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OUIHKA MAKPOEKOHOMIYMHUX HACHIAKIB NPUPOAHMUX KATAKNI3MIB
TA HACTYINHI PO3KPUTTA Y ®IHAHCOBOI 3BITHOCTI
HA NPUKNAAI NAHOEMIi KOPOHABIPYCY

lpoeedeHo 0271510 MaKPOEKOHOMIYHUX Haclidkie cmuxiliHux nux, 6a3yro4ucb Ha Memodoiozii ECLAC, sika eidokpemsitoe npsi-
mull ¢izudHuUll 36umok eid HenpsiMux eupPobHUYUX eumpam i dodamkoeux abo eMOpPUHHUX Hacnidkie. Po32nssHymo numaHHsi
nom'sikweHHs1 Hacniokie cmuxiliHUX ux wWisixoMm iHghopMyeaHHs1 Kopucmyeadie ¢ghiHaHcoeol 38imHocmi NPo MoXxsiuei 8MOPUHHI
eghekmu naHdemii. OcHoeHa yeaza npudineHa npobnemamuuyi po3kpummsi iHghopmayii ma nepepaxyHKy cmamel ¢iHaHco8oi 38i-
mHocmi Ons1 eidobpaxeHHs1 Hacnidkie eniuey KopoHasgipycy Ha OisiibHicmb KoMMaHiu.

Knroyoei crnoea: kopoHaegipyc, MakpoeKOHOMIYHi HacliOku cmuxilHux nux, po3kpummsi iHgpopmayii, MC®3, naHdemisi, emo-

PUHHI e¢hekmu.

MocTaHoBKa npobnemun. CTuxinHi nuxa, noxexi Ta eni-
AeMil cnyxaTtb HaragyBaHHAM Npo Te, WO Nporpec He € ni-
HIMHUM i WO OYAb-AKMIA PO3BUTOK XapaKTepU3yeTbCA PO3pu-
BaMW i MOPYLUEHHSAAMW CBITOMOPSAKY.

3pocTatoumnii iHTepec OO BUBYEHHSI HacniakisB Haa3Bu-
YanHWX nodih BUMNPaBOOBYETLCS 3POCTalOY0i YaCTOTOH
nNpupoaHuNX katakniamis. 1375 pisHMX CTUXiIAHUX NKX BinGy-
nocs 3a OCTaHHE AeCATUNITTA (NOBEHI, LUTOPMU, MOXKEXi),
2 Mnpa niogen noctpaxgano Big LMX Nogiv, ouiHeHi di-
HaHcoBi BTpaTu cknanu 1658 mnpa gon. CLUA [1]. Bci oui-
HKM BTpaT Big4 NMX chnig po3rnsgaTu 3 BUCOKOK YacTKOK
00epeXxHOCTi, Tak K AaHi akyMyniolTbCs 3 YPsSAOBMX 3Bi-
TiB i 3BiTiB CTpaxoBMX KOMMNaHin 3a BiACYTHICTIO €AMHOI Me-
ToAonorii Ta NPO30poCTi Y CBOIX po3paxyHkax. binbLw Toro,
BOHW NOSICHIOIOTL TiNMbKW BTpaTy MaTepianbHUX LiHHOCTEN
i HIYOro He roBOpsiTb MPO MOBHY LUKaNy 0COOMUCTMX BTPAT i
BTpaT ManbyTHIX KOWTIB A0 iCHYBaHHA, sika MPOMNopLiiHO
BULLE B MEHLU PO3BMHEHNX KpaiHax. OcTaHHi noaii, ski no-
B'A3aHi 3 nowwupeHHam naHgemii COVID-19, popaTtkoBO
cBig4aTb Npo rnobanbHICTb EKOHOMIK | ypa3nuBOCTI Noac-
TBa Nepef TakMMM MacliTabHMMKM nogisMu sk enigemii, no-
BeHi, yparaHu Towo. Y Hawin cTaTTi M1 cnovaTky po3rns-
HEMO B3a€EMO3B'A30K MiX CTUXIAHUMW NUXaMu i PO3BUTKOM
HaUioOHaNbHUX E€KOHOMIK 3a JOMOMOroK CTPYKTYpYyBaHHS
MMOBIPHMX Hacniakis ansa GinbL WiNnicHOro aHanisy mMakpo-
€KOHOMIYHOro BMAMBY Nnxa. Y Opyrin 4acTuHi 3BepHeMocs
A0 npobrnemaTukn po3kpuTTS iHopMaLii Ta nepepaxyHKy
crarter hiHaHCOBOI 3BITHOCTI AN BigobpaXkeHHs Hacniakie
BMSIMBY KOPOHABIPYCY Ha AiANbHICTb KOMNaHin.

AHani3 ocTtaHHix gocnimkeHb i nyonikauin. Mavxe
BCi NOTOYHI JOCNIAXXEHHS 3 L€l TEMU 30cepeKeHi Ha BMaax
CTUXIHUX NUX, | METOLO € ONNC TOrO, SIK CYCMiNbCTBa NOBUHHI
Kpalle nigrotyBatucs 4O HaAcTyny ManibyTHIX HeraTMBHMX
noain i 3MeHWnT! NpsMuiA 30UTOK, SKUIA BOHWM 3aBAAOTb.
Hanpuknag, B obnacti Mikpopo3BuTKYy, BUBYalOTbLCH CMO-
cobu, 3a 4ONOMOrok kX (0COBMMBO B CiNlbCbKUX paioHax)
AomorocrnogapcTBa MOBWHHI MiAroTyBaTncsa OO Hecnogiea-
HWUX NOAiM (Hanpuknag, Nocyxm), i ik BOHU MOXYTb 3acTpa-
XyBaTtucsa Big umx Hacnigkis [2], [3], [4]. Opyrvi HanpsiMok
po3rnsgae KOHKPETHI TeMaTUYHI OCNIMKEHHS Y KpaiHax Ka-
TacTpodivHUX Nodin — Taki 9k pynHiBHMI yparaH Mitu B [o-
HAOypaci, i OLiHIOE OesKi 3 KOHKPETHUX BUTPAT i HACNiaKiB LimMX
okpemux nogin (Hanpwknag, [5] [6] [7] [8] [9] [10]).

Takox B niTepaTtypi TOUNTbCS XBaBa AMCKYCia Wo040
KOHTPACTHMX AOCTOIHCTB Pi3HUX OHTOJOrNYHMX NiaxoaiB
00 CTUXIMHUX NKX, AKi NepeBaXHO 30CepenXeHi Ha no-
WyKy npuunH (nmogcekuin abo gisnyHui daktop) [11],
MEHLUEe yBaru npuainsetbca Habarato BaXnuBillOMY, Ha
Hal nornsg, NUTaHH o6niky BNAMBY CTUXIMHMX NUX Ha
€KOHOMIYHI cuctemum [12].

Y Hawin cTaTtTi MM pO3rnNAHEMO MaKpPOEKOHOMIYHi Hac-
nigkn CTUXINHMX NUX | 4aMo pekoMeHAauii Woao nom'sik-
LEHHS HacnigKiB CTUXIMHUX NUX LUAISIXOM PO3KpUTTS iHpop-
MaLii y oiHaHCOBI 3BITHOCTI.

MeToponoria [na uinen gocnigXeHHa aBTopaMmun BU-
KopucTaHa MeTogonorisa €Bponencbkoi Komicii gns JNaTuH-
cbkoi Amepukn i Kapubebkoro 6aceiHy (European
Commission for Latin America and the Caribbean (ECLAC),
sika 6yna po3pobneHa Ans OuiHKW BNNUBY NPUPOAHUX KaTa-
Kni3MiB i BUKOPUCTOBYETLCA ANS POPMyBaHHSA 3aranbHOro
nigxogy AN OUiHKM eKOHOMIYHMX Hacnigkis nux. Anga aHa-
nizy Bnnmy COVID-19 Ha pisnbHICTb NignpueMcTB 3acTo-
coBaHa KoHuenTyanbHa ocHoBa MixxHapoaHux ctaHgapTis
(hiHaHcoBoi 3BiTHOCTI (MC®3) Ta BUMorn MCo3.

MeToto cTaTTi € CTPYKTYpYBaHHS OLHKM MaKPOEKOHOMi-
YHUX HacnigKiB NPUPOOHNX KaTakniamMiB Ta HagaHHSA pekome-
HOAUIN WoA0 NOM'AKILEeHHS HAcnigKiB CTUXIMHUX NUX LWNs-
XOM PO3KpUTTS iHpopMaLlii y piHaHCOBIN 3BITHOCTI.

PesynbTaTtu. [laHi Npo CTMXinHi nuxa i iXx BNAMB Ha nio-
OWHY 3a0KyMeHToBaHi B 6a3i gaHux EM-DAT, wo 3i0paHi
LleHTpom pocnigpkeHb 3 enigemionorii  CTUXIMHMX  JIMX
(Centre for Research on the Epidemiology of Disasters —
CRED). basa gaHux EM-DAT mae BcecBiTHIO CTyniHb OXon-
NEeHHS | MICTUTb AaHi PO BUHMKHEHHS | HACNIAKN CTUXINHNX
nux 3 1900 poky potenep. basa gaHnx cknageHa 3 pisHUX
oxepen, Bkntovatoumn areHtctea OOH, Heypsaaosi opraHisa-
Ljii, CTpaxoBi KOMMaHii, AOCNIAHULBKI IHCTUTYTHK | areHTcTBa
opyky. Oani EM-DAT 3aranbHogocTynHi Ha Beb-canTi CRED
3a agpecoto: www.cred.be.

CRED Bu3sHavae CTUXiHE NNXO0 SIK NPUPOAHY CUTyaLito
abo nogito, ka NpUrHivye MicLeBi MOXNMBOCTI, LLIO BUMarae
3anuTy NPo 30BHILLHIO gonomory. [ns Toro, wob nmxo 6yno
BHeceHe B 6a3y gaHux EM-DAT, nouHeH GyTn goTtpuma-
HWIA Xo4a 6 oaMH 3 HACTYMHUX KPUTEPIiB:

(1) 10 abo GinbLe ocid, ski 6ynu BOUTI;

(2) noctpaxgano 100 oci6;

(3) oronoLlleHHs Hag3BMYaMHOIo CTaHy; abo

(4) 3BEpHEHHS 32 MiXkHAPOOHO 4OMOMOrOH0.

Lli nuxa mMoxyTb OyTw rigpoMeTeoponoriyHuMmn nu-
Xamu, BKMYa4mM NoBeHi, XBuUMi, LUTOPMU, MOCYXM, 3CyBU
i NaBUHK; reodi3nyHi kaTacTpon — 3eMneTpycu, LyHami
i BMBEpXeHHs ByrnkaHiB; i 6ionorivyHi katacTtpodwm, Lo
OXONnIoTh enigemii i iHBasii komax (BOHM BigbyBaloTbCA
HabaraTo pigLwe).

Ha Haw nornsg, katacTtpodu MOXHa KnacudgikysaTtu
3a n'aTbMa BuAamu, 3arnexHo Big Hacnigkis, ski 6yoytb
3anyLieHi:

* NPMPOAHI KaTakniamun: 3eMneTpycu, NoBeHi TOLLO;

* BiliCbKOBI KOHNIKTU: BiliHA, 30POMHUIA KOHGMIKT TOLLO;
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* TEXHOMOriYHi KaTacTpodu: po3nme HadTH, BUOYXM Ha
3aBogi, Hebe3neyHi Bigxoan TOLLO;

* BUPOAXKEHHS, NOTiPLUEHHS CUTYaUii: NOripLWEHHS CTaHy
HaBKOIMULLHBOrO CePeoBMLLA, 3HKEHHS SKOCTi coLlianbHUX
nocnyr ToLo;

« BionoriyHi kaTacTpodu: enigemii i naHaemii — naHgemis
KOpOHaBipycy, L0 M1 CNocTepiraemMo 3apas.

Yacto 6yBae BaxKo i3ontoBaTh BNMB OKPEMUX HeGEe3-
nek. Pi3Hi TNM nux moxyTb BiobyBaTvcs y WBMAKIN nocni-
AOBHOCTI ab0 AK BTOPUHHUI aB0 TPETUHHUIA 36MTOK NEPBUH-
HOi nogii. Ane aesiki ysaranbHeHHs MOXyTb OyTu 3pobreHi.
PanToBi CTUXiiHi nnxa (yparaHu, NoBeHi, Noxexi, BMbyxu ta
3eMIIeTPyCn) HAHOCHATb OCHOBHUI 30MTOK MPOAYKTUBHOMY
Kanitany, BKMOYalyn iHPpacTpykTypy, i MOXYTb edeKTu-
BHO 3HULLYBaTU 3acobu BMpOOHULTBA, a Takox 3anacwm. MNo-
BiflbHO BUHMKatOYi Nnxa (Nocyxu i Aesiki NoBeHi), ik NpaBuno,
6inbl MaclwTabHi 3a CBOIM BMNAMBOM i MOXYTb OyTK BinbLu
PYWHIBHMMMN B JOBrOCTPOKOBIN NEPCMNEKTUBI, OCKIMbKN BOHM
3HXYIOTb HOPMU 3a0LLafKeHb, iIHBECTULIN | BHYTPILLHBOTO
nonuTy, a TakoX NigpueatTb BUPOOHMYI NoTy>HOCTI. Ckna-
OHi nuxa (ByrnKkaHivHa gisanbHICTb, cknagHi ryMaHiTapHi Hag-
3BMYaNHi cuTyalii) MaloTb eNeMeHTU K panToBumX, Tak i no-
BiflbHUX CTUXINHUX NMUX, KONW aKTUBHUI Nepiod pUsnky Moxe
TpUBaTK NPOTAroM GaraTboX POKIB i3 Pi3HOI IHTEHCUBHICTHO,
36inbLUy0YN HEBU3HAYEHICTL i HiBEMOWOUM iHBECTULIT, NpK-
YoMy OKpeMi noAii NPoTArom Lboro nepiogy BMKNMKaTb bi-
nblue 6e3nocepeHin Ta UinecnpsimosaHumn 36utok [13].

Po3rnsHemo mMeTogornorito OUiHKM MaKpOEKOHOMIYHMX
HacnigKiB CTUXIMHMX NX. Y3aranbHEeHHSA HacniaKiB CTUXin-
HUX NUX 3 Pi3HMMMW NPUYUHAMK OIS CoLjianbHO-EKOHOMIY-
HUX CUCTEM 3 Pi3HMMM CTPYKTYpaMu He 3aBXau npeacras-
NAETLCA ABHUM i BipHUM Yepes HecTady iHdopMmalii i Ta-
KOX YCKNaAHSETLCA BiACYTHICTIO 3aranbHOMNPUNHATOI Me-
TOAONOrii BUMIpIOBaHHA BNMAMBY CTUXIMHMX Nux. Ons uinen
HaLLOro JOCHIMKEHHS HaM 34anocs LikaBuM BUKOPUCTOBY-
BaTW METOZAONOril0 EBPONENCHKOI KOMICii Anst JlTaTUHCBLKOI
Amepukn i Kapnbebkoro 6aceriHy (European Commission
for Latin America and the Caribbean (ECLAC) [14], sika
Oyna po3pobneHa Ans ouiHKM1 BNAWBY NPUPOSHUX KaTakmi-
3MiB i BMKOPWUCTOBYETbCHA ANs (POPMYBaHHSA 3araribHOro
nigxony Ans OUiHKM eKOHOMIYHMX Hacnigkie nux. Ha Hawy
OYMKY, BOHa BinblU peneBaHTHa HiX iHLWi MeTogonorii, ski,
AIK NPaBuWIo, BUMIPIOIOTb BMNMMB i BTPATW Ha OCHOBI TaKWX
NOKa3HMKIB, SIK LUiNbHICTb HaceneHHsl i po3nodin iHdpa-
CTPYKTypW, abo MpOCTUX €KOHOMIYHUX MOKA3HUKIB, TaKuX
sk BBIM Ha gywy HaceneHHs.

MeToponorias ECLAC Bigokpemnioe npsiMuii disnyHuUi
36UTOK Bi HENPAMUX BUPOBHUYMX BUTpAT i foaaTkoBux abo
BTOPUHHMX HacnigkiB, BUKMNWKAHUX 3MiHAMW B HauUioHanb-
HOMy Aoxogfi i BuaaTtkax 6romkeTty. Hacnpaegi icHye 6e3niy
3B'A3KIB MK UMK Tunamm BTpaT. [Npsmi BTpaT BUHUKaOTL
Ha eTanax MOLUKOAXXEHHS B pe3ynbTaTi CTUXINHOro nvxa,
ane MOXyTb MPW3BECTU OO HEMpSAMUX BTpaT, WO NpU3BO-
OUTb 0O BTOPUMHHUX HacnigkiB, Ski NPOAOBXYOThL BigdyBa-
TUCS MPOTArOM YCbOro eTany BifHOBIMEHHS i MOXYTb dop-
MyBaTu nepeagymMoBM Ansi noganbLuoi ypasnmeocTi. Ckopo-
YeHHs1 06csry BUPOGHULTBA | MOXITMBOCTEN NpaLeBnaLuTy-
BaHHs B pe3ynbTaTi NPsiMOro i HenpsiMoro 36MTKy B nopyLue-
HUX BMAAXx JissNbHOCTI abo cekTopax eKOHOMIKM CTBOPHOHOTh
HenpsiMi i BTOPUHHI BUTPaTK 3a paxyHOK CKOPOYEHHS CMOXW-
BaHHS Ta iHBECTULiNA, CKOPOYEHHS BMPOBHUYMX MOTYXKHOC-
Ten i 30inbLIeHHs couianbHUX BUTPAT (NepecerneHHs, BhivB
Ha 300poB's). PosmexyBaHHs ECLAC mix npsamumu, Henps-
MUMW | BTOPUHHUMUK BTpatamu mMoxe OyTu niaTBepmKeHo
KaTeropusaujieto NOTEHUIMHNX BTPAT B pe3ynbTaTi CTUXINHMX
NnX Ik MaTepianbHUX i HemaTepianbHUX. Po3rnsHemMo ocHo-
BHY TMMNOIOrit0 BTPAT i MOXIMBI NOKa3HUKU.

TpsiMi NOWKOOKEeHHS].

Bci nowkoaeHHs 0CHOBHMX 3acobis, kanitany i 3anacis
roToBoi i HaniBpabpmkaTHOI NPOAYKLi, CMPOBWHM i 3anac-
HMX YacTuH BigbyBalOTbLCA OOHOYACHO SK MPAMI Hacnigku
NPUPOAHOro SBULLA, L0 BUKINKAE nnxo. Bkniovae Butpatu
Ha [ONMOMOTY i eKCTPEeHe pearyBaHHs1.

Eninemii 3abupatoTb XuUTTA niogen, npu LUbOMy He 3a-
BAAKOYM NPSMOro 306UTKy, sIK, Hanpuknaz, y pasi NoBeHi 4u
OypeBito. OgHaK, EKOHOMIYHI HACNiAKM MOXHA OLiHUTKY, ane
AK OLIHUTM XXUTTA? Y CBITi 3pOCTaE KiNbKICTb iH(IKOBaHNX KO-
poHaBipycom SARS-CoV-2, skuii BUKNMKAE 3aXBOPIHOBAHHSI
COVID-19. 3a gaHMMu MiKHApOLHOiI Fpynu BOJIOHTEPIB
Worldometer[15], Bunagku 3apaxeHHsi HOBMM BipyCOM BU-
qasneHi B 210 kpaiHax i TepuTopiax. IHdikoBaHi noHag
4,9 MnH ocib, Big HacnigkiB 3apaKeHHs1 MoMepnu noHag
320 Tuncad ocib (3a ctaHom Ha 19 TpaBHsA 2020 poky).

Henpsimi nowkoOxeHHs1 i empamu doxodis.

Bnnve Ha noToku ToBapis, ski He ByayTb BUpobnaTHCS,
i nocnyru, ski He 6yayTb HagaHi nicnsa cTmMxinHoro nuxa. He-
npsiMi 30UTKNM MOXYTb 30iNbLUMTK eKcnyaTauiiHi BUTpaTh
nicns pynMHyBaHHS pisnyHOI iHpacTpykTypu abo 3anacis.
BoHu HecyTb foaaTKoBi BUTPATK Bif anbTEpPHATUBHOIO Ha-
[aHHS nocnyr (4oaaTKoBi BUTPATU BUHMKAOTb Yepes3 Heoo-
XiQHICTb BMKOPUCTOBYBATM anbTepHaTUBHI 3acobu BMPOO-
HMUTBa i/abo posnodiny AnsA HagaHHs ToBapiB i nocnyr),
BTpPaTW [JOXO4Y YHaAcnigoK HeHadaHHst ToBapiB i mocnyr,
BTpaTa ocobucToro goxody B pasi noBHOi abo 4YacTkoBOiI
BTpaTun 3acobis BUpobHMLTBA, BisHecy abo KoLTiB.

HaBegemo cTtaTuCTuKy BTpaT y AEAKUX ranyssix yHa-
cnigok enigemii KopoHaipycy. IHAyCTpis TYpM3My CUIBHO
noLUKOAXeHa: aBiakoMMaHii CKOPOUYIOTb PENCU, a KINIEHTU
CKacoBYIOTb BiApPALXEHHSA Ta BiANyCTKW. YpsiaM BCbOro
CBiTYy BBenn obMmexeHHs Ha noisgku, wob cnpobysBaTu
cTpumaTtu Bipyc.

3rigHo 3 nporHo3amu puHKy MobinsHocTi ans COVID-19,
rnobanbHUn Joxia Bi4 TYPUCTUYHOI ramnysi CTaHOBUTMME
npnbnusHo 447,4 mnpa gonapis CLUA B 2020 poui — 3meH-
LWeHHs NpubnunsHo Ha 34,7 % nopiBHAHO 3 nonepegHimM po-
Kom. Kpim Toro, Le 3Ha4HO HMXKYe, HiXK NOYaTKOBUIA MPOrHo3
Ha 2020 pik — 6nm3bko 712 Mnpa gonapie.

3a cTaHoM Ha 2 6epesHsi 2020 poky maclTabHun cue-
Hapi po3noBcloaXeHHA HOBOro kopoHasipycy (COVID-19)
Ha aBiaUiHy ranysb OUiHNB 3MEHLLEHHS KiNbKOCTi NOBITPS-
HUX nacaxupis y €sponi Ha 33 %. Okpim LbOro, odviky-
€TbCA, WO AoXig Big asia nepeneTiB nacaxupis B AsiaT-
CbKO-TNXOOKEaHCbKOMY pPErioHi 3MEHWNTbCA MpubnuaHo
Ha 57,3 mnpa gon. CLWA.

Y kBiTHi 2020 poky o6csar BUpobHuuTBa B aBTOMODInb-
Hin npomucnosocTi CLWA cTaHoBuB npnbnusvo 4300 ogu-
HUUb. [eski amepukaHcbki ¢inii NOBiNbHO BiAKPUBaOTHCS
nicna AesB'aTUTUXKHEBOro KapaHTUHY Ha Thi cnanaxy Kopo-
HaBipycy y CnonyyeHux LTatax. ¥ 2020 poui BMpoGHUML-
TBO aBTo Y [MiBHiYHIN AMepuui cknage 6nm3bko 12 minbio-
HIiB O4MHULb, WO NPUONN3HO Ha 4 MITH OOWHULb HWXYeE pi-
BHS 2019 poky [16].

Ockinbkn GaraTto kpaiH Ta CBITOBUX cTonuub Gynu nig
YKOPCTKUM KapaHTMHOM, OCHOBHI MPOMWCIIOBI BUPOGHWYI na-
HUorM 6ynn NPUNUHEH.

BmopuHHi egpekmu.

Bnnue Ha 3aranbHi NOKa3HWKM EKOHOMIKM, sika BUMIpHO-
€TbCA 3a JOMOMOrot HanbinbLL 3HAYYLLUX MaKpPOEKOHOMi-
YHUX 3MiHHKX NOKa3HUKIB. BignoBigHi 3MiHHI MOKa3HUKK MO-
XYTb BKNHOYaTK 3aranbHUI | CEKTOpasnbHUI BaroBUA BHYT-
PiLLHI NpoAyKT, Toprosui 6anaHc i nnatixHui 6anaHc, pi-
BHi 3a00proBaHoCTi i BanOTHMX pe3epBiB, CTaH AepXXaBHUX
diHaHciB i BanoBux KaniTanoBknageHb. Bnnue nuxa Ha
[epXKaBHi hiHaHCK, Take SIK 3HWXKEHHS! MOATKOBUX HAOXo-
keHb abo 36inblUeHHs NOTOYHMX BUTpaT, MOXe 6yTu oco-
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6nmMBo BaxnueuM. BTOpuHHI edekTn 3a3Buyai BigvyBa-
I0TbCSA MPOTArom kaneHaapHoro abo giHaHCOBOro poky, B
SIKOMY BibyBaeTbCA NMX0, ane MOXyTb MPOTikaTU NpOTS-
rom JeKinbKoX poKiB.

3apa3 HeMae MOXNMBOCTI TOYHO CKa3aTu, SKUIA EKOHO-
MiYHMIA 30MTOK MaTume rnobanbHa naHgemis KopoHaBi-
pycy COVID-19, ogHak cepef €KOHOMICTIB iCHye AyMKa,
IO Ue MaTMMe Cepno3Hi HeraTUBHI Hacnigku Ansi CBITOBOI
€KOHOMIiKW. PaHHi OUiHKM MPOrHO3yoThb, L0, SKLWO BipyC
CTaHe rnobanbHOo NaHaemieto, OiNbLICTb BENMKUX EKOHO-
MiK BTpaTATb WoOHaiMeHLwe Ha 2,4 % BapTOCTi CBOro Ba-
NIOBOr0  BHYTpiWHbOro npoaykty (BBIM) npoTsarom
2020 poky, NpOoBiAHI EKOHOMICTU BXe 3HWXKYITb NPOrHO3un
CBiTOBOro eKkOHOMi4YHOro 3poctaHHs Ha 2020 pik Big 3,0 %
0o 2,4 %. Ui nporHoan 6yno 3pob6rneHo we [o Toro, sK
COVID-19 cTaB rno6anbHo naHAeMiIelo, i A0 30iMCHEHHS
LUMpOKOMacLUTabHUX obMeXeHb Ha couianbHUI KOHTaKT,
Wwob 3ynuHMTU MolumpeHHs Bipycy. BigToai csiToBi doH-
OOBi PUHKM 3a3Hanu pi3koro nagiHHg yepes cnanax, i Dow
Jones noBigoMMB Npo Hanbinblie NagiHHA NPOTAroM on-
Horo aHst Maimxke Ha 3000 nyHkTiB 16.03.2020 poky — nobu-
BlWK nonepeaHin pekopn y 2300 nyHKTIB, BCTAHOBMEHUN
nuue Yyotupma gHamMu paniwe [16].

Bnnue CTUXiNHMX NUX BU3HAYalOTbCA PO3MIPOM i CTPYK-
TYpOlo Npunmatoyoi couianbHO-eKOHOMIYHOT cuTyauii, a Ta-
KOX XapaKTepoM iHiujtotouoi noaii. Heeenuki i cnabo gueep-
CcniKOBaHi €KOHOMIKM 3 NPOCTOPOBO CKOHLEHTPOBaHMMU
BMPOGHUYMMK aKTUBaMU AyXe YpasnuBi K ANs 30BHILLHIX
€KOHOMIYHUX MOTPACIHb, TaK i ANA NPUPOSHUX KaTakni3miB.
EkoHomika AHTUrya — ue Aoopun npvknag, ToMy Lo KpaiHa
HeBernuKa i 3anexuTb Bif CiNbCbKOro rocrnogapcrea i Typu-
3My, ABOX NPOOYKTUBHUX CEKTOPIB 3 BUCOKOK BPa3nuBICTIO
[0 cTuxinHux nux. Y 1995 poui yparaH "flyic" saBgaB AHTK-
rya npsimmn 36utok y poamipi 330 mnH gonapis CLUA, wo
ekBiBaneHTHo 66 % BBI1[17].

Benwki po3BuHeHi KpaiHu i3 3HaYHMMKU pe3epBamMu B iHO-
3EeMHil BarnoTi, BUCOKOIO YaCTKOK 3aCTpaxoBaHUX aKTUBIB,
KOMMJIEKCHMMU colianbHUMK nocriyramu i ausepcudikosa-
HUM BMPOGHUUTBOM GinblUOK Mipoto 3gaTHi HiBenoBaTh
edeKT i po3noginuTn Tarap BNAUBIB. ICHye Benvka MOXu-
BiCTb BnopaTtucs 3 NpsiMMMuy BTpatamu abo NOrnuHyTK iX, i
TMM CaMUM 3HU3UTK BiporigHiCTb NobivyHMX BTpaT abo BTO-
puvHHKX edekTiB. Hanpuknag, 17 cepnHs 1999 poky Ha
nnowi 6nmssko 41 Tc. km? y Mapmyposomy perioHi Typeuy-
YMHM CTaBcs 3eMreTpyc cunow 7,4 6ana 3a wkanot Pix-
Tepa npoTaroM npubnuaHo 45 cekyHa. Y mocTpaxganomy
Bi 3emMneTpycy pavioHi npoxuBae 23 % HaceneHHsi KpaiHu,
Ta Ha 1oro YacTtky npunagae 34,7 % BHI1 [16]. JepxaBHun
AenapTameHT NnaHyBaHHS OUIHMB NPsSIMi EKOHOMIYHI BTpaTu
Bia 9 po 13 mnpa ponapis CLUA (npomucnosi o6'ekTn cTa-
HoBNATL 2 mnpa gonapis CLUA, 6yaisni — 5 mnpa gonapis
CWA Ta iHdpacTpykTypa — 1,4 mnpa gonapie CLUA) nntoc
aHanoriyHa uudpa HenpsaMmux BUTPAT, BUKIMKaAHWUX BTpa-
TaMu MNPOAYKUii nNpoTarom GaraTboX MicsuiB, HeoOXigHMX
abpukam i npommcrioBum o6'ekTam, o6 NOBEPHYTUCS A0
piBHS1 BUpOOHULUTBaA o nuxa [18].

[MpoTe BCcbOro Yepes cim MicsaLiB Nicns CTUXiNHOro nuxa,
siIke NpuU3Beno A0 CKOpoYeHHs 3pocTaHHs BBI1 kpaiHu Ha
1 %, ekoHOMi4Hi nokasHukn 2000 poKy Nokasanu 3HWKEHHS
TemniB iHNALT | 3HWKEHHS NPOLEHTHMX CTaBOK 3a Aepxa-
BHMMM NO3MKaMW, L0 BKA3ye Ha Te, WO eKoHOoMika Typeu-
YMHU WBMOKO BigHOBMNACS.

AkageMiyHa nitepaTypa i nonynsipHi 3acobu MacoBoi
iHdbopMaLiil pPACHIIOTb TEMATUYHUMWU LSOCRIAXKEHHSAMUN, SKi
AeTani3yloTb NPSAMUI 36UTOK B, CTUXIMHKX NUX ANst BCiX iX
Tunis [19], [20]. BoHu Takox 3anuiarTbCsl OCHOBOK Ansi
CTPaxoBOi OUiHKM i GaraTboX TEXHIYHUX 3BiTiB NPO BMMUB
KaTakmniamiB 4yepe3 iXHIO BWCOKY HAOYHICTb i MOPIBHAHO
NpocCTy OuiHKy. Mpami BTpaTh 6ynu B LeHTpi yBarn 6aratbox

3yCumb LWOAO MOM'SKLLEHHS HacnigkiB, amke SKWOo npsmi
BTPaTU MOXYTb OyTW MiHIMi30BaHi, TO HENPAMi | BTOPUHHI
edekTn MoXyTb OyTU BioBEpPHEHHI ab0 3MEHLLEHI.

CTyniHb €KOHOMIYHOro 360t0, TOGTO HenpsAMUn edekT,
BMKIMKAHOTO CTUXIMHWM JIMXOM, CWIbHO 3anexuTb Big
CTyNeHs1, B SIKil pyMHYBaHHSA MOXYTb MOLUMPIOBATUCS Yepes
€KOHOMIiYHi B3aeM0O3B'A3kN. Hanpuknag, B KOPOTKOCTPOKOBIN
i cepeAHbOCTPOKOBI NepcnekTei 06po6GHOT NPOMUCIOBOCTI
i cdepi nocnyr Ta iHWWM ranyssaMm MOXe 3arpoxysaTtu
BTpaTta eHepronocTavaHHs, po6oyoi cunu Ta
iH(bpaCTPyKTYpK 3B'sI3KY, HABITb AKLO BUPOOHUYMIA KaniTan
(chbabpukm | BUPOBHUYI pecypcu) He MOLLKOKEHWUIA.

CTpyKTypa cuctemy BUpOGHMLTBA BMIIMBAE Ha po3nogin
B3aEMO3B'AA3KIB BCEPEOUHI HET, OCKINIbKM BMAMB fnxa NoLum-
pIOETLCS Ha eKOHOMIKY 3aranom. lMicnsa semneTtpycy B Kobe
B ANOHIi NpsiMUI 36UTOK BUKINUKAB NPUMNUHEHHST BUPOBHML-
TBa B [esAKUX BENUKMX Koprnopauisx, Takux sk Kobe Steel
Corporation i Kawasaki Heavy Industries Ltd, a Takox Ha
baraTbox HeBenvkux nignpuemcteax. [poTe Ans iHWKUX Be-
NNKMX BUPOOHUKIB, Takmx sk Toyota Motor Corporation i
Mitsubishi Motor Corporation, ski BUKopucToByBanu MeTtop,
nocrtavyaHHsa "TOYHO B CTPOK", KONMM geTtani BUroToBnsi-
I0TbCA | NOCTaBMNATLCA Ha NPsIMy BUMOrY Big cybniopsa-
HUKIB, BUHMKNA npobnema ywKoaXeHb y cybnigpsaHukie,
BiANOBIAHO BUHWKMAWN 3aTPUMKM B OTPUMaHHI Martepianis,
sIKi B CBOK Yepry CTpMMyBanu BUpOOHULTBO aBTOMOGINIB.
OpaHak OCHOBHi BUPOGHWKM 3MOMNN 3HaNTW anbTepHaTUBHI
Oxepena nocTaBoK NPOTArOM AEKiNbKOX HIB, i B pPU3UKOBIN
30Hi ONUHUNUCA MicueBi cybnigpagHuKK, siki Tenep NOBUHHI
Oynu cnpaBuTUCS 3 NOABINHMM TSArapem: Hacnigkamu cTu-
XiHMX NUX | BTpaTol KOHTPAKTIB. YHacnigok 6arato xTo
3iTKHYBCS1 3 6aHKpyTCTBOM [21].

PosrnsHemo Tenep BTOpPUHHI edbekTn Hacnigkis npupoa-
HUX KaTakniamis. Jlnxa marTb iHPNAUIMHMIA NoTeHuian 3a-
BASKM CBOIN 34aTHOCTI nepepmBaTt BCi KOMMOHEHTU PUHKO-
BOI €KOHOMIiKM: BUPOBHMLTBO, PO3MOAir, MapKEeTUHT | CMOXWu-
BaHHs. Ane iHpn4uia YacTo € nuwie TMMYacoBUM edeKTOM.
Ii nolmpeHHa B yaci i npocTopi Mae psa BU3HAYAbHUX YWH-
HUKIB. Y KkpaiHax 3 BiAKPUTOK EKOHOMIKOK NonuT Ha Byaise-
NbHi MaTepianu, NPoayKTU XapyyBaHHS, eHeprito | Boay 306i-
NbLYETLCS, 30UTKKN iHPACTPYKTYpK (Cinbcbkorocnogapch-
Koi abo NMpomMUCNOBOI) NPYM3BOAUTL [0 MNafiHHS BHYTPILL-
HbOro BUPOOHWULITBA; NMOPYLLYETLCHA TPaHCNOPTYBaHHA, Map-
KETUHI Ta 3B'A30K, 3HWXYHTbCS TOFMCTUYHI MOXIMBOCTI
KpaiH; iCHye Hefonik B MocTaBkax iMNOPTHUX TOBapiB Yepes
6pak kanitany abo NOLKOAXKEHHSA TPAHCMNOPTY; i iCHYE BMUCO-
KW piBEHb NONUTY Ha KBarnidgikoBaHy poboyy cuny, Lo npu-
3BOANTb [0 3POCTaHHSA 3apobiTHOT NnaTtu i WiH. JIuxa Takox
MOXYTb CNpUSATK GinbLl JOBrOCTPOKOBOMY AedillMTy nnari-
XHoro 6anaHcy. 3pMB BHYTPILUHLOIO BUPOBHMLTBA 3HUXKYE
€KCMOPTHi NOTYXXHOCTI, B TOM Yac SK NonuT, iMOBIPHO, 3anu-
LIMTBCA BWUCOKMM, i, OTKe, iIMNOPT MPOAYKTIB XapyyBaHHS,
OygniBenbHUX MaTepianis, eHeprii (HadTh) i 06rnagHaHHA He
MOXe BYyTV KOMMNEHCOBaHWI 33 paxyHOK €KCMOPTHUX Haaxo-
[KeHb. Xo4a NonuT Ha NpeaMETH PO3KOLLI MOXE 3HU3UTHUCS,
Lo nocnabutb AesikMiA TUCK Ha nnaTikHuin B6anaHc, HeraTu-
BHa TEHAEHLis Ha TOProBMX paxyHkax MaTuMe TEHOEHLi0
i MOXXe TpMBaTW NPOTAroM AeKinbkoxX MicsiLiB abo pokiB ni-
cns katactpodu. Lle moxe npusectn Ao 36inblUeHHS 3a-
Nno3n4yeHb i3 OBroCTPOKOBMMMK Hacnigkamu ans obenyro-
BYyBaHHs1 6opry Ta ManbyTHbOro €KOHOMIYHOrO 3POCTaHHS.
OpHak Ha eTanax BiOHOBMEHHS i PEKOHCTPYKUIT iCHYHOTb
MOXITMBOCTI AN anbTepHaTUBHUX NMOTOKIB iIHO3EMHOTO Ka-
niTany 3 nepecTtpaxyBalnbHUX MMaTexiB, MOTOKIB [OMO-
MOrW, MomerweHHs Taraps 3aboproBaHOCTi i MpUMBaTHUX
TpaHcdepTiB, AKi MOXyTb (TUM4YacoBo) 3anobirtn gedi-
uuTy ToproBoro 6anaHcy. Y gesikux Bunagkax 30BHiLLHIN
NMOTOYHMIN PaxyHOK MOXe HaBiTb MOKa3aTu MOninweHHs 3a
uen nepiod. Y 1980-x i 1990-x pokax CTuXinHi nnxa 3pobunu
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He3Ha4YHWI 3aranbHUI BNAMB Ha NnaTikHU 6anaHc Ha di-
OXi Yepes JoCTyn J0 iCTOTHWX nepecTpaxyBarbHUX Bunnat
i NpMByYTKY B iHO3EMHIl BanioTi Bif TakMxX NpOOyKTUBHUX Ce-
KTOpIB, K CiflbCbKe rocnogapcTBo i Typuam [22].

EKOHOMIYHe 3pOoCTaHHA, MMOBIPHO, 3HU3UTLCA Micns na-
HOeMii 4Yepe3 BTpayeHi MOXINMBOCTI po3BUTKY. Baxnueo,
Wwo6 uen nepiof 36iNbLUEHHS IMNOPTHUX MOTYXHICTHO HE iH-
TeprnpeTyBaBcs K CNPaBXHili EKOHOMIYHUIA Nigom i 6yB Bu-
3HaHUI TUM4YacoBUM GyMOM, OOMEXEHUM NePIOJOM PEKOH-
cTpykuii. Micna yparany Nn6ept B 1988 poui Ha Amanui cTa-
BCS 6yM, yHacnigok siKoro NOTEHUIHMIA 30BHILWHIN gediunT
y po3mipi 253 mnH gonapis CLUA nepeTtsopuBcs B 38,3 MIH
aonapis CLUA. Lle BigGynocs 3 ABOX NPUYMH: HAOXOOKEHHS
nepectpaxyBanbHUX MOTOKIB y po3mipi 413 MnH gonapis
CLA i iHo3emHa rpaHTOBa gonomora B po3mipi 104 MnH go-
napis CLUA. Ha xanb, ua nosMTuBHa cuTyaLis TpMBana He-
OOBro, i B Mipy TOro, sik Axeperna ciHaHCyBaHHA nepecTpa-
XyBaHH4 i 6e3onnaTHoi 4ONOMOr BUKOPUCTOBYBAnNMCs, BCE
GinbLue BigyYyBanucs HenpsimMi i BTOPWHHI BTpaTtu [23].

Y KOpPOTKOCTPOKOBI NEepCneKkTUBi CTUXIiNHI nnuxa 3a3Bu-
Yan BUKNUKaTb 3HWXKeHHA BBI1, ane He Ha TpuBanui yac.
Hanpuknag, po6ota Charvériat (2000), npucesyeHa gocni-
DKEHHAM 35 cTuxinHmnx nux B NaTuHebkin Amepuui i Kapn6-
cbkoMy BaceliHi y nepiog 3 1980 no 1996 p, nokasana, Lo
pearnbHi TeMNW 3pOCTaHHS 3HM3WUNKCS B pik, konu Biabynocs
NNX0, SIK NPaBWIIo, 3HOBY Pi3KO 36inbLUyBanucs NpoTsirom
ABOX HacTynHUX pokiB (y 28 gocnigxeHunx Bunagkax) [24].

Mpwn aHanisi HacnigkiB AN okpemux KpaiH HeobxigHo
BpaxoBYyBaTU PO3MIp KpaiHW, Tak SK AN OyXe ManeHbKUX
KpaiH nnxa MoXyTb MaTu GinbLU LMPOKMIA BNINB Ha EKOHO-
MiKy, HiX Ans reorpadiyHO BENUKMUX KpaiH, B AKX NPUPOOHI
katakniamu 6yaytb obmexeHi reorpadiyHo obGMexXeHo
obnactio i T.4. [25].

Y OOBrocTpOKOBIl NepcnekTUBi Npu OUiHLi BNNUBY Hac-
NigKiB KaTakniaMiB 3HAYHUIA akUEHT pobuTbCa Ha poni ka-
niTany, 3pocTaHHa i NPOAYKTUMBHOCTI npaui (Hanpuknag,
Solow, 1956 [26]; Denison, 1967 [27]). OgHak HEOOOPOTHI
aKTVMBM Ta iHWIi pecypcu MOXyTb OyTh CEpPMO3HO MOLLKO-
DPKeHi yHacnigok CTUXIMHUX NKX, Y TOW Yac 9K NpoAayKTUB-
HICTb HEYLUKOOKEHOrO Kanitany i pobo4yoi cunm moxe 6yTu
3HMXEHa y pe3ynbTaTi NoB'A3aHNX 3 UMM NopyLUeHb iHdpa-
CTPYKTYpW i pUHKiB. BCi OCHOBHI BUAN CTUXINHUX NUX, BKITHO-
Yalum NOCyxy, MOXyYTb TaKOX MOPYLUMTU [OBFOCTPOKOBI iH-
BECTULIVHI NnaHu, K y disnyHoMYy, Tak i B NIOACBKOMY Ka-
nitani. Ypaan MoxyTb BiABOMiKaTh pecypcu Big 3ansiaHo-
BaHWX iHBeCTMUIN Ans piHaHCyBaHHA Mpouecy HadaHHS
AO0MOMOr# i BigHOBMEHHS. [HLWi AepXXaBHi 3ycunns 3 BigHO-
BNEHHA MOXYTb (piHaHCyBaTUCS 3a paxyHOK BHYTPILLUHiX
ab0 30BHILLHIX 3ano3u4yeHb, WO 36inbliye ManbyTHi nna-
Texi 3 o6cnyroByBaHHsa 6opry. 30BHILWHA gonomora, NoB'-
s13aHa 3i CTUXINHUMKU Nuxamun, Mmoxe ByTu poslnpeHa, ane
BOHA He MOXe MOBHICTI0 3aMiHUTM NOTOKW iIHBECTULINHOT
OOMOMOTU B LiNsIX PO3BUTKY.

36uToKk MOXXe OyTW MOKPUTUIA CTPaxOBUMU Mosiicamu,
arne HaBiTb y LbOMY BMMNAAKy iCHYHOTb anbTepHaTUBHI BU-
TpaTu, NOB'A3aHi 3 BUMNNATOK CTPaxoBWUX BHeCKIB. [esKi
3HULLEHI aKTUBM He MOXyTb OyTu 3amiHeHi B3arani. Y
GinbLl JOBroCTPOKOBIN NEPCNeKTUBI CTUXiNHI nuxa i nos's-
3aHWUIA 3 HAMU PU3NK MOXYTb TakoX CMPUSATU €KOHOMIYHIN
HecTabinbHOCTI i aTMOcdhepi HEBM3HAYEHOCTi, CTPUMYHOUN
NOTEHLiNHNX iHBECTOPIB.

JocnifxeHHs BNNUBY CTUXIMHUX NUX HA JOBroCTPOKOBE
€KOHOMiYHE 3POCTaHHS i PO3BUTOK 30CEPEKEHO FONOBHMM
YMHOM Ha MOZEMOBaHHI HAcniAKiB BNMBY HAa HAKOMUYEHHSI
kanitany. Hanpuknag, gocnigxeHHs, nposegeHe MixHapo-
OHUM IHCTUTYTOM NpUKNaaHoro cuctemHoro aHanisy (I1IASA)
[28], npucBsiveHe MogentoBaHHIO NOTEHLIMHOMO BNIIMBY CTU-
XiMHUX WX Y TPbOX KpaiHax i nokasano, wo AediunT diHaH-
COBMX PECYPCiB MiCMsi CTUXINHOIO nmMxa ckopoyye ManbyTHe

3pOCTaHHS. Y JaHWI Yac NPOrHo3n MaibyTHIX EKOHOMIYHMX
MOKA3HWKIB i BU3HAYEHHSI iCHYOUMX | NEPCNEKTUBHUX PeCYp-
CiB AN AOCATHEHHS Linewn 3pocTaHHs, K NpaBuno, He Bpa-
XOBYIOTb BMIMB MNOTEHUiNHMX N1X. Ha Hawy gymky, abconto-
THO MapHO, TOMY LLO KaTakniamu i enigemii BiobyBaroTbcs B
Cy4acHOMY CBITi 3i 3Ha4YHOI PerynspHicTIo, a onuc noe'a3a-
HWX PU3UKIB 3HAYHO NOM'AKLIATL HACMIOKM | CKOPEryloTb o4i-
KyBaHHs1. Tak, y BULLe3ragaHomy JOCNIgKEHHI 3po0neHo Bu-
CHOBOK MpO T€, L0 pM3NKK, NOB'A3aHi 3 HeGe3neYHMn nNpu-
POAHUMW ABULLAMUW, MOBUHHI ByTW BKMOYEHI B €KOHOMIYHI
NPOrHO3n 3 TpbOX NpuYMH. Mo-nepLue, iCHyTb BENWKI anb-
TepHaTMBHI BUTpaTK, NOB'A3aHi 3 BigBOSIKAHHAM Mi3epHUX
hiHaHCOBMX pecypciB Y 3yCunnsg 3 HagaHHsa JOMNOMOrH i Big-
HOBIEHHIO nicna nux. Mo-apyre, CTUXINHI Mxa MOXyTb 3a-
BAATW WKoAW i 6e3 Toro cknagHoMy npouecy OroaKeTHOro
nnaHyBaHHs. [Mo-TpeTe, CTUXiVHI Nuxa BUCYBalOTb BUCOKi
BMMOrM O pecypciB MiXXHapoaHOI 4ONOMOry, BigBOMikaro4um
pecypcu BiA BUKOPUCTaHHSA B LiNsax po3suTky [29], [30].

FPYHTYIOUNChL Ha BULLIECKA3aHOMY, MOXHA NPUNYyCTUTK,
LLIO CTUXiVHI NXa YMHATb HeraTMBHWUI BMIMB SIK HA KOPOTKO-
CTPOKOBE, TaK i Ha JOBrocTpokoBe 3pocTaHHs. Lli nogii cnpo-
CTOBYIOTb KiflbKa CMpOLLEHi YSBMEHHS MpO 3ararnbHe 3HU-
XXEHHS ypasnuBoCTi A0 CTUXINHWUX NUX Y Mipy 3pOCTaHHS eKo-
HOMiKkM. 3aMiCTb LibOro HeobXigHO NPUAHATK i 3acTocyBaTH
GinblU cknagHy NepcrnekTUBY Npy NPOBEAEHHI OOKMagHUX
OLIHOK PU3UKIB i3 MaKkpOEKOHOMIYHOro Nornsaay.

Buxogsum 3 pesynbTaTiB Takux OLIHOK, PU3MKK, MOB'A-
3aHi 3 HebesneyHMMU NPUPOAHMMU SBULLLAMU, MOBUHHI ByTH
BKMOYEHi B 3aranbHy MOMITUKY i nnaHu pos3suTKy. [lpwn
LUbOMY HeobXigHO YCBIOOMITIOBATM Pi3HULIKD MK MOTEHLUN-
HUMW KOPOTKOCTPOKOBUMMW | OOBrOCTPOKOBMMU BMfMBaMu
Hebe3nekn — i MOXNMBUMY KOMNPOMiCaMu1 MiXX HAMU — a Ta-
KOX BM3HaBaTU B3aEMO3B'SI30K BMNIIMBIB.

CrparTerii ynpaBniHHA pu3uKaMu TakoX MOBUHHI Bigo-
OpaxaTu Ton hakT, Lo nMxa He € EAMHOK OAHOPIAHOI (ho-
pMOI0 eKOHOMiYHOro nafgiHHs. PisHi kaTeropii Hebesneku
(knimaTnyHi, reogisnyHi abo enigemii), NoB'aA3aHi 3 pisHUMK
MOZenNsIMN EKOHOMIYHOI ypas3nuBOCTi i, OTXe, TArHyTb 3a COo-
6010 pi3Hi BapiaHTN 3HWKEHHS PU3NKY.

KnimaTuyHi HeGe3nekn BUHMKAIOTb YacTille, i eKOHOMi-
YHO [OUINbHO aganTyBaT BUPOOHMYY OiSiNbHICTE — Hanpu-
Knag, CinbCbKOrocnoaapcbky NPaKTUKy AMs 3HWKEHHS pu-
3uKy. BapTo Takox BXWUTK BiANOBIAHUX CTPYKTYPHUX i MOB'A-
3aHi 3 UMM 3axOAiB, L0 CTOCYOTLCS NPOEKTYBaHHS i po3Ta-
WyBaHHa OyaiBenb Ta iHWOI iHPPACTPYKTYpU, ANSt 3HU-
XXEHHS HacnigkiB reodianyHmnx nogin.

Kpim TOro, ctparerii ynpaBniHHS puavkamu NOBUHHI Bpa-
XOBYyBaTV Npobnemu i MOXMMBOCTI, WO BUHMKAOTb yHacHi-
[OK 3poCTarymnx TeHAeHuin ao rnobanisaii. Mnobanisauis
po3wmpuna MOXMMBOCTI Ana ameepcudpikaLii pusukis i,
MMOBIPHO, ANs KpaiH 3arafiom € NO3UTUBHOK TEHOEHLIE 3
nornsaay crmxiviiux nux. OgHak y Bunagky 3 naHaeMmieto Ko-
poHaBipycy, rnobanisadis sirpana BusHavanbHy posb i Mmae
CTpaxiTnvBi Hacnigku.

YnpaBniHHA pu3ukamu 0GOB'A3KOBO BKIOMAE NpuBaT-
HWIA CEKTOP, a TaKoX AepXXaBHui cektop. Cnig 3aoxo4vyBaTu
i NigTPMMyBaTU NPUBATHUI CEKTOP B MiABULLEHHI MOro 0bi3-
HaHOCTi Ta PO3yMiHHS pU3MKiB, NOB'A3aHUX 3 HEbE3NeYHMM
NPUPOAHUMW ABULLAMM | enigeMisMK, a TaKoX B MPUAHATTI
BiAMOBIAHMX IHCTPYMEHTIB YNpaBriHHA pU3nkamu, K CTPyK-
TYPHUX, TaK i HECTPYKTYPHMX.

|, HapeLwTi, HEOOXiAHO OUiHNTK JOoCBIA, Akui O0yB oby-
TWIA i3 KOHKPETHUX NOAIN, i Npu HeOOXiQHOCTI BXUTK BiAno-
BiAHMX 3axoaiB. Jlnxa MoXyTb BUKIUKaATU 3MiHWU B MNOMITULL
Ta IHCTUTYUINHUX iHHOBALiAX, AKi B KiHLEBOMY MiACYMKY
NPUHOCATbL KOPUCTb, Y AESKUX BUNaAKax He TiNbKW Y 3HU-
XXEHHi ypa3nuBocCTi, ane i B NiaTpUMLi EKOHOMIYHOro 3poc-
TaHHS Ta PO3BUTKY: AeperynioBaHHS iHBECTULN y CinbCbke
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rocroflapcTBo, 3acTOCYyBaHHSl KMiMaTUYHOrO MpPOrHO3y-
BaHHS ONs1 3MEHLUEHHS BMMAMBY KIiMaTUYHOI MiHNMBOCTI,
(hiHaHCOBI MexaHi3aMn ynpaBniHHA pyU3uKamu, nNpo Lo Mu
NoroBOpPMMO AOKNaAHile.

['PYHTYIOUMCh Ha BULLIE3a3HAYEHOMY OITISiZi MaKpOEKOHO-
MIYHUX HacnigkiB CTUXIMHUX NNX, MM NEepexoaumMo A0 po3r-
Nsaay NUTaHb NOM'AKLLEHHS HaCNigKIB CTUXIMHUX KX LLUMSIXOM
iHdOpMyBaHHs1 KOPUCTYBaYiB (PiIHAHCOBOI 3BITHOCTI MPO MOX-
nuBi BTOpUHHI edpekT Nnanaemii. OcHoBHa yBara byae npuai-
neHa npobnemaTtuui po3kpuTTa iHopMaLii Ta nepepaxyHKy
craten hiHaHCOBOI 3BITHOCTI ANA BiOOOPaXXeHHs Hacniakie
BM/IMBY KOPOHAaBIPYCY Ha QisiNbHICTb KOMMaHi Ta OUiHIOBaHHS
PiHAHCOBMX PU3UKIB 3 METOI YNPaBiHHSA HUMMN.

B ymoBax naHgeMii, Wo nownpeTbLCS CBITOM, iHEO-
pMauis Woao eKOHOMIYHMX HacnigkiB gyXe Baxnusa,
0cobnunBO Npo BTpaTH JOXOAIB | BTOPUHHUIA edhekT Biono-
riyvHoi katacTpodu. Lle He AMBHO, agxe BipyC He TiNbKu
3abupae XuTTa nogen, a 1 BNAMBAE Ha Halwle MNOBCSK-
OEHHE XMUTTS pisHMMK cnocobamu.

Ypsaan 6aratbox KpaiH BXMBalOTb MEBHUX 3axoniB Ansi
NPUMNUHEHHS MOLUMPEHHS iHGpeKUji, i Ui 3axoam no-pisHomy
BMMMBaloTb Ha GisHec cepenoBuile, Ta BiANoBigHO Ha di-
HaHCOBY 3BITHICTb.

Y paMkax Halloro JocnigXeHHs1 po3rnsiHeMo Aoknaja-
Hilwe, siki po3kpuTTa Tpebi pobuUTM KOMNaHIsIM 3 METOHO iH-
(OopMyBaHHS KOopuUCTyBa4diB Ta 3anobiraHHs nepekpy-
YeHHIo iHpopmalii.

Mo-nepLue, MEHeOXXMEHTY KOMNaHii HeobXigHO npoaHa-
nigyeatu Bnnue COVID-19 Ha gisnbHICTb NignprMeMcTBa i Bi-
OMOBICTU Ha HACTyMHe NUTaHHA: Y1 MOXYTb iHBECTOpU 00-
r'pyHTOBaHoO BBaxatu, wo COVID-19 BnnvHe Ha KOMNaHito i
un Oyae uen pusnK SKICHUM YMHOM BMNUBATK Ha pillEHHS
iHBeCTOpIiB, He3anexHo Bif iX KinbKiCHOT OLHKN?

| AKWo BHacnigok aHanisy 3'AcyeTbes Wo € PiHaHCOoBI
Hacnigku ons koMnaHii i BOHW CyTTEBi, TO BUHUKHE HEOO-
XiOHICTb OLHUTW LUen BNAMB Ha HaCTYMHi cTaTTi iHaHCOo-
BOT 3BIiTHOCTI:

HedinaHcoBI akTuBM

3HeuiHeHHs BignosigHo o MC®3 (IAS) 36 "3meHLweHHs
KOPWCHOCTi aKkTuBiB"

Baratbom nignpuemcTBam [OBefeTbCA BpaxoByBaTU
NoTeHUjiHe 3HeLiHeHHs1 HediHaHcoBux akTueiB. MCBO 36
BMMarae, wob ryagin i HemartepianbHi akTVBU 3 HEBU3HAYe-
HUM CTPOKOM KOPUCHOIO BMKOPUCTaHHS NepeBipsnucsa Ha
npegMeT 3HeLIHEHHS AK MiHIMYM LLOPOKY, @ TaKoX iHLWi He-
iHaHCOBI aKTMBK LLOpa3y, KONn NPUCYTHI iHOUKaTopW 3He-
LiHEHHS1 UUX aKTMBIB. TUM4YacoBe NPUMUHEHHS LisiNIbHOCTI
ab0 3HWXKEHHSI NONUTY, LiiH | NPMBYTKOBOCTI — ABHI NOAi, AKi
MOXYTb BKa3yBaTW Ha 3HELiHeHHs1. OgHaK BNMB 3HUKEHHS
€KOHOMIYHOT aKTUBHOCTI | 3HWXKEHHSA [OXOAIB, MMOBIPHO, NO-
Jie npakTM4yHo Ha Oyab-sike NIANPUEMCTBO i MOXeE TaKoX
BKa3yBaTW Ha 3HELIHEHHSI.

KepiBHMLTBO NOBMHHO PO3MNSAHYTU NMUTAHHSA:

e COVID-19i3axogu, NpUNHATI AN KOro KOHTPOIo,
MOXYTb 3HU3UTU MaOYTHI MPUTOKN rPOLLIOBUX KOLITIB abo
36inbWNTK onepaLinHi Ta iHWi BUTpaTh 3 NPUYnH, onuca-
HUX BULLE;

e Ui nogii, B TOMy 4ncni, Hanpuknag, nagiHHa LWiHW ak-
Ui nignpremcTBa, sike MpU3BOAMTL 40 TOro, L0 PUHKOBA Ka-
niTanisauis Huwk4e 6anaHcoBOi BapTOCTi, € MOKa3HNKOM 3He-
LiHEeHHs1, AKi BMMaratoTb, LWOO ryasin i HemartepianbHi ak-
TMBM 3 HEBM3HAYEHNM CTPOKOM KOPUCHOIO BUKOPWUCTaHHS
Oynn NpoTecToBaHi No3a pPiYHOro uMkny abo Wwob iHwWi ak-
TMBM ByNu NpoTECTOBaHi;

e MpUNYLLEHHS | NPOrHO3U pyxy rPOLUOBKX KOLUTIB, BU-
KOPUCTaHi ANs nepesipkM Ha 3HeLUiHEHHS, Cnif OHOBUTMH,
o6 Bigobpasntu noteHuinHui Bnnme COVID-19;

e OHOKETU, NPOrHO3N Ta iHWi AonyweHHs 3 6GinbLu
paHHBOI AaTV TECTYBAHHS Ha 3HELHEHHS, SKi BUKOPUCTOBY-
Banucs Ans BU3HAYEHHS CyMU OYiKyBaHOro BiALLKOAYBaHHS
aKTUBY, MOBUHHI OyTW nepernsiHyTi 3 METOK BijoOpaXKeHHs!
€KOHOMIYHMX YMOB Ha 3BiTHY AaTy, 3okpema, ans obniky ni-
OBULLEHOro PU3MKY i HEBU3HAYEHOCTI Ta iHLWUi.

ToBapHo-MaTepianbHi 3anacu

MoxnmBo noTpibHO Oyge cnmucaTu 3anacu 4o YUCTOl
BapToCTi peanisauji. Lli cnncaHHs MoXyTb OyTW BUKNUKaHI
3MEHLLEHHAM pyXy 3anacis, 3HWXXEHHAM LjiH Ha ToBapu abo
CTapiHHAM 3anaciB 4Yepe3 BinbLu HM3bKI, HiXX OYikyBanocs,
npogaxi. MCBO 2 "3anacu" Bumarae, WWob nocTilHi BUpPO-
OHWYI HaknagHi BUTpaTKU BKMAOYanucst 40 BapTOCTi 3anacis
Ha OCHOBi HopMarnbHOi BMPOGHMYOI noTyxHocTi. Ckopo-
YEHHs1 BMPOOHMLTBA MOXe BMMHYTWM Ha MOPSIAOK PO3Mno-
[iny HaknagHux BuTpart.

OcHOBHi 3aco6u

Bnnue po3noBClO4XEHHS BipyCy MOXe 03Ha4aTw, Lo oc-
HOBHi 3acCO0OM BUKOPWCTOBYIOTLCS HE MOBHICTHO, abo He BU-
KOPMCTOBYIOTbCSI NPOTArOM NEBHOro nepioay, abo, Lo kani-
TanbHi NPOEKTN NPUMUHEHI.

MC®3 (IAS) 16 "OcHoBHi 3acobu" Bumarae, wob amo-
pTu3auis HapaxoByBanacb y 3BiTi Npo NpubyTkuM i 36UTKuK,
MOKM aKTUB TMMYacoBO He BMKOpUCTOBYeTbCA. MCO3
(IAS) 23 "ButpaTn Ha no3ukn" BUMaratTb, Wo6 kanitani-
3auig BigcoTkiB 6yna npunuHeHa, konu po3pobka akTuBy
npunuHeHa.

®diHaHCOBI iIHCTPYMeHTU Ta opeHAaa

3HeUiHeHHS 3rigHo 3 MC®3 9 "®iHaHcoBI iHCTpyMeHTH"

Akwo B opraHisauii € ski-Hebyab iHaHCOBI iIHCTpyMme-
HTW, SKi BXOAATb B cdepy 3actocyBaHHa MCP3 (IFRS) 9
"Mopenb ovikyBaHuX KpeantHux 36utkis (ECL)", kepiBHUU-
TBO MOBUHHO BpaxoByBaTu BnnmB COVID-19 Ha po3paxy-
BaHHA ECL. [lo po3rmsHyTuX iHCTPYMEHTIB BifHOCATbCA
no3ukn, ToproeBenbHa Ta iHwWa paebitopcbka 3aboproea-
HiCTb, GOProBi IHCTPYMEHTH, akTUBM 32 JOTOBOPOM, OPEH-
OHa pebitopcbka 3aboproBaHicTb, hiHaHCOBI rapaHTii Ta
KpeauTHi 3060B's13aHHS.

HdoroBopu opeHau

OpeHpofaBelb Ta OpeHAap MOXYTb MEPErnsHyTU
ymoBU opeHan BignosigHo go COVID-19, abo opeHnaona-
BeLb MOXe HaaaTun opeHaapto 6yab-siKy KOHLECIHO B 3B'A3KY
3 OpeHaHMMU MnaTexamn. Y OesKMx Bunagkax opeHaona-
BeLlb MOXXe OTpMMaT KOMMNEHCcaLito Bif MiCLLEEBOro ypsaay sk
CTUMYN AN Npono3uuii TakMx NocTynok. Ak opeHgoaasLy,
Tak i opeHgapi noBuHHI BpaxosysaTu Bumorn MC®3 (IFRS)
16 "Openga", Hanpuknag, Y1 NoBMHHA KOHLLECisi BpaxoByBa-
TUCSA ANS 3MiHWM YMOB OpeHAM i nowwmproBaTUCs Ha nepiog,
wo sanuwmscda. OpeHgoaasLi Ta opeHAapi NOBUHHI TaKoX
PO3rNSAHYTN MUTAHHS NPO Te, YN € CTUMYNU, OTPUMaHI Big
MiCLIeBOrO ypsaay, AepXXaBHUMUK cyGeugismu.

BusHaHHsa goxony

Mpopaxi i BUMpY4YKa NiANpUEMCTBA MOXYTb 3HU3UTUCA
BHACNIAOK 3HMKXEHHS EKOHOMIYHOT aKTUBHOCTI MIiCNst BXXUTTSA
3axogaiB i3 60poTLOM 3 Bipycom. Lie BpaxoByeTbCs, Y npoLeci
onepauiiHoro Lukny, Konu ue BiabysaeTbcs.

OpHak ue Takox MoXe BNIVHYTU Ha AONYLEeHHs, 3p06-
NeHi KepiBHULTBOM MpPWU OLUiHLI BUPYYKM Bif y>Ke nocTasne-
HKMX ToBapiB abo nocnyr, i 3okpemMa Npu OuiHLi 3MIHHOTO Bi-
OlwkoayBaHHA. Hanpuknag, 3HWKEHHS MoNUTy MOXe npuBe-
CTUN A0 36inbLUEHHST OYiKyBaHNX NOBEPHEHb, 4OAATKOBUX Lii-
HOBMX MOCTYMOK, 36iNbLUeHHS 3HUXKOK Ha obcsr, WTpadis 3a
HecBO€YacHy A0CTaBKy abo 3HMXEHHS LiH, AKi MOXyTb ByTu
oTpuMaHi nokynuem. Bce ue moxe BNAWHYTU Ha BUMIptO-
BaHHA 3MiHHOI BMHaropoau. MC®3 (IFRS) 15 "Bupydka 3a
[oroBopamu 3 nokynuamu" Bumarae, Wwob 3MiHHYy BuHaro-
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poay BM3HaBarocs TiNbky TOAi, KOMNW iCHYyE B1COKa MMOBIP-
HICTb TOrO, L0 BU3HaHi CymMun He ByayTb BiQHOBMEHI NpU ycy-
HEHHi HEBU3HAYEHOCTi.

KepiBHMUTBO MOBMHHO NEpPernsgHyTu SK CBOK OLHKY
3MiHHOroO BigWKOAYyBaHHA, Tak i BignoBigHICTbL Mopora
BU3HaHHS.

MC®3 (IFRS) 15 3acTocoByeTbCs TiNlbkM 4O TUX LOrO-
BOpIB, OO0 SIKUX KEPIBHULTBO YeKae, Lo NOro KNieHT Bu-
KOHae CBOi 3000B'I3aHHA NPW HACTaHHI TepMiHy X nora-
WweHHS. KepiBHULTBO MOXe BUPILLIUTK NPOOOBXYBaTW NOC-
TaBMATU KIIEHTY, HaBiTb AKWO WOMY BiAOMO, LUO KIEHT
Moxe OyTu He B 3M03i onnaTtutu gesiki abo BCi ToBapw, Wo
noctaensoTbes. 3a Lux 0OGCTaBMH BUpYyYKa BM3HAETLCS
TiNbKN B TOMY BMNaAKy, SKLO iCHYE MMOBIPHICTb TOro, WO
KNiEHT 3annaTuTb LiHYy yrogu.

CTtpaxoBi BigwkoayBaHHs

Cy6'ekT rocnogaptoBaHHs MOXe 3a3HaTu 361TKiB, MOB'A-
3aHMWX i3 CTUXINHUM NuxoMm, abo Yepe3 3HELHEHHS aKTUBY,
abo 4yepes BMHUKHEHHS 3000B'dA3aHb. Hanpuknag, sk BHa-
cnigok 36uTky Big CTUXIMHOrO nmxa cy6'ekT rocnogapto-
BaHHS MOX€ BMU3HAYUTU, LLIO 06'EKT OCHOBHUX 3acobiB 3me-
HweHun BignosiaHo Ao MCBO 36 abo gebitopcbka 3abop-
roBaHiCTb Bif 3aMOBHMKa 3HeLiHeHa BignosigaHo o MC®3 9
(abo MCBO 39, sakwo 3acTocoByeTbCH). AnbTepHaTUBHO,
cyb'ekT rocnogapitoBaHHA MOXe MOHECTWM BUTpaTW Ha pe-
MOHT MOLLKOKeHoro ob'ekta abo BU3HAYNTH, LLIO BiH Hece
BiQNOBIAANbHICTL 32 BIALWKOAYBAHHS EKOJOTMYHOI LUKOAMW
BignoeiaHo 4o MCBO 37 "lMonoxeHHsi, YMOBHi 3060B's-
3aHHS Ta YMOBHI akTnen".

O6nik cTpaxoBux BUMOr Oyae BiAPI3HATUCS 3anexHo
Bi4 Pi3HOMaHITHUX (aKkTopiB, BKMAOYAOYM XapakTep BuU-
MOru, cyMy BUpy4ku (a6o nepenbavyBaHy BUPYYKY) Ta Te-
pPMiHM BTpaTU Ta BiANOBIAHE CTATHEHHS CTpaxyBaHHSA. Kpim
TOro, Ha Oyab-skui 06k CTPaxoBUX HAOXOOKEHb BNNUBa-
TMME OLiHKa MOKPUTTHA LibOro KOHKPETHOro Buay 36uTkiB y
OaHin cuTyauii, a Takox aHani3 34aTtHOCTi CTpaxoBuKa 3a-
aoBonbHUTU BuMory. MCBO 37 He po3Bonsie BM3HaTU
YMOBHI akTuBKn. BignoBigHO, akTMBOM CTPaxoBOro BifALLIKO-
OyBaHHA Moxe OyTu BM3HAHO MnuLLE 3a YMOBMU, SKLIO BU-
3Ha4yeHo, WO Ue NigNnPUEMCTBO Ma€ AiACHWUA CTpaxoBui
nonic. Lle moxe 6yTn 3po3ymMino 3 hopmyroBaHHA cTpa-
XOBOrO Noficy, ane e Moxe BMMaraTv NigTBEPKEHHS Bif
CTpaxoBMKa Mpo Te, WO iHUUOEHT OXOMNMIETLCS i Bigno-
BigHa Bumora Oyae BperynooBaHa.

PecTtpykTypusauis.

BHacnigok ctuxinHoro nmxa cy6'ekT rocnopgaproBaHHs
MOXe MPUAHATK pilLleHHs Npo npogax abo BigMoBY Bif, ne-
BHUX aKTMBiB ab0 BMKOHAHHS NnaHy pecTpykTypu3aadii. Pec-
TPYKTYpu3auis — Lie nporpama, sika nnaHyeTbCsl i KOHTPOo-
€TbCS KEPIBHULTBOM i CYTTEBO 3MiHIOE abo cdpepy AisnbHO-
cTi cyb'ekTa rocnogaptoBaHHs, abo cnocid 3aiicHeHHs Gi3-
Hecy. MCBO 37 ctocyetbcs 06riky BATpAT, NOB'S3aHUX i3
CTBOPEHHSAM pes3epBy Nif pecTpykTypu3auito, iHdopmauisa
Npo AKy NOBVMHHA PO3KPMBATUCS.

Oxepena HeBN3HA4Y€HOCTi OLliHKK

BusHaueHHsA GanaHCOBOI BapTOCTi AEAKMX aKTUBIB Ta 30-
060B'A3aHb NOTPebye OUiIHKM eekTiB HEBU3HAYEHUX MaNby-
THiX noAin Ha Ui akT1BKM Ta 3060B'A3aHHSA Ha KiHelb 3BiTHOro
nepiogy. MCBEO 1 Bumarae onpuntogHeHHs iHbopmalii npo
NPUNYLEHHS LLOAO ManbyTHLOrO Ta iHLMX OCHOBHUX OXKe-
pen HEBU3HAYEHOCTI OLHKM Ha KiHeLb 3BITHOrO nepioay, siKi
MatoTb 3HAYHWIA PU3MK YHACMiOOK iCTOTHOTO KOPWUIyBaHHS
6anaHcoBOi BapTOCTi akTMBIB Ta 3060B'si3aHb NPOTArOM Ha-
CTYNHOrO PiHAHCOBOTO POKY.

MCBO 1 Bumarae, LLIO CTOCOBHO aKTUBIB Ta 3000B's-
3aHb, SKi NignsraloTb OUiHUI, Hanpuknaa, Heo6opPOTHMX ak-

TMBIB, LLO NiANAralTb 3HELIHEHHIO, MPUMITKA MNOBWUHHI MicC-
TUTb MPUYUHN TaKOrO 3HELiHeHHs1 Ta GanaHcoBy BapTiCTb
CTaHOM Ha KiHeLb 3BiTHOro nepiofy. Poskputta iHbopmalii
NMOBWMHHO GYyTW NpeacTaBneHe TakuM YMHOM, o6 gonoma-
ratu KopucTtyBayam (iHaHCOBOI 3BiTHOCTI 3pO3yMiTU Cy-
PKEHHS, SIKi NpuiAMae KepiBHULTBO LLOAO ManbyTHBLOI disinb-
HOCTI Ta Npo iHLLI KNKYOBI A)Xepena HeBU3HAYEHOCTI OLLiHKM.
XapakTep Ta obcar HagaHoi iHcbopmalii byae 3anexatu Big
XapakTepy NpyNyLLEHHS Ta iHWWX OBCTaBuH.

Ak BBaxatloTb ekcrneptu 3 komnaHii Ernst&Young [31],
cy6'exTy, WO 3a3HanM CTUXIAHOrO nmxa K NpsiMo, Tak i ono-
cepenkoBaHo, BignosiaHo 4o MCEO 1, noBMHHI po3kpuBaTn
iHpopmauito Npo akTmBM Ta 3060B'A3aHHS, AKi NignaralTb
3HaYHIN HEBN3HAYEHOCTI B OL|iHLI.

BucHoBKu Ta AucKycis.

JocnigxeHHs BNNUBY CTUXIMHUX WX Ha JOBroCTPOKOBE
€KOHOMIYHEe 3pPOCTaHHSA | PO3BMTOK Mokasarno, Wo Aediunt
iHaHCOBUX pecypciB Nicrs CTUXINHOIO finxa CKopo4vye Man-
OyTHE 3pocTaHHs | NoTpebye Po3KPUTTS PU3KKIB, AKi MOB'S-
3aHi 3 Hebe3neYHMMU NPMPOSHMMU SBULLEAMU 3 TPbOX NpU-
ynH. lMo-neplue, iCHYIOTb BENUKI anbTepHaTUBHI BUTpaTW,
noB's3aHi 3 BigBOMiKAHHAM Mi3epHUX (DiIHAHCOBMX PECYpCiB
y 3yCUnns 3 HagaHHsi JONOMOrU i BiQHOBMNEHHIO MiCNS NNX.
Mo-apyre, CTUXilHI NMxa MOXYTb 3aBaaTu Wkoau i 6e3 Toro
cknagHomy npouecy 6rompkeTHOro nnaHyBaHHs. [Mo-TperTe,
CTUXIAHI N1xa BUCYBalTb BMCOKI BUMOrM OO PECypCiB MixX-
HapodHOI AONOMOru, BiABOMIKaK4M pecypcu Bif BUKOPUC-
TaHHSA B Linax po3BuTKy. CTUXIiNHI TMXa YMHATb HEFaTUBHUN
BMINB SIK HA KOPOTKOCTPOKOBY, TakK i HA JOBrOCTPOKOBY Nep-
cnektvBy. Lli nogii cnpocToBylOTb Kinbka CrnpoOLLeHi ysB-
NEHHS1 NPO 3aranbHe 3HWXKEHHSI YPasnuBOCTI 40 CTUXINHMX
nMX y Mipy 3poCTaHHs eKOHOMIkU. 3aMiCTb LibOro HeobXigHO
NPUAHATK | 3acTocyBaTu GinbLl cKNagHy NepcrnekTvBy npu
NpoBeaeHHI [OKNaAHNX OLIHOK PU3MKIB 3 MakpOEKOHOMIYHOIO
nornsgy. Buxoasun 3 pesynbtaTiB TakmMx OLIHOK, pU3nKK1, No-
B'A3aHi 3 Hebe3neYyHMMU NPUPOAHVMMU SBULLEAMW, MOBUHHI
OyTV BKIOYEHi B 3aranbHy NOmMiTuKy i MnaHyu po3BUTKY.

Crparterii ynpaBniHHA puU3uKaMu TakoX MOBUHHI Bigo-
GpaxaTn Ton dakT, Wo nuxa bysatTb pi3HOI KaTeropii He-
Gesnekun (knimaTu4Hi, reodisnyHi abo eninemii) i TArHyTH 3a
Cco0O010 pi3Hi BapiaHTN 3HKEHHST PUBNKY.

YnpaBniHHA pu3ukamu 06OB'A3KOBO BKIOMAE NpuBaT-
HWIA CEKTOP, @ TaKoX AepXXaBHUWN CEKTOP, ane us TemaTtuka
Oyae po3kpuTa y HaCTyMHUX OOCHIOKEHHSIX.

Takox HeobXxiaHO ouiHMTK focBia, sk Oy JoGyTUIA i3
KOHKPETHUX MOAIN, i 3a HeoOXiAHOCTI BXUTY BiANOBIAHMX 3a-
xogiB. Jluxa MOXyTb BUKNUKaTWN 3MiHM B NOMITULI Ta IHCTUTY-
LiNHMX iHHOBALisX, SKi B KIHLEBOMY MiACYMKY NMPUHOCATb KO-
pUCTb, Y AEAKUX BUNAAKax He TiNbKW B 3HWXKEHHI ypas3nuneo-
CTi, ane i B NiATPMML EKOHOMIYHOTO 3POCTaHHS Ta PO3BUTKY:
OeperynioBaHHs iHBECTULIN Y CinbCbKe rocnopgapcreo, 3a-
CTOCYBaHHS! KNiMaTU4HOro NPOrHO3yBaHHSA AN 3MEHLLUEHHSI
BMNMUBY KMiIMaTUYHOI MIHNNBOCTI, (PiHAHCOBI MeXxaHi3Mu yn-
paBniHHA pU3NKaMW.

3 MeTo0 ynpaBrniHHS pu3vKaMuy Ta NoM'sIKLLIEHHS Hacnia-
KiB CTUXIHUX NTNX LUNASIXOM iHOOPMYBaHHS KOPUCTYBauiB i-
HaHCOBOI 3BITHOCTI NPO MOXITMBI BTOPUHHI eheKTn naHaemii
6yno po3rnsHyTO NUTaHHsSI PO3KPUTTS iHdOpMaLii Ta nepe-
paxyHKy cTatemn ¢hiHaHCOBOI 3BIiTHOCTI AN BigOOpaKeHHsi
HacnigkiB BAMAVBY KOPOHAaBIpYCYy Ha LisNbHICTb KOMMNaHi Ta
OLjiHIOBAHHSA hiHAHCOBUX PU3NKIB.

[anexkocskHi Hacnigkn BNAUBY CTUXIMHUX NUX 3aBOA0Tb
CEPNO3HMUX EKOHOMIYHNX 3OUTKIB HE TiNbKM B KOPOTKOCTPO-
KOBil nepcnekTusi. BTpaTtn Big CTUXiINHWMX NUX MOCTINHO iH-
TEPNPETYTLCA SIK BUHATKOBI NOAIi, SKi AitoTb no3a "Hopma-
NbHOI" Teopii i NPakTUKM po3BUTKY. Y pesynbTati Bpasnu-
BiCTb [0 6if He BKIMIOYaETHCS Yy NaHyBaHHA PO3BUTKY. Are
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yacu, cxoxe, 3MiHIOKTbCA — NPUKITAg0M TOMY CIYXXWUTb FM0-
OanbHa NaHOeMisi KOPOHaBIpyCy, sika OXonuna Becb CBIT i
NoBWHHa BYTK BKIOYEHA Y NiaHyBaHHSA po3BUTKY. Po3rns-
HYTWUI y CTaTTi MakpOEKOHOMIYHWA BMSIMB KaTakri3miB Ha
meTtoponorito obniky ECLAC — ue cnpoba nokasaTtu rnu-
OuWHy, OO SKOi BTpaTW Big KaTtacTpod € YaCTUHOW AOBro-
CTPOKOBOrO po3BUTKY. BigBoamtn nuxa 3a mexi Teopii i
NpPaKkTUKM PO3BUTKY MapHO i HeeTnyHo. MNepiog MoXNMBOC-
Teln OTPUMAHHS NepecTpaxyBaribHUX BUMNNaT, rpOLUOBUX Ne-
pekasiB, Mi>kHapogHOI HaA3BMYaMHOT OMNOMOrM i 4ONOMOrK
3 METOH PO3BUTKY € KOPOTKOYACHUM | HEAOCTaTHIM AN KOM-
neHcadii BCix BTpaT, 0COGNMBO TUX CUCTEMHUX | BTOPUHHMX
HacnigKiB CTUXIMHUX NUX, SIKi MOXHa BiOYYTM TiMbKN Yepes
AesKMIN Yac nicns NePBMHHOMO CTUXINHOTO LLOKY.
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KneBckuit HaumoHanbHbIW yHUBepcuteT umeHu Tapaca LlleBuyeHko, Kues, YkpauHa

OLEHKA MAKPOQKOHOMWYECKMUX NOCNEOCTBUX NPUPOAHBIX KATAKITU3MOB
M NOCNEAYIOWME PACKPbITUA B ®UHAHCOBOM OTYETHOCTHU
HA NPUMEPE NAHOEMUM KOPOHABUPYCA

lMpoeedeH 0630p MaKPO3IKOHOMUYECKUX nocsedcmeuli cmuxuliHbix 6edcmeuli, ocHoeblgasicb Ha Memodosioeuu ECLAC, komopasi omdensiem
npsiMol ¢husuyeckuli yuyep6 om KOC8eHHbIX Mpou3eodcmeeHHbIX 3ampam u OOMoJIHUMeENbHbIX UlU 8MOPUYHbIX nocnedcmeuli. PaccmompeHsb!
e8onpochkl cMsi24eHusi nocaedcmeuli cmuxuliibix 6edcmeuli nymemM uHgopmupoeaHusi nosib3oeamersieli puHaHCOB0U 0MYeMHOCMU O 803MOXKHbIX
emopuYHbIx aghgpekmax naHdemuu. OcHo8HOEe 8HUMaHUe ydesneHo npobeMamuke packpbimusi UHGhopMayuu u nepepacyema cmamel gpuHaHcoeol
omyemHocmu 07151 ompaxkeHus1 nocsedcmeuli 8/1UsIHUSI KOPOHasUpyca Ha 0esimesIbHOCMb KOMMaHull.

Knroyeesnie cnoea: KkopoHasupyc, MakpO3KOHOMUYeCcKue nocsedcmeausi cmuxuliHbix 6edcmeuli, packpbimue uHgpopmayuu, MCPO, naHdemusi,

emopuYHbie aghheKkmsl.

R. Kuzina, Doctor of Sciences (Economics), Associate Professor
Taras Schevchenko National University of Kyiv, Kyiv, Ukraine

EVALUATION OF THE MACROECONOMIC CONSEQUENCES OF NATURAL DISASTERS
AND SUBSEQUENT DISCLOSURES IN THE FINANCIAL STATEMENTS ON THE EXAMPLE
OF A CORONAVIRUS PANDEMIC

The article reviews the macroeconomic consequences of natural disasters based on the ECLAC methodology, which separates direct physical

damage from indirect damage and additional or secondary effects.

A study of the impact of natural disasters on long-term economic growth and development has shown that the scarcity of financial resources
after a natural disaster reduces future growth and requires the disclosure of risks associated with dangerous natural phenomena for three reasons.
Firstly, there are large opportunity costs associated with diverting scarce financial resources into relief and disaster recovery efforts.
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Secondly, natural disasters can damage an already complex budgeting process. Thirdly, natural disasters place high demands on international
aid resources, diverting resources from development. Natural disasters have a negative impact on both the short and long term. These developments
refute the somewhat simplistic notion of a general decline in vulnerability to natural disasters as the economy grows. Instead, a more sophisticated
perspective needs to be adopted and applied when conducting detailed macroeconomic risk assessments. Based on the results of such assessments,
the risks associated with natural hazards should be included in general development policies and plans.

Risk management strategies should also reflect the fact that disasters occur in different hazard categories (climatic, geophysical or epidemic)
and entail different risk reduction options.

It is also necessary to assess the experience gained from specific events and, if necessary, take appropriate action. Disasters can cause policy
and institutional innovation changes that ultimately benefit, in some cases, not only in reducing vulnerability but also in supporting economic growth
and development: deregulating agricultural investment, applying climate forecasting to reduce the impact of climate variability, financial risk
management mechanisms.

In order to manage risks and mitigate the effects of natural disasters by informing users of financial statements about possible side effects of
the pandemic, the issue of disclosure and recalculation of financial statements was considered to reflect the effects of coronavirus on companies
and assess financial risks.

Key words: coronavirus, macroeconomic consequences of natural disasters, information disclosure, IFRS, pandemic, secondary effects.
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APPLICATION OF ARTIFICIAL INTELLIGENCE TO BITCOIN COURSE MODELLING

Artificial neural networks are modern methods suitable for solving the problem of nonlinear dependency approximation, which
is successfully applied in many fields. This paper compares the predictive capabilities of Back Propagation, Radial Basis Function,
Extreme Learning Machine, and Long-Short Term Memory neural networks to determine which artificial intelligence algorithm is
best for modeling the price of Bitcoin opening. The criterion for comparing network performance was the standard deviation, the
mean absolute deviation, and the accuracy of predicting the direction of change of course. At the same time, in the study of time
series, it is recommended to perform a comprehensive data analysis using appropriate networks, depending on the length of the

series and the specificity of the database.
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bitcoin.

Introduction. Prediction of stock prices and exchange
rates is one of the most important tasks of quantitative
finance. Particular attention is being drawn to new financial
instruments — cryptocurrencies. The theory of price
forecasting is a major topic of discussion in finance. With the
advent of behavioral finance, many economists believe that
stock prices, albeit partially, can be predicted on the basis of
historical price patterns, which provides the basis for
developing fundamental and especially technical analysis as
tools for forecasting prices.

Bitcoin is a kind of digital currency that uses encryption
methods to control the generation of currency units and to
verify the transfer of funds that operate independently of
the central bank [1-3]. In [4] authors investigate the
relationship between Bitcoin and conventional financial
assets from a perspective on the connectedness of asset
networks. The separation of positive and negative returns
in the Bitcoin market shows the existence of an asymmetric
pattern of the spillover effects between Bitcoin and
conventional assets. Eom [5] focuses on the relation
between bitcoin prices and trading volume. The findings
imply that fundamental uncertainty generates more
dispersion in heterogeneous beliefs among investors and
leads to high trading and to speculative bubbles. In [6]
authors explore the occurrence and timing of bubbles in
the Bitcoin USD rates. Being a very new and innovative
currency, Bitcoin exhibits unique features that makes it
different from other currencies. Musiatkowska et al. [7]
aimed to find, which of the assets: gold, oil or bitcoin can
be considered a safe-haven for investors in a crisis-driven
Venezuela. The authors look also at the governmental
change of approach towards the use and mining of
cryptocurrencies being one of the assets and potential
applications of bitcoin as (quasi) money. In [8] authors
examine the resilience of Bitcoin (BTC) to hedge Chinese
aggregate and sectoral equity markets and the returns
spillover to Altcoins onset the Novel Coronavirus outbreak.
Overall, gold outperforms BTC in hedging and safe haven
perspectives with respect to Chinese equity markets.

Artificial intelligence models, especially neural
networks, have already found numerous applications in
quantitative finance, for example, to predict volatility.
Within the paradigm of training with a teacher, neural
networks are a useful tool for predicting prices, since they
do not require initial assumptions that differentiate them
from traditional time series forecasting models, such as
ARIMA and its modifications.

Deep learning is coming to play a key role in providing
big data predictive analytics solutions and data fragments

are becoming larger. In [9], authors provide a brief overview
of deep learning, and highlight current research efforts and
the challenges to big data, as well as the future trends.

One of main advantages of deep learning is the ability
to extract features from a large set of raw data without
relying on prior knowledge of predictors. This makes deep
learning particularly suitable for stock market prediction.
In [10] the model was tested on high-frequency data from
the Korean stock market.

In [11] authors demonstrated that deep learning is useful
for event-driven stock price movement prediction by
proposing a novel neural tensor network for learning event
embeddings, and using a deep convolutional neural network
to model the combined influence of long-term events and
short-term events on stock price movements.

The type applications of Extreme Learning Machine
(ELM) include classification and regression problems. In
these problems, ELM has lower computational time, better
performance, and generalization ability than the
conventional classifiers, such as Back Propagation neural
networks. In addition, ELM was also successfully applied on
pattern recognition, forecasting and diagnosis, image
processing, and other areas [12].

In recent years, deep artificial neural networks
(including recurrent ones) have won numerous
competitions in pattern recognition and machine learning.
The historical survey [13] compactly summarizes relevant
works, much of which were in the previous millennium.
Shallow and Deep Learners differ in the depth of their
ways of assigning credits that may be learning, of
causation between actions and consequences.

Many modern scientific works are devoted to the
research of the efficiency of using artificial neural
networks. Adebiyi et al. [14] compared the predictive power
of the ARIMA model and artificial neural networks in the
context of Dell stock index modeling. Although the authors
emphasize that both approaches are acceptable and
sufficiently accurate for analysis, they nevertheless note
that the artificial neural network model has shown better
results. The results of similar studies are also presented in
[15]. In [16] authors use support vector machine (SVM)
learning algorithm to find whether it can predict Bitcoin
prices and finds that SVM predicts five steps ahead Bitcoin
prices for the short term, medium term, long term, and
overall Bitcoin price level.

Chen et al. [17] examined which of the artificial
intelligence algorithms best demonstrates itself when
modeling the stock price index in the Chinese stock market.
The authors investigated the predictive power of algorithms
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on time series of different lengths. The research concluded
that it is advisable to use deep neural networks in predicting
large data samples. Liashenko and Kravets [18] made a
comparison of the predictive capabilities of Long Short Term
Memory and Wavelet based Back Propagation neural
networks for co-movement of time series for oil and gas
prices, Dow Jones and US dollar indexes.

In [19], authors study the use of Support Vector
Machines (SVM) to predict financial movement direction.
SVM is a promising type of tool for financial forecasting. As
demonstrated in empirical analysis, SVM is superior to the
other individual classification methods in forecasting weekly
movement direction of NIKKEI 225 Index.

This paper compares the predictive capabilities of
different types of neural networks to determine the best
artificial intelligence algorithm to model the price of
Bitcoin opening.

Methodology.

Back Propagation Neural Networks (BP)

Back Propagation network is by far one of the most used
and most popular models. The basic idea behind the BP
algorithm is to divide the learning process into two steps:
direct signal propagation and reverse error propagation. At
the stage of direct signal propagation, input information is
supplied from the input layer to the output layer through a
hidden layer. Network weights are fixed during the direct
signal transmission. At the reverse propagation step, an
error signal that did not meet the precision requirement is
propagated step by step, and the error is divided into all
neurons of each layer. The link weights are dynamically
adjusted according to the error signal [20]. The most
common algorithm for finding weights that minimize error is
the gradient descent method. The Back Propagation method
is used to find the steepest descent direction [21].

Back propagation is probably the most well-studied
neural network learning algorithm and is a starting point for
most people looking for a network-based solution. One of its
drawbacks is that it often takes many hours to prepare for
problems in the real world, and therefore many efforts have
been made to improve the training time [22].

Radial Basis Function Neural Networks (RBF)

RBF networks are three-layer artificial neural networks,
each hidden layer neuron using a radial basis function as an
activation function [17, 23]. The radial basis function is a
function of real variables whose value depends on the
distance to the origin of the coordinate system. The simplest
training algorithm for this network involves using the gradient
descent method. The criterion for optimizing the model is to
minimize the root mean square deviation. You can also use
clustering methods to determine the initial centers and the
least squares method to find the initial weights [24].

Extreme Learning Machine (ELM)

ELM, as a relatively new algorithm for training three-
layer neural networks, is very fast and efficient. Weights are
calculated using mathematical transformations, which
eliminates long learning processes with adjusting network
parameters using iterative methods [12, 25].

The essence of ELM is that the learning parameters of
hidden nodes, including input weights and biases, are
randomly assigned and need not be tuned while the output
weights can be analytically determined by the simple
generalized inverse operation. The only parameter to
determine is the number of hidden nodes. Compared with
other traditional learning algorithms, ELM provides
extremely faster learning speed, better generalization
performance and with least human intervention [12].

Long-Short Term Memory Neural Networks (LSTM)

The LSTM networks are a special type of recurrent
neural networks (RNN) that can study long-term

dependencies. All RNN have the form of a chain of
repetitive neural network modules. In a standard RNN, this
repeating module has a simple structure of one layer.
LSTM also has such a chain structure, but the repeating
module has four layers [18, 26, 27].

The LSTM module (or cell) has 5 main components, which
allows you to model both long-term and short-term data:

o the state of the cell is the internal memory of the cell,
which stores both short-term memory and long-term
memory;

e hidden state — this is the initial status information cal-
culated for the current logon;

e input gateway — determines how much information
from the current incoming stream enters the cell's state;

o "forget gate" — determines how much information
from the current input and the previous state of the cell goes
to the current state of the cell;

e output gateway — decides how much information
from the current state goes into a hidden state.

Results. The future of bitcoin is very unpredictable.
There are many possible options for its further development.
There is an opinion that bitcoin has the potential to become
a world currency. To do this, it must perform the functions of
a medium of exchange, unit of account, and accumulation of
value. The first of them cryptocurrency partially executes.
Bitcoin is a means of accumulation in the sense that it can
be sold and stored for future use. The tricky part is achieving
a steady value for cryptocurrency, as its price is based
mainly on the supply and demand relationship. At the same
time, the price of bitcoin is very volatile.

Bitcoin has the potential to become an adjunct to the
global financial sector as one way to transact with other
global currencies. It is a widespread, decentralized
database, designed to reach consistent and reliable
agreement on transactions between independent network
members [28].

If bitcoin can to some extent become a more
controlled and stable currency, this way of transferring
money globally has a great prospect, since it does not
require the involvement of intermediaries. Other positive
features of this cryptocurrency include its global
availability, the ability to create multifunctional accounts,
and the simplification of crowdfunding.

The highest cryptocurrency value at market is
considered hedge against inflation because its supply is
limited and its monetary policy is pre-programmed to reduce
its rate of expansion by 50 percent every four years.

The day of halving the rewards of miners for the
extraction of new coins is called the day of halving. The
halving procedure reduces the number of new bitcoins that
are paid for the completion of each new block on the
blockchain. This means that the supply of new bitcoins will
decrease. In traditional financial markets, lower supply at a
steady demand tends to lead to higher prices. As halving
also reduces the number of new bitcoins and the demand
remains constant, this procedure also leads to an increase
in the price of bitcoins. Bitcoin has historically come up with
new price highs just before or after the next halving. Every
halving lowers bitcoin inflation.

But a periodic decline in the bitcoin chasing rate can be
more profound than any short-term price changes for the
currency to function. Reward block is an important
component of Bitcoin that ensures the security of this
leaderless system. As remuneration drops to zero over the
coming decades, it could potentially destabilize the
economic incentives underlying bitcoin security.

A unique aspect of Bitcoin is that the programmed
block reward decreases over time. This is different from
the norm for modern financial systems where central
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banks control the money supply. Unlike the twice-reduced
bitcoin premium, the dollar supply has increased about
three-fold since 2000.

In order to simulate the bitcoin exchange rate, we used
high-frequency Gemini cryptocurrency data. A database of
every-minute bitcoin exchange rates for the period from
January 01, 2020 to March 31, 2020 was downloaded for
research. Fig. 1 shows the minute change of the Bitcoin
exchange rate during March 01, 2020 to March 08, 2020.
It is worth noting that the graph shows significant

fluctuations in the course during this period. This allows us
to draw some conclusions about the suitability of neural
networks for prediction in the case of high accuracy of the
obtained prediction.

Using neural network learning algorithms, it is
necessary to prepare the data, which involves reducing the
difference between the threshold and the actual data.
Typically, data is normalized before using it on a neural
network. After calculations, an operation back to
normalization is performed.
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Fig. 1. Every-minute Bitcoin course

Source: www.cryptodatadownload.com/data/gemini/

Three criteria are used to estimate the forecasting
accuracy of a study: root mean squared error (RMSE), mean
absolute percentage error (MAPE), and directional accuracy
(DA) [28].

RMSE characterizes the standard deviation between the
predicted and actual values:

fl N
RMSE = WZt:l(y‘ - yl)a

where Y. and Y. —the actual and predicted price according
to time t, N —the length of the test dataset.

MAPE estimates the accuracy of the forecast in
percentage terms and is defined as

Y-y Yi|
Yt

RMSE and MAPE are used to measure prediction
accuracy. The smaller they are, the higher the accuracy of
the model.

The accuracy of predicting the direction of change of
course is defined as

J L (Y=Y ) (Ve —¥) 20
DA=L3Y'D, D = (¥ yt)(%l %)
NS 0,(y1+1—y1)(yt+1—y1)<0.

The closer DA is to one, the higher the accuracy of
forecasting the direction of price change.

During the study, the database was initially divided into
5 consecutive sets of 2200 values (small datasets). These

1
MAPE = - Z

t=1

sets contain data on Bitcoin open price for the periods
from March 01, 2020 (00:00 a.m.) to March 02, 2020
(00:39 p.m.), from March 02, 2020 (09:19 a.m.) to March
03, 2020 (09:59 p.m.), from March 03, 2020 (06:39 p.m.) to
March 05, 2020 (07:19 a.m.), from March 05, 2020
(03:59 a.m.) to March 06, 2020 (04:39 p.m.) and from March
06, 2020 (01:19 p.m.) to March 08, 2020 (01:59 a.m.). In the
next step, 2 medium datasets of 5500 values were used.
These sets consist data on Bitcoin open price of the periods
from March 01, 2020 (00:00 a.m.) to March 04, 2020
(07:39 p.m.) and from March 04, 2020 (11:19 a.m.) to March
08, 2020 (06:59 a.m.). At the final stage, the whole time
series (large dataset) containing 11000 values was
considered. This set contains data on Bitcoin open price for
the period from March 01, 2020 (00:00 a.m.) to March 08,
2020 (03:19 p.m.).

For small sets, the first 2000 values are used to train
neural networks, the remaining 200 are used to estimate
prediction accuracy. For medium and large data sets, this
proportion remains unchanged: 90% for training; 10% to
estimate forecasting accuracy. There is no unified method
for determining the most appropriate number of neurons in
networks. The network structure used in the work is purely
experimental. The BP, RBF and ELM networks contain a
single hidden layer consisting of 50 neurons, the LSTM
network contain a single hidden layer consisting of
50 LSTM-cells. The size of sliding window is equal to 5. The
number of training cycles for each network is 150.

Fig. 2-4 shows the results of predicting bitcoin rates
over different periods for small, medium, and large
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datasets respectively. The actual data and data modeled
by the ELM, RBF, BP and LSTM networks are represented
in different dashed lines. Fig. 2 presents the forecast of
Bitcoin open price for the second, third and fourth periods
of small datasets. Fig. 3 demonstrates the forecast results

for the second period of medium datasets in comparison
with the actual data.

The Tabl. 1 presents a comparison of the average
prediction accuracy for different length datasets and for all
neural networks used.
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Fig. 2. Actual and predicted bitcoin exchange rate (small datasets)

Source: www.cryptodatadownload.com/data/gemini/, authorial calculation.

When forecasting on small datasets, the LSTM
network has the smallest root mean square error and
average absolute percentage error (7.1660 and 0.00063,
respectively), outperforming all other networks by these

indicators. The highest accuracy in predicting the
direction of change of course have RBF-network (0.656)
and LSTM-network (0.652).
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Fig. 3. Actual and predicted bitcoin exchange rate (medium datasets)

Source: www.cryptodatadownload.com/data/gemini/, authorial calculation.
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The results show that the LSTM and ELM networks
perform best when forecasting on medium datasets. They
have the smallest root mean square errors (5.5119 and
5.6396, respectively) as well as the smallest values of the

mean absolute percentage error (0.00043 and 0.00042).
The RBF network and the ELM network showed the best
results (0.629 and 0.622) in terms of forecasting accuracy.
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Fig. 4. Actual and predicted bitcoin exchange rate (large dataset)

Source: www.cryptodatadownload.com/data/gemini/, authorial calculation.

As for forecasting on a large dataset, the LSTM network
performs best with the smallest root mean square error and
mean absolute percentage error (5.3555 and 0.00035,
respectively), ahead of the ELM network (5.4632 and
0.00035), RBF network (29.2583 and 0.00329) and the BP

network (11.3947 and 0.00118). In predicting the direction
of change of course, all networks showed approximately
the same result with deviations in the difference at the level
of statistical error.

Table 1. Estimations of prediction accuracy for different datasets

ELM RBF BP LSTM
Small RMSE 9.9537 18.7067 12.4270 7.1660
datasets MAPE 0.00089 0.00195 0.00126 0.00063
DA 0.610 0.656 0.594 0.652
Medium RMSE 5.6396 11.5808 8.2435 5.5119
datasets MAPE 0.00042 0.00113 0.00078 0.00043
DA 0.622 0.629 0.567 0.583
Large RMSE 5.4632 29.2583 11.3947 5.3555
dataset MAPE 0.00035 0.00329 0.00118 0.00035
DA 0.664 0.660 0.652 0.652

Source: www.cryptodatadownload.com/data/gemini/, authorial computation.

As you can see, the LSTM network has the best
performance, especially in the case of forecasting on large
datasets, due to the architectural features of this type of
network. The RBF network showed almost identical good
results for all datasets in terms of predicting the direction
of change of course. However, the RBF network has the
worst RMSE and MAPE values compared to the rest of the
networks. The RMSE and MAPE values of ELM network
are inferior to the LSTM network for all datasets, but for
medium and large datasets the ELM network performs
better results of DA.

Conclusion & Discussion.

In general, any deflationary collapse can be considered
as price development of bitcoin. The onset of deflation may
be associated with high job losses due to the coronavirus
outbreak and the fall in oil prices. The prospect of a

collapse in deflation has accelerated as oil prices plummet.
However, the demand for cash may not have a significant
negative impact on the price of bitcoin, as deflation will also
increase the purchasing power of cryptocurrency.
Increasing purchasing power is likely to lead to greater
demand for bitcoin, as cryptocurrency is already being
used as a means of payment.

Moreover, the appeal of cryptocurrency as a medium
of exchange is likely to continue to increase as
technology becomes more widespread in the daily lives
of consumers caused by the pandemic coronavirus. In
addition, if central banks are prepared to do whatever it
takes to overcome deflation, real yields or inflation-
adjusted bond yields are likely to remain negative or
negligible at best. As a result, zero-yield assets such as
gold and bitcoin can attract more buyers.
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Predicting the behavior of the bitcoin market is
challenging. The non-linear relationship between
transaction data and unpredictable market fluctuations
complicates forecasting. Exchange rate shifts and periodic
drops in bitcoin exchange rates are also associated with
numerous fraud cases, speculative transactions and
market regulation issues. For example, in Germany, it is
announced that from 2020, local banks will be allowed to
offer the sale and storage of -cryptocurrencies in
accordance with new legislation. The new law may
encourage investors to invest in cryptocurrencies, so
bitcoin quotes have a chance of growth.

To demonstrate the impact of sample size on learning
and network performance, we divided the sample into
data sets of different lengths and compared the results
obtained at each.

We have found that sample size affects forecasting
results. The best results in bitcoin exchange rate modeling
were demonstrated by the LSTM network. Particularly
striking is its advantage when forecasting on large datasets.
This fact is due to the deep architecture of this type of
network. However, when studying time series, it is
recommended to perform a comprehensive data analysis
using appropriate networks, depending on the length of the
series and the specificity of the database.
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KuiBcbkui HauioHanbHUM yHiBepcuTteT imeHi Tapaca LleBuyeHka, KuiB, YkpaiHa

3ACTOCYBAHHS LUTYYHOI O IHTENEKTY 0O MOAENIOBAHHS KYPCY BITKOMHA

LlImy4Hi HelipoHHIi Mepexi — ye cy4yacHuli Memod, npudamHuli Onsi eupiweHHs 3adayqi anpokcumayii HeniHiliHoT 3anexHocmi, wo ycniwHo 3acmoco-
eyemncsl y 6aezambox cghepax. Y yili cmammi nopieHOMbCSI MOXJTUEOCMI MPO2HO3y8aHHsI HEliPOHHUX MEePEX 380POIMHO20 MOWUPEHHSI, padianbHo-
6a3ucHux ¢yHkKuill, ekcmpemanbHOI MaWuHU Hag4aHHs1 ma 00820i KopomKomepMiHO8oi nam'simi, w06 eusHavYumu, sKuli anzopumm wWmy4Ho20 iHme-
nlekmy Hatikpawjuli 05151 MoOeslro8aHHs1 YiHu 6imkoliHy. Kpumepiem nopieHsiHHs npodykmueHocmi mepesxi 6yno cmaHOapmHe 8idxusneHHsi, cepedHe ab-
coJiromHe 8i0XusIeHHs1 ma MoYHicmb NPO2HO3ye8aHHs HaNpPsIMKy 3MiHU Kypcy. Pa3om i3 mum, npu eue4yeHHi Yacoeux psidie pekomeHAyembcsi nposodumu
KOMrIeKcHull aHani3 daHux, sUKopucmosyro4u 8idnoeidHi Mepexi, 3anexHo eid doeXuHu pssdy ma cneyudgiku 6a3u 0aHux.

Knroyoei cnosa: wmy4Hul iHmenekm, 360pomHe nowupeHHsl, padianbHo-6a3ucHi pyHKUii, eKcmpemanbHa MaWuHa Hag4aHHs, 0082a KOPOMKoO-

mepmiHoea nam'simb, 6imKoliH.
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E. Peneukui, 3kKOHOMUCT

KneBckui HaumoHanbHbIV yHuBepcuteT umeHu Tapaca LlleBuyeHko, Kues, YkpanHa

NPUMEHEHHWE UCKYCCTBEHHOIO MHTENNEKTA K MOAENUPOBAHUIO KYPCA BUTKOMHA

HckyccmeeHHble Helipocemu — 3mo coepeMeHHbIl Memod, npuaodHbIl Onsi pewleHuUs1 3aday annpoKcumMayuu HesuHeliHOU 3agucumMocmu, Ko-
mopblli ycrnewHo npumMeHsiemcsi 80 MHo2ux cghepax. B amoli cmambe cpasHU8arOMCcsi 803MOXHOCMU MPO2HO3UPOB8aHUsI HelipPOHHbIX cemeli o6pa-
mHo20 pacnpocmpaHeHusi, paduanbHo-6a3UucHbIX hyHKYUl, 3KcmpeMasibHoOU MawuHbl 06y4eHusi, Aon2oli KPamKOCPOYHOU nNamMssmu, Ymo6bI onpe-
denlumb, Kakoli ani2opumm UCKYCCMBEHHO20 UHmMerssiekma yqwul ns modenupoeaHusi YeHbl 6umkoliHa. Kpumepuem cpaeHeHusi npou3godume-
nibHocmu cemu 61510 cmaHAapmHoe omk/IoHeHuUe, cpedHee abCcosIlOMHOEe OMKIIOHEHUE U MOYHOCMb MPO2HO3UPOBaHUsI HanpaeJsieHuUsi U3MeHeHUs!
Kypca. BMecme ¢ mewm, npu uzyvyeHuu epeMeHHbIx psidoe pekomeHAyemcsi Mpoeodumb KOMIMIeKCHbIU aHanu3 0aHHbIX, UCMO/b3Ys coomeemcmay-
rowue cemu 8 3agucumocmu om OnuHbI psida u cneyugpuku 6a3bl OaHHbIX.

Knroyeenie cnoea: uckyccmeeHHbIl uHmesnekm, o6pamHoe pacrnpocmpaHeHue, paduanbHo-6a3ucHble ByHKYUU, IKcmpeMasrbHasi MawuHa

oby4eHusi, dos2asi KPamMKOCPOYHasl NaMsimb, GUMKOUH.
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THE FUTURE OF MACROECONOMICS: A CYBERNETIC VIEW
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1. Introduction

Economics is a young subject, often dated to the
publication of "The Wealth of Nations" by Adam Smith in
1776. (Smith 2012) and was an attempt to understand
economic reality. Recently, there has been a groundswell of
opinions about the poor state of Economics, both in theory
and in practice. (Romer 2016, Hoover 2016, Mason. 2016).
Among other things, Economics is accused of not being a
Science, of wusing wrong assumptions, misusing
mathematics and not being a reliable predictor of events.
Some pertinent questions are:

a) Is Economics fulfilling its original purpose?

Is it possible to understand reality? Various views are
discussed in section three.

b) Are the tools used adequate?

The major economic tool is mathematics and a
prominent methodology is the creation of models., These
are discussed in section five.

c) Are the hypotheses (assumptions) used correct?

Hypotheses can be incorrect for many reasons, for
example, known facts have been ignored, misunderstood or
subject to cultural bias. Such situations can be rectified but
what is difficult to handle is when there is no awareness of
what is missing — Rumsfeld's "unknown unknowns."
(Rumsfeld, 2002)

d) What is the current state of Economic Modelling?

Mason considers Economists more engineers ("homo
faber") than scientists ("homo sapiens")? Is their quest to
understand how the economy works rather than what it
is? (Mason, 2012) There is a difference between theory
and practice, Current Economic theory is not
interdisciplinary and must involve more research into
communication, linguistics, communication, culture,
psychology and neuroscience.

2. What is meant by Cybernetics?

The science of Cybernetics arose in the 1940's from the
conferences that were sponsored by the Joshua Macey
Foundation and ran from 1941 — 1960. Their aims were to
pursue meaningful communication across scientific thinking
and to unite Science. The first conference, which was
entitled "Feedback Mechanisms and Circular Causal
Systems in Biological and Social Systems" was attended by
an unprecedented network of great minds at the time
including Norbert Weiner who coined the word "Cybernetics"
(taken from the Greek word "kubernétikdés" meaning
steersman).(Boem, 2017) It has been applied in the social
sciences by many practitioners.

Cybernetics is the science of effective organization
(Beer, 1985)

Underlying principles in the science of cybernetics are
now discussed:

2.1. Structure causes Behaviour

A basic cybernetic principle is that "structure
determines behaviour" (Beer, 1993) Structure is a stable
form of interactions that allow people to operate together
as a whole In embodied systems, people are constituted
as roles. These roles transform disembodied relationships
(meaning) into embodied relationships (identity, content
and structure) One function of an economist is to
determine the prevalent economic structure. This requires
knowledge, erudition and experience.

2.2. Ashby's law of Requisite Variety

In the mechanised world, complexity can be roughly
equated with size i.e. the more parts there are, the more
complex it is. In a systems world, the complexity resides in
the connections between the parts. Thus, a very small
system can be highly complex — an example would be a

© Lawler K., Vlasova T., Moscardini A.O., Alsariaan A., 2020
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marriage. It is between two people so has only two parts, but
experience shows that because of the myriad factors
connecting these parts with each other, it can be a very
complex system indeed!

Cybernetics defines the complexity of a system by how
many different states it can take. This is called the VARIETY
of the system. In general, if one considers n objects then
there are a possible 2" different states. Seven objects can
generate a variety of 1024. All systems exist in an
environment and this environment will generally have much
higher variety than the system itself. Ross Asby insisted that
only variety can absorb variety and formulated what is
commonly known as Ashby's Law or requisite variety.

the variety of the controller must equal the variety of the
controlled (Asby 1956)

To control a system, one needs to either increase the
variety of the systems outputs or decrease the variety of the
environment. These processes are known by "attenuation"
and" amplification" This process is often known as
"matching the requisite variety".

2.3. Synthesis

The classical philosophers understood the idea of
synthesis but the scientific revolution in the seventeenth
century, led by Descartes and Newton, introduced the idea
of analysis. (Kaplan, 2018)). The notion of synthesis and its
power as a tool was all but destroyed. One must turn to
Hegel in the eighteenth century for the emergence of
synthesis. Instead of analysing synthesis out of existence,
he erected it as a higher outcome of the simultaneous
existence of opposites — thesis and antithesis.(Baillie 1910))
Subsequently, systems became a means where terms are
related and are an integral part of the whole. What were
mutually exclusive opponents can now be collaborators
Instead of breaking things apart, it is often advantageous to
put them together. This posits the idea of a holistic approach
to a situation rather than a reductionist one and can be
regarded as a fundamental principle of Cybernetics.

2.4. Laws of Organisation

A key discovery of cybernetics is that all viable systems
may be mapped onto each other under some
transformation. That is a technical way of saying that every
viable system obeys the same balancing law of information
and energy flow, and that therefore all viable systems have
structural commonalities. Five cybernetic processes that are
common to all economic systems are Vision, Intelligence,
Cohesion, Coordination and Implementation The title of
Wiener's book (Cybernetics: or Control and Communication
in the Animal and the Machine) emphasises this — the same
laws apply to all — computers, servo-mechanisms,
corporations, populations of animals. (Weiner, 1948). This is
the essence of Cybernetics.

2.5. The Systems Paradigm

Many of the original Cyberneticians were excellent
scientists brought up on the Scientific paradigm of Newton
and Galileo. But they had come to realise the limitations of
such thinking and initiated a new paradigm — The Systems
Paradigm. To understand the Systems paradigm, the
meaning of the word "system" must be established, the word
is used in many contexts such as a set of rules and
procedures (typified by the sayings "He is playing the system",
"l have a system for making breakfast".) or as an object ("a
sound system" or a "computing system.") In the cybernetic
context, the word "system" has a precise meaning which is
best summed by Russell Ackoff (Ackoff 1971)

A system is a set of parts where no single part has an
independent effect on the whole. Thus, a system is a whole
that cannot be divided into independent parts. One can say:

e The essential properties of a system derive out of how
its parts interact and not on how they act taken
separately;

e The defining properties of any system are properties of
the whole which none of its parts have;

e When the whole is disassembled, it loses its essential
properties and so do all of its parts;

e In any system, when one improves the performance of
the parts taken separately, then the performance of the
whole does not necessarily improve and frequently
gets worse;

e It's the way the parts fit together determine the
performance of a system

The Systems paradigm rests on this definition. It uses
synthesis as opposed to analysis and holistic as opposed to
reductionist thinking. It also replaces the traditional view of
a static state in perfect harmony and/or balance (a
mechanical concept) with the idea of homeostasis or
dynamic equilibrium. The systems paradigm also
encourages interdisciplinarity. Specialisation is regarded as
the enemy of true knowledge. The more sub-groups there
are in any branch of knowledge, the less chance there is of
communication between the researchers. "This "specialised
deafness" hinders the spread of knowledge. (Boulding 1956)
One objective of Cybernetics is to develop "generalised
ears" It can regarded as skeleton on which to hang the flesh
and blood of particular disciplines.

3. What is knowledge?

To understand something, it first requires one to know
what the thing really is? As Wittgenstein remarks "to know is
to name." (Wittgenstein 2000).What actually exists?

3.1. The Realist (traditionalist) View

The traditional view of knowledge rests on the premise
that there is an objective reality which exists independent of
"homo sapiens". Things exist" and our perception has no
influence on them. As Plato wrote in hisTheaetetus

"What is perceived must be there as perceivable

beforehand" (McDowell 1973))

If this is so, then our intellectual efforts should be
directed to discover what is already there. Knowledge
consists of statements that accurately correspond to or
match what exists in the real world. Model building is an
attempt to produce replicas or copies of this reality. A model
is deemed correct if it accurately reproduces what occurs
and this results in knowledge. To model a situation, one
needs assumptions, rules or procedures, inputs and
outputs, all of which require considerable research. The
model is adjudged to be "correct" if its outputs (from certain
inputs) correspond to known outputs. If there is no such
correspondence, several questions spring to mind:

a) Are the rules and procedures used in the model

correct and complete?

It is a common adage that "a model is only as good as
the assumptions it contains." Assumptions are
subjective, based on perceptions (both individual and
communal) and should be continuously reviewed.
To deal with completeness is more difficult. Modelling
is an iterative process which evolves. To immediately
construct a model that contains every possible
feature that could impact on behaviour is impossible.
One must therefore prioritise the importance of
features (again a subjective exercise) and build an
initial model which is not expected to be accurate but
only to serve as a foundation. One by one, features
are added, or relaxed, and better models evolve. One
is improving the model by adding (or shedding) extra
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layers of understanding. At each stage, the model
can be checked against known inputs and outputs.
There is no end to this process. Isomorphisms
seldom occur. Models are calibrated to the accuracy
of match that is desired. No model can cover EVERY
eventuality and therefore will never be complete.

b) Is the behaviour, that is being modelled, predictable?
Research by Argyris into how people behave has
shown certain anomalies. The explanation of
behaviour (espoused theory) is often different to the
"theory-in-use." (Argyris and Schon 1974). This can
cause many problems. Argyris suggests two levels of
behaviour: a single loop representing self-corrective
processes (as exemplified by a thermostat) and a
second loop which examines the underlying
assumptions (or governing variables). (Argyris, 1991.
When human activity is being modelled, roles may
not be fully understood, An example is "bounded
rationality" — the assumption that decision makers
weigh up all actions before making the most rational
choice. Recent work in neuroscience has confirmed
that decisions are based on both rationality and
emotion. (Damasio, 1994) which has resulted in
alternative theories such as Behavioural Economics
where decisions are taken heuristically. (Kahneman
and Tversky, 2018) this may explain why many
predicted economic results do not in fact occur. In an
attempt to remedy this criticism, economists often
add extra assumptions, but this is like moving the
deckchairs on the Titanic. If the premise (bounded
rationality) is incorrect, and people do not behave as
they "should" then the model is incorrect.

c) Isitrealistic to attempt to model the situation?

Why should it be possible to model every situation?
The question should be asking why we are modelling
something as opposed to why we are modelling it,
which introduces the idea of "purpose.” The definition
of a model can be modified to "a simplified
representation of reality built for specific purpose"
The model may have a predictive purpose but how
much confidence can be placed in the prediction? If
the model is built for the purpose of control, then the
outputs must be recognised as possible only if the
parts being controlled behave as expected. This is
achievable when machines or robots are modelled
(excepting for wear and tear) but very difficult when
humans are involved.

3.2. The Constructionist View

There is a tradition going back to Protagoras and then
Hume and Kant leading to Piaget and von Foerster that
defines knowledge as a process not a commodity. (Quine,
2004). Whatever knowledge is, it is not objective i.e.
independent of the observer. As von Foerster remarked
(1974) "Objectivity is the delusion that observations could be
made without an observer"

Many cognitive scientists believe in a constructivist
model of knowledge (Liu et al, 2005) that attempts to answer
the primary question of epistemology, "How do we come to
know what we know?" A constructionist reply is that
Knowledge is constructed in the mind of the learner. There
is a difference between knowledge and information.
Information can be defined as the means by which
knowledge is acquired. Piaget differentiated between
physical, logico-mathematical, and social knowledge. The
fact that a hall bounces or a glass breaks when dropped on
the floor is an example of physical knowledge. Logico-
mathematical knowledge consists of relationships between
objects, such as comparing the way racquetballs and
squash balls bounce. Social knowledge, such as the fact

that soccer is played on days called "Saturday" and
"Sunday", is based on social conventions. Learners
construct understanding. They do not simply mirror and
reflect what they are told or what they read. Learners look
for meaning and look for regularity and order in the world
even in the absence of full or complete information.

The acceptance of this view of knowledge results in a
completely different view of modelling to the traditionalist
one. Let us address the same three questions as for the
realist case.

a) Are the rules and procedures used in the model
correct and complete?

A constructionist does not know what the actual
(real) rules and procedures are? There are "black
boxes" where certain inputs seem to generate
certain outputs. The workings inside the boxes are
not known for certain. On this basis, any model is a
subjective representation of the reality and it is
difficult to conclude if they are complete or incorrect.

b) Is the behaviour, that is being modelled,
predictable?

For any complex system, the constructionist view
is that the outputs are unpredictable as the
cybernetic paradigm is not deterministic. Von
Glasersfeld (1989) described the construction of
knowledge as a search for a fit rather than a match
with reality. This is this difference (between the
concepts of "fit" and "match") between
constructivist and the traditional view of knowledge.
In the traditional view where knowledge
corresponds to or "matches" reality, two or more
individuals with the same knowledge must have
similar copies or replicas of reality in their minds. If
knowledge "fits" reality, then this introduces
subjectivity. Each of us builds our own view of
reality by trying to find order in the chaos of signals
that impinge on our senses. What matters is
whether the knowledge we construct functions
satisfactorily in the context in which it arises

c) lIs it realistic to attempt to model the situation?
The question of purpose must be addressed. The
model is a construct of what exists in one/s head.
The constructivist purpose is to further understand,
to increase knowledge and to make sense of the
situation. This is always worthwhile.

4. A Case Study

The case study involves Brexit The following statement
is from the BBC website.

Economic growth tumbled to its joint weakest in
nine years at the end of 2018 as the UK joined the
slump that has spread across much of the eurozone.
GDP rose by 0.2% in the three months to December,
slowing from 0.6% in the previous quarter. It
takes growth for last year to 1.4%, the same level as
2012 and the joint-worst performance since the
recession of 2009. The picture is not expected to
improve into 2019.

It is chosen as to illustrate many of the points made so
far in this paper.

4.1. Observations

1. Terminological Inexactitude

What is GDP? Is this the total value of goods and
services (‘output') produced, aggregate income or
aggregate expenditure? This confusion can be used to
manipulate statements.

If one accepted an accuracy of half a percent in the UK
GDP, then the uncertainty is £10 billion which is more than
twice the quoted drop!!
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2. Inflammatory remarks

"Economic growth tumbled. "Is there a need for the
word "tumbled"? especially when it has been pointed out
that this figure is highly questionable as it is dependent
on incomplete statistics. Because of the Paris Accord,
diesel cars are being phased out and sales are down.
More hybrid and electric cars are coming to the market.
Such behaviour will impact on GDP but is simply a
reflection of changing markets.

3. Mathematical misuse

Growth, percentage growth and growth rate are often

misused. This obfuscation between the three terms initiates
many false conclusions

4 Questionable Assumptions

1. "When GDP goes up, the economy is growing —
people are spending more and businesses may be
expanding. For this reason, GDP growth is a key
measure of the overall strength of the economy.” This
not necessarily true. If one takes the income
measure, then one cannot draw this conclusion.
Even taking the spending definition, a changing GDP
could reflect levels of investment. Germany has a
good GDP growth, but as the German people are
naturally savers, spending did not increase.

2. "... as the UK joined the slump that has spread
across the Eurozone" There is no justification for this
remark. There is no proven relation that would
correlate UK GDP to EU GDP. The EU have a
different currency and many problems are caused by
the management of this currency over 20 countries.

3. ltis natural as the date for BREXIT grows close, that
business are not investing. This is a political decision
and not an economic one. Therefore, economic
conclusions should not be drawn.

4. There is an assumption that there is some
correspondence between GDP figures in previous
years. Why should this be so. A major development
in UK is the rise of technology and the uses of big
data. This is exponentially growing from year to year.
One would suppose that this should increase the
GDP. but it takes time for new procedures to embed
themselves and so the full impact of e technological
change may not be reflected in present GDP figures.

5. Questionable Predictions

The picture is not expected to improve in 2019.
What justification is there for this statement? The
term GDP is an aggregate of many interconnected
parts. Its behaviour is thus not predictable but
"emergent"

5. Economics for the 215t Century

The authors' opinion is that economics should be based

on cybernetic principles and should involve a new ethics.

5.1. Cybernetic Principles

In 1968, the IS-LM model that Hicks (1937) had

extracted from Keynes's General Theory had become the
reigning paradigm of macroeconomics. Leijonhufvud (1968)
proposed a radical reform of macroeconomic theory that
would focus more clearly on the adjustment processes of
actual economies Instead of a Walrasian approach,
Leijonhufvud proposed what he called a "cybernetic"
approach, one with no presumption that the system is in an
equilibrium state. Such an approach would model the
economy as an algorithm that determines how the state
evolves from any given initial position. The "state" includes
the transactors' initial information, beliefs, expectations,
established trading relationships (especially in the labour
market), endowments, debts and other contractual
obligations, financial and real assets, and so forth. The
approach would specify the set of possible actions that each

transactor could undertake in a given situation, and
behavioural rules for choosing among them. It would also
specify the institutional framework within which exchange
and production take place, and that framework would imply
outcome functions determining what happens given any set
of actions selected, in any given situation. Included among
those outcomes would be changes in the variables defining
the state of the system. It is indeed the start of a cybernetic
approach which this paper is developing.

5.2. Cybernetic Processes

There must be a shift from the underlying and dominant
scientific paradigm to the systems paradigm (which includes
cybernetics). The scientific paradigm used by economists
gives the wrong priority and emphasis to mathematics. In
the last few decades, there have been significant advances
in mathematics that now allow stochastic data to be
analysed and reasonably accurate trends to be discerned
(Bayesian Analysis, Kalman Filters, VAR-regression
techniques). Economics should continue to embrace these
developments. And this is a good use of mathematics. What
is now possible though is the inclusion of much more data.
Instead of just economic data, the new Atrtificial Intelligence
techniques can be applied to accurately analyse decision
making under that involves political and social factors which
can only help the economist. What is not correct and should
be changed is the positivist thinking of mathematics.
Mathematics is designed to give exact, precise answers and
Economists should not attempt this (as in the case of
Osborne above). Economics should move towards more
qualitative analysis which is interdisciplinary and predicts
trends and possible futures with appropriate health
warnings. The reaction will be that governments, businesses
and companies need figures in order to plan their
investments. This is true but the figures that are calculated
using the scientific paradigm are not correct and this has
been shown time and time again. Plans can still be made on
the basis of probable trends

A interesting paradox is that as economics begins to use
mathematics more scientifically, it can become less of a
science and more a useful body of knowledge.

Over the centuries many different interpretations of how
economies work (Classical, Keynesian, neo-liberal) have
been developed by great minds. It is not suggested that
these are discarded but all recognised as interpretations of
reality. The problem has been that these interpretations
have become dogmas and attracted zealots. Thus, there is
an unhealthy competition existing inside the economic
community. This is in contrast to the stable and successful
management accomplished by ants and bees i.e.
cooperation rather than competition. This would be a major
help to the advancement of economics.

5.3. Social Context

Economics does not exist in a vacuum. Decisions,
investments, hire of labour, inequality, supply and demand,
all have to be interpreted in the context of the times in which
we live. In the last ten years, there has been revolutions in
how homo sapiens sees itself in relation to each other and
to the environment. There have been significant changes in
the role and the status of woman. There is a seemingly
unstoppable drive towards gender equality and diversity.
The planet is now perceived as being in danger and many
laws are being passed such as the one on the use of diesel
fuel, recycling and resource exploitation. All these have
significant effects on the economies of the world and can
only be accommodated by Economic Theory by taking a
more interdisciplinary, holistic approach. Because, many
economic predictions have been wrong (by orders of
magnitude), this has fed the general mistrust that the public
is developing for the views of experts. This is a dangerous
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development and must be discouraged but can only be done
so by more judicious predictions which can be recognised
as being in tune with current social mores.

5.4. Ethics

The whole idea of growth must be repackaged. Instead
of Gross NATIONAL Product, emphasis should move to
GLOBAL Natural Product i.e. an emphasis on sharing the
wealth together. Economics must be seen as a way of
achieving this goal even though it might never be reached at
least in a short period of time. This fits with the holistic nature
of systems thinking — looking at the big picture.

Also, the emphasis on growth has been used too
indiscriminately. Different organisms should have different
priorities. For businesses, creation of wealth is important, for
governments it is important to manage deficits but there are
organisms such as universities which need different
definitions of growth. It is regrettable that concepts of
treating them as businesses and all that entails have
developed. One could argue that it is not the fault of
economists that universities have adopted a questionable
model and are using business economic theory, but
economics does not do enough to prevent this. Economics
has to lay out the ethical consequences of its theories.
Economics is seen as a detached amoral science, but
humans are moral creatures. To obtain the trust of the
public, morality must be brought back into Economics. One
purpose of economics is to provide plans for effective
management but there should be an underlying message of
prosperity for everyone. Unfortunately, as wealth inequality
grows, economic theory is seen as complicit in this growth.

6. Conclusion

Problems concerning macroeconomics have become
more apparent since the economic crisis of 2008 which was
not predicted by econometric /forecasting models and was
difficult to evenexplain using the new classical
macroeconomics theories prevalent at the time. This
illustrates a gap between what is being practised by
governments and what is being taught in universities. It
therefore goes to the heart of the problem with Economics —
is it an explanatory tool of possible realities or, does it
dictate economic policy making?

As an example of economic practice, to resolve the 2008
crisis, governments began to use economic policies that
current academic theory rejected as incorrect. Mason(ref)
argues cogently how leading New Keynesians (Stiglitz,
2017) resurrected previously rejected policy models relating
to inflation, monetary policy, unemployment, liquidity traps
and the effectiveness of fiscal policy to reinterpret the core
of the 2008 global crisis. Stiglitz (ibid) argued that such a
volte face was necessary as the modern new classical
orthodoxy ignored behavioural economic issues and placed
too much reliance on representative agent models (such as
DSGE models) (Solow, 2008). Mason (ibid) showed that the
USA moved from an ineffective balanced budget fiscal
policy, to a policy that used deficit finance as a core lever in
the alleviation of unemployment and GDP instability. So,
within a 5-7-year gap, fiscal policy in the USA (so heavily
criticised by previous Councils of Economic Advisors) was
seen as vital for stabilisation policy. This was a U-turn on a
major scale. The gist of Mason's case, behind this policy
reversal is that the gulf between theoretical
macroeconomics and its empirical / policy counterpart is so
immense that they seem to two separate sub disciplines.

This paper takes a slightly different view. At the heart of
the Mason's paradox lies the perception of what economics
is. If it is regarded as a positivist theory (with definite and
well-defined economic reasoning) that uses Newtonian
scientific thinking, then problems will escalate. The
academics are seen as presenting the practitioners with a

set of rules and procedures for solving their problems and
when they fail to work, their names and sub discipline area
are besmirched. A negative feedback loop develops where
the reputation of Economics declines and, if not corrected,
result in its death. (Omerod, 2001)

The paper proposes and justifies a change in perception.
Economics should use the systems paradigm, which is
interdisciplinary, holistic, more qualitative and abductive
rather than inductive. Typical of this approach is the Santa
Fe Institute who recognise the complexity of social
phenomena which can produce unintelligibility and the
unpredictability in the behaviour of socio-economic systems
i.e. there is no one answer to a problem and the task of
academics is to explore and present alternatives. The new
perception should encompass:

e A new approach to growth — cooperation AND com-
petition;

e A redefinition of inclusion — the global economy;

¢ New labour relationships — algorithmic management;

¢ Impact of technology especially analysis of data;

e Cybernetic models of regulation and control.

The new economic thinking must unleash the potential
of regenerative design in order to create a circular, not
linear, economy — and to restore ourselves as full
participants in Earth's cyclical processes of life.

Economics is currently regarded as a detached amoral
science, but we are moral beings. Morality must be at the
centre of economics in order for people to relate to and trust
it. Cybernetics shows that deeply ingrained, reciprocal moral
behaviours are the glue that holds society together.
Understanding the economy as not just an amoral machine
that provides incentives and distributes resources, but rather
as a human moral construct is essential, not just for creating
a more just economy, but also for understanding how the
economy actually creates prosperity.

Mathematicians can disagree about the results of their
theories and indeed this is how mathematics develops but
Economic disagreements are ultimately unresolvable. There
is no reality to test them against. There is a danger that
Economics becomes self-indulgent and seen as clever
people playing in a vacuum. It should not be forgotten that
economic decisions play a very important part in our lives.
Should economics keep with its utilitarian stance where it is
about maximising the common good or is there a
deontological aspect where duty, obligation play a role? Until
recently, moral actions by agents played no part in
Economic theory. Perhaps it is time that this changed.
Economics should not be seen as "competencies without
comprehension" (Dennett 2016)

Economics should be regarded as an intelligent attempt
by intelligent people to interpret social behaviour. It does not
recognise that there are definitive economic models and
thus rejects the determinism inherent in Mason's case.
Practice is a consequence of theories not theory. Economics
should offer practitioners of economic policy-making, a raft
of different models, each with its own assumptions and
constraints and none of them presented as the undisputed
cause of events. The practitioners will use their judgement
to select the theory that harmonises with their
weltauunschaum. As history unfolds, circumstances
change, and different economic models will be needed.
Economics as a subject evolves and develops. When
practitioners change their economic models. it is seen as a
natural consequence of systemic behaviour. It will reflect on
the advantages of Economics and be to its benefit not
detriment as an academic subject.
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MAMABYTHE MAKPOEKOHOMIKU: KIBEPHETUYHA OLIIHKA

OkpecneHo 6azamo cnabkux cmopiH y cy4acHili MaKpoeKoHOMi4HOI meopii i 3arnpPonoHo8aHo sk pileHHs1 UKOpucmMaHHs1 cucmem abo kibepHe-
MUYHO20 MUcsIeHHSs. 3a 00MOMO20+0 aKmyasibHO20 OO0CITiOKEeHHs MPOoiNtocmpo8aHo No2ss10u aemopie Ha eKOHOMIKY, KibepHemuKy i Mamemamucky.
Ha 3akiH4yeHHs1 HasedeHo pekomeHdauyil uyodo MalibymHb020 ekoHoMiku y 21 cmonimmi.

Knro4voei crnoea: ekoHomika, kibepHemuka, MamemMamuka, 3HaHHSI.

K. Noynep, npod.

YuuBepcurtet KyBeita, KyBenT,

T. BnacoBa, npurnaileHHbIi Hay4. COTp.,

A.O. MockapavHu, npyrnaweHHbIn npod.
YHuBepcutet Hoptym6pun, Benukobpurtanus,
A. AncapwmaH, gou.

YuuBepcuteT KyBenTa, KyBent

BYAYLEE MAKPO3KOHOMUKN: KUBEPHETUYECKAA OLIEHKA

O4vepyeHbl MHO2ue crlabble CMOPOHbLI 8 CO8PEMEHHOU MaKPO3KOHOMUYECKOU meopuu u rnpedsioKeHO 8 Kayecmee peuweHuUsl UcMosib308aHue
cucmem unu ku6epHemu4yecko20 MblwineHus. [pu NoMowu akmyasnbHO20 uccsiedo8aHusi MPOUITIOCMPUPO8aHbI 832/1510bl a8MOPO8 Ha IKOHOMUKY,
Ku6epHemuky u Mamemamuky. B 3aknoyeHue npueedeHbl pekoMeHOayuu omHocumesibHo 6ydyuje2o0 3KOHOMUKU & 21 aeke.

Kniodeeble crioea: 3KOHOMUKa, KubepHemuka, MamemMamuka, 3HaHUsl.
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KuiBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LLleBuyeHka, KuiB, YkpaiHa

CTAPTAN SAK HOBMU 3MICT Y NIANPUEMHULTBI

HocnidxxeHo meopemuyHi ocHoeu cymHocmi nidnpueMHuymea ma nionpuemusi; eusiesieHo ocobsiueocmi eu3Ha4YeHHs1 ro-
Hamms1 "nionpuemeyb" npedcmasHUKaMu eKOHOMIYHUX WKIsl; PO3KPUMoO Yomupu emanu ¢hopmMyeaHHs1 meopili nidnpuemMHuymea
(ma6nuys 1), e AKux nNpoaHanizoeaHo xapaKmepHi 03HaKu NidNpueMys, wo 3MiH8aNuCh Mid enJIu8OM COUiasIbHO-eKOHOMIYHO20

pPo38UmMKy (308HiWHLO20 cepedosuuya).

Ha ocHoegi eKoHOMI4YHOI XapakmepucmuKu 3MiH po38umKy Makpo- i MikpopieHie, 06r'pyHmoeaHo rnosiey Hoeux eudie nionpue-
MHUUbKOI dissnbHOCMIi — cmapmanie; cmapman eu3Ha4yeHo sk weudko3pocmaroyul cy6'ekm mano20 iHHo8auiliHo20 NidnpueMHu-
ymea 3 KOPOMKOCMPOKO8OHo icmopieto disinbHOCMI, sikuli die 8 yMoeax HaOHe8U3Ha4eHOCMi ma CrpsiIMo8aHuli Ha CMEOPEHHS
npuHYyUNo8o Ho8o20 NPodyKkmy O 3a0080JIeHHS cneyugidHux nompeb crnoxueadis.

O6rpynmoeaHa nozika ¢hopmyeaHHs1 MOHIMMS1 nMidnpueMeyb-cmapmarnep y cmpykmypHiti cxemi; daHa Xxapakmepucmuka cma-
pmanepy sik ceoepiOHOMy noeGHaHHI0O mpaHcghopmoeaHuUX puc nionpuemys eionoeioHo do emarie po3eumky meopii nionpuemMHuy-
mea; eusiesieHo xapakmepHi pucu cmapmarepa; rnpoaHasizoeaHo ocobsiueocmi (hyHKYioHyeaHHs1 cmapmarnie e YkpaiHi.

3anponoHoeaHa xapakmepucmuka ocobnueux puc nionpuemysi-cmapmanepa; o6rpyHmoeaHo nooasibuwe 00C/iOXeHHs meo-
pili nionpuemMHuymea eidnoeidHo Ao mpeHadie 25106a1bHOI eKOHOMIKU 8 yMO8ax Heau3Ha4yeHOCMi, @ Mako) 0ocidxeHHs1 ocobriu-
eocmeli po3eumky ma ¢pyHKyioHyeaHHs1 Hoeux cy6'ekmie nidnpueMHuymea — cmapmarnie sik eupiweHHsI He3a0o80JIeHUX Mompe6
croxueadie i sik aUKOPUCMaHHS Cy4acHUX MeXHOoJ102ill y cmeopeHHi H08020 NPOJyKMy.

Knrouyoei cnoea: nidnpuemeyb, cmapmanep, nionpueMHUYymMeo, icmopisi eKOHoMi4Hoi OyMkKu, meopii nidnpuemMHuymea.

MocTaHoBKa npo6nemu. MMoGanisauiiHi npouecy Auk-
TYIOTb CBITOBi TEHAEHLI PO3BUTKY €KOHOMIK KpaiH CBITY, a
TaKoX BNNMBaAKOTb HA PO3BUTOK EKOHOMIYHMX SIBULL, i MpoLie-
ciB 3aranom. 3okpema 3MiH 3a3HaB npouec nignpUEMHULIb-
KOT AisiNbHOCTI 1K PYLUINHOT CUIN €KOHOMIYHOIO NPOLBITaHHS
Ta iHHOBaUjiMHOro Po3BUTKY KpaiH. ig yac esontouii cycni-
NbHUX BiAHOCWH MiANPUEMHULTBO HabyBano HOBWUX ¢hopmMm,
ocobnuBocTen Ta nig BANMBOM €KOHOMIYHOI rnobanisauil
TpaHcdopMyBarnochb y cyyacHy 6GisHec-moaenb peanisadii
nignpMeMHULBKOT igei — ctaptan. CTapTan — Lie HOBUW 3MiCT
y NignpueMHULBKIN AignbHOCTI. TpaaumuiiHo BBaXarnocs, Lo
CTBOPEHHS HOBOIO NMPOAYKTY/NOCNYrN NOYMHAETLCH 3 A0CHi-
OXXEHHS PUHKY, TOBTO KnacmM4Horo aHanisy notpeb cnoxw-
BauiB, ane B Cy4acHUX ymMoBax GinbLUiCTb MPOPUBHUX iHHO-
nignpuemuis. BoHn CTBOPIOIOTbL PUHOK A51S1 TaKUX NPOAYKTIB
LUMAXOM 3arnydeHHst ManbyTHbOro crnoxwveava (MaclTaby-
BaHHs1) y "cniBaBTopn" HOBOro npoaykTy. List 6isHec-mopens
NiANPUEMHULTBA € BiGHOCHO HOBMM MOHATTSIM B €KOHOMIL,
came ToMy noTpebye BinbL AeTanbLHOro TeopeTUYHOro 06-
I'PYHTYBaHHSA 3 METOI MOTO KPUTUYHOIO OCMUCIIEHHS Ta Mo-
aonaHHsa 6ap'epiB y NpakTUYHIA peanisadii ctapTtany.

AHani3 ocTaHHix gocnigxeHb i nybnikadin. Mignpue-
MHULUTBO € OCHOBOK PO3BUTKY EKOHOMIKWM Ta iHHOBaUIiNHMX
npoueciB KpaiHu. BuaHaueHHs cyTHoOCTI nignpvemus 6yno
aKTyanbHUM BMNPOAOBX BCIi€l iCTOpii €KOHOMIYHOI AymKu [1].
Tak, Teopii nignpMeMHULTBA AOCRigKyBanu Taki €eKOHOMi-
ctu-knacukn, ak: P. KaHtineioH [2], A. Cwmit [3], O. Pika-
poo [4], XX-b Cen [5], Ox. C. Minnb [7]; npeacTtaBHUKK icTo-
puuHoi wkonu: WM. Llymnetep [8]; mapxuHanicTy:
@. Xanek [10], . Hant [9], a Takox npeacTaBHUKN HEOKEN-
HciaHcTBa: Y. baymonb [15] Ta iHLwi.

Ockinbkn noHATTA "nignpuemeub” Ta "nignpuemHnLTBO"
€BOSOLIOHYIOTE Mig BNAMBOM 3MiHM €KOHOMIYHOro cepefo-
BULLA, TO 1 CbOroAHI AaHy Npobnemy OOCniAKytoTh Taki BUaa-
THi 3aKOpAOHHI ekoHOMICTH, sK: E. JTenanp [16], P. Xuspud [14],
I. KipuHep [11], A. YenypeHko [13], a Takox yKkpaiHCbKi BUYEHI:
1. OoHeup Ta H. PomaHeHko [1], 3. BapHanin [6], B. Koanos-
cbka [12], O. BonowwuHa [17], I. Ma3yp [20, 21] Ta iHLui.

AHanizyBaHHsa cTapTany gk dopmu opradisauii nign-
PUEMHMLIbKOT AiSNbHOCTI NpucBaYeHi poboTn HayKoBLiB-
npakTukie: C.bnanka [22], Bb. Jopda [22], .M. Tinsa [23],
E. Pica [24] Ta iH.

MeTogonorisa gocnigxeHHs 6a3yeTbcs Ha 3acTocy-
BaHHi 3aranbHOHaYKOBUX METOAIB AOCHIIKEeHHSA: icTopuY-
HOMY Ta NOriYHOMY MeTOoAax Mpu AOCNIAXEHHI peTpocnek-
TUBHOIO PO3YMiHHS NIANPUEMHULTBA B EKOHOMIYHIN AyML;
NOpPIBHAHHSA Ta cucteMaTtusauii ANg YTOYHEHHS 3MICTy no-
HATbL "mignpuemMenb” i "nignpuemeub-cTaptTanep”, a Takox
nig Yac Tunonorisauii NOHATTA "NiANPUEMHMUTBO"; TaKkco-
HOMIYHUI MeTo4 ONS y3aranbHeHHA eTaniB iCTOPUYHOro
pPO3BUTKY MOHATTSA NiANPUEMELb; TPyNnyBaHHA — ANS BUO-
KPEMIMEHHS YMHHWKIB BNAWBY Ha PO3BUTOK MigNPUEMHWL-
TBA; CTPYKTYPHO-IIOMYHOro Ansi (POPMYBAHHS MOHSATTS
BNlacHMKa cTapTany (cTtapranepa); CUCTEMHMM nigxig —
ans igeHtTudikauii nignpUeMHULBKOT OisiNbHOCTI Ta NosBK
cTapTany; rpadivyHuii — ANst HAOYHOro NPEACTaBIEHHS Te-
OpEeTUKO-NPUNaAHOro Martepiany.

MeTta cTaTTi nonsrae y KOMMMEKCHOMY AOCHiAKEHHI
eBostoUii TeOpin NIANPUEMHULTBA Ta BUHUKHEHHSI NOHATTS
"cTapTanep”, BM3HA4YeHHi 0COGNUBMX XapaKTepPUCTUK CTa-
pTanepa i po3KpuTTi BaXNMBOCTI peanisauii ctaptany ans
BMXOLY EKOHOMIKW YKpaiHu 3 KpU3u.

Pe3ynbTaTtin. B ymoBax ekoHomiuHOI rnobanisauii 3poc-
Tae ponb NiANPUEMHULTBA SK PYLUIMHOT CUITM EKOHOMIYHOTO
PO3BUTKY KpaiH.

Y KkpaiHax 3 nepexigHO eKOHOMIKOK PO3BUTOK Nignpue-
MHULTBA BUCTYNaE NOKa3HMKOM YCMiLLHOCTI NPOBEAEHHS pu-
HKOBWX pecbopM. A 3aranom Ang BCiX KpaiH CBITOBOI Chifb-
HOTM NiANPUEMHULBbKA 3AaTHICTb € HaNBaXNUBILLUM haKTO-
pPOM €KOHOMIYHOrO 3POCTaHHSI.

3aranom nianpueMHULTBO ik EKOHOMIYHE NMOHATTS PO3r-
NsifaeTbesa y ABOX acnekTax:

1) 9Kk cpopma €KOHOMIYHOI AiANbHOCTI, METOK SKOI €
OTpMMaHHSA NpubyTKy i Aka OpieHTOBaHa Ha NepcnekTuB-
HICTb Ta BMPOBaKEHHS iHHOBALi, a TaKoX XapakTepuay-
€TbCHA CaAMOCTINHICTIO Y MPUMAHATTI YNpaBniHCbKUX PilleHb;

2) 9K TUN rocnoAapcbKOi NOBEAIHKN, WO IPYHTYETLCS Ha
OWHaMIYHOCTI, TBOPYOCTI, iHILiaTUBHOCTI, pU3UKOBAHOCTI Ta
nparHeHHi 3ag0BonbHUTN NoTpebu cnoxmeadis [1, c. 6].

BnepLue noHATTS nignpuemeLb y KOro cy4acHoMy po3y-
MiHHi 6yno BBeOEHO B HayKOBMWI OBIr aHrMiiCbKMM EKOHOMI-
ctom XVIII ctonitta Pivapdom KaHminblioHom y noro "Ece
(Hapuc) npo npupogay Toprisni 3aranom" (1755). Ha noro ay-
MKy, mianpuemuemM € ocoba, Lo Ai€ B PU3NKOBUX YMOBaX.

© Mazyp |., Byra M., 2020
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Mpuknagom nignpuemus € depmep, OCKiNbKX y CBOIN Aisnb-
HOCTi BiH MOEAHYE 3eMro i poboyy cuny, cnnadvye qikco-
BaHy CyMy rpoLlen 3a KOpUCTYBaHHSA HUMW, NPOTE LjiHa Ha
BUrOTOBMEHWUIA NPOOYKT 3anexuTb Big oro obcsry, noroa-
HWX YMOB Ta PUHKOBOI LiiHU, L0 POPMYE MiANPUEMHULIBKAN
npubyTok bepmepa y ranysi cinbcbkoro rocnogapctea. Ok-
piM Hboro, P. KaHTinbNoH Takox BBaXKaB NignpueMUSIMA iH-
LMX Moaew i3 HedikcoBaHUMK NpuByTKamm, TO6TO pemicHU-
KiB, Kynuis Towo [2, c. 73-77].

Adam Cmim 3a3HavaB, WO nianpuemMelb (undertaker) €
BMAaCHUKOM, KU PU3MKYE NULLE A8 JOCATHEHHS NEBHOI KO-
MEPUIiAHOT MeTK Ta OTPMMaHHs NpubyTky [3, c. 43].

Jeesid Pikapdo maB nopibHi AymKku npo nignpuemus,
npoTe Crif TakoX 3a3HaynTK, L0 BUHAXIOHMKOM Ta HOBaToO-
pOM 3a NOro CyAXXeHHAMMW € ABi NIOANHW, AKi BUKOHYIOTb Pi3Hi
yHKUIT Ta MaloTb 4OAATKOBY NepeBary y BUrnsiai npudyTky
[0 TOro vacy, konu iHHoBauii nepexogsaTb Yy 3aranbHe BUKO-
puctaHHs [4, c. 282].

1797 poky cppaHLy3bkuii ekoHoMICT Hikona bodo y3ara-
TNbHUB KaTeropito pMU3nKy, BKIOYMBLLM 0 HET KaTeropito Bia-
MoBiganbHOCTI, a TakoX AoAaBLUM Taki enneMeHTu o nign-
PUEMHULBKOI AiSNbHOCTI, K MraHyBaHHSA, KOHTPOSIOBaHHS,
Harnsi4 Ta BONoAiHHA nianpuemcTsoMm [1, c. 7-8].

Y cBoto yepry, y 1803 poui KanH bamucm Cel ccopmy-
TNIOBAB CBOE MOHATTA NiANPUEMUS, AKUI € KIMHOYOBMM (hakTo-
pPOM EKOHOMIYHOro Mporpecy; iHiuiatmeHa noauHa, bisHec
AKOI € ePEKTUBHNM MOEAHAHHAM BCiX hakTopiB BUPOOHML-
TBa y Hanbinbl NpoOAYKTUBHIA eKOHOMiYHIn cdepi. [doxia
nignpuemMus cknagaeTbcsi 3 ABOX YACTUH:

—  BUpPOOHUYOro npubyTky (abo BigCOTKIB Big kaniTany),
AKWMIA HAKOMUYYETLCS 3a JOMOMOroK Yacy, BUpobHMuTBa Ta
owaannBocTi;

— nignpvemHuLbKoro NnpubyTKy K NnaTu 3a Moro oco-
OuCTi SIKOCTi, @ came TanaHT, PO3CyAnMBICTb, HaMonernu-
BiCTb, PO3yMiHHs1 Gi3Hecy Ta CBITOBMX MpoOLECiB 3aranom
Towo [5, c. 48].

HiMmeLbKniA eKOHOMICT, NPeACTaBHMK KIMaCUYHOT LUKOMN
NozaHH gpoH TioHeH 3a3HauaB, WO NiAnpUEMHULILKUI [0-
Xi € He NnuLle NnaTor 3a pu3uK, a N 3a MUCTELTBO Nign-
puemus, TOGTO OCHOBO MOro 4OX04Y € HOBaTOpChbka Aisi-
NbHicTb [6, c. 13].

[bkoH Cmiwoapm Minnb, KA YBIB Y LUMPOKUA BXUTOK
TepMiH "nignpuemHnuTBo" y 1848 poui, BBaxas, Lo nignpu-
eMeLb — Ue MAnHa, sika BUKOPUCTOBYE TPYOOBI pecypcy,
Kanitan, NpupoaHi pecypcy, iHHOBaLji Ta MaluMHHe obnaga-
HaHHA 4N OCATHEHHSA MEBHUX KOMEPLINHMX Uinen 3a Jo-
NMOMOrOK cneuianbHUX HAaBUYOK Ta 3HaHb, @ TAKOX BUKOHYE
Taki PyHKLIi, K KEPIBHULTBO, KOHTPOSb, OpPraHidyBaHHA Ta
BigNoBiganbHiCTb 3a pusuk [7, c. 116].

YcBigoMneHHs poni NignpueMHULTBA Y PO3BUTKY EKOHO-
Miku novanocs Ha 3nami XIX—XX ct. Ocobnusy yBary 3acny-
roBye opaHLy3bkunii eKoHoMiCT AHOpe Mapuwars, skl Bre-
pwe goaas veTBepTy PYHKLiO NiANPUEMLUS — OpraHisaduito,
L0 MPU3BENO A0 PO3LUMPEHHSI PO3YMIHHSI CaMOro MOHATTS
nignpvemHuyTea [7, c. 14].

Y cBoto yepry, aBTop "lpuHLMNIB €KOHOMIYHOT Haykn"
(1890 p.) Anbghped Mapuwiarni OTOTOXHIOBAB NOHATTS Nign-
PUEMHMLTBA Ta MEHEOXKMEHTY, pobnsayM akLeHT Ha iHHOBa-
LinHin cknapoBini Ta 6e3nocepeHin poni nignpuemMus y 3a-
CTOCYBaHHi HOBOBBeAEHb Y BUIMAAI Cy4acHUX OOCHATHEHb
HayKu i TexHiku [6, c. 22].

Mikom po3BUTKY Teopii NiANPUEMHULITBA MOXHA BBaXaTu
npauto Mosegpa Lllymnemepa. Y LEHTPI AOCHIMKEHHS 0ro
KHurn "Teopiss ekoHOMiYHOro possuTky" (1912) — nignpm-
€MeLlb, YMs OiSNbHICTb BU3HAYaEe TEHAEHLIT Ta xapakTep eKko-
HOMiYHMX 3MiH. 3a Mosedom Lllymnetepom, y nocTiitHomy

"konoobiry eKOHOMIYHOrO XUTTA" eKOHOMIKa HiKOnn He [oCs-
rae piBHoBaru, ane B pasi HeobOXiAHOCTi nepexoanTb Big 0f-
HOrO HEpPIBHOBAXHOrO CTaHy A0 iHWOro. Y oMy Kornoobiry
nianpyveMeLb € PyLLIMHOIO CUIOKD Y MexaHi3Mi 3MiH. "Po3spo-
6Ky HoBoro, — nncas V. LllymneTep, — ... My HasvBaemo nian-
PUEMHMLTBOM, a iHOMBIAYanbHOCTI, SKi 34iNCHIOITL NPaKTu-
YHe iX BTifIEHHs, MM Ha3MBaeMo «nignpuemuammn»" [8, c. 74].

Ha woro gymky, nignpvemenp — € ocobnmeo ocoboto,
sika Borofie HeopauHapHMMK 3aibHocTamu. BiH BigpisHs-
€TbCA Bif TUX, XTO HAJaA€ Taki pecypcu, sk 3emns, iHaHCco-
BMI Kanitan, npaus abo npeaMeTy iHTeNeKkTyanbHoi Bnac-
HocTi (naTeHTn). Xo4a, 6€3yMOBHO, NignpuemMeLlb MOXe no-
cTayatu Ui pecypcu, NpoTe AOro OCHOBHOK (DYHKLIEK € No-
OONaHHA TPYOHOLLIB, 3yMOBIIEHUX HASIBHICTIO HEBM3HAYEHO-
cTi. BiH BuKOHYye OBi (OyHKLiT B ekOHOMILi Byab-aKOi KpaiHu:

» ynpaBniHHA Gi3HECOM Ans MOKPUTTS MOTOYHUX BW-
TpaT (PYHKUIA MEHEIKMEHTY);

» iHHOBaUiHa (HoBaTOpCbKka PYHKLS1), OpieHTOBaHa Ha
3POCTaHHS, PO3BUTOK | JOCATHEHHSI MEPCNEKTUBHUX LiiNen.

l7lo3ecb LlymneTep BBaxas, WO AiSnbHICTb NigNpMeMUS
SIK €KOHOMIYHOro areHTa 3yMOBEHa HasiBHICTIO Yy HbOro
neBHOI MOTKMBaUi. BiH aprymeHTOBaHO 4OBIB HAsIBHICTb iH-
LUMX, HE MEHLU BaXIMBMX CNOCOBiB AOCArHEHHS MaKkcuma-
NbHOI KOPUCHOCTI, BiAMIHHMX Bid OAepXXaHHs MakcMMarnb-
Hoi Buroau. 3a M. LlymneTtepom, HanbinbL BaXIMBIUM Mo-
TUBOM, LLIO BM3HA4Ya€e NOBEAIHKY NiANpUEMUS SIK pauioHa-
NBbHOrO EKOHOMIYHOrO areHTa, € Noro 6akaHHs1 YCMiLIHOCTI,
[ocsirHeHb Ta Bragu: "mpis Ta 6axaHHsi CTBOPUTUK NpuBa-
THE KoponiBCcTBO", TOOTO CTBOPEHHSsI BnacHoro GisHecy 3a
BiZICYTHOCTi rapaHTiin ycnilHOCTi Ta MOTUBY OTPUMaHHSs
npubyTKy, NpoTe 3 BaxaHHsM KOHKypyBaTu, novaTtu i op-
raHi3aoByBaTu LLOCb HOBE, AOCATHYTU YyCMixXy nuvuie 3aans
camoro ycnixy. OKkpim 3a3Ha4yeHoro BuLLe MOTUBY, NiANpu-
€EMUS TaKOX CTUMYMIOE BaxaHHs 3MiH.

Y cBOoiih nianpueMHMLbKii koHuenuii M. LymneTep suai-
nvB Tpy 6a30Bi NPUHLIMNK:

e OCHOBHa (pyHKLiA MiANPUEMHMLTBA — PEBOJIIOLiOHI-
3auisg Ta 3MiHa BUpOOHMLTBA LUMISIXOM BUMYCKY HOBUX Y1 MO-
JepHisauil ctapux ToBapiB, 3MiHa CTPYKTYpU cdepun aisnb-
HOCTi; TOOTO AaHa (YHKLis nonsdrae y BNPOBaXXeHHi ycins-
Knx koMOiHaLi ¢hakTopiB BUPOOHMLTBA Ta iHHOBAL;

e MigNPMEMHMLUTBO Y NOEAHAHHI 3 iHWMMK BUgamu Ai-
SAINbHOCTI  (YnpaBriHHSA, MapKeTWHI, HayKoBi pPo3pob6Ku
TOLLO) CTaHOBUTb YHIBEpCAnbHY CKIafoBYy YCiX €KOHOMIY-
HUX cUCTEM;

e NigNPMEMHULTBO OBYMOBMIOE MOXIMBOCTI, MOTUBaA-
Uil Ta nepcnekTvBM PO3BUTKY rOCNOAAPCHKO-MOMITUYHOrO
cepegosuwa [8, c. 74].

3a WymneTepom, nignpuemeLb € B NepLuy Yyepry HoBa-
TOPOM, SIKUA HEe NULLE NPOMOHYE HOBOBBEAEHHS CTOCOBHO
TOBapiB, a 1 BUSABNSIE HOBI Q)Xepesia CMPOBMHU Ta BigKpuU-
Ba€ HOBi PUHKMW.

3Ha4yHUA BHECOK y PO3BUTOK TEOPETUYHMX PO3pobBOK
. LLlymneTepa npo yHiKarnbHy ponb MiAnpueMLS, AKuii (yH-
KUiOHYe B yMOBax HEBU3HAYEHOCTi, 3pobuB ®peHk Halm,
SKUIA Y CBOI OCHOBHI npaui "Pn3unk, HeBU3HAYEHICTb i Npu-
OyTOK" BNepLUe YiTKO pO3MeXyBaB MOHATTA PU3MKY | HEBU-
3HayeHocTi. Tak, pusuk, Ha gymky ®. Hanta, saBnse co6oto
ManbyTHi nopAji, HaCTaHHA AKX HEBIAOMO, a NapameTpu pu-
3UKY BigOMi Nn1LIe 3a MOXNMBOCTI NpuabaHHs i peanisauii
CTPaxoBOro MOKpUTTS 3a TaknuMu nodissmu. HeBn3HadeHicTb
siIBNsie cOBOK 3anuULLKOBY KaTeropito ManbyTHiX nogin, Ha-
CTaHHS SKUX HEeBiJOME | CTpaxyBaHHS AKX HEMOXNUBE. YHi-
KanbHa porb, AKy BigirpaloTb NiAnpueMLi B eKOHOMILi Ta B
CyCninbCTBI y Uinomy, nonsrae B ix 6axaHHi Ta roTOBHOCTI
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3[0iMCHIOBATY AisiNbHICTb B yMOBax EKOHOMIYHO| HEBU3HAYe-
HocTi. Ockinbkn 3aibHOCTIi 4O po60OTM B yMOBax HEBM3HAYe-
HOCTi € YHiKanbHUMW, TO MiANPUEMHULBKMIA MNPUBYTOK €
CBOro pogy MOHOMOMICTU4HUM [9].

HoBMM NOLWITOBXOM 40 AOCAI4XKEHHSA Teopii NiaANPUEMHMN-
LTBa CTanu npai cydacHoi aBCTPINCLKOI LLKOMNN, B SIKUX aK-
LeHT OyB 3pobneHunii came Ha EKOHOMIYHUX OOCHIOKEHHSIX
Ta AVHaMiYHOMY NPOLECI, PYLUINHOIO CUIOK0 AKOrO € Nignpu-
emHuuTBo. Ii npeactasHuk flrodsiz ¢poH Mizec y cBoil po-
6oTi "MNtoacbka [isAnbHICTb: TpakTaT 3 €KOHOMIYHOI Teopii”
(1940) Bu3Ha4ae NiANPUEMHULTBO SK NOACHKY AiSNbHICTb,
IO pO3rnagaeTbCa BUKMIOYHO 3 NOrnsgy HEBU3HAYEHOCTI.
Ha noro gymky, nparHeHHs nignpuemuis Ao npnbyTky € py-
LLiINHOO CUNOK PUHKOBOI ekoHOMikK [16, c. 358]. Ha aymky
@pidpixa Xaleka: nignpUEMHULTBO NOB'AA3aHe 3 0COOUCTOD
cBobopoto, sika Aae NANHI MOXMMBICTb paLioHanbHO pos-
nopsimkaTucsa cBoiMu 34i6HOCTAMM, 3HAHHAMM, iHOpMa-
uieto. MNignpnemeup NparHe onTMManbHO BUKOPUCTOBYBATH
Lli KOMMOHEHTW BIAMNOBIAHO A0 cuTyalii Ha puHKy [10].

He MeHLU BaXnMBWiA BHECOK Y po3BUTOK Teopii M. LLym-
netepa 3pobuB BiAOMUI amepUKaHCHKUIA EKOHOMICT, Mpoao-
BXyBau Teopii J1. poH Miseca, I3pains KipyHep, akuin posr-
nsaaaB NigNPUEMUSA AK PYLLIAHY CUIY €KOHOMIYHKUX 3MiH. Ha
MNoro AyMKy, B OCHOBI NiANPUEMHULBKOT AiSNbHOCTI NEXUTb
NOLWYK i BUSIBMEHHS MOXIMBOCTEN OTPUMaHHA npubyTky
LUMNsIXOM 3abe3neyeHHs piBHOBarn Mk He3a0BOSIEHUM Mo-
NATOM | HEBUKOPUCTAHOI MPOMO3ULIEID, a TaKOX BU3HA-
YeHHS NPOAYKLIT, TEXHONOTIN i HOBMX PUHKIB, sIKi € MepCnek-
TUBHUMM. YHiKanbHOK 0cOBNMBICTIO NignpremMus € "HaayBa-
XHICTB", sika JO3BOMSE NOMY B KOHKPETHOMY €KOHOMIYHOMY
cepefoByLLi He nuyLIe KOHCTaTyBaTu NOBEPXHEBI hakTu, a i
no6aynTy ix B HOBOMY EKOHOMIYHOMY pakypci, LBWUALLE YC-
BiJOMWTN HOBI MOXNMBOCTI Ta 3aCTOCyBaTH X Ha NpaKTuLi.

Cnig Takox 3asHauuTh, wo 3a |. Kipunepom nignpu-
emeupb Ginblwo Mipoto € iMiTaTopom Ta apbiTpaxkepom,
AKUA OTPMMYE NPUBOYTOK Bif 34iMCHEHHST apOITpaXXHUX yroa
[11, c. 41, 48].

3 1960-x pp. iHTepec Ao AocniaXeHHs heHOMeHY nian-
pueMHuUTBa 3'ABMBCA Y LIKONM "MOBEAIHKOBMX Hayk"
(behavioralscience), ae Ha ocHOBI iHAMBIQYyaniCTUYHOrO Nia-
X0AYy [OCNiOXKyTbCA BiAMIHHI pyucK (Tun ocobucTocTi) nign-
puemMus i noro iHamBigyanbHi ocobnueocTi. MNepwwnin npea-
CTaBHUK L€l LWKOMNW, SIKMA 3alMaBCca eMMNipU4HUMK O0CHi-
KEHHAMKM B obnacTi nignpuemHuutea, 6y [esid KnipeHc
Mak KnennaHd. Ha ioro gymky, nignpuemui — ue niogu, ki
MatoTb BUCOKY NOTpedy B AOCArHEHHi, To6TO BOHU BMeB-
HeHHi B cobi, HagalTb NepeBary cuTyawisim i3 NoMipHUM pu-
3MKOM Ta JOCAraTb NOCTaBMNEHUX LiNen: YUM BULLUIA CTY-
niHb NOTPebn y AOCArHEHHI B AaHOMy CycninbcTai, TUM Bi-
nbLue NignpuemMuiB 3anMaroTbCs MNANPUEMHULBKOI OisiNbHi-
CTHO | TUM BULLMM € EKOHOMIYHUI PO3BUTOK Y KpaiHi [6, c. 16].

3 kiHua 80-x pp. XX cT. 3'sBUBCS HOBWUIA HANpsIM y A0CHi-
DKeHHi heHoMeHy nmignpuemHuuTea. Bigbysca nepexig Big
JocnigXkeHb iHAMBIAyanbHUX ocobnMBOCTEW MiANpUEMLS B
obnactb ynpasniHHSA. Y NpoLEeCHO-0piEHTOBAHOMY Nigxoni
ipma BUCTYNae oauHULED aHanisy, NiaNnPUEMHMLTBO PO3-
rMSAaEeTbCA SK NPOLEC CTBOPEHHSI HOBOMO MiANpUEMCTBA i
NigNPUEMHNLILKOT NoBeAiHkK. LibomMy npuceayeHi poboTtu
B. MapTHepa, M. PenbHonbaca, M. MinHHiTi, C. BeHHikepc Ta
iH. [1. PenbHonbdc 3a ponomoroto PSED (Panel Study of
Entrepreneurial Dynamics) Ha OCHOBI 3iGpaHuXx gaHuKX i3 pi-
3HWX KpaiH CBITY pO3LLMPKMB 3HAHHS NPO CTAaHOBIIEHHSA MOTU-
Baujii nposigHux nignpuemuis [12, c. 98-101].

IHWKWA nigxig Ao BMBYEHHSA NiANPUEMHULIBKOrO npouecy
3 2000-x pp. 3anponoHyBanu y cBoix pobotax C. LledH i
C. BeHkamapamaH, iKi BBaXawTb, WO MiANPUEMHULbKIN
npouec — Lie iCHyBaHHS, BIKPUTTA Ta eKkcnnyaTtawis MoXnu-
BocTen. [lig MigNPUEMHULBKUMN MOXMAMBOCTSAMU PO3YMi-

I0TbCS CUTYaLLii, B IKMX HOBi TOBapw, MOCAYr1, CUPOBUHA, pU-
HKW Ta mMeToaM opraHidauii MoxyTb B6yTn BBeAeHi 3 MeTolo
oTpuMaHHs npunbyTky [13].

PecypcoopieHTOBaHa Teopia nignpueMHuuTBa
(resource-based theory of entrepreneurship) BigHocKTbCS
00 Cy4acHUX Teopin gipmu, O akTUBHO PO3BMBAETLCS 3 Ce-
peanHu 90-x pp. XX CT. i BUBY4AE HEOAHOPIAHICTb YABMEHb
npo UiHHOCTI pecypciB. Y faHin Teopii, npegcTaBHUKaMu
skoi € [. PivapdcoH, [Ix. bapei Ta iHLi, NigKpecnoeTbCcs Ba-
XNUBICTb (PiHAHCOBWX, COLianbHNX i NMIOACBLKUX PeCcypCiB.

B iHcTuTyLiHIn Teopil nignpuemui po3rnagalTbea [K
akTopu (cyb'ekTn), siKi 3aUikaBneHi y 3MiHi QisnbHOCTI iHCTU-
TYUIMHUX MeXaHi3MiB, 9K Ti, XTO 3any4ae pecypcu asns cTBo-
PEHHSI HOBUX IHCTUTYLN abo 3MiHIoE HasBHi [12, c. 98-101].

Llle ogHe BM3Ha4eHHs NigNPUEMHULITBA 3arnponoHyBaB
aMepuKaHCbkMin ekoHoMicT Pobepm Xuspud. Ha noro py-
MKY, MiANPUEMHMLTBO € NPOLECOM BUBEOEHHS MEBHOMO HO-
BOBBEJEHHS, SKe& Ma€ BapTiCHE BUpaKeHHd, a nignpu-
€meub — NarHa, sika BKNagae CBOi Yac Ta 3ycunns, a Ta-
KOXX Hece BiANOBIiganbHICTb 32 PU3MKM 3 METOK 3aJ0BO-
NeHHsA Ta BuHaropoau [14, c. 35].

3a AnaHom XockiHzom, iHouBigyansHUM MignpuemMuemM
€ nogunHa, sika mae cBii 6isHec Ta ynpaBnse HUM, 3abes-
neyye Moro yHKUiOHYBaHHSI Ta OCIGHO NPUINMAE PiLLEHHS.
OcHoBHa MeTa AianbHOCTI NignpueMus — ue OTPUMaHHS
npubyTKy Ta 3a0BOJIEHHS Bif 3aHATTS TakUM BUOOM Aisi-
NbHOCTI 3@ YMOB BiAMNoBiAanbLHOCTI 3a BTpaTh y pasi 6aHk-
pyTcTBa GisHecy [13].

Ocobnu1Boi yBary Takox 3acryroBytoTb NOrnsan amepu-
KaHCbKOro ekoHoMicTa Binbsima baymoris. BiH 3a3Hayas npo
HeOoOXiHICTb PO3MEXYBaHHsSI ABOX (PYHKUIA mianpuemust —
BNacHe NignpueMHULLKY YHKLIO Ta YHKLi0 ynpaBniHHS.
Y nepliomMy BUMagky nianpuemelb — Le ocoba, sika CTBO-
ptoe, opraHizoBye Ta ynpasnsie 6i3HecoMm, HesanexHo Big
TOrO, YN € MOTo AiANbHICTb iIHHOBAaLiNHOW. Y Apyromy — ue
HoBaTop, TO6TO ocoba, sika NPaKTUYHO BTIMOE HOBI iaei Ta
BMHAXo4M Y AisnbHICTb nignpuemctsa [15, ¢. 197-210].

BigHocHo HepaBHO 3'aBunMcsa poboTy cyvacHOro amepu-
KaHCbKoro ekoHomicta Edeapda Jleliaupa, B sikuX nignpue-
MUi npeacTaBneHi iHAMBIAyanbHOCTAMM, AKi MakoTb 0CO6-
nuBi cneumdivHi pucu, npote 6e3 CXUNbLHOCTI A0 iHHOBALN
i 30iCHEeHHS NigNPUEMHULBKOT AiSNbHOCTI B YMOBax HeBU-
3HayeHocTi. Ha noro gymky, BigMiHHOIO pyCOIO NiANpUeMUS
€ Ppi3HOGIYHICTb, TOBTO, 3@ HAABHOCTI MEBHOrO BiAHOCHOTO
Hedoniky B 04HOMY BMiHHI, BiH HagineHui Ginbl 36anaHco-
BaHVMM TanaHTamu y LifloMy KOMMIEKCi HABUYOK Ta BMiHb.
Cnig 3ayBaxuTu, WO 3a CBOElD CyTTO Teopia E. Jlensupa,
sika nepegbadae HasiBHICTb y nignpueMLUs TanaHTy po3pis-
HSITU HaBUYKM Ta 34iOHOCTI iHWKX | 3abe3nedyBaTtu ix Haii-
Ginbl NPOAYKTUBHE BUKOPWCTaHHS, € PO3BUTKOM Teopii
LymneTtepa-Hanta-KipyHepa npo nignpMeMHULTBO SK OCO-
6nuvBun aap iHnameigyanbHocTi [16, c. 649-650].

3aranom y po3BuTKy NigNPUEMHULLKOT TEOPIi MOXHa BU-
OinnTn Takux 4 etanu:

e nepwwwun etan BuHuK y XVIII ctoniTTi Ta nos'sasaHui i3
OKyCyBaHHAM Ha 34aTHOCTI NiANPUEMUSA HECTU PU3UK;

e npencTaBHUKW APYroro etany BUAINAOTb Taky Bia-
MiHHY pucy nignpuemMUs, K iHHOBaLiAHICTb;

e TpeTin eTan NoB'a3aHnm i3 30CepeKeHHsIM yBaru Ha
0cobMCTUX AKOCTAX NignpueMUs (34aTHOCTI pearyBaTu Ha
3MiHW cuTyaLlii, CaMOCTINHOCTI y BUOOPI pilLEHHS], HASIBHICTIO
ynpaBniHCbKuUX 3ai6HocTen);

e yeTBepTUM eTan MOB'A3aHUA 3 aKUEHTYBaHHAM Y
NiANPUEMHULUBKIN OiSNbHOCTI Ha ynpaBniHCbKUA acnekT,
30KpeMa Ha BHYTpiWHbLOMIPMOBE NIANPUEMHULTBO (3a
I. MiHWwo), Ans sikoro 06OB'A3KOBOKD YMOBOK € HAasIBHICTb
csoboau TBopyocTi [17].
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Mpuknagm Bu3HadeHHs NOHATTA "nignpuemeLb” Bi4NOBIAHO A0 BULLE3a3HAYEeHUX eTaniB HaBegeHo B Tabn. 1.

Ta6nuys 1. ETanu po3BuTKy Teopii NignpMeMHULTBA

Pik |

ABTOp

BusHayeHHs

Mepwwnin eTan

1776

Apam CmiT

MignpuemeLp — BNacHuK kanitany, k1A 3apagu peanisadii neBHOI KOMepPLiNHOI idel Ta oTpuMaHHsi NpubyTKy
4Ee Ha EKOHOMIYHUIA PUBKIK.

1830

YKan-Barict Cent

MignprvemMHULTBO — Ue pauioHanbHa KoMGiHaLis hakTopiB BUPOOGHULITBA B KOHKPETHOMY PUHKOBOMY MPOCTOPI.
MipnprvemeLp — nioauHa, WO OpraHisye niofen y Mmexax BUpoOHUYOI oauHWML, MOCTINHO 3HAaXOAUTBECS Y LIEHTpI
npovecy BMPOBHULTBA i PO3MOAiNy, a B OCHOBI MOro AisNbHOCTI NeXWTb 30aTHICTb OpraHidyBaT BUPOGHULITBO i
30yT npoaykuii.

[pyrun etan

1911

Mosed LLlymnetep

["onoBHe B MiANPUEMHULTBI — iHHOBaLiiHA AiSNbHICTb, "... poOUTK He Te, Wo iHWi" i "... He Tak, Sk pobnaTb
iHWI", 30aTHICTb 3AilCHIOBATN HOBI KOMOiHALLT YWHHWKIB BUPOBHWLTBA, 3AiMCHIOBATY "TBOpYE PyWHYBaHHSA"

1921

MoraHnH doH TioHeH

MignpuemeLp — BNacHMK ocobnmBmMx sikocTen (ocoba, Lo BMiE pu3uKyBaTu, yxBanioBaTW HecTaHOapTHi pi-
LIeHHS i BignosigaTy 3a CBOI Aii) i TOMy NpeTeHAye Ha HesannaHoBaHWi (HenepeabadeHwn) goxia. Mignpu-
€MeLlb MOBUHEH OepXyBaTu JOXiA AK 3a PU3NMK, TaK i 3a MiANPUEMHULIbBKE MUCTELTBO, NPU LIbOMY BiH HE0060-
B'AI3KOBO MOBMHEH OyTV HOBAaTOPOM

TperTivi eTan

1921

®dpeHk Hant

MeHemxep cTae nignpuemMuem TOAi, KOnu Moro Aji cTalTe CaMOCTIMHUMK, | BiH TOTOBMIA 40 0COBUCTOT BiANOBI-
nanbHocTi. MignpnemMH1LbKniA JOXi4 — Le Pi3HULS MK OYiKyBaHOH (MPOrHO3HOK) MPOLLIOBOIO BUPYUKOK doipMu
Ta peanbHoOW 1i BENMYMHOKW. He3Baxaloun Ha HEBM3HAYEHICTb ManbyTHbOro, nignpuemMeub moxe "Bragatun”
OCHOBHI NapameTpu po3BUTKY BUPOOHULITBA 1 OOMIHY, 3a Lo ogepxaTu 40OATKOBUIA KOMEPLiNHUN edekT

1936

bxoH MeiHapg
KenHc

MignpuemeLb — CBOEPIAHWUI COLLianbHO-NCUXOMONYHMIA TUN rOCNo4apHUKA, ONS SIKOro rofioBHE "... He CTiNbku
HoBaTopcTBO LUlymneTepa, ckinbkv Habip NeBHWMX NCUXOMOriYHMX fkocTen". OCHOBHI NiIANPUEMHULBKI SKOCTI:
BMiHHS CNiBBiHOCUTY CNOXWBAHHS | 3a0LLaAKeHHSs!, 34aTHICTb 40 PU3UKY, BNEBHEHICTb Y NepcneKkTMBax TOLO.

YeTtBepTun etan

1983

lidbdpopg MiHwo

MignpuemeLp Aie B ymoBax iCHyroHoro nianpMemMcTaa, oTpumye cBo6oAy Ai Ta NeBHWUIA kaniTan Ans peanisauii
iaen, Wo nexaTb B OCHOBI BHYTPILLHbOipMOBOro NiANPUEMHULITBA.

1985

PobepT Xizpuy

MianpUeMHMLTBO — NpOLIEC CTBOPEHHSI YOroCb HOBOIO, LLIO Mae BapTiCTb, a NiaANpUeEMeLb — ftoauHa, Wo Bu-
Tpayae Ha Le BeCcb HeobXigHWUi Yac i cunn, 6epe Ha cebe Becb hiHaHCOBWUIA, NCUXOMONIYHWI | coujianbHUiA
PU3NK, OQEPXKYIOYM B HAropoAy rpoLui i 3a0BONEHHS AOCATHYTUMY pe3yrbTaTamu

[xepeno: [3, c. 43; 5, c. 43; 8, ¢c. 74; 9; 17, c. 145].

3 Tabnuui BMAHO, WO Nig Yac po3BUTKY ICTOPIT EKOHOMI-
YHOI AYMKM NignpuemeLb HabyBas Bce Binblue xapakTepHuX
puvc Anst NPUCTOCYBaHHA A0 YMOB €KOHOMIYHOro cepefo-
Buwa. CeiTOBa €KOHOMiKa AMKTYE 3MiHW Yy PO3BUTKY 5K Ha
Makpo-, Tak i Ha MIKPOPIBHi, LLO CNPUYNHMIIO NOSIBY Cyyac-
HUX GisHec-moaenen NignpPUEMHULLKOT QiSiNbHOCTI, a came
— ctapTanis. CTapTan Ha Hally AyMKYy — Lie LWBWAKO3pOCTa-
toumnin cy6'ekt (6isHec-Moaenb) Manoro iHHoBaLiiHoro nigmn-
PUEMHULTBA 3 KOPOTKOCTPOKOBOK iCTOpIEld AiSANbHOCTI,
AKUA die B yMOBaX HagHEeBU3HAYeHOCTi Ta CNPsSIMOBaHWI Ha
CTBOPEHHSA MPWHLUMMOBO HOBOTO MPOAYKTY AN 3a40BO-
TNEHHS cneum@iyHMX NoTped cnoxusauie.

Ha puc. 1 HaBefeHa CTPyKTypHa cxema eBontouii no-
HATTS "nignpruemMeup” A0 CyyacHOi iHTepnpeTauii nignpue-
MUS-BrlacHUKa cTapTany (ctaptanepa).

3i cxemu BUAHO, WO cTapTanep cTaB CBOEPIAHMM NOEL-
HaHHSIM TPaHCOPMOBAHUX XapakTEPHUX puUc, BigmnoBiaHO
[0 eTanis po3BUTKY Teopii nignpuemMHuuTBa. ToX MOXHa BU-
AiNuTK Taki xapakTepHi pucu ctapTanepa:

e CTapTanep Moxe He ByTu TMM BNacHUKOM cTapTany,
AKWI BKNagae CBOi KOLUTU Y NOr0 3aCHYBaHHSA Ta PO3BUTOK;
Ha CbOroAHi 6inbLUicTb cTapTanis OYHKLUIOHYOTb 38 paxyHOK
iHBECTUUIN, KpayAdaHONHIOBMX KOLTIB, BisHec-iHKkybaTopis
Ta akcenepartopis TOLLO;

e BIIACHMK Manoro iHHOBaUiNHOro nignpMeMHMUTBA
noedHye yci 5 ¢ghakmopie supobHuymea (3emns, npaus,

Kanitan, iHHoBauii Ta HeopAMHapPHI 3ai6HOCTI, a TakoX 3a-
Oesneyvye BedeHHA eeKmuBHOI KOHKYPeHMHOI rosi-
MUKU Ha PWHKY;

e (YHKUIOHYBaHHA B yMOBax HeBU3HA4YeHOCTI Ans
cTaptanepa nepeTBOpUOCb B YMOBU HaOHEe8U3Ha4YeHo-
cmi ma acumempii iHgpbopmauii, Wo h pobutb AaHun 6is-
HeC Hafgpu3NKOBMM Ta YCKMaAHIOE MPOLECU MPUNHATTA
YyNpaBriHCbKNX pilleHb;

e OTpumaHHA NpubyTKy ANA cTapTanepa — e Apyro-
psAHa MeTa AisnbHOCTI, NepLl 3a BCce BiH npautoe 3adns
camopearnizauii, BTINEHHS y XUTTS yCiX NNaHiB Ta 3ago-
BONEHHsA ambiuin;

e cTapTanep — Le He NpoCTO ynpasriHeLb, a Hacamne-
pen eidnosidansHuli nidep Ta KpeamugHa ocobucmicme.

DyYHKUiIOHYBaHHA cTapTaniB sk y CBIiTi, TaK i B YKpaiHi
HabyBae Bce binbLuoi nonynspHocTi. Hanbinbw nowwpe-
HOM ranyssto Ansa yHKUiOHYyBaHHA AaHOro Buay cyb'ek-
TiB NiANPUEMHULBKOT AiSANbHOCTI €, 3BMYANHO X, —
cchepa IT. Tak, Ha cborogHi, ykpaiHcbka IT-iHayCTpist po-
3BMBaeTbCA BinbMMK Temnamum, HixX ceiToBa. 3a AaHUMM
3BiTY YKpaiHCbKOi komnaHii-po3pobHuka M3 N-iX npo
IT-pnHok B YkpaiHi 3a 2019 pik — NOKa3HWKM pOCTY ranyai
cknapatTb 26 % Ta BOHaA € TPETbOK 3a BENUYNHOK EKC-
nopTy nocnyr B YkpaiHi [18]. Tomy gaHy rany3b MoOXHa
HasBaTW NepCneKkTUBHOI AMA PO3BUTKY NiANPUEMHULTBA,
y TOMY 4ucni 1 iHHOBaLiNHOrO.
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Puc. 1. Ilorika oopMyBaHHSA NOHATTA cTapTanepa

[Ixepesio: BnacHa pospobika.

Akwo roBoputn came npo IT-ctaptanun B YKpaiHi, iXHE
bYHKLOHYBaHHA Mae psig 0cobnmBoCTEi.

Mo-nepLue, Taki KoMnaHii, 9k # iHWi IT-koMnawii, 3a3Bu-
Yai CTBOPHKTL AeKinbka HpuUanYHMX OCid Ans 3pydHOCTI
cniBnpadi 3 knieHTamu. Tak, onnarta nocnyr Ha uin nigcrasi
MoXe 3filicHioBaTUcs 3 Ta 6e3 MNB.

Mo-gpyre, IT-ctapTanu Ta 3Bu4anHi komnaHii y cgepi IT
ANst BUMIPIOBaHHA €(eKTUBHOCTI CBOro (PYHKLiOHYyBaHHSA
BUKOPUCTOBYIOTb CneungidHi nokasHmku, BignosigHo 4o nig-
po3giny komnaHii. lo npuknaay, y 3suyaniHoro IT-ctapTany,
AKWIM Npodae NianNucky Ha nakeT IT-nocnyr, 3a3Bu4an, icHy-
I0Tb Taki nigpo3aginu:

e (piHaHcK (piHaHcoBi dhaxiBui Ta Oyxrantepu) —
CTaHAapTHi iHaHCOBI Ta ByxranTepcbKi NOKa3HUKW, 3BiT-
HiCTb TOLLO;

e MapKeTuHr — nigun (3any4eHi kopucTyBadi canTy, no-
TEHUiVHI KNieHTW), KBanigikoBaHi Nign (KMieHTn, ki roto.i
3pobuTK "nokynky"), koHBepcisi (CKinbkvM nigiB KOHBEPTY-
10TbCs y 6e3nocepeHix KrieHTiB);

e po3pobka IT — KinbKiCTb BUKOHaHMX 3agay B sprint
(neBHMIA 06cAr poboTu daxiBusa Ha 1-2 TWXKHI), WBMAKICT
po3pobKK KOXKHOrO AeBernonepa;

e BigAin npoaaxy — KinbkicTe NpogaHux IT-nocnyr;

e KIIEHTCbKUI Bigdin noAinaeTbcad Ha gBa nigBig-
Ainu: customer success Ta customer support; nepwuin ni-
OBIOAIN OPIEHTYETLCA Ha YTPUMAaHHI KNiEHTa, KOXHOMY
HaOaeTbCA NepCoHanbHUA MeHeXep TOWo, a APYrun Ha-
[a€e oHNanH-NigTPUMKY B pasi Henonagok, He3po3yMmino-
cTen i3 cuctemoro. [ins uboro BigAiny nokasHukamu €:
churn (KinbKiCTb KNi€HTIB, AKi MWW Big KOMNaHii) Ta
retention (KinbkiCTb KMIEHTIB, WO 3anuWUNANCL); AaHi No-
Ka3HUKN PO3PaxoBYHTbCS LLOMICAYHO.

Takox BaxnMBMM MOKa3HWKOM € obpaxyHOK cepea-
HbOro Yyeka. BiH po3paxoByeTbCs AK 3aranbHa cyma [o-
xofy, OineHa Ha KinbKicTb KrieHTiB. [JaHui nokasHuK Ta-
KOX paxyeTbCs LWOMICAYHO AN BU3HAYEHHS eeKTUBHO-
CTi PYHKLIiOHYBaHHS.

Mo-TpeTe, BiOCYTHICTb HEOBOXiAHOCTi Yy HapoLLyBaHHI
WTaTy NpauiBHUKIB, OCKINMbKM Le npu3Beae A0 3MEHLLEHHsI
ehEKTUBHOCTI.

Mo-yeTBEpPTE, BAXNUBICTL OTPMMaHHSA dindeky Bia Krie-
HTiIB ANS BOOCKOHaneHHs IT-nmocnyr; KNieHTOLEHTPUYHICTb
KoMnaHii. [ns craptaniB KnieHT € mxepenom npubytky,
TOMY MOro 3aJ0BOJSIEHHSI Y/ HE3aJOBOJIEHHS] TUMW YU iH-
LUMMW NpoayKTamu, nocryramv 4n cyHKUiSsMY 3a4ae BEKTOP
pyxy Onsi BAOCKOHaneHHs IT-npoaykTy.

Mo-n'are, yci IT-ctapTanu xapakTepunsyloTbCs LWBUAKUM
mMaclwTabyBaHHAM, SK | CTapTanu 3aranom.

AKLWO BUXOOMTU 3 MO3ULIM KNACKKIiB NPUKIaAHOro nig-
Xxo4y OO BusABMNeHHs ocobnueocTen crtaptany — CriBeHa
BnaHka (TBOpUSA  KOHUENUii  PO3BUTKY  CMOXuBauiB
(Customer development), 6isHec-ekcnepTa, oguH 3 aBTO-
piB koHuenuii Lean startup, nignpuemus, skun ctsopus 8
yChiWHNX cTapTanie, BXOAUTb Y AEeCATKY HaVBMAMBOBILUNX
nopent Kpemuiesoi gonuuu) i boba Jopda (nignpuemus,
KU CTBOPMB 6 yCMilWHUX CTapTanis, cniBaBTopa KoHLen-
uii Customer development, koHCynbTaHTa no4aTKiBUiB-
cTapTanepis i Buknagada B Konymbincekin wkoni 6idHecy)
TO yMOBaMMu (PyHKLIOHYBaHHSA cTapTana € "pexum noLuyky
ans sigTeoptoBansbHOI, NnpubyTkoBoi BisHec-mogeni” [22,
c. 17]. A ans uboro, 3ayBaxylTb BOHW, "MOTPIOHI 30BCIM
iHWi npaBuna, cTpaTerii, iIHCTPYMEHTU, YMiHHSA, HaBUYKM,
SKi JO3BONATb MiHIMIZyBaTK pU3nNKK Ta nigsuwiaTh Biporig-
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HicTb ycnixy" [22, c. 18]. To6TO Ao cTapTany He MOXHa ni-
OX0OAUTK 3 TpaauuiiHMMK MeTogamu Ta 3acobamu ynpas-
NiHHS, Wo 6ynu 3anponoHoBaHi nporpamamu MBA ons se-
NVKNX opraHisauin [22]. 3asHaveHi JOCNiAHMKN Tak BBaxa-
I0Tb TOMY, WO CTapTan — ue 30BCiM iHWa 3a 3MICTOBHUM
HanoBHEHHsIM BisHec-Mofernb, ka NoTpebye iTepaTMBHOrO
nigxogy A0 BUrOTOBMNEHHS MpoAykuii/HagaHHSA MoCnyr,
Akni nepenbavae 6e3nepepBHU aHani3 OTPUMaHUX pe-
3ynbTaTiB Yepes TeCTyBaHHA CnoXuBayamu nNpoaykuii/no-
CNyr i3 MeToto iX yaAoCKoHaneHHs. Lle nae MoxnumBicTb BTi-
NoBaTU iHHOBAULiMHI igel 3Ha4yHo LWBKALLE | JelueBLue.

Cnig 3a3HaunTtu, wWo anst YkpaiHu Taka 6isHec-Mo-
Jernb K cTaptan € akTyanbHOK i KOPUCHOK He nuue
LOAO0 BUKOHAHHA HEK eKOHOMIYHMX (DyHKLUIK, a 1 couia-
NbHUX. Ane BTifNleHHs iHHOBaUIMHWX igen Yyepes cTapTan,
Ha Hally AYMKY, Mae Taki npobnemu sik: no-nepiue, gyxe
Ba)KO MPOBECTM MiANPUEMHULBKY igeto Yyepe3 Bopokpa-
TWYHI nepenoHun (Hemae B YkpaiHi BignosigHWX "npasun
rpu" ons WBMAKOI peanisauii NianpueMHULBLKUX igen); no-
apyre, camy niagnpueMHULbKY idet MoxHa npogatu (abo
ripie — MOXyTb "3ano3munTun"” WNAxXom perngepcraa), ane
X BTiNuUTK ii 6yae ayxxe Baxko, TOMY L0 TiNbKW HOCIN igei
Hankpalle 3moxe ii peanisyBaTu; MoO-TPeTeE, He3zaxuule-
HiCTb NpaBa iHTeneKTyanbHOI BNACHOCTI Ha MiANPUEMHU-
LbKy igeto (ckopilwe Big HE3HaHHS CBOIX Mpas nianpuem-
uaMK) gae nigctaBu ANS MaHinynioBaHHA (Kopynuii) Ai-
AMU NigNpueMUs; no-yeTeepTe, iHpopmadii 6arato, a ot
KpeaTUBHUX igewn, sKi MOXyTb KOMmepLianidyBaTuch i 6ytu
ycniwHumn, meHw sk 10 % Big ycix 3anponoHoBaHuXx, Le
3aranbHoOBigOMa cTaTUCTUKA.

Pos3BuTOK AaHOro Hanpsmy MianpPUEMHULBKOI OisrnbHO-
CTi, y TOMY umcni 1 B YKpaiHi, € HaA3BUYANHO BAXITMBUM,
OCKiNbKM caMe nignpueMHNLTBO, a 0COBNMBO iHHOBALNHE,
— € KaTanisaTopom pO3BUTKY EKOHOMIKM Ta CyCninbLCTBa 3a-
ranoMm. Came BOHM 34aTHI BTINUTU B XUTTS HE NULLE LjiKaBi
JeBancu Ta nporpamu Ansi po3sar, a CTBOPUTU NPOAYKTH,
AKi Hagani 3gaTHi 3MIHUTU XKUTTS MiNbIAOHIB Ntogen. YkpaiHui
BXXE aKTMBHO pyXalTbCs Y LibOMY HanpsiMi. Hanpuknag, Bxe
po3pobneHi xanto3i, Wo 3aaTHi "36upaTn” CoOHAYHY eHeprito
(SolarGaps), miHiaTIOpHWUI NPUCTPIN, SKMIN pobuTb Kapaior-
pamy Ta croBillae poamdiB i nikaps Npo 3MiHW B CTaHi 300-
poB'a nauieHta (Cardiomo), po3ssuBatoyi 3-[-nasnu i3 ge-
peBa (Ugears), oHnaiH-nnatgopma Ansi 6e3KoLTOBHOrO
HaByaHHSs (Prometheus) [19] Towo. Lien nepenik He € Bu4e-
PMHMM, OCKIiNbKM B YKpaiHi iCTOTHUA HayKoBUI Ta BUHaXia-
HULbKWA MNoTeHLUian, dkicHa ocBiTa Ta nepcrnekTuBHa Mo-
nogdb. o0NoBHOW 3agayeto X € He AONYCTUTK "BiOTOKY Mi3-
KiB" Ta 3abesneuntn CnpuATIMBI YMOBU ANSA PO3BUTKY Ta
(PyHKLiOHYBaHHA cTapTanis B YKpaiHi.

BucHoBkM Ta guckycia. Omke, NignpveMHMUTBO 3a
CBOEI0 CYTTIO CKNagHe siBuLLE, sike BriepLue 6yno Bu3Ha4yeHo
we y XVIII croniTTi, ogHak NpoaoBXye BAOCKOHANoBaTUCh
Ta HabyBaTh HOBUX 3MICTOBHMX XapaKTEPUCTUK i CbOroaHi,
30KpeMa 3aBAAKM MiKOUCUUMNIHAPHOMY Ta iHLIMM METOLO-
TOTiYHMM nigxoaam.

Y xoai AocnigXeHHA BUHUKAW OUCKYCINHI NUTaHHA
oo opraHisauii ctaptany. Y MoxHa HasusaTu ctapTan
HOBUM BUAOM MiANPUEMHULBKOI AiANbHOCTI YM Ue pi3HO-
BUA iHHOBALIMHOMO NiANPUEMHULUTBA, MOXITMBO HOBa (ho-
pma nignpvemMHuuTBa? Ha Hawy OyMKy, LUe € KOPOTKO-
CTpOKOBa LWBUAKO3pOCTalya GidHec-moaenb, sika fdie B
yMOBaX HaflHEBM3HAYEHOCTI, CNPsIMOBAHa Ha CTBOPEHHS
NPUHLMMNOBO HOBOMO MPOAYKTY ANSA 3aJ0BOJIEHHA cneuu-
¢ivyHMX NnoTpeb cnoxueadis.

Lle s3ymoBntoe HeobXxigHICTb NoAanbLLIOoro oCniaXeHHs
Teopin nignpueMHMLTBA BiAMNOBIAHO A0 TpeHAiB rmobanb-
HOT €KOHOMIKM Ta nig BMAMBOM CY4acCHOro iHHOBALiNHOIO
PO3BUTKY €KOHOMIKM B YMOBAX HEBW3HAYEHOCTi, a TaKOX

[OoCnifKeHHs 0cobnMBOCTEN pPO3BUTKY Ta YHKLIOHY-
BaHHSA HOBUX cy6'ekTiB MignNpuMeMHMLTBA, 30Kpema cTa-
pTaniB sk BUpPILLEHHS He3aaoBoMNeHnx noTpeb cnoxusayis
i IK BUKOPUCTAHHSA CyYaCHUX TEXHOIOrIN Y CTBOPEHHi HO-
BOrO MPOAYKTY Y Cy4aCHUX yMOBaX.
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CTAPTAI KAK HOBbIW CMbICI B NPEANPUHUMATENLCTBE

BbisieneHbl ocobeHHocmu onpedesieHusi NOHsimMus "npednpuHuMamess"” npedcmasumesnisiMu 3KOHOMUYECKUX WKos. Packpbimbl amansi ¢ghop-
MupoeaHusi meopuu npednpuHUMamesnbCMea e UCMopuu 3KOHOMUYecKol Mbicnu. O60cHOBaHa /l02uka (hopMupPO8aHUsI MOHSIMUST NPEONPUHUMA-
menb-cmapmanep. lpednoxeHa xapakmepucmuka ocobbix Yepm npednpuHuMamensi-cmapmarepa.

Knroyeeble cnoea: npednpuHumMamens, cmapmanep, npednpuHuMamesnbCmMeo, Ucmopusi 3KOHOMUYecKol MbIC/U, meopuu npednpuHu-
mamenbcmea.
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STARTUP AS A NEW CONTENT IN ENTREPRENEURSHIP

The article studies theoretical foundations for the essence of entrepreneurship and entrepreneur; specifics in defining the concept of
"entrepreneur” by representatives of economic schools; four stages of formation of the theories of entrepreneurship, where the characteristic features
of the entrepreneur that changed under the influence of socio-economic development (external environment) are analyzed.

Based on the economic characteristics of changes in the development of macro and micro levels, the emergence of new types of entrepreneurial
activity — startups — is justified; a startup is defined as a fast-growing entity of small innovative entrepreneurship with a short-term history of
operations, which operates in conditions of uncertainty and aims to create a fundamentally new product to meet the specific needs of consumers.

The logic of forming of the concept of entrepreneur-startupper in the structural scheme is substantiated; the characteristic of a startuper as a
peculiar combination of transformed traits of an entrepreneur in accordance to the stages of development of the theory of entrepreneurship is given;
the characteristic features of the startupper are revealed; the peculiarities of the functioning of startups in Ukraine are analyzed.

The characteristic of the special features of the startup entrepreneur is offered; further study of theories of entrepreneurship in accordance to
the trends of the global economy under uncertainty, as well as the study of the features of development and functioning of new business entities —
startups as a solution for unmet consumer needs and how to use modern technologies to create a new product, are justified.

Keywords: entrepreneur, startup, entrepreneurship, history of economic thought, theories of entrepreneurship.
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IHHOBALUIMHO-NIANPUEMHULUBLKI MOAENI Y TPAHC®EPI AKAOEMIYHUX TEXHOMNOrIN:
TPAHC®OPMALIAA LLIIHHICHOI CYTHOCTI TA CYNEPEYHOCTI PEANI3AUII

lpoaHanizoeaHo mpaHcgopMauyiliHy esosroyito CymHocmi OCHOBHUX iHHO8ayiliHO-NidNpueMHUUbKUX Modesnel ¥ mexHorslo-
2iYHomMy mpaHcghepi. 30ilicHeHO XPOHOI02i4HYy cucmeMamu3auyito OCHOBHUX iHHO8aUiliHO-NidNpueMHUUbKUX Modesnell y mpaHc-
¢pepi akademiyHUXx mexHosoezil. BusieneHo cunbHi ma crnabki cmopoHU 0CHO8HUX Modesieli MexHO/102iY4HO20 mpaHcghepy, a ma-
KO MPOOeMOHCmpOoeaHO ea)iugicmb cmpameziYyHo20 MnyiaHyeaHHs npu enpoeadxeHHi npouyecy nepedayi akadeMidYHUX MeXHO-
noeiti. Po3akpumo nomeHuyian akmueizauii mexHosio2iyHo2o0 mpaHcghepy y docniGHUUbKUX YHieepcumemax 4epe3 rnpu3my KoOHue-
nyii "eidkpumux" iHHoeauit I". Yec6po. BusieneHo pusuku ma UiMoegipHi KoHgbnikmu iHmepecie yiei koHyenuii. [lpoaHanizoeaHo

nepesazu kpy2080i Mmodesii mpaHcghepy akademMidHUX MexHo02ill.

Knroyoei cnoea: ekoHoMika 3HaHb, 00C/IiOHUUbKUU yHieepcumem, mpaHcgep mexHosnoeil, modeni iHHoeayiliHo2o po3eumky,
NiHitiHi Modesi iHHoBauiliHo20 po3sumky, Mmodesib 8iOKpumux iHHoeauili, Mepexeei Moderni iHHoeayiliHo20 po3eumky.

MocTaHoBKa npo6nemu. Komepuianizauis pesynsTaris
eKcrnepvMeHTanbHO-40CNIAHOI AisnbHOCTI Nnepeabadvae cy-
KyMHiCTb Ai y cdepi iHHOBAUIMHOIO MEHemKMEHTY, SKi
CNpsSIMOBaHi Ha NepeTBOPEHHS 3HaHb B IHTENEKTyarnbHWN Ka-
niTan — BWCOKOKOHKYPEHTHUN MPOAYKT iHTenekTyanbHol
npaui, Wo 34aTHUIN NPUHOCUTU CBOEMY BIIACHUKY SIKICHWN
aoxig. 3agnsa 3anydeHHs pusMKOBMX IHBECTULIA Ta ycnil-
HOro BMBEAEHHS Ha PUHOK iIHHOBALINHWX TOBapiB i MOCNYT,
AOCBiAYeHi MeHexepwn y cdepi iHHOBaLiM MatoTb obpaTu
Oi3Hec-mopenb, Ska Ha ix AyMKy 0yae HanbinbL edeKkTmB-
HO Yy JaHOMy BMNaAKy 3a nNeBHUX obcTaBuH. MoLwyku on-
TUmanbHoi 6isHec-moaeni npu3senu Jo Toro, Lo Hapasi B
Teopil Ta NpakTuLi 3HAHHEBOI €KOHOMIKW iCHYE AeKinbka
KOMBiHOBaHMX BapiaHTiB MOAENEN TEXHOMOrYHOro TpaHc-
depy, WO YCnilHO eBONIOLIOHYBanu NPOTAroM OCTaHHIX Ki-
NbKOX OEeCATKIB POKIB.

AHani3 pocnigxeHb Ta nybnikauin. Y gaHuii yac Ha
aHanisi iHHOBALINHOT [isNbHOCTI 30cepemkeHa NuibHa
yBara CBiTOBOI HayKoBOi cnifibHOTU. CyyacHi TeHgeHuii no-
OynoBwu gieBoi mogerni iHHOBaLUiMHO-iIHBECTULIAHOIO rocno-
[apCbKOro po3BUTKY BUKMAAEHO Y AOCNIAHULBKMX Npausix
iHO3€MHMX BYEHUX-EKOHOMICTIB, 30KpemMa BCECBITHbOBIAO-
MWX aBTOPIB MOMYSNAPHMX IHHOBALiIMHO-MIANPUEMHULIBKUX
Mopenen TpaHcdepy HaykOEMHUX TEXHOMOrin, 30Kkpema
B. AbepHaTi — ogHoro 3 dpyHaaTopiB 3HaHHEBOI inocodii
OUHAMIYHUX NPOLECHO-NPOAYKTUBHUX iHHOBaUin [1; 9],
A.lanta Ta [. YinemoHa — iHiuiaTopiB BYeHHSA npuckope-
HOrO KOHKYPEHTHOro TEXHOMOrYHOro po3suTky [2], I'. bep-
KXOyTa — 3aCHOBHUKa Teopii unknivyHuX iHHosauin [3], I'. u-
KOBiLla — TBOPLS OpraHi3auiiHo-KOMYHiKaLinHOT iHHOBaLin-
HOT JOKTPMHM NOTpPiNHOI cnipani [4], b. Knapka — "6aTbka"
KOHUenuii ¢opMyBaHHS  iHHOBaULiMHO-NIANPUEMHULIBKUX
yHiBepcuTerTiB [5], P. JleBiHa — BMHaxigHvKa mogeni nepe-
[adi TEXHOMOrIN Ha OCHOBI KOMEpPLiNHO-OpraHi3aLinHoi Te-
opii couianbHO-TEXHOMOrYHNX 3MiH [6], P. Henbcona Ta
C. YinTepa — mucnurenis, Wo BUPOOMIN NONOXKEHHSA KOPU-
CHiCHUX iHHOBaUin [7], P. PoTBenna — HaTXHEHHWKa cucte-
MHOI eBonuii npoMucnoBux iHHoBauin [8], Ox. YTTep-
6aka — cniBaBTOpa AMHaMIYHOI MoAeni NPOLLECHO-MPOaYK-
TMBHUX iHHOBAaUN [9], Ta . Yecbpo — igeonora napagmrmm
BigkpuTux iHHoBauin [10], K. ®pimeHa — "nioHepa" B iHCTK-
TyUiHO-OpraHisauinHnx gormatax nobyaoBu HauioHanb-
HUX iHHOBaUiiHMX cucTem [11], V. LymneTepa — ocHoBo-
NOJOXXHUKA iHHOBaUiiHO-gUHaMiYHoT Teopii [12] Ta iH. [o-
CTaTHbO BaroMux JOCMiIAHWLbKMX HanpaLoBaHb y 3HaHHE-
Bill LL@apuHi 34IMCHEHO 1 yKpaiHCbKUMW TeopeTuKamu, Ta-
kumm sk HO. Baxan — ¢popMyBaHHsI KOHLENUii gep>aBHOI

iHHoBauiHOi noniTukm [13], B. Basnnesny — po3BuTOK Te-
opii 3HaHHeBOI ekoHoMmikn [14], O. XuniHcbka — nigxoau
LoAo akTMBi3aUil iHHOBaLiMHOrO MEHeIXMEHTY B YHiBep-
cuteTax [15], B. KozaueHko — mepexeBi nnatdopmu TpaH-
cepy TexHonorin [16], O. MpuxiHa — koHUeNnTyanbHo-Me-
TOAONOriYHI 3acagn TpaHcdepy YHIBEPCUTETCbKUX TEXHO-
norin [17], KO. HukntuH, B. Pykac-lMacuyniok Ta H. Ctons-
PYYK — PO3rNsa CUCTEMHUX JOKTPUH TEXHOSMONYHOro TpaH-
cchepy [18; 19] Ta iH. Ta nonpu Baromi TEOPEeTUYHI Hanpa-
LIOBaHHS, KOHLENTYanbHOro KOHCTPYKTMBHOIO pilleHHS
woao Bubopy BiANOBIAHOT onTuManbHOI Mogeni, Lo Bpa-
xoByBana 6 akagemiyHy cneuundiky, 4OCi He 3HANOEHO.

MeToaonorisa gocnigxeHHA. TeopeTuyHow 6a3or go-
CRigXeHHs € pyHaamMeHTanbHi MONOXEHHS EKOHOMIYHOI Te-
opii Ta iHHOBALHOIrO MEHE)KMEHTY, HAyKOBI nNpaLi iHo3em-
HMX Ta YKpaiHCbKUX Y4YeHuX i3 gocnigxyBaHoi npobnema-
TMKN. MeToaomMnoriYyHOK OCHOBOKO € 3ararbHOHAYKOBi Me-
TOOM Ni3HaHHSA, @ came: MeToaM aHanidy Ta CMHTe3y, MeToz
NOpPIBHAHHA, MeTof iCTOpM3My ToLo. 30Kpema, Ha OCHOBI
MeToAy iCTOPM3MYy [OCHIOKEHO iCTOPUYHO-XPOHOSONIYHI
ocobnusocTi TpaHcdopMauii couianbHO-eKOHOMIYHUX Mia-
XoAiB A0 MOAEMNoBaHHA TPAEKTOPIN iIHHOBALINHOIO Po3Bu-
TKy. 3aBOskM meTtody aHanisy cdopMyrnbOBaHO NpPOTM-
pivys, WO BMHUKaNM Ta NPOAOBXYKOTb BUHMKATK Y CBITi y
npoueci NOCUNEHHS iHHOBaUinHoro pyxy. LLnaxom 3acto-
CyBaHHsi MeTOAY NOPIBHSAHHSA BU3HA4YeHO nepesarun Ta He-
00riKM OCHOBHUX MoAenen iHHOBaLiMHOro PO3BUTKY Y KOH-
TEKCTi TpaHchepy TEXHOMOTIN.

OcCHOBHI pe3ynbTaTtu. MuHyne gecstmpiyds B iHHOBa-
LifHIN cdepi CNOBHEHE MOTY)XHUMU TpaHcdopMaLiitHUMu
npouecamun. 3HaHHEBA €KOHOMIKa CTPIMKMMW TeMNaMu Ha-
Gyna cBoro po3BuTKy. Y CBIiTi TEXHOMOrYHOro Nporpecy He-
Bif'€eMHOI0 cTana undpoBa KOMMOHEHTA. Y LMdpoBOMY CO-
Llio-eKOHOMIYHOMY CcepefoBULLi LiHHICTb 3HaHb HabyBae
KOMMIEKCHOro 3Ha4YeHHsl, sike CUMbHO BiAPI3HAETbCA Bif
BUKOPUCTOBYBAHOMO paHiwe Yy TpaguuinHii eKoHOMIL.
HoBi cbopmu KOHKypeHLUii 3yMOBNIOIOTL NOSIBY HOBUX 6i3-
Hec-KOHUenMUin Ta cTpaTerin, a TakoX HOBUX MexaHi3miB
CTBOPEHHS LiIHHOCTI 3HaHb, 3aCHOBaHMX Ha iHHOBaUisX. Bu-
HUKalOTb HOBI KaTeropii BUTpaT, TakMx sik BATPATK Ha Mo-
LYK KMIEHTIB Ta YKNagaHHs KOHTPaKTiB, KOOpAMHAaL,ilo Npo-
uecy npoaykyBaHHA Ta Komepuianisauii 3HaHb Towo. Y
LbOMY 3B'AI3KY Mpouec TpaHcdepy HOBMX 3HAHb Ta TEXHO-
NOrin, Wo NpoayKyrTbCS Y A0CNIAHNLBKUX YHiIBEpcUTeTax,
HabyBae HOBMX hOpPM Ta 3MICTy.

3aranomM Taki NoHATTS K "GisHec-mogenb nepepadi
3HaHb" € BIAHOCHO HOBMMM, i LLIOAO TPaKTYBaHHS iX CyTi ce-
pea npeacTaBHUKIB HAYKOBOI CMiNbHOTY YiTKOI 3roan Hemae.

© Hosikosa I., 2020
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TeopeTuyHi KoHUenuii nepwmx moaenen kKomepuianisawii
3HaHb, L0 NoYanu 3'aBraTUCS y Ha novaTky XX CT., B OCHO-
BHOMY 30CepeKyBanucsi Ha npouecax nepefadi TEXHOo-
rin, Wo 34ebinbloro xapakTepu3yBanncs CBOEH MiHilHi-
cTio. PyHaameHTanbHi TEOpeTUYHI nigxoam 0o nodyanosm ai-
€BOI Mofeni iHHOBaLINHOro nNpoLecy BigoOpaXxkeHo y Hayko-
BUX Mpausax Takux BCECBITHLOBIAOMUX BYEHMX-IHHOBATOPIB
sk V. LLymnetep [12], P. Poteenn [8], Ta [x. YTTep6ak [9].

CyvacHi TeopeTuku, 3okpema E.Ab6b6ypaximoBa Ta
K. KonecHukoBa, BM3Ha4aloTb OisHec-moaenb TexXHOsoriy-
HOro TpaHcdepy Ak cnocib yTprMaHHS KOHKYPEHTHUX nepe-
Bar, WO 3abes3nevye 3poCTaHHA JOXOAY | BapTOCTi, @ TaKoX
€KOHOMIYHY CTiliKiCTb OpraHi3adii 3a paxyHok edeKkTUBHOI
KoMbiHaujii cTpaTerii komepuianisadii pesyneTaris iHHOBa-
LinHoi gisnbHocTi [20].

ABTOpPOM nepLloi Moaeni iHHOBaLiMHOro npoLecy € oc-
HOBOMOMOXHWK AMHAMI4HOT Teopii iHHoBaLin . WymneTep,
AKUIA Hanonarae Ha OOLUiNbHOCTI KOMOiHALUIMHMX 3MiH B eKo-
HomiUi "3amkHeHoro kona". Lsa mogens Byna niHinHo i Bi-
Aobpaxana Kinbka nocnigoBHMX eTanie iHHOBALNHOro nNpo-
Liecy, Lo NepioanyHO NOBTOPIOETLCS B HAYKOBO-TEXHIYHOMY
LMKnNi: BUHaxig — iHHoBauis — audysia [12]. B ocHosi gaHoi
MoZeni NeXuTb pe3ynbTaT iHTeNeKTyanbHoi gisneHocTi. 3a-
rarioM paHHi iHHoBaLii po3pobnsinucs ans Toro, Wob6 3po3y-
MiTV B3aEMO3B'I30K Hayku i TexHiku. Lli mogeni 6ynu npoc-
TUMU, NIHIMHUMK | HagaBanu NPIOPUTETHOCTI HAyKOBUM J0-
CRigXXEeHHsIM Ik OCHOBI iHHOBALiIIHOTro NPOrpecy: BUHaXigHUK
— iHHOBaUis — gndysisa [21].

OgpHielo 3 HanoWMpeHIWMX BepPCil NiHiMHOT Moaeni €
6inbLw ni3Hs ii Bapiauisa — mogens "Technology push". Na-
HLIOXKKOBUMK cermeHTamu mogeni "Technology push" e:
pyHOaMeHTanbHa Hayka — NPOEKTYBaHHSA Ta iHXeHepis —
BMPOOHULTBO — MapKeTuHr — npogaxi [22]. s niHinHa
Mogens Oyna y LWUPOKOMY 3aCTOCOBYBaHHI [0 KiHUSA
1960-x. Lle poku nicNiIBOEHHOro EKOHOMIYHOTO 3POCTaHHS,
KONN KOMNaHii 3ocepenXyBanicb Ha HapoLlyBaHHi BUpo6-
HUYMX MOTY>KHOCTEWN, AOCNIAXEHHSIX Ta po3pobkax. PUHok
OyB NPOCTO MicLieM, sike 3axXONsoBarno noau AOCNifXeHb
Ta po3pobokK, Tak SK CNOXMBaYi aKTUBHO KynyBanwu yci npo-
NOHOBaHi IM HOBUHKMW.

MounHatoum 3 50-x pp. XX cT. noyanacsa mogudikawisi ni-
HiMHOT Mopeni TpaHcdepy TexHonorin. PedynbTaT iHTenek-
TyarnbHOI Npaui cTaB po3rnagaTncs Sk cneuundivHmn Tosap,
O Mae nNpoAayKyBaTUCA 3rigHO 3 CycninbHUMK noTpebamu
Ta nonutoM. Big Tenep y dinocodito NpoaykyBaHHA HOBUX
BMHaxXOAiB 3aknagaBcs hakTop "couianbHOro 3aMoBrneHHs".
Y 1957 p. pocnigHukn YHiBepcuteTy MaHdecTepa K. Kaptep
Ta B. Binbamc (C. Carter and B. Williams) y cBoii KHu3i
"Industry and Technical Progress: Factors Governing the
Speed of Application of Science" npoTuctaBnstoTb "3acta-
pinomy" nornagy nNpo Te, LU0 TBOPYO 3reHepoBaHi HayKoB-
LMY NpobnemMu HaykoBO-A0CTiAHMX pOBIT HEOAMIHHO Kepy-
I0Tb iHHOBaLisIMM (HayKOK YU TEXHOSOTIEK) iHLWY TO4YKY
30py [23]. BoHn goBoasATh, L0 YMOBW iHHOBALIHOMO pO3BK-
TKy 3MmiHotoTbes. Ha gymky K. KapTtepa Ta b. Binbsamca, 6a-
rato ¢pipm cTanu npocTo 3ano3udyBaTtu (NepernmaTti Ym Ha-
cnigysaTu) UikaBi iIHHOBaUiNHI inei 3a Mexamu CBOEi dipmu.
Mpn uboMy dhipma Morna 6yt "gyXe NporpecuBHO, He
nposiBNAYM 0cobnmBmx 3ycunb Ans opuriHansHocTi" [23].
ADKe 0O NMOTOKY NPOCYBaHHSA OHOBIIEHOI Npoaykuii dipmy
MOXYTb NIAWTOBXHYTU i )X MOCTayYanbHUKM Ymn KNieHTU. KoK-
cTaTauis uboro dakty cdopmysanacs y mogenb "Market
pull" (3 aHrn. — "puHkoBMIA pyx").

IHHOBaUinHi mogeni "Technology push" ("TexHonoriu-
Hui nowToBx") Ta "Market pull" ("puHkoBUI pyx") BBaxa-

I0TbCA HETUMOBWMMU i KPaWHIMK NpyKnagamu GinbLu 3aranb-
HOro npouecy B3aeMoAii TEXHOMOrYHMUX 3anuTiB, MOXNN-
BOCTEN Ta NoTpeb puHky [22].

HanpwukiHui 1960-x pp. aHani3 rocnogapcbKnx TeHAEHLIN
Ta HayKOBWX 3BITiB KiNbKOX MONepeaHix pokiB NiaWTOBXHYB
aMEpPUKaHCbKMX YpPsOoBLUIB A0 BWCHOBKY, LLO Hayka Mae
npautoBaTu He Y "BiflbHOMY pycCi", @ Ha BUpILLEeHHA Uinecn-
pAMOBaHNX OepxaBHWX 3agad. [pu ubOoMy Benwuky yeary
NPONOHYBanocsi NpUAINMTX AO0CNiAHULBKUM noTpebam vy
cdepi aepxaBHoi 0b6opoHM (3BiT No npoekTy "Hindsight" —
"Mornag y munyne"). HaykoBusamu igeto 6yno nmigTpymaHo.
Axe Taki 3asBUM 3BENUYYBanu BaXNUBICTb HAyku Ans cyc-
ninbcTBa Ta obiusanu 3HaHi piHaHcoBI iHBecTULii 3 oKy aep-
XaBu y OOCNiAHULBKY ranysb. HauioHanbHa akagemis Hayk
3asBuna, WO "BM3HAHHSA BaXJIMBOCTI 3HAHHEBOI NOTPedu €
OCHOBHMM CTUMYIOIOYMM (HaKTOPOM AOCHIOHNULIBKOI Ta TeX-
HonoriyHoi B3aemogii" [21]. BogHouac posnovanuca no-
WyKN edeKTUBHOI iHHOBaLiiHOT Moaeni, sika go3sonsna 6
onepaTMBHO BIAMOBIAATM Ha PWHKOBI 3anuTu. IHHOBaUii
cTanu TpakTyBaTWCs SIK MPOLeC, Lo Bede BUHaxoam A0 KO-
Mepuianisauii 3agnsa 3a40BOMEHHSA CMOXUBALBKOrO NonuTy
yn notpeb. Y 1974 p. Bigomun GputaHcbkuii couionor, Ha-
TXHEHHWK KOHUenuii po3BUTKY MPOMMUCMOBUX iHHOBALN
P. Poteenn (R. Rothwell) i3 [locnigHuubKkoro aenaptaMmeHTy
HaykoBoi nonituku (Science Policy Research Unit — SPRU)
niagcymyBas, WO "GiNbLUICTb YCMiLUHMX iHHOBALLIA BUHMKAE Y
BiAMOBiAb Ha kpanHO HeobxigHicTb" y Hux [8]. Lo Te3y BiH
MoKNae B OCHOBY MNepLUMX PO3pOONEHNX HUM MOLENEN Tex-
HonorivYHoro TpaHcdepy nokoniHHa 1G Ta 2G. OgHak nono-
YKEHHS MPO HEOOXiAHICTb NOEQHAHHS HAYKOBMX BiAKPUTTIB i3
noTpebamun HaLITOBXHYNUCA Ha Aunemy 3 pyHaaMeHTarnb-
HUMK gochigKeHHAMMW. AJXKe AKLLO NpUKIagHi AOCNIAXEeHHS
TEOPETUYHO MOIMNU 3aBepLlyBaTMUCA NPaKTUYHUM BaroMum
pesynbTaToM i Lel npouec MoxHa Oyno BnopsiakyBatu 1
BMKINAaCTU y PSA 3aBePLUEHNX MiHIMHWX eTanis, TO yHaame-
HTanbHi JOCMiAXeHHS He 0OOB'A3KOBO MOXYTb iHiLjioBaTh
npoLec BiAKPUTTS HOBMX 3HaHb. JliHiMHOT NOCnigoBHOCTI Bifg
byHAaMeHTanbHOI Haykn 4O BUHaxodiB He icHye. MpuiHa-
THi pe3ynbTaTy MOLUYKIB AieBoro 6anaHcy M TeopeTuuy-
HUMM KOHLeNUisiMy Ta noacbkummn notpebamm 6yno Bukna-
neHo y nybnikauii B. Mpanca Tta J1. Bacca (W. Price,
L. Bass), siki cdoopmyntoBanu cBoi igei y oopmi "3B'a3koBUX
MexaHi3aMiB" — MexaHi3aMiB 3aBOSIKM SKUM AOCIIOAHUK YK
rpyna AOCnigHUKIB MOXYTb LOBECTM CBOI iden A0 po3pob-
Huka [24]. Mo cyTi ue cnpoba Bifo6pa3nT BUCOKUIA CTYMiHb
nepexpecHoi pyHKLiOHaNbHOI iHTerpauii gipm, y T.4. 30BHi-
LUHbOI, HanaroA)XeHHs COol3iB Ta 3B'SA3KIB 3 MocTavarbHU-
KamMu, 3aMOBHMKaMU, YHIBEpCUTETAMWN Ta OEPXKaBHUMMU YC-
TaHoBamm — "Coupling model" ("Mopenb 3B'a3kiB").

3peLuToto BinbLUICTb TEOPETUKIB CTanmM NnorogxysaTucs 3
TUM, LLO iHHOBALIii € | pe3ynbTaToM KpeaTUBHOCTI IX TBOPLB —
HayKOBLiB, i pe3ynbTaToM MOMUTY Ha NEeBHi TEXHOMOrYHi pi-
LUEHHS. 3 LbOro Yacy nirepartypa no iHHOBaLUiiHOMY MEHeK-
MEHTY CTana CMOBHIOBaTUCHA Pi3HOMaHITHUMK BapiaHTamu
MoamdikoBaHMX MoAenen TEXHOMOrYHOro TpaHcdepy.

Tak, y 1975 p. k. YTTepbak Ta B. AbepHari (J. Utterback,
W. Abernathy) npeacrtaBunu pesynbTatv eMnipuyHMX 4OcC-
nigpxeHb B3aEMO3B'A3KIB MK iHHOBaUiiHOWO Mogenno di-
pMK Ta NEBHUMW XapaKkTepucTukamu dipMy — etanam pos-
BUTKY il BUpOOHMYOro mpolecy Ta o6paHUMU HEK YUHHU-
KaMn 3a OCHOBY KOHKypeHLji. BucHoBKaMu Lmx Hanpauto-
BaHb cTana mogenb AbepHaTi-YTTepbeka (A-U) — anHami-
YHa IHHOBALINHO-NIANPUEMHULbKA MOAENb NPOLECHO-MPOo-
OYKTUBHUX iHHOBaUin [9]. Mogenb Oo3BoOnsie npunyctuTwy,
IO TeMNU PO3BUTKY OCHOBHWX iHHOBALi 9K ANA NpoayKTiB,
Tak i 4ns npoueciB YacTo BiANoBiAaTbL A0CUTL Nepenbavy-
BaHWM MporHo3amMm. ABTOPW BWAINAIOTL TPWM MPOrHO30BaHi
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hasun B XUTTEBOMY LIMKNIi iHHOBALi: NraBatoyy, NepexigHy i
crneundivHy. Y 1985 p. B. AbepHaTi pasom i3 K. Knap-
kom (K. Clark) ygockoHanunu nonepegHio MOAernbHy Bep-
cito i npegcrasunu mogens "Transilience maps" — gnHami-
YHY iHHOBALIiNHO-NINPUEMHULBKY MoAernb MNpOLEeCHUX i
NPOAYKTUBHUX IHHOBALN Y SKi PO3rNSAHYTO KOHKYPEHTHI Nno-
3uuii hipmum 3 nornsgy ix pisHomaHiTHocTi [1]. BoHu npunyc-
Kanw, Lo iHHOBaLiHa nNpoaykuisa He € ogHopiaHo. KoHky-
peHTHI nepeBaru ipMy BU3HAYalOTLCA NPOMNO3ULLED NPO-
AYKUiT, Kka MOXe MaTu 3 TOYKU 30pY NOTEHLIMHUX KNIEHTIB
npioputeTHICTb 3 BaraTbOX NapameTpiB, Taknx SK: NpoaykK-
TUBHICTb, HAfiMHICTb, AOCTYMHICTb, MPOCTOTA BUPOOHULTBA,
€CTETUYHUIA BUTMSA, NoYaTKoBa BapTiCTb TOLLO.

Mopanblmnin po3BUTOK ysiIBNEHb NPO CTPYKTYPY iHHOBa-
LiHOro nNpoLecy NoB'A3aHN 3 NaHLIKOroBOK MOAENo Bifo-
Mux cBiTy TeopetukiB [x. KnanHa (J. Kline) tTa H. Poseh-
6epra (N. Rosenberg) ("chain-linkmodel") [25]. Lis naHuto-
roBa MOAernb NOAINSE iHHOBALUINHWIA NpoLec Ha N'ATb CTagin:
1. BU3HAYEHHS NOTEHUIVHOro MONUTY Ha Hoy-xay; 2. focnia-
HULbKO-eKCrepMMeHTanbHa dasa; 3. iHXeHepHe MpoeKTy-
BaHHsi Ta BUNpoOyBaHHSA NpoTOTUNY; 4. TOBApHUI 3pas3ok;
5. MapKeTUHr, PO3MNOBCIOAXEHHS iIHHOBALiN HA PUHKY. Y MO-
aeni TexHonoriyHoro TpaHcdepy KnaviHa-PoseHbepra vy
SIKOCTi OAHOrO 3 KIYOBUX eNeMeEHTIB BUCTaBNSAETbCS "No-
TEHUINHUIA pUHOK" i 3ragyeTbcs "WTYy4YHE" NPOTUCTaBNEHHS
Teopin "puMHKOBOro pyxy" Ta "TEXHOMNOri4YHoro noLwToBXY"
ane 6e3 6yab-AKoro NOCUNaHHs Ha MoAernb NonuTy.

MapanenbHO JocnigkeHHs Takux asTopiB sk P. Po-
mBenn (R. Rothwell) [8], K. ®pimeH (C. Freeman) [11],
C. bap-3akawn (S. Bar-Zakay) [26] Ta iH. niaTBepaxysanu
BaXNMBICTb i iHWKNX pakTopiB ANsA ycnilwHoT iHHOBaUiT — Tex-
HIYHUX MapKETUHIOBUX, PUHKOBUX TOLLO.

Y 1992 p. CriBeHom Yinpantom (S. Wheelwright) Ta Ki-
mom Knapkom (K. Clark) 6yno pospo6neHo moaens Binbopy
iHHOBaLiiHUX igen "BOpPOHKA" — MapKeTMHroBa MOAESb iHHO-
BaUiHOro npouecy, SKa intcTpye TEOPETUYHUI LUNAX KIlie-
HTa Bi4 3HAWOMCTBa 3 MPOAYKTOM [0 3AIMCHEHHS yroauv
(yBara-iHTepec-6axaHHsa-gisa) [21]. AnbTepHaTmBolo Tpagu-
LiHOMY RiHIMHOMY nigxody NpoAyKyBaHHSA Ta Andy3ii iHHO-
BaUi cTana MOTMBAaUi Ha pi3HMX CTadiax iHHOBaLiNHOro
wnsxy. OcHoBHOW npobnemoto mogeni € ii viTki mexi. Ta-
KOX AUCKYCIil BedyTbCA HaBKOMO KiHUA Moaeni "BopoHka",
SIKOrO Mo CyTi Hemae. AXXe B pearnbHOCTi CNOXMBaYi CXUITbHI
NOCTIiNHO 3MiHIOBaTK CBOI BNogobaHHs. barato 3 HUX NpocTo
noknaatoTb "BOPOHKY" Ha AKOMYCb eTani. Yepes Lo BUHUKae
PS4 NOTYHMX NUTaHb: K NOBoAWTL cebe KopucTyBay nosa
BOPOHKOLO; Y/ MOXeE BiH NMOBEPHYTUCS; YM BapTO BTAryBaTu
CTapux CnoXxwmBadiB 3aHOBO TOLLO.

Ornap cnedianizoBaHoi nitepatypu cBiguuth (Tadn. 1.)
npo Te, wo nicng 1990-x pp. AOCNIAHWKN TEOPIN TpaHcdepy
TEXHOMOTIN Hamaranmcsa po3pobuTn HOBY HeniHilHY GisHec-
Mogzernb KoMepLianisauii TexHonorin, sika 6 BigpisHsanacs Big
po3pobneHnx paHiwe Mogenewn. B igeani Taka mogenb
Mana o6ifTU OOMEXEHHS, WO BUHMKANU Yy MNonepenHix
TT-mogensx npu 3acToCyBaHHI iX y Cy4aCHUX BUCOKOTEXHO-
NOriYHMX rocnopapcbkmx cuctemax. Tak P. Potsenn, npo-
aHanisyBaBLUM €BOJIOLLiIHO CBITOBOI TEOpIi Ta NPaKTUKM KOMe-
puianizauii pesynbTatiB iHTENEKTyanbHOI AiSNbHOCTI, Kpim
po3pobneHnx HUM paHilie mogenen TpaHcdepy iHHoBaUin-
HUX TexHonorin (1G, 2 G) B noganbLIOMy CTaB aBTOPOM Lue
3-x MmogudikoBaHMx Moaenen iHHOBaLUIMHOMO npouecy, Lo

Oynn akTyanbHUMM Ha Pi3HMX eTanax PO3BUTKY PUHKOBO-
OPIEHTOBAHUX EKOHOMIK PO3BUHYTUX KpaiH CBITY — noegHaHa
mogensb (3 G), iHTerpoBaHa mogens (4G) Ta mogenb cTpa-
TeriyHnx mepex (5G) [8].

HanpukiHui XX cT. niHinHi Mogeni B OCHOBHOMY cTanmu
posrnagaTncs Sk okpeMi Bunagky Ginblu 3aranbHOro mpo-
uecy, Wwo o06'eaHye HayKy, TEXHOMOTIiK0 i PUHOK. Y Moaensix,
po3pobnenunx nicna 1990-x pp. (A. FanT, [O. YannmaH [2],
I". BepkxoyT [3], I'. Yecbpo [10] Ta iH.) yBara akLEeHTYeTbCS Ha:

1) BaXnNMBOCTi HanarogeHHs1 edpeKTUBHOI KOMYHiKaLii
MiXX PO3POOHMKaMM Ta CMoOXMBaYaMu TEXHOIOTN;

2) BnbynoByBaHHI MOCMIJOBHOMO JOMYHOMO JTAHLIKOXKKA
TpaHcdepy TEXHONOTIN;

3) aHanisi KOHKYpeHTHUX NepeBar opraHisauin-npoayLe-
HTiB TEXHOSOTIN;

4) iHWKX akTopax, Lo BNAMBaTb Ha TpaHcdep Tex-
HOJIOTiM Y T.4. HA KOMepUiMHMX 3acajax.

OpfHieto i3 cy4acHWX BifOMUX Ta NEPCNeKTUBHUX Moae-
nen n'aToro NOKOMiHHA € "UMKniyHa mMoAenb iHHoBauin"
("cyclic innovation model"), po3pobneHa npodecopom
Hendcbkoro TexHonoriyHoro yHiBepcuteTy . BepkxoyTom
(G. Berkhout) y 90-i pp. i npeacraBneHa HMM CBITOBIN Cni-
nbHOTi y 2000 p. [3]. Lis mogenb nokasye, Wo ycniwHe Bu-
BE[IEHHHA Ha PUHOK HOBOro NPOAYKTY abo nocnyrn € Heni-
HIHMM NpouecoM, WO BKoYae y cebe 6e3niv uuknivyHux
MiXOUCUMMMiHApHUX B3aEMO3B'A3KIB MiDXK y4acHUKamMu npo-
uecy. LukniyHa mogens noeaHye Mmoferns "TEXHOMOrYHOro
nowToBXy" 3 MOAENI0 "BUTAryBaHHS nonutomM" Ta popma-
ni3ye iHHOBAaLiMHNI NpoLeC AK 3aMKHYTUI Lmkn 4-x 6aso-
BUX 3MiH: HAQYKOBUX 3HAHb, TEXHOMOTIYHNX | TEXHIYHUX MO-
XIMBOCTEN, NPOMUCIOBUIA AN3aliH | BUPOOHULTBA, a TaKoX
LMKN 3MiH Ha pUHKaX.

AHani3 npakTuku komepuianisauii pesynbTaTiB iHTe-
NeKTyanbHoT AiSnbHOCTI Nokasas, Wo nNpu obrpyHTyBaHHI
BMGopy opmn TpaHcdepy TEXHOMOri NPy BU3HAYEHHI
edekTuBHOI GidHec-moaeni nepeaadi iHHoBaUi HeobXi-
OHO BpaxoByBaTW 4MMano akTopis, cepen AKUX Han-
OinblU BaXXNUBUMU €:

e CroOXMBaLbKa LiHHICTb TEXHOMOTIT;

e CKMagHIicTb (TEXHiIYHI XapakTepucTukn) Ta piBeHb
HOBM3HW TEXHOJSIOrii, BKMOYaKYN piBEHb FOTOBHOCTI [0
nepepgaui;

e cTparerisi B3aemogii 3 po3pobHukamu, Lo 6asyeTbes
Ha eKOHOMIYHUX iHTepecax yvyacHUKiB TpaHcdepy;

e [HBECTULINHI MOXIMBOCTI Ta TEXHOMOrYHi 1 ynpas-
NiHCbKI KOMMNETeH Ui koMnaHii-peuunieHTa [27].

Lli ymHHMKM cnpofyBanu BpaxyBaTu y CBOI mogeni
K. Oanbman (C. Dahlman) ta J1. Bectdpans (L. Westphal),
siKa € BOOCKOHaneHum BapiaHtoMm mogeni H. YaHtpamokna-
knapi (N. Chantramonklasri) [21]. CyTb n'atn a3 uiei mo-
Oeni 3BoAWUTLCA A0 HACTYMHOro: NMpOBEAEHHS MonepeaHix
MapKeTUHIOBMX PO3BIAOK Ta 34IMCHEHHS TEXHIKO-EKOHOMIY-
HOro oGr'pyHTYBaHHS; po3pobka TEXHIYHMX cneumdikauin Ta
NMPOEKTYBaHHSA TOBapHMX 3pa3KiB Ha OCHOBi TEXHIKO-EKOHO-
MiYHOrO O6Gr'pYHTYBaHHS; NoYaToK BUPOOHMLTBA TECTOBUX
TOBapHMWX 3paskiB Ha OCHOBI PO3POBNEHNX TEXHIYHUX CneLm-
dikauin; nepesipka Ta BBEAEHHSA B eKCnfyaTauilo; no4aTok
KoMepLiiHoro BupobHuuTea. Mogens ctana cnpo6oto Bifo-
6pasnTu anropMTm B3aemogii 4JOHOpa Ta peuunieHTa Ha yCin
OOBXMHIi iIHHOBALINHOIO LMKIY.
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[o nouaTtky 2000-x pokiB Ha3pina HoBa Kpu3a moaeni
KoMepuianidauii pesynbTaTiB HaykoBWX AocnigxeHb. Ha-
powyBaHHsa BuTpat Ha HOOKP 6inblwe He faBano ageksa-
THOrO 3pocCTaHHsa Gi3Hecy y Benukux 3axigHumx kopnopa-
uisx. BigHanTu ycniwRi npyHUmMnmM poboTn HaykoeEMHOro Oi-
3Hecy Y HoBuMX peanisix Bganocs I'. Yecbpo [10]. BiH nomi-
TMB, LLO TEPMIH XUTTS HOBOIO MPOAYKTY HA PUHKY CTaE BCe
KOpPOTLWIMM, @ TOMY BWpillanbHy pofb ANs1 KOHKYPEHTO-
CMPOMOXHOCTI KOMNaHii noYnHae BigirpaBaTn LWIBUAKICTb
BMBEOEHHS HOBUX NPOAYKTIB HA PUHOK. Tak, HeBenuki ane
FHy4Ki TEeXHONOriYHi KoMNaHii HecnogiBaHo oTpumanu ne-
peBary nepepg nobpe obnagHaHvmu naboparopismu Benu-
KMX Kopropauii. MoGinbHilWMMM cTanu i HayKoBO-TEXHIYHI
daxiBLi, SKi, KOPUCTYOUUCH NIATPUMKOIO BEHUYPHOrO Kani-
Tany, Bce 4acrTille cTanu peanisoByBaTu CBill NOTeHUian y
dopmi ctapTanis. Tucayi "cBiTnMx ronis" cranu wykaTtn mn
3HaXoAUTW NEePCNEKTUBHI TEXHOMONIYHI Hilwi, Wwo goci 6ynu
nosbasneHi ysarn Benukux rpasuiB. 3a Takux yMOB i3 no-
4YyTTA camo3bepekeHHsi cTano CnoHykaTu BENuvKi Koprnopa-
uii MMmoBoni BigkpmBaTucs AN B3aemopii i3 30BHILUHIM
CBIiTOM Yy UapuvHi iHHoBauin. LliHHICTE mMogeni "BigKpuTmx
iHHOBaUin" nonsirae y TOMy, LLO BOHa A03BOSISIE CUHXPOHI-
3yBaTuW 3yCUNNSA MO BHYTPILWHIM i 30BHILLUHIM JOCNIAHO-eKC-
nepvMeHTanbH1UM pobotam i nocunutu edekT Big BUTpaT
Ha JOCNigXEeHHsI Ta po3pobku.

OpaHak peanbHiCTb No3a Lieo Mogensnio nonsrae y Tomy,
Lo nepeBaxkHa BiNbLUICTb AOCNIAHULBKUX pe3ynbTaTiB HE €
O0CTaTHbO xopowumun. 3a geskumu ouiHkamu nuwe 1-5%
pesynbTaTie HOOKP BMXOAATb Ha PWMHOK i 3anuwiarTbCs
XUTTE3AATHUM MPOAYKTOM/MPOLIECOM MPOTAroM 2-5 pokiB.
Ha npaktuui npu 3actocyBaHHi Takoro nigxogy i "BMpoO-
HUKK", i "cnoxueadi" pesynbTaTiB ekcnepuMeHTanbHO-40C-
NiQHOT AissNbHOCTI CTUKATLCA 3 YAMAaro KinbKiCTo cknag-
HUX, Hacamnepen KOMyHiKauUinHux, MomeHTiB. [Mo-nepLue,
OCKiNbKW 3245 3aKpinneHHs npas Ha 06'eKTu iHTenekTyanb-
HOI BTACHOCTI iCHYIOTb ABa CNOCOOW: BiAKPUTUIA — LUMISAXOM
0hOPMINEHHS NATEHTY, Ta 3aKPUTUIN — LLIIAXOM OXOPOHWU Ce-
KpeTiB BUPOOHMLTBA (HOY-Xay) B PEXUMi KOMEPLINHOT Taem-
HWL, TO YacTo cnpobu BiALyKaTK aBTOpa 3akpuToro 06'exta
iHTenekTyanbHoi BrnacHocTi (OIB) He yBiHUYyOTbCS yCnixoM.
Lopno aBTopis Bigkputux OIB, TO TYT TEX HE yce Tak NpocCTo.
AQxe B peanbHOCTI MM cnoyaTky OTPUMYEMO aBTOpIB idewn,
AKi CroYaTKy OnNpUMAHIOKTD iX Y NeBHUX haxoBMX BUAAH-
HSIX, WO YacTo iHAEKCYITbCA Y HaykoMeTpuyHnx 6asax ga-
Hux Takux gk SCOPUS um Web of Science. Ak npaBuno xy-
pHanu 3 BUCOKUMY iHAEeKCaMmn € H6Ee3KOLITOBHUMU ANS aBTo-
piB ny6nikaui, ogHaK CTOPOHHI ocobw, Lo 3auikaBneHi ne-
BHUM JOCHNIIKEHHSIM, MaloTb CrfadyBaTtu 3a JOCTyn Ao ny-
GnikaLii, o o6Mexye Kono NOTEHLiIMHNX 3aMOBHWKIB BUHa-
XioHUUBKUX igen. 3 iHworo Boky icHye BenuuesHa kaTeropis
nnaTtHUX i Anga aBTopiB XypHanis. LLlo y cBoto Yepry cnoHy-
Kae hiHaHCOBO-3HEOONEHUX aBTOPiB 0OMpaT! MEHLU npec-
TWXHi, ane n MeHL NOonNynsapHi BUAAHHS, 3MEHLUYHYN AMO-
BipHICTb peanisaulii cBoE€i igei.

3apa3 BMCMOBMOKTLCA HEOAHO3HAYHI AYMKM LLOAO Bia-
HOBIEHHS NMATHOCTI YCiX HAayKOBMX NyOrnikauii Sk Ans aBTo-
piB, Tak i 4Ns yiTadiB. 3a ki kanitanu GinbLue KOHKypyBaTu-
MYTb pefakTopu xypHanis (BugasLi)? 3a kowTu nepegnna-
THUKIB (TPaauWLinHi Ta ribpuaHi XypHanu) 4un KOWTN aBTopiB
abo ixHix cnoHcopiB ()XypHanu Bigkputoro goctyny). Lo mu
MaTMMeMO 3a (PaKTOM: BMCOKY BapTiCTb MMaTHMUX XypHaniB
i Ay>Xe BMCOKY BapTiCTb AOCTYNY A0 NOBHMX TEKCTIB CTaTeN.
o Toro x obnaea BapiaHT He No30aBneHi e 1 iHWKX He-
ponikie. BigTak peanisauis sganoro nigxogy y cydacHomy
TpaHcdepi akageMiyHMX 3HaHb Ta TEeXHOMorin noTpebye
3MiH B iHTeneKTyanbHin CTPYKTYpi iCHYIYOI iIHCTUTYLINHOI
CUCTEMU, @ TaKoX TpaHcdopMmadii npuHUmniB Andysii iHHO-
BaLii 3riaHO 3 CydacHMMU CyCnifibHUMMW 3anMTamu.

A. Apxysi  (A. Aguzzi) nponoHye peBonioLUiNHe pi-
weHHs. CTBOpUTM YMOBW, 3a AKMX XypHan byae 6opoTtucs
He 3a KOLWWTW MiANMCHMKIB Y1 aBTOPIB, @ 3a KOWTK AepxaB-
HUX OOChiAHULBKUX areHTcTB. "[0MNOBHI areHuii NOBUHHI
BUCTaBNATM MpoONo3uuii, nofdibHi Ao 3asiBOK Ha Aocri-
DKeHHA. byab-akuin BugaBeUb MoOXe nogasaTtyt Npono3uil
— CBOI cTpaTeriyHi nnaHu Ha 6araTopiyHi 6logxeTn; 3asBKK
OyayTb pO3rnsHyTI KonerisMmn BYeHUX i haxiBusammn 3 Hay-
KoBMX gocnigxeHs". LlikaBo, un cnpuiiMyTb Lie MeHeaxepu
HaykoBoro cBiTy? A. Agxysi HasuBae cBin nigxig My6niy-
How cnyx6oto Bigkputoro goctyny (Public Service Open
Access — PSOA). BiH go3Bonsie BigokpeMuTn 4oxoaun Bu-
[aBus Bif KinbKoCTi ony6nikoBaHux pobiT, ycyBatoum CTu-
Mynu ans nyénikauii HU3bkosIKicHOT abo iKTMBHOI Hayku.
Baxnueo, wWob BYeHi BupillyBanu, sik po3noginatu pecy-
pcu y xxypHanax. A. AoxXysi 3ayBaxye, WO niaxifg ycnilHo
anpoboBaHO y MPaKTWYHIA AiSNbHOCTI XypHany "Swiss
Medical Weekly", y skomy BiH 4OTUpM pokun 6yB ronoBHUM
pepakTopom [32]. Taki HecTaHOAPTHI MipKyBaHHS € akTya-
NbHOO Bapiadieto cTparterii "Open science". Y LbOMy KOH-
TEKCTi LikaBo sk bye po3ropTaTUCs KOHKYPEHLIist Midk JocC-
nigHukamu. | Sk ue BNAMHE Ha CNEKTp X JOCNiAKEHb, K-
iCTb Ta KinbkicTb nybnikauin? Ym amoxe Hala gepxasa
LWBMAKO BigpearyBaTu Ha Taki 3MiHU Ta JOCTONHO KOHKYpY-
BaTW y HOBUX OOCHIOHULBKMX cTpaTeridHmx "irpax"?

M. ®peHy Ta P. llambepT y npoBegeHOMY HUMU CEKTO-
panbHOMY AOCHIOXEeHHi AeB'STU eKOHOMIK CBiTY (ABCTPIl,
Bpasunii, Kanagu, Oanii, ®paHuii, Hoeoi 3enaHaii, Hopse-
rii, Kopei Ta BenukobpuTaHii) 3BepTaloTb yBary HaykoBOi
rPOMaACbKOCTI Ha Te, WO 3apa3 npu iHHOBaUiHOMY Mofe-
NOBaHHi He BapTo (POKyCyBaTUCS NULLE HA TEXHOMOTMYHNX
3miHax. Axe iHHOBaLiiHMIA npouec HabyB HOBOTO 3MICTY.
[w3aiiH, ynpaBniHCbKi Ta opraHisauiHi HOBOBBEAEHHS, Ma-
PKETUHT CTanu He MeHLW Baxnuemmu. O4eBUIHO, WO Yepe3
IHCTUTYLiMHI 0COBNUBOCTI €KOHOMIKM OOHUX KpaiH € TeXHO-
noriyHo 6inbl BigkpuTtiwmmun (ABcTpis, [ania Ta Hosa 3e-
nanfist — Npy CTBOPEHHI HOBUX MPOAYKTIB NOEAHYIOTH BMNACHI
TEXHOIOrii 3 IMNOPTOBaHUMMU po3pobkamu), a iHWnxX BinbLu
3akputumn (PpaHuis, BenukobpuTaHis — Ginblwe npuains-
I0Tb YBarv MpaBoBOMY 3aXWUCTY iHTENEKTYanbHOI BMACHOCTI).
3 iHworo 60Ky, y LapuHi iHHOBaLii cnocTepiracTbCa Nocu-
NEHHs1 KOHBepreHuii iHHOBaUiMHMX MNpakTuK, Wo obymoB-
rnieHa B3aEMO3anexHiCTI0O eKOHOMIK Pi3HMX KpaiH, OisnbHi-
CTIO TpaHCHaLjioHanbHUX Kopropauin Ta ix ponno y cTBo-
PEHHi | TpaHCKOPAOHHOMY MOLUMPEHHI iHHOBaUin [33].

HanbinbLoro noMunkoro y GisHeci No nepegadyi TeEXHOo-
Ml € MPUMYLLIEHHS, LLIO BOHW NepeaarTbcs CnoXvBadaMm 3a
Tieto X norikoto, Sk i BGinbLICTb TpaauLiIiHNX ToBapiB (3a Jo-
NMOMOrOI0 peknamMH/X maTtepianis Ta opieHTaUii Ha NOTeHUin-
HMX KknieHTiB). OgHak TpaHcdep TexHonorin notpebye iH-
woro nigxody. Y UbOMYy BUNaAKy pyLliem Aii nokynus € He
eMouiiHa uM isnyHa, a ginosa notpeba. Takum YMHOM,
npogax TeXHOMOriNn He MoXe NpeacTaBnAaTh cobo NPOCTO
KaTanor, e KOpOoTKO ONMMCAaHO NPWHLUMMK Aii Ta nepeBaru Te-
xHonorii. Lle mae 6yTn kponiTka iHpopMaLiiHO-KOMYHiKa-
LinHa poboTa 3 KOMMaHisIMU MO NePEKOHAHHIO iX Y TOMY, LLIO
npuabaBLLM HOBY TEXHOMOTI, BOHU OTPUMAatOTh BinbLui KOH-
KYPEHTHI nepeBarv 1 NpubyTKn, YN YHUKHYTb 3HAYHUX pecy-
pcHux BTpart. | TyT Hanbinbwa npobnema nonsarae y npasu-
nbHOMY nepeknagi UiHHOI iHdopMauii Npo TexHonorio 3
MoBU Bi3HeCcy Ha MOBY SIKYy pO3yMilOTb reHepaTopy 3HaHb.
TakvM 4YMHOM, iHHOBALINHMIA MapKeTUHT NOTPIGHO nepeopi-
€HTYBaTM Ha Nowyk "npogasuiB” (NocTavanbHKKIB TEXHOIO-
rin) 3amicTb TOro, Wob wykaTn "nokynuis" (koMnaHii, Aki 6a-
XalTb KyrnyBaTu TEXHOIOTrIT), TUM CaMUM CMPOLLYHO4M Ta Mno-
KpaLlyroum MMOBIpHICTb ycnixy. [upektop BeHecyenbcbkoro
LEeHTpY CTpaTeriyHOro po3BUTKY TpaHcdepy TexHomnorin
"Knowledge Innovation Market" (KIM) ®. Benacko nepeko-
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HaHWI, WO Yacu NpiopuUTETHOCTI "NocTayanbHUKIB" BXe Mu-
HaloTb i Nnepegavy TEXHOMOrIN BapTO po3rnagaTth sk Kpyro-
BWI NpOLEC, ¥ AKOMY OCHOBHa yBara 3ocepe)eHa Ha CTo-
pOHi "nonuTy", a omke notpedax puHKy [34]. Takox BiH yne-
BHEHWN, LLO BMPOBAMKEHHSI 3anpONOHOBAHOI KPYroBoi MO-
Aeni TeXHONOoriYHoro TpaHcdepy 3yMOBUTb NOYaTOK ChiNb-
HoT TBOpYOi po60TU Ha MicLsX, WO 3a A0NOMOrOK eKkcrnepTiB
NpoBOAUTMMETLCS 3 MiANPUEMCTBAMU 3 METOK MEPEOLIHKM
naHutoriB BapToOCTi NpoAykoBaHOI Npoaykuii Ta 6isHec-mo-
Aenen, LWo cnpsMOBaHi Ha BU3HAYEHHST KOHKPETHUX ranyse-
BMX npobnem abo notpeb. Taki "noTpebun" noBuHHI peaniso-
ByBaTUCA 3 BUKOPWUCTaHHAM BignNoOBigHUX iHpopmauinHo-
KOMYHiKaUiHUX cTpaTeriin, opieHToBaHMX Ha nocTtayarb-
HUWKIB TEXHONOrIiN, AKi 30aTHi gocnyxaTucsa 4O Nokynusa Ta
HajaBaTu O04aTKOBI pilleHHst abu aganTyBaTu CBOI TeX-
HOJOrii 0O KOHKPETHUX CMOXMBAaLbKWX 3anuTiB Yu npar-
HeHb. TyT NounMHae 4OMiHYBaTH iges iHHOBaLiN SK BNopsaa-
KOBaHOro umkny. KoxeH 3 enemMeHTiB BNOpsAKOBAHOTO Lu-
KNy CTBOPHKE iHAMBIOAyanbHY Ta 3aranbHy UiHHICTb Ans
yciei iHHoBaUiNHOT ekocucteMun. Y HeCXMBHOMY BNopsiaKo-
BaHOMY LMKMi NepBUHHA iHHOBAUia KaTanidye HacTynHi "Bi-
pHi" igei. Takuin niaxia kKnaae BMKNUK ycTaneHin noriui no-
yaTkoBMM eTanam poboTu 3 TpaHcdepy TEeXHOMOorii, Lo
nepenbavae kateropusauito (po3pobKy kaTanoris TEXHO-
norin) Ta BU3HAYEHHHA MPIOPUTETHOCTI TEXHOMOrYHUX
noptdenis, OAHaK Ao3Bonse cdopmynioBatn dopmar,
AKNA 3MOXXE 3pO3YMITV HayKOBe CMiBTOBaApUCTBO.

3aranom, cyvacHi TeopeTukM y3aranbHoTb YCi BuLLe-
nepepaxoBaHi Mogeni TEXHOSMOM4YHOro TpaHcdepy y Tpu
TUNK: NPAMOro (KMacu4Horo) TpaHcdepy 3akpuTux iHHOBa-
Lii; 3BOPOTHOrO TpaHcdepy 3aKpUTMX iIHHOBALIN; BiAKPUTUX
iHHoBaUi [35]. Cnig 3ayBaxuTu, WO Nonpy NonynspHicTb
Mofeni BigKpMTUX iHHOBALi, MoAenb 3BOPOTHOrO TpaHC-
depy iHHOBaLi He nocnillae BTpavaTy CBOKO aKTyarbHiCTb.
MpuxmnnbHMKaMK L€l Moaeni € 1 Yumano ykpaiHCbkux daxi-
BUIB y cdepi TpaHcdepy TexHonorin, 3okpema B. Kosave-
Hko [16], O. MpuxiHa [17] Ta iH.

BaxnmBow pucor TpeHOoBOI TpaHChepHO-TEXHOMOTIY-
HOI MoAeni € KoHconigauis 3ycunb iHCTUTYLIMHUX BRagHUX
opraHiB, HayKOBO-OCBITHIX 3aKnagiB, L0 reHepyoTb nepcre-
KTMBHI HOy-xay Ta iHAyCTpianbHUX MianpueEMCTB, a TaKoX
opieHTaLis Ha MiXHapoAHi puHkW. Hapasi Takoto moaennio €
mogenb noTpinHoi cnipani "Triple Helix Model" Bigomoro
nonbcbkoro TeopeTuka I. Iukosiua (H. Etzkowitz) [4]. Apan-
TOBaHy Ania YKpaiHu Bepcito uiei Mmogeni npeactaBrneHo y
nybnikauii 3aBigyBaya Bigainy iHHoBaui Ta TpaHcdepy Te-
XHonori IHCTUTYTY HagTBepaux maTtepianis im. B.H. ba-
kynst HAH Ykpainu KO. HikiTiHnm Ta noro konerun-cnisaBtopa
B. Pykac-lMacuuHiok [18]. BTiMm y 6araTtbox npoBiaHux gocni-
OHVLBKMX YHIBEpCUMTEeTax CBIiTY TpaHcdep TexHonorin i 3a-
pa3 NpoAOoBXYeE 34iNCHI0OBATUCA 3rigHO 3 TPAAWLINHOLO NiHIN-
Hol mogennio. AgKe B YHiBepcuteTax AOCi KepyBaTucs
NpUNyLWEeHHAM Npo Te, Wwo byab-ska ix HOBUHKa MaTMMe Mo-
nnT, a HOBi 3HaHHA 6e3 NpobnemM NepeTBOPATLCS Ha iHHOBa-
Lito. Y TOM Yac siKk paxoBOMY MPOrHO3yBaHHIO MNOSABU HOBUX
iAen, Wo MaTUMyTb KOMepLUinHY Biggayy Aoci NpuainsaeTbcs
Mano yearu. binbl getanbHO 0coGnMBOCTI MOAENOBaHHS
TpaHcdepy 6e3nocepenHbo YHIBEPCUTETCLKUX TEXHOIOrIN
BMKNageHo y nybnikauisax K. Pamanartxana [21], C. Bpeani,
K. Xentepa ta A. JlnHk [36].

HepockoHanicTb iHCTUTYLINHO-OpraHi3auiiHux CTPYKTYp
Ta iHpopMaLiNnHO-KOMYHIKaUINnHUX NPaKTUK € MPUYNHOK BU-
HUKHEHHs1 6ap'epiB, HEMOPO3YMiHb | KOHGIIKTIB iHTEpeCiB Yy
npoueci komepuianisauii TeXHoMoriv Ta peanisauii cy4acHuX
3HaHHEBO-iHOpMaUinHNUX cTparterin. [Mepwa Hebeaneka
ANa MOsIBM Cynepeyvok cTocyeTbes dopmu nybnikauii pe-
3ynbTaTiB akageMmiyHux gocnigkeHb. Y kpaiHax, Wo po3Bu-
BalTbCH, BYUEHUMM YaCTO HE OO KiHUS YCBIOOMMIOETLCS KiH-

LeBa MeTa NpoAyKyBaHHS NePCNeKTUBHUX BUHaXo4iB Ta po-
3pobok. Hocii WiHHMX igen ganeko He 3aBxXam po3yMitoTb ixX
KOMepLiiHy 3HauumicTb. OaHak nicns onputo4HEHHST KOH-
LenTyarnbHOi CyTi He3axuLLeHol y npaBoBOMY Mofi igei, Heto
MOXe ckopucTaTmcs 6yap-xTo, i aBTopy Oyae cknagHo LWwoch
[oBecTn. HacmyrnHul KOHMIIKT iHTepeciB MOXe BUHUKHYTU
yepe3 HeJoCKOHamny CUCTeMy po3MnoAiny HPUANYHUX NpaB
Ha pes3ynbTaTh akageMidyHMx AocnigkeHb Ta iHaHCOBUX
npaB Ha NoTeHLiH1IiA NpubyToK Big koMepLianisauii 06'ekTiB
iHTeneKkTyanbHOi BMacHOCTi MiX aBTopom/aBTopamu Ta po-
6oToaaBLEeM — yHiBEpCUTETOM. AKe AOCUTb YaCcTO HayKo-
BUi OTPMMYOTb (iHAHCYBaHHS ANsi CBOIX AOCIIAXKEHD i3 rpa-
HTIB, MPUYOMY 3Ha4Ha iX YacTUHa BULINAETbCA HE OKPEMUM
aBToOpaM, a aBTOPCbKUM KOMEKTMBaM, e NMMOBIPHICTb BUHU-
KHEHHs1 60poTbOM 3a BU3HAYEHHSI OCOOMCTOrO BHECKY Y pO-
3po6Li TexHOMorii Y NOTEHLIMHOIO AOX0AY Big HEi CyTTEBO
36inbLUyeTbCsi. A NpY CaMOCTIlHIN cnpobi HaykoBLS KOMep-
LianisyBaTy CBOE TBOPIHHA BUHUKATMME KOHAMIKT 3BIiTHOCTI.

BucHoBku. OTxe, MaKpOEKOHOMiYHi 3MiHM B XX CT.
Manu 3Ha4YHW BNNMB Ha xapakTep hOpMyBaHHs iHHOBa-
LiIMHO-NIANPUEMHULBKMX MOOENEN, a TaKOX Ha OCMUCIIEHHS
BapTICHMX BIOHOCUH Mix chipMamu (3aMoBHMKamu) Ta Jocni-
OHUUBKMMIW YHiIBEpcuTeTamn. Agxxe TUNOBI Moaeni nepeaadi
TEXHOIOrin hopMyBanucs y npoueci cnisnpadi MiXx yHiBep-
cuTeTamu Ta BUPOBHUYMMU rany3siMy Ha OCHOBI XUTTEBOIO
noceigy. 3aans HanaromxeHHs GinbLy ePEeKTUBHOIO NnaHy-
BaHHSA Ta KepyBaHHS iHHOBALiNHO-TEXHOMOrYHNUMK Bi3Hec-
NpoeKkTaMn TEOPETUKN Ta NPaKTMKM y cdepi iHHOBaLiiHOro
MEHEIKMEHTY NMPOTArOM KiflbKOX OCTaHHiX OeCATUNiTb Ha-
Maranucs po3pobutu fiesi cTpareriyHi Mogerni komepuiani-
3auii HayKOBO-eKCcnepuMeHTanbHUX pesynbTaTiB akagemiy-
HUX gocniopkeHb. Y npoueci TpaHcgopmauii 6araTtoBUMIpHi
NepcrnekTUBY TPaKTYBaHHSI CYTHOCTI LLIHHOCTi 3HaHb OTOTOX-
HUMMKCS i3 CNOXMBALILKMM OOCBIAOM, TOProBeNbHUMU Map-
KaMu, CIPUNHATTAM SIKOCTi, iHHOBALiNHUM OU3aAHOM TOLLO.
Ta nonpw NO3UTUBHI CTOPOHW, 3aCTOCYBaHHS y rocnogapchb-
Ki OIANbHOCTI HU3KM BULLLEHaBeAEeHUX Moenen 3yMoBUno
N paa KOHIIKTIB Ta pU3KKIB Y HAyKOBO-AOCNIAHIN Ta iHHO-
BaLiMHO-IHBECTULINHIN cdepaX, 30KpeMa: NMOBIPHICTb pPO3-
KpUTTS iHbopMaLii, He NpU3HaYeHoI ANs ChiNbHOro BUKOPU-
CTaHHS; MOXIUBICTb BTPaTU CBOIX KOHKYPEHTHUX MEpPEBar;
nigBULLIEHY CKNAAHICTb B ynpaBniHHi 06'ekTamy akageMiqHoT
iHTenekTyanbHOi BnacHOCTi Towo. 3apas y CBiTi BUOyAoBY-
€TbCA AeKinbka napagurManbHUX BEKTOpIiB iHHOBALHOMO
po3BuTKy. NonynspHa cborogHi Moaenbs "BiAKpUTUX iIHHOBa-
Lin" Moxe CTUMynNIOBaTW iHHOBAUiMHY MOAEpPHi3aLito LWns-
XOM cenekKLii TexHonorin, Wwo nepenbavae npuabaHHs niue-
H3il Ta NaTeHTIB BUKOPUCTOBYBAHUX BUCOKOTEXHOMOTMYHNX
3paskiB, 4OOMNpaLOBaHHS BXe HasiBHOI, 3apeKkoMeHa0BaHoi
Ha pUHKY npoaykuii. BoHa go3Bonse HauioHanbHMM KoMna-
HiFM, y T.4. yHiBepcuMTeTaM, MOPIBHAHO LUBWAKO Ha €KOHO-
MHO JOMy4YMTUCA OO0 MiXKHAPOAHMX IHHOBALiHMX NPOLECIB,
OOHaK BOHa He € i He MOxe OyTW pyLliEM TEXHOMOriYHOro
npopuey. BpaxoBytouu Ui Ta iHWi 0cOBGNMBOCTI AitoYMX iHHO-
BaUINHO-NIANPUEMHULBKUX MOAENen cyyacHi OOKTpUHepu
NPOJOBXYOTb 3aMUCIIOBATUCS Ha afeKBaTHOM iM anbTe-
pHaTuBoto. OnTuMarnbHa iHHOBaLiNHO-NIgNPUEMHULIBKA MO-
Jenb TexHomnoriyHoro TpaHcdepy Mae NpeacTaBnsaATu gie-
BMIN MEXaHi3aM OOCHArHEHHsi CTpaTeriYHO-BaXnMBOi Makpoe-
KOHOMiYHOI MeTK — iIHHOBAUiNHO-IHBECTULINHOIO rocrnogap-
4Oro nporpecy, Lo A03BOMSE BUPILLMTU PAa NepLIOYepro-
BUX, MOMITUYHO- N €KOHOMIYHO-0OI'PYHTOBAHUX CYCMiNbHMX
npobnem y pisHux cdhepax rocnoaapcbkoi AisnsHocTi. Bubip
pe3ynbTaTUBHOI Mogeni TpaHcdepy TEXHOMOri Mae nepes-
6avaTv cepnosHui aHania puMHKY Ta BU3HAYEHHSI AepXKaB-
HUX TEXHOMOrYHNX NPIOPUTETIB Ha YiTKO BCTAHOBMNEHWN Ne-
pioa, peanisauis sknux mae 6yTu cnpsiMvoBaHa Ha 3abesne-
YEHHS TakMX HaLioHanbHMX NOTPeOd, sk NPOMUCIOBA KOHKY-
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PEHTOCMPOMOXHICTb, HaLjioHanbHa 060poHO3AaTHICTL, EHE-
preTMyHa He3anexHicTb, a TaKoX BiAMOBIOHICTb OCHOBOMO-
NOXHUM Hanpsamam i nepcnekTMBam po3BUTKY 3HAHHEBOTO
cycninbcTBa. AK Hacnigok, cydacHa Mogens TpaHcdepy Te-
XHOMOriN cTaHe pauioHanbHMM MNOEQHAHHAM Y Yaci i npoc-
TOpi TakMx BaXnMBUX haKTOPIB iHHOBALiiHOro Gi3Hecy sk
iHHOBaLiiHa (Hacamnepepn BuHaxiOHWLbKA) aKTUBHICTb Ta
pes3ynbTaTUBHICTb, LLO BKMOYae HAOYTTS HOBUX MiaANpUeEM-
HULbKUX 3HaHb, 34i0OHOCTEN, HABUYOK Ta KOMMNETEHL, a Ta-
KOX BMIIMBAE Ha 3POCTaHHSA iHOEKCY BUCOKOTEXHOSONYHOro
NPOMMCINOBOro BMPOGHMUTBA.

Ouckycii Wwoao BNpoBamKeHHs onTUMmansHoOi mogeni
OOCi TpMBalTb, OfHAK OYEBWAHO i 3pO3yMino, IO MOKA B
KpaiHi He Byae CTBOPEHO KPUTUYHY Macy HaBUYOK MraHy-
BaHHA Ta peanisauii y uapuHi TexXHonoriYyHoro TpaHcdepy,
TO YHiBEpCUTETW L€l KpaiHN NPOAOBXYBATUMYTb CTUKATUCA
3 TpyAaHowamu B ynpaBniHHi 06'€eKTaMmn iHTenekTyanbHoi
BnacHocri. LLlogo manux iHHOBaUiNHMX KOMMaHi, TO BOHU
NoBUWHHI abo cami po3BMBaTM KOMNETEHLii B OpraHisadii Tpa-
Hcdepy CBOIX TEXHOIOTIN, 260 3 ONMOMOroK TEXHONOTYHMX
NoCepeaHUKIB Y1 KOHCYNbTaHTIB. TOMY MOLLYK AieBoi Mogeni
nepefadi TEXHOMOri NPOAOBXYBaBCS.
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KneBckuit HaumoHanbHbIN yHUBepcuteT umeHu Tapaca LlleBuyeHko, Kues, YkpauHa

MHHOBALIMOHHO-NPEANPUHUMATENBbCKWUE MOJEJIN B TPAHC®EPE AKAOEMUYECKNX TEXHONOIMUM:
TPAHC®OPMALINA LEHHOCTHOU CYLLHOCTU U NMPOTUBOPEYUA PEAINTU3ALIUA

lpoaHanu3upoeaHa mpaHcghopMayUuoOHHasl 3801I0UUsI CYWHOCMU OCHOBHbLIX UHHO8aUUOHHO-MPEeANPUHUMamenscKux Mmodeseli 8 mexHoso2u-
4YeckoM mpaHcgepe. OcyujecmesieHo XPOHOI02UYECKYI0 cUucmeMamu3ayuto OCHOBHbIX UHHOBaUUOHHO-NPedNnpuHUMamenbCcKux modeseli 8 mpaH-
cgpepe akadeMUuYHbIX MexHoo2ull. BbisiesieHo cunbHble U crabble CMOPOHbLI OCHOBHbIX Modesieli MeXHOI02U4eCK020 mpaHcghepa, a makxe npo-
JeMOoHCMpPUPO8aHO 8a)XXKHOCMb cMpame2uYyecKko20 naaHuUpoeaHusi NpuU eHeApeHUU npoyecca nepedayu akademuyeckux mexHosoaull. Packpbim no-
meHyuan akmueu3ayuu MexHo/I02U4eCKo20 mpaHcghepa e uccredosamesibCKUX yHUepcumemax 4Yepe3s npusmMy KOHUenuuu "omkpbimbix" UHHO-
eayuti I. Yec6po. Bbisie/ieHO pUcKkuU U 803MOXHbIE KOH(hSIUKMbI UHMepecoe amoli KoHyenyuu. [poaHanusupoeaHbl Npeumyuwiecmea kpyaoeoul Mo-

denu mpaHcghepa akadeMuyHbIX mexHoo2udl.

Knroyeenie crnoea: akoHoMuka 3HaHull, uccredoeamenbckuli yHugepcumem, mpaHcgep mexHoso2ull, MOOeslu UHHO8ayUOHHO20 pa3eumusi,
nuHeliHble MOOesIU UHHO8aUUOHHO20 pa3sumusi, MOOeslb OMKPbIMbIX UHHOBauull, cemesable MOdeslu UHHO8aUUOHHO20 pa3gumusi.
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THE INNOVATION-ENTREPRENEURIAL MODELS IN TRANSFER OF ACADEMIC TECHNOLOGIES:
TRANSFORMATION OF VALUATIONAL ENTITY AND CONTRADICTIONS OF REALIZATION

The evolution of the transformation of the essence of the main innovation-entrepreneurial models in technological transfer is analyzed. It is
shown that the emergence of new models of technology transfer is caused by: new forms of competition, changes in public requests and needs,
choice of the way of technology implementation, the need to increase revenue, etc. It was found that the modern content of technology transfer
models was formed on the basis of previous theories, which directly or indirectly took into account: interests of the research industry, consumer
requests and behavior, state priorities and peculiarities of economic relationships between all subjects of the innovation process. Chronological
systematization of the main innovative-entrepreneurial models in technology transfer has been carried out. The strengths and weaknesses of the
major models of technological transfer are identified, as well as the importance of strategic planning in implementing the process of academic
technology transfer. It is proven that modeling in a knowledge-intensive business is able to help solve many common problems that are now
encountered in commercial technology transfer. The potential of activating technological transfer in research universities through the lens of the
concept of "open” innovations by H. Chesbrough is revealed. The risks and probable conflicts of interest of this concept have been identified. The
advantages of the circular model of technology transfer are analyzed. The strategic mistakes made in the science-intensive business are shown.

Keywords: knowledge economy, research university, technology transfer, models of innovative development, linear models of innovative
development, model of open innovation, network models of innovative development.
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FORECASTS OF THE AIR TRANSPORT INDUSTRY AFTER THE COVID-19 CRISIS

The air transport services industry is one of the most affected branches of the global crisis industry caused by the new COVID-
19 coronavirus. After a sustained growth in the last decade, this industry came to report declines of almost 50% at the end of the
first quarter of 2020. Given that no one can approximate how long the global pandemic will end, it is very difficult to predict how
long the air transport services will return to January 2020,as well as how many operators will declare insolvency or how many they
will be able to adapt their strategies so that they can make a profit. Part of global airline operators have managed to adapt their
activity by operating mainly cargo flights, but even so, a very large part of the fleet remained on the ground.

Through this article to followed highlighting the situation in which air transport services are found, almost half a year after the
outbreak of the COVID-19 pandemic by highlighting the amounts that some European countries have not received while issuing
forecasts on how in which the staged resumption of flights will take place and how the air operators will manage to follow common

return policies or will develop their strategies.

Key words: air transport strategies, COVID-19 crisis, air transport marketing, marketing forecast.

Introduction. Currently, the Earth is facing a unique
situation, characterized by social distancing, the self-
isolated population in their own homes, massive waves of
layoffs and technological unemployment, as well as an acute
lack of predictability in most areas of activity. It can be said
that at the moment there is only one choice between health
and the global economy, and in most states, the authorities
have taken the necessary measures to protect the health of
the population, and the main scenarios of economic
reorganization will be analyzed.

Corona viruses are grouped into an extended family of
viruses that usually target the respiratory organ. The name
comes from the Latin word corona, which means crown,
due to the thorny fringes that surround these viruses. At
this time, animals in Wuhan, China, a city of 11 million, are
believed to have made the leap late last year. Global
specialists are still trying to understand their exact roots.
As for the signs, in 10 and more than 30 percent of cases,
two of the seven crown viruses that infect people, SARS
and MERS, can cause severe pneumonia and even death.
Others, however, have milder effects, such as colds. Most
patients now start with fever, cough and shortness of
breath, according to the Centers for Disease Control and
Prevention. An early analysis, published in The Lancet,
provided even greater details. A subset of the first 41
patients in Wuhan with confirmed Covid-19 was analyzed.
Fever, cough, muscle aches, and exhaustion were the
most common symptoms; vomiting, nausea, and coughing
up mucus or blood were uncommon.

As a result of air traffic and large population movements,
the rapid spread of Covid-19 in Asia will count in Africa. As
a result of the rapid expansion of Chinese investment in
Africa18, air traffic between China and Africa has increased
by more than 600% in the last decade. For example,
Ethiopian Airlines, Africa's largest airline, now operates
about half of Africa's 2,616 annual flights to China18.

From an economic point of view, COVID-19 contributes
to an economic decline worldwide. The beginning of 2020
presented the global economic situation in an optimistic
tone, on the road to recovery, with growth forecasts for
most markets. Currently, all predictions have stopped, with
the spread of COVID-19 in almost every country in the
world. Just a decade after the global recession of 2008, a
short and severe crisis is still possible. The first entities
affected are in the transport and hospitality industries. All
ports and terminals face a sharp decline in revenue, higher

processing costs due to site congestion and the
accumulation of empty containers and trying to use the
"force majeure"” situation to reduce losses.

If the crisis generated by COVID-19 is appropriately
managed, in the next phase follows the global reset and
everything and starts from scratch. In my opinion, as in the
major crises of the past, there will be ways to solve it now.
There are several opportunities for global cooperation to
bring the economy back on an upward trend.

In this article, an exploratory research of the literature
was conducted and a case study was conducted on the
current situation of air transport and how it was affected by
the Covid-19 pandemic. Also, based on the identified
information and existing data, predictions were made
regarding the evolution of the current situation.

Implications of COVID-19 in the air transport
industry: a theoretical approach

The trend of global mobility has grown in the last ten
years at a faster pace than the global growth of the world's
population. Even so, most air traffic flows have been shaped
on a national or regional scale by variations due to political
instability, terrorism and economic crises. The air traffic
industry has shown strong dependence on pandemic
outbreaks in the past, such as SARS in 2003 and MERS in
201, with regional and global repercussions.

It is estimated that by 2020 the passenger air transport
sector will see a decrease of up to 44% in revenue
compared to 2019. The magnitude of the demand shock will
be partly determined by the objective dangers of the
infection or by various official measures for social distancing.
The new standards are defined by fear, and a large part of
the meetings will be cancelled in order not to risk being stuck
in the quarantine isolation at home. Translated into sums
this difference means a minus of $ 252 billion, according to
recent estimates of the International Air Transport
Association (IATA).

After a fast land spread of the infection with beginning
indication in Asia and a slacked reaction in the remainder of
the world, most aircrafts attempted to work an ordinary
calendar until they were forestalled by versatility limitations,
for example, outskirt terminations and lockdowns, converting
into unexpected drops in flight numbers from mid-Walk.

Information demonstrated that effect has been more
grounded in global than local markets. There was a
fractional recuperation of Asia Pacific household markets
during Spring, powered by Chinese recuperation,

© Popa I.-C., Cetina ., 2020
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transforming into a twofold plunge in April as other Asian
nations experienced drops in residential rush hour
gridlock in accordance with worldwide patterns (Suau-
Sanchez et al, 2020).

The tourism industry is facing many cancellations and
a significant decline in demand amid strict government
restrictions on social distancing and the restriction of
unnecessary travel. At European level, the President of the
EU Commission proposed that all non-essential trips to
non-EU countries be suspended for 30 days. Travel
suspensions have been similarly implemented in Asia and
Africa. Airlines are facing one of the worst crises in its
history. In this situation, government aid is needed to
reduce the disaster caused by the lack of passengers. The
amount that companies would need is about $ 200 billion
in order not to go bankrupt.

Only the amounts that will have to be returned to
passengers for tickets cancelled due to restrictions imposed
by governments around the world will bring losses of
35 billion dollars in the second quarter.

Thursday 18 April 2019

Number of girborne flights in ECAC: 3099

The most affected European countries due to pandemics
with COVID-19 are:

e The UK with 113.5 million fewer passengers, and $
21.7 billion in losses. Approximately 400,000 jobs are also
endangered, representing a $ 32.7 billion contribution to the
state budget;

e Spain, with a number of 93.7 million fewer passen-
gers, and losses of $ 13 billion. A total of 740,000 jobs are
at risk, contributing $ 49.4 billion to the state budget;

e Germany, with 84.4 million fewer passengers and
losses totalling $ 15 billion. About 400,000 are at risk of
losing their jobs, bringing a $ 28 billion contribution to the
national economy;

o ltaly with 67.7 million fewer passengers, and losses
of $ 9.5 billion. At the same time, about a quarter of a million
jobs are endangered, whose contribution to the state budget
is 67.4 billion dollars;

¢ France, with 65 million fewer passengers, and total
losses of 12 billion dollars. Endangered jobs — 318,000,
whose contribution is 28.5 billion dollars to the national
economy.

Thursday 16 April 2020

-

Number of airborne flights in ECAC: 398

Fig. 1. Graphic representation of air traffic 18.04.2019 ws 16.04.2020

Source: Eurocontrol.

The change felt by the global air transport services
industry. If in a year almost 11000 aircraft were operated
at 11.00 AM, a year later their number is ten times
smaller. Although the situation of global air transport
services is not in the best moments, there are also
positive and encouraging elements. Air operators are now
in a much better state compared to other crises and will
more easily overcome the effects of coronavirus. After the
unfortunate events of September 11, 2001, some
companies in the aviation industry filed for bankruptcy or
decided to merge. Also, the massive drop in oil prices can
be translated into reductions of up to $ 28 billion in fuel
costs used by air operators.

On a worldwide scale, traveler air make a trip was
required to keep up positive development rates in 2020,
regardless of various difficulties looked by the business:
aircrafts around the globe are battling with high stream fuel

costs and lazy monetary development. Be that as it may, the
episode of the novel coronavirus put everyone's
arrangements on pause. These troublesome monetary
conditions are anticipated to balance the flying business by
a 54.2 percent drop in traveler figures, which thusly is
anticipated to convert into the main negative budgetary
execution of the carrier area since 2009. It is accepted that
the worldwide avionics industry will encounter an
astonishing 84.3 billion U.S. dollars in net benefit shortfall in
2020 from 26.4 billion U.S. dollars in 2019.

This measurement speaks to the yearly development in
worldwide air traffic traveler request somewhere in the range
of 2006 and 2021. In 2019, worldwide air traffic traveler
request expanded by 4.2 percent on the prior year. In 2020,
due to the coronavirus episode, traffic is anticipated to
diminish with 54.2 percent.
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Fig. 2. Yearly development of traveler request 2006-2021
Source: IATA.

The viewpoint of the business is sensitive. Aeronautics
request was set to be powered by the rising fortune of the
white collar classes in developing markets. Air traffic was
gauge to become most altogether in Latin America and
Africa, however these districts are likewise destined to

experience the ill effects of wellbeing emergency brought
about by the flare-up.

Globally, the effects of the COVID pandemic are
highlighted according to the following graph.

GLOBAL-LEVEL ANALYSIS
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Fig. 3. Number of flights globally

Source: ICAO.

It is obvious that at European level there was the largest
decrease in the number of people transported through
airlines, which generated a loss for airlines of between 70 bn
and 91 bn. In the Americas, Node flight destinations are
concentrated in a few countries (USA and Canada) and
fewer international airports, the number of countries and
destinations affected in Europe is much higher. The direct
comparison of international passengers and COVID-19
cases shows a significant correlation with a clear trend on
Asian countries with the most flight routes to China.

Forecasts for the air transport industry

At European level, two significant scenarios have been
developed regarding how this industry can recover in the
next ten months. These scenarios envisage a unitary
application of relaunch policies and provide for facilitation of
government policies of social distancing and reduction of
population movements.
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Fig. 4. Scenarios for relaunching air transport services

Source: Eurocontrol.

The implementation of these scenarios depends in no
small extent on the duration and size of the Europe
pandemic, which so far is not very clear. Through a
coordinated approach of the air operators, there is the
possibility that in mid-June, starting with July, a large part of
the planned flights can be executed. In order to issue the
forecast in Fig. 2, a series of international organizations such
as ICAO, IATA, ACI and IMF were consulted, as well as
management staff from major European air operators.

In Asian countries where the presence of COVID-19 first
existed, about 40% of domestic flights have returned to
normal, even though most aircraft seats are not fully
occupied. Also, due to the global pandemic, it is expected
that intra-European traffic will enjoy an increase, at least in
the field of tourist services.

Through the "Coordinated Measures" scenario, the
evolution of air traffic is expected, based on a common
approach in order to establish operational procedures in
place with measures to lift federal restrictions. In anticipation
of the first scenario, the forecast "Uncoordinated measures"
was developed, which involves an individual approach,
based on the directions established by each country and
each operator/group of air operators.

Analyzing the evolution of the airline industry highlighted
in the scenario of coordinated measures, a loss of 45% of
flights is forecast, approximately 5 million in 2020. If the
scenario of uncoordinated measures is applied, a loss of
57% of flights of approximately 6.2 million can be obtained.
The difference between the two scenarios is significant, 12%
of flights or 1.2 million fewer passengers, which emphasizes
that the development of a common approach is significant to
minimize the effects and cost of the pandemic.

Analyzing in terms of prices, one of the scenarios
predicts a significant increase in tickets, due to low
demand. In the case of air transport services, the
passengers gave up, first of all, the non-essential flights,
an aspect that caused high losses for the companies. By
default, due to their desire to minimize the level of losses,
as well as flights at the limit capacity, there is the possibility
to increase prices. Another scenario predicts a drop in
prices, based primarily on the feedback of Asian countries
where some of the races have been resumed. In this case,
the price reductions were significant, reaching insignificant
costs in some cases. Also, in support of the second

scenario, the price of petrol is added, which has reached
negative historical values.

From returning to a healthy state, the operators in the
field of air transport point out that for the flights planned to
start with October, there is an increase. Also, there are
already reservations for December 2020 and quite a few
reservations for February 2021. The flight conditions will
be, at least for a different period, the companies will no
longer be able to place passengers very close, and ticket
sales will no longer be possible for the full capacity of the
aircraft. Carriers will have to be more rigorous in terms of
health and hygiene, a practice that will undoubtedly incur
additional costs. Staff will need to do additional cleaning of
tables and toilets to prevent the spread of the disease. This
would require additional resources and help reduce the
number of flights that carriers can operate. Air operators
will also have to invest in technical air purification
equipment onboard aircraft.

So air traffic has been a major vector for the global
spread of COVID-19. At this time our data are incomplete,
due to the limited availability of information, our results
suggest a direct correlation between the number of
passengers between China and international destinations
and cases of COVID-19 diagnosed outside China. The large
differences in the number of COVID-19 cases per passenger
in China compared to international ones are most likely
related to extensive train and car transport, while the
international spread of COVID-19 is practically exclusively
attributed to air traffic and the number of passengers.
International traffic with China depends mainly on the air
traffic network, China in China is relatively isolated from
other world centers, even in Asia.

Conclusion & Discussion. Air transport services are
going through a difficult period, characterized by hundreds
of missed flights, thousands of aircraft left on the ground and
large sums spent to deal with the COVID-19 pandemic. At
this time, it is difficult to say how long the current situation
will last and how long the air transport services will be able
to return to the level held in the same period of 2019. Even
if nothing is inevitable regarding the recovery of the level of
flights performed. transport, bodies At the international level,
together with airline specialists, they have developed
scenarios aimed at reducing recovery time, while
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establishing universal policies that they will adopt once
government restrictions are lifted.

In the next period, most countries in the world will open
their borders and a large part of air transport will be
resumed. Certainly, companies will seek to offer routes other
than those established at the same time as the closure of
non-performing routes. They will also have to implement the
World Health Organization's recommendations on social
distance, air quality in aircraft or conditions for boarding and
disembarking passengers.
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ByxapecTcbkuii yHiBepCcUTET eKOHOMIYHUX AocnimkeHb, ByxapecT, PymyHis

MPOrHO3MU LLIOAO ABIATPAHCIOPTHOI FANY3I MICNA KPU3WN COVID-19

rany3b aeiampaHcnopmHux nocnya € o0Hiero 3 Halibinbw nocmpaxoanux Yyepe3 ceimosy Kpu3y, UKilukaHy HO8UM KOpoHasipycom COVID-19.
licns cmiliko2o 3pocmaHHsA NPOMsA20M ocmMaHHbLO20 decssmunimmsi, y yili 2any3i 6yno 3aghikcosaHo nadiHHA malixe Ha 50 % e KiHyi nepwozo kea-
pmany 2020 poky. 3 o2ns1dy Ha me, W0 HIXMo He Mo)e Npubsu3HO eu3Ha4Yumu mpusanicms naHoemii, dyxe eaxko nepedbavyumu, CKinbKU Yacy
6yde nompi6Ho, w06 asianepese3eHHs1 NosepHyucsi o pieHs ciyHA 2020 p., a MaKoX CKiflbKU KOMnaHili o2onocsimb nNpo 6aHKkpymcmeo abo xmo 3
Hux 3MOXe adanmyeamu ceol cmpameaii makum YuHom, uy06 ompumamu npubymok. Yacmuna 2nobanbHux onepamopie asianepeeeseHb 3yminu
onmumizyeamu ceoto disfifibHicmb, BUKOHYIOYU 8 OCHOBHOMY 8aHMaKHi pelicu, ane Hagimb npu ybomy Ayxe gesluka YyacmuHa ¢hsiomy 3anuwunacsi
Ha 3em7i. Y cmammi 36epHeHo yeaay Ha cumyauiro, 8 sIKili OnuHUIUCS asianepeei3HUKU Yepe3 niepoKy nicisi no4yamky naHdemii COVID-19, i Ha me,
sKi cymu He 6ynu ompumaHi desikumu egpornelicbKuMu KpaiHamu ecyrnepey npoa2Ho3am w000 noemanHo2o 8iOHo8IeHHsI MOsIboMis, i K agiakoMnaHii
3MOXXymb eidnoesidamu 3a2anbHill nonimuyi noeepHeHHs1 a6o po3pobisimu enacHi cmpameaii.

Knro4oei cnoea: asiampaHcnopmHsi cmpameeii, kpusza COVID-19, mapkemuHa nogimpsiHo2o0 mpaHcrnopmy, MapkemuHa208ull MPo2HO3.

I-K. NMona, acn.,
I. YeTuHa, A-p 3KOH. HayK, npod.
ByxapecTckuit yHMBepcuTeT 3KOHOMUYECKMX nccregoBaHuin, Byxapect, PyMmbiHus

MPOrHO3bl AN ABUATPAHCIIOPTHOW OTPACIN NOCHE KPU3UCA COVID-19

Ompacnb aguampaHCnopmMHbIX yciye siensiemcsi 00Hol u3 Haubosiee mocmpadaswux u3-3a MUPOB0O20 KPU3UCa, 8bI38aHHO20 HOBLIM KOPOHa-
supycom COVID-19. lMocne ycmolivueo2o pocma e meyeHue nocsedHe2o decsamusemusi, 8 amol ompacnu 61710 3aghukcupoeaHo nadeHue noYymu
Ha 50 % e KoHUe nepsozo keapmana 2020 2o00a. Y4umbieasi, Ymo HUKMO He Mo)kem npubsiuzumesibHO onpedesiums MPooosHKUMesIbHoCMb naHoe-
Muu, o4eHb mpyAdHO npedcka3amb, CKOJIbKO epeMeHu nompebyemcsi, Ymobbl aguanepeso3Ku 8epHY/UCh K ypoeHto siHeapsi 2020 2., a makxe, CKo-
JIbKO KOMnaHuli o6bsiessm o 6aHKpomcmee usu Kmo u3 HUX CMoxem adanmupogamb C80U cmpameauu makumM o6pa3om, Ymob6b! noay4ums npu-
6b11b. Yacmb 2no6anbHbIX onepamopoe asuarepeso3oK CYMesiu Onmumu3upoeambs ceol GesimesibHOCMb, 8bINOJIHSISI 8 OCHOBHOM 2py308bie
pelicbl, HO daxke nMpu 3MoM o4eHb 6osbwas Yyacmsb ¢hsioma ocmanacb Ha 3emse. B cmambe o6paujeHo 8HUMaHUe Ha cumyayuto, 8 Komopou oKa3a-
Jlucb asuanepeso3vyuKu crnycms nos2oda nocse Ha4ana naHdemuu COVID-19, u Ha mo, Kkakue cyMMbI He 6bI1U MoJsly4YeHbl HeKomopbIMu eeponeli-
CKUMU cmpaHaMu 0rpeKuU Mpo2Ho3aM OMmHOCUMesibHO Mo3manHo20 80306HO8/IEHUsT 10S1Iemoe, U Kak asuakoMnaHuu cMo2ym credoeams obuweli
nonumuke eo3epama usnu paspabamsieamb co6cmeeHHbIe cmpameauu.

Knroyeenie cnoea: asuampaHcrnopmHble cmpameauu, kpusuc COVID-19, mapkemuHe 8030yWHO20 mpaHcropma, MapKemuH208bIl Npo2Ho3.
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EVALUATION OF THE MACROECONOMIC CONSEQUENCES OF NATURAL DISASTERS
AND SUBSEQUENT DISCLOSURES IN THE FINANCIAL STATEMENTS ON THE EXAMPLE
OF A CORONAVIRUS PANDEMIC

The article reviews the macroeconomic consequences of natural disasters based on the ECLAC methodology, which separates
direct physical damage from indirect damage and additional or secondary effects.

A study of the impact of natural disasters on long-term economic growth and development has shown that the scarcity of
financial resources after a natural disaster reduces future growth and requires the disclosure of risks associated with dangerous
natural phenomena for three reasons. Firstly, there are large opportunity costs associated with diverting scarce financial resources
into relief and disaster recovery efforts.

Secondly, natural disasters can damage an already complex budgeting process. Thirdly, natural disasters place high demands
on international aid resources, diverting resources from development. Natural disasters have a negative impact on both the short
and long term. These developments refute the somewhat simplistic notion of a general decline in vulnerability to natural disasters
as the economy grows. Instead, a more sophisticated perspective needs to be adopted and applied when conducting detailed
macroeconomic risk assessments. Based on the results of such assessments, the risks associated with natural hazards should be
included in general development policies and plans.

Risk management strategies should also reflect the fact that disasters occur in different hazard categories (climatic,
geophysical or epidemic) and entail different risk reduction options.

It is also necessary to assess the experience gained from specific events and, if necessary, take appropriate action. Disasters
can cause policy and institutional innovation changes that ultimately benefit, in some cases, not only in reducing vulnerability but
also in supporting economic growth and development: deregulating agricultural investment, applying climate forecasting to reduce
the impact of climate variability, financial risk management mechanisms.

In order to manage risks and mitigate the effects of natural disasters by informing users of financial statements about possible
side effects of the pandemic, the issue of disclosure and recalculation of financial statements was considered to reflect the effects
of coronavirus on companies and assess financial risks.
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APPLICATION OF ARTIFICIAL INTELLIGENCE TO BITCOIN COURSE MODELLING

Artificial neural networks are modern methods suitable for solving the problem of nonlinear dependency approximation, which
is successfully applied in many fields. This paper compares the predictive capabilities of Back Propagation, Radial Basis Function,
Extreme Learning Machine, and Long-Short Term Memory neural networks to determine which artificial intelligence algorithm is
best for modeling the price of Bitcoin opening. The criterion for comparing network performance was the standard deviation, the
mean absolute deviation, and the accuracy of predicting the direction of change of course. At the same time, in the study of time
series, it is recommended to perform a comprehensive data analysis using appropriate networks, depending on the length of the
series and the specificity of the database.
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THE FUTURE OF MACROECONOMICS: A CYBERNETIC VIEW

This paper outlines many weaknesses in macroeconomic theory today and suggests a way out of the dilemma is to use systems
or cybernetic thinking. The paper uses a topical case study to illustrate the authors' views of economics, cybernetics and
mathematics. It concludes with recommendations for the future of economics in the 215 century.
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STARTUP AS A NEW CONTENT IN ENTREPRENEURSHIP

In the article "Startup as a new content in entrepreneurship” the theoretical foundations of the essence of entrepreneurship and
entrepreneur are explored; the peculiarities of definition of the concept of "entrepreneur” by representatives of economic schools are
revealed; four stages of formation of the theories of entrepreneurship are revealed (Table 1), where the characteristic features of the
entrepreneur, that changed under the influence of socio-economic development (external environment), are analyzed.

Based on the economic characteristics of changes in the development of macro and micro levels, the emergence of new types
of entrepreneurial activity — startups — is justified; a startup is defined as a fast-growing entity of small innovative entrepreneurship
with a short-term history of operations, which operates in conditions of ununcertainty and aims to create a fundamentally new
product to meet the specific needs of consumers.

The logic of forming of the concept of entrepreneur-startuper in the structural scheme is substantiated; the characteristic of a
startuper as a peculiar combination of transformed traits of an entrepreneur in accordance to the stages of development of the
theory of entrepreneurship is given; the characteristic features of the startuper are revealed; the peculiarities of the functioning of
startups in Ukraine are analyzed.

The characteristic of the special features of the startup entrepreneur is offered; further study of theories of entrepreneurship
in accordance to the trends of the global economy under uncertainty, as well as the study of the features of development and
functioning of new business entities — startups as a solution for unmet consumer needs and how to use modern technologies to
create a new product are justified.
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THE INNOVATION-ENTREPRENEURIAL MODELS IN TRANSFER OF ACADEMIC TECHNOLOGIES:
TRANSFORMATION OF VALUATIONAL ENTITY AND CONTRADICTIONS OF REALIZATION

The evolution of the transformation of the essence of the main innovation-entrepreneurial models in technological transfer is
analyzed. It is shown that the emergence of new models of technology transfer is caused by: new forms of competition, changes
in public requests and needs, choice of the way of technology implementation, the need to increase revenue, etc. It was found that
the modern content of technology transfer models was formed on the basis of previous theories, which directly or indirectly took
into account: interests of the research industry, consumer requests and behavior, state priorities and peculiarities of economic
relationships between all subjects of the innovation process. Chronological systematization of the main innovative-entrepreneurial
models in technology transfer has been carried out. The strengths and weaknesses of the major models of technological transfer
are identified, as well as the importance of strategic planning in implementing the process of academic technology transfer. It is
proven that modeling in a knowledge-intensive business is able to help solve many common problems that are now encountered
in commercial technology transfer. The potential of activating technological transfer in research universities through the lens of
the concept of "open” innovations by H. Chesbrough is revealed. The risks and probable conflicts of interest of this concept have
been identified. The advantages of the circular model of technology transfer are analyzed. The strategic mistakes made in the
science-intensive business are shown.
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FORECASTS OF THE AIR TRANSPORT INDUSTRY AFTER THE COVID-19 CRISIS

The air transport services industry is one of the most affected branches of the global crisis industry caused by the new COVID-
19 coronavirus. After a sustained growth in the last decade, this industry came to report declines of almost 50% at the end of the
first quarter of 2020. Given that no one can approximate how long the global pandemic will end, it is very difficult to predicted how
long the air transport services will return to January 2020,as well as how many operators will declare insolvency or how many they
will be able to adapt their strategies so that they can make a profit. Part ofglobal airline operators have managed to adapt their
activity by operating mainly cargo flights, but even so a very large part of the fleet remained on the ground.

Through this article to followed highlighting the situation in which air transport services are found, almost half a year after the
outbreak of the COVID-19 pandemic by highlighting the amounts that a number of European countries have not received, while
issuing forecasts on how in which the staged resumption of flights will take place and how the air operators will manage to follow
common return policies or will develop their own strategies.
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