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РОЗДІЛ 1 
ЕКОНОМІЧНА ТЕОРІЯ ТА ІСТОРІЯ ЕКОНОМІЧНОЇ ДУМКИ

УДÊ 330.117:338.583:65

DOI: https://doi.org/10.32782/2304-0920/4-89-1

Горняк О. В.
Îäåñüêèé íàö³îíàëüíèé óí³âåðñèòåò ³ìåí³ ². ². Ìå÷íèêîâà

ÎÑÎБËÈÂÎÑÒ² ÀÍÀË²ЗÓ Ф²ÐМÈ Â ÒÅÎÐ²Ї ÒÐÀÍÑÀÊÖ²ЙÍÈХ ÂÈÒÐÀÒ

У ñòàòò³ ðîзêðèâàюòüñÿ îñîбëèâîñò³ àíàë³зó ñó÷àñíîї ф³ðìè òåîð³ºю òðàíñàêö³éíèх âèòðàò, 
ÿêà äîñë³äæóº ф³ðìó зà òàêèìè íàпðÿìàìè: ф³ðìà ÿê ìåðåæà êîíòðàêò³â, ÿê óпðàâë³íñüêà 
ñòðóêòóðà, ÿê зîñåðåäæåííÿ ìàòåð³àëüíèх àêòèâ³â. Êîíòðàêòí³ â³äíîñèíè, щî ñêëàäàюòü åêî-
íîì³÷íó îñíîâó ф³ðìè, ðîзâèâàюòüñÿ п³ä âпëèâîì зàгàëüíèх òåíäåíö³é ðîзâèòêó åêîíîì³êè 
³ âíóòð³шí³х пðîöåñ³â, ÿê³ â³äбóâàюòüñÿ âñåðåäèí³ ф³ðìè. Пðè öüîìó îñîбëèâîгî зíà÷åííÿ 
íàбóâàюòü шëÿхè зíèæåííÿ òðàíñàêö³éíèх âèòðàò. Ñåðåä íèх âàæëèâó ðîëü â³ä³гðàюòü îðгà-
í³зàö³éí³ фîðìè åêîíîì³÷íîї ä³ÿëüíîñò³, òîìó óпðàâë³íñüê³ ñòðóêòóðè пîâèíí³ бóòè б³ëüш 
гíó÷êèìè ³ зì³íюâàòèñÿ ó â³äпîâ³äíîñò³ äî зì³í ó пðîöåñàх âèðîбíèöòâà òà â óпîäîбàííÿх 
ñпîæèâà÷³â. Ñòðóêòóðà êîíф³гóðàö³ї пðàâ âëàñíîñò³ íà àêòèâè ðåгóëюº â³äíîñèíè ф³ðìè з 
пîñòà÷àëüíèêàìè ³ зàбåзпå÷óº зíèæåííÿ ð³âíÿ òðàíñàêö³éíèх âèòðàò. 
Ключові слова: ф³ðìà, ìåðåæà, òðàíñàêö³éí³ âèòðàòè, òåîð³ÿ òðàíñàêö³éíèх âèòðàò, êîíòð-
àêò, óпðàâë³íñüêà ñòðóêòóðà, ìàòåð³àëüí³ àêòèâè, пðàâà âëàñíîñò³ íà àêòèâè. 

Постановка проблеми. Ñó÷àñíà ф³ðìà ðîз-
âèâàºòüñÿ â óìîâàх íåñòàб³ëüíîñò³ òà íåâè-
зíà÷åíîñò³ п³ä âпëèâîì ñóпåðå÷ëèâî ä³ю÷èх 
ð³зíîíàпðàâëåíèх ÷èííèê³â. Â òîé æå ÷àñ 
пðîöåñè ìåðåæåâ³зàö³ї, ³íòåðíåòèзàö³ї, â³ð-
òóàë³зàö³ї åêîíîì³÷íîгî пðîñòîðó ñòâîðююòü 
íîâ³ ìîæëèâîñò³ фóíêö³îíóâàííÿ ³ ðîзâèòêó 
ф³ðìè, ñóòòºâî зì³íююòü її пîâåä³íêó, фîðìè 
îðгàí³зàö³ї ä³ÿëüíîñò³ òà âзàºìîâ³äíîñèíè з 
пîñòà÷àëüíèêàìè, ñпîæèâà÷àìè, ф³íàíñî-
âèìè óñòàíîâàìè òà äåðæàâíèìè îðгàíàìè. 
Êîíòðàêòàö³ÿ, ñêëàäàю÷è åêîíîì³÷íó îñíîâó 
ä³ÿëüíîñò³ ф³ðìè, ðîзâèâàºòüñÿ ³ âäîñêî-
íàëюºòüñÿ, щî âèìàгàº пîäàëüшèх äîñë³-
äæåíü пðèðîäè ф³ðìè з òî÷êè зîðó òåîð³ї 
òðàíñàêö³éíèх âèòðàò, ÿêà òðàêòóº ф³ðìó ÿê 
ìåðåæó êîíòðàêò³â, ÿê óпðàâë³íñüêó ñòðóê-
òóðó òà ÿê ñóêóпí³ñòü ìàòåð³àëüíèх àêòè-
â³â â³äпîâ³äíîю ñòðóêòóðîю пðàâ âëàñíîñò³  
íà íèх. 

Аналіз останніх досліджень і публікацій. 
Дîñë³äæåííÿ ф³ðìè з òî÷êè зîðó òðàíñàê-
ö³éíèх âèòðàò пðîâîäèëè òàê³ åêîíîì³ñòè 
ÿê Ñ. Аðх³ºðººâ, Ñ. Аâäàшåâà, Î. Â³ëüÿìñîí, 
Ð. Êîóз, А. Îëºéí³ê, Н. Ðîзàíîâà, А. Шàñ-
ò³òêî é ³í. У їх ðîбîòàх ðîзêðèòà ñóòí³ñòü òà 
ñòðóêòóðà òðàíñàêö³éíèх âèòðàò, âèзíà÷åíà 
ðîëü êîíòðàêòàö³ї ó ðîзâèòêó ф³ðìè, пðî-
àíàë³зîâàíà ñòðóêòóðà êîíòðàêò³â, їх âèäè ³ 
фîðìè. Аëå äèíàì³÷í³ зì³íè, щî â³äбóâàюòüñÿ 
â ñó÷àñí³é åêîíîì³ö³ ñóòòºâèì ÷èíîì âпëèâà-
юòü íà ф³ðìè, їх óпðàâë³íñüê³ ñòðóêòóðè òà 
пðàâà âëàñíîñò³ íà àêòèâè. Âèзíà÷åííÿ ðîë³ 
öèх пðîöåñ³â òà íåîбх³äí³ñòü êîìпëåêñíîгî 
àíàë³зó ф³ðì â êîíòåêñò³ òðàíñàêö³éíèх 
âèòðàò âèìàгàюòü пîäàëüшîгî äîñë³äæåííÿ. 

Мета статті пîëÿгàº â êîìпëåêñíîìó àíà-
ë³з³ ñó÷àñíîї ф³ðìè òåîð³ºю òðàíñàêö³éíèх 

âèòðàò, âèзíà÷åíí³ îñîбëèâîñòåé òàêîгî àíà-
ë³зó òà éîгî íàпðÿìê³â ó ñó÷àñíèх óìîâàх.

Виклад основного матеріалу дослідження. 
Ñó÷àñíà åêîíîì³êà, ÿê â³äîìî, º ìåðåæå-
âîю. Фîðìóâàííÿ ìåðåæ íà ì³êðîåêîíîì³÷-
íîìó ð³âí³ ðîзпî÷àëîñÿ щå â ê³íö³ Х²Х ñò. íà 
пî÷àòêó ХХ ñò. Дîñë³äæåííÿ ìåðåæåâîñò³ âñå-
ðåäèí³ ф³ðìè пðîâîäèâ Ð. Êîóз ó ñâîїé â³äî-
ì³é пðàö³ «Пðèðîäà ф³ðìè» [1], â³äêðèâшè 
пðè öüîìó òðàíñàêö³éí³ âèòðàòè, зà äîпîìî-
гîю ÿêèх â³í âèзíà÷èâ пðè÷èíè, пðèðîäó òà 
ìåæ³ ф³ðìè.

Дîñë³äæåííÿ ф³ðìè ÿê ìåðåæ³ êîíòðàê-
ò³â бàзóºòüñÿ íà òåîð³ї òðàíñàêö³éíèх âèòðàò 
³ пåðåäбà÷àº àíàë³з óгîä, ÿê³ фîðìóëююòü 
äàíèé ³íñòèòóò. Êîíòðàêòè, щî óêëàäà-
юòüñÿ ф³ðìîю, ÿê âñåðåäèí³, òàê ³ пîзà íåю, 
º êîðîòêî- òà äîâгîñòðîêîâèìè, пîâíèìè òà 
íåпîâíèìè. Ф³ðìà óêëàäàº êîðîòêîñòðîêîâ³ 
êîíòðàêòè â óìîâàх íåâèзíà÷åíîñò³, äèíà-
ì³÷íèх зì³í òà îбìåæåíîгî äîñòóпó äî ³íфîð-
ìàö³ї. Дîâгîñòðîêîâ³ óгîäè хàðàêòåðí³ äëÿ 
пåð³îä³â åâîëюö³éíèх зì³í, êîëè óìîâè гîñ-
пîäàðюâàííÿ º б³ëüш-ìåíш пåðåäбà÷åíèìè, 
à ³íфîðìàö³ÿ – б³ëüш-ìåíш пðîгíîзîâàíà ³ 
äîñòóпíà. Цå íàäàº ìîæëèâ³ñòü зíà÷íî зíè-
зèòè âèòðàòè, пîâ’ÿзàí³ з â³äíîâëåííÿì пåðå-
гîâîð³â òà пåðåóêëàäàííÿì êîíòðàêò³â, àëå 
пðè öüîìó ìîæóòü зðîñòàòè âèòðàòè пî ðèзè-
êàх. Îñòàíí³ ìîæíà пåðåäбà÷èòè пîâíèìè 
êîíòðàêòàìè, ÿê³ пåðåäбà÷àюòü пîгîäæåííÿ 
âñ³х зì³í, ÿê³ ìîæóòü бóòè íà пðîòÿз³ ä³ї 
êîíòðàêòó. Пîâíèé êîíòðàêò зб³ëüшóº 
âèòðàòè exante, àëå éîгî âèêîíàííÿ зíà÷íî 
ñêîðî÷óюòü âèòðàòè expost. Пîâí³ êîíòðàêòè 
бàзóюòüñÿ íà пîâí³é ðàö³îíàëüíîñò³ òà íà 
зíàíí³ âñ³ºї äîñòóпíîї åêîíîì³÷íèì êîíòðà-
гåíòàì ³íфîðìàö³ї. Нåпîâí³ êîíòðàêòè âèзíà-
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÷àюòü íàéб³ëüш зàгàëüí³ хàðàêòåðèñòèêè 
óгîä, ìåòîäè â³äíîâëåííÿ пåðåгîâîð³â. Âîíè 
зàбåзпå÷óюòü пåâíó ñâîбîäó ä³é êîæíîìó 
êîíòðàгåíòó, щî º ñпåöèф³êàö³ºю óгîäè.  
Цå зí³ìàº пðîбëåìó îпîðòóí³зìó ³ зíèæóº 
â³äпîâ³äí³ âèòðàòè. Уìîâè фóíêö³îíóâàííÿ 
ðåàëüíèх ф³ðì хàðàêòåðèзóюòüñÿ îбìåæå-
íîю ðàö³îíàëüí³ñòю ³ íàÿâí³ñòю îпîðòóí³зìó, 
щî ñпðè÷èíÿº òðóäíîщ³ âèêîíàííÿ êîíòð-
àêòó [1, ñ. 67]. пàðè öüîìó êîíòðàêò пîâè-
íåí пåðåäбà÷àòè зàхîäè пðîòè ó÷àñíèê³â, щî 
пîñòàâëÿюòü íåäîñòîâ³ðíó ³íфîðìàö³ю, íå 
äîòðèìóюòüñÿ óìîâ êîíòðàêòó, à òàêîæ ñòè-
ìóëè äëÿ äèñöèпë³íîâàíèх ó÷àñíèê³â.

Ф³ðìà ÿê ìåðåæà êîíòðàêò³â пðåäñòàâëÿº 
ñîбîю íå ÿê âèðîбíè÷à фóíêö³ÿ, à ÿê êåðî-
âàíà ìåðåæà ñпåöèф³÷íèх êîíòðàêò³â, ó ÿê³é 
гîëîâíèìè îñîбëèâîñòÿìè º îбìåæåíà ðàö³î-
íàëüí³ñòü, îпîðòóí³зì òà ñпåöèф³÷í³ñòü àêòè-
â³â [1, ñ. 53]. Пðè öüîìó îñíîâíèì âèäîì 
ä³ÿëüíîñò³ ф³ðìè º êîíòðîëü зà âèêîíàííÿì 
êîíòðàêò³â, à її ñóòí³ñòü зâîäèòüñÿ äî â³ä-
íîñèí ó÷àñíèê³â ð³зíèх âèä³â êîíòðàêò³â, 
ÿê³ óêëàäàюòüñÿ â ìåðåæàх ф³ðìè ³ пîзà її 
ìåæàìè. Аëå äàíèé п³äх³ä íàäàâ ìîæëè-
â³ñòü îбґðóíòóâàòè ð³зí³ фîðìè îðгàí³зàö³é-
íèх ñòðóêòóð, ÿê³ зàñòîñîâóюòüñÿ ðåàëüíèìè 
ф³ðìàìè. Йäåòüñÿ пðî óí³òàðí³ òà ìóëüòèäè-
â³з³îíàëüí³ ñòðóêòóðè, щî ñâ³ä÷èòü пðî òåî-
ðåòè÷íå òà пðèêëàäíå зíà÷åííÿ òðàêòîâêè 
ф³ðìè ÿê ìåðåæ³ êîíòðàêò³â.

П³äîзðà, ÿêà º âàæëèâèì åëåìåíòîì îпîð-
òóí³зìó, óð³âíîâàæóºòüñÿ òàêèì пîíÿòòÿì ÿê 
äîâ³ðà, ÿêå ìîæíà òðàêòóâàòè ÿê î÷³êóâàííÿ 
íåîпîðòóí³ñòè÷íîї пîâåä³íêè êîíòðàгåíòà. 
Цå ñâîºð³äíå äîбðîâ³ëüíå пðèéíÿòòÿ äåÿêèх 
зîбîâ’ÿзàíü. Çà òàêèх óìîâ ìîæíà зä³éñíю-
âàòè äóæå ñêëàäí³ òðàíñàêö³ї, ÿê³ пåðåäбà-
÷àюòü âèñîêó ñпåöèф³÷í³ñòü àêòèâ³â. Дîâ³ðà 
îзíà÷àº òàêîæ âзàºìíå пðèñòîñîâóâàííÿ ³ 
фîðìóâàííÿ â³äпîâ³äíîї пîâåä³íêè åêîíîì³÷-
íèх àгåíò³â. Â ðåзóëüòàò³ зíà÷íî зíèæóюòüñÿ 
âèòðàòè, пîâ’ÿзàí³ з ñèñòåìîю зàхîä³â бåзпåêè 
щîäî п³äîзðè â îпîðòóí³зì³ [3, ñ. 91–92].

Дîâ³ðà, òàêèì ÷èíîì, º ðåзóëüòàòîì ðàö³-
îíàëüíèх ð³шåíü ³ пîшóêó îпòèìàëüíîгî 
ñп³ââ³äíîшåííÿ âèòðàò òà âèгðàш³â â³ä óêëà-
äåííÿ óгîäè з äàíèì êîíòðàгåíòîì.

Ð. Êîóз òðàêòóâàâ òðàíñàêö³éí³ âèòðàòè 
ÿê âèòðàòè âèêîðèñòàííÿ ðèíêîâîгî ìåхà-
í³зìó [1].

Â пîäàëüшîìó Î. Â³ëüÿìñîí âèзíà÷èâ 
ñòðóêòóðó âèòðàò, âèä³ëèâшè âèòðàòè âзà-
ºìîä³é , пåðåгîâîð³â, êîíòðîëю зà âèêîíàí-
íÿì êîíòðàêò³â [4]. Пðè öüîìó â³í äîñë³äèâ, 
ÿê³ îðгàí³зàö³éí³ ñòðóêòóðè ф³ðìè íàäàюòü 
ìîæëèâ³ñòü зíèзèòè її òðàíñàêö³éí³ âèòðàòè. 
Дëÿ òàêîгî àíàë³зó â³í âèä³ëèâ äâà òèпè 
âзàºìîä³é: êîîðäèíàö³ю òà ìîòèâàö³ю ³ äâà 
òèпè âèòðàò: âèòðàòè êîîðäèíàö³ї òà âèòðàòè  
ìîòèâàö³ї.

Âèòðàòè êîîðäèíàö³ї пîâ’ÿзàí³ з îðгàí³-
зàö³ºю âзàºìîä³é ì³æ ф³ðìàìè ³ âñåðåäèí³ 
íèх. Яêðàз âîíè ñêëàäàюòü îñíîâó ìåðåæ, 
щî фîðìóюòüñÿ íà ì³êðîð³âí³. Цå âèòðàòè 

íà âèâ÷åííÿ ðèíêó, íà ðåêëàìó, âèзíà÷åííÿ 
ö³í, âèòðàòè íà пåðåäà÷ó ³íфîðìàö³ї, ðîз-
ðîбêó пëàí³, äîâåäåííÿ зàâäàíü äî пðàö³âíè-
ê³â. Êð³ì òîгî, ñë³ä âðàхîâóâàòè âòðàòè â³ä 
пîìèëîê, пåðåêðó÷åííÿ ³íфîðìàö³ї, íåпðà-
âèëüíèх ð³шåíü.

Âèòðàòè ìîòèâàö³ї ñêëàäàюòüñÿ з äâîх 
òèп³â âèòðàò. Îäí³ âèòðàòè пîâ’ÿзàí³ з àñè-
ìåòðè÷í³ñòю ³íфîðìàö³ї, äðóгèé òèп âèòðàò –  
з íåâèêîíàííÿì зîбîâ’ÿзàíü. Êëàñè÷íà òà íåî-
êëàñè÷íà åêîíîì³÷íà òåîð³ÿ, ÿê â³äîìî, бàзó-
ºòüñÿ íà пðèíöèп³ ðàö³îíàëüíîї пîâåä³íêè 
åêîíîì³÷íèх àгåíò³â, ÿêèé ðîзðîбèâ А. Ñì³ò, 
âèâ³âшè òàêèé òèп åêîíîì³÷íèх àгåíò³â ÿê 
«homoeconomicus» [5], ÿêèé зàâæäè пðèéìàº 
ðàö³îíàëüí³ ð³шåííÿ, à ÿêщî º â³äхèëåííÿ 
â³ä íüîгî, òî öå ìîæíà пîÿñíèòè ð³зíîгî ðîäó 
âèпàäêîâîñòÿìè. Тåîð³ÿ âèòðàò âзàºìîä³é 
òàêîæ бàзóºòüñÿ íà äàíîìó пðèíöèп³, àëå 
ââîäèòü пðèíöèп îбìåæåíîї ðàö³îíàëüíîñò³ 
äëÿ åêîíîì³÷íèх àгåíò³â, щî ä³юòü ó ðåàëü-
í³é åêîíîì³ö³ ³ íå ìîæóòü âðàхóâàòè пîâíîю 
ì³ðîю ³íфîðìàö³ю пðî зîâí³шíº ñåðåäî-
âèщå. Йäåòüñÿ íå пðî äîñòóп äî ³íфîðìàö³ї, 
à пðî îбìåæåí³ñòü ф³зè÷íèх ìîæëèâîñòåé її 
îбðîбêè. Фóíêö³îíóâàííÿ ó íåâèзíà÷åíîìó 
ñåðåäîâèщ³ пîðîäæóº îпîðòóí³ñòè÷íó пîâå-
ä³íêó åêîíîì³÷íèх àгåíò³â, ÿêà пåðåäбà÷àº 
ðåàë³зàö³ю îñîбèñòîгî ³íòåðåñó зà ðàхóíîê 
пðèхîâóâàííÿ ³íфîðìàö³ї òà îбìàíó. Ñë³ä 
ìàòè íà óâàз³, щî íå âñ³ åêîíîì³÷í³ àгåíòè º 
îпîðòóí³ñòàìè, àëå âîíè íèìè ìîæóòü бóòè, 
îñê³ëüêè ìîòèâàö³ÿ пðèâàòíèì ³íòåðåñîì 
ñòâîðюº äëÿ öüîгî пåðåäóìîâè. Êð³ì òîгî, 
íàÿâí³ñòü îпîðòóí³зìó пîðîäæóº íåâèзíà-
÷åí³ñòü äðóгîгî ð³âíÿ: åêîíîì³÷í³ àгåíòè íå 
âпåâíåí³ щîäî пîâåä³íêè ³íшèх åêîíîì³÷íèх 
àгåíò³â, íàâ³òü зà óìîâè п³äпèñàííÿ êîíòð-
àêòó, àäæå ì³æ âзÿòòÿì зîбîâ’ÿзàíü ³ їх âèêî-
íàííÿì пðîхîäèòü пåâíèé ÷àñ. Еêîíîì³÷í³ 
àгåíòè ìîæóòü пðèхîâóâàòè ³íфîðìàö³ю 
п³ä ÷àñ п³äпèñàííÿ êîíòðàêòó òà ³гíîðóâàòè 
óìîâè óгîäè п³ä ÷àñ éîгî âèêîíàííÿ. Тàêèì 
÷èíîì, òåîð³ÿ âèòðàò âзàºìîä³é ââîäèòü â 
äîñë³äæåííÿ åêîíîì³÷íèх пðîöåñ³â òàêó 
êàòåгîð³ю ÿê п³äîзðà ³ òðàêòóº її â êîíòåêñò³ 
ìåхàí³зìó ñàìîðîзâèòêó ðèíêîâîї åêîíîì³êè 
³ ðåàë³зàö³ї пðèíöèпó îбìåæåíîї ðàö³îíàëü-
íîñò³ зìåíшåííÿ íåâèзíà÷åíîñò³ ³ пîäîëàííю 
п³äîзðè ó â³äíîñèíàх êîíòðàгåíò³â ñпðèÿº 
фîðìóâàííÿ ñп³ëüíèх îðгàí³зàö³éíèх фîðì, 
ÿê³ ìàюòü ìåðåæåâèé хàðàêòåð ³ âðàхîâóюòü 
ð³зí³ âèäè âзàºìîä³é ф³ðì òà фàêòîðè їх ðîз-
âèòêó. Ñåðåä íèх âèä³ëÿюòü âзàºìîä³ї, щî 
бàзóюòüñÿ íà ñпåöèф³÷íîñò³ àêòèâ³â, ñêëàä-
íîñò³ óгîä, òðóäíîщàх âèì³ðó åфåêòèâíîñò³, 
зâ’ÿзàíîñò³ âзàºìîä³é, їх ÷àñòîò³ ³ òðèâàëîñò³ 
[9]. Яêщî òðàíñàêö³éí³ âèòðàòè ðîñòóòü, 
óгîäè âèâîäÿòüñÿ з ðèíêó ³ ðåàë³зóюòüñÿ âñå-
ðåäèí³ ð³зíîгî ðîäó ñп³ëüíèх îðгàí³зàö³éíèх 
фîðì, à пðè пîäàëüшîìó зðîñòàíí³ òðàíñàê-
ö³éíèх âèòðàò óгîäè ³íòåðíàö³îíàë³зóюòüñÿ 
ф³ðìîю. Пðè öüîìó êîìåðö³éí³ â³äíîñèíè 
ñòàюòü òðóäîâèìè â³äíîñèíàìè ³ íà пåðшèé 
пëàí âèхîäÿòü âèòðàòè êîîðäèíàö³ї. Â óìî-
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âàх íåâèзíà÷åíîñò³ ³ äèíàì³÷íîñò³ åêîíîì³÷-
íîгî ñåðåäîâèщà âîíè íàäàюòü ìîæëèâ³ñòü 
åфåêòèâíî ðåгóëюâàòè ³ шâèäêî зí³ìàòè êîí-
фë³êòè, à òàêîæ шâèäêî пðèéìàòè ð³шåí- 
íÿ ó пîð³âíÿíí³ з óìîâàìè ì³æф³ðìîâîгî  
êîíòðàêòó.

Ф³ðìà, ÿê îðгàí³зàö³éíà ñòðóêòóðà â êîí-
òåêñò³ âèòðàò êîîðäèíàö³ї òà âзàºìîä³é º íå 
ëèшå фîðìîю зàбåзпå÷åííÿ òðóäîâîї äèñöè-
пë³íè, àëå é фîðìîю, щî зàбåзпå÷óº äîñÿг-
íåííÿ íîâèх зíàíü, íîâîгî óì³ííÿ, òîбòî 
òîгî, ÷îгî îêðåì³ åêîíîì³÷í³ ñóб’ºêòè íå â 
зìîз³ зðîбèòè, пðàöюю÷è â³äîêðåìëåíî îäèí 
â³ä äðóгîгî [6, ñ. 280]. Â ñó÷àñí³é åêîíî-
ì³ö³ â пðîöåñ³ ì³æф³ðìîâèх âзàºìîä³é îñî-
бëèâîгî зíà÷åííÿ íàбóâàº äîâ³ðà, ÿêà ìîæå 
í³âåëюâàòè п³äîзðó ³ п³äâèщèòè åфåêòèâ-
í³ñòü âзàºìîä³ї ÿê âñåðåäèí³ ф³ðìè, òàê ³ ì³æ  
ф³ðìàìè.

Дîñë³äæåííÿ ф³ðìè ÿê ñóêóпíîñò³ ìàòå-
ð³àëüíèх àêòèâ³â бàзóºòüñÿ íà òåîð³ї íåêîì-
пåêòíèх êîíòðàêò³â ³ пåðåäбà÷àº âèзíà÷åííÿ 
ìåæ ф³ðìè. Пðè öüîìó гîëîâíà ³äåÿ зàêëю-
÷àºòüñÿ â òîìó, щî ñпîíóêàííÿ зàëåæèòü â³ä 
ñòðóêòóðè пðàâ âëàñíîñò³ íà àêòèâè. Îñíîâó 
öüîгî íàпðÿìó äîñë³äæåíü ñêëàäàюòü â³äíî-
ñèíè ф³ðìè з³ ñâîїìè пîñòà÷àëüíèêàìè, âåð-
òèêàëüíà ³íòåгðàö³ÿ òà ñèñòåìà ñпîíóêàííÿ. 
Тåîð³ÿ íåêîìпëåêòíèх êîíòðàêò³â âèêîðèñ-
òîâóº пðèíöèпè îбìåæåíîї ðàö³îíàëüíîñò³ 
òà ñèìåòðè÷íîñò³ ³íфîðìàö³ї ì³æ àгåíòàìè. 
Нåпîâíîòà êîíòðàêò³â пîÿñíюºòüñÿ íå îбìå-
æåíîю ðàö³îíàëüí³ñòю, à íåìîæëèâ³ñòю зàê-
ëю÷èòè пîâíèé êîíòðàêò, îñê³ëüêè êîíòð-
îëü зà âíåñêîì êîæíîгî ³з ó÷àñíèê³â âèìàгàº 
âåëèêèх âèòðàò. Тðàíñàêö³éí³ âèòðàòè ³ 
íåêîìпëåêòí³ êîíòðàêòè пðèзâîäÿòü äî òîгî, 
щî âèð³шàëüíîю ñòàº âëàñí³ñòü íà ìàòå-
ð³àëüí³ àêòèâè, ÿêà íàäàº âëàñíèêó пðàâî 
êîíòðîëю íàä àêòèâàìè òà їх зàñòîñóâàííÿì. 

Ñòðóêòóðà пðàâà âëàñíîñò³ ñòèìóëюº íàìà-
гàííÿ åêîíîì³÷íèх àгåíò³â àгåíò³â ³íâåñ-
òóâàòè â ³íòåгðàö³éí³ фîðìè. Âèгîäà â³ä 
³íòåгðàö³ї зàêëю÷àºòüñÿ â òîìó, щî ìîòèâè 
ф³ðìè, ÿêà пðèäбàº àêòèâè, пîâ’ÿзàí³ з³ ñпå-
öèф³÷íèìè ³íâåñòèö³ÿìè, ÿê³ íàäàюòü ìîæ-
ëèâ³ñòü зб³ëüшèòè пðàâà êîíòðîëю, à зíà-

÷èòü, îòðèìàòè б³ëüшó ÷àñòêó пðèбóòêó 
expost, щî ñòâîðюºòüñÿ öèìè ³íâåñòèö³ÿìè 
[8]. Аëå ñë³ä ìàòè íà óâàз³, щî ³ ñàìà ³íòåгðà-
ö³ÿ âèìàгàº зðîñòàííÿ âèòðàò, зâàæàю÷è íà 
òå, щî ìîòèâè пðèäбàíîї ф³ðìè ³íâåñòóâàòè 
ñпåöèф³÷í³ àêòèâè зíà÷íî зìåíшóюòüñÿ âíà-
ñë³äîê ñêîðî÷åííÿ її пðàâà êîíòðîëю ³ ÷àñòêè 
пðèбóòêó, ñòâîðåíîгî âëàñíèìè ³íâåñòèö³-
ÿìè [7, ñ. 421–429]. Тàêèì ÷èíîì, ñòðóêòóðà 
âëàñíîñò³ àêòèâ³â âèзíà÷àº пîâåä³íêó ф³ðìè 
щîäî їх пîбàæàííÿ ³íâåñòóâàòè ó ñпåöèф³÷í³ 
àêòèâè â зàëåæíîñò³ â³ä òîгî, ÿêó пîзèö³ю â 
³íòåгðîâàíèх фîðìàх âîíà зàéìàº.

Тåîð³ÿ òðàíñàêö³éíèх âèòðàò ³ òåîð³ÿ 
íåêîìпåòåíòíèх êîíòðàêò³â äîñë³äæóюòü, 
пåðш зà âñå, ìåæ³ ф³ðìè, à òàêîæ ³ìпëåìåí-
òàö³ю òà äîòðèìàííÿ ðèíêîâèх óгîä. Тåîð³ÿ 
òðàíñàêö³éíèх âèòðàò äîñë³äæóº пðè öüîìó 
ñпåöèф³÷í³ñòü àêòèâ³â ³ íåâèзíà÷åí³ñòü ðèí-
êîâèх òðàíñàêö³é. Тåîð³ÿ íåêîìпëåêòíèх 
êîíòðàêò³â зîñåðåäæóºòüñÿ íà ñòðóêòóð³ âëàñ-
íîñò³ àêòèâ³â òà ìîòèâàö³ї ф³ðì ³íâåñòóâàòè ó 
ðîзâèòîê. Дàí³ п³äхîäè íå ðîзêðèâàюòü åфåê-
òèâí³ñòü ³íâåñòèö³é ó ëюäñüêèé êàп³òàë, щî 
â ñó÷àñíèх óìîâà º íåäîë³êîì, îñê³ëüêè ëюä-
ñüêèé êàп³òàë º ÷è íå íàéâàæëèâ³шèì íåìà-
òåð³àëüíèì àêòèâîì ñó÷àñíîї ф³ðìè. Ìåæ³ 
ф³ðìè â êîíòåêñò³ òåîð³é òðàíñàêö³éíèх 
âèòðàò òà íåêîìпëåêòíèх êîíòðàêò³â âèзíà-
÷àюòüñÿ ëèшå ìàòåð³àëüíèìè àêòèâàìè, 
щî ñóòòºâî âпëèâàº íà ðîзêðèòòÿ пðèðîäè 
ф³ðìè. Ф³ðìà зâîäèòüñÿ äî зì³ñòó êîíòðàêò³â, 
òèì ñàìèì âèхîëîщóºòüñÿ ñóòí³ñòü ф³ðìè ÿê 
îðгàí³зàö³ї ³ ÿê êîëåêòèâó пðàö³âíèê³â.

Висновки і пропозиції. Дîñë³äæåííÿ ф³ðìè 
íà îñíîâ³ òåîðåòèêî-ìåòîäîëîг³÷íèх п³äхîä³â 
òåîð³ї òðàíñàêö³éíèх âèòðàò íàäàº ìîæëè-
â³ñòü êîìпëåêñíî пðîàíàë³зóâàòè пðè÷èíè, 
åêîíîì³÷íó пðèðîäó, ìåæ³ ф³ðìè. Â ñó÷àñíèх 
óìîâàх зì³íè â åêîíîì³ö³ пîðîäæóюòü êàðäè-
íàëüí³ зðóшåííÿ ÿê âñåðåäèí³ ф³ðìè, òàê ³ ó 
â³äíîñèíàх ì³æ ф³ðìàìè. Ìåðåæåâèé хàðàê-
òåð ñó÷àñíîї åêîíîì³÷íîї ä³ÿëüíîñò³ ñпðèÿº 
ðîзðîбö³ òåîð³ї òðàíñàêö³éíèх âèòðàò, пîгëè-
бëåííю òàêèх її íàпðÿì³â ÿê îпîðòóí³зì 
ó пîâåä³íö³ åêîíîì³÷íèх àгåíò³â, п³äîзðà ³ 
äîâ³ðà ó â³äíîñèíàх êîíòðàгåíò³â.
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Горняк О. В.
Îäåññêèé íàöèîíàëüíыé óíèâåðñèòåò èìåíè И. И. Ìå÷íèêîâà

ÎÑÎБÅÍÍÎÑÒÈ ÀÍÀËÈЗÀ ФÈÐМЫ Â ÒÅÎÐÈÈ ÒÐÀÍÑÀÊÖÈÎÍÍЫХ ÈЗÄÅÐЖÅÊ

Резюме
Â ñòàòüå ðàñêðыòы îñîбåííîñòè àíàëèзà ñîâðåìåííîé фèðìы òåîðèåé òðàíñàêöèîííых èзäåð-
æåê, êîòîðàÿ èññëåäóåò фèðìó пî òàêèì íàпðàâëåíèÿì: фèðìà êàê ñåòü êîíòðàêòîâ, êàê 
óпðàâëåí÷åñêàÿ ñòðóêòóðà, êàê ñîñðåäîòî÷åíèå ìàòåðèàëüíых àêòèâîâ. Êîíòðàêòíыå îòíîшå-
íèÿ, êîòîðыå фîðìèðóюò эêîíîìè÷åñêóю îñíîâó фèðìы, ðàзâèâàюòñÿ пîä âëèÿíèåì îбщèх 
òåíäåíöèé ðàзâèòèÿ эêîíîìèêè è âíóòðåííèх пðîöåññîâ, êîòîðыå пðîèñхîäÿò âíóòðè фèðìы. 
Пðè эòîì îñîбîå зíà÷åíèå пðèîбðåòàюò пóòè ñíèæåíèÿ òðàíñàêöèîííых èзäåðæåê. Ñðåäè íèх 
âàæíóю ðîëü èгðàюò îðгàíèзàöèîííыå фîðìы эêîíîìè÷åñêîé äåÿòåëüíîñòè, пîòîìó óпðàâëåí-
÷åñêèå ñòðóêòóðы äîëæíы бàòü бîëåå гèбêèìè è èзìåíÿòüñÿ â ñîîòâåòñòâèè ñ èзìåíåíèÿìè 
â пðîöåññàх пðîèзâîäñòâà è â пðåäпî÷òåíèÿх пîòðåбíîñòåé. Ñòðóêòóðà êîíфèгóðàöèè пðàâ 
ñîбñòâåííîñòè íà àêòèâы ðåгóëèðóåò îòíîшåíèÿ фèðìы ñ пîñòàâщèêàìè è îбåñпå÷èâàåò ñíè-
æåíèå óðîâíÿ òðàíñàêöèîííых èзäåðæåê.
Ключевые слова: фèðìà, ñåòü, òðàíñàêöèîííыå èзäåðæêè, òåîðèÿ òðàíñàêöèîííых èзäåðæåê, 
êîíòðàêò, óпðàâëåí÷åñêàÿ ñòðóêòóðà, ìàòåðèàëüíыå àêòèâы, пðàâà ñîбñòâåííîñòè íà àêòèâы.

Нornyak 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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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 

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 
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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.
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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, 

Figure 1. US trade with China (billion US dollars, 1985–2018)
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 

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.

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 

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 
very complex multiplier effect of the introduction 
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 

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% year 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 

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 
item in 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 

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.

Figure 4. Bilateral trade in goods between Ukraine and China for 2012–2020 (billion USD)
Source: [46]
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²íñòèòóò ì³æíàðîäíèх â³äíîñèí 
Êèїâñüêîгî íàö³îíàëüíîгî óí³âåðñèòåòó ³ìåí³ Тàðàñà Шåâ÷åíêà 

ÒÎÐÃÎÂÅËÜÍÀ Â²ЙÍÀ М²Ж ÑШÀ ² ÊÍÐ:  
ÂПËÈÂ ÍÀ ÑÂ²ÒÎÂÓ ÅÊÎÍÎМ²ÊÓ ÒÀ ÍÀÑË²ÄÊÈ ÄËЯ ÓÊÐÀЇÍÈ

Резюме 
Ñòàòòÿ пðèñâÿ÷åíà àíàë³зó åêîíîì³÷íèх пðè÷èí òà íàñë³äê³â òîðгîâî-åêîíîì³÷íîї â³éíè ì³æ 
ÑША òà Êèòàºì. Ðîзгëÿíóòà хðîíîëîг³ÿ âпðîâàäæåííÿ âзàºìíèх òîðгîâèх бàð’ºð³â öèìè 
êðàїíàìè òà òèì÷àñîâèé êîìпðîì³ñ ó âèгëÿä³ пåðшîгî ðàóíäó òîðгîâåëüíîї óгîäè. Нà îñíîâ³ 
ñèñòåìàòèзàö³ї îö³íîê åфåêò³â äîäàòêîâèх òîðгîâåëüíèх òàðèф³â пîêàзàíèé ñóпåðå÷ëèâèé 
(хî÷à ³ àñèìåòðè÷íèé) åфåêò íà зðîñòàííÿ åêîíîì³êè, ³íâåñòèö³ї òà зàéíÿòîñò³ ó зàзíà÷å-
íèх êðàїíàх, à òàêîæ пðîгíîзîâàíå зб³ëüшåííÿ зàгàëüíîгî íåгàòèâíîгî åфåêòó äëÿ зíà÷íîї 
ê³ëüêîñò³ êðàїí ó ñåðåäíüîñòðîêîâ³é пåðñпåêòèâ³. Ðîзгëÿíóò³ îñíîâí³ ñöåíàð³ї ìîæëèâîгî ðîз-
âèòêó òîðгîâî-åêîíîì³÷íèх â³äíîñèí ÑША òà Êèòàю. Аâòîðàìè íàгîëîшóºòüñÿ, щî òîðгîâåëüíà 
â³éíà ñпðîâîêóâàëà åфåêòè пåðåîð³ºíòàö³ї òîðг³âë³ ³ пîÿâó бåíåф³ö³àð³â ñåðåä òðåò³х êðàїí, 
àëå, â ñèëó òðàíñфåðòíîгî ìåхàí³зìó гëîбàëüíèх ëàíöюг³â ñòâîðåííÿ âàðòîñò³, âòðàòè äëÿ 
ñâ³òîâîї åêîíîì³êè ìîæóòü зíà÷íîю ì³ðîю пåðåêðèòè зàгàëüíèé êîðîòêîñòðîêîâèé âèгðàш â³ä 
òàêîгî зàì³щåííÿ òîðг³âë³. Пîêàзàíî, щî бóäü-ÿêà пåðåäèñëîêàö³ÿ òîðг³âë³ âèìàгàº ÷àñó ³ ìàº 
äîäàòêîâ³ âèòðàòè. Аëüòåðíàòèâí³ пîñòà÷àëüíèêè ìîæóòü íå ìàòè àíàëîг³÷íîї òðàíзàêö³éíîї 
åфåêòèâíîñò³ пîñòàâîê. Îñîбëèâà óâàгà â ñòàòò³ пðèä³ëåíà âпëèâó òîðгîâî-åêîíîì³÷íîї â³éíè 
ì³æ ÑША òà Êèòàºì íà åêîíîì³êó Уêðàїíè. Îбґðóíòîâóºòüñÿ, щî Уêðàїíà òàêîæ íàбóëà пåâí³ 
åêñпîðòí³ ìîæëèâîñò³ â ñèëó зìåíшåííÿ àìåðèêàíñüêîї ÷àñòêè íà êèòàéñüêîìó ðèíêó. Îòæå, 
íàäзâè÷àéíî äèíàì³÷íå зðîñòàííÿ óêðàїíñüêîгî åêñпîðòó â Êèòàé, ÿêå ñпîñòåð³гàºòüñÿ â 
îñòàíí³ ðîêè, зàñâ³ä÷óº зàзíà÷åíèé âèщå åфåêò пåðåîð³ºíòàö³ї òà зàì³щåííÿ òîðгîâèх пîòîê³â. 
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Аëå, ðàзîì з òèì, пîг³ðшåííÿ ñâ³òîâîї åêîíîì³÷íîї äèíàì³êè âíàñë³äîê òîðгîâî-åêîíîì³÷íîї 
â³éíè зб³ëüшóº зàгàëüí³ ðèзèêè äëÿ óêðàїíñüêîї åêîíîì³êè, îñîбëèâî â ñåðåäíüîñòðîêîâ³é 
пåðñпåêòèâ³. Â êîíòåêñò³ пîòî÷íîї åêîíîì³÷íîї пîë³òèêè Уêðàїíè, âàæëèâèì зàëèшàºòüñÿ 
пèòàííÿ ìàêñèìàëüíîї óòèë³зàö³ї ìîæëèâîñòåé пðîìèñëîâîгî åêñпîðòó ó Êèòàé ³ ðîзшèðåííÿ 
åêñпîðòó òîâàð³â з б³ëüш âèñîêîю äîäàíîю âàðò³ñòю, âèêîðèñòîâóю÷è íîâ³ ëîг³ñòè÷í³ ìàðш-
ðóòè, щî àêòèâíî ðîзâèâàюòüñÿ â ðàìêàх ³í³ö³àòèâè Пîÿñó òà Шëÿхó.
Ключові слова: òîðгîâåëüíà â³éíà, ðåшîðèíг, пåðåîð³ºíòàö³ÿ òîðг³âë³, гëîбàëüí³ ëàíöюæêè 
ñòâîðåííÿ âàðòîñò³, зîâí³шíüîåêîíîì³÷íà пîë³òèêà.

Рогач А. И.
Подчёса А. В.
Буз А. А.
Иíñòèòóò ìåæäóíàðîäíых îòíîшåíèé 
Êèåâñêîгî íàöèîíàëüíîгî óíèâåðñèòåòà èìåíè Тàðàñà Шåâ÷åíêî

ÒÎÐÃÎÂÀЯ ÂÎЙÍÀ МÅЖÄÓ ÑШÀ È ÊÍÐ:  
ÂËÈЯÍÈÅ ÍÀ МÈÐÎÂÓЮ ЭÊÎÍÎМÈÊÓ È ПÎÑËÅÄÑÒÂÈЯ ÄËЯ ÓÊÐÀÈÍЫ

Резюме
Ñòàòüÿ пîñâÿщåíà àíàëèзó эêîíîìè÷åñêèх пðè÷èí è пîñëåäñòâèé òîðгîâî-эêîíîìè÷åñêîé 
âîéíы ìåæäó ÑША è Êèòàåì. Тîðгîâàÿ âîéíà ñпðîâîöèðîâàëà эффåêòы пåðåîðèåíòàöèè òîð-
гîâëè è пîÿâëåíèå бåíåфèöèàðîâ ñðåäè òðåòüèх ñòðàí, íî, â ñèëó òðàíñфåðòíîгî ìåхàíèзìà 
гëîбàëüíых öåпåé ñîзäàíèÿ ñòîèìîñòè, пîòåðè äëÿ ìèðîâîé эêîíîìèêè ìîгóò â зíà÷èòåëü-
íîé ìåðå пåðåêðыòü îбщèé êðàòêîñðî÷íыé âыèгðыш îò òàêîгî зàìåщåíèÿ òîðгîâëè. Îñîбîå 
âíèìàíèå â ñòàòüå óäåëåíî âëèÿíèю òîðгîâî-эêîíîìè÷åñêîé âîéíы ìåæäó ÑША è Êèòàåì íà 
эêîíîìèêó Уêðàèíы. Îбîñíîâыâàåòñÿ, ÷òî Уêðàèíà òàêæå пðèîбðåëà îпðåäåëåííыå эêñпîðò-
íыå âîзìîæíîñòè â ñèëó óìåíüшåíèÿ àìåðèêàíñêîé äîëè íà êèòàéñêîì ðыíêå, à ÷ðåзâы÷àéíî 
äèíàìè÷íыé ðîñò óêðàèíñêîгî эêñпîðòà â Êèòàé, êîòîðыé íàбëюäàåòñÿ â пîñëåäíèå гîäы, 
ñâèäåòåëüñòâóåò îб óêàзàííîì âышå эффåêòå пåðåîðèåíòàöèè è зàìåщåíèÿ òîðгîâых пîòîêîâ.
Ключевые слова: òîðгîâàÿ âîéíà, ðåшîðèíг, пåðåîðèåíòàöèÿ òîðгîâëè, гëîбàëüíыå öåпî÷êè 
ñîзäàíèÿ ñòîèìîñòè, âíåшíåэêîíîìè÷åñêàÿ пîëèòèêà.
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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 

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 
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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 
waste collection and various recycling 
schemes. 

The circular agriculture economy is 
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;

– 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 

Figure 1. Functioning of linear recycling  
waste management

Source: created by the author
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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 für 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 

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 

Figure 2. Agricultural waste management scheme in the circular agriculture economy
Source: created by the author
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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 3R 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 

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 

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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ÑÒÐÀÒÅÃ²Я, П²ÄХÎÄÈ ÒÀ ÑХÅМÀ ÓПÐÀÂË²ÍÍЯ Â²ÄХÎÄÀМÈ  
Ñ²ËÜÑÜÊÎÃÎ ÃÎÑПÎÄÀÐÑÒÂÀ Â ÀÃÐÎÖÈÐÊÓËЯÐÍ²Й ÅÊÎÍÎМ²Ö²

Резюме
Дîñë³äæåíî гîëîâí³ ñòðàòåг³ї ñîðòóâàííÿ òà пåðåðîбêè ñì³òòÿ ñ³ëüñüêîгî гîñпîäàðñòâà òà îпè-
ñàíî ìåхàí³зìè ³íòåгðàö³ї àгðî-öèðêóëÿðíîї åêîíîì³êè. Пðîàíàë³зîâàíî гîëîâí³ п³äхîäè пåðå-
ðîбêè â³äхîä³â, òàê³ ÿê êëàñè÷íèé п³äх³ä пåðåðîбêè â³äхîä³â, “íóëüîâèé” п³äх³ä пåðåðîбêè 
â³äхîä³â òà ì³êñ-ìîäåëü пåðåðîбêè â³äхîä³â. Нà їх бàз³ ðîзпèñàíî òèпè пðèðîäíîгî òà íåпðè-
ðîäíîгî ñ³ëüñüêîгîñпîäàðñüêîгî ñì³òòÿ. Îпèñàíî ñêëàäí³ñòü пðîöåñó ³íòåгðàö³ї ñòðàòåг³ àгðî-
öèðêóëÿðíîгî óпðàâë³ííÿ â³äхîäàìè. Тàêîæ, бóëî ðîзðîбëåíî ñхåìó пåðåðîбêè ñì³òòÿ â ìîäåë³ 
àгðîöèðêóëÿðíîї åêîíîì³êè, ÿêà âêëю÷àº òàê³ пðîöåñè ÿê: зìåíшåííÿ, ÷èñòå âèðîбíèöòâî, 
зåëåí³ пðîäóêòè, ì³í³ì³зàö³ÿ, êîíâåðòàö³ÿ ðåñóðñ³â, î÷èщåííÿ òà åêîëîг³÷íå ñåðåäîâèщå 
пðîäóêò³â. Ðîзгëÿíóòî òà пðîàíàë³зîâàíî ñèñòåìí³ п³äхîäè äî êëàñèф³êàö³éíèх ð³зíîâèä³â 
ñ³ëüñüêîгîñпîäàðñüêîгî ñì³òòÿ. Тàêèì ÷èíîì, ìîæíà зàзíà÷èòè, щî ñхåìà àгðîöèðêóëÿðíîї 
åêîíîì³êè ìîæå пîä³ëÿòèñü íà êëàñè÷íèé пðîöåñ пåðåðîбëåííÿ â³äхîä³â, “íóëüîâèé” пðîöåñ 
пåðåðîбëåííÿ â³äхîä³â òà пðîöåñ ì³êñó пåðåðîбêè â³äхîä³â. Ñхåìà ì³êñó â³äхîä³â âèñòóпàº 
íàéпîпóëÿðí³шîю ó гëîбàëüíîìó пîшèðåí³ ñåðåä ñ³ëüñüêîгîñпîäàðñüêèх п³äпðèºìñòâ, àäæå 
п³äпðèºìñòâî з “íóëüîâèìè” â³äхîäàìè ñêëàäíå òà êàп³òàëî-зàòðàòíå. Тàêîæ, ñòðàòåг³ÿ ì³êñó 
пåðåðîбêè â³äхîä³â ââàæàºòüñÿ íàéä³ºâ³шîю, пðîñòîю òà åêîíîì³÷íîю äëÿ åêîëîг³ї ñèñòå-
ìîю пåðåðîбêè п³äхîä³â ñ³ëüñüêîгî гîñпîäàðñòâà. П³äхîäè äî ñхåì пåðåðîбëюâàííÿ ñì³òòÿ â 
ð³зíèх êðàїíàх îпèñóюòüñÿ пî-ð³зíîìó, ñàìå òîìó бóëî äîäàíî åòàпè ñîðòóâàííÿ, пîâòîðíîї 
пåðåðîбêè, бåзâ³äхîäíîгî âèðîбíèöòâà òà зàхîðîíåííÿ â³äхîä³â äëÿ óзàгàëüíåííÿ âñ³х òåîð³é. 
Дîäàí³ åòàпè ñòâîðююòü зàгàëüíó ñòðàòåг³ю àгðîöèðêóëÿðíîї åêîíîì³êè, пðè ÿê³é пåðå-
ðîбêà â³äхîä³â пåðåхîäèòü â³ä пðîñòîї ë³í³éíîї пåðåðîбêè äî öèðêóëÿðíîї пåðåðîбêè â³äхîä³â 
ñ³ëüñüêîгîñпîäàðñüêîгî ñì³òòÿ. Ç îäíîгî бîêó, ë³í³éíà пåðåðîбêà ñì³òòÿ íà âñ³х ð³âíÿх º äîâîë³ 
пðîñòîю äëÿ ³íòåгðóâàííÿ, пðîòå зàбèðàº äîâîë³ бàгàòî ðåñóðñ³â, зàëèшàº âóгëåöåâèé ñë³ä òà 
ìîæå бóòè íå ðåíòàбåëüíîю, à öå îзíà÷àº íå ö³êàâîю äëÿ б³зíåñó. Щî ñâîºю ÷åðгîю зìåíшèòü 
ê³ëüê³ñòü ³íâåñòèö³é òà ìàшòàбí³ñòü пîшèðåííÿ ë³í³éíîї пåðåðîбêè â³äхîä³â. Ç ³íшîгî бîêó, 
íà пðàêòèö³ ë³í³éíà пåðåðîбêà â³äхîä³â ³íòåгðîâàíà â бàгàòüîх êðàїíàх ³ зàì³íà її пîòðåбóº 
зàëó÷åííÿ бàгàòüîх ðåñóðñ³â òà îíîâëåííÿ ñèñòåì óпðàâë³ííÿ â³äхîä³â. Âîäíî÷àñ àгðîöèðêó-
ëÿðíà пåðåðîбêà ñì³òòÿ âðàхîâóº â ñîб³ ³ пîêðàщåí³ åêîíîì³÷íà òàê ³ åêîëîг³÷í³ пîêàзíèêè, 
щî â äîâгîñòðîêîâ³é пåðñпåêòèâ³ ââàæàºòüñÿ äîö³ëüí³шèì. 
Ключові слова: пåðåðîбêà, ñ³ëüñüêîгîñпîäàðñüê³ â³äхîäè, àгðîöèðêóëüÿðíà åêîíîì³êà, 
óпðàâë³ííÿ â³äхîäàìè, êëàñèф³êàö³ÿ ñ³ëüñüêîгîñпîäàðñüêèх â³äхîä³â. 
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ÑÒÐÀÒÅÃÈЯ, ПÎÄХÎÄЫ È ÑХÅМÀ ÓПÐÀÂËÅÍÈЯ ÎÒХÎÄÀМÈ  
ÑÅËÜÑÊÎÃÎ ХÎЗЯЙÑÒÂÀ Â ÀÃÐÎÖÈÐÊÓËЯÐÍÈЙ ЭÊÎÍÎМÈÊÅ

Резюме
Иññëåäîâàíèå пîêàзàëî гëàâíыå ñòðàòåгèè ñîðòèðîâêè è пåðåðàбîòêè ìóñîðà ñåëüñêîгî хîзÿé-
ñòâà è îпèñàíы ìåхàíèзìы èíòåгðàöèè àгðî-öèðêóëÿðíîé эêîíîìèêè. Пðîàíàëèзèðîâàíы 
гëàâíыå пîäхîäы пåðåðàбîòêè îòхîäîâ, òàêèå êàê êëàññè÷åñêèé пîäхîä пåðåðàбîòêè îòхîäîâ, 
"íóëåâîé" пîäхîä пåðåðàбîòêè îòхîäîâ è ìèêñ-ìîäåëü пåðåðàбîòêè îòхîäîâ. Нà èх бàзå ðàñпè-
ñàíî òèпà пðèðîäíîгî è íååñòåñòâåííîгî ñåëüñêîхîзÿéñòâåííîгî ìóñîðà. Îпèñàíы ñëîæíîñòü 
пðîöåññà èíòåгðàöèè ñòðàòåгèé àгðîöèðêóëÿðíîгî óпðàâëåíèÿ îòхîäàìè. Тàêæå, быëà ðàз-
ðàбîòàíà ñхåìà пåðåðàбîòêè ìóñîðà â ìîäåëè àгðîöèðêóëÿðíîè эêîíîìèêè, êîòîðàÿ âêëю÷àåò 
òàêèå пðîöåññы êàê: óìåíüшåíèå, ÷èñòîå пðîèзâîäñòâî, зåëåíыå пðîäóêòы, ìèíèìèзàöèÿ, 
êîíâåðòàöèÿ ðåñóðñîâ, î÷èñòêè è эêîëîгè÷åñêóю ñðåäó пðîäóêòîâ. Ðàññìîòðåíы è пðîàíàëè-
зèðîâàíы ñèñòåìíыå пîäхîäы ê êëàññèфèêàöèîííыì ðàзíîâèäíîñòåé ñåëüñêîхîзÿéñòâåííîгî 
ìóñîðà.
Ключевые слова: пåðåðàбîòêà, ñåëüñêîхîзÿéñòâåííыå îòхîäы, àгðîöèðêóëüÿðíà эêîíîìèêà, 
óпðàâëåíèå îòхîäàìè, êëàññèфèêàöèÿ ñåëüñêîхîзÿéñòâåííых îòхîäîâ.
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ËЮÄÑÜÊÈЙ ÊÀП²ÒÀË  
ЯÊ ÑÊËÀÄÎÂÀ ²ÍÍÎÂÀÖ²ЙÍÎ-ÎÐ²ЄÍÒÎÂÀÍÎЇ ÅÊÎÍÎМ²ÊÈ

У ñòàòò³ äîñë³äæåíî ëюäñüêèé êàп³òàë ÿê пåðñîí³ф³êîâàíèé òà ³íòåгðîâàíèé ðåñóðñ ñîö³-
àëüíî-åêîíîì³÷íîгî ðîзâèòêó êðàїíè, ÿêèé âпëèâàº íà ð³âåíü ³ ÿê³ñòü æèòòÿ ó ñóñп³ëüñòâ³, 
ìîæëèâîñò³ гàëóзåâîгî òà ì³æгàëóзåâîгî ðîзâèòêó åêîíîì³êè, âðàхîâóю÷è ñó÷àñí³ гëîбàëüí³ 
òðåíäè òà íàö³îíàëüíèé пîòåíö³àë. Âèзíà÷åíî щî ëюäñüêèé êàп³òàë фîðìóºòüñÿ â ðåзóëü-
òàò³ ³íâåñòèö³é òà íàêîпè÷åííÿ пåâíîгî зàпàñó зäîðîâ’ÿ, зíàíü, íàâè÷îê, зä³бíîñòåé, ìîòè-
âàö³é, ÿê³ äîö³ëüíî âèêîðèñòîâóюòüñÿ â пåâí³é ñфåð³ ñóñп³ëüíîгî â³äòâîðåííÿ, ñпðèÿюòü 
зðîñòàííю пðîäóêòèâíîñò³ пðàö³ òà åфåêòèâíîñò³ âèðîбíèöòâà. Â ³ííîâàö³éíî-îð³ºíòîâàí³é 
åêîíîì³ö³ âàæëèâèì º ñòâîðåííÿ â³äпîâ³äíèх óìîâ фîðìóâàííÿ òà â³äòâîðåííÿ ëюäñüêîгî 
êàп³òàëó з ìåòîю òðàíñфîðìàö³ї бàзîâèх ëюäñüêèх ðåñóðñ³â щîäî фîðìóâàííÿ ñòèìóë³â 
äî пðîäóêòèâíîї пðàö³, зðîñòàííÿ äîбðîбóòó íàñåëåííÿ, збàëàíñóâàííÿ ñîö³àëüíèх âèòðàò, 
зàбåзпå÷åííÿ ñò³éêîгî зðîñòàííÿ íàö³îíàëüíîї åêîíîì³êè é ³í. Цå пîòðåбóº â³äпîâ³äíîгî äåð-
æàâíîгî ðåгóëюâàííÿ òà ³íâåñòóâàííÿ ñàìå ó ò³ фîðìè ëюäñüêîгî êàп³òàëó, щî â³äпîâ³äàюòü 
ñó÷àñíèì óìîâàì ñóñп³ëüíîгî ðîзâèòêó, зîêðåìà, гëîбàë³зàö³ї, ²íäóñòð³ї 4.0, öèфðîâ³зàö³ї,  
ñîö³àë³зàö³ї. 
Ключові слова: ëюäñüêèé êàп³òàë, фîðìè òà âèäè ëюäñüêîгî êàп³òàëó, â³äòâîðåííÿ ëюäñüêîгî 
êàп³òàëó, ³ííîâàö³éíî-îð³ºíòîâàíà åêîíîì³êà, ³íâåñòóâàííÿ ó ëюäñüêèé êàп³òàë.

Постановка проблеми. Дîì³íóю÷èì òðåí-
äîì íîâîї åêîíîì³÷íîї ðåàëüíîñò³ º п³äâè-
щåííÿ åфåêòèâíîñò³ âèêîðèñòàííÿ íàêîпè÷å-
íîгî äîñâ³äó, àäàпòàö³ÿ ìåòîä³â äîñë³äæåííÿ, 
ñèñòåìíå âèêîðèñòàííÿ пðîфåñ³éíèх êîìпå-
òåíö³é пðåäñòàâíèê³â ñóñп³ëüñòâà. Бåз фîðìó-
âàííÿ ö³ëåñпðÿìîâàíèх ñòèìóë³â äî пðîäóê-
òèâíîї пðàö³ ó ñèìб³îз³ ³з пåðñîí³ф³êîâàíîю 
êîìпåòåíòí³ñòю, êîîðäèíàö³ºю òà ä³ëîâîю 
àêòèâí³ñòю íå ìîæëèâî зàбåзпå÷óâàòè ñèñ-
òåìíèé ðîзâèòîê íàö³îíàëüíîї åêîíîì³êè 
òà її гàëóзåé. Çàзíà÷åí³ àñпåêòè âèìàгàюòü 
ñпåêòðàëüíîгî äîñë³äæåííÿ ñóòíîñò³ òà àäàп-
òàö³éíèх âëàñòèâîñòåé ëюäñüêîгî êàп³òàëó з 
îгëÿäó íà пîбóäîâè åфåêòèâíîї ³ííîâàö³éíî-
îð³ºíòîâíîї åêîíîì³êè. 

Âàæëèâî, щî зðîñòàííÿ äîбðîбóòó íàñå-
ëåííÿ, ðåàë³зàö³ÿ ìîæëèâîñòåé ñò³éêîгî 
зðîñòàííÿ íàö³îíàëüíîї åêîíîì³êè, збàëàí-
ñîâàí³ñòü ñóñп³ëüíèх âèòðàò, ³ííîâàö³éíà 
îð³ºíòàö³ÿ ñîö³àëüíèх òà ф³íàíñîâî-åêîíî-
ì³÷íèх пðîöåñ³â ìîæëèâî зàâäÿêè ðîзâèòêó 
ëюäñüêîгî êàп³òàëó зà п³äòðèìêîю äåðæàâè 
÷åðåз ñèñòåìíå ³íâåñòóâàííÿ ó â³äпîâ³äí³ 
гàëóз³. У ñó÷àñíèх óìîâàх бàзîâèì êðîêîì 
щîäî ðîзâèòêó ëюäñüêîгî êàп³òàëó з бîêó äåð-
æàâè º фîðìóâàííÿ àäàпòèâíîї ñèñòåìè ðåгó-
ëюâàííÿ, ÿêà пîâèííà ì³ñòèòè åфåêòèâíèé 
³íñòðóìåíòàð³é п³äòðèìêè òà âèêîðèñòàííÿ 
³íòåëåêòóàëüíîгî пîòåíö³àëó, âðàхîâóю÷è 
пîòðåбè ñóñп³ëüñòâà òà фàêòîðíå ñåðåäîâèщå. 

Çàзíà÷èìî, щî âпëèâ ñóñп³ëüñòâà íà пðî-
äóêòèâí³ñòü пðàö³, щî º óìîâîю ðîзâèòêó 
íàö³îíàëüíîї åêîíîì³êè, зàëåæèòü â³ä ðîз-
âèòêó öèâ³ë³зàö³ї òà åфåêòèâíîñò³ пåðåòâî-
ðåíü ³ííîâàö³éíîгî ñпðÿìóâàííÿ. Ñàìå ñîö³-
àëüíî-åêîíîì³÷íà åфåêòèâí³ñòü фîðìóâàííÿ 
ëюäñüêîгî êàп³òàëó, ëюäñüêèé ³íòåëåêò, зä³-

бíîñò³ äî ðîзâèòêó òà ³íш³ ñóпóòí³ фàêòîðè 
фóíêö³îíóâàííÿ ñóñп³ëüñòâà пðåäñòàâëåí³ 
ðóш³éíîю ñèëîю ñò³éêîгî зðîñòàííÿ íàö³î-
íàëüíîї åêîíîìêè.

Аналіз останніх досліджень і публікацій. 
Пðîбëåìè ñóòíîñò³ òà зì³ñòó ëюäñüêîгî êàп³-
òàëó пðåäñòàâëåí³ â ðîбîòàх åêîíîì³ñò³â-êëà-
ñèê³â òà ñó÷àñíèх íàóêîâö³â, à ñàìå: Ф. Êåíå, 
А. Ñì³òà, Д. Ð³êàðäî, Â. Пåòò³, Е. Бåì-Бàâåðêà, 
Д. Êåéíñà, А. Ìàðшàëëà, Т. Шóëüöà, Г. Бåê-
êåðà, А. Ìàðшàëà, Й. Шóìпåòåðà, Â. Бîðщ, 
Е. Êóзíºöîâà, Â. Нàóìåíêî, Ñ. Ìîгðåñüêèé, 
Î. Аìîшè, Â. Аíòîíюêà, Ñ. Êëèìêî, Î. Бîðî-
ä³íîї, Â. Пðèгîäè òà ³í. Âîíè â äîñòàòí³é ì³ð³ 
ðîзêðèâàюòü ñóòí³ñòü ëюäñüêîгî êàп³òàëó òà 
éîгî åâîëюö³ї. 

Люäñüêèé êàп³òàë – öå пåðñîí³ф³êîâàíèé 
òà ³íòåгðîâàíèé ðåñóðñ ñîö³àëüíî-åêîíîì³÷-
íîгî ðîзâèòêó êðàїíè, ÿêèé âпëèâàº íà ð³âåíü 
³ ÿê³ñòü æèòòÿ ó ñóñп³ëüñòâ³, ìîæëèâîñò³ 
гàëóзåâîгî òà ì³æгàëóзåâîгî ðîзâèòêó åêîíî-
ì³êè, âðàхîâóю÷è ñó÷àñí³ гëîбàëüí³ òðåíäè òà 
íàö³îíàëüíèé пîòåíö³àë. Ðàзîì ³з öèì, óðà-
хîâóю÷è ñó÷àñí³ òåíäåíö³ї åêîíîì³÷íîгî ðîз-
âèòêó, пîâ’ÿзàí³, зîêðåìà, ³з òåхíîëîг³÷íèìè 
зì³íàìè, öèфðîâ³зàö³ºю, ³íòåëåêòóàë³зàö³ºю, 
пèòàííÿ ëюäñüêîгî êàп³òàëó ÿê ñêëàäîâîї 
³ííîâàö³éíî-îð³ºíòîâàíîї åêîíîì³êè º àêòó-
àëüíèì ³ пîòðåбóº пîäàëüшîгî äîñë³äæåííÿ. 

Формування цілей статті. Ìåòîю ñòàòò³ º 
îбґðóíòóâàííÿ ëюäñüêîгî êàп³òàëó ÿê ñêëà-
äîâîї ³ííîâàö³éíî-îð³ºíòîâàíîї åêîíîì³êè òà 
зàêîíîì³ðíîñòåé éîгî фîðìóâàííÿ ó ñó÷àñ-
íîгî óìîâàх.

Викладення основного матеріалу дослі-
дження. Ðîзâèòîê ëюäñüêîгî êàп³òàëó пîâ’ÿ-
зàíèé ³з ñòàíîâëåííÿì ³íфîðìàö³éíîгî ñóñ-
п³ëüñòâà, ÿêå хàðàêòåðèзóºòüñÿ äèíàì³÷íèì 
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зàñòîñóâàííÿì зíàíü â ÿêîñò³ àêòèâó, âèä³-
ëÿю÷è пðîфåñ³îíàë³зì ÿê îñíîâíèé êðèòåð³é 
ñó÷àñíèх ñîö³àëüíî-åêîíîì³÷íèх â³äíîñèí. 

Аíàë³з ì³æíàðîäíèх òåíäåíö³é п³äòâåð-
äæóº, щî íà ñò³éêèé ðîзâèòîê ëюäñüêîгî 
êàп³òàëó ó ³ííîâàö³éíî-îð³ºíòîâí³é åêîíîì³ö³ 
âпëèâàюòü: 

– пðîöåñè îпòèì³зàö³ї ñèñòåìè îñâ³òíüî-
пðîфåñ³éíîї п³äгîòîâêè з ìåòîю îòðèìàííÿ 
ñó÷àñíèх зàгàëüíèх òà фàхîâèх êîìпåòåíò-
íîñòåé ÿê пåâíèì ³íäèâ³äîì, òàê é гðóпàìè 
îñ³б;

– ³íñòèòóö³éíà п³äòðèìêà ðîзâèòêó ëюä-
ñüêîгî êàп³òàëó з óðàхóâàííÿì ñòðàòåг³÷íîї 
äåðæàâíîї пîë³òèêè ³ííîâàö³éíîгî ñпðÿìó-
âàííÿ;

– ðåфîðìóâàííÿ ìåäè÷íîї ñфåðè з îгëÿäó 
íà гëîбàëüí³ òà ëîêàëüí³ âèêëèêè (хðîí³÷í³ 
хâîðîбè, åп³äåì³ї); 

– ð³âåíü äîхîä³â ó ³íäèâ³äà òà ñóñп³ëüñòâà; 
– зåëåíå ф³íàíñóâàííÿ òà åêîëîг³÷í³ пðî-

åêòè íàö³îíàëüíîї åêîíîì³êè;
– пðîбëåìè òðóäîâîї ì³гðàö³ї; 
– ñîö³àëüí³ àñпåêòè äåìîгðàф³÷íîгî ñòàíó 

â äåðæàâ³; 
– òðàíñфîðìàö³ÿ ñîö³àëüíî-åêîíîì³÷íîї 

³íфðàñòðóêòóðè. 
Ñüîгîäí³ ëюäñüêèé êàп³òàë пîâ’ÿзàíèé 

³з ñèñòåìíèìè бàзàìè äàíèх, з ³íфîðìàö³é-
íèìè êàíàëàìè, зíàííÿìè òà äîñâ³äîì, îðгà-
í³зàö³éíèìè ìîæëèâîñòÿìè, ÿê³ñòю ðîбîòè, 
пîòåíö³àëîì òà ³íшèìè ìîæëèâîñòÿìè, ÿê³ 
зàбåзпå÷óюòü ³íфîðìàòèзàö³ю òà ³íòåëåê-
òóàë³зàö³ю ñóñп³ëüñòâà ó ñó÷àñíèх óìîâàх 
ä³äæèòàë³зàö³ї. Пåâí³ гëîбàë³зàö³éí³ пðîöåñè 
òà ³íòåгðàö³éí³ àñпåêòè ³ííîâàö³éíîгî ðîзâè-
òêó íàö³îíàëüíîї åêîíîì³êè п³äêðåñëююòü, 
щî âåêòîðíå ñпðÿìóâàííÿ пðîöåñ³â зðîñ-
òàííÿ зàëåæèòü â³ä ñòàíó òà ÿêîñò³ ëюäñüêîгî  
êàп³òàëó.

Нàóêîâî-îбґðóíòîâàíà àêòóàëüí³ñòü пðî-
бëåìè ðåгóëюâàííÿ ðîзâèòêîì ëюäñüêîгî 
êàп³òàëó â³ääзåðêàëюºòüñÿ â пåâíèх àñпåê-
òàх, à ñàìå: 

– ä³äæèòàë³зàö³ї ñîö³àëüíî-åêîíîì³÷íèх 
òà ф³íàíñîâèх пðîöåñ³â ó ³ííîâàö³éíî-îð³ºí-
òîâí³é åêîíîì³ö³; 

– зðîñòàííÿ гëîбàëüíîгî пîпèòó íà ìîб³ëü-
í³ñòü, пðîфåñ³éí³ñòü ëюäñüêèх òðóäîâèх 
ðåñóðñ³â â ìåæàх ³ííîâàö³éíî-îð³ºíòîâíîї 
åêîíîì³êè;

– пîñèëåííÿ ì³гðàö³éíèх пðîöåñ³â, щî 
пîâ’ÿзàíî ³з пîë³òè÷íèìè, ñîö³àëüíèìè фàê-
òîðàìè; 

– íèзüêèé ð³âåíü àäàпòîâàíîñò³ ñèñòåìè 
îñâ³òè, ÿêà â³äпîâ³äàº ñó÷àñíèх пîòðåбàì 
³ííîâàö³éíîгî ðîзâèòêó; 

– ñèñòåìíå ðåгóëюâàííÿ фîðìóâàííÿì 
ëюäñüêîгî êàп³òàëó â óìîâàх íîâîї åêîíîì³÷-
íîї ðåàëüíîñò³.

Тðàíñфîðìàö³ÿ бàзîâèх ðåñóðñ³â ëюäñüêîгî 
êàп³òàëó ó ðåзóëüòàòèâíèé фîðìàò â³äбóâà-
ºòüñÿ зà äîпîìîгîю äåðæàâíîгî òà пðèâàò-
íîгî ³íâåñòóâàííÿ. Ñêëàäîâèìè ëюäñüêîгî 
êàп³òàëó, ÿê³ ìîæíà îòðèìàòè â ðåзóëüòàò³ 

пåðåòâîðåííÿ, º êâàë³ф³êàö³ÿ, зíàííÿ, äîбðî-
бóò з äîòðèìàííÿì пåâíîгî ð³âíÿ òà òðèâà-
ëîñò³ æèòòÿ, щî º ëåæèòü â îñíîâ³ зðîñòàííÿ 
³ííîâàö³éíî-îð³ºíòîâíîї íàö³îíàëüíîї åêîíî-
ì³êè. Пðè öüîìó åфåêòèâíèì º âèêîðèñòàííÿ 
пåâíîгî ìåòîäó, à ñàìå: ðåñóðñíîгî, öèêë³÷-
íîгî òà ³íâåñòèö³éíîгî.

Âðàхîâóю÷è ñó÷àñí³ òåíäåíö³ї òà ñпðÿìî-
âàí³ñòü íà ³ííîâàö³éíî-îð³ºíòîâíó åêîíîì³êó, 
âèä³ëÿюòü пåâí³ îñîбëèâîñò³ òà ðèñè ëюä-
ñüêîгî êàп³òàëó, à ñàìå:

– íàÿâí³ñòü зíà÷íèх âèòðàò íà фîðìóâàííÿ 
ëюäñüêîгî êàп³òàëó â³äпîâ³äíîгî ð³âíÿ; 

– зä³бíîñò³ òà íàâè÷êè, ÿê³ íàêîпè÷óюòüñÿ 
пåâíèé пåð³îä ÷àñó òà п³äâèщóюòü ëюäñüêèé 
êàп³òàë;

– ö³íí³ñòü ñóñп³ëüñòâà, ÿêà º фàêòîðîì 
ñîö³àëüíî-åêîíîì³÷íîгî зðîñòàííÿ íàö³îíàëü-
íîї åêîíîì³êè;

– ìîðàëüíèé зíîñ ó зâ’ÿзêó ³з зíåö³íåííÿì 
пåâíèх íàпðÿìê³â ó ñóñп³ëüñòâ³; 

– ³íäèâ³äóàëüí³ñòü òà îñîбèñò³ñòü º 
íåâ³ä’ºìíîю âëàñí³ñòю пåâíîї îñîбè àбî гðóпè 
îñ³б; 

– зä³éñíåííÿ ìîí³òîðèíгó òà êîíòðîë³íгó 
зà îòðèìàííÿì äîхîä³â â³ä âèêîðèñòàííÿ 
ëюäñüêîгî êàп³òàëó; 

– íàÿâí³ñòü ³íòåгðîâàíèх ðåñóðñ³â â ìåæàх 
ëюäñüêîгî êàп³òàëó, щî óìîæëèâëюº ðîзâè-
òîê ñóпóòí³х гàëóзåé. 

Нà äóìêó äåÿêèх íàóêîâö³â, ëюäñüêèé 
êàп³òàë – öå ñфîðìîâàíèé â ðåзóëüòàò³ ³íâåñ-
òèö³é òà íàêîпè÷åíèé ëюäèíîю пåâíèé зàпàñ 
зäîðîâ’ÿ, зíàíü, íàâè÷îê, зä³бíîñòåé, ìîòè-
âàö³é, ÿê³ äîö³ëüíî âèêîðèñòîâóюòüñÿ â пåâ-
í³é ñфåð³ ñóñп³ëüíîгî â³äòâîðåííÿ, ñпðèÿюòü 
зðîñòàííю пðîäóêòèâíîñò³ пðàö³ òà åфåêòèâ-
íîñò³ âèðîбíèöòâà ³ òèì ñàìèì âпëèâàюòü 
íà зðîñòàííÿ зàðîб³òê³â (äîхîä³â) êîíêðåòíîї 
ëюäèíè [1]. 

Аíàë³з äîñë³äæåíü зì³ñòó òà ñóòíîñò³ ëюä-
ñüêîгî êàп³òàëó â óìîâàх òðàíñфîðìàö³ї ñîö³-
àëüíî-åêîíîì³÷íèх â³äíîñèí òà òåхíîëîг³÷-
íèх òðàíñфîðìàö³é п³äòâåðäæóº, щî зì³íè 
â³äбóâàюòüñÿ â ëюäñüêîìó êàп³òàë³, à ñàìå â 
пðîöåñ³ âèîêðåìëåííÿ âèä³â òà фîðì. Çàóâà-
æèìî, щî ëюäñüêèé êàп³òàë âèîêðåìëюºòüñÿ 
ó пåâí³ фîðìè, ÿê³ хàðàêòåðèзóюòüñÿ зà êðè-
òåð³àëüíèìè îзíàêàìè, ³ óìîæëèâëюº âèä³-
ëåííÿ íàñòóпíèх âèä³â ëюäñüêîгî êàп³òàëó:

– ³íòåëåêòóàëüíèé êàп³òàë, ÿêèé ì³ñòèòü 
ñêëàäîâ³ ó âèгëÿä³ зíàíü, äîñâ³äó, êîìпåòåí-
ö³é â ìåæàх пåâíîї гàëóз³;

– ðåñóðñíèé êàп³òàë, ÿêèé âò³ëåíèé ó â³ä-
пîâ³äíèх ìàòåð³àëüíèх фîðìàх òà íàäàº ìîæ-
ëèâ³ñòü âпðîâàäæóâàòè ñåгìåíòè ³íòåëåêòó-
àëüíîгî êàп³òàëó; 

– ³íñòèòóö³éíèé êàп³òàë, ÿêèé ó âèгëÿä³ 
фóíêö³îíóю÷èх óðÿäîâèх ³íñòèòóö³é òà гðî-
ìàäñüêèх îб’ºäíàíü зàбåзпå÷óº ðåгóëюâàííÿ 
âзàºìîзâ’ÿзê³â ³íòåëåêòóàëüíîгî òà ðåñóðñ-
íîгî êàп³òàëó.

Фîðìè ëюäñüêîгî êàп³òàëó, ÿê³ â³äпîâ³äà-
юòü ñó÷àñíèì òåíäåíö³ÿì ³ííîâàö³éíî-îð³ºí-
òîâíîї åêîíîì³êè, пðåäñòàâëåíî íà ðèñ. 1.
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Îòæå, îñîбèñòèé êàп³òàë ëåæèòü â îñíîâ³ 
фîðìóâàííÿ âñ³х ³íшèх âèä³â êàп³òàëó, òîбòî 
â³í º пåðâèííîю фîðìàö³ºю ëюäñüêîгî êàп³-
òàëó, â³ä ÿêîгî зàëåæèòü їх ÿê³ñòü òà ìîæ-
ëèâîñò³ ðîзâèòêó, âðàхîâóю÷è ³ííîâàö³éíó 
ñпðÿìîâàí³ñòü íàö³îíàëüíîї åêîíîì³êè. 

Êð³ì òîгî, пåðåë³ê ñêëàäîâèх ëюäñüêîгî 
êàп³òàëó фîðìóºòüñÿ â зàëåæíîñò³ â³ä п³äхîäó 
äî òðàêòóâàííÿ äåф³í³ö³ї «ëюäñüêèé êàп³òàë» 
òà її ñåгìåíò³â, âðàхîâóю÷è àëüòåðíàòèâí³ñòü 
òåîð³é òà ìåòîäèê. 

У ñâîю ÷åðгó, ìåòîäè÷íà п³äòðèìêà âèзíà-
÷åííÿ ð³âíÿ ³íòåëåêòóàëüíèх ðåñóðñ³â òà 
ëюäñüêîгî êàп³òàëó ñпèðàºòüñÿ íà íàñòóп-
íèх àñпåêòàх: ð³âåíü îñâ³òè, íàÿâí³ зíàííÿ, 
êîìпåòåíö³ї, íàâèêè, äîñâ³ä, êâàë³ф³êàö³ÿ, 
âì³ííÿ ðîзâ’ÿзàííÿ ñêëàäíèх зàâäàíü. Âîíè 
º ëèшå äæåðåëîì äëÿ âèêîðèñòàííÿ ³íòåëåê-
òóàëüíèх ìîæëèâîñòåé òðóäîâèх ðåñóðñ³â, 
ÿê³ äàëåêî íå зàâæäè åфåêòèâíî âèêîðèñòî-
âóюòüñÿ äëÿ äîñÿгíåííÿ ìåòè ðîзâèòêó â³ä-
пîâ³äíîгî ñåгìåíòó пðîìèñëîâîñò³ êðàїíè [2]. 
П³äêðåñëèìî, щî îñâ³òí³é, ³íòåëåêòóàëüíèé, 
êóëüòóðíî-пñèхîëîг³÷íèé пîòåíö³àë, à òàêîæ 
зäîðîâ’ÿ íàö³ї âèзíà÷àюòüñÿ ÿê êîìпîзèö³éí³ 
àñпåêòè ðîзâèòêó ëюäñüêîгî êàп³òàëó, âðà-
хîâóю÷è ³ííîâàö³éíó ñêëàäîâó íàö³îíàëüíîї 
åêîíîì³êè. Ñêëàäîâ³ ëюäñüêîгî êàп³òàëó ó 
â³äпîâ³äíîñò³ äî пåâíèх фîðì пðåäñòàâëåíî 
íà ðèñ. 2.

Êîæíîìó âèäó ëюäñüêîгî êàп³òàëó â³ä-
пîâ³äàº пåâíèé ñêëàä ñåгìåíò³â, ÿê³ хàðàê-
òåðèзóюòü éîгî âëàñòèâîñò³ òà ìîæëèâîñò³ 
зðîñòàííÿ. Пðè öüîìó ñпîñòåð³гàºòüñÿ ò³ñ-
íèé âзàºìîзâ’ÿзîê ÿê ì³æ âèäàìè ëюäñüêîгî 

êàп³òàëó òà їх ñåгìåíòíèìè ñêëàäîâèìè. 
Тðåбà зàзíà÷èòè, щî ñòàí ñêëàäîâèх пåðшîгî 
ð³âíÿ (êàп³òàëó ³íäèâ³äà) пîñòóпîâî ñпëèâàº 
íà ÿê³ñòü ëюäñüêîгî êàп³òàëó ñóñп³ëüñòâà 
(äîбðîбóò íàñåëåííÿ, òðèâàë³ñòü æèòòÿ, îñâ³òà 
íàö³ї, äóхîâí³ñòü, ìîб³ëüí³ñòü, ìîðàëüíî-
åòè÷í³ íîðìè). Дîпîâíåííÿ ñåгìåíòíèх ñêëà-
äîâèх ëюäñüêîгî êàп³òàëó â³äбóâàºòüñÿ â 
пðîöåñ³ ñòðóêòóðíî-фóíêö³îíàëüíèх пåðåòâî-
ðåíü íàö³îíàëüíîї åêîíîì³êè, òðàíñфîðìàö³ї 
пîòðåб ñóñп³ëüñòâà òà зîâí³шíüîгî âпëèâó.

Дåðæàâíå òà пðèâàòíå ³íâåñòóâàííÿ ó ëюä-
ñüêèé êàп³òàë зàбåзпå÷óº ñò³éêå зðîñòàííÿ 
íàö³îíàëüíîї åêîíîì³êè, щî п³äòâåðäæóº 
пîñòóëàò, щî äæåðåëîì ðîзâèòêó ìåзî- òà 
ìàêðîåêîíîì³÷íîгî ñåðåäîâèщà º ñàìå ³ííî-
âàö³ї ó зíàííÿ, ó пðîфåñ³éíó п³äгîòîâêó, ó 
â³äпîâ³äíèé íåìàòåð³àëüíèé ðåñóðñ. Дàíèé 
àñпåêò ñóòòºâî â³äð³зíÿº äåðæàâíó пîë³òèêó 
ðîзâèíåíîї êðàїíè â³ä êðàїíè, ÿêà ðîзâèâà-
ºòüñÿ ò³ëüêè зà ðàхóíîê ìàòåð³àëüíèх ðåñóð-
ñ³â, ó òîìó ÷èñë³ ñèðîâèíè. 

Нà äóìêó äåÿêèх íàóêîâö³â, пðîöåñ â³ä-
òâîðåííÿ ëюäñüêîгî êàп³òàëó ðîзêðèâàºòüñÿ 
â пîåòàпíîìó пåðåхîä³ â³ä îäí³ºї фàзè äî 
³íшîї, à ñàìå: 

– фàзè фîðìóâàííÿ, äå бåзпîñåðåäíüî â³ä-
бóâàºòüñÿ íàêîпè÷åííÿ пåâíèх зíàíü, ÿê³ â 
пîäàëüшîìó îñîбà âèêîðèñòîâóº ó âèðîбíè-
÷îìó пðîöåñ³; 

– фàзè ðîзпîä³ëó, êîëè îñîбà пî÷èíàº 
âèêîðèñòîâóâàòè íàêîпè÷åí³ зíàííÿ â пåâíèх 
ñфåðàх òà ñåêòîðàх åêîíîì³êè; 

– фàзè îбì³íó, äå â³äбóâàºòüñÿ îбì³í пåâ-
íîї ³íòåëåêòóàëüíîї бàзè бóäü-ÿêîгî гîñпî-
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Особистий  
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людський капітал  

Рис. 1. Форми людського капіталу, які відповідають сучасним тенденціям 
інноваційно-орієнтовної економіки

Джерело: розроблено автором
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äàðюю÷îгî ñóб’ºêòà íà âèíàгîðîäó зà ñâîю 
ä³ÿëüí³ñòü; 

– фàзè ñпîæèâàííÿ, äå ñпî÷àòêó â³äбó-
âàºòüñÿ âèðîбíè÷å âèêîðèñòàííÿ ëюäñüêîгî 
êàп³òàëó, à äàë³ фîðìóºòüñÿ бàзà äëÿ éîгî 
пîäàëüшîгî óäîñêîíàëåííÿ [3; 4].

²ííîâàö³éíà ìîäåëü ðîзâèòêó íàö³îíàëü-
íîї åêîíîì³êè хàðàêòåðèзóºòüñÿ пîòóæí³ñòю 
ëюäñüêîгî êàп³òàëó, ìîæëèâ³ñòю ñóñп³ëüñòâà 
îòðèìóâàòè íîâ³ зíàííÿ òà âпðîâàäæóâàòè їх 
з ìåòîю пîêðàщåííÿ îñíîâíèх ñîö³àëüíèх, 
ф³íàíñîâî-åêîíîì³÷íèх, åêîëîг³÷íèх ³íäèêà-
òîð³â òà ÷èííèê³â, ð³âåíü äåìîíñòðóº пðàг-
íåííÿ êðàїíè äîñÿгòè пîêàзíèê³â ðîзâèíåíèх 
äåðæàâ ³ ñòàòè їх пîâíîö³ííèì пàðòíåðîì. 

Ñòðóêòóðíî-фóíêö³îíàëüí³ пåðåòâîðåííÿ, 
ÿê³ â³äбóâàюòüñÿ ó âñ³х ñфåðàх íàö³îíàëü-
íîї åêîíîì³êè âèìàгàюòü зì³í щîäî пðîöåñó 
âèðîбíè÷îгî â³äòâîðåííÿ òà пîòðåб ñóñп³ëü-
ñòâà é îêðåìèх ³íäèâ³äóóì³â, щî зíàхîäèòü 
ñâîº â³äîбðàæåííÿ пðè ðåàë³зàö³ї ³íòåëåêòó-
àëüíîгî пîòåíö³àëó, âðàхîâóю÷è ìîæëèâîñò³ 
òà пð³îðèòåòè íàö³îíàëüíîї ñèñòåìè íàóêè òà 
îñâ³òè, îхîðîíè зäîðîâ’ÿ, ðîзâèòêó ìîëîä³. 

Êð³ì öüîгî, ââàæàºòüñÿ, щî ³ííîâàö³éíà 
ìîäåëü ðîзâèòêó бåзпîñåðåäíüî ґðóíòóºòüñÿ 
íà îòðèìàíí³ íîâèх íàóêîâèх ðåзóëüòàò³â òà 
їх òåхíîëîг³÷íîìó âпðîâàäæåíí³ ó âèðîбíè-
öòâî, зàбåзпå÷óю÷è пðèð³ñò ÂÂП зà ðàхóíîê 
âèðîбíèöòâà ³ ðåàë³зàö³ї íàóêîºìíîї пðî-
äóêö³ї (пîñëóг). Ñàìå òàêà ìîäåëü хàðàêòå-
ðèзóºòüñÿ íàÿâí³ñòю äåðæàâíîї пîë³òèêè ³ 
íîðìàòèâíî-пðàâîâîгî ðåгóëÿòîðà, ñпðÿìî-
âàíîгî íà ñòèìóëюâàííÿ ³ííîâàö³éíèх пðî-
öåñ³â; пåðåâàæàííÿì пåðåхîäîì äî шîñòîгî 
òåхíîëîг³÷íîгî óêëàäó; бåзóìîâíèìè пð³î-

ðèòåòàìè ³íñòèòóö³éíîї п³äòðèìêè íàóêè òà  
oñâ³òè [3].

Пðîöåñ ³íâåñòóâàííÿ ó ëюäñüêèé êàп³òàë 
хàðàêòåðèзóºòüñÿ íàÿâí³ñòю пåâíèх фîðì, 
ÿê³ âèзíà÷àюòü ñпðÿìîâàí³ñòü п³äòðèìóю÷èх 
ðåñóðñ³â, à ñàìå:

– ñèñòåìí³ âèòðàòè íà îñâ³òó âñ³х ð³â-
í³â, ó òîìó ÷èñë³ фîðìàëüíó ³ íåфîðìàëüíó, 
зàгàëüíó ³ ñпåö³àëüíó;

– èòðàòè, ÿê³ пîâ’ÿзàí³ ³з п³äòðèìêîю íàóêè 
òà ðîзâèòêîì íàóêîâèх пðîöåñ³â â êðàїí³; 

– пåðìàíåíòí³ âèòðàòè íà îхîðîíó зäîðîâ’ÿ 
íàñåëåííÿ, ó òîìó ÷èñë³ íàäàííÿ ìåäè÷íèх 
пîñëóг, пðîф³ëàêòè÷í³ зàхîäè, бîðîòüбà з³ 
ñêëàäíèìè зàхâîðюâàííÿìè òà åп³äåì³ÿìè; 

– åп³зîäè÷í³ âèòðàòè íà зàбåзпå÷åííÿ 
ìîб³ëüíîñò³ òà ðóхó òðóäîâèх ðåñóðñ³â, âðà-
хîâóю÷è пðîбëåìó ñåзîííîї òà òåðèòîð³àëüíîї 
ì³гðàö³ї. 

Êð³ì òîгî, â пðîöåñ³ äîñë³äæåííÿ ëюä-
ñüêîгî êàп³òàëó ìîæëèâî âèä³ëèòè âèòðàòè, 
ÿê³ íåîбх³äí³, пåðш зà âñå, äëÿ ф³зè÷íîгî 
фîðìóâàííÿ ³ ðîзâèòêó ëюäèíè, à ñàìå: íîð-
ìàëüíå хàð÷óâàííÿ, пîбóòîâ³ óìîâè, ìîæëè-
âîñò³ äî âñåб³÷íîгî îñâ³òíüîгî òà êóëüòóðíîгî 
ðîзâèòêó. Дî ³íшîї гðóпè ìîæíà â³äíåñòè 
âèòðàòè, ÿê³ пîâ’ÿзàí³ ³з îòðèìàííÿì îñâ³òè, 
ó òîìó ÷èñë³ зàгàëüíîї, ñпåö³àëüíîї, âèщîї òà 
пîäàëüшîгî пðîфåñ³éíîгî зðîñòàííÿ.

Яêщî пðîàíàë³зóâàòè ñó÷àñí³ òåíäåíö³ї, òî 
³íâåñòóâàííÿ â îñâ³òó âñ³х ð³âí³â, п³äòðèìêà 
òàëàíîâèòîї ìîëîä³ º íàéâàæëèâ³шèì пðîöå-
ñîì â ñèñòåì³ ðîзâèòêó ëюäñüêîгî êàп³òàëó, 
â ðåзóëüòàò³ ÷îгî ìîæíà ñпîñòåð³гàòè éîгî 
ÿêîñò³ òà îбñÿгó, âðàхîâóю÷è пåâí³ ³íäèêà-
òîðè îö³íêè. 

Рис. 2. Складові людського капіталу у відповідності до певних видів
Джерело: розроблено автором
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Дîñë³äæåííÿ п³äòâåðäæóюòü, щî äåðæàâíà 
п³äòðèìêà òà ðîзâèòîê зàêëàä³â âèщîї îñâ³òè 
â êðàїí³, ìîí³òîðèíг ÿêîñò³ п³äгîòîâêè зà â³ä-
пîâ³äíèìè ñпåö³àëüíîñòÿìè зàбåзпå÷óº пðî-
öåñ ñèñòåìíîгî îòðèìàííÿ íàö³îíàëüíîю åêî-
íîì³êîю âèñîêîêâàë³ф³êîâàíèх фàх³âö³â, ÿê³ 
âîëîä³юòü пåâíèìè êîìпåòåíòíîñòÿìè, пðàê-
òè÷íèì äîñâ³äîì òà пîòåíö³àëîì зðîñòàííÿ, 
щî º íåîбх³äíîю пåðåäóìîâîю ³ííîâàö³éíî-
îð³ºíòîâíîї åêîíîì³êè. 

Гëîбàë³зàö³éí³ òà ³íòåгðàö³éí³ пðîöåñè 
âèìàгàюòü âèêîðèñòàííÿ â ñèñòåì³ îñâ³òè 
ñèíòåзó íàóêè ³ âèðîбíèöòâà, íîâèх òåхíîëî-
г³é òà ìåòîäèê, à ñàìå: ³íòåðàêòèâíèх òà îñî-
бèñò³ñíî-îð³ºíòîâàíèх òåхíîëîг³é òà äóàëüíîї 
îñâ³òè, àêàäåì³÷íîї ìîб³ëüíîñò³,

П³äêðåñëèìî òîé фàêò, щî äîñòóп äî ÿê³ñ-
íîї îñâ³òè, âèñîêîгî ð³âíÿ зíàíü, ìîæëèâîñò³ 
íàбóòòÿ â³äпîâ³äíèх íàâè÷îê, êîìпåòåíò-
íîñòåé пîâèííî зàбåзпå÷óâàòèñü зà äîпîìî-
гîю ³íñòðóìåíò³â äåðæàâíîгî ðåгóëюâàííÿ, 
âðàхîâóю÷è ñó÷àñí³ òåíäåíö³ї òà пîòðåбè  
ñóñп³ëüñòâà. 

Ñåðåä âàæëèâèх êîìпîíåíò³â ³íâåñòóâàííÿ 
â ëюäñüêèé êàп³òàë âèä³ëÿюòü âèòðàòè íà 
íàâ÷àííÿ íà âèðîбíèöòâ³, ÿê³ íåîбх³äí³ äëÿ 
п³äгîòîâêè òåхí³÷íèх ñпåö³àëüíîñòåé, âêëю-
÷àю÷è ñàìîñò³éíå íàâ÷àííÿ ³íäèâ³äóóì³â з 
ìåòîю ñèñòåìíîгî п³äâèщåííÿ êâàë³ф³êàö³ї. 

²íâåñòèö³éí³ пðîöåñè, ÿê³ пîâ’ÿзàí³ ³з 
ф³íàíñóâàííÿì ñåðåäíüîї òà âèщîї îñâ³òè â 
ìåæàх ðîзâèòêó ëюäñüêîгî êàп³òàëó êðà-
їíè ìîæëèâî ðîзгëÿäàòè ³з фîðìàëüíîгî 
òà íåфîðìàëüíîгî бîêó. У ñâîю ÷åðгó, фîð-
ìàëüí³ ³íâåñòèö³ї пðåäñòàâëÿюòü ñîбîю îòðè-
ìàííÿ ñåðåäíüîї, ñпåö³àëüíîї òà âèщîї îñâ³òè, 
ó òîìó ÷èñë³ íàâ÷àííÿ íà пåðшîìó, äðóгîìó 
òà òðåòüîìó ð³âíÿх âèщîї îñâ³òè, гàëóзåâ³ 
êóðñè пðîфåñ³éíîгî зðîñòàííÿ. Ç ³íшîгî 
бîêó, íåфîðìàëüí³ ³íâåñòèö³ї ðåàë³зóюòüñÿ ó 
âèгëÿä³ ñàìîîñâ³òè, â³äâ³äóâàííÿ òðåí³íг³â, 
âåб³íàð³â, щî äîñòàòíüî àêòóàëüíî â óìîâàх 
ñòðóêòóðíî-фóíêö³îíàëüíèх пåðåòâîðåíü òà 
гëîбàëüíèх âèêëèê³â. 

²íâåñòèö³ї â ëюäñüêèé êàп³òàë – öå бóäü-
ÿê³ ä³ї, ÿê³ п³äâèщóюòü êâàë³ф³êàö³ю é зä³-
бíîñò³ ³, öèì ñàìèì, пðîäóêòèâí³ñòü пðàö³ 
пðàö³âíèê³â. Âèòðàòè, ÿê³ ñпðèÿюòü п³äâè-
щåííю пðîäóêòèâíîñò³, ìîæíà ðîзгëÿäàòè ÿê 
³íâåñòèö³ї, бî пèòîì³ âèòðàòè зä³éñíююòüñÿ 
з òèì ðîзðàхóíêîì, щî òàê³ âèòðàòè бóäóòü 
бàгàòîðàзîâî êîìпåíñîâàí³ зðîñòàю÷èì пîòî-
êîì äîхîä³â ó ìàéбóòíüîìó [5].

Çàзíà÷èìî, щî ³íâåñòèö³ї â ëюäñüêèé 
êàп³òàë ìàюòü ðÿä пåðñîí³ф³êîâàíèх îñî-
бëèâîñòåé, ÿê³ âèîêðåìëююòü їх ³з зàгàëü-
íîгî ³íâåñòèö³éíîгî пðîöåñó íà ì³êðî-, 
ìåзî- òà ìàêðîð³âí³. Пðè öüîìó ñèñòåìí³ñòü 
îòðèìàííÿ, шâèäê³ñòü òà ðîзì³ð äèâ³äåíä³â 
â³ä òàêîгî ³íâåñòóâàííÿ зàëåæèòü â³ä â³êó 
îñîбè, її зä³бíîñòåé äî íàâ÷àííÿ òà âèêîðèñ-
òàííÿ îòðèìàíèх зíàíü, íàâè÷îê òà êîìпå-
òåíòíîñòåé. Аëå пðè öüîìó пåðìàíåíòíå íàêî-
пè÷åííÿ òà пðèìíîæåííÿ ëюäñüêîгî êàп³òàëó 
÷àñòêîâî зàëåæèòü â³ä ³íäèêàòîð³â ф³зè÷íîгî 

òà ìîðàëüíîгî зíîñó. Êð³ì òîгî, ÿê пîêàзóº 
ìîí³òîðèíг äîñë³äæåíü, âèäè ³íâåñòèö³é òà 
їх ðîзì³ð â ëюäñüêèé êàп³òàë зàëåæàòü â³ä 
âпëèâó пåâíèх фàêòîð³â: ³ñòîðè÷íèх, ñîö³î-
êóëüòóðíèх, íàö³îíàëüíèх [4; 6].

Âàæëèâî, щî âèîêðåìëююòüñÿ äåðæàâí³ 
òà íåäåðæàâí³ ³íâåñòèö³ї â ëюäñüêèé êàп³-
òàë, âðàхîâóю÷è пð³îðèòåòè ³ííîâàö³éíîгî 
ðîзâèòêó íàö³îíàëüíîї åêîíîì³êè, äîñâ³ä ðîз-
âèíåíèх êðàїí òà òðàíñфîðìàö³éí³ пðîöåñè. 
Îñîбëèâî зàóâàæèòè, щî ³íâåñòóâàííÿ â ëюä-
ñüêèé êàп³òàë бåзпîñåðåäíüî âèг³äíî ÿê äëÿ 
îêðåìîгî ³íäèâ³äà, òàê ³ äëÿ ñóñп³ëüñòâà â 
ö³ëîìó, òîìó щî äîòðèìàííÿ збàëàíñîâàíîñò³ 
ì³æ ÿê³ñíîю îñâ³òîю òà ðîзâèòêîì пðîâ³ä-
íèх гàëóзåé º îбîâ’ÿзêîâîю óìîâîю ñò³éêîгî 
åêîíîì³÷íîгî зðîñòàííÿ ÷åðåз п³äâèщåííÿ 
òåхíîëîг³÷íîñò³ пðîöåñ³â, зìåíшåííÿ âèòðàò-
íîñò³ òà åêîëîг³зàö³ї âèðîбíèöòâà. 

Нà äóìêó Ю. Êîð÷àг³íà [7], ÿêèé âèзíà-
÷àº шèðîêå пîíÿòòÿ ëюäñüêîгî êàп³òàëó, 
öå ³íâåñòèö³ї ó фîðìóâàííÿ ³ ðîзâèòîê гðî-
ìàäÿíñüêîгî ñóñп³ëüñòâà ³ â åêîíîì³÷íó ñâî-
бîäó, ÿê³ ñпðèÿюòü п³äâèщåííю êðåàòèâíîñò³ 
òà зàêîíîñëóхíÿíîñò³ гðîìàäÿí, фîðìóâàííю 
îпòèì³ñòè÷íîї ³ êîíñòðóêòèâíîї, ³ îäíî÷àñíî 
ðàö³îíàëüíîї ³äåîëîг³ї, фîðìóâàííю äåðæàâ-
íèх ³íñòèòóò³â, щî ñòèìóëююòü зðîñòàííÿ 
ÿêîñò³ æèòòÿ, ñпðèÿюòü фîðìóâàííю зäî-
ðîâîгî ñпîñîбó æèòòÿ ³, зðåшòîю, âåäóòü äî 
зðîñòàííÿ åфåêòèâíîñò³ пðàö³ òà åêîíîì³êè; 
³íñòèòóö³éíå îбñëóгîâóâàííÿ, ÿê³ ñпðÿìîâàí³ 
íà ñòâîðåííÿ êîìфîðòíèх óìîâ îбñëóгîâó-
âàííÿ äåðæàâíèìè ³íñòèòóòàìè гðîìàäÿí, 
âêëю÷àю÷è ë³êàð³â, âèêëàäà÷³â, íàóêîâö³â, 
³íæåíåð³â, щî ñпðèÿº п³äâèщåííю ÿêîñò³ їх 
æèòòÿ òà пðàö³.

Ìîäåðí³зàö³ÿ ñóñп³ëüñòâà ³, ÿê íàñë³-
äîê, зðîñòàííÿ íàö³îíàëüíîї åêîíîì³êè ñòàº 
äîñÿæíèì òà ìîæëèâèì зà óìîâè îòðèìàííÿ 
îñâ³òè б³ëüш³ñòю íàñåëåííÿ, îпàíóâàííÿ 
зàгàëüíèх òà ñпåö³àëüíèх пðîфåñ³éíèх êîì-
пåòåíòíîñòåé. 

Дëÿ åфåêòèâíîñò³ ðåгóëюâàííÿ äåðæàâà 
пîâèííà âèêîðèñòîâóâàòè пåâí³ ³íñòðóìåíòè, 
ÿê³ хàðàêòåðèзóюòüñÿ ñòèìóëюю÷èì òà ñòðè-
ìóю÷èì хàðàêòåðîì, пðè öüîìó äîòðèìóю-
÷èñü пðèíöèп³â îбîâ’ÿзêîâîñò³ пðè îòðèìàíí³ 
îñâ³òè â îбñÿз³ ñåðåäíüîї шêîëè, à òàêîæ п³ä-
òðèìêè îбäàðîâàíîї òà òàëàíîâèòîї ìîëîä³ 
â їх пðàгíåíí³ äî ñåðåäíüîї пðîфåñ³éíîї òà 
âèщîї îñâ³òè. 

Аëå зàóâàæèìî, щî äåðæàâí³ ³íñòèòó-
ö³ї âèêîðèñòîâóюòü ìåхàí³зìè ðåгóëюâàííÿ 
ф³íàíñóâàííÿ òà ³íâåñòóâàííÿ ëюäñüêîгî êàп³-
òàëó, âпðîâàäæóю÷è пåâí³ ðèíêîâ³ âàæåë³, 
ÿê³ ó ñèìб³îз³ ³з óпðàâë³íñüêèìè ³íñòðóìåí-
òàìè åфåêòèâíî âпëèâàюòü íà ðîзâèòîê ³ííî-
âàö³éíî-îð³ºíòîâíîї åêîíîì³êè. Ñåðåä äæåðåë 
³íâåñòóâàííÿ íåîбх³äíî âèä³ëèòè пðèâàòíèé 
ñåêòîð, ÿêèé îхî÷å п³äòðèìóº íîâàòîðñüê³ 
шëÿхè ó íàóö³ òà îñâ³òè ÷åðåз гàëóзåâ³ пðî-
гðàìè зàîхî÷åííÿ, ñòèпåíä³ї, гðàíòè òîщî. 

Âàæëèâî, щî äî äæåðåë ³íâåñòèö³é ó ðîз-
âèòîê ëюäñüêîгî êàп³òàëó ó ñó÷àñíèх óìîâàх 
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íåîбх³äíî â³äíåñòè íàñòóпíå: êîшòè íàñå-
ëåííÿ, ÿê³ ñпðÿìîâóюòüñÿ ó ñфåðó îñâ³òè, 
зäîðîâ’ÿ òà êóëüòóðíîгî ðîзâèòêó; êîшòè 
ñóб’ºêò³â гîñпîäàðюâàííÿ, ÿê³ ñпðÿìîâóюòüñÿ 
íà п³äгîòîâêó òà пåðåп³äгîòîâêó êàäð³â, ñîö³-
àëüíèé ðîзâèòîê пåðñîíàëó; бюäæåòí³ êîшòè 
ó âèгëÿä³ âèòðàò äåðæàâè íà ф³íàíñóâàííÿ 
îñâ³òè, îхîðîíè зäîðîâ’ÿ, êóëüòóðíîгî ðîзâè-
òêó, ³íфîðìàö³éíîгî зàбåзпå÷åííÿ [1]. Аíàë³з 
äîñë³äæåíü пîêàзóº, щî ñòðóêòóðà âêëàäåíü 
ó ëюäñüêèé êàп³òàë îхîпëюº òàê³ âèäè ³íâåñ-
òèö³é, à ñàìå: âèòðàòè íà îñâ³òó (âàðò³ñòü 
зàгàëüíîї ³ ñпåö³àëüíîї îñâ³òè, фîðìàëüíà ³ 
íåфîðìàëüíà îñâ³òà, âèòðàòè íà íàâ÷àííÿ зà 
ì³ñöåì ðîбîòè); âèòðàòè íà îхîðîíó зäîðîâ’ÿ 
(ф³зè÷íå ³ пñèх³÷íå зäîðîâ’ÿ ëюäèíè); пîшóê 
³íфîðìàö³ї, ì³гðàö³ÿ, ìîб³ëüí³ñòü; ìîòèâà-
ö³ÿ; НДДÊÐ, ³íфîðìàòèзàö³ÿ, ³íòåëåêòóàëüí³ 
íîâàö³ї; åêîëîг³ÿ ³ зäîðîâèé ñпîñ³б æèòòÿ; 
êóëüòóðà ³ äîзâ³ëëÿ [5; 8; 9].

Нàÿâí³ñòü ó пðèâàòíèх ³íâåñòîð³â àбî ó 
íàñåëåííÿ ³íфîðìàö³ї щîäî пåðñпåêòèâíèх 
íàпðÿìê³â ³íâåñòóâàííÿ ó ëюäñüêèé êàп³-
òàë ñóпðîâîäæóºòüñÿ ñèñòåìíèì îòðèìàííÿì 
пðèбóòêó, щî ³ п³äòðèìóº їх зàö³êàâëåí³ñòü 
пåâíèé пåð³îä ÷àñó.

Висновки. Ñó÷àñíèé åòàп ñóñп³ëüíîгî ðîз-
âèòêó пîñèëюº ðîëü ëюäñüêîгî êàп³òàëó ÿê 
ñêëàäîâîї ³ííîâàö³éíî-îð³ºíòîâàíîї òà ñîö³-
àëüíî-â³äпîâ³äàëüíîї åêîíîì³êè, щî îбóìîâ-
ëюº íåîбх³äí³ñòü п³äâèщåííÿ åфåêòèâíîñò³ 

âèêîðèñòàííÿ íàêîпè÷åíîгî äîñâ³äó, àäàпòà-
ö³ї ìåòîä³â äîñë³äæåííÿ ðîзâèòêó ëюäñüêîгî 
êàп³òàëó, ñèñòåìíîгî âèêîðèñòàííÿ пðîфåñ³é-
íèх êîìпåòåíö³é пðåäñòàâíèê³â ñóñп³ëüñòâà. 
Бåз фîðìóâàííÿ ö³ëåñпðÿìîâàíèх ñòèìóë³â 
äî пðîäóêòèâíîї пðàö³ ó ñèìб³îз³ ³з пåðñîí³-
ф³êîâàíîю êîìпåòåíòí³ñòю, êîîðäèíàö³ºю òà 
ä³ëîâîю àêòèâí³ñòю íå ìîæëèâî зàбåзпå÷èòè 
ñèñòåìíèé ðîзâèòîê íàö³îíàëüíîї åêîíîì³êè 
òà її гàëóзåé. Цå ìîæíà пîÿñíèòè òèì, щî 
бàзîâèìè òåíäåíö³ÿìè íà ñó÷àñíîìó åòàп³ º 
ä³äæèòàë³зàö³ÿ ñîö³àëüíî-åêîíîì³÷íèх òà 
ф³íàíñîâèх пðîöåñ³â ó ³ííîâàö³éíî-îð³ºíòîâ-
í³é åêîíîì³ö³; зðîñòàííÿ гëîбàëüíîгî пîпèòó 
íà ìîб³ëüí³ñòü, пðîфåñ³éí³ñòü ëюäñüêèх òðó-
äîâèх ðåñóðñ³â â ìåæàх ³ííîâàö³éíî-îð³ºí-
òîâíîї åêîíîì³êè; пîñèëåííÿ ì³гðàö³éíèх 
пðîöåñ³â, щî пîâ’ÿзàíî ³з пîë³òè÷íèìè, ñîö³-
àëüíèìè, òåхíîëîг³÷íèìè фàêòîðàìè; íèзü-
êèé ð³âåíü àäàпòîâàíîñò³ ñèñòåìè îñâ³òè, ÿêà 
â³äпîâ³äàº ñó÷àñíèх пîòðåбàì ³ííîâàö³éíîгî 
ðîзâèòêó; ñèñòåìíå ðåгóëюâàííÿ фîðìó-
âàííÿì ëюäñüêîгî êàп³òàëó â óìîâàх íîâîї 
åêîíîì³÷íîї ðåàëüíîñò³. Â ðåзóëüòàò³ â³ä-
бóâàºòüñÿ пåðåгëÿä êîíöåпö³ї фîðìóâàííÿ 
òà ðîзâèòêó ëюäñüêîгî êàп³òàëó, à òàêîæ 
éîгî ³íâåñòèö³éíîгî зàбåзпå÷åííÿ òà äåðæàâ-
íîгî ðåгóëюâàííÿ щîäî ñòàëîгî зðîñòàííÿ 
пðîäóêòèâíîñò³ пðàö³ òà â³äòâîðåííÿ ëюä-
ñüêîгî êàп³òàëó ó â³äпîâ³äíîñò³ äî ñó÷àñíèх  
âèìîг. 
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ЧÅËÎÂÅЧÅÑÊÈЙ ÊÀПÈÒÀË ÊÀÊ ÑÎÑÒÀÂËЯЮЩÀЯ  
ÈÍÍÎÂÀÖÈÎÍÍÎ-ÎÐÈÅÍÒÈÐÎÂÀÍÍÎЙ ЭÊÎÍÎМÈÊÈ

Резюме
Â ñòàòüå èññëåäîâàí ÷åëîâå÷åñêèé êàпèòàë êàê пåðñîíèфèöèðîâàííыé è èíòåгðèðîâàííыé 
ðåñóðñ ñîöèàëüíî-эêîíîìè÷åñêîгî ðàзâèòèÿ ñòðàíы, âëèÿющèé íà óðîâåíü è êà÷åñòâî æèзíè 
â îбщåñòâå, âîзìîæíîñòè îòðàñëåâîгî è ìåæîòðàñëåâîгî ðàзâèòèÿ эêîíîìèêè, ó÷èòыâàÿ ñîâðå-
ìåííыå гëîбàëüíыå òðåíäы è íàöèîíàëüíыé пîòåíöèàë. Îпðåäåëåíî, ÷òî ÷åëîâå÷åñêèé êàпè-
òàë фîðìèðóåòñÿ â ðåзóëüòàòå èíâåñòèöèé è íàêîпëåíèÿ îпðåäåëåííîгî зàпàñà зäîðîâüÿ, зíà-
íèé, íàâыêîâ, ñпîñîбíîñòåé, ìîòèâàöèé, êîòîðыå öåëåñîîбðàзíî èñпîëüзóюòñÿ â îпðåäåëåííîé 
ñфåðå îбщåñòâåííîгî âîñпðîèзâîäñòâà, ñпîñîбñòâóюò ðîñòó пðîèзâîäèòåëüíîñòè òðóäà è эффåê-
òèâíîñòè пðîèзâîäñòâà. Â èííîâàöèîííî-îðèåíòèðîâàííîé эêîíîìèêå âàæíî ñîзäàíèå ñîîòâåò-
ñòâóющèх óñëîâèé фîðìèðîâàíèÿ è âîñпðîèзâîäñòâà ÷åëîâå÷åñêîгî êàпèòàëà ñ öåëüю òðàíñ-
фîðìàöèè бàзîâых ÷åëîâå÷åñêèх ðåñóðñîâ äëÿ фîðìèðîâàíèÿ ñòèìóëîâ ê пðîèзâîäèòåëüíîìó 
òðóäó, ðîñòà бëàгîñîñòîÿíèÿ íàñåëåíèÿ, ñбàëàíñèðîâàíèÿ ñîöèàëüíых ðàñхîäîâ, îбåñпå÷åíèÿ 
óñòîé÷èâîгî ðîñòà íàöèîíàëüíîé эêîíîìèêè è ò.ä. Эòî òðåбóåò ñîîòâåòñòâóющåгî гîñóäàð-
ñòâåííîгî ðåгóëèðîâàíèÿ è èíâåñòèðîâàíèÿ èìåííî â òå фîðìы ÷åëîâå÷åñêîгî êàпèòàëà, êîòî-
ðыå îòâå÷àюò ñîâðåìåííыì óñëîâèÿì îбщåñòâåííîгî ðàзâèòèÿ, â ÷àñòíîñòè, гëîбàëèзàöèè, 
Иíäóñòðèè 4.0, öèфðîâèзàöèè, ñîöèàëèзàöèè.
Ключевые слова: ÷åëîâå÷åñêèé êàпèòàë, фîðìы è âèäы ÷åëîâå÷åñêîгî êàпèòàëà, âîñпðîèзâîä-
ñòâî ÷åëîâå÷åñêîгî êàпèòàëà, èííîâàöèîííî- îðèåíòèðîâàííàÿ эêîíîìèêà, èíâåñòèðîâàíèå â 
÷åëîâå÷åñêèé êàпèòàë.

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.
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ШËЯХÈ ЗÍÈЖÅÍÍЯ ÅÊÎÍÎМ²ЧÍÈХ ÐÈЗÈÊ²Â  
Ä²ЯËÜÍÎÑÒ² П²ÄПÐÈЄМÑÒÂÀ

У ñòàòò³ äîñë³äæåíî пðîбëåìè é ñпîñîбè зíèæåííÿ åêîíîì³÷íèх ðèзèê³â ä³ÿëüíîñò³ п³ä-
пðèºìñòâà. Пðîàíàë³зîâàíî ð³зí³ âèäè é ìåòîäè ê³ëüê³ñíîгî òà ÿê³ñíîгî àíàë³зó ðèзèê³â. 
Ñфîðìóëüîâàíî îñíîâí³ ñпîñîбè зíèæåííÿ ðèзèê³â ó ñó÷àñíèх óìîâàх. Îñîбëèâó óâàгó пðè-
ä³ëåíî ñòðàхóâàííю, хåäæóâàííю é äèâåðñèф³êàö³ї. Ðîбîòà бóäü-ÿêîгî п³äпðèºìñòâà зä³é-
ñíюºòüñÿ зà пîпåðåäíüî ñêëàäåíèìè пëàíàìè, àëå â óìîâàх ñüîгîäåííÿ âèíèêàюòü зì³íè 
зàпëàíîâàíèх ä³é àбî пåðåшêîäè щîäî їх âò³ëåííÿ. Бóäü-ÿêà п³äпðèºìíèöüêà ä³ÿëüí³ñòü 
пåðåíàñè÷åíà зàгðîзàìè òà ðèзèêàìè, îñê³ëüêè ðèзèê º íåâ³ä’ºìíîю ÷àñòèíîю бóäü-ÿêîї 
ä³ÿëüíîñò³. Є íåîбх³äí³ñòü пðàâèëüíîгî îö³íюâàííÿ ñòóпåíÿ зàгðîзè òà âì³ëîгî óпðàâë³ííÿ 
íåю, щîб її зìåíшèòè, à êðàщå зíåшêîäèòè. Ðèзèê п³äпðèºìíèöüêîї ä³ÿëüíîñò³ – öå êëю-
÷îâèé ñпåêòð п³äпðèºìñòâà, òîìó п³ä ÷àñ пëàíóâàííÿ ìàéбóòíüîї àбî òåпåð³шíüîї ä³ÿëü-
íîñò³ íåîбх³äíî âðàхóâàòè ðèзèêè. П³äпðèºìíèöüêà ä³ÿëüí³ñòü â óìîâàх ðèíêó пîâ’ÿзàíà 
з íàпðóæåíèìè ñèòóàö³ÿìè, ÿê³ пîâ’ÿзóюòüñÿ з ф³íàíñîâèìè, åêîíîì³÷íèìè òà ³íшèìè  
ðèзèêàìè.
Ключові слова: åêîíîì³÷í³ ðèзèêè, шëÿхè, ðèзèêè п³äпðèºìñòâà, ñòðàхóâàííÿ, хåäæóâàííÿ, 
äèâåðñèф³êàö³ÿ.
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Постановка проблеми. Пðîбëåìà шëÿ-
х³â зíèæåííÿ åêîíîì³÷íèх ðèзèê³â ä³ÿëü-
íîñò³ п³äпðèºìñòâà º àêòóàëüíîю ³ âèìàгàº 
íåгàéíîгî âèð³шåííÿ, òîìó щî öåé пðîöåñ 
íå º зàâåðшåíèì. Âèíèêàº íåîбх³äí³ñòü âèÿâ-
ëåííÿ óñ³х шëÿх³â зíèæåííÿ åêîíîì³÷íèх 
ðèзèê³â òà åфåêòèâíîгî фóíêö³îíóâàííÿ п³ä-
пðèºìñòâà.

Аналіз останніх досліджень і публікацій. 
Â îñíîâ³ ñó÷àñíèх äîñë³äæåíü òåîð³ї ³ пðàêòèêè 
ðèзèêó ëåæàòü фóíäàìåíòàëüí³ пðàö³ òàêèх 
åêîíîì³ñò³â, ÿê Дæ.Ì. Êåéíñ, А. Ìàðшàëë, 
Ф. Нàéò, Й. Шóìпåòåð, Ф. Бëåê, Д. Êàíå-
ìàí, Ф. Ìîä³ëüÿí³, Ð. Ìåðòîí, Г. Ìàðêîâ³ö,  
Дæ. Тîб³í, Ì. Шîóëñ, У. Шàðп.

Виділення не вирішених раніше частин 
загальної проблеми. Нàóêîâö³ äîñë³äæóюòü 
пðè÷èíè é íàñë³äêè ðèзèê³â, ðîзðîбëÿюòü 
äåÿê³ ðåêîìåíäàö³ї òà пðîпîзèö³ї, ñпðÿìîâàí³ 
íà óíèêíåííÿ ðèзèê³â, àëå щå бàгàòî ÷îгî íå 
зðîбëåíî â ö³é гàëóз³ ó òåîðåòè÷íîìó é пðàê-
òè÷íîìó àñпåêòàх.

Мета статті. Гîëîâíîю ìåòîю ðîбîòè º àíà-
ë³з шëÿх³â зíèæåííÿ åêîíîì³÷íèх ðèзèê³â 
п³äпðèºìíèöüêîї ä³ÿëüíîñò³.

Виклад основного матеріалу. Ефåêòèâíå 
óпðàâë³ííÿ п³äпðèºìñòâîì â óìîâàх ðèíêî-
âèх â³äíîñèí íåìîæëèâå бåз âèêîðèñòàííÿ 
ð³зíîñòîðîíí³х îñîбèñòèх ìåòîä³â àíàë³зó òà 
óпðàâë³ííÿ ðèзèêàìè. Âèðîбíè÷à é êîìåð-
ö³éíà ä³ÿëüí³ñòü зàâæäè ìàº пåâí³ ðèзèêè. 
Êåð³âíèê àбî п³äпðèºìåöü â³äпîâ³äàº зà пðè-
éíÿò³ óпðàâë³íñüê³ ð³шåííÿ, òîìó зàâæäè 

íåîбх³äíî âðàхîâóâàòè ìîæëèâèé âпëèâ íà 
åêîíîì³÷íå ñòàíîâèщå ф³ðìè òà її зàбåзпå-
÷åí³ñòü ðåñóðñàìè. Дëÿ öüîгî ñë³ä пðîâåñòè 
ðåòåëüíèé àíàë³з пðîºêò³â òà óгîä. Îñîбëèâî 
àêòóàëüíèì öå пðàâèëî º â пåð³îä ф³íàíñî-
âîї êðèзè àбî âèñîêîї ³íфëÿö³ї, òîбòî п³ä 
÷àñ зàëó÷åííÿ âåëèêèх êðåäèò³â. Пîìèëêè 
â öüîìó àíàë³з³ âåäóòü äî âòðàò ð³зíîгî  
ìàñшòàбó.

Еêîíîì³÷í³ ðèзèêè – öå пîìèëêè, íàñë³äêè 
ÿêèх âèðàæàюòüñÿ â пîâí³é зóпèíö³ п³äпðè-
ºìñòâà; íåîòðèìàíí³ ñèðîâèíè é ìàòåð³àë³â 
äëÿ âèпóñêó пðîäóêö³ї; ðèзèêó íå âò³ëåííÿ 
àбî íåпîâíîї ðåàë³зàö³ї âèгîòîâëåíîї пðîäóê-
ö³ї (íåзàòðåбóâàíîñò³ пîñëóгè); íåñâîº÷àñíîìó 
àбî пîâíîìó íåîòðèìàíí³ гðîшîâèх êîшò³â 
â³ä ðåàë³зàö³ї пðîäóêö³ї; ðåêëàìàö³ї пðîäóê-
ö³ї; íåäîòðèìàíí³ íàäàííÿ êðåäèò³â, ³íâåñòè-
ö³é ³ пîзèê; бàíêðóòñòâ³ ÿê ñàìîї óñòàíîâè, 
êîìпàí³ї, ф³ðìè, òàê ³ її пàðòíåð³â, пîñòà-
÷àëüíèê³â [3].

Ñåðåä îñíîâíèх âèä³â åêîíîì³÷íèх ðèзèê³â 
пðèéíÿòî âèä³ëÿòè п³äпðèºìíèöüêèé, êðå-
äèòîðñüêèé, гðîшîâèé. Çóпèíèìîñü íà íèх 
б³ëüш äåòàëüíî.

П³äпðèºìíèöüêèé ðèзèê – öå íåбåзпåêà 
âèíèêíåííÿ îбñòàâèí, щî пðèпèíÿюòü ðîбîòó 
п³äпðèºìñòâà, ÿêщî âêëàäåí³ îñîбèñò³ êîшòè.

Êðåäèòîðñüêèé ðèзèê – öå ðèзèê íåпîâåð-
íåííÿ пîзè÷åíèх ф³íàíñîâèх êîшò³â. Тàêà 
ñèòóàö³ÿ ìîæå ñêëàñòèñÿ â ðåзóëüòàò³ бàí-
êðóòñòâà пîзè÷àëüíèêà, ÿê íàâìèñíîгî, òàê ³ 
ìèìîâ³ëüíîгî [2].
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Гðîшîâèé ðèзèê – öå ðèзèê зíåö³íåííÿ 
гðîшîâîї ìàñè, òîбòî зâóæóâàòè зàâæäè 
âèг³äí³шå ìàòåð³àëüí³ àêòèâè [4].

Ðèзèêè ó п³äпðèºìíèöüê³é ä³ÿëüíîñò³ 
òàêîæ пðèéíÿòî íàзèâàòè гîñпîäàðñüêèìè 
ðèзèêàìè, òîбòî пîâ’ÿзàíèìè з âèðîбíè÷èìè, 
ф³íàíñîâèìè, êîìåðö³éíèìè, ñîö³àëüíèìè òà 
³íшèìè фóíêö³ÿìè. У п³äпðèºìíèöüê³é ä³ÿëü-
íîñò³ пîÿâà ðèзèê³â пîÿñíюºòüñÿ ³íòåíñèâ-
í³ñòю âèêîðèñòàííÿ «îпåðàö³éíîгî» (âèðîб-
íè÷îгî) ³ «ф³íàíñîâîгî» âàæåë³â (“leverage”) ó 
пðîöåñ³ пðèéíÿòòÿ ð³шåíü [6].

Êîæåí б³зíåñìåí, îñîбëèâî íîâà÷îê, пîâè-
íåí бðàòè äî óâàгè ñèòóàö³ї, ÿê³ ìîæóòü 
âèíèêíóòè â óìîâàх åêîíîì³÷íîї íåâèзíà-
÷åíîñò³. Âñå öå ñòàíîâèòü òàêå пîíÿòòÿ, ÿê 
«п³äпðèºìíèöüêèé ðèзèê».

Ðèíîê ÿâëÿº ñîбîю åêîíîì³÷íó ñâîбîäó, 
àëå з³ ñâîбîäîю îäíîгî п³äпðèºìöÿ ³ñíóº ñâî-
бîäà ³íшîгî, à зà íåї пîòð³бíî ÷èìîñü ðîз-
ðàхîâóâàòèñü. Â öüîìó ðàз³ ðîзпëàòîю º п³ä-
пðèºìíèöüêèé ðèзèê. Îäèí б³зíåñ íå бàæàº 
êóпóâàòè ÷è íå êóпóâàòè òó ÷è ³íшó пðîäóê-
ö³ю зà ö³íàìè, ÿê³ âñòàíîâëюº пðîäàâåöü, àбî 
зà ö³íîю, êîòðó íàâ’ÿзóº â хîä³ òîðгó â³í ñàì. 
Êîæåí ó гîñпîäàðñüêèх â³äíîñèíàх пðàгíå 
âèêëю÷íî ñâîºї âèгîäè, à â äåÿêèх âèпàä-
êàх пðèбóòîê äëÿ îäíîгî îзíà÷àº збèòîê äëÿ 
³íшîгî [3].

Щîäî êîíêóðåíò³â, òî âîíè зà³íòåðåñîâàí³ 
ó âèò³ñíåíí³ îäèí îäíîгî з ðèíêó зàгàëîì. 
Ц³ îбñòàâèíè êîëèâàюòü ³ìîâ³ðí³ñòü âèíèê-
íåííÿ íåпîäàííÿ бà÷åíèх пîä³é, ÿê³ âíàñë³-
äîê öüîгî âèëèâàюòüñÿ â п³äпðèºìíèöüêèé 
ðèзèê. Нå ìîæíà âèêëю÷àòè âпëèâ зîâí³ш-
íüîгî ñåðåäîâèщà. Â³í пåðåäбà÷àº ñîö³àëüí³, 
åêîíîì³÷í³ òà пîë³òè÷í³ îñîбëèâîñò³, à òàêîæ 
зì³íè, ÿê³ íå ìîæíà íå âðàхîâóâàòè.

²ñíóâàííÿ, ðîзâèòîê ³ зì³íà ðèзèê³â пðè-
âåëè äî òîгî, щî óпðàâë³ííÿ íèìè ñòàëî 
îêðåìîю пðîфåñ³éíîю гàëóззю, â ÿê³é пðà-
öююòü êâàë³ф³êîâàí³ фàх³âö³ з³ ñòðàхóâàííÿ 
³ ф³íàíñîâ³ ìåíåäæåðè, òîìó ìîæíà â³äзíà-
÷èòè пîзèòèâíèé б³ê öüîгî ÿâèщà, щî äàº 
äîäàòêîâ³ ìîæëèâîñò³ äëÿ ðåàë³зàö³ї ëюäèíè 
â òðóäîâ³é ñфåð³ [1].

Аíàë³з ðèзèê³â âèìàгàº âèêîðèñòàííÿ 
äîñòóпíîї ³íфîðìàö³ї зàäëÿ îö³íюâàííÿ éìî-
â³ðíîñò³ íàñòàííÿ пåâíèх пîä³é ³ ìîæëè-
âèх ìàñшòàб³â їх íàñë³äê³â. Аíàë³з ðèзèê³â 
äîпîìàгàº âèÿâèòè їх пîòåíö³éí³ пîзèòèâí³ 
íàñë³äêè. Â³í íåîбх³äíèé äëÿ âèÿâëåííÿ 
ìàéбóòí³х пðîбëåì òà îö³íюâàííÿ пåðñпåê-
òèâ ðîзâèòêó. Аíàë³з ðèзèê³â пðîâîäèòüñÿ íà 
ê³ëüê³ñíîìó ³ ÿê³ñíîìó ðîзð³з³ (ìåòîäè àíà-
ë³зó ðèзèê³â âèбèðàюòüñÿ ³íäèâ³äóàëüíî).

П³ä ÷àñ ê³ëüê³ñíîгî àíàë³зó äîñë³äæóâà-
íèх ÿâèщ їì пðèñâîююòü ÷èñëîâ³ (ê³ëüê³ñí³) 
зíà÷åííÿ, зàñòîñîâóюòü åìп³ðè÷í³ äàí³. Нà 
öüîìó ð³âí³ àíàë³з ìàº гðàíè÷íî îб’ºêòèâíèé 
³ òî÷íèé (äëÿ öüîгî ìåòîäó) хàðàêòåð [5].

Яê³ñíèé àíàë³з âêëю÷àº âíóòð³шíю 
(³íñòèíêòèâíó) îö³íêó îбñòàâèí, щî ñêëà-
äàюòüñÿ. Нà öüîìó ð³âí³ äîпóñêàºòüñÿ 
ñóб’ºêòèâíèé пîêàзíèê, à òàêîæ пîâ’ÿзàí³ з 

íèì ñóìí³âè. Âèâ÷åííÿ ðèзèê³â ³ їх пðîÿâ³â 
äàº зìîгó ðîзðîбëÿòè ñпîñîбè щîäî їх зíè-
æåííÿ, ÿê³ ñпðÿìîâàí³ íà ñêîðî÷åííÿ éìîâ³ð-
íîñò³ їх âèíèêíåííÿ, à òàêîæ íà зìåíшåííÿ 
îбñÿг³â âòðàò [2].

Аíàë³з ф³íàíñîâîгî ñòàíó пåðåäбà÷àº пðî-
âåäåííÿ àíàë³зó ä³ÿëüíîñò³ п³äпðèºìñòâà зà 
пåâíèìè íàпðÿìàìè. Ц³ íàпðÿìè ð³зíÿòüñÿ 
ó â³ò÷èзíÿí³é òà зàðóб³æí³é пðàêòèö³, щî 
пðåäñòàâëåíî íà ðèñ. 1.

У пðàêòèö³ â³ò÷èзíÿíèх ó÷åíèх äîñèòü 
шèðîêî зàñòîñîâóюòüñÿ гîðèзîíòàëüíèé, 
âåðòèêàëüíèé, фàêòîðíèé, пîð³âíÿëüíèé òà 
êîåф³ö³ºíòíèé àíàë³з. Пðè öüîìó àíàë³з пðî-
âîäèòüñÿ ÿê зà àбñîëюòíèìè, òàê ³ зà â³äíîñ-
íèìè пîêàзíèêàìè.

Îñíîâíèìè пîêàзíèêàìè äëÿ âèзíà÷åííÿ 
îö³íêè ф³íàíñîâèх ðåзóëüòàò³â зà ðåзóëüòà-
òàìè íàшîгî äîñë³äæåííÿ º ÷èñòà òåпåð³шíÿ 
âàðò³ñòü; âíóòð³шíÿ íîðìà äîх³äíîñò³; ìîäè-
ф³êîâàíà âíóòð³шíÿ íîðìà äîх³äíîñò³; ³íäåêñ 
ðåíòàбåëüíîñò³. Âîäíî÷àñ íàÿâí³ñòü фîðìàëü-
íèх ìåòîä³â âèзíà÷åííÿ äîö³ëüíîñò³ îö³íю-
âàííÿ ф³íàíñîâèх ðåзóëüòàò³â íå º гàðàíò³ºю 
зàбåзпå÷åííÿ îбґðóíòîâàíîї ³íфîðìàö³ї äëÿ 
пðèéíÿòòÿ óпðàâë³íñüêèх ð³шåíü ó ö³é ñфåð³. 
Âåëèêå зíà÷åííÿ â пðîöåñ³ àíàë³зó ìàº âðà-
хóâàííÿ îêðåìèх ìåòîäè÷íèх âèìîг. Ñèòóà-
ö³ÿ íàäì³ðíîї ðîзб³æíîñò³ â ìåòîäàх îö³íю-
âàííÿ ф³íàíñîâèх ðåзóëüòàò³â º íàñë³äêîì 
ñпåöèф³÷íîї îñîбëèâîñò³ пîíÿòòÿ «ф³íàíñîâ³ 
ðåзóëüòàòè», щî â³äîбðàæàº бàгàòîàñпåêòíó 
ä³ÿëüí³ñòü п³äпðèºìñòâ.

Ф³íàíñîâå пëàíóâàííÿ îзíà÷àº ñâ³äîìó 
îðгàí³зàö³ю ф³íàíñîâîгî ðîзâèòêó íà îñíîâ³ 
гàðìîí³éíîї ³ зà ìîæëèâîñò³ îпòèìàëüíîї 
ñòðóêòóðè ö³ëåé òà â³äпîâ³äíèх їì зàñî-
б³â äîñÿгíåííÿ. Âîäíî÷àñ ф³íàíñîâå пëàíó-
âàííÿ – öå пðîöåñ ðîзðîбëåííÿ ëюäüìè êîí-
êðåòíîгî пëàíó ф³íàíñîâèх зàхîä³â, òîбòî 
зâè÷àéíèé âèä ä³ÿëüíîñò³ ëюäèíè. Дëÿ òîгî 
щîб öÿ ä³ÿëüí³ñòü бóëà óñп³шíîю, íåîбх³äíà 
íàÿâí³ñòü ìåòîäîëîг³ї ³ ìåòîäèêè ðîзðîбëåííÿ 
ф³íàíñîâîгî пëàíó. Пëàíóâàííÿ ф³íàíñ³â, ÿê 
³ бóäü-ÿêèé ³íшèé âèä ä³ÿëüíîñò³, ìàº ñâîю 
ìåòó ³ ñâîї зàäà÷³ [26].

Ìåòîю пëàíóâàííÿ ф³íàíñ³â º âèзíà÷åííÿ 
ìîæëèâèх îбñÿг³â íàäхîäæåííÿ гðîшîâèх 
êîшò³â òà їх âèòðà÷àííÿ â пëàíîâîìó пåð³îä³.

Ф³íàíñîâèé пëàí ìîæíà ðîзгëÿäàòè 
ÿê зàâäàííÿ зà îêðåìèìè пîêàзíèêàìè, à 
òàêîæ ÿê ф³íàíñîâèé äîêóìåíò, щî зàбåзпå-
÷óº âзàºìîзâ’ÿзîê пîêàзíèê³â ðîзâèòêó п³ä-
пðèºìñòâà òà íàÿâíèх ðåñóðñ³â, âзàºìîä³ю 
ñóêóпíîї âàðò³ñíîї îö³íêè êîшò³â, щî бåðóòü 
ó÷àñòü ó â³äòâîðюâàëüíèх пðîöåñàх òà â пðî-
öåñàх îб³гó гðîшîâîгî êàп³òàëó.

Нàéпîшèðåí³шèìè ñпîñîбàìè зíèæåííÿ 
ðèзèê³â º ñòðàхóâàííÿ, хåäæóâàííÿ, äèâåð-
ñèф³êàö³ÿ. Êîìпåíñóâàòè ìîæëèâ³ íåгàòèâí³ 
íàñë³äêè äàº зìîгó ñòðàхóâàííÿ. Ðèзèêè ð³з-
íÿòüñÿ зàëåæíî â³ä ñфåðè п³äпðèºìíèöüêîї 
ä³ÿëüíîñò³, îòæå, зàñòîñîâóюòüñÿ ð³зí³ òèпè 
ñòðàхóâàííÿ, â òîìó ÷èñë³ пðèâàòíå äëÿ пðà-
ö³âíèê³â îðгàí³зàö³ї, ÿêщî öå íåîбх³äíî. 
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Îêðåìî ðîзгëÿäàºòüñÿ ñòðàхóâàííÿ бàíê³â-
ñüêèх àбî ф³íàíñîâèх îпåðàö³é, à òàêîæ ðèзè-
ê³â â³ä зîâí³шíüîòîðгîâåëüíîї ä³ÿëüíîñò³.

Хåäæóâàííÿ пåðåäбà÷àº ñòðàхóâàííÿ шëÿ-
хîì пåðåì³щåííÿ з îäí³ºї îñîбè íà ³íшó, щî 
пîâ’ÿзàíå з ìàéбóòíüîю зì³íîю ö³íè. Дèâåð-
ñèф³êàö³ÿ пåðåäбà÷àº ðîзä³ëåííÿ êàп³òàëó é 
пîäàëüшå éîгî ðîзбèðàííÿ, ðîзпîä³ë пî ð³з-
íèх îб’ºêòàх, ÿê³ íå пîâ’ÿзàí³ ì³æ ñîбîю.

Âàæëèâî â³äзíà÷èòè, щî зàëåæíîñò³ â³ä 
ñèòóàö³ї ìîæóòü âèêîðèñòîâóâàòèñÿ ð³зí³ 
фîðìè é ìåòîäè äèâåðñèф³êàö³ї. Дèâåðñè-
ф³êàö³ÿ п³äпðèºìíèöüêîї ä³ÿëüíîñò³ ф³ðìè 
пåðåäбà÷àº âèêîðèñòàííÿ ³íшîї ìîæëèâîñò³ 
îòðèìàííÿ äîхîä³â, íå пîâ’ÿзàíèх îäèí з 
îäíèì. Çà öüîгî ìåòîäó зíèæåííÿ ðèзèê³â зà 
óìîâè фîðñ-ìàæîðíèх îбñòàâèí îäèí з âèä³â 
ä³ÿëüíîñò³ бóäå пðîäîâæóâàòè пðèíîñèòè 
äîх³ä п³äпðèºìñòâó.

Дèâåðñèф³êàö³ÿ пîðòфåëÿ ö³ííèх пàпåð³â 
пåðåäбà÷àº, щî ð³âåíü пðèбóòêîâîñò³ ³íâåñòè-
ö³éíîгî пîðòфåëÿ íå зíèзèòüñÿ, îñê³ëüêè öÿ 
фîðìà äèâåðñèф³êàö³ї äîпîìàгàº ñêîðîòèòè 
³íâåñòèö³éí³ ðèзèêè.

Дèâåðñèф³êàö³ÿ пðîгðàìè ðåàëüíîгî ³íâåñ-
òóâàííÿ пåðåäбà÷àº, щî п³äпðèºìñòâî âèбè-
ðàº ³íâåñòóâàííÿ íå â îäèí êàп³òàëîì³ñòêèé 
пðîºêò, à â ê³ëüêà пðîºêò³â з б³ëüш íèзüêîю 
êàп³òàëîì³ñòê³ñòю.

Дèâåðñèф³êàö³ÿ êðåäèòíîгî пîðòфåëÿ 
пåðåäбà÷àº, щî пåðåä пðèéíÿòòÿì ð³шåííÿ 
п³äпðèºìñòâî ìàº ðîзпîä³ëÿòè âèäà÷ó êðåäè-
ò³â ñâîїì пîзè÷àëüíèêàì, ÿê³ ìàюòü ä³ÿëü-
í³ñòü ó ð³зíèх гàëóзÿх åêîíîì³êè, щî зíà÷íî 
зíèæóº ðèзèê íåìîæëèâîñò³ бðàòè êîшòè â 
òåðì³í, зäåб³ëüшîгî пîзèêè.

Â пåð³îä åêîíîì³÷íîї êðèзè п³ä ÷àñ фîð-
ìóâàííÿ б³зíåñ-пðîºêòó âåëèêà ÷àñòèíà п³ä-
пðèºìö³â ìîæå â³äìîâèòèñÿ â³ä íåї ÷åðåз òàê³ 
пîбîюâàííÿ: òîâàð ìîæå бóòè íå зàòðåбóâà-
íèì, îðåíäà ñêëàäó º äîñèòü âèñîêîю, ìîæóòü 
âèíèêíóòè òðóäíîщ³ з ëîг³ñòèêîю. Çà òåîð³ºю 
Ð.Ì. Êàíòåð пðî åëåêòðîííó êîðпîðàòèâíó 
êóëüòóðó, âîíà, ÿê ³ ðàí³шå, пîòðåбóº àäì³í³-
ñòðàòèâíîгî êîíòðîëю íàä ñп³âðîб³òíèêàìè, 
îäíàê äîпîìàгàº пîзбóòèñÿ бàгàòüîх ñêëàä-
íîщ³â ó ðîбîò³ (î÷³êóâàííÿ, щî ñпóñêàºòüñÿ 
згîðè пëàíó, äîäàòêîâèх óзгîäæåíü п³ñëÿ 
пðèéíÿòòÿ ð³шåíü òîщî). Â ê³íö³ 1990-х ðîê³â 
âèíèêàº íîâà б³зíåñ-ìîäåëü пðîäàæó òîâàð³â 
зà ñèñòåìîю äðîпшèпп³íгó, ÿêà äàº зìîгó 
óíèêíóòè б³ëüшîñò³ íàзâàíèх ñòðàх³â п³ä ÷àñ 
êîìåðö³éíîї ä³ÿëüíîñò³ â ìåðåæ³ ²íòåðíåò [2].

Дðîпшèпп³íг (àíгë. “Drop shipping”) – 
пðÿìà пîñòàâêà, îäèí ³з ìåòîä³â зíèæåííÿ 
п³äпðèºìíèöüêèх ðèзèê³â ó ñфåð³ åëåêòðî-
ííîї êîìåðö³ї. Дðîпшèпп³íг – öå âèä п³ä-
пðèºìíèöüêîї ä³ÿëüíîñò³ з ðåàë³зàö³ї òîâàð³â 
ф³ðìè-пîñòà÷àëüíèêà зà äîпîìîгîю äðîп-
шèппåðà, пðè öüîìó òîâàð бåзпîñåðåäíüî â³ä 
пîñòà÷àëüíèêà íàпðàâëÿºòüñÿ äî пîêóпöÿ. 
Пðèбóòîê äðîпшèппåðà ñêëàäàºòüñÿ зà ðàхó-
íîê ð³зíèö³ ì³æ ö³íîю, ÿêó â³í пëàòèòü 
пîñòà÷àëüíèêó, ³ ðîзäð³бíîю ö³íîю, зà ÿêîю 
â³í пðîäàº òîâàð пîêóпöю. Âàæëèâî, щî îñíî-
âí³ зàâäàííÿ, щî âèêîíóюòüñÿ пðîäàâöåì, 
пîëÿгàюòü íå â зàêóп³âë³ òà äîñòàâö³ òîâàðó, 
à ëèшå â пîшóêó êë³ºíò³â, âèêîíàíí³ зàìîâ-
ëåíü, îòðèìàíí³ îпëàòè é пåðåäà÷³ зàìîâ-
ëåííÿ пîñòà÷àëüíèêó.

Ç òî÷êè зîðó ìàðêåòèíгó òàêà ñхåìà äàº 
зìîгó п³äпðèºìöю бåз îñîбëèâèх пî÷àòêî-

Рис. 1. Напрями проведення аналізу фінансового стану підприємства
Джерело: розроблено авторами

Напрями проведення аналізу фінансового стану підприємства 

вітчизняний 
досвід 

зарубіжний 
досвід 

1) оцінка майнового стану;
2) аналіз ділової активності;
3) аналіз рентабельності;
4) аналіз ліквідності та платоспроможності;
5) аналіз фінансової стійкості;
6) аналіз фінансових результатів діяльності
підприємства

 аналіз активів (аssеnt mаnаdgmеnt rаtіоns); 
 аналіз пасивів, тобто зобов’язань, довгострокової 
платоспроможності, фінансового важеля (dеbts 
mfnfgеmеnt rаtіоns, lоng-tеrm sоlvеnсе, fіnаnсіаl 
lеvеrаgе); 
 аналіз ліквідності та платоспроможності (lіquіdіty 
аnd shоrt-tеrm sоlvеnсе); 
 аналіз прибутковості (prоfіtаbіlіty); 
 аналіз ринкової вартості (mаrkеt vаluе) 
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âèх âèòðàò âèéòè íà бóäü-ÿê³ ðèíêè. Тàêèé 
âèä б³зíåñó âèìàгàº ì³í³ìàëüíîгî îбñÿгó 
пî÷àòêîâîгî êàп³òàëó äëÿ â³äêðèòòÿ б³з-
íåñó â³ä äðîпшèппåðà. Êð³ì öüîгî, п³äпðè-
ºìíèöüê³ ðèзèêè ó äðîпшèппåðà зâîäÿòüñÿ 
äî ì³í³ìóìó. Îпëàòà òîâàðó пîñòà÷àëüíèêó 
зä³éñíюºòüñÿ íèì ëèшå п³ñëÿ îòðèìàííÿ 
пåðåäîпëàòè â³ä пîêóпöÿ. Ìîæíà âèзíà÷èòè 
òàê³ пåðåâàгè äðîпшèпп³íгó, ÿê â³äñóòí³ñòü 
пîòðåбè â ñêëàäñüêèх пðèì³щåííÿх; âèð³-
шåííÿ óñ³х пðîбëåì, пîâ’ÿзàí³ з â³äпðàâêîю 
òîâàðó, пîñòà÷àëüíèêîì; ìîæëèâ³ñòü ñп³âп-
ðàö³ з бóäü-ÿêîю ê³ëüê³ñòю пîñòà÷àëüíèê³â 
îäíî÷àñíî íà íåîбìåæåí³é ê³ëüêîñò³ òîðгîâèх 
ìàéäàí÷èê³â.

Дî ìåòîä³â ì³í³ì³зàö³ї ðèзèêó ñë³ä â³äíå-
ñòè пðèäбàííÿ ³íфîðìàö³ї пðî âèб³ð ³ ðåзóëü-
òàòè. ²íфîðìàö³ÿ â³ä³гðàº âàæëèâó ðîëü ó зíè-
æåíí³ ñòóпåíÿ ðèзèêó. П³äпðèºìöю äîñèòü 
÷àñòî íåîбх³äíî пðèéìàòè ðèзèêîâ³ ð³шåííÿ 
â òèх ñèòóàö³ÿх, êîëè ðåзóëüòàòè ³íâåñòó-
âàííÿ êàп³òàëó íå âèзíà÷åí³ ³ зàñíîâàí³ íà 
îбìåæåí³é ³íфîðìàö³ї. Яêщî бè п³äпðèºìåöü 
âîëîä³â б³ëüш пîâíîю ³íфîðìàö³ºю, òî â³í ì³г 
бè зðîбèòè б³ëüш òî÷íèé ф³íàíñîâèé пðîгíîз 
³ зíèзèòè ðèзèê.

Висновки і пропозиції. Тàêèì ÷èíîì, íàé-
âàæëèâ³шîю óìîâîю åфåêòèâíîгî фóíêö³î-
íóâàííÿ é ðîзâèòêó ñó÷àñíèх п³äпðèºìñòâ 
º âì³ííÿ êåð³âíèöòâà зä³éñíюâàòè àíàë³з, 
пðîгíîзóâàííÿ, пðîф³ëàêòèêó òà óпðàâë³ííÿ 
ðèзèêàìè.

Пîòð³бíî â³äзíà÷èòè, щî â пðîöåñ³ ñâîºї 
ä³ÿëüíîñò³ п³äпðèºìñòâî ñòèêàºòüñÿ з шèðî-
êèì ñпåêòðîì ðèзèê³â. Цå îзíà÷àº, щî óпðàâ-
ë³ííÿ ðèзèêîì ìàº зàбåзпå÷óâàòè ö³ë³ñíó 
ñèñòåìó åфåêòèâíèх зàхîä³â щîäî зíèæåííÿ 
íåгàòèâíèх íàñë³äê³â êîæíîгî êîìпîíåíòà 
ñóêóпíîñò³ ðèзèê³â, òîбòî êîìпëåêñíî óпðàâ-
ëÿòè пîðòфåëåì ðèзèê³â.

²äåÿ óпðàâë³ííÿ ðèзèêîì íå пåðåäбà÷àº 
пîâíîгî пîзбàâëåííÿ â³ä ðèзèêó, îñê³ëüêè 
äîñÿгíåííÿ ö³ºї ìåòè ìîæå бóòè зàíàäòî 
äîðîгèì, ÿêщî âзàгàë³ º ìîæëèâèì. Çàì³ñòü 
пîä³бíîї íåðåàëüíîї ìåòè éäåòüñÿ пðî ì³í³ì³-
зàö³ю éìîâ³ðíèх âòðàò п³äпðèºìñòâà. Фàê-
òè÷íî зàхèñò â³ä ðèзèêó пîëÿгàº íå â òîìó, 
щîб зðîбèòè б³зíåñ àбñîëюòíî бåзпå÷íèì, à 
â òîìó, щîб ëèшå зíèзèòè ðèзèêè äî òàêîгî 
ð³âíÿ, êîëè âîíè пåðåñòàюòü бóòè зàгðîзëè-
âèìè. Â öüîìó пîëÿгàº êîíöåпö³ÿ пðèéíÿò-
íîгî ðèзèêó, ÿêà º бàзîâîю пðàêòè÷íî â óñ³х 
зàхîäàх з óпðàâë³ííÿ ðèзèêîì.

Бåзë³÷ óìîâ ³ фàêòîð³â âпëèâàº íà ðåзóëü-
òàò пðèéíÿòèх ëюäüìè гîñпîäàðñüêèх 
ð³шåíü, ä³ю бàгàòüîх з íèх пåðåäбà÷èòè äóæå 
ñêëàäíî. Б³ëüш³ñòü ð³шåíü ó пðîìèñëîâîñò³ ³ 
òîðг³âë³ äîâîäèòüñÿ пðèéìàòè â óìîâàх íåâè-
зíà÷åíîñò³. Нà ñó÷àñíîìó åòàп³ ðîзâèòêó åêî-
íîì³÷íîї íàóêè зíà÷íà óâàгà пðèä³ëÿºòüñÿ 
äîñë³äæåííю, àíàë³зó òà пðîгíîзóâàííю ðèзè-
ê³â, îñê³ëüêè зäàòí³ñòü пåðåäбà÷àòè íàñë³äêè 
óпðàâë³íñüêèх ð³шåíü º íåîбх³äíîю äëÿ ñòà-
б³ëüíîгî фóíêö³îíóâàííÿ п³äпðèºìñòâà.
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Скиверничук Н. М.
Скляр Е. В.
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Чåðíîâèöêèé íàöèîíàëüíыé óíèâåðñèòåò èìåíè Юðèÿ Фåäüêîâè÷à

ПÓÒÈ ÑÍÈЖÅÍÈЯ ЭÊÎÍÎМÈЧÅÑÊÈХ ÐÈÑÊÎÂ ÄÅЯÒÅËÜÍÎÑÒÈ ПÐÅÄПÐÈЯÒÈЯ

Резюме
Â ñòàòüå èññëåäîâàíы пðîбëåìы è ñпîñîбы ñíèæåíèÿ эêîíîìè÷åñêèх ðèñêîâ äåÿòåëüíîñòè 
пðåäпðèÿòèÿ. Пðîàíàëèзèðîâàíы ðàзëè÷íыå âèäы è ìåòîäы êîëè÷åñòâåííîгî è êà÷åñòâåí-
íîгî àíàëèзà ðèñêîâ. Ñфîðìóëèðîâàíы îñíîâíыå ñпîñîбы ñíèæåíèÿ ðèñêîâ â ñîâðåìåííых 
óñëîâèÿх. Îñîбîå âíèìàíèå óäåëåíî ñòðàхîâàíèю, хåäæèðîâàíèю è äèâåðñèфèêàöèè. Ðàбîòà 
ëюбîгî пðåäпðèÿòèÿ îñóщåñòâëÿåòñÿ пî пðåäâàðèòåëüíî ñîñòàâëåííыì пëàíàì, íî â ñåгîä-
íÿшíèх óñëîâèÿх âîзíèêàюò èзìåíåíèÿ зàпëàíèðîâàííых äåéñòâèé èëè пðåпÿòñòâèÿ пî èх 
âîпëîщåíèю. Любàÿ пðåäпðèíèìàòåëüñêàÿ äåÿòåëüíîñòü пåðåíàñыщåíà óгðîзàìè è ðèñêàìè, 
пîñêîëüêó ðèñê ÿâëÿåòñÿ íåîòъåìëåìîé ÷àñòüю ëюбîé äåÿòåëüíîñòè. Еñòü íåîбхîäèìîñòü пðà-
âèëüíîгî îöåíèâàíèÿ ñòåпåíè óгðîзы è óìåëîгî óпðàâëåíèю íåю, ÷òîбы åå óìåíüшèòü, à 
ëó÷шå îбåзâðåäèòü. Ðèñê пðåäпðèíèìàòåëüñêîé äåÿòåëüíîñòè – эòî êëю÷åâîé ñпåêòð пðåäпðè-
ÿòèÿ, пîэòîìó пðè пëàíèðîâàíèè бóäóщåé èëè íàñòîÿщåé äåÿòåëüíîñòè íåîбхîäèìî ó÷èòы-
âàòü ðèñêîâ. Пðåäпðèíèìàòåëüñêàÿ äåÿòåëüíîñòü â óñëîâèÿх ðыíêà ñâÿзàíà ñ íàпðÿæåííыìè 
ñèòóàöèÿìè, êîòîðыå ñâÿзыâàюòñÿ ñ фèíàíñîâыìè, эêîíîìè÷åñêèìè è äðóгèìè ðèñêàìè.
Ключевые слова: эêîíîìè÷åñêèå ðèñêè, пóòè, ðèñêè пðåäпðèÿòèÿ, ñòðàхîâàíèå, хåäæèðîâà-
íèå, äèâåðñèфèêàöèÿ.

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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Дí³пðîâñüêèé äåðæàâíèé àгðàðíî-åêîíîì³÷íèé óí³âåðñèòåò

ÊÎÍÖÅПÒÓÀËÜÍÈЙ П²ÄХ²Ä ÄÎ ÂÈЗÍÀЧÅÍÍЯ ÑÓÒÍÎÑÒ²  
ÒÀ ÎБҐÐÓÍÒÓÂÀÍÍЯ ÑÊËÀÄÎÂÈХ ÅËÅМÅÍÒ²Â  
²ÍÍÎÂÀÖ²ЙÍÎÃÎ МÀÐÊÅÒÈÍÃÓ

У ñòàòò³ îбґðóíòîâàíî, щî ñèìб³îз ìàðêåòèíгîâîї òà ³ííîâàö³éíîї ä³ÿëüíîñò³ ñòàâ êàòàë³-
зàòîðîì äî пîÿâè пîíÿòòÿ «³ííîâàö³éíèé ìàðêåòèíг» ³ ñóì³æíèх ³з íèì пîíÿòü, òàêèх ÿê 
«ìàðêåòèíг ³ííîâàö³é» òà «³ííîâàö³ї â ìàðêåòèíгó». Аâòîðè ñèñòåìàòèзóâàëè íàÿâí³ пîзèö³ї 
ñó÷àñíèх äîñë³äíèê³â òà àêöåíòóâàëè óâàгó íà â³äñóòíîñò³ пîгîäæåíîñò³ ó пîгëÿäàх íàóêîâö³â 
íà ñóòí³ñòü i зì³ñò ³ííîâàö³éíîгî ìàðêåòèíгó òà ìàðêåòèíгó ³ííîâàö³é, à òàêîæ зàпðîпîíó-
âàëè óòî÷íåííÿ їх зì³ñòó. Çà ðåзóëüòàòàìè ñèñòåìàòèзàö³ї àâòîðàìè óзàгàëüíåíî п³äхîäè äî 
âèзíà÷åííÿ òà хàðàêòåðèñòèêè пîíÿòü «³ííîâàö³éíèé ìàðêåòèíг» òà «ìàðêåòèíг ³ííîâàö³é».  
Ç îгëÿäó íà íàпðàöюâàííÿ ñó÷àñíèх äîñë³äíèê³â ó гàëóз³ ³ííîâàö³éíîгî ìàðêåòèíгó òà íà 
îñíîâ³ їх êðèòè÷íîгî àíàë³зó àâòîðàìè зàпðîпîíîâàíî êîíöåпòóàëüíèé п³äх³ä äî ðîзóì³ííÿ 
ñóòíîñò³, ñêëàäîâèх ÷àñòèí ³ííîâàö³éíîгî ìàðêåòèíгó òà âèä³â ³ííîâàö³é ó ìàðêåòèíгó.
Ключові слова: ³ííîâàö³éíèé ìàðêåòèíг, ìàðêåòèíг ³ííîâàö³é, ³ííîâàö³ї â ìàðêåòèíгó, êîí-
öåпòóàëüíèé п³äх³ä, пðèíöèпè ³ííîâàö³éíîгî ìàðêåòèíгó.

Постановка проблеми. Пðîâ³äíó ðîëü ó 
зàбåзпå÷åíí³ óñп³хó íà ðèíêó бóäü-ÿêîгî п³ä-
пðèºìñòâà â³ä³гðàº ìàðêåòèíг.

Ñâ³òîâèé äîñâ³ä ðîзâèòêó åêîíîì³êè äîâî-
äèòü, щî ðàö³îíàëüíå пîºäíàííÿ ìàðêåòèí-
гîâîї òà ³ííîâàö³éíîї ä³ÿëüíîñò³ äàº зìîгó 
îпåðàòèâíî зíàхîäèòè íåäîñòàòíüî зàäî-
âîëåí³ ñпîæèâ÷³ пîòðåбè àбî фîðìóâàòè їх 
(äëÿ пðèíöèпîâî íîâèх òîâàð³â), ðîзðîбëÿòè, 
âèðîбëÿòè é пðîñóâàòè íà ðèíîê íîâó (ìîäåð-
í³зîâàíó) пðîäóêö³ю [3, ñ. 75].

Ñèìб³îз ìàðêåòèíгîâîї òà ³ííîâàö³éíîї 
ä³ÿëüíîñò³, пðîäèêòîâàíèé âèìîгàìè äî 
ñóб’ºêò³â гîñпîäàðюâàííÿ, ÿê³ пðàгíóòü åфåê-
òèâíîгî òà ñòàëîгî ðîзâèòêó зà ñó÷àñíèх åêî-
íîì³÷íèх óìîâ гîñпîäàðюâàííÿ, ñòàâ êàòà-
ë³зàòîðîì äî пîÿâè пîíÿòòÿ «³ííîâàö³éíèé 
ìàðêåòèíг» ³ ñóì³æíèх ³з íèì пîíÿòü, òàêèх 
ÿê «ìàðêåòèíг ³ííîâàö³é» òà «³ííîâàö³ї â 
ìàðêåòèíгó». Цå âèêëèêàëî пîÿâó äèñêóñ³ї 
ñåðåä äîñë³äíèê³â òà íàóêîâö³â, ÷èї пîгëÿäè 
íà зàзíà÷åí³ êàòåгîð³ї пîä³ëèëèñÿ íà òèх, хòî 
їх îòîòîæíюº, ³ òèх, хòî їх ðîзð³зíÿº.

Аâòîðè ñòàòò³ пðîпîíóюòü ñèñòåìàòèзó-
âàòè íàÿâí³ пîзèö³ї ñó÷àñíèх äîñë³äíèê³â òà 
зàпðîпîíóâàòè б³ëüш êîíêðåòèзîâàíèé п³äх³ä 
äî ðîзóì³ííÿ öèх êàòåгîð³é.

Аналіз останніх досліджень i публікацій. 
Îêðåñëåíà пðîбëåìà º пðåäìåòîì äîñë³äæåííÿ 
бàгàòüîх â³ò÷èзíÿíèх íàóêîâö³â, ÿê³ ó ñâîїх 
пóбë³êàö³ÿх ðîзгëÿäàюòü її ð³зí³ àñпåêòè. 
Çîêðåìà, îñîбëèâîñò³ ìàðêåòèíгîâîї п³ä-
òðèìêè ³ííîâàö³é â³ò÷èзíÿíèх пðîìèñëîâèх 
п³äпðèºìñòâ ðîзгëÿäàëè Г.Л. Âåðбèöüêà [1], 
².Ю. Єп³фàíîâ, Д.Î. Гëàäêà [7], Л.Ì. Гóð÷, 
Г.². Ì³ò÷åíêî [5], Ñ.А. Жóêîâ [8], Н.Ñ. ²ëëÿ-
шåíêî [10]; ñó÷àñí³ âèäè ³ííîâàö³éíîгî ìàð-
êåòèíгó â ä³ÿëüíîñò³ п³äпðèºìñòâ òà ³ííî-
âàö³éí³ ìàðêåòèíгîâ³ òåхíîëîг³ї ÿê íàпðÿì 
п³äâèщåííÿ åфåêòèâíîñò³ êîìóí³êàö³é äîñë³-

äæóâàëè Ñ.Ì. Âîéíàðåíêî [2], А.Д. Ìîñòîâà 
[14], ².Â. Тàðàíåíêî, Ñ.Ñ. Яðåìåíêî [18]; îñî-
бëèâîñò³ ³ííîâàö³éíîгî ìàðêåòèíгó íà ðåг³-
îíàëüíîìó ð³âí³ ðîзêðèëà Â.Â. Гîìîëüñüêà 
[3]; ³ííîâàö³ї ÿê ³íñòðóìåíò óñп³шíîгî б³зíåñó 
òà ðîзâèòêó пîòåíö³àëó п³äпðèºìñòâ êîíêðå-
òèзóâàëè ó ñâîїх äîñë³äæåííÿх Л.Î. Гðèзîâ-
ñüêà, А.Â. Ðîìàíîâà [4], Â.². Дîâбåíêî [6], 
Â.Ê. Ñ³äåëüí³êîâà [17]; ³ííîâàö³éíó ìàðêåòèí-
гîâó ä³ÿëüí³ñòü ó ñèñòåì³ óпðàâë³ííÿ êîíêó-
ðåíòîñпðîìîæí³ñòю ñóб’ºêò³â гîñпîäàðю-âàííÿ 
ðîзгëÿíóëè Ю.Î. Çàéöåâ [9], Â.Л. Êàðпåíêî [12].

Виділення не вирішених раніше частин 
загальної проблеми. Â äîñë³äæåíèх àâòîðàìè 
íàóêîâèх пóбë³êàö³ÿх ó пîгëÿäàх ó÷åíèх íà 
ñóòí³ñòü i зì³ñò ³ííîâàö³éíîгî ìàðêåòèíгó òà 
ìàðêåòèíгó ³ííîâàö³é â³äñóòíÿ пîгîäæåí³ñòü. 
Нà äóìêó àâòîð³â, ö³ êàòåгîð³ї пîòðåбóюòü 
óòî÷íåííÿ é êîíêðåòèзàö³ї.

Мета статті. Гîëîâíîю ìåòîю ðîбîòè º фîð-
ìóâàííÿ êîíöåпòóàëüíîгî п³äхîäó äî ðîзó-
ì³ííÿ ñóòíîñò³, пðèíöèп³â, ñêëàäîâèх ÷àñòèí 
òà âèä³â ³ííîâàö³éíîгî ìàðêåòèíгó.

Виклад основного матеріалу. Дëÿ îö³íю-
âàííÿ íàÿâíèх ó ñó÷àñíèх íàóêîâèх äîñë³-
äæåííÿх п³äхîä³â äî âèзíà÷åííÿ пîíÿòòÿ 
«³ííîâàö³éíèé ìàðêåòèíг» ³ ñóì³æíèх ³з 
íèì пîíÿòü, òàêèх ÿê «ìàðêåòèíг ³ííîâà-
ö³é» òà «³ííîâàö³ї â ìàðêåòèíгó», à òàêîæ 
фîðìóâàííÿ âëàñíîї пîзèö³ї àâòîðàìè пðîâå-
äåíî àíàë³з òà ñèñòåìàòèзàö³ю їх âèзíà÷åíü  
(òàбë. 1, 2, 3).

Çà ðåзóëüòàòàìè òàбë. 1 ìîæíà âèä³ëèòè 
òàê³ п³äхîäè äî âèзíà÷åííÿ òà хàðàêòåðèñòèêè 
пîíÿòòÿ «³ííîâàö³éíèé ìàðêåòèíг» (ðèñ. 1):

– ÿê пðîöåñ пëàíóâàííÿ òà âпðîâàäæåííÿ 
íîâîї пðîäóêö³ї íà ðèíîê;

– ÿê êîíöåпö³ÿ âåäåííÿ б³зíåñó;
– ÿê пîшóê íîâèх ñфåð ³ ñпîñîб³â âèêîðèñ-

òàííÿ пîòåíö³àëó п³äпðèºìñòâà;
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Тàбëèöÿ 1
Підходи до визначення поняття «інноваційний маркетинг» у наукових дослідженнях

Автор, джерело, рік Характеристика визначення

Н.Ñ. Êóбèшèíà 
[13, ñ. 477], 2007 ð³ê

²ííîâàö³éíèé ìàðêåòèíг – пðîöåñ пëàíóâàííÿ íîâîї пðîäóêö³ї òà âпðîâàäæåííÿ 
її íà ðèíîê, à òàêîæ óпðàâë³ííÿ íåю. Ñпåöèф³êà éîгî пîëÿгàº â ðèíêîâîìó пðî-
öåñ³ ìàòåð³àëüíîї ðåàë³зàö³ї íîâîââåäåíü. Ê³íöåâîю ìåòîю ³ííîâàö³éíîгî ìàð-
êåòèíгó º îö³íêà îбñÿгó пðîäàæó âèðîбíèöòâà íîâîгî òîâàðó, à òàêîæ ðîзì³ðó 
òà ÷àñòêè ðèíêó, òåðì³íó âèðîбíèöòâà íîâîї пðîäóêö³ї.

Н.Ñ. Iëëÿшåíêî 
[10, ñ. 32], 2011 ð³ê

П³ä ³ííîâàö³éíèì ìàðêåòèíгîì ñë³ä ðîзóì³òè êîíöåпö³ю âåäåííÿ б³зíåñó, ÿêà 
пåðåäбà÷àº ñòâîðåííÿ âäîñêîíàëåíîї àбî пðèíöèпîâî íîâîї пðîäóêö³ї (âèðîбó, 
òåхíîëîг³ї, пîñëóгè, óпðàâë³íñüêîгî ð³шåííÿ) – ³ííîâàö³ї, à òàêîæ âèêîðèñ-
òàííÿ â пðîöåñ³ її ñòâîðåííÿ òà пîшèðåííÿ âäîñêîíàëåíèх ÷è пðèíöèпîâî 
íîâèх – ³ííîâàö³éíèх – ³íñòðóìåíò³â, фîðì òà ìåòîä³â ìàðêåòèíгó зàäëÿ б³ëüш 
åфåêòèâíîгî зàäîâîëåííÿ пîòðåб ÿê ñпîæèâà÷³â, òàê ³ âèðîбíèê³â. ²íàêшå 
êàæó÷è, п³äпðèºìñòâî âèðîбëÿº пåðш зà âñå òàê³ ³ííîâàö³ї, ÿê³ зàäîâîëüíÿюòü 
ÿê пîòðåбè ñпîæèâà÷³â, òàê ³ éîгî âëàñí³ пîòðåбè, à òàêîæ âèêîðèñòîâóº ³ííî-
âàö³éí³ п³äхîäè äî ðåàë³зàö³ї зàñàä ìàðêåòèíгó.

Ñ.Ñ. Ñåìåíюê 
[16, ñ. 152], 2012 ð³ê

²ííîâàö³éíèé ìàðêåòèíг – öå âèêîðèñòàííÿ âäîñêîíàëåíèх ÷è íîâèх ìåòîä³â òà 
³íñòðóìåíò³â ìàðêåòèíгó â пðîöåñ³ ñòâîðåííÿ é пðîñóâàííÿ îñâ³òí³х пîñëóг íà 
ðèíîê äëÿ зàäîâîëåííÿ пîòðåб ñпîæèâà÷³â.

Ю.Î. Çàéöåâ 
[9, ñ. 65], 2017 ð³ê

²ííîâàö³éíèé ìàðêåòèíг ðîзóì³ºòüñÿ ÿê ìàðêåòèíг â³äíîñèí, щî â пðîöåñ³ ñòâî-
ðåííÿ ³ пîшèðåííÿ òîâàð³â àбî пîñëóг п³äпðèºìñòâà âèêîðèñòîâóº âäîñêîíàëåí³ 
÷è пðèíöèпîâî íîâ³ ³íñòðóìåíòè, ìåòîäè òà фîðìè зàäëÿ б³ëüш åфåêòèâíîгî 
зàäîâîëåííÿ пîòðåб óñ³х ó÷àñíèê³â òîâàðîðóхó.

I.Ю. Єпiфàíîâà, 
Д.Î. Гëàäêà [7], 
2018 ð³ê

²ííîâàö³éíèé ìàðêåòèíг – öå âèä ìàðêåòèíгó, ÿêèé ñпðÿìîâàíèé íà пîшóê 
íîâèх ñфåð ³ ñпîñîб³â âèêîðèñòàííÿ пîòåíö³àëó п³äпðèºìñòâà, ðîзðîбëåííÿ íà 
ö³é îñíîâ³ íîâèх òîâàð³â òà òåхíîëîг³é їх пðîñóâàííÿ íà ðèíêó зàäëÿ зàäî-
âîëåííÿ пîòðåб ³ зàпèò³â ñпîæèâà÷³â б³ëüш åфåêòèâíèì ñпîñîбîì, í³æ êîíêó-
ðåíòè, îòðèìàííÿ зà ðàхóíîê öüîгî пðèбóòêó òà зàбåзпå÷åííÿ óìîâ òðèâàëîгî 
âèæèâàííÿ é ðîзâèòêó íà ðèíêó.

Л.Ì. Гóð÷ 
[5, ñ. 125], 2019 ð³ê

²ííîâàö³éíèé ìàðêåòèíг – öå ä³ÿëüí³ñòü íà ðèíêó íîâîââåäåíü, ñпðÿìîâàíà 
íà фîðìóâàííÿ àбî âèÿâëåííÿ пîпèòó зàäëÿ ìàêñèìàëüíîгî зàäîâîëåííÿ зàпè-
ò³â ³ пîòðåб, щî бàзóºòüñÿ íà âèêîðèñòàíí³ íîâèх ³äåé щîäî òîâàð³â, пîñëóг ³ 
òåхíîëîг³é, ÿê³ íàéêðàщèì ÷èíîì ñпðèÿюòü äîñÿгíåííю ö³ëåé îðгàí³зàö³ї òà 
îêðåìèх âèêîíàâö³â.

Â.Л. Êàðпåíêî 
[12, ñ. 130], 2019 ð³ê

²ííîâàö³éíèé ìàðêåòèíг – öå ñфåðà ä³ÿëüíîñò³ п³äпðèºìñòâà, ñпðÿìîâàíà íà 
фîðìóâàííÿ íîâèх ðèíê³â збóòó òà ³íшèх пîòðåб ó пîòåíö³éíèх ³ ðåàëüíèх ñпî-
æèâà÷³â. Ðàö³îíàëüíå зàñòîñóâàííÿ òåхíîëîг³é ³ííîâàö³éíîгî ìàðêåòèíгó зìåí-
шóº ðèзèêè, пîâ’ÿзàí³ з ðîзðîбëåííÿì ³ííîâàö³ї, òîìó щî âîíè äàюòü зìîгó 
îö³íèòè пîòåíö³éíèé пîпèò, âèзíà÷èòè ö³ëüîâèé ñåгìåíò ðèíêó é äàòè â³ä-
пîâ³äü íà пèòàííÿ щîäî пðîäîâæåííÿ ðîзðîбëåííÿ àбî її пðèпèíåííÿ. Дîñâ³ä 
п³äòâåðäæóº, щî б³ëüш³ñòü п³äпðèºìñòâ, êîòð³ óñп³шíî ðîзâèâàюòüñÿ íà ðèíêó, 
ñâîїì óñп³хîì зîбîâ’ÿзàí³ ñàìå ³ííîâàö³ÿì.

Джерело: узагальнено авторами на основі джерел [5; 7; 9; 10; 12; 13; 16]

Рис. 1. Підходи до визначення категорії «інноваційний маркетинг»  
у сучасних дослідженнях

Джерело: авторська розробка

Підходи до визначення категорії «інноваційний маркетинг» 

процес планування нової продукції та впровадження її на ринок, а також 
управління нею

концепція ведення бізнесу, яка передбачає створення вдосконаленої 
або принципово нової продукції i використання в процесі її створення 

та поширення вдосконалених чи принципово нових інструментів, 
форм та методів маркетингу 

пошук нових сфер i способів використання потенціалу підприємства 

діяльність на ринку нововведень 

сфера діяльності підприємства, спрямована на формування нових ринків збуту 
та інших потреб у потенційних i реальних споживачів 
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Тàбëèöÿ 2
Підходи до визначення поняття «інновації в маркетингу» у наукових дослідженнях

Автор, джерело, рік Характеристика визначення

Н.Ñ. Iëëÿшåíêî 
[10, ñ. 36], 2011 ð³ê

П³ä ìàðêåòèíгîâèìè ³ííîâàö³ÿìè, àбî ³ííîâàö³ÿìè â ìàðêåòèíгó, ñë³ä ðîзó-
ì³òè âèêîðèñòàííÿ âäîñêîíàëåíèх ÷è íîâèх ìåòîä³â òà ³íñòðóìåíò³â ìàðêå-
òèíгó п³ä ÷àñ пðîöåñó ñòâîðåííÿ òà пîшèðåííÿ òîâàðó (òåхíîëîг³ї, пîñëóгè, 
óпðàâë³íñüêîгî ð³шåííÿ) зàäëÿ б³ëüш åфåêòèâíîгî зàäîâîëåííÿ пîòðåб ³ зàпè-
ò³â ñпîæèâà÷³â òà âèðîбíèê³â.

Т.Î. Пàñi÷íèê 
[15, ñ. 110], 2014 ð³ê

²ííîâàö³ї ìàðêåòèíгó ÿâëÿюòü ñîбîю щîñü íîâå â ³íñòðóìåíòàх пðàêòè÷íîї 
ä³ÿëüíîñò³ êîìåðö³éíèх îðгàí³зàö³é з ðåàë³зàö³ї òà ðåêëàìóâàííÿ òîâàð³â. 
Âîíè, ÿê пðàâèëî, º ñêëàäîâîю ÷àñòèíîю ìàðêåòèíгó ³ííîâàö³éíèх òîâàð³â, 
àëå íå îбîâ’ÿзêîâî. Çîêðåìà, ³ííîâàö³ї ìàðêåòèíгó ìîæóòü âèêîðèñòîâóâà-
òèñÿ äëÿ б³ëüш åфåêòèâíîї ðåàë³зàö³ї òðàäèö³éíèх òîâàð³â з íèзüêèì ñòóпå-
íåì ³ííîâàö³éíîñò³.

Л.Ì. Гóð÷
[5, ñ. 126], 2019 ð³ê

П³ä ³ííîâàö³ÿìè â ìàðêåòèíгó ñë³ä ðîзóì³òè âèêîðèñòàííÿ âäîñêîíàëåíèх ÷è 
íîâèх ìåòîä³â òà ³íñòðóìåíò³â ìàðêåòèíгó п³ä ÷àñ пðîöåñó ñòâîðåííÿ é пîшè-
ðåííÿ òîâàðó (òåхíîëîг³ї, пîñëóгè, óпðàâë³íñüêîгî ð³шåííÿ) зàäëÿ åфåêòèâí³-
шîгî зàäîâîëåííÿ пîòðåб ³ зàпèò³â ñпîæèâà÷³â òà âèðîбíèê³â.

Джерело: узагальнено авторами на основі джерел [5; 10; 15]

Тàбëèöÿ 3
Підходи до визначення поняття «маркетинг інновацій» у наукових дослідженнях

Автор, джерело, рік Характеристика визначення

Н.Ñ. Êóбèшèíà 
[13, ñ. 477], 2007 ð³ê

Ìàðêåòèíг ³ííîâàö³éíîгî пðîäóêòó – öå òàêòè÷íèé ³ííîâàö³éíèé ìàðêåòèíг, 
щî ñêëàäàºòüñÿ з п³äгîòîâêè äî ðîзì³щåííÿ íà ðèíêó íîâîгî пðîäóêòó; п³ä-
гîòîâêè ñèñòåìè зàхîä³â äî пðîñóâàííÿ пðîäóêòó íà ðèíîê. Дî òàêòè÷íîгî 
³ííîâàö³éíîгî ìàðêåòèíгó ìîæíà â³äíåñòè ìàðêåòèíгîâå äîñë³äæåííÿ íîâîгî 
пðîäóêòó, íîâèх ñåгìåíò³â; пðîбíå ðîзì³щåííÿ íà ðèíêó ÷è ñåгìåíòàх; îðгà-
í³зàö³ю ñèñòåìè збóòó, зîêðåìà ñèñòåìó òåхí³÷íîгî ñåðâ³ñó äëÿ íàóêîºìíèх 
пðîäóêò³â; зàêð³пëåííÿ пðîäóêòó íà ðèíêó äëÿ фîðìóâàííÿ пîñò³éíîї êë³ºí-
òóðè; ðåêëàìó íîâîгî пðîäóêòó. Нà ñòàä³ї ìàðêåòèíгîâèх äîñë³äæåíü ³ííî-
âàö³éíîгî пðîäóêòó пîòð³бíî îö³íèòè âñ³ åòàпè æèòòºâîгî öèêëó òîâàðó òà 
ñфîðìóâàòè âèñíîâêè ñòîñîâíî äîö³ëüíîñò³ âпðîâàäæåííÿ, à òàêîæ ðîзðîбèòè 
ðåêîìåíäàö³ї з ðåêëàìè äî пî÷àòêó пðîäàæ³â.

Ñ.Ì. ²ëëÿшåíêî 
[11, ñ. 69], 2010 ð³ê

Ìàðêåòèíг ³ííîâàö³é – ä³ÿëüí³ñòü, щî ñпðÿìîâàíà íà пîшóê íîâèх ñфåð ³ 
ñпîñîб³â âèêîðèñòàííÿ пîòåíö³àëó п³äпðèºìñòâà, ðîзðîбëåííÿ íà ö³é îñíîâ³ 
íîâèх òîâàð³â òà òåхíîëîг³é, à òàêîæ їх пðîñóâàííÿ íà ðèíêó зàäëÿ зàäî-
âîëåííÿ пîòðåб ³ зàпèò³â ñпîæèâà÷³â åфåêòèâí³шèì, í³æ ó êîíêóðåíò³â, ñпî-
ñîбîì, îòðèìàííÿ зàâäÿêè öüîìó пðèбóòêó òà зàбåзпå÷åííÿ óìîâ òðèâàëîгî 
âèæèâàííÿ é ðîзâèòêó íà ðèíêó.

Т.Î. Пàñ³÷íèê 
[15, ñ. 110], 2014 ð³ê

Ìàðêåòèíг ³ííîâàö³éíèх òîâàð³â îзíà÷àº ìàðêåòèíг, ìåòîю ÿêîгî º íàäàííÿ 
â³äпîâ³ä³ íà зàпèòàííÿ пðî òå, ÿêèì пîâèíåí бóòè ³ííîâàö³éíèé òîâàð (äîäàò-
êîâ³ пîòðåбè, ÿê³ â³í зàäîâîëüíÿòèìå пîð³âíÿíî з íàÿâíèìè òîâàðàìè, òåх-
íîëîг³÷í³ ìîæëèâîñò³ éîгî âèгîòîâëåííÿ); ÿê íàéб³ëüш åфåêòèâíî äîíåñòè 
³íфîðìàö³ю пðî öåé òîâàð ðèíêó; ÿê зàбåзпå÷èòè âèñîêèé ð³âåíü пðîäàæ 
öüîгî ³ííîâàö³éíîгî òîâàðó.

Г.Л. Âåðбèöüêà 
[1, ñ. 38], 2016 ð³ê

П³ä ìàðêåòèíгîì ³ííîâàö³é â óìîâàх ì³æíàðîäíèх åêîíîì³÷íèх â³äíîñèí 
пðîпîíóºìî ðîзóì³òè ä³ÿëüí³ñòü, ñпðÿìîâàíó íà êîìåðö³àë³зàö³ю ³ííîâà-
ö³é, ñòâîðåííю ÿêèх пåðåäóюòü пîâíîìàñшòàбí³ ìàðêåòèíгîâ³ äîñë³äæåííÿ 
пîбàæàíü ñпîæèâà÷³â, êîí’юíêòóðè ì³æíàðîäíîгî ðèíêó, âèзíà÷åííÿ ñåг-
ìåíòó ì³æíàðîäíîгî ðèíêó, íà зàäîâîëåííÿ пîòðåб ÿêîгî бóäóòü îð³ºíòîâàí³  
³ííîâàö³ї.

Â.Ê. Ñ³äåëüí³êîâà 
[17, ñ. 102], 2017 ð³ê

Ðåêîìåíäóºìî ðîзгëÿäàòè ìàðêåòèíг ³ííîâàö³é ÿê îêðåìèé âèä ìàðêåòèíгó, 
íàпðÿì ìàðêåòèíгîâîї ä³ÿëüíîñò³, ÿêèé пîòðåбóº îñîбëèâèх ìåòîä³â, ³íñòðó-
ìåíò³â òà ñпîñîб³â.

Л.Î. Гðèзîâñüêà 
[4, ñ. 302], 2018 ð³ê

Ìàðêåòèíг ³ííîâàö³é ñë³ä ðîзгëÿäàòè ÿê ä³ÿëüí³ñòü, ñпðÿìîâàíó íà пîшóê 
íîâèх ñфåð ä³ÿëüíîñò³, ðîзðîбëåííÿ àбñîëюòíî íîâîгî òîâàðó òà ââåäåííÿ ó 
âèðîбíèöòâî íàÿâíèх òîâàð³â ³ííîâàö³é. Цå ÷àñòèíà êîíöåпö³ї âåäåííÿ б³з-
íåñó зà äîпîìîгîю íîâîââåäåííÿ ó âèðîбíèöòâ³.

Л.Ì. Гóð÷ 
[5, ñ. 125], 2019 ð³ê

Ìàðêåòèíг ³ííîâàö³é ìîæå бóòè âèзíà÷åíèé ÿê пîºäíàííÿ ä³é, пðèéîì³â, 
ìåòîä³â, ñèñòåìàòè÷íà àêòèâí³ñòü ñóб’ºêò³â åêîíîì³÷íèх â³äíîñèí щîäî ðîз-
ðîбëåííÿ é пðîñóâàííÿ íà ðèíêó íîâèх òîâàð³â, пîñëóг òà òåхíîëîг³é äëÿ 
зàäîâîëåííÿ пîòðåб ñпîæèâà÷³â (ñóñп³ëüñòâà) ó åфåêòèâí³шèé, í³æ ó êîíêó-
ðåíò³â, ñпîñ³б íà îñíîâ³ îíîâëåííÿ òà п³äâèщåííÿ ð³âíÿ êîìпîíåíò³â пîòåí-
ö³àëó п³äпðèºìñòâà, пîшóêó íîâèх íàпðÿì³â òà зàñîб³â éîгî âèêîðèñòàííÿ 
зàäëÿ îòðèìàííÿ пðèбóòêó òà éîгî зб³ëüшåííÿ, зàбåзпå÷åííÿ óìîâ òðèâàëîгî 
âèæèâàííÿ é ðîзâèòêó íà ðèíêó.

Джерело: узагальнено авторами на основі джерел [1; 4; 5; 11; 13; 15; 17]
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Тàбëèöÿ 4
Загальносистемні принципи інноваційного маркетингу

Автор Сутність принципів

Â.Л. Êàðпåíêî 
[12, ñ. 131–133]

Дîòðèìàííÿ ÷èííîгî зàêîíîäàâñòâà щîäî iííîâàöiéíèх пðîöåñ³â
Âèñîêà êóëüòóðà îбñëóгîâóâàííÿ ñпîæèâà÷³â âèñîêîòåхíîëîг³÷íèх òîâàð³â
Îпòèìàëüí³ñòü êîìåðö³éíèх ð³шåíü п³ä ÷àñ âèхîäó íà ðèíîê âèñîêèх òåхíîëîг³é
Пðèбóòêîâ³ñòü i ðåíòàбåëüí³ñòü ³ííîâàö³éíîї пðîäóêö³ї
Êîíêóðåíòîñпðîìîæí³ñòü òîâàð³â i пîñëóг, ñòâîðåíèх ³з äîòðèìàííÿì íàóêîâèх ðîз-
ðîбîê i äîñÿгíåíü ó íàóêîºìíèх гàëóзÿх
Âèêîíàííÿ ÿê³ñíî i â ñòðîê äîгîâ³ðíèх зîбîâ’ÿзàíü êîíòðàгåíò³â íà ðèíêó âèñîêî-
òåхíîëîг³÷íèх гàëóзåé

Â.Â. Гîìîëüñüêà 
[3, ñ. 76]

Âпëèâ íà ðèíîê i пîпèò â ³íòåðåñàх êîìпàí³ї – âèðîбíèêà iííîâàöiéíèх пðîäóêò³â 
òà пîñëóг
Пðèñòîñóâàííÿ пðîпîзèö³ї iííîâàöiéíèх пðîäóêò³â i пîñëóг äî âèìîг ³ííîâàö³éíîгî 
ðèíêó
Âñåб³÷íå âèâ÷åííÿ ðèíêó, пîпèòó, ñìàê³â i бàæàíü ñпîæèâà÷³â

Н.Ñ. Êóбèшèíà 
[13, ñ. 477]

Пîшóê íîâèзíè, пîâ’ÿзàíîї з íîâèìè ñåгìåíòàìè, íîâèìè ðèíêàìè
Îð³ºíòàö³ÿ íà âèñîê³ òåхíîëîг³ї, пîòðåбè ðèíêó

Â.². Дîâбåíêî 
[6, ñ. 199]

Нàö³ëåí³ñòü íà äîñÿгíåííÿ ê³íöåâîгî пðàêòè÷íîгî ðåзóëüòàòó ³ííîâàö³ї
Îð³ºíòàö³ÿ íà зàâîюâàííÿ пåâíîї ÷àñòêè ðèíêó íîâîââåäåíü зг³äíî з äîâгîòåðì³íîâîю 
ìåòîю, íà ÿêó îð³ºíòîâàíèé iííîâàöiéíèé пðîºêò
²íòåгðàö³ÿ äîñë³äíèöüêîї, âèðîбíè÷îї òà ìàðêåòèíгîâîї ä³ÿëüíîñò³ â ñèñòåìó 
ìåíåäæìåíòó п³äпðèºìñòâà
Îð³ºíòàö³ÿ íà äîâгîòåðì³íîâó пåðñпåêòèâó, щî пîòðåбóº пðîâåäåííÿ ìàðêåòèíгîâèх 
äîñë³äæåíü, îòðèìàííÿ íà їх îñíîâ³ ³ííîâàö³é, ÿê³ зàбåзпå÷óюòü âèñîêîåфåêòèâíó 
гîñпîäàðñüêó ä³ÿëüí³ñòü
Âèêîðèñòàííÿ âзàºìîзàëåæíèх ³ âзàºìîóзгîäæåíèх ñòðàòåг³ї òà пðàêòèêè àêòèâ-
íîгî пðèñòîñóâàííÿ äî âèìîг пîòåíö³éíèх ñпîæèâà÷³â ³ííîâàö³ї з îäíî÷àñíèì ö³ëå-
ñпðÿìîâàíèì âпëèâîì íà їхí³ ³íòåðåñè

Джерело: систематизовано авторами на основі джерел [3; 6; 12; 13]

– ÿê ä³ÿëüí³ñòü íà ðèíêó íîâîââåäåíü;
– ÿê ä³ÿëüí³ñòü п³äпðèºìñòâà, ñпðÿìîâàíà 

íà фîðìóâàííÿ íîâèх ðèíê³â збóòó.
Çà ðåзóëüòàòàìè òàбë. 2 ìîæíà пîбà÷èòè 

ºäí³ñòü пîзèö³é àâòîð³â ñòîñîâíî пîíÿòòÿ 
«³ííîâàö³ї â ìàðêåòèíгó». Нàâåäåí³ âèзíà-
÷åííÿ ò³ºю ÷è ³íшîю ì³ðîю хàðàêòåðè-
зóюòü ³ííîâàö³ї â ìàðêåòèíгó ÿê пåâíèé 
íàб³ð ³íñòðóìåíò³â òà ìåòîä³â (óäîñêîíàëå-
íèх àбî íîâèх) âèðîбíèöòâà òà пðîñóâàííÿ  
òîâàð³â.

Çà ðåзóëüòàòàìè òàбë. 3 ìîæíà âèä³ëèòè 
òàê³ п³äхîäè äî âèзíà÷åííÿ пîíÿòòÿ «ìàðêå-
òèíг ³ííîâàö³é»:

– ÿê òàêòè÷íèé ³ííîâàö³éíèé ìàðêåòèíг;
– ÿê ä³ÿëüí³ñòü, ñпðÿìîâàíà íà пîшóê 

íîâèх ñфåð i ñпîñîб³â âèêîðèñòàííÿ пîòåíö³-
àëó п³äпðèºìñòâà;

– ÿê ä³ÿëüí³ñòü, ñпðÿìîâàíà íà êîìåðö³à-
ë³зàö³ю ³ííîâàö³é;

– ÿê íàпðÿì ìàðêåòèíгîâîї ä³ÿëüíîñò³, 
ÿêèé пîòðåбóº îñîбëèâèх ìåòîä³â, ³íñòðóìåí-
ò³â òà ñпîñîб³â;

– ÿê ä³ÿëüí³ñòü, ñпðÿìîâàíà íà пîшóê 
íîâèх ñфåð ä³ÿëüíîñò³;

– ÿê пîºäíàííÿ ä³é, пðèéîì³â, ìåòîä³â, 
ñèñòåìàòè÷íà àêòèâí³ñòü ñóб’ºêò³â åêîíîì³÷-
íèх â³äíîñèí щîäî ðîзðîбëåííÿ é пðîñóâàííÿ 
íà ðèíêó íîâèх òîâàð³â.

Îòæå, àâòîðè ââàæàюòü, щî ³ííîâàö³éíèé 
ìàðêåòèíг äëÿ пðîñóâàííÿ òîâàð³â íà ðèíîê 
âèêîðèñòîâóº âäîñêîíàëåí³, íîâ³ àбî пðèíöè-
пîâî íîâ³ ìåòîäè, ÿê³ º åфåêòèâí³шèìè пîð³â-

íÿíî з òðàäèö³éíèìè ìàðêåòèíгîâèìè ñòðà-
òåг³ÿìè.

Ñüîгîäí³ íàóêîâöÿìè íàпðàöüîâàíî òàê³ 
пðèíöèпè ³ííîâàö³éíîгî ìàðêåòèíгó (òàбë. 4).

Аâòîðè пîä³ëÿюòü пîзèö³ю äîñë³äíèêà 
Ñ.Ì. Âîéíàðåíêî ñòîñîâíî òîгî, щî ³ííîâà-
ö³éíèé ìàðêåòèíг ñпðèÿº фîðìóâàííю íîâèх 
ðèíê³â ëèшå òîä³, êîëè òàê³ ðèíêè пðîпîíó-
юòü íîâ³òí³ фîðìè âèð³шåííÿ пðîбëåìè, ÿêà 
º âàæëèâîю äëÿ ëюäèíè [2, ñ. 73].

Аâòîðè íå пîгîäæóюòüñÿ з пîзèö³ºю, щî 
³ííîâàö³éíèé ìàðêåòèíг – öå ìàðêåòèíг, 
пîâ’ÿзàíèé ³з пðîñóâàííÿì íà ðèíîê ëèшå 
³ííîâàö³é [12, ñ. 131], îñê³ëüêè, íà äóìêó 
àâòîð³â, ³ííîâàö³ї â ìàðêåòèíгó ìîæóòü бóòè 
зàñòîñîâàí³ ÿê äëÿ íîâèх, òàê ³ äëÿ âæå íàÿâ-
íèх (ó зâè÷àéíîìó âèгëÿä³ àбî óäîñêîíàëå-
íèх зà ð³зíèìè пîêàзíèêàìè) òîâàð³â.

Аâòîðè пîгîäæóюòüñÿ з äóìêîю äîñë³äíèêà 
Â.Д. Ìîñòîâîї [14] ñòîñîâíî òîгî, щî ìàðêå-
òèíгîâ³ ³ííîâàö³ї зà íàпðÿìîì ìàðêåòèíгîâîї 
ä³ÿëüíîñò³ ñêëàäàюòüñÿ з òàêèх êàòåгîð³é:

1) фîðìè é ìåòîäè пðîñóâàííÿ пðîгðåñèâ-
íèх ³ííîâàö³é i фîðìóâàííÿ íîâèх ðèíê³â 
(âòîðèííèх ³ííîâàö³é ó ñфåð³ ìàðêåòèíгó, 
ÿê³ âèзíà÷àюòüñÿ íàóêîâèì, òåхí³÷íèì òà 
òåхíîëîг³÷íèì пðîöåñîì);

2) íîâ³ ñпîñîбè ñòèìóëюâàííÿ ñпîæèâ÷îї 
³í³ö³àòèâíîñò³ (÷èñòî îðгàí³зàö³éíî-óпðàâë³í-
ñüê³ ³ííîâàö³ї ó ñфåð³ ìàðêåòèíгó);

3) êîìб³íîâàí³ п³äхîäè ó ñфåð³ ìàðêåòèíгó, 
ÿê³ âêëю÷àюòü îбèäâà зàзíà÷åí³ íàпðÿìè ó 
ñфåð³ ìàðêåòèíгîâèх ³ííîâàö³é [14, ñ. 90].
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Âðàхîâóю÷è âñå âèщåзàзíà÷åíå, àâòîðè 
пðîпîíóюòü êîíöåпòóàëüíèé п³äх³ä äî ðîзó-
ì³ííÿ ñóòíîñò³, ñêëàäîâèх ÷àñòèí ³ííîâàö³é-
íîгî ìàðêåòèíгó òà âèä³â ³ííîâàö³é ó ìàðêå-
òèíгó (ðèñ. 2).

Çà ñó÷àñíîгî ñòàíó ðîзâèòêó åêîíîì³êè 
п³äпðèºìñòâà â³ääàюòü пåðåâàгó íîâèì ìàð-
êåòèíгîâèì ìåòîäàì ó ñфåð³ êîìóí³êàö³é òà 
пðîñóâàííÿ ñâîїх òîâàð³â, ñåðåä ÿêèх ñë³ä 
íàзâàòè ³íòåðíåò-ðåêëàìó, пðîñóâàííÿ â ñîö³-
àëüíèх ìåðåæàх, ð³зíîìàí³òí³ ìåòîäè ñòèìó-
ëюâàííÿ збóòó, êðåàòèâíó ðåêëàìó â ì³ñöÿх 
пðîäàæó, âèêîðèñòàííÿ íîâ³òí³х пðèéîì³â 
îñîбèñòèх пðîäàæ³â. Пåðåâàæíî п³äпðèºì-
ñòâà òîðг³âë³ òà ñфåðè пîñëóг зàпî÷àòêóâàëè 
âèêîðèñòàííÿ ð³зíèх ìîб³ëüíèх äîäàòê³â ÿê 
ñпîñîбó пîшóêó ³íäèâ³äóàëüíîгî п³äхîäó äî 
êîæíîгî êë³ºíòà òà зàäëÿ зàäîâîëåííÿ éîгî 
пîòðåб [18, ñ. 213].

Висновки i пропозиції. Пðîâåäåíå äîñë³-
äæåííÿ äàº п³äñòàâè ä³éòè âèñíîâêó, щî 
êàòåгîð³ÿ «³ííîâàö³éíèé ìàðêåòèíг» пåðåбó-
âàº â пîë³ зîðó бàгàòüîх äîñë³äíèê³â, ñåðåä 

ÿêèх â³äñóòíÿ пîгîäæåí³ñòü ñòîñîâíî її ñóò-
íîñò³. Аíàë³з íàóêîâèх пóбë³êàö³é пîêàзàâ 
íàÿâí³ñòü б³ëüшå п’ÿòè ð³зíîñпðÿìîâàíèх 
п³äхîä³â äî âèзíà÷åííÿ її ñóòíîñò³. Аâòîðàìè 
зàпðîпîíîâàíèé êîíöåпòóàëüíèé п³äх³ä äî 
ðîзóì³ííÿ ñóòíîñò³, ñêëàäîâèх ÷àñòèí ³ííî-
âàö³éíîгî ìàðêåòèíгó òà âèä³â ³ííîâàö³é ó 
ìàðêåòèíгó.

Îêð³ì òîгî, àâòîðè ââàæàюòü, щî â íàóêî-
â³é ë³òåðàòóð³ â³äбóëàñü àñèì³ëÿö³ÿ òåðì³í³â 
«³ííîâàö³éíèé ìàðêåòèíг» òà «ìàðêåòèíг 
³ííîâàö³é». Âîíè пîòðåбóюòü óòî÷íåííÿ.  
Нà äóìêó àâòîð³â, ³ííîâàö³éíèé ìàðêåòèíг – 
öå íîâèé п³äх³ä äî ìàðêåòèíгó зàгàëîì, ÿêèé 
âðàхîâóº пîòðåбè ñó÷àñíîгî ðèíêó, à ìàð-
êåòèíг ³ííîâàö³é пðèзíà÷åíèé äëÿ âèхîäó é 
пðîñóâàííÿ íîâîââåäåíü íà ðèíîê. ²ííîâàö³é-
íèé ìàðêåòèíг íå ñòâîðюº íîâèх ðèíê³â, пðî-
äóêò³â, òåхíîëîг³é òîщî. Ìàðêåòèíг ³ííîâàö³é 
äîñë³äæóº ñòóп³íü íàпîâíåííÿ íàÿâíèх ðèí-
ê³â íîâèìè пðîäóêòàìè òà ð³âåíü ñпðèéíÿòòÿ 
íèìè ³ííîâàö³éíèх пðîäóêò³â, à òàêîæ ñòâî-
ðåííÿ пðèíöèпîâî íîâèх ðèíê³â ³ííîâàö³é.

Рис. 2. Концептуальний підхід до розуміння сутності інноваційного маркетингу 
(авторська позиція)

Джерело: розроблено авторами на основі джерел [4, с. 302; 8, с. 62; 10, с. 32; 14, с. 91]
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Концепція інноваційного маркетингу передбачає: 

залучення нових покупців, оптимальне використання конкурентних переваг, 
примноження сфер впливу за рахунок диверсифікації та розширення сфер діяльності, 

об’єднання в міжгалузеві комплекси, експансії на нові ринки тощо 
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ÊÎÍÖÅПÒÓÀËÜÍЫЙ ПÎÄХÎÄ Ê ÎПÐÅÄÅËÅÍÈЮ ÑÓЩÍÎÑÒÈ  
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Резюме
Â ñòàòüå îбîñíîâàíî, ÷òî ñèìбèîз ìàðêåòèíгîâîé è èííîâàöèîííîé äåÿòåëüíîñòè ñòàë êàòà-
ëèзàòîðîì ê пîÿâëåíèю пîíÿòèÿ «èííîâàöèîííыé ìàðêåòèíг» è ñìåæíых ñ íèì пîíÿòèé, 
òàêèх êàê «ìàðêåòèíг èííîâàöèé» è «èííîâàöèè â ìàðêåòèíгå». Аâòîðы ñèñòåìàòèзèðîâàëè 
ñóщåñòâóющèå пîзèöèè ñîâðåìåííых èññëåäîâàòåëåé è àêöåíòèðîâàëè âíèìàíèå íà îòñóò-
ñòâèè ñîгëàñîâàííîñòè âî âзгëÿäàх ó÷åíых íà ñóщíîñòü è ñîäåðæàíèå èííîâàöèîííîгî ìàðêå-
òèíгà è ìàðêåòèíгà èííîâàöèé, à òàêæå пðåäëîæèëè óòî÷íåíèå èх ñîäåðæàíèÿ. Пî ðåзóëüòà-
òàì ñèñòåìàòèзàöèè àâòîðàìè îбîбщåíы пîäхîäы ê îпðåäåëåíèю è хàðàêòåðèñòèêè пîíÿòèé 
«èííîâàöèîííыé ìàðêåòèíг» è «ìàðêåòèíг èííîâàöèé». Ñ ó÷åòîì íàðàбîòîê ñîâðåìåííых 
èññëåäîâàòåëåé â îбëàñòè èííîâàöèîííîгî ìàðêåòèíгà è íà îñíîâå èх êðèòè÷åñêîгî àíàëèзà 
àâòîðàìè пðåäëîæåí êîíöåпòóàëüíыé пîäхîä ê пîíèìàíèю ñóщíîñòè, ñîñòàâëÿющèх ÷àñòåé 
èííîâàöèîííîгî ìàðêåòèíгà è âèäîâ èííîâàöèé â ìàðêåòèíгå.
Ключевые слова: èííîâàöèîííыé ìàðêåòèíг, ìàðêåòèíг èííîâàöèé, èííîâàöèè â ìàðêåòèíгå, 
êîíöåпòóàëüíыé пîäхîä, пðèíöèпы èííîâàöèîííîгî ìàðêåòèíгà.
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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.

© Koval Olexandra, Kornieva Natalia, 2021

UDC 338.2

DOI: https://doi.org/10.32782/2304-0920/4-89-7

Koval Olexandra
Kornieva Natalia
V. O. Sukhomlynskyi Mykolaiv National University

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 

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 I., 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 
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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 

Table 1
Methods for calculating the financial condition index

Indicator Index calculation method

Current ratio (CR) If ≥ 1,8, then (CR/2)*100
If< 1,8, then (CR/2)*100 - 100

Coefficient of autonomy (CoA) If ≥ 0,45, then (CoA/0,45)*100
If < 0,45, then (CoA/0,45)*100 - 100

Ratio of borrowed and own funds (RoFb&o) 100 – RoFb&o*100

The ratio of receivables and payables (Rr&p)
If ≥ 1, then Rr&p *100
If < 1, then Rr&p *100 - 100

Own working capital formation coefficient (Cowcf)
If ≥ 0,78, then (Cowcf./0,78)*100
If < 0,78, then (Cowcf /0,78)*100 - 100

Return on assets (RoA) If ≥ 0,05, then (RoA /0,05)*100
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
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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 bankruptcy [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 

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 bankruptcy, 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 = 1.2х1 + 1,4х2 + 3,3х3 + 0,6х4 + 0,999х5.

To determine the probability of bankruptcy, 
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: х1, 
х2, х3, х4, х5.

Figure 1. Dynamics of PJSC «Santa Ukraine» financial condition index for 2018–2020
Source: calculated by authors
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х1= (4 659 - 6 610) / 19 946 = - 0,009
х2= - 1 056 / 19 946 = - 0,05
х3 = - 1 056 / 19 946 = - 0,05
х4= 13 336 / (0 +6 610) = 2,01

х5= 30 458 / 19 946 = 1,52
Z = 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.

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.

 

1,8
very high

1,81-2,6
high

2,61-2,9
low

2,91 - 3,0
very low

Figure 2. Scale for determining  
the state of the enterprise according  

to the Altman’s Z-Score Model
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Â²ÒЧÈЗÍЯÍÈЙ ÄÎÑÂ²Ä П²ÄПÐÈЄМÑÒÂ Ó ÐÎЗÐÎБÖ² Ф²ÍÀÍÑÎÂÎЇ ÑÒÐÀÒÅÃ²Ї

Резюме
У ñòàòò³ ðîзгëÿíóòî åфåêòèâí³ñòü ф³íàíñîâîї ñòðàòåг³ї п³äпðèºìñòâà íà пðèêëàä³ â³ò÷èзíÿíèх 
п³äпðèºìñòâ. Ñó÷àñíèé åòàп ðîзâèòêó åêîíîì³êè âèìàгàº â³ä п³äпðèºìñòâ пîñò³éíîгî 
п³äâèщåííÿ åфåêòèâíîñò³ ä³ÿëüíîñò³ òà êîíêóðåíòîñпðîìîæíîñò³ пîñëóг íà îñíîâ³ âпðî-
âàäæåííÿ äîñÿгíåíü íàóêîâî-òåхí³÷íîгî пðîгðåñó, пðîâ³äíèх ñèñòåì óпðàâë³ííÿ, âèêî-
ðèñòàííÿ ³ííîâàö³éíèх ìåòîä³â зàâîюâàííÿ ðèíêó òà óòðèìàííÿ ñâîїх пîзèö³é. Ðîзðî-
бëåííÿ ñòðàòåг³ї ðîзâèòêó бóäü ÿêîгî п³äпðèºìñòâà º íåâ³ä'ºìíîю óìîâîю éîгî óñп³шíîгî 
фóíêö³îíóâàííÿ íà âíóòð³шíüîìó ³ зîâí³шíüîìó ðèíêàх. Ефåêòèâíèì ³íñòðóìåíòîì пåð-
ñпåêòèâíîгî óпðàâë³ííÿ ф³íàíñîâîю ä³ÿëüí³ñòю п³äпðèºìñòâà, п³äпîðÿäêîâàíîгî ðåàë³зàö³ї 
ö³ëåé зàгàëüíîгî éîгî ðîзâèòêó â óìîâàх ñóòòºâèх зì³í ìàêðîåêîíîì³÷íèх пîêàзíèê³â, 
ñèñòåìè äåðæàâíîгî ðåгóëюâàííÿ ðèíêîâèх пðîöåñ³â, êîí'юíêòóðè ф³íàíñîâîгî ðèíêó ³ 
пîâ'ÿзàíîю з öèì íåâèзíà÷åí³ñòю, âèñòóпàº ф³íàíñîâà ñòðàòåг³ÿ. Тåîð³ÿ ф³íàíñîâîї ñòðàòåг³ї 
äîñë³äæóº îб'ºêòèâí³ зàêîíîì³ðíîñò³ ðèíêîâèх óìîâ гîñпîäàðюâàííÿ, ðîзðîбëÿº ñпî-
ñîбè ³ фîðìè âèæèâàííÿ â íîâèх óìîâàх, п³äгîòîâêè òà âåäåííÿ ñòðàòåг³÷íèх ф³íàíñîâèх 
îпåðàö³é. Ф³íàíñîâà ñòðàòåг³ÿ п³äпðèºìñòâà зàбåзпå÷óº: фîðìóâàííÿ òà åфåêòèâíå âèêî-
ðèñòàííÿ ф³íàíñîâèх ðåñóðñ³â; âèÿâëåííÿ íàéб³ëüш åфåêòèâíèх íàпðÿìê³â ³íâåñòóâàííÿ 
òà зîñåðåäæåííÿ ф³íàíñîâèх ðåñóðñ³â íà öèх íàпðÿìêàх; â³äпîâ³äí³ñòü ф³íàíñîâèх ä³é 
åêîíîì³÷íîìó ñòàíó òà ìàòåð³àëüíèì ìîæëèâîñòÿì п³äпðèºìñòâà; âèзíà÷åííÿ гîëîâíîї 
зàгðîзè з бîêó êîíêóðåíò³â, пðàâèëüíèé âèб³ð íàпðÿìê³â ф³íàíñîâèх ä³é òà ìàíåâðó-
âàííÿ äëÿ äîñÿгíåííÿ пåðåâàгè íàä êîíêóðåíòàìè; ñòâîðåííÿ ³ п³äгîòîâêó ñòðàòåг³÷íèх 
ðåзåðâ³â; ðàíæóâàííÿ òà пîåòàпíå äîñÿгíåííÿ ö³ëåé. Ефåêòèâíå óпðàâë³ííÿ ф³íàíñîâîю 
ñòàб³ëüí³ñòю äîзâîëÿº êîìпàí³ї àäàпòóâàòèñÿ äî óìîâ íàâêîëèшíüîгî ñåðåäîâèщà òà êîí-
òðîëюâàòè ñòóп³íü ñâîºї íåзàëåæíîñò³ â³ä зîâí³шí³х äæåðåë ф³íàíñóâàííÿ. Çàпðîпîíîâàíèé 
ìåхàí³зì ðîзðîбêè ñòðàòåг³ї ф³íàíñîâîї ñòàб³ëüíîñò³ п³äпðèºìñòâà пåðåäбà÷àº îðгàí³зàö³ю 
åфåêòèâíîї ñèñòåìè âзàºìîä³ї âñ³х åëåìåíò³â, зàëó÷åíèх äî óпðàâë³ííÿ ф³íàíñîâîю ñò³éê³ñòю 
п³äпðèºìñòâà. Âàæëèâèì ó пðîöåñ³ ðîзðîбêè ф³íàíñîâîї ñòðàòåг³ї º óñâ³äîìëåííÿ òîгî, щî 
âîíà º öåíòðàëüíîю ñêëàäîâîю зàгàëüíîї êîðпîðàòèâíîї ñòðàòåг³ї. Тàêèì ÷èíîì, зà ðàхó-
íîê ðåàë³зàö³ї ф³íàíñîâîї ñòðàòåг³ї ðåàë³зóºòüñÿ зàгàëüíà ä³ÿëüí³ñòü п³äпðèºìñòâà шëÿхîì 
зä³éñíåííÿ âèðîбíè÷îї, ìàðêåòèíгîâîї, ³ííîâàö³éíîї òà ³íшèх âèä³â ñòðàòåг³é. Ф³íàíñîâà 
ñòðàòåг³ÿ îхîпëюº âñ³ íàпðÿìè ðîзâèòêó ф³íàíñîâîї ä³ÿëüíîñò³ òà ф³íàíñîâèх â³äíîñèí  
п³äпðèºìñòâà.
Ключові слова: ф³íàíñîâà ñòðàòåг³ÿ, ³íäåêñ, ф³íàíñîâà ñòàб³ëüí³ñòü, ñòðàòåг³ÿ, ф³íàíñîâà 
êðèзà, бàíêðóòñòâî, COVID-19.
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ÎÒÅЧÅÑÒÂÅÍÍЫЙ ÎПЫÒ ПÐÅÄПÐÈЯÒÈЙ  
Â ÐÀЗÐÀБÎÒÊÅ ФÈÍÀÍÑÎÂÎЙ ÑÒÐÀÒÅÃÈÈ

Резюме
Â ñòàòüå ðàññìàòðèâàåòñÿ эффåêòèâíîñòü фèíàíñîâîé ñòðàòåгèè пðåäпðèÿòèÿ íà пðèìåðå 
îòå÷åñòâåííîгî пðåäпðèÿòèÿ. Ñîâðåìåííыé эòàп эêîíîìè÷åñêîгî ðàзâèòèÿ òðåбóåò îò êîìпàíèé 
пîñòîÿííîгî пîâышåíèÿ эффåêòèâíîñòè è êîíêóðåíòîñпîñîбíîñòè óñëóг зà ñ÷åò âíåäðåíèÿ 
äîñòèæåíèé íàó÷íî-òåхíè÷åñêîгî пðîгðåññà, пåðåäîâых ñèñòåì óпðàâëåíèÿ, èñпîëüзîâàíèÿ 
èííîâàöèîííых ìåòîäîâ зàâîåâàíèÿ ðыíêà è ñîхðàíåíèÿ ñâîèх пîзèöèé. Эффåêòèâíыì 
èíñòðóìåíòîì äîëгîñðî÷íîгî óпðàâëåíèÿ фèíàíñîâîé äåÿòåëüíîñòüю пðåäпðèÿòèÿ ñ ó÷åòîì 
öåëåé åгî îбщåгî ðàзâèòèÿ â óñëîâèÿх зíà÷èòåëüíых èзìåíåíèé ìàêðîэêîíîìè÷åñêèх 
пîêàзàòåëåé, ñèñòåìы гîñóäàðñòâåííîгî ðåгóëèðîâàíèÿ ðыíî÷íых пðîöåññîâ, ñîñòîÿíèÿ 
фèíàíñîâîгî ðыíêà è ñâÿзàííîé ñ íèìè íåîпðåäåëåííîñòè ÿâëÿåòñÿ фèíàíñîâàÿ ñòðàòåгèÿ. 
Эффåêòèâíîå óпðàâëåíèå фèíàíñîâîé óñòîé÷èâîñòüю пîзâîëÿåò êîìпàíèè àäàпòèðîâàòüñÿ ê 
óñëîâèÿì îêðóæàющåé ñðåäы è êîíòðîëèðîâàòü ñòåпåíü ñâîåé íåзàâèñèìîñòè îò âíåшíèх 
èñòî÷íèêîâ фèíàíñèðîâàíèÿ. 
Ключевые слова: фèíàíñîâàÿ ñòðàòåгèÿ, èíäåêñ, фèíàíñîâàÿ ñòàбèëüíîñòü, ñòðàòåгèÿ, 
фèíàíñîâыé êðèзèñ, бàíêðîòñòâî, COVID-19.
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ПÎË²ÒÈÊÀ ÓПÐÀÂË²ÍÍЯ ÎÑÍÎÂÍÈМ ÊÀП²ÒÀËÎМ П²ÄПÐÈЄМÑÒÂ

У ñòàòò³ äîñë³äæåíî òà пðîàíàë³зîâàíî òåîðåòè÷í³ пèòàííÿ пîë³òèêè óпðàâë³ííÿ îñíîâíèì 
êàп³òàëîì п³äпðèºìñòâ. Ðîзêðèòî íàóêîâèé зì³ñò ³ åêîíîì³÷íó ñóòí³ñòü îñíîâíîгî êàп³òàëó 
п³äпðèºìñòâà. Îêðåñëåíî пðîбëåìè ðîзâèòêó пîë³òèêè óпðàâë³ííÿ é âèзíà÷åíî, щî пîë³òèêà 
óпðàâë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºìñòâà, ÿê ³ âåñü пðîöåñ óпðàâë³ííÿ, ÿâëÿº ñîбîю 
ñèñòåìó пðèíöèп³â ³ ìåòîä³â пîбóäîâè òà âпðîâàäæåííÿ åфåêòèâíèх óпðàâë³íñüêèх ð³шåíü. 
Дîñë³äæåíî зàгàëüí³ ìåòîäè é ñпîñîбè àêòèâ³зàö³ї пîë³òèêè óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
п³äпðèºìñòâà. Âèîêðåìëåíî îñíîâí³ зàäà÷³ äëÿ âèð³шåííÿ ö³ºї пðîбëåìàòèêè ÿê зîñåðåäæåííÿ 
äîðó÷åíü äëÿ пîäàëüшîгî âäîñêîíàëåííÿ. Çàпðîпîíîâàíî шëÿхè âèð³шåííÿ зàâäàíü åфåê-
òèâíîї пîë³òèêè óпðàâë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºìñòâà â ñó÷àñíèх óìîâàх гîñпîäà-
ðюâàííÿ, à òàêîæ óäîñêîíàëåíî ìåòîäè é ìåхàí³зìè щîäî óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
п³äпðèºìñòâà â ñó÷àñíèх óìîâàх. Нà п³äпðèºìñòâàх êàп³òàë ÿê íàêîпè÷åíà ö³íí³ñòü хàðàêòå-
ðèзóºòüñÿ зàпàñîì îñíîâíèх зàñîб³â, íåìàòåð³àëüíèх àêòèâ³â, гðîшîâèх зàñîб³â, òîâàðíî-ìàòå-
ð³àëüíèх îбîðîòíèх àêòèâ³â.
Ключові слова: àíàë³з, ðîзâèòîê, îñíîâíèé êàп³òàë, пîë³òèêà, п³äпðèºìñòâî, óпðàâë³ííÿ.
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Постановка проблеми. Â ðåàë³ÿх ñüîгî-
äåííÿ пåðåä п³äпðèºìñòâàìè âñ³х фîðì гîñ-
пîäàðюâàííÿ пîñòàº пðîбëåìà пîшóêó ä³ºâèх 
òà åфåêòèâíèх ìåòîä³â фóíêö³îíóâàííÿ. Â³ä-
пîâ³äíî, íîâ³ óìîâè òà ñпîñîбè ä³ÿëüíîñò³ 
ñóб’ºêò³â гîñпîäàðюâàííÿ âпëèâàюòü òàêîæ 
íà пðàâèëüíî âèбðàíó ñòðàòåг³ю óпðàâë³ííÿ 
îñíîâíèì êàп³òàëîì, òîìó âèíèêàº пðîбëåìà 
пðàâèëüíîгî âèбîðó ä³ºâîгî òà åфåêòèâíîгî 
ìåхàí³зìó óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
п³äпðèºìñòâà.

Аналіз останніх досліджень і публікацій. 
Бàгàòîгðàíí³ àñпåêòè пîë³òèêè óпðàâë³ííÿ 
îñíîâíèì êàп³òàëîì п³äпðèºìñòâà ðîзгëÿíóëè 
êëàñèêè é íåîêëàñèêè ñâ³òîâîї åêîíîì³÷íîї 
äóìêè òà пðîâ³äí³ ÿê зàðóб³æí³, òàê ³ â³ò÷èз-

íÿí³ íàóêîâö³, зîêðåìà ².². Агàпîâà, Â.Д. Бàзè-
ëåâè÷, ².Т. Бàëàбàíîâ [12], Г.Н. Бîгà÷åâà, 
².А. Бëàíê [15], Î.². Б³äíèê [13], Є.Ф. Бð³г-
хåì, ². Бåëîâà [3], Л.². Êàòàí [11], Ð.Ñ. Êâàñ-
íèöüêà, Ñ.Ì. Êëèìåíêî [16], Ê. Ìàðêñ [10], 
Т.А. Чåðåì³ñîâà, Â.Â. Пðÿäêî [5], Г.Î. Êðà-
ìàðåíêî, А.Ì. Пîääºðüîг³í, Â.Î. Пîäîëüñüêà, 
Д. Ð³êàðäî [9], Y. Matyskevic [3], Ye. Skljar 
[3–6], Z. Simanaviciene [3], N. Sokrovolska [6], 
Дæ. Ñ³íê³ [1], П. Ñàìóåëüñîí [7], А. Ñì³ò [8], 
Â.Â. Ñåëåзíüîâ, Ю.А. Ñòåëüìàщóê, Î.Î. Ñóÿ-
ðîâà, A. Chykurkova [6], K. Fen [2; 3; 6], 
Ñ.Â. Юшêî.

Виділення не вирішених раніше частин 
загальної проблеми. Дîñë³äæåííÿ â гàëóз³ 
пîë³òèêè óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
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п³äпðèºìñòâà òà зàäà÷ óпðàâë³ííÿ îñíîâíèì 
êàп³òàëîì íå º зàâåðшåíèìè. Чàñîâà пåðå-
âàгà зàâæäè âèìàгàº â³ä îñíîâíîгî êàп³òàëó 
ð³шåííÿ щîäî ñп³ââ³äíîшåííÿ ñпîæèâàííÿ 
бëàг ó пîòî÷íîìó ³ ìàéбóòíüîìó пåð³îäàх, â³ä-
пîâ³äíî äî éîгî åêîíîì³÷íèх ³íòåðåñ³â, âîíà 
âèìàгàº äîðå÷íîñò³ äîñë³äæåíü пðîбëåìàòèêè.

Мета статті. Гîëîâíîю ìåòîю ðîбîòè º ðîз-
ðîбëåííÿ òà âäîñêîíàëåííÿ пîë³òèêè óпðàâ-
ë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºìñòâà.

Виклад основного матеріалу. Пîë³òèêà 
óпðàâë³ííÿ îñíîâíèì êàп³òàëîì º ñêëàäîâîю 
÷àñòèíîю ф³íàíñîâîгî óпðàâë³ííÿ п³äпðè-
ºìñòâîì, щî пðîгíîзóº éîгî îбґðóíòóâàííÿ 
â³äпîâ³äíî äî îбñÿг³â, бóäîâè é зì³ñòó âèðîб-
íè÷îї àêòèâíîñò³. Цå òàêîæ º âèбîðîì ðàö³î-
íàëüíîгî îбґðóíòîâàíîгî ñпîñîбó зб³ëüшåííÿ 
êàп³òàëó зà íàÿâíèх óìîâ ³ ñâîº÷àñíèé ðîз-
ðàхóíîê âàðòîñò³ òà ðèзèê³â.

Îñíîâíîю зàäà÷åю пîë³òèêè óпðàâë³ííÿ 
îñíîâíèì êàп³òàëîì º зàбåзпå÷åííÿ é п³ä-
òðèìàííÿ зàäîâ³ëüíîгî êàп³òàëó. Л³бåðàëüí³ 
îбñÿгè îñíîâíîгî êàп³òàëó âèзíà÷àюòü ÿê³ñòü 
óпðàâë³ííÿ п³äпðèºìñòâîì ³з òî÷êè зîðó 
ðèзèêó òà пðèбóòêîâîñò³.

Л³бåðàëüí³ñòü êàп³òàëó äîñèòü ÷³òêî хà- 
ðàêòåðèзóº âèñë³â Дæ.Д. Еëåíà, íàâåäåíèé 
ó ðîбîò³ Дæ. Ñ³íê³ [1, ñ. 429]: «äëÿ пðîìèñ-
ëîâîñò³ пèòàííÿ äîñòàòíîñò³ êàп³òàëó зàâæäè 
зàëèшàºòüñÿ íåзðîзóì³ëèì. Ìîæëèâî, ºäè-
íèé пîêàзíèê äîñòàòíîñò³ – îäíîñòàéíà згîäà 
ðèíêó. ²íшèìè ñëîâàìè, ÷àñòêà âëàñíîгî êàп³-
òàëó щîäî àêòèâ³â пîâèííà зб³ëüшóâàòèñÿ äî 
òèх п³ð, пîêè ðèíîê íå зðåàгóº ñхâàëüíî».

Тåðì³í «êàп³òàë» бåðå пî÷àòîê â³ä ëàòèí-
ñüêîгî ñëîâà “ñàðitalis”, щî ó бóêâàëüíîìó 
пåðåêëàä³ îзíà÷àº «îñíîâíèé, гîëîâíèé». 
Êàп³òàë º îäí³ºю з фóíäàìåíòàëüíèх åêîíî-
ì³÷íèх êàòåгîð³é, ñóòí³ñòü ÿêîгî ðîзгëÿäàëè 
А. Ñì³ò, Д. Ð³êàðäî, Ê. Ìàðêñ òà ³íш³ âèäàòí³ 
åêîíîì³ñòè.

Êàп³òàë – öå îäíà з фóíäàìåíòàëüíèх åêîíî-
ì³÷íèх êàòåгîð³é, зíà÷åííÿ ÿêîї з’ÿñîâóºòüñÿ 
пðîòÿгîì бàгàòüîх ñòîë³òü. У íàéпåðшèх ðîбî-
òàх åêîíîì³ñò³â êàп³òàë äîñë³äæóâàâñÿ ÿê 
îñíîâíå бàгàòñòâî àбî ìàéíî. Çà ñòóпåíåì ðîз-
âèòêó åêîíîì³÷íîї äóìêè öå пåðâ³ñíå àбñòðàê-
òíå òà óзàгàëüíåíå пîíÿòòÿ êàп³òàëó, щî íàпî-
âíюâàëîñü êîíêðåòíèì зì³ñòîì òà â³äпîâ³äàëî 
åêîíîì³÷íîìó ðîзâèòêó ñóñп³ëüñòâà [11].

П³ä îñíîâíèì êàп³òàëîì âàðòî ðîзóì³òè 
òàêèé éîгî щàбåëü, ÿêèé пîòð³бíèé äëÿ âèêî-
íàííÿ ñòðàòåг³÷íèх зàâäàíü ³ зàхèщàº п³ä-
пðèºìñòâî â³ä ìîæëèâèх зàгðîз. Дîö³ëüí³ñòü 
îñíîâíîгî êàп³òàëó ðîзгëÿäàºòüñÿ ÿê ³äåàë 
äëÿ àêö³îíåð³â òà ³íâåñòîð³â. Цå пîêàзíèê, 
щî îхîпëюº âñ³ íàéâàæëèâ³ш³ êîìпîíåíòè 
ä³ÿëüíîñò³ п³äпðèºìñòâà. Пðè öüîìó â ìåæàх 
îñíîâíîї ìåòè êîæåí ³з ñóб’ºêò³â îðгàí³зîâóº 
ñâîї ö³ë³ з îгëÿäó íà зàгàëüíå зàñòîñóâàííÿ 
îñíîâíîгî êàп³òàëó. Дîñÿгíåííÿ ìåòè îпî-
ñåðåäêîâóºòüñÿ зàñòîñóâàííÿì ñóêóпíîñò³ 
зàâäàíü, íàâåäåíèх íà ðèñ. 1, ÿê³ ñфîðìóëüî-
âàí³ íà îñíîâ³ зàâäàíü óпðàâë³ííÿ îñíîâíèì 
êàп³òàëîì.

Пàðàäèгìà óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
пðîгíîзóº àíàë³з ³ òâåðäæåííÿ â³äпîâ³äíèх 
зàäà÷, ñпîñòåðåæåííÿ ÿêèх äàº зìîгó зâåñòè 
їх äî ì³í³ìàëüíèх âèòðàò. Ç îäíîгî бîêó, â³ä-
пîâ³äí³ñòü öèх зàäà÷ äàº зìîгó п³äпðèºìñòâàì 
íàéåфåêòèâí³шå êåðóâàòè îñíîâíèì êàп³òà-
ëîì з пîзèö³ї зàбåзпå÷åííÿ â³äпîâ³äíîñò³, à з 
³íшîгî бîêó, âîíè ìàюòü ґðóíòîâíå зíà÷åííÿ 
äëÿ âèêîíàííÿ îñíîâíèì êàп³òàëîì пåâíèх 
зàâäàíü, зîêðåìà ñòàðòîâîгî, åì³ñ³éíîгî, ö³íî- 
óòâîðюю÷îгî, îö³íî÷íîгî, ³ííîâàö³éíî-³íâåñ-
òèö³éíîгî, ðåпóòàö³éíîгî, зàбåзпå÷åííÿ åêî-
íîì³÷íîї бåзпåêè п³äпðèºìñòâà.

У пðîöåñ³ âèðîбíè÷îгî зàñòîñóâàííÿ фóíê-
ö³îíóâàííÿ êàп³òàëó п³äпðèºìñòâà хàðàê-
òåðèзóºòüñÿ пîñò³éíèì êðóгîîб³гîì, п³ä ÷àñ 
ÿêîгî ñàì êàп³òàë пðîхîäèòü òðè ñòàä³ї.

Нà пåðш³é ñòàä³ї îñíîâíèé êàп³òàë ó гðîшî-
â³é фîðì³ ³íâåñòóºòüñÿ â îпåðàö³éí³ àêòèâè, 
пåðåòâîðюю÷èñü íà âèðîбíè÷ó фîðìó.

Нà äðóг³é ñòàä³ї óпðàâë³ííÿ âèðîбíè÷èé 
êàп³òàë ó пðîöåñ³ âèðîбíèöòâà пðîäóêö³ї 
пåðåòâîðюºòüñÿ íà òîâàðíó фîðìó, âêëю÷à-
ю÷è фîðìó âèðîбíè÷èх пîñëóг.

Нà òðåò³é ñòàä³ї óпðàâë³ííÿ òîâàðíèé êàп³-
òàë зà ñòóпåíåì ðåàë³зàö³ї âèðîбíè÷èх òîâà-
ð³â ³ пîñëóг пåðåòâîðюºòüñÿ íà гðîшîâèé 
êàп³òàë. Ñåðåäíÿ òðèâàë³ñòü îб³гó êàп³òàëó 
п³äпðèºìñòâà хàðàêòåðèзóºòüñÿ òåðì³íîì 
éîгî îб³гó â äíÿх [12].

Пîë³òèêà óпðàâë³ííÿ îñíîâíèì êàп³òàëîì 
п³äпðèºìñòâà â ñó÷àñíèх íàäзâè÷àéíî âàæ-
êèх åêîíîì³÷íèх ðåàë³ÿх º îäí³ºю з íàéâàæ-
ëèâ³шèх ëàíîê ñèñòåìè ф³íàíñîâîгî óпðàâ-
ë³ííÿ. Îñòàíí³ì ÷àñîì âîíà îòðèìóº âñå б³ëüш 
гëèбîêîгî òåîðåòè÷íîгî бàзèñó òà åфåêòèâ-
íîї фîðìè пðàêòè÷íîї ðåàë³зàö³ї. Â пðîöåñ³ 
зä³éñíåííÿ ф³íàíñîâî-гîñпîäàðñüêîї ä³ÿëü-
íîñò³ êàп³òàë п³äпðèºìñòâà âèêîðèñòîâóºòüñÿ 
ó âèгëÿä³ ³íâåñòèö³éíîгî òà âèðîбíè÷îгî 
ðåñóðñó, пðè öüîìó â³í âèñòóпàº íîñ³ºì àíàë³-
òè÷íîї ³íфîðìàö³ї зàäëÿ óпðàâë³ííÿ п³äпðè-
ºìñòâîì íà îñíîâ³ êðóгîîб³гó êàп³òàëó.

Дëÿ фîðìóâàííÿ åфåêòèâíîї ñòðàòåг³ї 
óпðàâë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºì-
ñòâà â óìîâàх ðèíêó íåîбх³äíî âèêîíóâàòè 
òàê³ åòàпè:

1) âèзíà÷èòè îñíîâí³ åêîíîì³÷í³ пðèíöèпè 
é п³äхîäè äî ñòðàòåг³÷íîгî óпðàâë³ííÿ îñíî-
âíèì êàп³òàëîì;

2) ðîзðîбèòè êîíöåпòóàëüíó ìîäåëü ä³ÿëü-
íîñò³ п³äпðèºìñòâà, пîâ’ÿзàíó з óпðàâë³ííÿì 
îñíîâíèì êàп³òàëîì;

3) пîбóäóâàòè åêîíîì³êî-ìàòåìàòè÷íó 
ìîäåëü óпðàâë³ííÿ â³äòâîðåííÿì ³ âèêîðèñ-
òàííÿì îñíîâíîгî êàп³òàëó;

4) зìîäåëюâàòè ñòðàòåг³÷í³ óпðàâë³íñüê³ 
ð³шåííÿ â пðîöåñ³ â³äòâîðåííÿ îñíîâíîгî 
êàп³òàëó;

5) âèзíà÷èòè âпëèâ ðèíêîâèх ÷èííèê³â íà 
фîðìóâàííÿ ñòðàòåг³ї óпðàâë³ííÿ îñíîâíèì 
êàп³òàëîì;

6) ñпëàíóâàòè пðîöåñ â³äòâîðåííÿ îñíî-
âíîгî êàп³òàëó п³äпðèºìñòâà â ñòðàòåг³÷íîìó 
³ òàêòè÷íîìó íàпðÿìàх;
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7) âèä³ëèòè òåîðåòè÷íå îбґðóíòóâàííÿ п³ä-
хîä³â äî пîбóäîâè åфåêòèâíîї ñхåìè ф³íàí-
ñóâàííÿ ³íâåñòèö³éíèх âêëàäåíü â îñíîâíèé 
êàп³òàë п³äпðèºìñòâà;

8) ðîзðîбèòè ñèñòåìó àíàë³òè÷íèх пîêàз-
íèê³â ä³àгíîñòèêè äèíàì³÷íîгî ðîзâèòêó 
îñíîâíîгî êàп³òàëó п³äпðèºìñòâà [10].

Â óìîâàх êðàщîгî âèêîðèñòàííÿ îñíî-
âíîгî êàп³òàëó п³äпðèºìñòâî зàбåзпå÷óº п³ä-
âèщåííÿ åфåêòèâíîñò³ ñâîгî âèðîбíèöòâà. Цå 
äîпîìàгàº п³äòðèìóâàòè íåîбх³äíèé òåхí³÷-
íèé ð³âåíü êîæíîгî п³äпðèºìñòâà, äàº зìîгó 
зб³ëüшóâàòè îбñÿг âèðîбíèöòâà пðîäóê-
ö³ї бåз äîäàòêîâèх ³íâåñòèö³éíèх ðåñóðñ³â, 
зíèæóâàòè ñîб³âàðò³ñòü òîâàð³â зà ðàхóíîê 
ñêîðî÷åííÿ àìîðòèзàö³ї òà âèòðàò íà îбñëó-
гîâóâàííÿ âèðîбíèöòâà, éîгî óпðàâë³ííÿ é 
п³äâèщóâàòè фîíäîâ³ääà÷ó òà пðèбóòêîâ³ñòü, 
òîìó àíàë³з åфåêòèâíîñò³ âèêîðèñòàííÿ 
êîшò³â пðîñòî íåîбх³äíèé â³ò÷èзíÿíèì п³ä-
пðèºìñòâàì, îñê³ëüêè â³í âèÿâëÿº äîäàòêîâ³ 
ðåзåðâè ³ зóìîâëюº зðîñòàííÿ îñíîâíèх åêî-
íîì³÷íèх пîêàзíèê³â ðîбîòè п³äпðèºìñòâ.

Тàêîæ п³äпðèºìñòâàì íåîбх³äíî пðîâî-
äèòè пðàâèëüíó пåðåîö³íêó îñíîâíèх зàñîб³â, 
щîб â³äíîâíà âàðò³ñòü îñíîâíèх зàñîб³â бóëà 

ðåàëüíà äëÿ íàðàхóâàííÿ àìîðòèзàö³éíîгî 
фîíäó é фîðìóâàííÿ êîшò³â â³äíîâëåííÿ 
îñíîâíèх зàñîб³â. Çâè÷àéíî, ñüîгîäí³ äåðæàâà 
â îñîб³ êîíêðåòíèх îðгàí³â îбîâ’ÿзêîâî ìàº 
êîíòðîëюâàòè пðîâåäåíó â³ò÷èзíÿíèìè п³ä-
пðèºìñòâàìè àìîðòèзàö³éíó пîë³òèêó.

Êð³ì öüîгî, п³äпðèºìñòâî ìàº пðîäóìóâàòè 
ñâîю ³íâåñòèö³éíó пîë³òèêó, ñпðÿìîâàíó íà 
пîñòàíîâêó êîíêðåòíèх äîâгîñòðîêîâèх ö³ëåé 
п³äпðèºìñòâà, âèб³ð ìàêñèìàëüíî âèг³äíèх 
íàпðÿì³â âêëàäåííÿ êàп³òàëó, îö³íюâàííÿ 
àëüòåðíàòèâíèх ³íâåñòèö³éíèх пðîºêò³â ³, 
íàðåшò³, ðîзðîбëåííÿ îбґðóíòîâàíîї ³íâåñòè-
ö³éíîї ñòðàòåг³ї.

Тàêèì ÷èíîì, äëÿ åфåêòèâíîгî óпðàâ-
ë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºìñòâàì 
íåîбх³äíî âèêîíóâàòè êîìпëåêñ зàâäàíü, ÿê³ 
âêëю÷àюòü ðîзðîбëåííÿ äîâгîñòðîêîâîї ñòðà-
òåг³ї п³äпðèºìñòâà ³ éîгî щîäåííó òàêòèêó, 
âèзíà÷åííÿ пîòðåб â îíîâëåíí³ îñíîâíîгî 
êàп³òàëó, àäåêâàòíå îö³íюâàííÿ ñòàíó ñâîїх 
ìàшèí ³ óñòàòêóâàííÿ, п³äòðèìàííÿ їх ñòàíó 
íà пðèéíÿòíîìó ð³âí³, пðîâåäåííÿ ðàö³îíàëü-
íîї àìîðòèзàö³éíîї пîë³òèêè п³äпðèºìñòâà, 
âèшóêóâàííÿ пðèéíÿòíèх ф³íàíñîâèх äæå-
ðåë äëÿ â³äíîâëåííÿ îñíîâíîгî êàп³òàëó, à 

Рис. 1. Задачі управління основним капіталом підприємства
Джерело: розроблено авторами
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òàêîæ пîшóê àëüòåðíàòèâíèх äæåðåë ³ б³ëüш 
åфåêòèâíèх íàпðÿì³â âèêîðèñòàííÿ ³íâåñòè-
ö³éíèх ðåñóðñ³â.

Висновки і пропозиції. Фîðìóâàííÿ êîí-
öåпòóàëüíèх зàñàä пîë³òèêè óпðàâë³ííÿ îñíî-
âíèì êàп³òàëîì п³äпðèºìñòâà ìàº бàзóâàòèñü 
íàñàìпåðåä íà зàêîíîì³ðíîñòÿх éîгî îб³гó, 
òèпîëîг³ї ñòðàòåг³é ìåíåäæìåíòó òà ñèñòåì³ 
òàêòè÷íîгî óпðàâë³ííÿ. Ñó÷àñíà ñèñòåìà 
óпðàâë³ííÿ îñíîâíèì êàп³òàëîì п³äпðèºì-

ñòâà пîâèííà зàбåзпå÷óâàòè пîòî÷íó ф³íàí-
ñîâó åфåêòèâí³ñòü éîгî âèêîðèñòàííÿ òà éîгî 
пîòî÷íó ф³íàíñîâó ñò³éê³ñòü. Âàðòî ì³í³ì³зó-
âàòè ðèзèêè ä³ÿëüíîñò³ òà ñпðÿìóâàòè ñпå-
öèф³÷í³ ðóхè гðîшîâèх пîòîê³â ó пîòð³бíå 
ðóñëî. Дëÿ òîгî щîб åфåêòèâíîгî òà ðàö³î-
íàëüíî êåðóâàòè îñíîâíèì êàп³òàëîì п³äпðè-
ºìñòâà, à òàêîæ äîñÿгàòè íàéб³ëüшîї êîðèñò³, 
âàðòî é íåîбх³äíî зàëó÷àòè ð³зí³ åêîíîì³÷í³ 
îпòèì³зàö³éí³ ìîäåë³.
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ПÎËÈÒÈÊÀ ÓПÐÀÂËÅÍÈЯ ÎÑÍÎÂÍЫМ ÊÀПÈÒÀËÎМ ПÐÅÄПÐÈЯÒÈЙ

Резюме
Â ñòàòüå èññëåäîâàíы è пðîàíàëèзèðîâàíы òåîðåòè÷åñêèå âîпðîñы пîëèòèêè óпðàâëåíèÿ îñíîâ-
íыì êàпèòàëîì пðåäпðèÿòèé. Ðàñêðыòы íàó÷íîå ñîäåðæàíèå è эêîíîìè÷åñêàÿ ñóòü îñíîâíîгî 
êàпèòàëà пðåäпðèÿòèÿ. Îбîзíà÷åíы пðîбëåìы ðàзâèòèÿ пîëèòèêè óпðàâëåíèÿ è îпðåäåëåíî, 
÷òî пîëèòèêà óпðàâëåíèÿ îñíîâíыì êàпèòàëîì пðåäпðèÿòèÿ, êàê è âåñü пðîöåññ óпðàâëåíèÿ, 
ÿâëÿåòñÿ ñèñòåìîé пðèíöèпîâ è ìåòîäîâ пîñòðîåíèÿ è âíåäðåíèÿ эффåêòèâíых óпðàâëåí-
÷åñêèх ðåшåíèé. Иññëåäîâàíы îбщèå ìåòîäы è ñпîñîбы àêòèâèзàöèè пîëèòèêè óпðàâëåíèÿ 
îñíîâíыì êàпèòàëîì пðåäпðèÿòèÿ. Âыäåëåíы îñíîâíыå зàäà÷è äëÿ ðåшåíèÿ эòîé пðîбëåìà-
òèêè êàê ñîñðåäîòî÷åíèÿ пîðó÷åíèé äëÿ äàëüíåéшåгî ñîâåðшåíñòâîâàíèÿ. Пðåäëîæåíы пóòè 
ðåшåíèÿ зàäàíèé эффåêòèâíîé пîëèòèêè óпðàâëåíèÿ îñíîâíыì êàпèòàëîì пðåäпðèÿòèÿ â 
ñîâðåìåííых óñëîâèÿх хîзÿéñòâîâàíèÿ, à òàêæå óñîâåðшåíñòâîâàíы ìåòîäы è ìåхàíèзìы пî 
óпðàâëåíèю îñíîâíыì êàпèòàëîì пðåäпðèÿòèÿ â ñîâðåìåííых óñëîâèÿх. Нà пðåäпðèÿòèÿх 
êàпèòàë êàê íàêîпëåííàÿ öåííîñòü хàðàêòåðèзóåòñÿ зàпàñîì îñíîâíых ñðåäñòâ, íåìàòåðèàëü-
íых àêòèâîâ, äåíåæíых ñðåäñòâ, òîâàðíî-ìàòåðèàëüíых îбîðîòíых àêòèâîâ.
Ключевые слова: àíàëèз, ðàзâèòèå, îñíîâíîé êàпèòàë, пîëèòèêà, пðåäпðèÿòèå, óпðàâëåíèå.

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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ÑÒÐÀÒÅÃ²Я ÅФÅÊÒÈÂÍÎЇ ÑÈÑÒÅМÈ ÓПÐÀÂË²ÍÍЯ  
ПÐÈБÓÒÊÎМ П²ÄПÐÈЄМÑÒÂÀ

У ñòàòò³ äîñë³äæåíî âпëèâ åфåêòèâíîї ñèñòåìè ðåгóëюâàííÿ пðèбóòêîì íà ñò³éêå фóíêö³-
îíóâàííÿ òà ðîзâèòîê п³äпðèºìíèöüêîї ä³ÿëüíîñò³. Ðîзêðèòî íàóêîâèé зì³ñò ³ åêîíîì³÷íó 
ñóòí³ñòü пðèбóòêó п³äпðèºìñòâà. Ñпîñòåð³гàюòüñÿ êðèòåð³ї, щî âпëèâàюòü íà ðîзì³ðè пðè-
бóòêó п³äпðèºìñòâà, òà фîðìóюòüñÿ зîбîâ’ÿзàííÿ óпðàâë³ííÿ пðèбóòêîì. Çàäàíî ñêëàäîâ³ 
êîìпîíåíòè, фóíêö³ї òà фàêòîðè ñèñòåìè óпðàâë³ííÿ пðèбóòêîì п³äпðèºìñòâà. Ð³шó÷ó ðîëü 
ó íåпîхèòíîìó ðîзêâ³ò³ òà фóíêö³îíóâàíí³ бóäü-ÿêîгî п³äпðèºìñòâà â³ä³гðàº éîгî пðèбóòêî-
â³ñòü. Пðèбóòîê º пðîâ³äíîю ìåòîю бóäü-ÿêîї ä³ÿëüíîñò³ òà гîëîâíèì îð³ºíòèðîì îö³íюâàííÿ 
óñп³шíîї ä³ÿëüíîñò³, à òàêîæ âàæëèâèì îбîðîííèì ìåхàí³зìîì п³äпðèºìñòâà â³ä íåбåзпåêè 
бàíêðóòñòâà. Â óìîâàх àêòèâíîї êîíêóðåíö³ї зàä³ÿííÿ åфåêòèâíîгî óпðàâë³ííÿ пðèбóòêîì 
º îñíîâíîю ñêëàäîâîю ÷àñòèíîю пðîöåñó ä³ÿëüíîñò³ п³äпðèºìñòâà, àäæå â³í º íàéö³íí³шèì 
ðåзóëüòàòîì. Дëÿ зäîбóòòÿ пîзèòèâíîї пëàíêè пðèбóòêîâîñò³ п³äпðèºìñòâà пîòð³бíà пîбóäîâà 
åфåêòèâíîї ñèñòåìè óпðàâë³ííÿ пðèбóòêîì, òîìó âèíèêàº íåîбх³äí³ñòü âèÿâëåííÿ âñ³х âëàñòè-
âîñòåé ñèñòåìè óпðàâë³ííÿ пðèбóòêîì ÿê пîòðåбè åфåêòèâíîгî фóíêö³îíóâàííÿ п³äпðèºìñòâà.
Ключові слова: пðèбóòîê, п³äпðèºìñòâî, óпðàâë³ííÿ, ñòðàòåг³ÿ, åфåêòèâí³ñòü, ñèñòåìà.

Постановка проблеми. Пðèбóòîê п³äпðèºì-
ñòâà º íàð³æíèì êàìåíåì ñó÷àñíîї åêîíîì³êè, 
пîхîäæåííÿì âëàñíèх ф³íàíñîâèх ìîæëèâîñ-
òåé, îбîâ’ÿзêîâèх äëÿ п³äòðèìêè ф³íàíñîâî-
гîñпîäàðñüêîї ä³ÿëüíîñò³. Їх бðàê ñпîíóêàº 
äî ðåàë³зàö³ї зàпîзè÷åíü, щî, зðåшòîю, â ðàз³ 
íåàäåêâàòíîї бîðгîâîї пîë³òèêè ìîæå пðÿ-
ìóâàòè äî ф³íàíñîâîї êðèзè é бàíêðóòñòâà. 
Çб³ëüшåííÿ пðèбóòêó п³äпðèºìñòâ пåâíîю 
ì³ðîю âпëèâàº íà òåðì³íè åêîíîì³÷íîгî ðîзâè-
òêó äåðæàâè, îêðåìèх ðåг³îí³â, пðèìíîæåííÿ 
ñóñп³ëüíîгî бàгàòñòâà é зðîñòàííÿ æèòòºâîгî 
ð³âíÿ íàñåëåííÿ. Îòæå, äèëåìà гðàìîòíîгî ³ 
åфåêòèâíîгî óпðàâë³ííÿ пðèбóòêîì п³äпðè-
ºìñòâ º àêòóàëüíèì пèòàííÿì äëÿ åêîíîì³êè 
äåðæàâè â ñó÷àñíèх óìîâàх.

Аналіз останніх досліджень і публікацій. 
Пðîбëåìè фîðìóâàííÿ, åфåêòèâíîгî âèêî-
ðèñòàííÿ òà óпðàâë³ííÿ пðèбóòêîì â³äîбðà-
æåí³ ó âåëèê³é ê³ëüêîñò³ ðîб³ò зàðóб³æíèх òà 
â³ò÷èзíÿíèх ó÷åíèх, òàêèх ÿê Г. Азгàëüäîâ, 
Л. Бàäàëîâ, ². Бàëàбàíîâ, ². Бëàíê, Ì. Б³ëèê, 
Є. Бð³гхåì, Дæ. Âàí Хîðí, Â. Гåºöü, Дæ. Дæó-
ðàí, А. Дàéëå, П. Дðóêåð, Б. Дàíèëèшèí, 
Ñ. Дîðîгóíöîâ, П. Єгîðîâ, Ì. Еðхàðäò, ². Êàö, 
А. Êîâàëüîâ, Г. Êðàìàðåíêî, Л. Êîñòèðêî, 
Л. Êóö, Ì. Êîðîбîâ, Ю. Лèñåíêî, Л. Л³гî-
íåíêî, Н. П³гóëü, А. Пîääåðüîг³í, Ñ. П³äêðî-
пèâíèé, Â. Ñòàñюê, А. Ñàäºêîâ, Î. Ñòîÿíîâ, 
А. Ìàзàðàê³, А. Ìàðшàëîâ, Ì. Ìåëüíèêîâ, 
Л. Îìåëÿíîâè÷, Н. Ушàêîâ, Н. Чóìà÷åíêî, 
А. Шåðåìåò.

Виділення не вирішених раніше частин 
загальної проблеми. Пðîòå íå äî ê³íöÿ âèâ÷åí 
àñпåêòè, ÿê³ пîòðåбóюòü пðàêòè÷íîгî îбґðóí-
òóâàííÿ òà ñпåö³àëüíèх íàóêîâèх äîñë³äæåíü.

Мета статті. Гîëîâíîю ìåòîю ðîбîòè º ðîз-
ðîбëåííÿ òà âäîñêîíàëåííÿ ñòðàòåг³ї åфåê-
òèâíîї ñèñòåìè óпðàâë³ííÿ пðèбóòêîì п³ä-
пðèºìñòâà.

Виклад основного матеріалу. Ñó÷àñíèé 
ñòàí åêîíîì³êè хàðàêòåðèзóºòüñÿ êðèзîâèìè 
ÿâèщàìè, їх íàñë³äêàìè òà äîñèòü ñóòòºâèì 
âпëèâîì íåî÷³êóâàíèх ÷èííèê³â. Цå зìó-
шóº п³äпðèºìñòâà âäîñêîíàëюâàòè íàпðÿìè 
з пîшóêó åфåêòèâíîгî ðîзâèòêó. Îäíèì ³з 
òàêèх шëÿх³â º ðîзðîбëåííÿ òà âпðîâàäæåííÿ 
ñòðàòåг³ї åфåêòèâíîї ñèñòåìè óпðàâë³ííÿ пðè-
бóòêîì п³äпðèºìñòâà.

Â ñó÷àñíèх ðåàë³ÿх пðèбóòîê âèêîíóº зíà-
÷íó ê³ëüê³ñòü ðîëåé. Тàê, â³í º îñíîâíîю 
ö³ëëю п³äпðèºìíèöüêîї ä³ÿëüíîñò³; фóíäà-
ìåíòîì åêîíîì³÷íîгî ðîзâèòêó êðàїíè; îð³-
ºíòèðîì åфåêòèâíîñò³ фàêòè÷íîї âèðîбíè÷îї 
ä³ÿëüíîñò³; гîëîâíèì âíóòð³шí³ì ñòåðæíåì 
ðåñóðñ³â, щî зàбåзпå÷óюòü ðîзâèòîê п³äпðè-
ºìñòâà; íàéâàæëèâ³шèì ñòåðæíåì зðîñòàííÿ 
ðèíêîâîї âàðòîñò³ п³äпðèºìñòâà; гîëîâíèì 
ñòåðæíåì зàäîâîëåííÿ ñîö³àëüíèх пîòðåб ñóñ-
п³ëüñòâà; îñíîâíèì зàхèñíèì ìåхàí³зìîì â³ä 
зàгðîзè бàíêðóòñòâà п³äпðèºìñòâà òîщî.

У зâ’ÿзêó з öèì зàðîäæóºòüñÿ гîñòðà íåîб-
х³äí³ñòü пîгëèбëåííÿ íàóêîâèх зíàíü щîäî 
пðîбëåìíèх àñпåêò³â фîðìóâàííÿ é зì³ö-
íåííÿ ñòðàòåг³ї åфåêòèâíîñò³ ñèñòåìè óпðàâ-
ë³ííÿ пðèбóòêîì п³äпðèºìñòâà. Пîпðè пîзè-
òèâíó äèíàì³êó гîñпîäàðñüêèх ðåзóëüòàò³â 
пðîòÿгîì îñòàííüîгî ÷àñó, äëÿ б³ëüшîгî ñåг-
ìåíòó п³äпðèºìñòâ ñпåöèф³÷íèì º íèзüêèé 
ñòóп³íü åфåêòèâíîñò³ їх зàðîäæåííÿ Тàêà 
ñèòóàö³ÿ зóìîâëåíà зíà÷íèì äèñîíóâàííÿì 
гîñпîäàðñüêîгî ìåхàí³зìó п³äпðèºìñòâ â óìî-
âàх ðèíêîâîї åêîíîì³êè. Пðè÷èí öüîгî ³ñíóº 
бåзë³÷.

Дëÿ îäíèх îðгàí³зàö³é íèìè º íåñó÷àñíèé 
åòàп òîðгîâî-òåхíîëîг³÷íîгî ðîзâèòêó; äåф³öèò 
зâ’ÿзêó ì³æ âåëè÷èíàìè òà äåпîзèòàð³ºì ìàòå-
ð³àëüíî-òåхí³÷íîгî îñíàщåííÿ é ä³àпàзîíîì 
òà бóäîâîю пîпèòó; àñîðòèìåíò ³ ÿê³ñòü òîâà- 
ð³â, щî íå зàäîâîëüíÿюòü зàпèòè пîêóпö³â.
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Дëÿ ³íшèх íèìè º íåâ³äпîâ³äí³ñòü âèòðàò 
ðîзäð³бíèì ö³íàì, âèòðàòà îбñÿгàì ðåàë³зà-
ö³ї òîâàð³â òîщî. Пðè öüîìó ìàéæå âñ³ íàö³-
îíàëüí³ п³äпðèºìñòâà íàзèâàюòü пðîбëåìè 
íèзüêîї ÿêîñò³ фóíêö³îíóâàííÿ п³äñèñòåì 
óпðàâë³ííÿ, ÿê³ ³ñòîòíî â³äñòàюòü щîäî îðгà-
í³зàö³ї òà òåхíîëîг³ї óпðàâë³ííÿ â³ä пåðåäî-
âèх зàêîðäîííèх п³äпðèºìñòâ, щî âñå б³ëüшå 
îñâîююòü ñпîæèâ÷èé ðèíîê Уêðàїíè.

Пðèбóòîê – öå òîé êîìпîíåíò âèíàгîðîäè, 
щî збåð³гàºòüñÿ п³ñëÿ â³äшêîäóâàííÿ âñ³х 
âèòðàò íà âèðîбíè÷ó, êîìåðö³éíó, ф³íàíñîâó 
òà ³íâåñòèö³éíó àêòèâí³ñòü п³äпðèºìñòâà, 
à òàêîæ º зàñîбîì â³äòâîðåííÿ é îñíîâíèì 
ñòèìóëîì âèêîíàííÿ òàêîї ä³ÿëüíîñò³ äëÿ 
зàñíîâíèê³â п³äпðèºìñòâ ó пîòî÷íîìó ³ пåð-
ñпåêòèâíîìó åòàп³, à òàêîæ гîëîâíîю хàðàê-
òåðèñòèêîю åфåêòèâíîñò³ ö³ºї ä³ÿëüíîñò³.

Â óìîâàх àêòèâíîгî ðîзâèòêó ðèíêîâîї 
åêîíîì³êè пîñàäà é пðèзíà÷åííÿ пðèбóòêó 
ó гîñпîäàðñüêîìó пðîöåñ³ бåзпåðåðâíî п³äâè-
щóюòüñÿ. Ñàìå â³í º îñíîâíèì ñòèìóëÿòîðîì 
âåäåííÿ гîñпîäàðñüêîї ä³ÿëüíîñò³ п³äпðèºì-
ñòâà ³ ñëóгóº ³íòåðåñàì óñ³х ñóб’ºêò³â гîñпî-
äàðюâàííÿ, äîòè÷íèх äî ö³ºї ä³ÿëüíîñò³, à 
ñàìå п³äпðèºìö³â, пåðñîíàëó п³äпðèºìñòâà òà 
äåðæàâè.

Дîх³ä ñëóгóº íå ò³ëüêè ñòèìóëîì гîñпîäàð-
ñüêîї ä³ÿëüíîñò³ п³äпðèºìñòâà, àëå é гîëîâíèì 
äæåðåëîì ðîзâèòêó їхíüîї ä³ÿëüíîñò³. Îòæå, 
âñåîñÿæíîї зíà÷óщîñò³ íàбóâàº íåîбх³äí³ñòü 
пîбóäîâè ðåêîìåíäàö³é щîäî пîêðàщåííÿ 
åфåêòèâíîñò³ ñòâîðåííÿ, ðîзпîä³ëó пðèбóòêó 
òà éîгî пðèìíîæåííÿ. Гàðàíòóâàííÿ åфåê-
òèâíîгî óпðàâë³ííÿ пðèбóòêîì п³äпðèºìñòâà 
зóìîâëюº ³ñíóâàííÿ ñпåêòðó òàêèх âèìîг äî 
öüîгî пðîöåñó:

– пîºäíàííÿ ³з зàгàëüíîю êîìпîзèö³ºю 
óпðàâë³ííÿ п³äпðèºìñòâîì (ó ÿê³é бè ñфåð³ 
ä³ÿëüíîñò³ п³äпðèºìñòâà íå пðèéìàëîñü 
óпðàâë³íñüêå ð³шåííÿ, âîíî пðÿìî àбî îпî-
ñåðåäêîâàíî âпëèâàº íà пðèбóòîê, îñê³ëüêè 
óпðàâë³ííÿ пðèбóòêîì пîâ’ÿзàíî з âèðîбíè-
÷èì ðåгóëюâàííÿì пåðñîíàëó, ³íâåñòèö³éíèì 
ðåгóëюâàííÿì, ф³íàíñîâèì ðåгóëюâàííÿì òà 
³íшèìè âèäàìè ðåгóëюâàííÿ);

– êîìпëåêñíèé пóëüñ фîðìóâàííÿ óпðàâ-
ë³íñüêèх ð³шåíü (óпðàâë³ííÿ пðèбóòêîì ìàº 
äîñë³äæóâàòèñü ÿê êîìпëåêñíà îö³íêà ä³é, 
зàбåзпå÷óю÷è ðîзðîбëåííÿ âзàºìîзàëåæíèх 
óпðàâë³íñüêèх îö³íîê, êîæíà з ÿêèх зä³é-
ñíюº ñâ³é âíåñîê ó ðåзóëüòàòèâí³ñòü óòâî-
ðåííÿ é зàä³ÿííÿ пðèбóòêó íà п³äпðèºìñòâ³);

– âèñîêà åíåðг³éí³ñòü óпðàâë³ííÿ (ñèñòåìà 
óпðàâë³ííÿ пðèбóòêîì пîâèííà ìàòè âèñîêó 
åíåðг³éí³ñòü, щî зâàæàº íà зì³íó óìîâ зîâí³ш-
í³х åëåìåíò³â, ðåñóðñíîї ñèëè, фîðì îðгàí³зà-
ö³ї òà óпðàâë³ííÿ âèðîбíèöòâîì, ф³íàíñîâîгî 
ñòàíó òà ³íшèх пàðàìåòð³â ðîбîòè п³äпðèºì-
ñòâà);

– бàгàòîâàð³àíòí³ñòü êðèòåð³їâ щîäî ðîз-
ðîбëåííÿ ³íäèâ³äóàëüíèх óпðàâë³íñüêèх 
ð³шåíü (ðåàë³зàö³ÿ öüîгî êîìпîíåíòà äîпóñ-
êàº, щî фóíäàìåíò êîæíîгî óпðàâë³íñüêîгî 
àðб³òðàæó ó ñфåð³ ñòâîðåííÿ, ðîзпîä³ëó é 

зàä³ÿííÿ пðèбóòêó пîâèííà зâàæàòè íà àëü-
òåðíàòèâí³ ìîæëèâîñò³ ä³é, âèб³ð ÿêèх пîâè-
íåí бóòè зàñòîñîâàíèé íà ñèñòåì³ êðèòåð³їâ, 
щî âèîêðåìëююòü пîë³òèêó óпðàâë³ííÿ пðè-
бóòêîì п³äпðèºìñòâà);

– àäàпòóâàííÿ íà ñòðàòåг³÷í³ íàì³ðè ðîз-
âèòêó п³äпðèºìñòâà (ÿêèìè б ì³ðàæíèìè íå 
зäàâàëèñÿ ò³ ÷è ³íш³ пðîºêòè óпðàâë³íñüêèх 
ð³шåíü ó пîòî÷íîìó òåðì³í³, âîíè пîâèíí³ 
бóòè âäîñêîíàëåí³, ÿêщî âîíè âñòóпàюòü 
ó ñóпåðå÷í³ñòü ³з ö³ëÿìè (îñíîâíîю ìåòîю 
ä³ÿëüíîñò³) п³äпðèºìñòâà).

Ñâÿщåííà ðîëü пðèбóòêó ó ðîзöâ³òàíí³ 
п³äпðèºìñòâà é зàбåзпå÷åíí³ ³íòåðåñ³â éîгî 
âëàñíèê³â âèзíà÷àº íåîбх³äí³ñòü ðîзðîбëåííÿ 
åфåêòèâíîї пîë³òèêè óпðàâë³ííÿ пðèбóòêîì 
òà âèÿâëåííÿ шëÿх³â éîгî ìàêñèì³зàö³ї.

Пðèбóòîê п³äпðèºìñòâà º ґðóíòîâíîю 
ф³íàíñîâîю êàòåгîð³ºю, ÿêà â³äîбðàæàº пîзè-
òèâíèé ф³íàíñîâèé íàñë³äîê гîñпîäàðñüêîї 
ä³ÿëüíîñò³, пðåäñòàâëÿº åфåêòèâí³ñòü âèðîб-
íèöòâà ³ âêàзóº íà îбñÿг òà ÿê³ñòü âèðîбëå-
íîї пðîäóêö³ї, ñòàí пðîäóêòèâíîñò³ пðàö³ òà 
ð³âåíü ñîб³âàðòîñò³.

Ц³ë³ óпðàâë³ííÿ пðèбóòêîì п³äпðèºìñòâà 
âèзíà÷àюòüñÿ з îгëÿäó íà îðгàí³зàö³éí³ îñî-
бëèâîñò³ òà бàзîâ³ хàðàêòåðèñòèêè ìîäåë³ 
óпðàâë³ííÿ пðèбóòêîì п³äпðèºìñòâà ÿê ñêëà-
äîâîї ÷àñòèíè óпðàâë³íñüêîгî îбë³êó (ðèñ. 1).

Îðгàí³зàö³ÿ óпðàâë³ííÿ пðèбóòêîì º ñêëà-
äîâîю ÷àñòèíîю зàгàëüíîї êîìпîзèö³ї óпðàâ-
ë³ííÿ п³äпðèºìñòâîì. Ефåêòèâí³ñòü бóäü-ÿêîї 
óпðàâë³íñüêîї îðгàí³зàö³ї зíà÷íîю ì³ðîю 
зàëåæèòü â³ä äîñòîâ³ðíîї, пîâíîї òà ñâîº÷àñ-
íîї ³íфîðìàö³éíîї п³äòðèìêè.

Пðèìíîæåííÿ гðîшîâèх пîòîê³â ñóб’ºêòà 
гîñпîäàðюâàííÿ ìîæëèâå зà ðàхóíîê зб³ëü-
шåííÿ ðèíê³â збóòó òà îñâîºííÿ âèðîбíèöòâà 
íåâæèâàíèх âèä³â пðîäóêö³ї, щî ìàòèìóòü 
п³äâèщåíèé пîпèò ó ñпîæèâà÷³â. Пðè öüîìó 
зб³ëüшåííÿ âèòîðгó â³ä ðåàë³зàö³ї зà ðàхóíîê 
п³äâèщåííÿ ö³íè ìîæëèâå ëèшå ó äðóгîìó 
åп³зîä³.

Âîäíî÷àñ âàæëèâèì º зìåíшåííÿ âèòðàò 
âèðîбíèöòâà, збóòó, àäì³í³ñòðàòèâíèх âèäàò-
ê³â ³ зäîбóòòÿ âèщîгî ð³âíÿ åêîíîì³ї, щî ìîæ-
ëèâå зà ðàхóíîê óпðîâàäæåííÿ пðîгðåñèâíîї 
òåхí³êè é òåхíîëîг³ї, äîñ³ íå бà÷åíèх фîðì 
îðгàí³зàö³ї пðàö³ òà óпðàâë³ííÿ, åфåêòèâíîгî 
ñòèìóëюâàííÿ пðàö³âíèê³â òîщî.

Аíàëîг³÷íî ñòâîðåííÿ òà ðåàë³зàö³ÿ àäåê-
âàòíîї пîäàòêîâîї пîë³òèêè ñпðèÿюòü зìåí-
шåííю пîäàòêîâîгî òèñêó, зíèæåííю îбñÿгó 
îбîâ’ÿзêîâèх пëàòåæ³â, îòæå, зб³ëüшåííю 
ф³íàíñîâèх äæåðåë, щî зàëèшàюòüñÿ ó ðîзпî-
ðÿäæåíí³ ñóб’ºêòà гîñпîäàðюâàííÿ òà ìîæóòü 
бóòè зàä³ÿíí³ äëÿ éîгî пîäàëüшîгî ðîзâèòêó.

Îñíîâíîю óìîâîю åфåêòèâíîї îðгàí³зàö³ї 
ñèñòåìè óпðàâë³ííÿ пðèбóòêîì º äîòðèìàííÿ 
òàêèх ðåгóëÿòèâíèх зàêîí³â.

1) Çàêîí îб’ºêòèâíîї íåîбх³äíîñò³. Пèòàííÿ 
пðî íåîбх³äí³ñòü ñèñòåìè óпðàâë³ííÿ пðèбóò-
êîì бåзпîñåðåäíüî пîâ’ÿзàíî з ³ñíóâàííÿì 
п³äпðèºìñòâà, éîгî ä³ÿëüí³ñòю, ÿêà îð³ºíòî-
âàíà íà пðèбóòîê.
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2) Çàêîí бåзпåðåðâíîñò³. Д³ÿëüí³ñòü òîðгî-
âèх п³äпðèºìñòâ ìàº бåзпåðåðâíèé òîðгîâèé 
пðîöåñ, òîìó ñèñòåìà óпðàâë³ííÿ ðåзóëüòà-
òàìè ö³ºї ä³ÿëüíîñò³ пîâèííà фóíêö³îíóâàòè 
пîñò³éíî.

3) Çàêîí ñèñòåìíîñò³. Êîæíå óпðàâë³íñüêå 
ð³шåííÿ â гàëóз³ фîðìóâàííÿ пðèбóòêó пðÿìî 
àбî îпîñåðåäêîâàíèé âпëèâàº íà її ð³âåíü. Пðè 
öüîìó òðåбà âðàхîâóâàòè їх âзàºìîзâ’ÿзîê, 
îñê³ëüêè öåé âпëèâ ìîæå ìàòè ð³зíîñпðÿìî-
âàíèé хàðàêòåð.

4) Çàêîí ³íòåгðàö³ї. Â³í пåðåäбà÷àº óзгîäæå-
í³ñòü ö³ëåé ñèñòåìè óпðàâë³ííÿ пðèбóòêîì ³ 
ñòðàòåг³÷íèх ö³ëåé ðîзâèòêó п³äпðèºìñòâà. 
Нåóзгîäæåí³ñòü êîðîòêîñòðîêîâèх ³ äîâгîñòðî-
êîâèх ö³ëåé âèíèêàº ÷åðåз ðîзðèâ ó ÷àñ³ їх 
ðåàë³зàö³ї ³ пðîÿâëÿºòüñÿ ó âòðàò³ пîòåíö³àëó 
п³äпðèºìñòâà, ÿêèé зàбåзпå÷óº íå ò³ëüêè æèò-
òºä³ÿëüí³ñòü п³äпðèºìñòâà, àëå é ìîæëèâîñò³ 
éîгî ðîзâèòêó. Êð³ì òîгî, пðèбóòîê ÿâëÿº 
ñîбîю ðåзóëüòàò ф³íàíñîâî-гîñпîäàðñüêîї 
ä³ÿëüíîñò³ п³äпðèºìñòâà, îòæå, пðîöåñ óпðàâ-
ë³ííÿ íåю зà÷³пàº âñ³ àñпåêòè її ä³ÿëüíîñò³, 
щî âèзíà÷àº íåîбх³äí³ñòü ³íòåгðàö³ї ñèñòåìè 
óпðàâë³ííÿ пðèбóòêîì ó зàгàëüíó îðгàí³зà-
ö³éíó ñèñòåìó óпðàâë³ííÿ п³äпðè-ºìñòâîì.

5) Çàêîí ñèñòåìíîñò³. Ðîзðîбëåííÿ óпðàâ-
ë³íñüêîгî ð³шåííÿ ìàº бóòè ñпðÿìîâàíå íà 
äîñÿгíåííÿ íàéåфåêòèâí³шîгî åêîíîì³÷íîгî 
åфåêòó зà íàÿâíèх ðåñóðñíèх îбìåæåíü. 
Îäíàê âèб³ð îпòèìàëüíèх óпðàâë³íñüêèх 
ð³шåíü пðèéìàºòüñÿ â óìîâàх бàгàòîâàð³àíò-
íîñò³ ³ ñàìîñò³éíî п³äпðèºìñòâîì íà îñíîâ³ 
êðèòåð³ÿ îпòèìàëüíîñò³.

6) Çàêîí â³äпîâ³äàëüíîñò³. Пîбóäîâà ñèñ-
òåìè óпðàâë³ííÿ пðèбóòêîì â³äпîâ³äíî äî 
îðгàí³зàö³éíîї ñòðóêòóðè äàñòü зìîгó зâ’ÿзàòè 
ä³ÿëüí³ñòü êîæíîгî п³äпðèºìñòâà пîä³ëó з â³ä-
пîâ³äàëüí³ñòю êîíêðåòíèх ñóб’ºêò³â óпðàâ-
ë³ííÿ òà îö³íèòè âíåñîê êîæíîгî п³äðîзä³ëó â 
зàгàëüí³ ðåзóëüòàòè ä³ÿëüíîñò³ п³äпðèºìñòâà.

7) Çàêîí ³íфîðìàö³éíîї зàбåзпå÷åíîñò³. 
Яê³ñòü бóäü-ÿêîгî óпðàâë³íñüêîгî ð³шåííÿ, 
â òîìó ÷èñë³ â гàëóз³ óпðàâë³ííÿ пðèбóòêîì, 
âèзíà÷àºòüñÿ пî³íфîðìîâàí³ñòю ñóб’ºêòà 
óпðàâë³ííÿ ÿê пðî зîâí³шíº, òàê ³ пðî âíó-
òð³шíº ñåðåäîâèщå п³äпðèºìñòâà, òîìó åфåê-
òèâí³ñòü êîæíîї óпðàâëÿю÷îї ñèñòåìè зíà-
÷íîю ì³ðîю зàëåæèòü â³ä ÿêîñò³ зàä³ÿíîї íåю 
³íфîðìàö³éíîї бàзè.

Ефåêòèâíà îðгàí³зàö³ÿ óпðàâë³ííÿ пðèбóò-
êîì ìàº ñпðèÿòè òàêèì фàêòîðàì:

– ìàêñèì³зàö³ÿ îбñÿг³â îòðèìàíèх ф³íàí-
ñîâèх ðåзóëüòàò³â, щî â³äпîâ³äàº ðåñóðñíîìó 
пîòåíö³àëó ñóб’ºêòà гîñпîäàðюâàííÿ òà ðèí-
êîâ³é êîí’юíêòóð³;

– âñòàíîâëåííÿ îпòèìàëüíîї пðîпîðö³é-
íîñò³ ì³æ пëàíîâèì îбñÿгîì пðèбóòêó òà 
äîпóñòèìèì ð³âíåì ðèзèêó;

– îòðèìàííÿ ф³íàíñîâèх ðåзóëüòàò³â âèñî-
êîї ÿêîñò³ зà îêðåìèìè äæåðåëàìè їх фîðìó-
âàííÿ (ñòàб³ëüí³ñòü òåìп³â зðîñòàííÿ, ñòðóê-
òóðè, äîòðèìàííÿ îпòèìàëüíèх пðîпîðö³é 
ðîзпîä³ëó é âèêîðèñòàííÿ);

– âèпëàòà äîñòàòíüîгî ð³âíÿ äîхîäó íà 
³íâåñòîâàíèé êàп³òàë âëàñíèêàì п³äпðèºì-
íèöüêèх ñòðóêòóð;

– фîðìóâàííÿ íåîбх³äíîгî îбñÿгó ф³íàíñî-
âèх ðåñóðñ³â зà ðàхóíîê пðèбóòêó â³äпîâ³äíî 
äî зàâäàíü ñòðàòåг³÷íîгî ðîзâèòêó òà зб³ëü-
шåííÿ пðîäóêòèâíîñò³ пðàö³ зà óìîâè ó÷àñò³ 
пåðñîíàëó ó ðîзпîä³ë³ ÷èñòèх ф³íàíñîâèх 
ðåзóëüòàò³â.

Висновки і пропозиції. Пðèбóòîê º îäí³ºю 
з íàéâàæëèâ³шèх åêîíîì³÷íèх êàòåгîð³é, íà 
ÿêó âпëèâàюòü фàêòîðè, щî â³äбóâàюòüñÿ â 
íàâêîëèшíüîìó ñåðåäîâèщ³, ó ñфåðàх âèðîб-
íèöòâà é ðîзпîä³ëó ñóñп³ëüíîгî пðîäóêòó òà 
íàö³îíàëüíîгî äîхîäó. Лèшå зà óìîâè âðà-
хóâàííÿ óñ³х öèх фàêòîð³â ³ пðîöåñ³â ìîæ-
ëèâå âæèòòÿ ä³ºâèх зàхîä³â щîäî зб³ëüшåííÿ  
пðèбóòêó.

Рис. 1. Основні складові частини управління прибутком підприємства
Джерело: розроблене авторами
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П³ä ÷àñ фîðìóâàííÿ ñòðàòåг³ї óпðàâë³ííÿ 
пðèбóòêîì âàæëèâî âèêîðèñòîâóâàòè ñèñ-
òåìíèé п³äх³ä, îñê³ëüêè â³í âðàхîâóº òàê-
òè÷í³ òà ñòðàòåг³÷í³ àñпåêòè óпðàâë³ííÿ, 
ÿê³ ñпðÿìîâàí³ íà ìàêñèì³зàö³ю ê³íöåâîгî 
ðåзóëüòàòó â êîðîòêîñòðîêîâîìó òà äîâ-
гîñòðîêîâîìó пåð³îäàх. Дëÿ зàбåзпå÷åííÿ 
åфåêòèâíîгî óпðàâë³ííÿ пðèбóòêîâ³ñòю 

íåîбх³äíî ñâîº÷àñíî âпðîâàäæóâàòè ñèñòåìó 
зàâäàíü âèêîðèñòàííÿ пðèбóòêó òà âñòàíî-
âèòè îпòèìàëüí³ îбìåæåííÿ зà ð³âíåì éîгî 
ñпîæèâàííÿ é êàп³òàë³зàö³ї â пðîöåñ³ ðîзâè-
òêó ñòðàòåг³÷íèх ðåñóðñ³â ÷è їхí³х îêðåìèх 
êîìпîíåíò³â, щî зàбåзпå÷èòü íîâó пàðàäèгìó 
ðîзâèòêó п³äпðèºìñòâà ó ñфåð³ òîâàðíîгî  
îб³гó.
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Чåðíîâèöêèé íàöèîíàëüíыé óíèâåðñèòåò èìåíè Юðèÿ Фåäüêîâè÷à

ÑÒÐÀÒÅÃÈЯ ЭФФÅÊÒÈÂÍÎЙ ÑÈÑÒÅМЫ ÓПÐÀÂËÅÍÈЯ ПÐÈБЫËÜЮ ПÐÅÄПÐÈЯÒÈЯ

Резюме
Â ñòàòüå èññëåäîâàíî âëèÿíèå эффåêòèâíîé ñèñòåìы ðåгóëèðîâàíèÿ пðèбыëüю íà ñòîéêîå 
фóíêöèîíèðîâàíèå è ðàзâèòèå пðåäпðèíèìàòåëüñêîé äåÿòåëüíîñòè. Ðàñêðыòы íàó÷íîå ñîäåð-
æàíèå è эêîíîìè÷åñêàÿ ñóòü пðèбыëè пðåäпðèÿòèÿ. Нàбëюäàюòñÿ êðèòåðèè, âëèÿющèå íà 
ðàзìåðы пðèбыëè пðåäпðèÿòèÿ, è фîðìèðóюòñÿ îбÿзàòåëüñòâà óпðàâëåíèÿ пðèбыëüю. Çàäàíы 
ñîñòàâëÿющèå êîìпîíåíòы, фóíêöèè è фàêòîðы ñèñòåìы óпðàâëåíèÿ пðèбыëüю пðåäпðèÿòèÿ. 
Ðåшàющóю ðîëü â óñòîé÷èâîì ðàзâèòèè è фóíêöèîíèðîâàíèè ëюбîгî пðåäпðèÿòèÿ èгðàåò åгî 
пðèбыëüíîñòü. Пðèбыëü ÿâëÿåòñÿ âåäóщåé öåëüю ëюбîé äåÿòåëüíîñòè è гëàâíыì îðèåíòèðîì 
îöåíèâàíèÿ óñпåшíîé äåÿòåëüíîñòè, à òàêæå âàæíыì зàщèòíыì ìåхàíèзìîì пðåäпðèÿòèÿ 
îò óгðîзы бàíêðîòñòâà. Â óñëîâèÿх àêòèâíîé êîíêóðåíöèè îбåñпå÷åíèå эффåêòèâíîгî óпðàâ-
ëåíèÿ пðèбыëüю ÿâëÿåòñÿ îñíîâíîé ñîñòàâëÿющåé пðîöåññà äåÿòåëüíîñòè пðåäпðèÿòèÿ, âåäü 
îíà ÿâëÿåòñÿ ñàìыì öåííыì ðåзóëüòàòîì. Дëÿ пîëó÷åíèÿ пîëîæèòåëüíîé пëàíêè äîхîäíîñòè 
пðåäпðèÿòèÿ íóæíî пîñòðîåíèå эффåêòèâíîé ñèñòåìы óпðàâëåíèÿ пðèбыëüю, пîэòîìó âîзíè-
êàåò íåîбхîäèìîñòü âыÿâëåíèÿ âñåх ñâîéñòâ ñèñòåìы óпðàâëåíèÿ пðèбыëüю êàê íåîбхîäèìî-
ñòè эффåêòèâíîгî фóíêöèîíèðîâàíèÿ пðåäпðèÿòèÿ.
Ключевые слова: пðèбыëü, пðåäпðèÿòèå, óпðàâëåíèå, ñòðàòåгèÿ, эффåêòèâíîñòü, ñèñòåìà.
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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 bankruptcy. 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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