOCTI

Pamionamizaris CTpyKTypH KalliTamy MiAIPUEMCTBA €KBIBaJICHTHO IIUTSIM

BusnadeHHs BiamoBigHOCTI (hOPMYBaHHS OCHOBHOTO KalliTally BUMOTaM
3aKOHOJAaBCTBA, CTAHIAPTaM CTIHKOCTI, TOCTOBIPHOCTI

i IPHEMCTBA

P03BHUTOK MTiICYMKOBUX TBEPKEHD 1 AYMOK PO OCHOBHUH KaITiTal

Peasnizaniiss KOMITJIEKCHOT OIIHKA OCHOBHOTO KaIliTary

Puc. 1. 3agaui ynpaBiriHHS OCHOBHHM KAIIiTaJOM MiAIIPHEMCTBA

Hocepeno: po3pob.ieno asmopamu

7) BUOiIUTH TeopeTHUHe OOr'PYHTYBaHHS ITij-
X0IiB 1o moOymoBu edeKTHBHOI cxemu (iHaH-
CYyBaHHS iHBECTHUIIIMHUX BKJAJAeHb B OCHOBHUH
KalriTaJ mignprueMcTBa;

8) po3pobuTH cuUCTEMY aHAJTITUUHUX IIOKAa3-
HUKIB JiarHOCTUKM AUHAMIUYHOTO PO3BUTKY
OCHOBHOTO Kamitany nignpuemctsa [10].

B ymoBax KpaIioro BUKOPHUCTAHHSA OCHO-
BHOIO KalliTaJay HignpueMcTBO 3abesmeuye IIif-
BUIIIeHHA e(DEKTUBHOCTI CBOTO BUpOOHUIITBA. 1le
JOTIOMAarae TiATPUMYBaTH HEOOXigHUUA TexHiu-
HUH piBeHb KOYKHOTO HiIIIPUEMCTBA, Ja€ 3MOTY
30iJbITyBaT 00CAT BUPOOHUIITBA TPOAYK-
mii 0e3 mOMATKOBMX iHBECTHIiMHHX pecypcis,
BHIKYBATH CO0iBApTiCTh TOBAPiB 3a PaxXyHOK
CKOpPOUYEHHs amMopTusallii Ta BUTpaT Ha 00CIy-
TOBYBaHHS BUPOOHWUIITBA, HOTO YIPABIIHHA I
oigBuITyBaTH (POHIOBimZmauy Ta MpuUOYTKOBICTSH,
TOMY AaHali3 e(@eKTWBHOCTI BUKOPUCTAHHA
KOIITIiB IIPOCTO HEOOXiMHMHN BiTUMSHAHUM IIif-
IPUEMCTBAM, OCKIJIbKM BiH BUSBJSAE JONAaTKOBi
pe3epBU i 3yMOBJIIOE 3POCTAHHSA OCHOBHUX EKO-
HOMIYHUX ITOKA3HUKIB POOOTH MiAIIPUEMCTB.

Taxkoxx migmpuemMcTBaM HeOOXiZHO IIPOBO-
IUTU IPaBUJIbHY IIEPEOIliHKY OCHOBHUX 3ac00iB,
1100 BifHOBHA BapTicTh OCHOBHHUX 3aco0iB OyJja

peanbHa IaA HapaxyBaHHS aMOPTHU3AI[iTHOTO
GpoHAy ¥ (opMyBAaHHSA KOIITIB BiJHOBJIEHHS
OCHOBHUX 3ac00iB. 3BUaiiHO, CLOTOIHI AepsKaBa
B 0c00i KOHKDETHUX OpraHiB 000B’A3KOBO MAae
KOHTPOJIIOBATH TPOBEAEHY BiTUMBHAHWUMU IIi-
IPUEMCTBAMU aMOPTHU3AIiAHY MMOJITUKY.

Kpim 11p010, IigIpreMCTBO Ma€ MPOAYyMYyBaTH
CBOIO iHBECTUIIIIIHY IIOJIITUKY, CIIPAMOBaAHY Ha
TIOCTAaHOBKY KOHKPETHUX TOBIOCTPOKOBUX ITijeit
migTpueMcTBa, BUOIPp MaKCUMaJbHO BUTITHUX
HaIpAMiB BKJaJeHHA KamiTany, OI[iHIOBaHHS
aJIbTEPHATUBHUX I1HBECTUIIMHUX IIPOEKTIB i,
HapeInTi, po3pobjeHHs OOI'PYHTOBAHOI iHBeCTH-
mifiHoi cTparerii.

TakuM 4YMHOM, s e(EeKTUBHOTO YIIpaB-
JiHHA OCHOBHUM KaIliTaJoM MTiAIIpUEMCTBaAM
HeoOXiTHO BUKOHYBATH KOMILIEKC 3aBIaHb, AKi
BKJIIOUAIOTH PO3POOJIEHHS JOBTOCTPOKOBOI cTpa-
Terili migmpmemMcTBa i HOTO MIOAEHHY TaKTHUKY,
BU3HAUEHHA I1I0Tpe60 B OHOBJIEHHI OCHOBHOTO
KaliTany, aJeKBaTHe OIIiHIOBAaHHS CTaHY CBOIX
MAaIllWH i ycTaTKyBaHH:A, MiATPUMAaHHA iX CTaHY
Ha TPUNHATHOMY PiBHi, TPOBEeHHA PAIliOHAJb-
HOI aMOpTH3aI[ifHOI IOJITUKW HOignpUeMCTBA,
BUNIYKYBAaHHA IPUUHATHUX (PiHAHCOBUX IKe-
pen nasd BiZHOBJEHHSA OCHOBHOTO Kamitanay, a
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TaKOK IIOIIYK aJbTePHATUBHUX IyKepest 1 GiabIn
e(peKTUBHUX HAIPAMIB BUKOPUCTAHHS iHBECTH-
IiHHUX pecypcis.

BucHoBku i mpomosurnii. @opmyBaHHA KOH-
MeNTyaJbHUX 3aca/l MOJITUKY YIIPABJIiHHA OCHO-
BHUM KalliTaJoM TiATpreMcTBa Mae 0a3yBaTUCh
HacaMIiiepel Ha 3aKOHOMipHOCTAX #oro ooiry,
THUIIOJIOTiI cTpaTeriii MeHeIKMEHTY Ta CHCTeMi
TakKTUYHOTO YyhpaBiainaa. CydacHa cucreMa
YIPaBJiHHS OCHOBHHM KAaIliTaJOM IMigIpHeM-

cTBa TOBMHHA 3abe3meuyBaTu NHOTOYHY (DiHAH-
COBY e()eKTHUBHICTL Or0 BUKOPUCTAHHSA Ta HOr0
noTouHy (hiHaHCOBY cTilikicTb. BapTo minimisy-
BaTM PUBUKHU OiAJBHOCTI Ta CIPAMYBATHU CIIe-
mudivyHi PpyX®W TPOIIOBUX IIOTOKIB y IOTpPiOHE
pycao. IIaa Toro 100 e(@eKTWBHOTO Ta pallio-
HaJIbHO KEPYBaTU OCHOBHUM KalliTaJOM Mmigmpu-
€MCTBA, a TAKOMXX JOCATATH HAMOiILIIIOI KOPUCTI,
BapTO ¥ HEOOXimHO 3ajydaTH pPisHi eKOHOMiuHi
onTuMisariiini momesi.

Cnucox BUKOPHCTAHUX IKepeJt:

1. Cunku :x. PUHAHCOBBINI MeHEIKMEHT B KOMMEPUECKOM OaHKe M B MHAYCTPUU (PMHAHCOBBIX YCJAYT / Tep. C
aurs. MockBa : Anpnimaa Busuec Byke, 2007. 1018 c.

2. ®enn K.C. IlpiopureTHi HanmpaMu 3MillHEHHS €KOHOMIUHOI 0e3IeKM IIiJIPHUEMCTB XapdyoBOl ITPOMICJIOBOCTI.
HayxkoBuit Bichuk MykaueBchbKOro mep:kaBuoro yuiBepcurery. 2018. Ne 1. C. 25-30.

3. Fen K., Skljar Ye., Matyskevic Y., Simanaviciene Z., Belova I., Blockhain impact on economic security.
Independent journal of management & production (IJM&P). V. 12, no. 3. Special Edition ISE, S&P. May 2021.
P. 19-40.

4. Cruaap €.B. B3aemo3B’s130K e0iTOPCHKOI Ta KpPeAuTOPChKOI 3a00pProBaHOCTI B KOHTEKCTi (piHAHCOBOI Gesmexu
mifmpueMCTB Xap4yoBoi mpomuciioBocTi. [epacasa ma pezionu. Cepis. Exonomikxa ma nidnpuemcmeo. 2019.
Ne 2. C. 126-132.

5. Ckuasap €.B., IIpagko B.B. Ilapagurma mpomoBoibuoi 6e3meku B KOHTEKCTi iHTerparii Ykpaiuu no €C. BicHuk
YepHigeybK020 Mop206esbHO-eKOHOMIYHO020 iHcmumymy. Exonomiuni Hayku. 2012, Bun. IV (48). C. 97-107.

6. Fen K., Skljar Ye., Chykurkova A., Sokrovolska N., Nakonechna K. Priority areas of strengthening the
economic security of the food industry. Independent Journal of Management & Production. 2020. Ne 11 (9).
P. 2435-2469.

7. Camyenbcon II. Exornomika. T. 2. Mocksa : MI'II «Aunrom», 1992. 332 c.

8. Smith A. An Inquiry into the Nature and Causes of the Wealth of Nations 1. London : W. Strahan, 1776.
URL: volume 2 via Google Books.

9. Pikapngo [. Exonomiune Buennsi. URL: https://studentbooks.com.ua/content/view/832/50/1/2.

10. Marx K. Capital Volume One. Chapter Eight: Constant Capital and Variable Capital. URL:
https://www.marxists.org/archive/marx/works/1867-c1/ch08.htm.

11. Karau JI.I., Bposko JI.I., [ly6posa H.II., Bougapuyx H.B. ®inamcoBuii MeHe;KMEHT : HaBYAJbHUH MOCIOHUK.
Cywmu : Hoskimma, 2009. 184 c.

12. BamabanoB U.T. OcHOBBEI (hpMHAHCOBOTO MeHeIKMeHTa : yueOHoe mocobme. MockBa : @PUHAHCHI U CTATUCTHUKA,
1998. 477 c. URL: http://bookre.org/reader?file=1342488.

13. Bigauxk O.I. Ilomarra kKamitamy mignpumemcTBa Ta ioro eBoawoiid. Hayxkouit BicHuk. 2007. URL:
http://www.nbuv.gov.ua/portal/chem_biol/nvnltu/17 2/131 Bidnyk 17 2.pdf.

14. MIBupanenko I'.0., Illepuyxk H.B. VuopaBiinHa KamiTajgoM OiAIpHeEMCTBa : HaBUYaJbHUII MOociOHUK. Kuis :
KHEY, 2007. 440 c.

15. Bnank U.A. YupaBaerue dopmupoBanueM Kanurana. Kues : Huka-IleuTp, 2008. 656 c.

16. Kiumernko C.M. YupaBiiHHEA KOHKYPEHTOCIIPOMOXKHICTIO mifmpreMcTBa : HaBpuaiabHui nocioHuk. Kuis : KHEY,
2008. 520 c. URL: http://studentam.kiev.ua/content/view/754/83.

References:

1. Synky Dzh. (2007) Financial management in a commercial bank and in the financial services industry. Per. s
anghl. Moscow: Aljpyna Byznes Buks. 1018 p.

2. Fen K. (2018) Priorytetni naprjamy zmicnennja ekonomichnoji bezpeky pidpryjemstv kharchovoji promyslo-
vosti. Naukovyj visnyk Mukachevsjkogho derzhavnogho universytetu, vol. 1, pp. 25-30.

3. Fen K., Skljar Ye., Matyskevic Y., Simanaviciene Z., Belova I. (2021) Blockhain impact on economic secu-
rity. Independent journal of management & production (IJM&P ), vol. 12, no. 3. Special Edition ISE, S&P.
May 2021. P. 19-40.

4. Skljar Ye.V. (2019) Vzajemozv’jazok debitorsjkoji ta kredytorsjkoji zaborghovanosti konteksti finansovoji
bezpeky pidpryjemstv kharchovoji promyslovosti. Derzhava ta reghiony. Serija. Ekonomika ta pidpryjemstvo,
no. 2, pp. 126-132.

5. Skljar Ye.V., Prjadko V.V. (2012) Paradyghma prodovoljchoji bezpeky v konteksti integhraciji Ukrajiny
do JeS. Visnyk Chernivecjkogho torghoveljno-ekonomichnogho instytutu, vol. IV (48). Ekonomichni nauky.
P. 97-107.

6. Fen K., Skljar Ye., Chykurkova A., Sokrovolska N., Nakonechna K. (2020) Priority areas of strengthening
the economic security of the food industry. Independent Journal of Management & Production, no. 11 (9),
pp- 2435-2469.

7. Samueljson P. (1992) Ekonomika. T. 2. Moscow: MGhP “Alghon”. 332 p.

8. Smith Adam (1776) An Inquiry into the Nature and Causes of the Wealth of Nations 1. London: W. Strahan.
Rezhym dostupu: volume 2 via Google Books.

9. Rikardo D. Ekonomichne vchennja. URL: https://studentbooks.com.ua/content/view/832/50/1/2.

10. Karl Marx. Capital Volume One. Chapter Eight: Constant Capital and Variable Capital. URL:
https://www.marxists.org/archive/marx/works/1867-c1/ch08.htm.

11. Katan L.I., Brovko L.I., Dubrova N.P., Bondarchuk N.V. (2009) Finansovyj menedzhment : navch. posibnyk.
Sumy: Dovkillja. 184 p.

12. Balabanov Y.T. (1998) Osnovy fynansovogho menedzhmenta: uchebnoe posobye. Moscow: Fynansy y stat-

54

ystyka. 477 p. URL: http://bookre.org/reader?file=1342488.



Bicuux OHY imeni I. I. Meynukxosa. 2021. T. 26. Bun. 4(89)

13.
14.

15.
16.

Bidnyk O.I. (2007) Ponjattja kapitalu pidpryjemstva ta jogho evoljucija. Naukovyj visnyk. URL:
http://www.nbuv.gov.ua/portal/chem_biol/nvnltu/17 2/131 Bidnyk 17 2.pdf.

Shvydanenko Gh.O., Shevchuk N.V. (2007) Upravlinnja kapitalom pidpryjemstva: navchaljnyj posibnyk.
Kyiv: KNEU. 440 s.

Blank Y.A. (2008) Upravlenye formyrovanyem kapytala. Kyivv: Nyka-Centr. 656 p.

Klymenko S.M. (2008) Upravlinnja konkurentospromozhnistju pidpryjemstva: navch. posib. Kyiv: KNEU.
520 p. URL: http://studentam.kiev.ua/content/view/754/83.

Craap E. B.

®ens K. C.

Kanunenkxo I0. B.

YepHOBUIIKMIT HAIIMOHAJNLHBIN yHUBepcurerT umMmeHnu Opus PenbrroBuua

IMOAUTUKA YTIPABAEHMSI OCHOBHBIM KATTMTAAOM TTPEATTPUSITUN

Pesrome

B craTbe ncciemoBasbl 1 IPOAHATIN3UPOBAHBI TEOPETUUECKUE BOITPOCHI MMOJIUTUKY YIIPABJIEHUA OCHOB-
HBIM KaIlUTaJIOM IPeanpusaTuii. PAaCKpHITEI HayYHOE COep:KaHNe U 9KOHOMUYECKasa CYyTh OCHOBHOTO
Kanurajga npennpusaTusi. O603HaUeHbl MPOOJIeMbl PA3BUTUSA IIOJUTUKY YIPABJICHUS U OIIPEIesIeHo,
YTO IMOJUTUKA YIIPaBJIeHUA OCHOBHBIM KaIlUTAJOM MPEeANPUATUA, KaK U Bech IIPOIecc yIIpaBJieHUsd,
ABJISIETCSI CUCTEMOM MNPUHIIUIIOB M METOMOB IIOCTPOCHUSA U BHeAPeHUA 5(PPEeKTUBHBIX YIIPaBJICH-
yecKkux pernrenuii. MceiaemoBaHbl 00Iie METOABI U CIIOCOOBI AKTUBUIAIIUY HOJUTUKU YIIPaBICHUS
OCHOBHBIM KAaIIUTAJOM IIPEeANPUATHUSA. BbIZeleHbl OCHOBHLIEC 3aJaUM IJIA PeIleHus 9Toil mpobJema-
TUKHW KaK COCPEJOTOUEHUS IIOPYUEHUN AJIA MaJbHEHIIEro copepinencTBoBanuA. [IpeamoKeHsl myTu
pelieHus 3amaHUil 9(POEKTUBHONU IOJUTHUKU YIIPABJIEHUSA OCHOBHBIM KAaMUTAJIOM NPEANPUATUS B
COBPEMEHHBIX YCJIOBUSAX XO3SIHCTBOBAHUSA, a TAK/KEe YCOBEPIIIEHCTBOBAHBI METOABI 1 MEXaHU3MBI II0
YIIPaBJIEHUIO OCHOBHBIM KANUTAJOM IMIPEeANPUATUSA B COBPEMEHHBIX ycaoBUAX. Ha mpeanpumAaTuax
KamuTajl KaK HaKOIIJIeHHad IIeHHOCTh XapaKTepua3yeTcs 3alIacoM OCHOBHBIX CPeICTB, HeMaTepUaJib-
HBIX aKTHBOB, JEHEKHBIX CPEICTB, TOBAPHO-MAaTEePUAJIbHBIX 000POTHBIX aKTHUBOB.

KaroueBslie ciioBa: amaians, pasBUTHE, OCHOBHOI KaIuTaJ, IOJUTHUKA, IPEeAIPUATHE, YIIPaBIeHNe.

Skliar Yevheniia

Fen Kateryna

Kalinenko Yuri

Yuriy Fedkovych Chernivtsi National University

FIXED CAPITAL MANAGEMENT POLICY OF ENTERPRISES

Summary

Theoretical issues of fixed capital management policy of enterprises are researched and analyzed.
The scientific content and economic essence of the fixed capital of the enterprise are revealed.
The problems of management policy development are outlined and it is determined that the policy
of fixed capital management of the enterprise, as well as the whole management process demon-
strates a system of principles and methods of construction and implementation of effective man-
agement decisions. The general methods and ways of activation of the policy of management of
the fixed capital of the enterprise are investigated. The main tasks for solving this problem are
identified, as the concentration of assignments for further improvement. The ways of the decision
concerning effective policy of management of the basic capital of the enterprise in modern condi-
tions of managing are offered; also approaches and the mechanism concerning management of the
fixed capital of the enterprise in modern conditions are improved. In enterprises, capital as an
accumulated value is characterized by the stock of fixed assets, intangible assets, cash, and tan-
gible current assets. The formation of the conceptual foundations of the fixed capital management
policy of the enterprise should be based primarily on the laws of its circulation, the typology of
management strategies and the system of tactical management. The modern system of fixed capi-
tal management of the enterprise must justify the current financial efficiency of its use, the cur-
rent financial stability of the enterprise, the ability to minimize business risks and the specifics
of cash flows of the enterprise. In order to manage the fixed capital of the enterprise in market
conditions at a high level and to achieve the greatest benefit from the production process, it is
necessary to involve various economic optimization models. The policy of fixed capital manage-
ment of the enterprise is one of the most important parts of the financial management system.
It has gained in recent decades a deeper theoretical basis and effective forms of practical imple-
mentation. In the process of financial and economic activities of the enterprise, capital is used
as an investment and production resource, and at the same time, it acts as a carrier of analytical
information for managing the enterprise on the basis of capital turnover.

Keywords: analysis, development, fixed capital, policy, enterprise, management.
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CTPATEITSI EOEKTUBHOI CUCTEMI YITPABAIHHS

ITPUBYTKOM ITIAITPUEMCTBA

Y crarTi mociimkeHO BIJINB e(EKTHMBHOI CHCTEeMHU PeryJil0BaHHS MPUOYTKOM Ha CTiliKe (PYHKILi-
OHYBaHHS Ta PO3BUTOK MIiAIIPHUEMHUIIBKOI MisIABHOCTI. PO3KPUTO HAyKOBUU 3MiCT i eKOHOMIiUHY
CyTHicTh ImpuOyTKy migmpuemctBa. CrocrepiraroThCsa KpuTepii, IO BIJIMBAIOTH HA PO3Mipu HpU-
OyTKY MiATIPUEMCTBA, Ta (OPMYIOTHCS 3000B’sA3aHHA YHpPaBIiHHA NPUOYTKOM. 3aJaHO CKJIAZOBi
KOMIIOHEHTH, (QYHKI[iI Ta GaKTOPU CUCTEMU YIPaBIiHHS NPUOYTKOM ImigmpueMcTBa. Pimyuy poJb
Y HEIOXUTHOMY PO3KBiTi Ta (PyHKIIiOHYBaHHI OyAb-AKOTO HiAIIPHMEMCTBA Bimirpae iforo mpubyTKO-
BicTb. IIpuOyTOK € IIPOBiAHOIO MeTOI0 OYAb-IKOI HifAJbHOCTI Ta TOJIOBHUM OPi€HTHPOM OI[iHIOBAHHS
yCmimuol AifAJbHOCTI, a TaKOMK BaKJIMBUM OOOPOHHMM MeXaHi3aMOM IIiAIpueMCTBa Bin HebesmeKu
OaHKpyTCcTBa. B ymMoBaxX aKTHBHOI KOHKYpPeHIIil 3amidHHS e(eKTHBHOTO YIPABIiHHA HPUOYTKOM
€ OCHOBHOIO CKJIQJIOBOI0 YACTHHOIO IIPOIECY AiAJBbHOCTI ITiAITPHMEMCTBA, aj»Ke BiH € HAUIIHHIIIIM
pesyabraToM. g 3400yTTA MOSUTUBHOI MJIaHKYU IPUOYTKOBOCTI IMifmpueMcTBa IOTPiOHA 1OOymOBA
e(eKTUBHOI CCTEMH YIIPABJIiHHSA IPUOYTKOM, TOMY BUHUKAE HEOOXiMHiCTh BUSABIEHHS BCiX BJIaCTH-
BOCTEH CHCTEeMHU YIPABJIHHA IPUOYTKOM SIK IIOTPe6u e)eKTUBHOTO (DYHKIIIOHYBAHHS IIiIIIPUEMCTBA.

Karouosi ciaoBa: mpubyToK, TiAIPHUEMCTBO, YIIPAaBIiHHA, CTpaTerisg, epeKTUBHICTh, CCTEMA.

ITocranoBka mpo6aemu. [IpubyToK migmpurem-
CTBa € HAPiKHUM KaMeHeM Cy4JacHOI eKOHOMiKH,
MMOXO/’KEeHHAM BJIACHUX (PiHAHCOBUX MOKJIHBOC-
Teli, 000B’ABKOBUX [JIA MiATPUMKHN (hiHaHCOBO-
TOCIIONAPChKOI misabHOCTI. IX Opax cHoHYyKae
o peaJisartii samosuueHb, I10, 3PEIITO0, B pasi
HeaJeKBaTHOI OOpProBoi TONMITHKM MOKe IIpsA-
MyBaT 10 (piHaHCOBOI Kpusum Ii OaHKPYTCTBA.
30iabIlIeHHA NOPUOYTKY IMIiANPUEMCTB II€BHOIO
Mipoo BILIMBA€ HA TEPMiHU €KOHOMIUHOT'O PO3BU-
TKY depsKaBU, OKPEMUX PETioHiB, IPUMHOMKEHHA
CYCITiIBHOTO 0araTcTBa i 3POCTAHHS KUTTEBOTO
piBHa HacesenHA. OTiKe, AUyieMa TPaMOTHOTO i
eeKTUBHOTO YIPABIIHHA NPUOYTKOM IiATIPHU-
€MCTB € aKTyaJbHUM MUTAHHAM OIS €KOHOMIiKH
JIep;KaBU B CyYaCcHUX yMOBax.

Amnaniz ocraHHIX OOCIHiIKeHb i IMyOJiKaIriii.
IIpo6nemu dopmyBaHHA, e(GEeKTUBHOTO BUKO-
pucTamHS Ta yIpaBJaiHHS TpUOyTKOM BimoOpa-
JKeHi y BeJIMKiil KimbKoCTi pobiT 3apybisKHUX Ta
BIiTUMBHAHUX yYEHUX, TaKuxX AK ['. Asraibaos,
JI. Bagainos, I. Banabauos, I. Baauk, M. Binuk,
€. Bpirxewm, [I:x. Baa XopH, B. 'eens, k. [xy-
pau, A. Haitne, II. Ipykep, Bb. HamwmauiuH,
C. Hoporyurmos, II. €Eropos, M. Epxapar, 1. Kai,
A. Kosamwos, I'. Kpamapenko, JI. Koctupko,
JI. Ky, M. Kopo6os, IO. Jlucenko, JI. Jliro-
Heuko, H. ITiryas, A. Ilogneproriu, C. ITigkpo-
nusuuii, B. Craciok, A. Cagexos, O. CrosaHos,
A. Masapaki, A. Mapmasos, M. MeJlbHUKOB,
JI. OmenguoBuu, H. Vmaxos, H. Uymauenko,
A. Ilepemer.

Bunginenns He BHMpilIeHUX paHille YaCTHH
3arajabpHOI mpo6aemu. [IpoTe He 10 KiHIlA BUBUEH
acIeKTH, AKi moTpebyIoTh IPAKTUUYHOTO 00T PYH-
TYBaHHS Ta CIIeIiaJbHUX HAYKOBUX JOCJIiIKeHb.

Mera crarri. ['010BHOIO MeTOI0 POOOTH € PO3-
poOJieHHS Ta BAOCKOHAJeHHA cTparerii edex-
TUBHOI CHCTeMHU YIPaBJIHHSA IPUOYTKOM IIij-
IIPUEMCTBA.
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Bukaan ocHoBHOro w™marepiaay. CyuacHwuit
CTaH eKOHOMIiKM XapaKTepPU3YETHCA KPU30BUMU
ABUIIIAMY, X HaCIiKaMU Ta JOCUTH CYTTEBUM
BILIMBOM HeOUiKyBaHUX 4uYunHHUKiIB. Ile 3my-
IIye TiAIPUEMCTBA BAOCKOHAJIOBATH HAIPAMU
3 MOIYyKY e(peKTHBHOro PO3BUTKY. OmHuM i3
TaKUX ILISAXiB € PO3POOJIeHHS Ta BIPOBAIKEeHHS
crparerii e)eKTUBHOI CUCTEMU YIPaBJIiHHA IPU-
OyTKOM IigIpHeMCTBA.

B cyuacHux peasisgx npuOyTOK BUKOHYE 3Ha-
YHY KiJgbKicTh poJseii. Tax, BiH € OCHOBHOIO
MiJJII0 HTiATPUEMHUIILKOI OisgJabHOCTi; (yHza-
MEHTOM €eKOHOMIYHOTO PO3BUTKY KpaiHu; opi-
€HTUPOM e(PeKTHUBHOCTI (GaKTUUHOI BUPOOHUUOI
IiAIBHOCTi; TOJIOBHUM BHYTPIIIIHIM CTEPIKHEM
pecypcis, 1o 3a0e3meuyioTh PO3BUTOK IiAIpH-
€MCTBa; HAWBAMKJIUBIMINM CTEpP:KHEM 3POCTaHHS
PUHKOBOI BapTOCTi HiAIPUEMCTBa; T'OJIOBHUM
CTep:KHEeM 3aJ0BOJIEHHS COIliaJlbHUX ITOTPed cyc-
HiJbCTBA; OCHOBHUM 3aXMCHUM MeXaHi3MOM Bif
3arpo3u 0aHKPYTCTBA IIiJIPUEMCTBA TOIIO.

Y 3B’sA3KY 3 IIUM 3apPOIKyEThCA IocTpa Heoo-
XigHiCcThP TOrIMOJIEHHS HAYKOBUX 3HAHBL IIIOAO0
npo0JieMHUX AacleKTiB (GopMyBaHHSA ¢ 3MiIl-
HEeHHs cTpaTerii e)eKTUBHOCTI cUCTEMU yIIpaB-
JiHHA TpuOyTKOM migmpueMmcTBa. Ilompu mosu-
TUBHY [OWHAMIiKy TOCIIOHAPChKUX pe3yJbTaTiB
IIPOTATOM OCTAHHBOTO Yacy, IJiA OiJIbIIIOro cer-
MEHTY HOiAIpPUEMCTB cIenu(piuYHUM € HUSBKUN
cTyniHb edeKTHUBHOCTI ixX 3apomskeHHA Taka
CUTyallisi 3yMOBJE€HAa 3HAYHUM JIUCOHYBAHHAM
TOCIIOIapPCHKOT0 MEeXaHi3My ITiAITPUEMCTB B yMO-
BaX PUHKOBOI eKOHOMiKu. IIpumuuH 11b0r0 icHYE
6esJiy.

JJia omHMX opraHisaimiii HUMM € HecydacHUM
eTam TOProBO-TEXHOJOTIUHOTO PO3BUTKY; AediluT
3B’ABKY MiK BeJIMUMHAMU Ta JEIO3UTApieM MaTe-
piaJIbHO-TeXHIUYHOTO OCHAIIEHHA ¥ [OiamasoHOM
Ta OyZOBOIO IOIUTY; aCOPTUMEHT i AKicTh TOBAa-
piB, 1110 He 3aJ0BOJBHAIOTH 3aIIUTH MOKYIII[iB.

© Crusap €. B., ®ens K. C., Kapnax A. 0., 2021
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g iHmuX HUMU € HeBiAmoBimHiCTHL BUTpPAT
pos3apidHuM Iimam, BUTpaTa obcsAram peaJisa-
ii ToBapiB Tomro. IIpu nmpomy Mmaiixke Bci HaIli-
OHAJIBHI WiAIpPUEMCTBA HA3WBAIOTH IIpPobJIEeMU
HU3BKOI AKOCTi (DYHKI[IOHYBaHHS IIiICUCTEM
yOpaBJiHHA, AKi iCTOTHO BicTalOTH MO0 Opra-
Hisamii Ta TexHoJIOTil ympaBJiHHA Bim mepemo-
BUX 3aKOPJOHHUX IIiJAIIPHUEMCTB, 1[0 Bce OiabIie
OCBOIOIOTH CIIOJKMBUUI PUHOK YKpaiHU.

ITpubyTok — 1e TOW KOMIIOHEHT BUHATOPOIM,
mio 30epiraeTbeA IIic/IsS BIAMIKOOYBAaHHSA BCiX
BUTPAT HA BUPOOHUYY, KOMEPIIiHHY, (PiHAHCOBY
Ta iHBECTHIIIIHY AaKTUBHICTh MiAOpPUEMCTBA,
a TakKoXX € 3aco00M BiATBOPEHHS I OCHOBHUM
CTUMYJIOM BUKOHAHHS TaKoOl MiAJbLHOCTI MIJIs
3aCHOBHUKIB TiAIPUEMCTB y IIOTOYHOMY i Iep-
CIEKTUBHOMY €Talli, a TAaKOYX T'OJOBHOIO XapakK-
TEPUCTUKOIO0 e()eKTUBHOCTI i€l AisgAabHOCTI.

B ymMoBax aKTHBHOTO pPO3BUTKY PUHKOBOI
€eKOHOMIKM IIocaja ¥ IIpU3HAUYEHHS IPHUOYTKY
y rocmofapcbKOMY IIpolieci 6e3mepepBHO ITiABU-
mryiforbesi. CaMe BiH € OCHOBHUM CTHUMYJISITOPOM
BeeHHs TOCHOTapChbKol MisgJIBHOCTI mimmpueM-
cTBa i cayrye iHTepecaM ycix cy0’€KTiB T'OCIIO-
IaploBaHHA, OOTHYHHUX A0 Itiei migiapHOCTI, a
caMe IIiAIPUEMILIB, IIePCOHAJNY IIiAIPUEMCTBA Ta
JlepsKaBU.

Hoxin cayrye He TiJIbKU CTUMYJIOM TOCIIOLap-
CBKOI MiAJBbHOCTI IiATIPHEMCTBA, ajie i TOJIOBHUM
I:KepesioM PO3BUTKY IXHBOI misaapHOCTi. OTiRKeE,
BCEOCS:KHOI 3HAUyIocTi HaOyBae HeoOXigHicTb
no0ymOBM PEeKOMEHIAIlill IIoJ0 IIOKpallleHHs
e()eKTUBHOCTI CTBOPEHHSA, PO3IOiIy HPUOYTKY
Ta #Woro mpuMHOKeHHs. l'apaHTyBaHHS edek-
TUBHOTO YIPABJIiHHA MPUOYTKOM HiAIIPUEMCTBA
3YMOBJIIOE iCHYBaHHS CIIEKTPY TAKWX BUMOT IO
IIOTO TPOIIECY:

— HOeNHAHHSA 13 3arajJbHOIO KOMIIO3UILi€IO
yupaBjainHA mignpueMcTBoM (y aAKiit 6u cdepi
OigJBbHOCTI ImigmpueMcTBa He NIPUIAMAJIOCh
yupaBJiHCbKe PiIlleHHA, BOHO IPSAMO abo OIIo-
cepeIKOBAaHO BILIMBA€ Ha HPUOYTOK, OCKiJIbKU
YIpaBJIiHHA IPUOYTKOM IIOB’S3aHO 3 BUPOOHIU-
YuM PeryJIOBaHHSIM IEepPCOHANY, iHBECTUI[IMHUM
peryJaioBaHHAM, (DiHAHCOBUM PEryJIIOBAaHHAM Ta
IHITUMY BUAAMU PETyJIIOBaHHSA);

— KOMILJIEKCHUU ITyJIbC (DOPMYBaAHHS yIIPaB-
JiHCBKUX pillleHb (YyHpaBJIiHHA TPUOYTKOM Mae
IOCHiIKyBaTUCh SK KOMILJIEKCHA OI[iHKa [mii,
3a0e3meuyoun PO3POOJIEHHS B3aEMO3AJIEKHUX
YIIPaBJIiHCHKUX OI[IHOK, KOMKHA 3 AKUX 3Oil-
CHIOE CBilfi BHECOK Y pe3yJbTaTUBHICTH YyTBO-
PeHHA 1 3aiAHHA TPUOYTKY HaA IiJIPUEMCTBI);

— BHCOKAa eHepTriliHiCTh yIIpaBIIiHHA (cucTeMa
yOpaBJIiHHA TPUOYTKOM ITOBUHHA MATU BUCOKY
eHepriHicTh, 1110 3BaYKa€ Ha 3MiHY YMOB 30BHIIII-
HiX eJleMeHTiB, pecypcHOI cuau, ()OpM opraHisa-
mii Ta ynpaBiHHA BUPOOHUIITBOM, (piHAHCOBOTO
CTaHy Ta iHINMWX mapaMeTpiB pPoOOTH TiAITPUEM-
CcTBa);

— baraToBapiaHTHiCTHP KpPHUTEPiiB II00 pO3-
pobieHHsT  iHAMBIAYaJbHHX  VIPaBIiHCBKUX
pimreHs (peaJsisallisg 1IbOTO0 KOMIIOHEHTa IOIYC-
Kae, M0 (pyHJaMeHT KOKHOTO YIIPaBJIiHCHKOTO
apbiTpasky y cdepi CTBOpeHHdA, POSMOAiTy ¥

3aMiTHHA NpuUOYTKY IIOBUHHA 3BasKaTU Ha allb-
TePHATHUBHI MOMKJIMBOCTI i, BUOip AKUX IIOBU-
HeH OyTH 3aCTOCOBAaHWM Ha CUCTEMi KpUTEPiiB,
III0 BUOKPEMJIIOIOTh TOJIITUKY YIPaBJIiHHA TPU-
OyTKOM TiJIpUEMCTBA);

— afalTyBaHHA HAa CTPaTeriuHi Hamipm po3-
BUTKY IiAmpHeMCTBa (AKUMU 0 MipasKHUMU He
3MaBaJuCA Ti UM iHIIL IIPOEKTH YHPAaBIIHCBKUX
pillleHb y IIOTOYHOMY TepMiHi, BOHM TOBUHHI
OyTHM BIOCKOHAJIeHi, SAKII0 BOHU BCTYHAaIOTh
y cymepeuHicTh i3 IisgaMu (OCHOBHOIO METOIO
IiJILHOCTL) migmpreMcTBA).

CasallleHHa pPoJib OpPuUOYTKY y po3IBiTammi
mignpueMcTBa ¥ 3abesleueHHi iHTepeciB iioro
BJIACHUKiB BU3HAaUae HeoOXimHicTL po3pol0ieHHS
e(eKTUBHOI TOJIITUKM YIPaBJIiHHA IPUOYTKOM
Ta BUABJIEHHS IILJIAXIiB Horo MaxcuMmisairii.

IIpubyTOoK TmiAmpumeMCTBA € T'PYHTOBHOIO
¢iHaHCOBOIO KaTeropieio, sKa BigoOpaskae II03u-
TUBHUM (PiHAHCOBUM HACJIIIOK TIOCHOJAPCHKOIL
IisgabHOCTi, IpeacTaBjsie e(PeKTHUBHICTL BUPOO-
HUIITBA i BKasye Ha 00cAr Ta AKicTh BUpoO.Je-
HOI TPOAYKIii, cCTaH MPOAYKTWBHOCTI IIpali Ta
piBeHb cobGiBapTocCTi.

IMini ympaBiainHa mpuOyTKOM MiAIIPpHEMCTBA
BUBHAYAIOTHCS 3 OIVIAAY Ha OpraHisaIiiiii oco-
OsmBocTi Ta 0a30Bi XapaKTEePUCTHUKH MOJeJi
YIpaBJIiHHA MPUOYTKOM ITiAITPUEMCTBA AK CKJIa-
IOBOI YaCTHMHU YIIPaBJiHCHLKOTO 00JiKYy (pmc. 1).

Opranisailia yopaBiaiHHA TPUOYTKOM € CKJa-
IOBOIO YaCTHMHOIO 3araJibHOI KOMITO3UIIil yIIpaB-
JiHg mignpuemcrsoM. EexrTuBHicTh Oy ab-AKO1
YIIPaBJiHCHKOI oOpraHisamii 3HAYHOIO Miporo
3aJIeKUTh BiJl JOCTOBipHOI, MOBHOI Ta cBO€dYac-
HOI iH(opMaIiTHOI TiATPUMKHA.

IIpuMHOKEHHA TPOIIOBUX MOTOKIiB cy6’eKTa
TOCIIOMapPIOBAHHS MOJKJINBE 34 PaXyYHOK 30iJb-
IIeHHsI PUHKIB 30yTy Ta OCBOEHHS BUPOOHUIITBA
HEeBXKXVBAHUX BUIIB NOPOAYKIII, IO MaTUMYThb
OigABUINIEHUI HMOIUT y CIOKuBauiB. IIpu mpomy
30iJIbIIIeHHS BUTOPTY Big peasisallii 3a paxyHOK
OiABUINIEHHA I[iHM MOMKJINBE JUINEe Yy OPYroMy
emisomi.

BomgHouac Ba)KJIMBUM € 3MEHIIIEHHS BUTPAT
BUPOOHUIITBA, 30yTy, aAMiHiCTPATUBHUX BUIAT-
KiB i 3100y TTS BUIIOTO PiBHS €eKOHOMII, I110 MOK-
JIUBE 32 PaXyHOK YIPOBAKE€HHS ITPOTPECUBHOIL
TeXHiKu U TexHoJjorii, moci mHe OaueHux (opm
oprasisarii mpari Ta yupaBiiHHA, ePeKTUBHOTO
CTUMYJIIOBAHHS IIPAIliBHUKIB TOIIO.

AnajoriuHo CTBOpPEHHs Ta peaJjisalis amgex-
BaTHOI IIOJAaTKOBOI MOJITUKN CHPUAITHL 3MEH-
IIeHHIO MTOJAATKOBOTO THCKY, BHMXKEHHIO 00CATY
000B’S3KOBUX IIJaTeKiB, OT/Ke, 301JbIIEHHIO
dinaHCOBUX miKepeJa, 110 3aJUIIAIOTHCA Y PO3IIO-
PaIMKeHHi cy0’eKTa rocIIofapIOBaAHHA Ta MOXYTh
OyTH 3amisiHHI OJId H0TO IOMAJIBIIIOTO PO3BUTKY.

OCHOBHOI0O YMOBOIO e(eKTHBHOI opraxisarii
CuCTeMU YIPAaBJIiHHA TPUOYTKOM € JOTPUMAaHHSA
TaKMX PEryJsATUBHUX 3aKOHIiB.

1) 3akoH 06’exTuBHOI HeobxigHocTi. [IuTamusa
PO HEOOXiMHICTh cHUCTEeMH YIPABIiHHSA HPUOYT-
KoM 0Oes3mocepefHbO IIOB’SI3aHO 3 iCHYBaHHAM
OignpueMcTBa, HOTr0o OiAJBLHICTIO, AKa OpPi€eHTO-
BaHa Ha MpuOYTOK.
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CkJ1a10B1 YaCTUHU
YIPaBIiHHS TPUOYTKOM
T ITPHEMCTBA

MexaHi3m ynpasiminas ¢
npuOyTKOM HiNPUEMCTBA

[NomiTnka ynpasmiHHS

Oprani3ariiine

puOYTKOM IiIIIPUEMCTBA

Meronu aHamizy i

h 4

YIPAaBIiHHS MPHOYTKOM
HiANpUEMCTBA

Konnenuis yrnpasaiHHs

TUIAaHYBaHHS YIpaBIiHHA
MPUOYTKOM MiIMTPHUEMCTBA

npuOYyTKOM HiATIPHEMCTBA

HOpMaTI/IBHO—HpaBOBe

\ 4

pETYIIOBaHHS yIPaBIiHHS
NpUOYTKOM MiANIPUEMCTBA

Puc. 1. OcHOBHIi CcKIIaIOBi YaCTUHM YNPABJIIHHA NPUOYTKOM IiAIIPHEMCTBA

Iocepeno: po3pobaene asmopamu

2)3akoun 6esnepepBHOCTi. HifAnbHiCTH TOPTO-
BUX ITiAIIPUEMCTB Mae 0Oes3lepepBHUN TOPTOBUil
IIpollec, TOMY CHUCTeMa YIPaBJIiHHA pe3yJbTa-
TaMu I1iei IiAabHOCTI MOBUHHA (GhYHKI[IOHYBaTU
MMOCTiiHO.

3)3akon cucremHocti. KokHe ympaBiiHCBKe
pimreHHs B ranysi OpMyBaHHA IPUOYTKY IPAMO
a00 ormocepeIKOBaHMIT BIJINBAE Ha ii piBeub. Ilpu
IIbOMYy Tpeba BpaxoByBATH IX B3aEMO3B’ JI30K,
OCKIiJIbKU IIell BIJIUB MOYKe MaTU Pi8HOCIPIMO-
BaHUM XapakxTep.

4) 3akoH imTerpairii. Bin nmepengdauae ysromixe-
HiCTBH Iijieli cucTeMu YIpPaBIiHHA TPUOYTKOM i
cTpaTeriyHUX IIiJIel PO3BUTKY IIiAIPUEMCTBA.
HeysromxeHicTs KOPOTKOCTPOKOBUX i IOBI'OCTPO-
KOBUX IIiJleli BUHUKAE yepe3 PO3PUB Y Haci ix
peasizarii i IPoOABISETLCS Y BTPATi IOTEHITiATy
miATpreMcTBa, AKU 3a0e3reuye He TiIBKU YKUT-
TENIANBHICTh IMiAIPUEMCTBA, ajie I MOMKJIMBOCTL
ioro po3BUTKY. KpiMm Toro, mpuOyTOK dABJIAE
cobo0  pesyabTaT  (PiHAHCOBO-TOCIIOLAPCHKOI
IiAIBHOCTI MigAIpPUEMCTBA, OTMKE, IIPOIleC yIIpaB-
JiHHA Hel 3auimae Bci acmexTu ii AiAJIBLHOCTI,
IIT0 BU3HaUae HeoOXimHicTL iHmTerpaiii cmcremu
yOpaBaiHHA OpPUOYTKOM Y 3arajbHy oOpramisa-
IIAHY CHUCTeMY YIIPABJIHHSA IIiAIIPU-EMCTBOM.

5)3axkoH cucreMHocTi. Po3pobyieHHS yIpaB-
JIHCBKOTO pillleHHA Mae OyTH CIpPsSMOBAHE Ha
IOCATHEeHHsS Halie()eKTUBHIIIIOTO0 €KOHOMiuHOTO
edeKTy B3a HaABHUX PECYPCHUX OOMEKeHb.
Opgmak Bubip oNTMMaJIBHUX YIPaABIiHCHBKUX
pimnmiens mpuiiMaeThbcsa B yMOBax OaratoBapiaHT-
HOCTi i caMOCTifHO IIiAIPHEMCTBOM Ha OCHOBI
KpUTEepid ONTUMAaJJIbHOCTI.

6)3axkou sBigmoBigmasbHOcTi. IloOymoBa cuc-
TeMUW YHOPaBJiHHA TPUOYTKOM BiATOBIZHO 1O
opraHisaImiiiHol CTPYKTYpPHU HacTh 3MOI'Y 3B’ sI3aTH
IiATBHICTh KOMKHOTO ITiAIPHUEMCTBA MOAiTY 3 Bij-
MMOBiJaJIbHICTI0O KOHKPETHHX CY0’€KTiB yIpas-
JiHHSA Ta OMIHUTU BHECOK KOYKHOTO IIiApo3ainy B
3arajbHi pesyJbTaTu OisgJbHOCTI HigAIpHeMCTBA.
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7)3akoH iH(popmalliiinoi 3a0e3meyeHocCTi.
fAxicts OyAb-AKOro yIIPaBIiHCHLKOrO PpillleHHSd,
B TOMY YMCJi B rajysi yupapJiHHS IPpHOYyTKOM,
BU3HAYAETLCS  IIOiH(OpMOBaHicTIO cy0’eKTa
YIpPaBJiHHA AK IIPO 30BHIIIIHE, TaK i PO BHY-
TPiIllHE cepemoBHUINe IMiAIPUEMCTBA, TOMY edeK-
TUBHICTh KOYKHOI yIPaBJIAIYOl CHUCTEMU 3HA-
YHOI0 MipOIO 3aJIEKUTh BiJ AKOCTI 3amiAHOI HEIO
indopmarlrifinoi 6asu.

EdekTuBHa opranisaiia ynpaBiaiHHS TpuoyT-
KOM MAa€ COPUATU TaKUM (aKTOopam:

— MakKcuMmisarisg o0cAriB orpumMaHuUx (iHAH-
COBUX Pe3yJIbTATiB, IO BiATIOBilae pecypcHOMY
MOTeHIlialy cy0’€KTa rocHoJapiOBaHHS Ta PUH-
KOBill KOH IOHKTYDi;

— BCTAQHOBJIEHHS OIITHMAaJbHOI NIPOIOPILiii-
HOCTi Mi)X IITaHOBUM O0OCATOM HOPUOYTKY Ta
IOTYCTUMUM PiBHEM PUBUKY;

— oTpuMaHHA (hiHAHCOBUX PE3YJIbTATIiB BUCO-
KOI AKOCTi 3a OKpeMuMH IKepeaamMu ix opmy-
BaHHA (cTabifbHICTH TEMIIiB 3pOCTAHHSA, CTPYK-
TypHu, OOTPUMAHHS OITHUMAJbHUX NIPOIOPILiit
posmoainy i BUKOPUCTAHHS);

— BHUILIaTA JOCTATHBOTO PIiBHSA [OXOMYy Ha
iHBeCTOBAHUU KalliTaJ BJACHUKAM HiIIpPUEM-
HUIbKUX CTPYKTYDP;

— (popMyBaHHs HeoOximHoro obcsary ginamco-
BUX PECypcCiB 3a paxXyHOK IIpuOYTKY BiAmmoBimHO
IO 3aBAaHb CTPATETiYHOTO PO3BUTKY Ta 30iJb-
IIeHHA TPOAYKTUBHOCTI Ipari 3a yMOBU ydYacTi
mepcoHaNy Yy PO3mOmiji umcTux (PiHaHCOBUX
pes3yJbTaTiB.

BucHoBku i mpomo3suriii. IIpudbyTok € ogHi€io
3 HaWBa'KJIUBININX €KOHOMIUHMX KaTeropiii, Ha
AKY BILIMBaIOTh (paKTOpH, IO BiZOYBAaIOTHCA B
HaBKOJIMIITHBOMY CepPemoBHUIIi, V chepax BUPOO-
HUIITBA ¥ PO3MOJIJy CYCIiJILHOTO HPOAYKTY Ta
HAIiOHAJIBHOTO I0XOny. Jluille 3a yMOBHU Bpa-
XYBaHHA ycix mux (akToOpiB i mpoleciB MOK-
JIUBe BYKUTTS Ai€BUX 3aXOJiB IOAO 30iJbIIIeHHS
npubyTKYy.
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Ilig gac gopmyBaHHSA cTparTerii ympaBJIiHHSA
npubyTKOM Ba’KJWMBO BHUKOPHUCTOBYBAaTHU CHC-
TeMHUI IIigXiZl, OCKiIbKM BiH BpPaxoBYE€ TaK-
TUYHI Ta CTpaTeriuHi acmeKTH yIIPaBJIiHHA,
AKI copaMoBaHi Ha MaKcuMisallilo KiHIIeBOTO
pesyJbTaTy B KOPOTKOCTPOKOBOMY Ta [OB-

HeOoOXiTHO CBOEYACHO BIIPOBAIKYBATU CUCTEMY
3aBJlaHb BUKOPHUCTAHHA NIPUOYTKY Ta BCTAHO-
BUTHU OITHMAaJbHI OOME)KeHHS 3a pPiBHeM MHOoTro
CIOKMBAaHHA U KaliTajisallii B mpoiieci posBu-
TKY CTPATEeriyHUX PecypciB UM IXHiX OKpeMUX
KOMIIOHEHTIB, 110 3a6e3IeYnTh HOBY MapagurmMmy

TOCTPOKOBOMY TIepiomax.
e(heKTUBHOTO

Hnsa 3abe3meueHHs
yIIpaBJIiHHSA npudyTKOBiCTIO

PO3BUTKY IIiAmmpueMcTBa y cdepi TOBapHOTO
o0iry.
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YepHOBUIIKUI HAIIMOHAJLHBINA yHuUBepcureT umenu IOpus PenbroBuua

CTPATEIUS DPPEKTUBHOM CUCTEMBI YTIPABAEHUS TTPUBBIABIO TTIPEATIPUSTUSA

Pesome

B craTpe mcciaemoBano BiausHUE 3(OGEKTHUBHON CHUCTEMBI PEryJIUPOBAaHUA NPUOBLILI0 HA CTOMKOE
(GYHKIIMOHMPOBAHNE U PAa3BUTHE IPEeAIIPUHUMATEILCKON NeATeIbHOCTY. PacKpHITH HAyUYHOEe COZep-
JKaHue U 9KOHOMUYECKasd CYyTh MPUOBLIM mpennpuaTusa. HabaomaioTcss KPUTePUU, BIUSIONINE Ha
pasMepbl TPUOHLIN IPEATPUATUS, U GOPMUPYIOTCA 0043aTEIbCTBA YIIPABIeHUA TPUOBLIBI0. 3aTaHbl
COCTaBJIAIONNE KOMIIOHEHTHI, GYHKIUY U (aKTOPHI CUCTEMBI YIIPABJIEHUA NTPUOBLIBIO0 IPEIIPUATHA.
PermaoIiyio posib B yCTOMYNBOM PasBUTUU U (PYHKIIMOHUPOBAHUH JO00TO MPEAIPUATUSI UTPAET ero
TPUOBLIBHOCTE. IIpUOHLIL ABIAETCA BeAYIIEH IIeJbI0 JIF000H NeATeIbHOCTY U TJIABHBIM OPUEHTUDPOM
OIIEHWBAHUSA YCIEIIHON AesATeJTbHOCTU, a TaK:Ke BaKHBIM 3aIllMTHBIM MEXaHU3MOM ITPEeAIPUATUI
OT yIrpo3bl DAHKPOTCTBA. B yCJIOBUAX aKTHUBHOM KOHKYPEHIIMU obecreueHre a(PHEeKTUBHOTO YIIpaB-
JIEHUS TIPUOBLIBI0 ABJIAETCA OCHOBHOU COCTABJIAOINEl IPOIlecca AeATEJIFHOCTA IPeIIPUATUA, Belb
OHA ABJIAETCS CAMBIM II€HHBLIM Pe3yJabTaToM. {1 moJIyuYeHUsT MOJIOKUTEIBHON IIJIAHKU TOXOLHOCTHU
OPeNIPUATUA HYKHO ocTpoeHre 3G (MEKTUBHOM CUCTEMBI YIIPABJIEHUA TPUOBLIBIO, II03TOMY BO3HU-
KaeT HeoOXOAUMOCTh BBIABJIEHUA BCEX CBOMCTB CHCTEMBI yIIPaBJIE€HUS NPUOBLILI0 KaK HEOOXOAMMO-
cTu d9PHEeKTUBHOTO (PYHKIIMOHUPOBAHUA NPEAITPUATHA.

KaroueBsie cioBa: mpulOblIb, IPeANPUATHE, YIPaBJIeHUe, cTpaTerud, 3G (GeKTUBHOCTD, CUCTEMA.
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STRATEGY OF AN EFFECTIVE PROFIT MANAGEMENT SYSTEM OF THE ENTERPRISE

Summary

The influence of an effective profit management system on the stable functioning and develop-
ment of the enterprise is investigated. The scientific content and economic essence of the enter-
prise profit are revealed. The factors influencing the size of the enterprise’s profit are revealed
and the task of profit management is formulated. The constituent elements, tasks and principles
of the enterprise profit management system are presented. Its profitability plays a crucial role in
the sustainable development and operation of any enterprise. Profit is the main purpose of entre-
preneurial activity and the main criterion for assessing the effectiveness of activities, and is the
main protective mechanism of the enterprise against the threat of bankruptey. In conditions of
high competition, ensuring effective profit management is an important part of the enterprise,
because it is the most desirable result. To obtain a positive dynamics of profitability of the enter-
prise requires the construction of an effective profit management system. Thus, there is a prob-
lem of identifying all the benefits of profit management system as a basis for effective operation
of the enterprise. Enterprises of all forms of ownership aim to organize their activities so that
their work is characterized by increased profitability and increased profits. The article considers
the issue of enterprise profit management. It is shown that profit is an important monetary value
of production and financial activities of the enterprise, which demonstrates the efficiency of the
enterprise. It is one of the main indicators of activity and development of the enterprise, improve-
ment of material base of the enterprise and its production. Profit also characterizes the return
on investment in the enterprise and the rational use of its property. Shows the role of enterprise
profit in a market economy. Proved apart from the main goal profit also creates the basis for the
economic development of the state as a whole is a criterion for the effectiveness of a specific pro-
duction (operating) activity, the main internal source of formation of financial resources of the
enterprise, and also the main source growth of the market value of the enterprise. It is concluded
that the main purpose of profit management is to ensure the optimization of its formation, dis-
tribution and use, both in the current and in the long run.

Keywords: profit, enterprise, management, strategy, efficiency, system.
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