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IHBECTULIINHA EKOCUCTEMA
HALIIOHAJIbHOI EKOHOMIKM - FTEHE3UC TA KATEFOPU3ALlIA NMOHATTA

BusHavyeHo cymHicmb noHsmms "iHeecmuuyiliHa ekocucmema”. [I[poeedeHO KOMMIEKCHUU KOHMeHmM-aHasi3 noHsmse "cuc-
mema”, "ekocucmema”, "nionpueMHUybKa ekocucmema”, Ha OCHO8i sIK020 8usi8JIeHO U y3az2aJlbHEeHO CMiNlbHi Xxapakmepucmuku,
wo do3eos1uso 3pobumu 8UCHOBOK PO OoyiNbHICMb 3acmocyeaHHsI KOHUenyii NpupodHU4YUX ekocucmem O aHani3y npouyecie
iHeecmyeaHHs1 8@ HauioHaslbHiIll ekoHOMiyi. BusHa4eHO maki cknadoei aHanizy kamezaopianbHo-noHsIMiliHo20 anapamy, siK iHeec-
muyiiiHuli nomeHyian, iHeecmuuyilina npueabnueicms, iHeecmuuyiliHe cepedosuuye, iHeecmuuyiliHuli kKnacmep, iHeecmuuyitiHa eko-
cucmema. Ha ocHoei eue4yeHHs1 HasieHUX nidxodie y3azanbHeHO mpakmyeaHHsI Kamezopil "iHeecmuuyiliHe cepedosuuwie kpaiHu”,
Ha OCHoei cuHmMe3y meopemuyYyHUX KOHUenuyili ma ix ekcmpanonsyii Ha MexaHiamu peanizauii iHeecmuuitiHoi disnbHOCMi 3anpo-

noHoeaHo kamezopito "iHeecmuuyiliHa ekocucmema”.

Knrovoei cnosa: iHeecmuuiliHa ekocucmema, iHaecmuuiliHe cepedosuuye, iHeaecmuuiliHuli nomeHyiasn, iHeecmuuyitiHa npusa6-

nueicms, iHeecmuuyitiHull Knlacmep.

BCTYN

Cy4acHuI po3BUTOK HaLiOHaNbHOT EKOHOMIKM HEMOXIN-
BMI 6e3 onocepeakyBaHHS BCiX MPOLIECIB 4Yepes pyx Kani-
Tany. OyeBuagHo, Wo HanbinbL NPNBYTKOBUM, ePEKTUBHUM
i CTPYKTYPHO pO3BUBAOYNM € came iHBECTULINHMIA KaniTan —
»KOOHa eKOHOMiYHa cncTemMa He MOXe NMOBHOLIHHO pO3BMBa-
TUCb 6€e3 IHBeCTULINHNX BNMBaHb, 0COBNMBO, AKLLIO NOEeTbCs
npo pearnbHi iHBecTUUil. YCi npouecy pyxy KaniTany B Haui-
OHarnbHili ekOHOMILi BiAOYBalOTLCSI B MeXax perynboBaHuX
CUCTEM, BM3HAYAKTHLCA AEPXKaBHOK MONITUKOK Ta MatoTb
CBOI 3aKOHOMIPHOCTi.

CyuacHi mogeni po3BuTKy HaLioHarnbHOI EKOHOMIKM Ta Me-
MaLii — Bid KNacUYHUX NPUHUMMIB PYXY iHBECTULIMHOIO Kani-
Tany Ta B3aeMogii cy6'eKTiB iIHBECTULINHOI AisnbHOCTI A0 po-
3BUTKY MPUHLMUMOBO HOBUX iHBECTULIMHUX IHCTPYMEHTIB, Kap-
AVHanbHOI 3MiHM BEKTOpIB iHBECTYBaHHSA i (POpMYyBaHHsI
OinbL CKMagHUX, CUCTEMOTBOPYMX MEXaHi3MiB 3 HOBUMU
NpUHUMNaMn iHTEepHanbHOI Ta eKCTepHanbHOi B3aemogii.
DopMyBaHHsI TakMx CUCTEM MPUBOAUTL [0 NOsIBM HOBMX Ga-
3uciB TpaHcdopMaLlii Ta po3BUTKY HaLliOHANbHUX EKOHOMIK.

MeToro cTaTTi € y3aranbHEHHS TEOPEeTUYHUX Miaxonis
00 aHarnisy NoHATTS eKOHOMIYHOT eKOCUCTEMU Ta KaTeropu-
3auis cyTHOCTI NOHATTS "iHBeCcTuUiiHa ekocucTema".

ornap nNiITEPATYPU

BusHayHum pocnigHvkom i aBTOpoM Teopii cuctem €
J1. doH BepranaHdi. NuTtaHHAaM aHanisy NpupoaHNX eKocu-
CTEM MPUCBSAYEHO YMCIIEHHI HAyKOBI Mpaui sK 3apyOikHUX,
TaK i BITYM3HAHUX JocnigHuKiB, 3okpema: A. TeHcni,
B.C. Dxurupen, 0. Ogym, A.B. OninHuk, TM.I. WnweHko,
O.IN. M'aBpuneHko Ta iH. KoHUenLito eKoCUCTEM Y KOHTEKCTI
nignpuemMHULUTBa po3BmuBanu Bigomi ekoHoMicT [Ix. Banb-
aec, M. Potwunba, k. Myp. MNMpoTe B npauax 3asHavyeHnx
aBTOPIB HE 3HAXOAUMO KOHLEeNTyarnbHUX OCHOB [OCHi-
OXXeHHs npyupoan hopmyBaHHS | PO3BMTKY CaMe iHBECTULiN-
HUX €KOCUCTEM HaLiOHaNbHUX EKOHOMIK.

METOOONnoriA

B ocHOBYy npefcTaBneHOro AOCHIAKEHHSA MOoKnageHo
MPUHLMNN  HAYKOBOTO KOHTEHT-aHanidy, MeToAu 3icTaB-
NeHHs1, CUHTe3y iHdopmMaLii 3 HayKOBUX AXeper, y3aranb-
HEHHS iCHYI0UMX TeopeTUYHMX NiaxoaiB Ao ineHTudikauii no-
HATTS "ekocucTema" Ta METOAMKY KOMMOHEHTHOro aHanisy
KaTeropianbHoro anapary.

PE3YNbTATU OOCHIOAXKEHHA

[ns npoBefeHHs KOMMNEKCHOIO aHanisy 3BepHEMOCH
crnoyaTKy A0 BU3HAYEHHSI CYTHOCTI NOHATTS cucmema. "Cu-
ctema" NoXoauTb 3 4aBHbOrPELbKOI MOBU 1 03Havae "cno-
nyyeHHs", "uine", "s'egHaHHA" Ta TpaKTyeTbCA GK "MHO-
XVMHa B3aEMOMOB'A3aHMX €NeMEeHTIB, Lo YTBOPKTb
€OVHe Uine, B3aeMOAII0Tb i3 cepeaoBuLLEM | Midk coboto Ta
MatTb MeTy" [1]. HaiBinbL Wnpoke TpakTyBaHHSI MOHATTSA
"cuctemun" 3HaxoAMMO B CNOBHMKY iHLIOMOBHUX chiB [2],
KU Nogae ogHOYaCHO Aekinbka AediHilin i nosicHoe ao-
cnigpKyBaHy KaTeropito 3 noswuii imnnemeHTauii B pisHMX
cycninbHuXx cdepax: 1) nopsaaoK, 3yMOBNEHWA MpaBuib-
HUM pO3TallyBaHHAM YacTWH, CTPYHKUA psf, 3B'A3aHe
uine; 2) CyKynHicTb NpMHUMMIB, NOKNaAeHNX B OCHOBY NeB-
Horo BYeHHS; 3) bopma cycninbHOro ycrpoto; 4) popma,
cnoci®é nobynoBu, opraHisauis 4orocb; 5) CyKynHicTb roc-
NnoAapCbKMX OANHMWLb, YCTAHOB, OpraHi3auiiHo 06'eaHaHux
B €4VHe Uine; 6) CyKynHiCTb YaCTUH, NOB'A3aHNX CMiNbHOO
OYHKLUI€; 7) CYKYNHICTb ripCbKNX MOPIA, O XapaKkTepusy-
I0TbCA NEBHOK BMKOMHOK chayHo i ¢nopoto; 8) cykyn-
HiCTb Bigniky — Tino abo rpyna He3MiHHO pPO3TallOBaHUX
OofHe OO0 OAHOrO Tif, BiAHOCHO SIKOTO (SIKMX) BU3Ha4alTb
pyX iHLWOro Tina 4x Micue noAii B NeBHUMN MOMEHT Yacy.

Teopia cuctem, siky po3pobuB J1. doH BepranaHdi
[3, 4], nponoHye KoMnnekcHWA Niaxig Ao aHanisy Ta npakTu-
YHOI 3aCTOCOBHOCTI cuUCTeM. 3asHavyeHa MeTogoriorivyHa
KOHLLenuis onucye 3akOHOMIPHOCTI nobynoBuM, MOBERIHKM,
(bYHKLOHYBaHHA Ta PO3BUTKY CUCTEM i OpiEHTOBaHa Ha no-
LYK BigNOBigHOCTEN, AKi Aal0Tb MOXIIMBICTb 3pO3yMiTU 3a-
KOHM OfHi€ei cnctemMn 3aBasiku OBI3HAHICTIO i3 (OYHKLIOHY-
BaHHSAM iHLUMX cucTeM, Npuyomy, 6e3BiZHOCHO TOro, YM Ha-
nexaTtb BOHWU O OAHOTO BuAy. BaxknMemuMm npakTnyHum 340-
HyTkOM 3a3HayeHoi Teopii € Te, WO BOHA He 0OMeXyeTbCs
nve TeopeTuyHoto cdepoto, a Nocigae ueHTpanbHe Micue
B GaraTbox cdpepax cy4acHOl NpUKNagHoi Hayku Ta Aisinb-
HOCTIi cy6'eKTiB rocnogaproBaHHs.

Hanbinbw BaXnMBuUM  OOCArHEHHsM Yy poboTtax
J1. poH BepTanaHgi [3, 4] € nogin cuctem Ha gBa TMNU —
3aKpUTi, OO SKMX 3aCTOCOBYETLCHA MEXaHICTUYHWUIA niaxiA, i
BiaKkpwTi, abo AMHamiyHi (nigxig "nNnvMHHOI piBHOBarn"), wWo,
BpELUTi, NPMBOAMTL A0 BUCHOBKY, WO B 6y40Bi cuctem pis-
HULA NONsIrae He B cCaMMX KOMMOHEHTaX, a y cnocobi iXHboT
opraHizauii. Cuctemam Bigkputoro Tuny 3a J1. poH bepta-
naHdi npuTamaHHa ekBidiHanbHICTb — 3AaTHICTb gocaraTtn
KiHLLEBOTO CTillKOro CTaHy He3anexHo Bif NOXMOOK i Kpu3 Ha
NepBMHHMX eTanax po3BMTKY abo Big BWMNAgKOBUX 3MiH

© Bynkot 0., 2022
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cepegoua. [1na noACHEHHA NOSIBY | PO3BUTKY HOBMX TUNIB
CUCTEM Y HauioHanbHNX eKOHOMIKax Us rinoTesa BKpaun Ba-
XN1Ba, afke BOHa J03BONAE MOACHUTU HEOOXiAHICTb TpaH-
cchopmaLii HOBOYTBOPEHOI cucTeMu, i enemMeHTiB, iHdpa-
CTPYKTYpU Ta 3aB'a3kiB 6€3BigHOCHO nuLle BNMBY gakTopiB
30BHILLHBOrO LWOAO AOCHIAXKYBaHOI CUCTEMU cepefoBuLa,
ane 1 Wwopao HeobxiAHOCTI NPUPOAHOro PO3BUTKY HOBOI CUC-
TeMu Ta BiOHOCWH, WO ii onocepeaKoByOTb.

TakMM 4YMHOM, MOXEMO BMEBHEHO CTBEPIXYBaTW, LLO
KPW30Bi ABM1LLA i LLOKOBI MPOSIBM EKOHOMIKW € NULLEe OOHUMMU
i3 (hakTOpiB cCepenoBMLLA, ane He KPUTUYHUMU, YN TO BU3Ha-
YanbHUMW, NPU AOCHIAXKEHHI MPUYMH NOSIBU HOBUX CUCTEM,
IXHBOrOo pPO3BUTKY Ta 3MiHW. TpaHcdopmauiiHi 3MiHU B

HaLioHanbHin eKOHOMIL, NosABa B Hill HOBUX TUMIB €KOHOMi-
YHUX cucTEM, hOpM rocnoaaptoBaHHs € 3aKOHOMIPHMM €BO-
NIOUIMHMM MpOLIeCOM, a He peakuielo Yu Bignoeigaw Ha
3MiHU YMOB (DYHKLiOHyBaHHS rrnobanbHOro cepeaoBuLLa.
To6To came npuHUMN eKBidiHaNbLHOCTI, SKUIA onucaB
J1. oH BepTtanaHdi, BapTo GpaTi 4o yBaru npu nnaHyBaHHi
opraHizauiiHuX 3MiH Y AOCRiAXYBaHi EKOHOMIYHIV cucTeMi,
AKi y chiHanbHOMY MiACYMKy NpyvBeayTb A0 OTPMMaHHS nna-
HOBaHWX Ta OYikyBaHWX pe3yrnbTaTiB.

HacTtynHe noHATTA, aHani3 sikoro HeobXxigHWIA ona noaa-
nbLIOro gocnigkeHHs Ta OpMyBaHHs KaTeropii, — ekocuc-
mema (Tabn. 1).

Ta6nuys 1. Nigxoau [o TpaKTyBaHHA NOHATTA "ekocuctema"

ABTOp

BusHayeHHs cyTHOCTI

A. TeHcni
BULIA

OAVHULA NMPUPOAU Ha 3EMHI NOBEPXHI, sIka OXOMIIOE CYKYMHICTb OPraHiaMiB 3 KOMMIEKCoM (hakTopis cepeao-

B.C. Dxvrupen
0OMiHy peyoBWH Ta eHeprii

NpoCTOpPOBa CUCTEMA, LLIO OXOMITIOE iICTOPUYHO COPMOBAHMNI KOMIIEKC XUBKX iCTOT, MOB'A3AHUX MK COBOO
TpohiYHMMM 3B'A3KaMU, | HEXMBUX KOMMOHEHT cepeaoBULLa IXHbOrO iICHYBaHHS, SKi 3any4aloTbCsi B MpoLeci

0. Ogym

OyAb-sika €AHICTb, LU0 MICTUTb BCi OpraHiamMy Ha Uil AinsHui Ta B3aemogie 3 i34HNM CepefoBULLEM Takum
YMHOM, LLO MOTIK eHeprii CTBOPIOE YIiTKO BU3HAYeHy TPOMiYHy CTPYKTYpYy, BUOOBE Pi3HOMAHITTS Ta Kpyroobir
peyoBUH (OOMIH pevyoBMHAMM 11 eHeprieto MK BioTUYHOK Ta abioTUYHOK YacTMHaMK) ycepeanHi cuctemu, sie-
nsie coboko ekomnorivyHy cuctemy, abo ekocuctemy

C.l. OoporyHuos,

CKIagHWUIN NPUPOAHUIA KOMMNIEKC XUBMX ICTOT, LLO B3aEMOAITb 3 HEOpraHiyHNM cepegoBulliemM Ta nepebysa-

O.. NaBpuneHko

K.0. Koueniko, 10Tb Y MaTepianbHO-eHepreTUYHili 3anexHocTi Big Hel

M.A. XBecuk y P p

A.B. OninHuK, . . . . Lo . . . .

M. Wrwerko CYKYMHICTb Pi3HUX BUAIB POCMUH, TBAPWH Ta MIKPOOPraHi3miB, siki B3aEMOAiTb Mixk COGOI0 Ta JOBKINMsSIM Takum

YMHOM, LLO BCA UA CyKyI'IHiCTb MOXe 36epiraTV|cs| HEeBU3Ha4YeHo TpuBanum vyac

[Dkepeno: cknageHo aBTopoMm 3a [5-9].

AHani3 i cniBBigHOLLUEHHA NOHATL "cucTtema" Ta "ekocuc-
Tema" [o3BONSE AiNTU OesKnX BUCHOBKIB, SKi NigTBEPOXY-
10Tb TE3y NPO chinbHy Npupoay 6yab-Akoi cuctemu Ta ii Kom-
NOHEHTHWIA cknaga;

e 00OuaBa NOHATTA nepenbavatoTb MEBHY CYKYMHICTb
eJIeMEHTIB;

® CHCTEMM MaOTb BNopsiAkoBaHy 6yaooBy Ta NEBHUI Ha-
Oip KOMMNOHEHT;

® MiX efleMeHTamMn CUCTEMU € YiTKO BCTAHOBIIEHI B3ae-
MO3B'SA3KU;

e eNleMeHTM CUCTEMU B3aEMOZil0Tb Mk cobGolo Ta eBOo-
TOLIOHYI0Tb;

e CUCTEMM MalTb BHYTPILLUHE CepeoBuLLE Ta B3aEMO-
[Oit0Tb i3 30BHILLHIM;

e efleMEeHTN CUCTEMM B3aEMOAiOTb MiX coboto Ta i3 30-
BHILLUHIM cepefoBULLLEM SK Y LIiMICHIA CYKYMHOCTI, TakK i KOXKeH
OKpPEMO;

® y MeXax CUCTEM € CBOi 3aKOHW Ta 3aKOHOMIPHOCTI, sKi

e edeKTUBHICTb (PYHKLIOHYBaHHA CUCTEMW MOXHa OLi-
HWUTK 3rigHO 3 BIAMOBIAHMMU KpUTEPianbHUMK binbTpamu.

MoHATTS eKocUCTEMM NOCTHEOKNACUYHE ANst EKOHOMIYHOI
Hayku, Npo WO cBig4aTb MOro XxapakTepHi 0cobnmMBOCTi: po3-
BUTOK igen i MeTodiB CUHEPreTUKn, LUMPOKE 3acTOCyBaHHS
NPUHLUMNIB KOEBOSIOLiI, BUKOPUCTAHHS MDKOMCLMNIIHAPHNX
KOMMNMEeKCHNX nigxodis y cdpepi nignpuemHuutea. binblie
TOro, iHO3eMHi JoCnigHWKN TepMiH "ekocucTema" gocuTb Ya-
CTO BUKOPUCTOBYIOTb ANl O3HAYEHHSI CyKYMHOCTi iIHCTUTYLIR,
AKi e(PEKTMBHO B3AEMOAIIOTL B €KOHOMIYHIl cucCTeMi.

Y CBITOBIIN HAYKOBI AyMLji 32CHOBHMKOM KOHLIENLii ekocu-
CTeM Y KOHTEKCTi NiANpMEMHMLTBA BBaXatTb OPUTaAHCLKOrO
ekoHomicTa [x. Banbaeca, sikui yneplle BBiB TepMiH "nign-
puemMHMLbka ekoHocuctema" (1988 p.) y ceoin ctaTTi "Mian-
pUEMHMLBKA ekocucTema: OO0 Teopii hopMyBaHHA HOBOMO
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GisHecy" [10] BU3HauuB, WO "CTPYKTypa €KOCUCTEMU B NPO-
ueci opmyBaHHsi HOBOTO Gi3HECY MICTUTb [Ba AMHAMIYHMX
eneMeHTH: NianpuemMus Ta nianpueMHULbKe cepenoBuLLe”.

ILe ogHUM BYEHMM, SIKMA BUKOPUCTaB TePMiH "ekocuc-
Tema" B EKOHOMIYHOMY KOHTEKCTi, € aMepUKaHCbKUIN EKOHO-
mict M. PoTwuneg [11], akun onucas xapakTep B3aeMopii
€KOHOMIYHUX areHTiB, Moaeni IXHboi iHHOBALiIHOT akTUBHO-
CTi Ta iXHi 3B'A3kK i3 cepenoBumLLEM PYHKLIOHYBaHHS.

Takox UikaBuM nNigxoaoM, K1 NOB'A3ye KracuyHi npu-
POAHI ekocMCTEMU 1 eKOHOMIYHI mpouecu, € annikauia 6io-
noriyHoi KoHuenuii 6isHec-ctpaterom k. Mypom [12, 13] oo
LisiNbHOCTI Ta po3BUTKY BidHeC-moaene NiagnpuemMcTB, KN
3icTaBnsie NignpuMeMCTBa, SIKUM OOBOAWUTLCS NpauioBaTi B
ymoBax rno6anisoBaHoro, B3aEMOINOB'A3aHOINO CBITOBOrO
PVHKY i3 CYKYMHICTIO XXMBUX OpraHiaMis, WO afanTyloTbCs i
PO3BUBAOTLCS 3 METOK BMDKMBAHHSA. Y CBIiTNi LbOro focni-
mkeHHs k. Myp nponoHye po3rnsgaTti nignpueMcTBO He
SIK OKpeMy KOMMAHito ranysi, a sk enemeHT Gi3Hec-ekocuc-
TEMU, yHaCHUKM SKOT MatoTb Pi3HY ranyseBy NPUHANEXHICTb.
Tob6T0, hakTn4HO, Gi3Hec-ekocucTeMa CKNagaeTbCcs 3 Me-
pexi B3aeMOMNOB'sA3aHMX KOMMaHii, siki AMHaMiYHO B3aEMOofi-
I0Tb MiXk COOOI0 Ha OCHOBI KOHKYpPEHLLii Ta cniBnpadi 3 METOO
306inbLlIeHHs 0bcsriB npogaxis, Ameepcudikadii gisnbHOCTI,
po3BUTKY abo BmkuBaHHSA Ha puHky [13]. Lo uikaso, 3rigHo
3 OOCNIMKEHHAM yCi enemeHTn BisHec-ekocucTeMu 3 Mnu-
HOM Yacy MoYMHaKTb PO3BMBATUCS CaMi Ta PO3BUBATU CBOI
MO>XITMBOCTI, NPUYOMY KOPESTIOIO4M Ta Y3roaKytodn cBoi Lini
3 BEKTOpaMWu pO3BUTKY, BCTAHOBIMEHUMU OAHUM abo Kinb-
KOMa MpoBigHUMKY NignpueMcTBamMu-rigepamu.

OTxe, LiNKom o4eBMOHO, WO 3aCTOCYBaHHS Teopii npu-
pOAHNYUX ekocucTemM abCconTHO NPUNHATHE AN aHaniay i
OOCNIOKEHHST €KOHOMIYHMX SBMLL, 30Kpema (opMyBaHHS
HOBMX TUMNIB CUCTEMHOI B3aeMOil B HaLioHaNbHi eKoHo-
Miui. Ha nioTBepaXeHHs L€l Te3M MOXEMO HaBeCTM iCHYHOYi
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y CBITOBIl NpaKTULi NiAXOAM A0 PO3rnsify eKOCUCTEMU 3 TO-
YKM 30pYy MNiANPUEMHULBKOI AianbHOCTI Ta 6e3nocepeaHbOl
B3aeMoZii NiaNPMEMCTB, a TaKOX MPOCTEXUTU i eBONIOLIN-
HWUA PO3BUTOK, 30Kpema Ha basi Taknx Teopil, sk KnacTtepHa
Teopisi ekoHomivyHoro po3suTtky (E. BeprmaH, M. EHpainT,
J1. Ningamapk, M. MNotpep, E. ®ecep, K. PpeapikccoH), KoH-
uenuia perioHanbHMX iHHOBaUinHKX cucteM (1. Kyk, I1. MNa-
Tenb, K. MasitT, K. ®piman), Teopisa nignpmeMHULBLKMX Me-
pex (P. bept, T. Enbdpinr, k. XanTt, B. XanciHk).

OyeBugHo, Ans OpMynOBaHHS kaTteropii "iHBecTu-
LiHa ekocucTema HaLioHanbHOI eKOHOMiKM" HeobxigHo Ao-
CNiANTWY, TaKi NOHATTH, 9K "IHBECTULIMHUIA NOTEHLan Haujio-
HanbHOi ekoHoMikM", "iHBeCTUUiHa npuBabnuBicTb Hauio-
HanbHOI eKoHOMIKMN", "IHBEeCTULINHMIA KIiMaT HalioHanbHOI
eKoHOMiKkK", "IHBEeCTULINHWUIA KnacTep".

CTOCOBHO TpaKTyBaHHsI NOHATTS "iHBECTULINHWIA NOTEH-
uian", cnig 3asHauuTy, WO Hapasi HeMae yHidikoBaHoro nia-
xo4y cepen AocnimxeHnx Hamm aedoiHidin (tabn. 2).

Ta6nuys 2. Nigxoau A0 TPaKTyBaHHA NOHATTA "iHBeCTULiNHMIA NoTeHUian aepxaBu”

ABTop Bu3sHavyeHHA CyTHOCTI
30aTHICTb AOCArTM GaxaHoro pesynbTaTy Yepes peanisauiio Ta yrnpaBniHHS iIHBECTULLIMHAMU MOXITMBOCTAMM, SKi
Y.I. Heuntanno | MicTaTbCA B IHBECTULIMHUX pecypcax, Lo, Yy CBOK 4Yepry, CTBOPIOE CrPUATIMBUN iHBECTULINHWUI Knimar,
sIKUiA 3abes3nedye iHBECTULINHY NpUBabnuBICTb perioHiB Ta AepXaBu 30KpeMa
F10. Kyuepyk opraHizoBaHa E:yKyI'IHiCTb BHyTpiLIJHiX. i 3(_)BHiUJHix eII(OHOM.iLIHVIX Mox(nm_aocteﬁ Ta p(_egypciB, ﬂ!(i CTBOPIOIOTL YMOBY
AN po3BUTKY 11 3abe3nevytoTb peanisawito CTpaTeriyHnx i TaKTUYHWX Winen y cdepi iHBECTULINHOT AiAnbHOCTI
OB. Llese- CyKyI'II-.iiCTb MaKpoeKOHVOMi‘-IHVIX YMHHWUKIB 1 O3Ha4yae MpUXOBaHi MOXMIUBOCTI Ans iHBecTyBaHHS. Baxnuea
peniva HasBHICTb Nepe/lyMoB 1ioro e eKTNBHOro PO3KPUTTS Ta edpeKT1BHA AepXkaBHa NoniTuka, Lo 34aTHa BUKOpUCTaTH
Li nepegyMOoBW HaNEXHUM YAHOM
3 04HOro BOKy, € pe3ynbTaToM e(PEKTUBHOIO BUKOPUCTAHHS MOTEHLINHUX MOXIIMBOCTEN, @ 3 iHLOro, hakTopom
B.1. Nyuis NoAanbLIOro PO3BUTKY 3@ PaxyHOK 3AINCHEHHS! iHBECTULIMHOI AiSnbHOCTI Moro cpopMyBaHHSA, CTaH i CTyMiHb
BMKOPWCTaHHSI 3HA4YHOIO MipOI0 BU3HAYaTbCH YUHHUKAMU 30BHILLHBOrO i BHYTPILUHBOrO CepefoBuLLa
3.1. Kobens,
H.A. KyTapeHko, | CyKynHiCTb MOXMMBOCTEN 3arnyyYeHHs iHBECTULIMHOrO Kanitany B €KOHOMIKY [JepXasBu Ans CTBOPEHHS
K.l. Pyabko, CPUATNNBUX YMOB PO3BUTKY Ta HaNZOLiMbHILWE Oro BUKOPUCTaHHS, Lo BeAe A0 €KOHOMIYHOro 3pOCTaHHSA
A.M. Babuyk
A.®. MenbHuk, . o . -
A0, Bacita, € MaKcUMaribHO MOXIIMBOIO 3AATHICTIO 3anyyatn 4o Bl{lpoGHmuT?a n .ereKTVIB'HO.BMKOpMCTOByBaTVI iHBECTULiVAHI
T.11. SKeniok, pecypcu ANs 3MIACHEHHS peanbHuX i (bIH‘aHCC.)VBI{IX iHBECTULi, fKi MaTepianiayloTeCs B HOBOCTBOPIOBAHIX
T-M. Nonosny hakTopax CycninbHOro BUPOOHMLTBA Ta CYCNiNbHil iHDPacTpyKTypi
C.B. IeaHOB CYKYMHICTb pecypciB, (pakTopiB Ta YMOB Ansi iHBECTYBaHHs

[xepeno: cknageHo aBTopom 3a [14-20].

JouinbHO TakoX 3acTOCOBYBaTW aHari3 BU3HAYEHHS Ka-
Teropii "iHBECTULINHWIA NoTeHuian" Ha pPi3HMX PIBHSX YHK-
LliOHYBaHHS1 EKOHOMIYHOI CUCTEMM:

e Ha piBHi OKpeMoro nignpuemMcTea;

e Ha rany3eBoMy/perioHanbHOMY piBHi;

® Ha epXaBHOMY PiBHi;

¢ Ha rno6anbHOMY piBHi.

MpoaHanisoBaHi AediHiLiil AatoTb niactaBy BUABUTH 06'e-
AHyBarbHi CYTHICHI O3HaKW, SKi XapakTepuayoTb iHBECTUL-
HWUIA NOTEHLian HaLioHanbHOT EKOHOMIKW: HasIBHICTb pecypciB,
edekTrBHE X BUKOPUCTaHHSA, MeXaHi3amMu Ta 34aTHICTb 3arny-
YaTy iHBECTULiNHI pecypcu, a cam iHBECTULLIMHWMIA NoTeHujan
OTOTOXHIOETLCS i3 3AATHICTIO Ta MOXITMBOCTAMMW HaLiOHamNb-
HOI EeKOHOMIKM NpoayKyBaTW/3ailncHoBaT iHBecTuuii. Hapaasi
npv JOCNigKeHHi pyXy iHBECTUUIMHOro Kanitany Ta iHBeCTu-
LLiIMHOT aKTMBHOCTI B HaLiOHaNbHNUX EKOHOMIKax MAeTbCH i Npo

T. 3B. "iHBECTUUiHYy NpuBabnueicTb". Liei TepMiH y HayKoBil
niTepatypi Ta NpakTM4HOMY BUKOPUCTAHHS BiQHOCHO HOBWMA i
no3Havae AyarnbHi, IPOTe aHTOHIMIYHI "iHBECTULIIMHOMY noTe-
HUiany" CyTHICHI XapaKTepuCTWKX, NpuTamMaHHi cyb'ektam iH-
BeCTyBaHHs. LLlogo ekoHOMiYHOI kaTeropii "iHBeCTULinHY npu-
BabnMBICTL" Tak camMo, SK i "iHBeCTULiMHUI noTeHuian", aoui-
NbHO PO3rNsAaTV Ha AEKINbKOX PIBHAX: MaKpo-, Me30-, Ha pi-
BHi ranyasi, okpemoro nignpueMcTBa Ta Ha piBHI OKPEMOro iH-
BECTULiNHOro NpoekTy. Mpu LpoMy iHBECTULiiHa NpuBabnu-
BiCTb XapaKTepu3yeTbCs Yepe3 MoeAHaHHs O3Hak, 3acobis,
MOXIMBOCTEN, LU0 3YMOBIIOOTb Y CYKYNHOCTI NOTEHLINHWUA
NNaTtocnpoMOXHWUIA MOMUT Ha iHBECTULi B KpaiHi, perioHi, ra-
nysi i 1. A. [21]. Ockinbkn Hac UikaBWUTb piBEHb HaLioHaNbLHOI
€KOHOMIKM, TO 3aKLUEHTYEMO yBary Ha OOCHiAKEHHI NOHATTS
iHBECTUUIHOT NpUBabNMBOCTI came Ha PiBHI PYHKLIOHYBaHHSI
MaKpOeKoHOMikM (Tabn. 3).

Ta6nuys 3. Nipxoam Ao TpakTyBaHHA NOHATTA "iHBecTUUiHa npuBa6bnueBicTb"

ABTOp Bu3HayeHHs cyTHOCTI
J1. MeTkoBa, CYKYMHICTb 06'€EKTUBHMX i CY6'EKTUBHMX YMOB, LU0 CNpusiioTb abo nepeLuKoaXatoTb Npouecy iHBeCTyBaHHs
B. MNpockypiH HauioHanbHOI EKOHOMIKM Ha MaKpO-, Me30- i MaKpOpPIBHSAX

B.I'. ®enopeHko,
B.B. 3axoxan,
B.I. YyBapanHCbKuiA

iHTerpanbHa xapakTepncTuka KpaiHv 3 No3uLii iIHBEeCTULINHOrO KNimMaTy, PiBHA PO3BUTKY iHBECTULIIMHOI iHdbpa-
CTPYKTYPU, MOXIMBOCTEN 3arnyyeHHs iHBECTULIMHUX PecypCiB Ta iHWWX paKkTopiB, SKi iCTOTHO BNAMBAlOTb Ha
dopMyBaHHS JOXiAHOCTI iHBECTULIM Ta iIHBECTULINHMX PU3MKIB Ta iH.

H.IO. bptoxoBeLbka

3banaHcoBaHa cucTeMa iHTerpanbHUX i KOMNIIEKCHUX NOKa3HWKIB AOLiNbHOCTI BKINagaHHs Kanitany iHBecTo-
poM B 06'eKT iHBECTYyBaHHs, sika Bifobpaxkae CykynHiCTb 06'€KTUBHUX Ta CY6'EKTUBHMX YMOB, LLO CNPUSIOTb
abo nepelukogXaloTb NpoLecy iHBECTYBaHHSA

A.M. boposiy,

N8 iHBecTopiB

3paTHicTb 3anyyaTu iHBecTopa Yepe3 NOeAHaHHS foKanbHUX nepesar, siki MoXyTb 6yTV OoTpumaHi npu Be-
OeHHi nignpueMHuLbKoi disinbHocTi. Cdepu, ki IPONOHYTL ONTUMarbHy KOMGiHaLil0 NokanbHUX akTopis,
CTBOPIOKOTb HalKpaLLi yMOBM Ans AiSnbHOCTI Cy6'eKTiB rocnogapoBaHHs, | TMUM caMuM HanbinbLL npuBabnmei

[Kepeno: cknafeHo aBTopom 3a [22-25].
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OKpemMo x04eMO 3YNMHUTUCL Ha LiKaBuX ANS HaC Tpak-
TYBaHHSIX MOHATTA "iHBECTULINHOI NpuBabnmBocTi”, Wo 3a-
nponoHysanu MN.I. Fangyubkuin, KO.B. Kapakaii, B.E. Npamo-
THeB, C.M. Cyspko, C.B. TpudoHos, ski posrnsgatoTb no-
HATTSA IHBECTULINHOI NpMBaBNNBOCTI TOTOXHUM iHBECTULLIN-
Hill KOHKYPEHTOCMNPOMOXHOCTi, TOBTO "34aTHOCTI €KOHOMIKM
AepxaBu cnpuriMaTi Benuki iHBeCTUUIVHI BKNadeHHs, 3a-
6e3nevyBaTH iXHIO OKYMHICTb | TpaHCOPMaLLito B 3pOCTaHHS
BUPOOHULTBA, HACUYEHHA PUHKY MiKBIAHOK NPOAYKLUIED, po-
3LUMPEHHS BMMMBY iHBECTOPA Ha PUHOK i NOCTYNoBe NoBep-
HEHHS BKNnageHoro kanitany" [26]. BusHayarnbHo, Wwo 3a3Ha-
YeHi aBTOPU iIHBECTULIMHY KOHKYPEHTOCNPOMOXHICTb EKOHO-
MiKM KpaiHU PO3LIHIOIOTb SIK CYKYMHICTb OLIHOK Pi3HUX PiBHIB
i cknagoBux NpuBabnMBOCTI Ta OKYMHOCTI iHBecTUUii. Taki
TpaKTyBaHHS OQHO3HAYHO PO3LLMPIOKTH XapakTePUCTUKY iH-
BECTUUINHOI NpUBabnMBOCTI, OCKINbKM akLUEHTYIOTb yBary Ha
BpaxyBaHHi KOHKYPEHTHWX nepeBar BCiX PiBHIB HaLiOHanb-
HOi EKOHOMIKW, WO [O03BOMSE YPI3HOMAHITHUTM MpoLec
NPUAHATTS IHBECTULINHUX pilleHb [27].

OyeBMOHO, WO iHBECTULINHUIA noTeHuian Ta iHBecTu-
LifHa NnpuBabnuBICTb € B3aemMo3anexHnumy Ta B3aemogono-
BHSNIBHUMU MOHATTAMM, SiKi | popMyoTb CnpusaTnNuBi abo He-
CNpuATAMBI YMOBW ANsi peanisadii iHBeCTULINHOI AisinbHOCTI
Ha BCix 6e3 BUHATKY piBHAX rocnogaptoBaHHA. Cami ) yMoBM
B Teopii i NpakTuui rocnogapoBaHHA BU3HaA4alOTbCst abo sk
"iHBecTuUiNHMI knimaT", abo "iHBecTuUiiHe cepepoBuLe”.
BapTto 3ayBaxuTu, WO B iHO3EMHMX NyGrikauisx onepyTb
TepMiHOM "iHBeCTuUiiHUIA KknimaT". Hanpuknag, 3 noawuii
€Bponercbkoro 6aHKy pekoHCTpYKLUii Ta po3sutky (EBPP),
"IHBECTULINHMI KNiMaT" — Lie CYKYMNHICTb LUMPOKOro Kona a-
KTOpIB, O BU3HaYalOTb YMOBU 34INCHEHHSA BHYTPILLHIX Ta
3aKOPAOHHMX IHBECTULIA, 30KpemMa: OOrpyHTOBaHICTb Mak-
POEKOHOMIYHOI MONITUKKN, MOTYXKHICTb EKOHOMIYHMX Ta noni-
TUYHUX IHCTUTYTIB, DYHKLIIOHYBaHHSA 3aKOHO4aBYOIl Ta pery-
NATOPHOI 6a3un, SAKiCTb iHPPACTPYKTYpU Ta iHLWIMX MOCnyr
[28, 29]. CeiToBun BaHk BU3Ha4vae AinoBuii Ta iHBECTULIN-
HUIA KNiMaT 9K MOXNMBOCTI Ta CTUMYNWU ANs NigNpueMCTB
NpoayKTMBHO iHBECTYBaTW, CTBOPOBaTK poboyi Micus Ta po-
3suBatucs [29, 30]. AHanoriyHoro nigxody AOTPUMYETLCS i
OpraHisauis 3 6e3neku i cniBpobiTHMUTBa B €Bponi (OBCE),
TPaKTYIOUM NOHATTA "AiNOBMI Ta iHBECTULIMHWIA KNiMaT" sK
6a30Bi yMOBM, AKi 4O3BONSAOTb iIHO3EMHUM i BITYM3HAHUM
KOMMNaHisiM 34iNCHIOBaTN CBOK AiSNbHICTb Ta OoTpUMyBaTn
npubyTKN B KOHKPETHIN KpaiHi [29, 31].

Ak 6a4MMo, iIHBECTULINHWUIA KNiMaT XxapaKkTepusye nepe-
Ba)XHO 3arasibHi yMOBM iHBECTYBaHHS!, HE HAarosoLwy4m Ha
OKpPeMUX MexaHi3amax B3aemMogii 41 B3ararni Ha caMi iHCTu-
TYUiNHIN OyOoBi N OKpeMiln iHPPacTPyKTypi, penpe3eHTy-
H04M y3aranbHeHe ySBMEeHHS Npo iHBeCTUUinHy npuBabnu-
BiCTb, BiAMEXOBYIOYMCb Bif PiBHIB 1i oUiHIOBaHHSA. Ha npo-
TUBary iHBECTULIMHOMY KrliMaTy, BBaXXaeMo, LLO iHBECTU-
LiiHe cepefoBuULLE € MOHATTAM GiNbLU LUMPOKUM, OCKIiJTbKM
OXOMNJIOE He TiNbKM YMOBU (OYHKLIOHYBaHHSI Cy6'eKTiB roc-
nogaptoBaHHS, ane N iXHi B3aEMOBMNSIMB, MeXaHi3Mn B3a-
€MOgil, IHCTUTYLINHY iIHPPacTPyKTYypy i, WO BaXnuBoO, pe-
rynsatopHi ymosu. OkpiMm Toro, came iHBeCTULinHe cepeno-
BULLE MOXHa OUiHIOBaTW, BUKOPUCTOBYIOYN KOPEKTHI KiMNb-
KIiCHi Ta AKiCHi KpuTepii, ki 3abe3nevyoTb NOPIBHIOBAHICTb
pi3HOpPIBHEBMX CepefoBULL, Ta CMiBCTaBHi pe3ynbTaTu B
Mexax CBIiTOBOro rocnogapcrsa [29].

Takox norogxyemocs i3 BucHoskoMm K.M. KpamapeHka
[32] Ta I.M. Kpynku [33] npo Te, Lo iHBeCTULiHE cepeao-
BULLE MOXHa JOCiAXyBaTu SK Ha Makpo-, Tak i Ha Mikpo-
piBHi. MakpoekoHOMiUYHe cepepnoBuLle POPMYIOTb 3MiHHI
YMHHUKM, LLO CTUMYIIOTbL abo CTPUMYHOTb iHBECTYBaHHS
B HaLlioOHanNbHy €KOHOMIKY 4Yu oKkpeMi ii cekTopu. Mikpoeko-
HOMiYHe iHBeCTUUiNHe cepenoBuLLe — Lie CTaH eKOHOMIu-
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HUX Ta IHWWX 3MIHHUX YMHHWKIB, WO cnpusioTb abo He
CNpUSAITbL IHBECTYBaAHHIO B KOHKPETHIN ranysi eKOHOMIKU y
NEeBHOMY PEriOHi YM Ha PUHKY.

YpaxoByoun aHania BMBYEHUX MigXoAdiB, MOXeMo 3a-
nNponoHyBaTK BnacHy pAdediHiuito, BU3HaAYa4yn iHBeCTuU-
uinHe cepefoBulle KpaiHU SK CYKYMHICTb crneundivyHnx
Ccyb'ekTMBHMX Ta 06'€KTMBHUX YMOB i bakToOpiB, a Takox
MeXaHi3MiB IXHbOI B3aemogii, ki cnpusioTb abo nepeLuko-
[PKaTb 3AINCHEHHIO IHBECTULINHOI AisnNbHOCTI cyb'ekTamm
rocnoapoBaHHs Pi3HUX PiBHIB, TUMIB Ta NPUHANEXHOCTI
[0 MEeBHOI KpaiHM K EANHOI LiNiCHOI cCUCTEMM 3 BU3Ha4ve-
HUM CUHEpreTM4YHUM pesynbTaTtom/edektom [29]. dani no-
LinbHO NpoaHanisysaTu Npupoay NOoHATTA "knactep"”, ocki-
NbKM caMe BOHU 3a CBOE GY0BO, (PYHKLisSIMU Ta ponsio
HanobinbLWw HabnuxeHi Ao iHHOBALNHO-IHBECTULLINHOIO Me-
XaHi3My CMCTeMHOi B3aeMogii cyb'ekTiB rocnogaproBaHHA
Pi3HWNX PiBHIB HaLiOHaNbHOI EKOHOMIKM.

JocnimKyoun NMTaHHs KnacTepuaadii €KOHOMIYHOI cuc-
TeMu, BapTO Hacamnepen 3BepHyTUCb Ao pobit M. MNop-
Tepa, OCKifbKn caMe BiH € i OCHOBOMNOSTOXHMKOM. BiH BU3Ha-
Yyae Kractep K "rpyny reorpadiyHo CyMiXkHMUX Ta B3aEMono-
B'A3aHUX NIANPUEMCTB | OopraHisauin, Wo YHKLUIOHYIOTb Y
NeBHil ranysi, B3aeMOOOMOBHIOTL Ta 3abe3neyyoTb Noc-
TiiHe 3poCcTaHH4A knacTtepa B uinomy" [34]. M. MNMopTtep Haro-
nowye, Wwo came "Knactepu € ABUryHamMy €KOHOMiYHOro
3pOCTaHHSA HaLioOHanNbHOI Ta perioHanbHOI EKOHOMIKW, BMMU-
BalOTb Ha NPMPOAY KOHKYypeHLii Ta 3abesneyytoTb HOBI TEH-
OeHLjii eKOHOMIYHMX B3aEMOBIAHOCWH, WO 6a3ylTbCa Ha
KoHconigauii Bcix cyb'eKkTiB rocnofaptoBaHHsi, BKIYa4m
opraHu aepxaBHoi Bnaagun" [35]. OaHak gocnigxeHHs M. IMo-
pTepa knactepusauii EKOHOMIYHOT CUCTEMU aKLIEHTOBaHiI ne-
peBa)HO Ha CTBOPEHHI KOHKYpeHTHUX nepesar. OcKinbku
KnacTepu OXOMNIOKTb 3HAYHY KifbKiCTb Pi3HOro poay nigmn-
PUEMHULBKNX CTPYKTYP, BXUBMX AN KOHKYPEHTHOI 6opo-
Tb0M, @ came: nocTavanbHWKIB cneuianbHOro OCHaLLEHHS,
HOBWX IHHOBALINHUX TEXHOSOTIN | Nocnyr, iHppacTpyKTypw,
CVPOBUHM, [OAATKOBMX NMPOJYKTIB TOLLO, TO FONIOBHUM MO-
TMBOM [N IXHbOI OpraHisauii i € CTBOPEHHS HaMKpaLinx
YMOB A5 NiABULLEHHS] KOHKYPEHTOCNPOMOXHOCTI Cy6'eKTiB
rocrnogaptoBaHHs Ta eKOHOMIKW B Linomy [34, 35].

Okpim M. MNopTepa, rpyHTOBHO AOCHiAXYBaB NMUTaHHS
hyHKLiOHYBaHHA Ta po3BUTKY knacTepis i A. Mapwann, Tpa-
KTYIOUM iX 9K "CKOHLEHTPOBaHI 3a reorpadivyHO 03HaKOH
rpynu B3aeMomoB'sa3aHnX Mk coOoK KOMMaHii y Bignosia-
HMUX ranyssix, crewjanisoBaHuMx MnocTavasnbHKKIB, a TaKoX
NnpuU4eTHUX J0 X AiSnbHOCTI opraHisauin (yHiBepcuteTu, To-
proBi 06'eQHaHHs1, areHTCTBa cTaHAapTM3aLii), Wo, KOHKYpY-
04K Mixk coboto, BogHO4ac NpPoBoASATE cninbHy poboTy" [36].
Ak 6aunmo, KnacTepu — BaXnmBi eNeMeHTH, L0 CTBOPIOOTb
nepenymoBu Ansi 3abesnedeHHs nigepctaa B EKOHOMIYHOMY
3pOCTaHHi Ta BU3Ha4atTb KOHKYPEHTOCMPOMOXHICTb HaLlio-
HanbHUX ekoHOMIK. BogHouac Ti KpaiHu Yn perioHu, y Mexax
SIKUX 3 PI3HUX MPUYMH He BiaOyBaeTbcs (hOpMyBaHHSA Krac-
TepiB, MalTb OO'EKTVBHI MiACTaBM 4O MOCTYNOBOro nepert-
BOPEHHS Ha eKOHOMIYHI ayTcariaepu. Came knacTepHui nig-
Xig 0O iHBECTULIAHOrO PO3BUTKY MOro yvacHukiB i nepenba-
Yae CTBOPEHHSI MexaHi3my Ans peanisadii HasBHUX iHBECTK-
LiNHUX MOXIMBOCTEN Ta NOSIBY MPWHLMUMOBO HOBWUX YMOB
Ons po3suTky. 30iNbLUEHHSA NOTeHUjiany 3anyyeHHs iHBeCTU-
Ui MOXe BigOyBaTUCA LUNAXOM MNiABULLEHHST PiBHA IHTErpo-
BaHOCTi y4YaCHWKIB Knactepa, 3pOCTaHHSl NPOAYKTUBHOCTI
npaui Ta Ginbw edeKTUBHOTO BUKOPUCTAHHSA BUPOBHMUYMX
moxnuBocTei. Lle, y cBoto Yepry, Mae npmuBectu o 3abes-
neyeHHs1 3pOCTaHHA MoTeHUiany BiATBOPEHHS iHBECTMULIN
Yyepe3 36inblUEHHS onepadiiHoro nesepuaxy [37, 38].

EkcTpanontooun Halli BUCHOBKM Ha MOHATTS CUCTEM-
Horo nigxogy, 6aunmo, Wo KnacTepHi ob'egHaHHA MOXHa
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BBaXXaTW CUCTEMaMM 3aKpUTOro Tuny, ane BOAHO4YacC iM He
BNACTUBUI YBECH CMEKTP TUX XapaKTEPUCTUK, SKUMU Mae
BOJIOAITV NOBHOLIiHHA EKOHOMIYHA cUCTeMa, 34aTHa reHepy-
BaTW SK iIHBECTULINHWIA NoTeHujian, Tak i popmyBaTu iHBEC-
TULiNHY NpuBabnumBicTb yciel HauioHanbHOI EKOHOMIKU.
OTxe, BBaXaeMO, L0 06'e4HYBaNbHUM NOHATTAM Y CU-
CTeMi iHBECTULINHOro MexaHi3aMy HaLioHanbHOI eKOHOMIKN
€ kateropis "iHBecTuuUinHa ekocuctema". [ina dopmynio-
BaHHA TPaKTyBaHHA NOHATTS "iHBecTuuiHa ekocuctema"
BUOKPEMUMO Ti €IEMEHTH i3 AOCNIAXKEHNX HAMUX BULLE MNO-
HATb, SAKi [403BONATbL B MNOBHOMY o06ca3i Bigobpasutu

iHBeCcTUUinNHa
npvBabnuBeicTb

iHBECTULLINHUIA

noTteHuian

iHBeCTuULiHe
cepefoBuLle

CYTHICHi XapaKTepUCTMKN Ta MeXaHi3Mun B3aeMogii came iH-
BECTULINHOI €KOCUCTEMM Ta NPOAEMOHCTPYHOTL il NPUHLIN-
NOBY BIAMIHHICTb Bif iHLUNX HASBHUX IHBECTULINHMX MeXa-
Hi3MiB B HaLliOHanNbHiln eKOHOMILli.

Y3aBwn 4o yBarn oTpuMaHi Hamn BUCHOBKM NpY aHanisi
[ocnigKyBaHWUX NOHSATbL, PO3YMIEMO, LLO MiXK HUMK Mae ByTu
o6'eqHytounii hakTop, 40 SKOro OAHO3HAYHO MOXEMO BiA-
HeCTU MOTOKW Kanitany y dopmi iHBecTuui. Baxnmeo npu
LbOMY, 3pO3yMITW KIIOYOBI BIiAMIHHOCTI AOCHiAXYBaHUX
HaMu CMiBBIOHOLIEHHS NMOHATb.

iHBECTULNHWI iHBecTuUiHa

Knactep eKocucrtema

Puc. 1. KateropianbHO-NOHATIMHUI anapaT [OCNiAKeHHs

[xepeno: po3pobka asmopa.

BrKopMCTOBYHOUM HAyKOBUIA METO CUHTE3Y OCHOBOMO-
TNOXHUX MOHATb Ta MPOLECIB, MOXEMO 3p0o0OUTKU aeski y3a-
ranbHeHHs1. lo-nepwe, iHBECTULINHUIA NOTEHLian Ta iHBecC-
TUUiiHa NpuBabnMBiCTb B3aEMOMOB'A3aHi Ta B3AEMOAOMNOB-
HIOBarnbHi i BigobpaxaloTb OCHOBM Ta YMOBW, siKi HEOOXiaHi
ana gakTnyHoi peanisauii iIHBECTUUINHOI AisiNbHOCTI: BOHU
POPMYIOTb YNHHUKM Ta YMOBM (PYHKLIIOHYBAHHS iHBECTULiN-
HOro cepeaoBuLLa, MawTb CBOI CneundidHi KOMMOHEHTH,
OUHOYHI MeToaMKN, BioOpaXkalnTb MEXaHi3aMu1 30iNCHEHHS]
Ta 3any4yeHHs iHBECTUUIN, PiBHI iIHBECTULIAHOI AiAnbHOCTI,
npote iM Bpakye iHppacTPyKTypHOI CKNagoBoi abu ix mo-
XXHa Byno BBakaTW MOBHOLIHHUMK cucTemamu. [1o-Opyee,
iHBECTUUINHE cepeaoBMLLEe OOQHO3HAYHO (DOPMYETLCS Y pe-
3ynbTaTi peanisauii iHBeCTULINHOro NnoTeHujiany HauioHanb-
HOT eKOHOMIKM Ta 3a3Ha€ NPSIMOro BMNIMBY OLHOK T iHBECTU-
LinHOI npuBabnueocTi. O4eBUOHO W Te, WO iHBECTULiNHE
cepefoByLLE € NOHATTSIM BiNbLL LWMPLIMM, OCKINbKM MICTUTb
i MexaHi3Mn B3aemogii cyb'ekTiB rocnogaptoBaHHs, i cnewu-
PiYHI KOMMNOHEHTW, i, WO BaXNMBO, perynaTopHi ymosu. Ok-
piM TOro, y mMexax iHBeCTULIMHOro cepefosuLlia KOPEKTHO
roBOPUTK i NPO OLIHIOBAHHS creundivyHnx rpyn dakTopis,
AKi cnpusloTb abo YMHATL Nepelukoan peanisadii iHBecTu-
LiIMHOI OisnNbHOCTI Ha pisHUX piBHSX rocnogaptoBaHHs. [1o-
mpeme, He3Baxarun Ha Te, Lo [0 TPaKTyBaHHS MOHATTS
"iHBecTuUiNHe cepenoBuLLe"” MU MOXEMO 3aCTOCyBaTU CUC-
TEMHUI aHani3, a came cepefoBuLLe pO3rnsaaaTv §K Bigk-
puTy cuctemy, sika 3abesnedye AOCATHEHHS NEBHMX BU3HAYe-
HUX pe3ynbTarTiB, IHCTUTYLNHY IHPPaCTPYKTYPY OCTaHHLOrO B
KNacM4YHOMY PO3YMiHHI TaKOX MOXXHa BBaXkaTh YMOBHO BifCY-
THBOH, a PiBHIB (PYHKLiOHYBaHHSA Ta aHanisy (Mikpo-, Me3o-,
MaKpO) Y CaMoro iHBECTULLIMHOIO cepefoBuLLa TakoX HEMAE,
OCKiNbKM 3a3Bnyan NOeTbCsl NPo OLiHIOBaHHS iIHBECTULINHOIO
cepefosuLLa B LINOMy came KpaiHW/HaLioHanbHOi EKOHOMIKK
i FOBOPUTK, CKaXimMo, NPO iHBECTULiiHE CepeaoBuLLE Ha rany-
3eBOMY piBHi abCONOTHO HeKopekTHO. o-yemeepme, Bax-
NNBOKO iHBECTULLIMHOK CKIaf4oBOK HaLiOHarbHOI €KOHOMIY-
HOT CUCTEMW € HasIBHICTb iHHOBALiMHO-IHBECTULIMHUX KnacTe-
piB, K, Ha BigMIHY Bif nonepeaHiX MOHATb, MakTb iHpa-
CTPYKTYpHY OyAOBY Ta MOEOHYHOTb enemMeHTM opMyBaHHSA
iHBeCTULiiHOro noTeHLjany i NpuBabnMBOCTI, y4acHUKIB pi3-
HWUX PIBHIB rocnodaptoBaHHs i BOAHOYaC B3aEMOLil0Thb 3 iHBe-
CTULLIIHAM  CepefoBULLEM LUMSIXOM MNPSIMOTO  Ha HbOFO
BnnuBy. NpoTe 3 ornagy Ha BULEOOIrpYHTOBaHI MPUYNHM
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KnacTtepHi o6'e4HaHHA € AOCUTb BY3bKUMU MOHATTSIMU abu
npeTeHayBaTn Ha BUKOHaHHA PyHKUIM iHBECTULIHOT ekocK-
cTtemu, BinbLue Toro, iX caMMx MOXHa pPo3rnsiAaTu K iHCTU-
TYLIiNHWUIA eneMeHT eKOHOMIYHOT CUCTEMN.

Takum YMHOM, O4EBUOHO, LLLO OpraHidalinHO-eKOHOMIY-
HUM MeXaHi3M 3any4yeHHs1 iHBEeCTULi € CUCTEMOIO 3ax0fiB,
noeTanHe BUKOHAHHA SIKMX Ha npakTuui 3abesnevye oro
ycnilwHy peanisauito 3 ypaxyBaHHAM BignoBigHoro psay
yMOB i pakTopiB. Lleii MmexaHiam MiCTUTb BU3HAYEHHS Li-
newn, OUiIHIOBaHHA iHBECTMUINHOrO mnoTeHuiany, po3pobky
Moaenen po3BUTKY IHBECTULINHOI AisiNbHOCTI, NNaHyBaHHS
3axofdiB WOAO 3anyyvyeHHs iHBEeCTuMUil, BU3HA4YeHHs 3a-
BAAHb iHBECTULINHOI AiSNbHOCTI, a TakoX po3pobKy i BNpo-
Ba>KEHHSA MeTOAiB AepXXaBHOro perynioBaHHs iHBECTULLIN-
HOT AisiNbHOCTI, po3po6bKy iHBECTUUINHOI cTpaTerii Ta noni-
TUKW Ha BCiX PIBHSAX rOCNOAaptoBaHHSI.

EkcTpanontooum NOHATTS eKOCUCTEMU Ha iHBECTULIHY
OiANbHICTb, MOXEMO CTBEPOXKYBATH, LLO iMNNEMeHTaUia Te-
opii BiOKPUTMX CUCTEM O03BONSAE iHTEprnpeTyBaTn iHBECTU-
LifHy cuctemy sk o6'eqHaHHSA BigKPUTOro TUny ii CTPYKTYp-
HUX eNeMeHTIB Ta MexaHi3MiB IXHbOT B3aEMO/T, ska MiCTUTb
SIK BigKkpuTi (iHBECTULiHE cepenoBuLLEe), Tak | 3aKpuTi (iHBe-
CTULINHO-IHHOBAULINHI KnacTepu) nigcuctemu, a npu ii oui-
HIOBaHHI Mae BGpaTncs A0 yBaru He e(peKTUBHICTb OKpeEMUX
nigcucrtem, a epeKkTUBHICTb YCi€l iIHBECTULINHOT cuctemun B
Linomy, sika NpAMO 3anexwuTb Big IXHbOro B3aEMO3B'A3KY,
B32€EMO3arexHOCTi, B3AaEMOAONOBHIOBAHOCTI Ta CUHEpTii.
Pasom 3 T1mM, ypaxoBytoun cneundiky KOMMOHEHT iHBECTU-
LiiHOro cepeoBMLLa, NPUPOAY iXHbOTO PYHKLIOHYBAHHS Ta
BHYTPILLUHBOrO PO3BUTKY, XapaKTep iHTpa- Ta ekcTpanonsp-
HOT B3aemofii, @ TakoX Pi3HOBEKTOPHICTb PO3BUTKY Ha BCiX
PiBHSIX CUCTEMHOTO (PYHKLLIOHYBAHHS1, MOXEMO iMNIIeMEHTY-
BaTW MOHATTS EKOCUCTEMU Y BUBYEHHSI | BU3HAYEHHS iHBEC-
TULIVHMX NPOLIECIB Y MeXax HauioHanbHOi EKOHOMIKN.

KombGiHauis oTpuMaHux nig 4ac AOCHISKEHHSI MOHS-
TiHO-KaTeropianbHOro anapaTty yMOB/BOZIB, 0O3BOISE 3a-
NponoHyBaTu BriacHy aediHiuio kateropii "iHBecTUUinHa
ekocucrtema" — Lie KOMMIeMeHTapHa CyKyMHiCTb B3aEmMOmno-
B'A3aHWUX y4aCHUKIB Pi3HUX pOpM BNACHOCTI, BUAIB i PiBHIB
OiANbHOCTI, IHPPACTPYKTYPHUX IHCTUTYLIMHUX YTBOPEHD,
SKi, Oito4n Ha OCHOBI IHHOBALIMHO-IHBECTULINHOI CKNagoBoi
B yMOBax 3MiHIOBaAHOro iHBECTULIAHOIO cepefoBumLla Lns-
XOM MeXxaHi3miB pi3HOBEKTOPHOI B3aemogii, 3abesnevyoTb



~10 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

HeniHIHUIA PO3BUTOK SIK CaMUX YYaCHWKIB, Tak i eKoCUCTEMM
B LiToMy 3 MeTo hOpMyBaHHSA NpUBabMBOro iHBECTULIIN-
HOro cepefoBuLLa Ta MOTYXXHOMO iHBECTULINHOMO NOTEeHLUi-
any HauioHanbHOT EKOHOMIKW.

TakMM YMHOM, LiNKoM 04eBUOHO, LLO iIHBECTULLIIHA EKOCU-
cTeMa npeacTaensie cobor CUHEPrio AepaBu, NianpUeMHN-
LIbKNX €KOCUCTEM, IH(PPaCTPYKTYPHUX IHCTUTYLI Ta iHBECTU-
LiMHOro cepeaoBuLla 3 BUKOPUCTAHHAM OpraHisauinHmx, Ho-
pMaTMBHUX, IHTENeKTyarnbHWX, IHHOBAUNHMX Ta iHBECTULiN-
HUX pecypciB Ta 6a3yeTbCst HA MexaHi3Mi TpaHcdepy edekTiB
3 METO0 Pi3BHOBEKTOPHOIO PO3BUTKY SIK KOXKHOTO Y4aCHMKA OK-
pemMo, Tak i BCIEl EKOCUCTEMM SK EANHOTO LINOro.

BUCHOBKMU

AHani3 3MmicTy gediHiuin "iHBeCcTUUiNHWMIA noTeHuian" —
"iHBecTuUiNHa npuBabnueicTh" — "iHBeCTUUiNHE cepeno-
BuLLe" — "iIHBECTULIHMI KnacTep" A03BOMMB BUAINUTY TXHi
CMinbHi Ta BigMiHHI pUcK Ta 3pobUTK BUCHOBOK, LLIO XOAHA i3
KaTeropin He Bosiofie MOBHOK MiPO Hi KOMMSIEMEHTaPHUM
CKMafgoM YYacHWKIB, Hi (PYHKLiOHaNbHUMW O3HaKaMu, a Hi
cneunivHMM MexaHi3aMoM iHTepHanNbHOI Ta eKCTepHarnbHOT
B3aemogii abu BBakaTUCb MOBHOLIHHO iHBECTULINHO
€KOCUCTEMOI0. Y3aranbHeHHs1 3MiCTy HayKoBUX nigxodis 4o
[OCNIAXEHHA NUTaHHA (POPMYyBaHHA CUCTEMW Ta €KOCUC-
Temu, cuctemaTusauia MOHATINHOro anapaty, BUOKpeMm-
NEHHs NPVHUMNIB hOpMyBaHHS €KOCUCTEM Ta eKkcTpanons-
List iX Ha iHBECTULNHY OianbHICTb Janu 3Mory 3anpornoHy-
BaTW BNacHe BW3HAYEHHS MOHATTS iHBECTULNHOI eKocuc-
TeMU, TPAKTYIOUM i K KOMMNIEMEeHTapHYy CyKYMHIiCTb B3ae-
MOMOB'A3aHMX YYaCHUKIB Pi3HUX pOpM BriacHOCTI, BUAIB Ta
piBHIB AiSNbHOCTI, IHPPACTPYKTYPHUX IHCTUTYLINHUX YTBO-
peHb, SKi, Aito4n Ha OCHOBI IHHOBALIMHO-IHBECTULIMHOI CKNna-
OOBOI B yMOBax 3MiHIOBaAHOro iHBECTULINHOIO cepeaoBuLLa
LLMSIXOM MexXaHi3MiB pi3HOBEKTOPHOI B3aeMogii, 3abeanevy-
H0Tb HENiHINHUIA PO3BUTOK SIK CaMUX YYaCHWUKIB, TaK i eKocu-
CTEMM B LiNomy 3 meTor hopMyBaHHs NpMBabnnBOro iHBe-
CTULINHOro cepefoBuLia Ta NOTYXHOro iHBECTULIMHOro Mno-
TeHUuiany HauioHanbHOT EKOHOMIKN.

OUCKYCIA

OueBungHo, WO NodanbLIOro AoCnimpKeHHst noTpebye Bu-
3HAYEHHs1 KOMMOHEHTHOro ckragy iHBECTULINHOI eKkocuc-
TEMU, MexaHi3MiB iHTEpHarnbHOI Ta eKCTepPHanbHOI B3aEMO-
Ail KOMMOHEHT IHBECTULIMHOT EKOCMCTEMM, @ TAKOX TPaHC-
cdopMaLis MexaHiamiB B3aemogil B HaLiOHamNbHiA eKOHOMILL
B pe3ynbTaTi (POpMyBaHHS Ta PO3BUTKY EKOHOMIYHWUX CUC-
TeM pi3HOro Tumny.
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INVESTMENT ECOSYSTEM
OF THE NATIONAL ECONOMY — GENESIS AND CATEGORY OF THE CONCEPT

This article is devoted to defining the essence of the concept of an "investment ecosystem”. A comprehensive content analysis of the concepts
"system", "ecosystem”, and "entrepreneurial ecosystem" was carried out, based on which common characteristics were identified and summarized,
which made it possible to conclude the feasibility of applying the concept of natural ecosystems for the analysis of investment proc in the
national economy. The author defined the components of the analysis of the categorical and conceptual apparatus, which included investment
potential, investment attractiveness, investment environment, investment cluster, and investment ecosystem. Based on the study of existing
approaches, the interpretation of the category "investment environment of the country” is generalized. The analysis of the mentioned concepts made
it possible to identify their common and distinctive features and to conclude that none of the categories fully possesses neither the complementary
composition of participants, functional features, or a specific mechanism of internal and external interaction to be considered a full-fledged
investment ecosystem. Extrapolating the concept of the ecosystem to investment activity, we can state that based on the synthesis of theoretical
concepts and their extrapolation to the mechanisms of implementation of investment activity, it has been proven that implementing the theory of
open systems allows to interpret the investment system as an open-type association of its structural elements and mechanisms of their interaction,
which includes it has both open (investment environment) and closed (investment-innovation clusters) subsystems, and its evaluation should
consider the effectiveness of the entire investment system which directly depends on their interconnection, interdependence, complementarity and
synergy. The conducted study of the conceptual apparatus made it possible to propose the author’s category "investment ecosystem”.

Keywords: investment ecosystem, investment environment, investment potential, investment privatility, investment cluster.
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KuiBcbkui HauioHanbHUI yHiBepcuTteT iMmeHi Tapaca LUeBuyeHka, KuiB, YkpaiHa

KPUTEPIi BEHUMAPKIHFOBOIO AOCHNIAXXEHHSA 3ICTABHUX KOMMAHIA
AnA 3ACTOCYBAHHA METOAY
YUCTOrO NPUBYTKY TPAHCO®EPTHOIO LJIHOYTBOPEHHA

lpoaHanizoeaHo 3akoHodae4i sumoz2u Ao Kpumepiie sidbopy 3icmasHuUx KoMnaHili 3a 0NoMo20r Mobydoeu diana3oHy pPeH-
ma6benbHOCMIi He3anexHuUx Komnadil, wjo eidnosidae npuHyuny "eumsi2Hymoi pyku”. BusHa4yeHo liMogipHi 6a3u daHux, ujo Mo-
JKymb euKopucmosygamucs 0551 6eHYMapKkiH208020 A0CiOKeHHsI, a MaKoX 3arpornoHo8aHo AOPOXKHY Kapmy MOKPOKO8020 3a-
cmocyeaHHs1 Kpumepiie 8id6opy 3icmaeHux komnaHil. HaeedeHo npakmuyYyHull Npuknad 3acmocyeaHHs 3anpornoHo8aHuUX Kpume-
piie eid6opy ma HadaHo pekomeHOauii uj000 eupiwieHHs1 munoesux npobrnem y npoyeci aHanizy, NoKpaujeHHs1 skocmi eidbopy, wo
6a3yembcst Ha eumozax lTodamkoeozo Kodekcy YkpaiHu ma ny6niyHux dxxepenax iHgpopmayii. Peaynsmamu docnidxeHb MOXymb
Mamu npakmuy4Hy YiHHicmb Onsi nidnpuemcms, w0 30ilicHOIOMb KOHMPOJIbo8aHi onepauyii ma € o6’ekmamu mpaHcghepmHo20
yiHoymeopeHHs 8 YKpaiHi.

Knroyoei cnoea: mpaHcghepmHe yiHoymeopeHHsi; KOHMpPOoJiboeaHi onepauii; 6azu daHux; 6eHYMapk; 3icmaeHi KoMnaHil.

BCTYN

3 iCHylouMX N'ATM METOAIB TPaHCHEPTHOrO LiHOYTBO-
peHHS, SKi 3aCTOCOBYIOTb Afsl aHanidy BiANOBIAHOCTI KOHT-
ponboBaHUX onepauii NPUHUMMY "BUTArHYTOI pykW", Han-
BinbLl NONYNSAPHUM € METOA YNCTOro NpUBYTKY (3a BUHAT-
KOM KpeauTHUX onepauiv Ta onepauii 3 HemaTtepianbHUMK
aKTMBamu, AKi Hapasi He po3rnsgatumemo). Lle € 3akoHomi-
PHUM pe3ynbTaToM MOCTYNoBOro nepebopy meTtodis 3ane-
)KHO Big HasiIBHOCTI HeoOXigHMX okepen 3icTaBHOI iHop-
Mauii, OCKINbKM nvLle MeTod YMcToro NpubyTKy 4O3BOMSE
3aCTOCOBYBaTW 30BHIiLLHIO iHdopMaLito npo peHTabenb-
HIiCTb 3iCTaBHUX MiQNPUEMCTB, WO MOXe OyTn oTpumaHa 3
nyonivyHMx gxepen — 3assBuyan, NpodecinHmux Komepuin-
Hux 6a3 aaHux. OCHOBHOO X NPOGMEMOI0 BUKOPUCTaHHS
Takux 6a3 gaHnX € BU3HA4YEeHHS ONTMManbHOro MiaxoAy Ao
Big6opy 3icTaBHMX NiONPUEMCTB.

3aBpaHHAM cTaTtTi € po3pobka onTumaneHoro Habopy
KpuTepiiB Biabopy komnaHii, siki 6 ogHoOYacHO 4O3BONSANM
3HaNTK CeT MaKkcMmanbHO 3icTaBHUX NiNPUEMCTB Ta Bigno-
Bijanv BMMOramM nofgaTKoBOro 3aKkOHOA4ABCTBa.

orndan nNiTEPATYPU

TpaHcdepTHe UiHOYTBOPEHHS i MOro BMSIMB Ha Aisfib-
HICTb EKOHOMIYHMX CYD'eKTIB Ta EKOHOMIKY KpaiH 3aBXau B
LEHTPi yBarn HaykoBLiB. TeopeTuKo-MeTOONYHUMM NUTaH-
HsIM | npobnemi 3acTocyBaHHSA MeTOAIB TpaHcepTHOro Li-
HOYTBOPEHHS MpUAINANM yBary Taki 3apybikHi BYeHi, sk:
A. BareHrogep, [x. bBaymnep [18], P. ®epriocoH [14],
X. Tpip [15], Bx. NeTsinr [17], O. BotcoH [18] Ta iHwi. Pi3Hi
acnekTu TpaHcepTHOro LiHOYTBOPEHHS B YKpaiHi BUCBIT-
noBanuca B npausix Takux ydveHux, sk: [. [stba [4],
€. 'punb [2], O. Mpunuyk [3], O. INyk [3], M. PomaHtok [9] Ta
iHWI, SKki gocnigXyBanu ocobnmMBOCTi TpaHCHEPTHOTO LjiHO-
YTBOPEHHS Ta AOr0 PO3BUTOK.

HeBwupilweHi paHille YacTUHM 3aranbHOI NpoGnemu.
locTpoto npobrnemoto Hapasi 3anuLwaeTbes BigCyTHICTb 3a-
ranbHOI TEOPEeTUKO-MPaKTUYHOI CTPYKTYpU KpuTepiiB Bid-
60opy 3 MeTol NpoBeaeHHst DEHYMapPKIHFOBOro AOCTIiAXKEHHS
ONsi 3aCTOCYBaHHS MeToAy 4mctoro npubyTtky TpaHcdepT-
HOro LiHOyTBOpeHHs. PopMyBaHHS onTMMansHoro Habopy
KpuTepiiB 6eH4YMapKiHrOBOro AOCHIIKEHHS1 3anulaeTbcs
BVMCOKOLAMCTPYKTUBHMM NUTAHHAM cepef MnaTHUKIB nogat-
KiB Ta NOAATKOBUX OpraHiB, LUO NiATBEPAXYETbCS BEMMKOIO
KiNbKICTIO CyOBMX CMOPIB LWOoA0 AOCNiAXYBaHOI TeMaTUKK.
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®dopmynioBaHHAM 3aBAaHb Ta Linen crarTi € gocni-
[PKEHHSI OCHOBHUX CKIagoBUX OMTUMarnbHOro Habopy Kpu-
TepiiB Biabopy 3icTaBHMX NiANPUEMCTB Ha OCHOBI Npoddecili-
Hoi 6a3n gaHunx, nobynoBa [OPOXHBOI KapTu KPOKIB Bigbopy
Ta ixHiX napameTpis.

METOAONOrA

Mpu cTBOpeHHi cTaTTi Byny BUKOpUCTaHI 3aranbHoHay-
KOBi MeToaM AOCRIMKEHHSs, a came: aHaniay i CUHTe3y — npu
BU3HAYEHHI OCHOBHUX KPUTEPIiB, LLO MOXYTb 3aCTOCOBYBa-
TMCS ons uinei 6eHYMapkiHry; onucy, iCTOpUYHOro Ta rori-
YHOro — ANsi BUSABIEHHSI 3aranbHUX NonoXeHb NodyaoBu 4o-
CnigXeHHs peHTabenbHOCTI 3iCTaBHWX KOMMNaHiW; EeKOHO-
MiKO-MaTeMaTUYHUI — ONSA BUKOPUCTaHHS KiNbKiCHUX Habo-
piB AaHMX NPKY BUKOPUCTAHHI crneuianizoBaHnx 6a3 gaHux.

PE3YNbTATU OOCNIOXXEHHA

YkpaiHCbKi NNaTHUKM NoaaTkis, WO NOTPanunu nig KOHT-
ponb LWoAo TpaHCcePTHOro LiHOYTBOpPEeHHs (TO6TO 3aiiic-
HWMW KOHTPOMbLOBAHI onepadii) i BUpiLWnny 3actocyBaTu Me-
TO4 YmcToro npubyTKy, KU NOnArae B NOPIBHAHHI peHTa-
©enbHOCTI KOHTPONbOBAHOI onepauii 3 peHTabenbHicTHo 3ic-
TaBHUX HEMOB'A3aHNX NiANPUEMCTB, Y NepLly Yepry, MOBUHHI
3BepTatucsa go ct. 39.3.2.9 Moaatkosoro Kogekcy YkpaiHu
(mani MKY), sika cTMcno pernameHTye OCHOBHI KpuTepii Bia-
6opy 3sicTaBHUX OpUANYHMX ocCib [8]:

e AKWO 3icTaBHa topuanyHa ocoba NpoBoaAUTb Aisnb-
HICTb, 3iCTaBHY 3 AiANbHICTIO CTOPOHU KOHTPObOBaHOI one-
pauii, LWo AOCNiAXYy€eETbCSH, Ta BUKOHYE 3icTaBHi pyHKUii, no-
B'A3aHi 3 TAKOI AisiNbHICTHO. 3iCTaBnNeHHN AisiNbHOCTI BU3HA-
YaeTbCsl, 30KpeMa, ane He BUKIIOYHO, 3 ypaxyBaHHSM BUIiB
EeKOHOMIYHOI aisanbHocTi 3rigHo 3 KBE OK 009:2010, a Ta-
KOX MiKHapoAHUMU Kracudikatopamu;

e AKLLO 3icTaBHa lopuamyHa ocoba He Mae 36UTKIB 3a fa-
HUMU ByxranTepcbkoi (hiHaHCOBOI) 3BITHOCTI GinbLL HiX B 04-
HOMY 3BiTHOMY MepioAi B nepiofax, fki BUKOPUCTOBYHOTLCS
ONsi po3paxyHKy BianoBigHMX (PiHaHCOBKX NMOKa3HUKIB;

e AKLWO 3icTaBHa opuanyHa ocoba He Bonogie NpPsIMo
Ta/abo onocepedkoBaHO KOPMOPaTVBHUMM NpaBaMu iHLLOI
HOPUONYHOT 0COBK 3 YACTKOK Takoi yyacTi B po3mipi 25 % i
Ginblwe Ta/abo He Mae sK ydacHuKa (akuioHepa) puandHy
0coby 3 YacTKoK NpsiMOi (ONocepeKkoBaHOi) y4acTi B pos-
Mipi 25 % i 6inbLue.

© Bapnanin 3., Mauyp C., 2022
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BignosigHo go 3BiTy OpraHisauii ekoHOMi4YHOro cniBpo-
6iTHMUTBa Ta po3suTky (OECP) Wwopo opraHisauii 6eH4ymap-
KIHFOBMX AOCHiAXEeHb Y Pi3HNX KpaiHax OCHOBHa ines GeHy-
MapKiHry nonsrae B NOLUYKy opraHisauii, ska Befge rocno-
0apcbKy AisiNbHICTb, MakcumarnbHO HabnwxeHy 0o npen-
MeTa KOHTPONbOBaHOI onepadii. Poarnagatotbca ABa NpuH-
LIMNOBO Pi3HMX MNiAXOAM 0O NpoBeAeHHSA GeHYMapKiHrOBOro
OOCHIIKEHHS: IHOYKTUBHUIN Ta AeOyKTUBHWUNA [7].

Mepwwnii nigxia, Sk1iA MoxkHa kBanidikysatmh Sk "agutme-
HWUIA", Nonsirae B TOMy, WO ocoba, sika 34IACHI0E MOLUYK,
cKrajae Cnucok TpeTix ocib, ski, ik BBaXaeTbCs, 34iNCHI0-
10Tb MOTEHLUiNHO 3icTaBHi onepadii. MoTiMm 36upaeTbes iHGO-
pmalist Npo yroam, NpoBeAeHi UMy TpeTimu ocobamu, wob
NiATBEPAUTH, YN BOHU HAcnpasdi NPUAHSATHI, BUXOASAYM i3
3aspanerigb BU3HaAYeHUX KPUTEPIiB 3icTaBHOCTI. Takui nig-
Xig, iMOBIpHO Aae fobpe coKycoBaHi pesynbTaTn — BCi KO-
HTpareHTn abo onepadii, WO aHani3yrTbCs, 34INCHIOTLCS
[o6pe BiJOMMMU rpaBUSIMU Ha PUHKY NNaTHWKa NopaTKiB.
MpoTe anst 3abe3neyvyeHHs 4OCTATHLOIO CTYMNeHs1 06'eKTMB-
HOCTi BaXnu1BO, 06 3aCTOCOBYBaHWI NpoLiec 6yB Npo3opuM,
cucTemMatMyHMM Ta nigaaBaBcd nepesipui. AQUTUBHUIA Niaxig,
MOXe OyTV BUKOPUCTaHUI SIK EAVHWUIA MigXid, KONMM KOMMaHis,
sIKa 34iNCHIOE NOLUYK, Ma€e BiAOMOCTI MPO KiNbKOX TPETIX 0Cib,
Lo 6epyTb y4acTb B onepauisix, Lo 3iCTaBHI 3 KOHTPONbOBa-
HOO onepadlieto, sika TecTyeTbes. BapTo 3asHaunTy, Wo agu-
TMBHUI NiOXi4 MOXe 3aCTOCOBYBAaTUCS MPU BUKOPUCTAHHI K
BHYTPILLIHIX, TaK i 30BHiLLHIX 3iCTaBHUX onepaLii.

Opyrun nigxig — "0eayKTMBHUR", NOYMHAETLCS 3 LUMPO-
KOro Habopy KOMMaHii, siki NpautoTb Y TOMY XX CEKTOpI Ai-
ANbHOCTI, BMKOHYIOTb CXOXi LUMPOKI CPyHKUIi i He MalTb
€KOHOMIYHWNX XapaKTepPUCTHK, LLLO SBHO BiApi3HAOTLCS. MNo-
TiM CMUCOK 3MEHLLUYETLCH 3 BUKOPUCTaAHHAM KPUTEPIiB BiA-
6opy Ta 3aranbHoAoCTynHoi iHdopmauii (Hanp., 6a3s

Craryc

OaHuX, iHTepHeT-canTiB, iHdopMaLii Npo BiAOMUX KOHKype-
HTIB NnaTHWKa nogartkiB). Hacnpaeai oeoykTMBHUIA nigxin
3a3BMYal NOYMHAETHLCS 3 NOLWYKY B 6a3i AaHUX, a BECb Mpo-
Llec oocnimKeHHs OisnbHOCTI 3icTaBHMUX KOMMaHi Ha3nBa-
€TbCca 6eHYMapKiHroBUM JocnigXeHHaM (Big aHrn. bench-
mark — opieHTUp abo eTanoH).

OyeBngHo, wo ansa uinen ct. 39.3.2.9 MKY nigxoanTb
0enyKTUBHWUIA Nigxiad, a omke, HeobXiaHe BUKOPUCTAHHS cre-
uianizoBaHmx 6a3 gaHux. 3anexHo Big TUMNy aHani3oBaHOI
onepauii 3a3BuMyali BUKOPUCTOBYIOTb Taki iHopMaLiviHi
6a3u pgaHux, sk BloombergProfessional, Thomson Reuters
Eikon, CBonds ("CboHac-YkpaiHa"), RoyaltyStat 6asu
Amadeus, a Takox mogynb TP Catalyst, Orbis, Ruslana
(6topo "Ban[enk"), Cnapk ("IHTepdakc"), Wo MicTsTb Bigo-
MOCTI WoAo ¢iHaHCOBMX AaHWX KOMMaHin, CTaBOK POSATI,
BiJCOTKOBUX CTABOK 3a hiHAHCOBUMMU iHCTPYMeHTamu. IHGo-
pmauis, sika MicTuTbes y unx 6asax gaHux, He HanexuTb 40
KOHigeHUiHOi, TaeMHoi abo cnyxboBoi iHdopmauii Ta €
3aransHogocTynHoto [3; 13].

PosarnsiHemo nobyaoBy KputepiiB MoLuyky 3 MeTol 6eHu-
MapKiHFOBOro OCHiAXEHHS 3iCTaBHMX KOMMaHin ansa nogans-
Loi NobyaoBM PUHKOBOIO Aliana3oHy peHTabenbHocTi. BuaHa-
YeHHS KpUTepiiB MOLLYKY 3iCTaBHMX KOMMaHii He mae obme-
XKyBaTUCb BUHSITKOBO BUMOramMmu 3aKkOHOAAaBCTBA, OCKiNbKM Ta-
KM nigxig He edeKTUBHUN i He NPU3BOAUTL OO OTPUMAHHS
OyXKe LUMpoKOro pesynbraTy. BMkopucTaHHs nuile 3a3Hade-
HMX y 3aKOHOZAaB4YMX aKTax KputepiiB Binbopy npn3soanTh A0
BMKPUBIIEHNX pPe3yrbTaTiB, OCKiNbKu HE BpaxoBye 6e3nivi Ba-
XIMBUX YMHHVKIB, SIKi BNSMBAKOTh Ha 3iCTaBHICTb BidibpaHmnx
KoMnaHii. Ha npaktuui cnig BukopuctoByBaTth GinbL TOYHNIA
nigxig, Wo BpaxoByBaTUMe KpuTepii MoLlyky, HaBedeHi Ha
puc. 1. Po3rnaHemo geTanbHille KOXeH 3 HaBeAeHUX Kpute-
piiB Ta oNMLWEMO HEOBXIAHICTb IXHBOrO BUKOPUCTAHHS.

KpaiHa / perioH peecTpauii

Kputepiit BUay AianbHOCTI

HassHicTb $piHaHcoBOI iHpopmauii

KpuTepii HesanexHocTi

XapaKTepucTuka onepauiiHoro npubyTky

XapaKTepucTMKa BUPYYKH Big peanisauii

(e (r— r— p— —

[opaTtkosi Kputepii

b 4

S | SR | W | W | W—

Puc.1. Kputepii Binbopy 3icTaBHUX KOMNaHin Ansa winen nobynoBu giana3oHy peHTabenbHOCTI

[Dkepeno: cknageHo Ha OcHoBiI [1; 2; 4; 15; 17].

Crartyc. O6upatoum cTaTyc KoMnaHii B 6asi AaHux (K yK-
paiHCbKMX, Tak i iHO3eMHMX) AOLINbHO BUKOPWCTOBYBATU
KpuTepin "Aitodi komnaHii", a Takox "komnaHii 3 HeBiZOMUM
cTatycoM", OCKinbKu Heaito4i KOMMaHii He MOXyTb po3rnsaaa-
TUCS SK 3iCTaBHi ANs Uinen TpaHcgepTHOro LiHOYyTBOPEHHS,
afxe Woao HMX BiACYTHS iHGopMauis Npo giHaHCOBY 3BiT-
HicTb. Hapaasi B 6inbLiocTi 6a3 gaHux HasiBHa iHdopMaLlis 3a
BCiMa konu-HebyAdb 3apeecTpoBaHVMMMU KOMMaHiAMK, Yac-
TUHa 3 AKX Moxe ByTu Bxe nikeigoBaHMmn abo nepebyBaTn
Ha cTagii nikeigauii/6aHkpyTcTBa. 3acTOCYBaBLUN LEen Kpu-
Tepin Biabopy, ogpasy Biabvpaemo Aitodi KomnaHii, a Takox
KOMNaHii, cTaTyc sikux HeBigomMui, Wob BMNAOKOBO He Bia-
KWUHYTW NOTEHLMHO 3iCTaBHi KOMMaHii.

KpaiHa/perioH peecTtpadii. 3a 4ONOMOrow LbOro Kpu-
Tepilo BiadINbTPOBYEMO KOMMaAHIi 3a KpaiHaMu, WO MatTb
3iCTaBHi PMHKOBI YMOBM OO0 YMOB B KOHTPOJSIbOBaHi one-
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pauii. Hanpuknag, SKWo TecTyeTbCs yKpaiHCbKa KOMMaHis,
TO MOXeMo obupaTtn abo kpaiHy — YkpaiHa, abo perioH —
CxigHa €Bpona, AKLWOo B NepLIoMy BapiaHTi KOMNaHin Hefo-
CTaTHbO. Y BMNagkax, KOf CTOPOHOL0, LU0 AOCHIAXYETbCS,
o6paHo HepesuaeHTa, HeobxiaHo obupaTu perioH abo kpa-
THy peecTpauii HepesuaeHTa. [1nsa nowwyky 3icTaBHUX KOMNa-
Hil AN Hepe3naeHTiB HanyacTiwe BUKOPUCTOBYIOTb iHGOpP-
MauiiHy 6a3y gaHux "TP Catalyst". Ha KoHKpeTHOMY npuK-
nagi ue MaTvMe Takvui BUMMsAA: SKLLO BUKOPUCTOBYEMO Gasy
naHnx "TP Catalyst", a gocnigxyBaHa cTopoHa onepauii 3a-
peecTtpoBaHa B CrnoBay4uHi, To Ha eTani Bubopy kpaiHum /
perioHy peecTpauii gouinbHiwe obpatn "KpaiHn €Bpoco-
t03Yy", @ He OfiHy KOHKpeTHY kpaiHy "Cnosay4ynHa". Mpu Bu-
6opi ofHi€el KpaiHM aHani3ylTbCA KOMNaHiIl, SKi 34iIACHIOTb
OiANbHICTb B iAEHTUYHUX YMOBaX (EKOHOMIYHMX, couianb-
HUX, MOMITUYHMX), @ TaKOX B iAEHTUYHOMY CepefoBMLLI
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

(opHa n Ta cama mMuTHa TepuTtopis). OgHak anga Toro, Wwob
BM3HauMTU Binblu "He3anexHi pesynbtatu" i oTpumaT ma-
KCMMarbHO 3icTaBHy BUBIpKyY, cnia HagaeaTtu nepesary peri-
OHy (Kinbkom KpaiHam). Y Takomy Bunagky OyayTb aHaniay-
BaTMCS KOMMaHIi 3 pisHMMU, ane HanbinbL 3icTaBHUMK EKO-
HOMIYHMMMU, coLianbHUMW | NOMITUMHUMK YMOBaMU.

Bup pisnbHocTi. MogaTkoBMM Kogekcom YKpaiHu ne-
peabayeHo, Wo opuanyHi ocobu 3060B'A3aHi NpoBOANTU
[iSANbHICTb, Ky MOXHa MOPIBHATU 3 AiANbHICTIO NnaTHMKa
nogaTKy B Mexax KOHTPOIbOBaHOI onepadii, i BUKOHyBaTu
sictaBHi yHKUil, NoB'A3aHi 3 Takow AisnbHicTio. [Mpn
LbOMY 3iCTaBMNEHHS AiSNbHOCTI BU3HAYaAETLCA, Y TOMY Yn-
cni, 3 ypaxyBaHHAM BW1AiB €KOHOMIYHOI AiANbHOCTI 3rigHo 3
KBE[ OK 009: 2010 (KBEO-2010), a Takox MiXKHapOLHUMMU
knacudikatopamu (3 nn. 39.3.2.9 n. 39.3.2 ct. 39 MNKY). Ha
npakTuLi Ang Hepe3naeHTiB BUKOPUCTOBYETLCA MiXHapoa-
HWI knacudikaTtop Bugis aisneHocTti Nace Rev.2, wo € nos-
Hum aHanorom KBE[: 2010 [9].

HasBHicTb diHaHcoBoOI iHdopmauii. BignosigHo Oo
nn. 39.3.2.8 MKY y pasi BUKOPUCTaHHA OEKINbKOX NOAATKOBUX
nepiodiB (POKiB) pO3paxoBYETLCA CEpPefHbO3BaXeHe 3Ha-
YEHHS! NMOoKa3HVKa peHTabenbHOCTI Ans 3iCTaBHUX KOMMaHIN.
OcCKinbKn HEMOXITMBO OBYMCIIUTU CepeaHbO3BaXKEHNIA NMOKa3-
HVK peHTabenbHOCTI 3iCTaBHUX KOMMNAHIN 32 HAsBHOCTI iH(po-
pmaLuii nue 3a oauH pik, TO HEOOXIAHO 3acTOCOBYBaTU LiEN
KpuTepil, Wob oapasy BUKNIOYUTY Taki koMnaHii [6].

KpuTepii HesanexHocTi. BignosigHo go nn. 39.3.2.9.
MKY iHdopMauis npo 3icTaBHUX OPUANYHUX OCIO Ans pos-
paxyHKy (piHaHCOBUX MOKa3HWKIB BUKOPUCTOBYETLCS B pasi
0QHOYACHOrO OOTPUMAHHA TakuxX YMOB: "SKWO 3icmasHa
topuduyHa ocoba He eonodie npsimo ma/abo orocepedxo-
8aHO KOpropamueHUMU rpasamu iHWOoi topuanyHoi ocobu 3
yacmkoro makoi yyacmi 8 poamipi 25 i binbwe gidcomkie
ma/abo He mMae SK y4acHUKa (akujioHepa) ropuduyHy ocoby
3 Yyacmkoro npsiMoi (onocepedkosaHoi) y4acmi 8 po3mipi 25
i 6inbwe sidcomkig" [8]. Taki 3miHn B MogaTKOBOMY KOZEKCI

3anpautoBanu 3 23 TpasHsa 2020 p., 40 LbOro nepiogy cra-
Bka y4acTi mana 6yt He 6inble 20 %. Takum YnHOM, Npu
Bin6opi HeOOXiAHO BUKMHOYMTM KOMNAHIi, Siki BOMOAiTh LLo-
HallMeHLLe OJHiel0 [OYipHBLOK KOMMaHiew 6inbll Sk Ha
25 %, a TakoX KOMMaHii, WO MatoTb BITACHUKIB FOPUANYHNX
0cCib 3 yacTKoto y4acTi binbLue 25 %.

XapakTepucTuka onepaudiiHoro npubyTky. Nogartko-
BMM KofieKcoM YkpaiHu nepegbayeHo, Wwo 3icTaBHa opuan-
YHa ocoba He NoBMHHA MaTu 30MTKIB 3a AaHUMK ByxranTep-
CbKOT (piHaHCOBOT) 3BITHOCTI GinbLL HiXX B OfHOMY 3BITHOMY
nepioai B nepioaax, siki BAKOPUCTOBYIOTLCS AN PO3paxyHKy
BiAMOBiAHMX biHAHCOBUX MNOKa3HWKIB (BigNOBIAHO [0
nn. 39.3.2.9 n. 39.3.2 c1. 39 MNKY). OTxe, npn 3acToCyBaHHi
ONS OOTPMMaHHS HOPMU 3aKOHY HeobXigHO BCTaHOBUTM
KpWTEpIln onepauiinHoro npmubyTKy B 4BOX 3 TPbOX AOCTIAXY-
BaHMX POKIB Ha NO3HauLj, Lo AopiBHIOE abo BinbLue Hyns.

XapakTepucTuka BUpYUKM Bif, peanisauii. Bukopucrosy-
KUY el KpUTepili, HEOOXIAHO BUKIMOYUTI KOMMAHIl, y SIK1X 3a-
ranbHWin obcar onepavin He MOXHa MOpPIBHATM 3 obGopoTamu
TEeCTOBaHOI KOMMNaHii B KOHTPONboBaHMX onepauisix. OcKinbkm
KpUTEPIA BU3HAYEHHs1 onepalii KOHTPONbOBaHOK CTaHOBUTH
10 MITH rpH, TO HEOOXiAHO BIAKMHYTU KOMMNaHIi y SIKUX 3ararnbHa
BMpYYKa Big peanisauji ctaHoBUTb MeHLe 10 MMH, OCKinbKu
Taki KOMMaHii € HenMopiBHAHMMM 3a obcaramu.

DopatkoBi kputepii. Lle kputepii, aki 3actocosy-
I0TbCA Ha cTagii py4yHOi nepeBipkn AisiNbHOCTI NOPiBHIO-
BaHUX MignpueMcTB. 3a3Bunyan OO Takux KpuTepiiB Hane-
XWUTb MNOPIBHAHHA (PYHKUiOHaNbHOI AiSANbHOCTI KOMNaHii
(Hanp., Yn 34iACHI0E NIANPUEMCTBO (DYHKLIi BUPOOHUL-
TBa, YM NnuLe peanisauito ToBapiB), MOPIBHAHHA TOBapiB,
NOPIBHAHHA akTMBIB Towo [16].

MpoaHanizyemo Ha npwvknagi, 9k gitoTb obpaHi kputepii
Ha KOHkpeTHoMy nignpuemcTtei — TOB "TEPMAI BIKH
TEKHONOOXWC". OcHoBHy iHdopMmaLiio npo nignpuemc-
TBO HaBefeHo B Tabn. 1.

Ta6nuys 1. OcHoBHa iHcopmauis npo gocnigxyBaHe nignpuemcTso — TOB "TEPMAI BIXKH TEKHONOOXUC"

MapameTp

3HayeHHs

[MoBHe HalMeHyBaHHS! o pPUANYHOT 0CObM

ToBapuncTBO 3 06MEXEHOI0 BignoBiganbHiCTo
TEPMAI BDKH TEKHONOKNC

Kog €4PIMNOY 37201841

KpaiHa/perioH YkpaiHa

dopma BnacHoCTI

HegepxaBHa BriacHicTb

OCHOBHWIA:
IHLWI:

: . HaBirauii
Buaun gisnbHocTi

26.70 — BMpOBHULTBO ONTUYHMX NpUnagiB i poTorpadivyHOro yctaTtkyBaHHs
26.51 — BUpOBHMLTBO iIHCTPYMEHTIB | 06ragHaHHA AN BUMIPIOBaHHS, AOCHIOKEHHS Ta

46.43 — onToBa TOpriens NoOyTOBMMM €MEKTPOTOBAPAMU 1 €NIEKTPOHHOI anapaTypoto
nobyTOBOro Npu3HavYeHHs ANst NPUMaHHS, 3anucyBaHHs, BiTBOPIOBaHHS 3BYKY 11 300paxeHHs
47.78 — po3apiGHa Topriens iHLMMWN HEBXMBaHMMW TOBapaMm B criewianisaoBaHnx MarasmHax
33.13 — peMOHT i TexHiYHe 0OCNyroByBaHHS €MEKTPOHHOIO M ONTUYHOTO YCTaTKyBaHHS

33.20 — yCTaHOBINEHHS Ta MOHTaX MaLUVH i yCTaTKyBaHHs

OdvilinnHmI cant https://archer.ua/ua

Onuc gisnbHocTi ;
A MOHOKYIsIpiB

HaLjioHanbHa koMnaHis-BUPOGHWK TEMMOBISiNHKMX NpUNagis, akcecyapis, NPULINiB, AanbHOMIpIB,

Bupyyka Big peanisauii 3a 2020 pik 182 368 TucC. rpH

[xepeno: cknageHo Ha ocHoBi [11].

Ons 3giicHeHHs1 6eHYMapKiHry Anst YKpaiHCbKUX Komna-
Hil HaMyacTile BUKOPUCTOBYIOTL iH(OpMaLinHy 6a3y aa-
Hux "Ruslana” — e rmobaneHa 6a3a aaHux, siky po3pobuno
Bropo Ban [laiik (opraHi3auis € ogHuM i3 nigepis nyonikauii
Oi3Hec-iHpopMaLii Ha eBponencbkomy puHKY). Basa MicTnTb
(hiHaHCOBY H(pOPMALLilO MO KOXHIN YKPAiHCBKIN KOMMaHii,
fKka Mae Taki Buau iHdopmauii no komnawisax: Gyxrantep-
CbKa 3BiTHICTb, KOHTaKTW, rany3esi KOgW Ta ixXHi onuc, Kinb-
KiICTb MpauiBHWUKIB, KepiBHULTBO, ayauTopw, opuandHa

ISSN 1728-3817

dopma BNacHOCTI i TMN KOMNaHii, peecTpauiiHa icTopis,
[arta 3acHyBaHHs i T. 4.

Omxe, 3 Tabn. 1 BUAHO, O 3iCTaBHi nignpuemcTea Ma-
H0Tb BigNOBIgATU TaKUM KpUTEPISIM:

1. MaTtu cTatyc aito4oi KoMmnaHii abo koMmnaHii 3 HeBigo-
MWM CTaTyCOM.

2. ByTu ykpaiHcbKkolo KOMNaHieto (BignosigHo obmpaemo
MiCLe3HaXOMKEeHHs1 KOMNaHin — YkpaiHa).
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3. Byt BUpoBGHMKOM ONTUYHUX NpunagiB Ta BiaNoBIigHO
maTu ocHoBHU KBE[ 26.70 — BUpOGHMLTBO ONTUYHUX MpK-
nagis i poTorpadiyHOro ycraTkyBaHHs.

4. MaTtn ciHaHcoBYy iH(popmauilo MiHiMym 3a aBa 3
TpbOX AocnigkyBaHux nepiogis. Ockinbku aHanidysaTtu 6y-
aemo 2020 pik, TO poku, WO AOCAIAXKYHOTbCS, BiANOBIAHO
2018-2020.

5. He matu y BonofiHHi JOYipHIX KOMMNaHIN i3 4YacTKow
yyacrTi Ginbwe 25 %.

6. He matu BnacHukiB-topuamM4Hux ocib 3 4acTkow BO-
nofiHHs GinbLue 25 %.

7. He matu 36uTkiB NPOTAroM ABOX 3 TPbOX SOCHIOXKY-
BaHWX nepioAis.

8. Matu BupyuKy Big peanisauii B 4ocnigXyBaHOMY poLli
GinbLe 10 MIH rpH.

Ha momeHT gocnigkeHHsi iHpopmauiiHa 6asa gaHux
"Ruslana" [11] HapaxoBye 2 734 955 fito4nx KOMNaHin 3 mi-
cuesHaxoQKeHHAM B YKpaiHi. BukopuctaBlum gaHi kputepii,
MOXEMO BifibpaTh N'sTb NMOTEHUINHO 3iCTaBHMX KOMMAHIN,
LLIO CYTTEBO 3MEHLUMTb HEODXIAHICTb py4HOI 06pobkn BNGI-
pku. PosrnsiHemo geTanbHille 3aCTOCOBaHi KpUTepiil NoLLyKy
3a gornomoroto Tabn. 2.

Ta6nuys 2. MogentoBaHHA KpUTepiiB NoLyKy 3icTaBHUX NiANpMeEMCTB B iHdopmauiitHii 6a3i gaHux "Ruslana”

Ne Moka3Huk Pe;yanaT
Big6opy

1 Cratyc: [itoya komnaHis 2,734,988

2 KpaiHa: YkpaiHa 3,440,174

3 | KBY[ 2010 (ocHoBHUI): 2670 — BUpPOOHULITBO ONTMYHUX NpuNagiB i oTorpadivyHoro ycraTkyBaHHs 644

4 Poku 3 gocTtynHoto 3BiTHicTi0: 2020, 2019, 2018 545,441

5 | HovipHi komnaHii: BonogiHHs Big 25 % i go 100 % 120,266
BnacHuku 1opmamnyHi ocobu: baHku u iHaHCOBI yCTaHOBM, CTPaxXOBi KOMMaHii, N(POMMWCIOBI NiANPUEMCTBA,

6 NpVBaTHi iHBECTULIVHI KOMMNaHii, xe4K-hoHAWN, BEHYYPHUIA KaniTan, NeHCinHi oHAW/HOMIHAHTU/TpacTw, 235123
doHAW / HayKOBO-AOCHIAHI IHCTUTYTW, OpraHu AepXXaBHoi Bnaaw, AepxXasu, nyoniyHi ’
(3apeecTpoBaHi Ha Gipxxi koMnaHii), xo4a 6 Ans ogHoro TNy BonoAiHHS Big 25 % i 4o 100 %

7 | EBIT (tuc. UAH): 2020, 2019, for all the selected periods, min = 0 187,302

8 EBIT (tnc. UAH): 2020, 2018, for all the selected periods, min = 0 163,145

9 | EBIT (tuc. UAH): 2019, 2018, for all the selected periods, min = 0 181,209

10 | Bupyyka Big peanisauii (tuc. UAH): 2020, 2019, 2018, for all the selected periods, min = 10,000 40,716
JlorivHun nowyk: 1i2i3i4iHe5iHe 6i (7 abo 8, a60 9)i 10

3aranom | 5

[xepeno: cknageHo Ha ocHosi [10; 11].

Omxe, 3a pesynbTataMu NoLLyKy OTPUMAEMO N'ATb KOM-
naHin, Wo MaTuMyTb MakCMMarnbHO 3iCTaBHi mapameTpu B
Mexax OCHOBHOro BUAy AifnbHOCTI Ta PiHAHCOBMX MOKa3HK-
KiB. Hagani, 3a 4LONOMOror py4yHoro aHanisy, Ha OCHoBi odi-
LiiHMX BeB-CTOPIHOK 3HaMAEHMX MiaNpUEMCTB CHOPMYEMO

OnNuc AiANbHOCTI AN Uinen Noro 3icTaBneHHs i3 4OCnioKy-
BaHMM nignpuemcTBoM. PesynbTaT noLuyky KOMMaHin, Lo
Bi4NOBI4aOTb 3a3HAYEHUM KPUTEPISIM, a TaKOoX OMucK gis-
NbHOCTI po3rnsiHemo B Tabn. 3.

Ta6nuys 3. PeaynbTatn 6eHYMapkiHrosoro gocnigxeHHsa ana TOB "TEPMAI BI2)KH TEKHONOAXXUC"

HasBa komnaHii Kon Mocunauka Onuc aisanbHoOCTI
egrPnoy Ha odpiliiHUIN cant
TEPMAI BIKH . . )
TEKHOJNODKMC TOB 37201841 https://archer.ua/ua MignpuemcTBo, WO AOCAiAXyBanocb
- KomnaHis criewjaniayeTbCst Ha BUrOTOBNEHHI ONTUYHNX
CKAHEP HAYKOBO-IHXEHEPHUA 14180968 | https://www.scaner.ua npunagie (MikpockoniB Ta KomnbrnockoniB) Ans
LIEHTP TOB . h
MeauYHoI ranysi
} KomnaHisi cnevjianiayeTbcs Ha BUrOTOBMEHHI ONTUKO-
TPIMEH YKPAIHA TOB 34903021 | www.trimen-ukraine.com.ua €eneKTPOHHMX Mpunagis Ta ONTUKO-MEXaHiYHUX
npUCTpoiB
KomnaHisi 3aiMaeTbcsi po3po6bKoto i BUPOOHULITBOM
AHANITVKA TOB 13337103 | http://www.vinmap.net 0obnaaHanHs Ta nporpamMHoro sabesneqeHHs Ans
undpposoi  doTtorpammeTpii, KapTorpadii n
3eMI1eyCTpok.
HAYKOBO-BUPOBHUYA ®IPMA 14185664 | http://ontf.ck.ua KomnaHm‘ cnewianiayeTbCsl Ha BUTOTOBMEHHI OMTUYHIX
OHT® TOB eneMeHTiB (NniH3, Npu3Mm, A3epkar)

[Dkepeio: cknageHo Ha OcHoBi [5; 11; 12].

3 1abn. 3 6a4nmo, Lo, BUKOPUCTABLLN BXXE ON1CaHi Kpu-
Tepii, BOAETbCs 3HAUTU MaKcUMarbHO HabnmkeHi o Aocni-
JXyBaHOI KOMMaHii nignpuemMcTea 3a BUAOM JisiNbHOCTI Ta
¢iHaHCOBMM CTAHOM KOMMaHii, L0 0O3BONISIE po3paxyBaTu
AianasoH peHTabenbHOCTI 3iCTaBHMX KOMMAHIN Ansa uinen
aHanisy BiONOBIQHOCTI KOHTPOMbOBAHWX oOnepauii Aocni-
OXyBaHOro nignpuemcTsa MpuHUMMY "BUTATHYTOI pyku".
MpoTe 3acTocyBaHHS OedyKTUBHOMO Migxody npu npoBe-
AeHHi 6eHYMapKiHroOBOro AOCHiAKEHHS He 3aBXAu BUMarae
3aCTOCYBaHHS CreLiani3oBaHuMx KoMepuiiHux 6a3 [gaHux,
anbTepHaTUBOK MOXYTb BUCTYNaTW BigKPWUTI AaHi diHaH-

ISSN 1728-2667

COBOI 3BITHOCTI NiANPMEMCTB, LLO Ny6nikytoTbCSA B OiLinHNX
[epXXaBHUX Ta HEOMILIMHNX iHTepHeT axxepenax [18].

BUCHOBKU

TakuMm YMHOM, BUKOHaHHS HOPM MOAATKOBOrO 3aKOHO-
OaBcTBa YKpaiHW Yy YacTUHi AOCHiMKEeHHS AianbHOCTI 3icTa-
BHMX KOMNaHi ans uinen nobyaosu gianasoHy peHTabernb-
HOCTI, WO BiAgnoBigae NpuHUMNy "BUTATHYTOT pykn" BUMarae
CTPYKTYpOBaHOro niaxody A0 BW3HAYEHHSA OMTUMArbHOIO
Habopy kpokiB Bigbopy, L0 3aCTOCOBYIOTbLCS B KpUTEpisX
MOLLYKY 3 BUKOPUCTaHHSM 4 6e3 BUkoprcTaHHsa 6a3 gaHumx.
OnTumanbHi KpuTepii MowyKy A03BOMSAKTbL MiHIMi3yBaTh
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3aTpaTuv Yacy Ha AogaTKoBuI (pydHUiA) BiAOIp, WO A03BONSE
onepatmBHo 6yayBaTy giana3oHn peHTabenbHOCTI Woao pi-
3HUX TUMIB KOHTPONBbOBAHUX onepauin.

OUCKYCIA

OVCKYTUBHMM 3anULIAETbCA MUTAHHST KOHKPETHOTO Ha-
©6opy 060B'sI3KOBMX KPOKIB BiAOOPY Ta iXHiX napameTpiB, amke
HaBIiTb 3a HaMMEHLLOI BapiaTMBHOCTI pe3ynbTaTti Biabopy, a
oTXe, i Aiana3oH peHTabenbHOCTI MOXYTb CYyTTEBO BiOpi3HS-
TUCS, WO B NOAanbLLIOMy MOXEe NPY3BOAMTM A0 NOAATKOBUX
CropiB Npu nepesipkax TpaHcepTHOro LiHOYTBOPEHHS.
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CRITERIA OF A BENCHMARKING STUDY OF COMPARABLE COMPANIES
FOR THE IMPLEMENTATION IN THE NET PROFIT TRANSFER PRICING METHOD

The article analyzes the statutory requirements for the criteria to select comparable companies in the framework of building the range of
profitability of independent companies, which corresponds to the principle of "arm’'s length”. Among the five transfer pricing methods used to analyze
the compliance of controlled transactions with the principle of "arm's length", the net profit method is the most popular (except for credit transactions
and transactions involving intangible assets, which are not discussed in this article). This is a logical result of a gradual overriding of methods
depending on the availability of the necessary sources of comparable information because only the net profit method allows the application of external
information on the profitability of comparable enterprises, which can be obtained from public sources — usually professional commercial databases.
The main challenge in using such databases, however, is to determine the optimal approach to selecting comparable companies, and mainly to build
a robust company selection strategy that simultaneously finds a network of as many comparable companies as possible and meets the requirements
of the tax law. Possible databases that can be used for benchmarking research are identified, and a roadmap for the step-by-step application of the
criteria for selecting comparable companies is proposed. The practical example of the application of the proposed selection criteria and
recommendations on solving typical problems during the analysis, improvement of the selected quality based on the requirements of the Tax Code
of Ukraine and public sources of information are given. The results of this article may be of practical value for enterprises engaged in controlled
transactions and being the objects of transfer pricing in Ukraine.

Keywords: transfer pricing; controlled transactions; databases; benchmark; comparable companies.
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PO3BUTOK NIANPUEMHULIBKUX LUOPOBUX EKOCUCTEM
AK YMHHUK NOBOEHHOIO BIAHOBJIEHHA EKOHOMIKU YKPAIHMU

HocnidxxeHo cymHicmb ma ocobnueocmi yughposux eKocucmem, po3Kpumo ixHK posib y po38UMKy HayioHasIbHOi eKOHOMIKU.
lpoaHanizoeaHo Moxnueocmi, cmeoprosaHi yugposumu ekocucmemamu 9ns 6i3Hecy, 30kpema, audinneHo maki nepesazau yug-
posux ekocucmem 0151 6i3Hecy: QuHaMi4Hicmb, 30amHicmb adanmyeamucsi 0o a2/106anbHUX MPo6sIeM i BUKIIUKI8; CIMUMYIH08aHHS
nonumy wisixoM npomno3uyii Habopy e3aeMornoe 's3aHux moeapie; weudke ompumMaHHs1 Hogux Oxepes1 0oxody; MeHWi eumpamu
Ha 3any4eHHs1 KilieHmie; Moxuegicmb weudko20 eidcmexeHHs yugpoeoi mpaHcghopmayii nidnpuemcmea. Po3anisiHymo ocHO8Hi
npob6iemMu po3eumky yugpoesux ekocucmemM 8 YkpaiHi Ha cy4acHoMy emani 2/106anbHUX @UKIIUKie i mompsiciHb HayioHanbHOi ma
ceimoeoi ekoHomMiku. O6r'pyHmMoeaHo nepcreKmMueHi HarnpsiMu eUKOPUCMaHHs1 ughposux ekocucmeM 3 Memoro peanizayii nepc-
neKmueHux HanpsiMie N0O8OEHHO20 8i0HOB/IEHHi eKOHOMIKU YKpaiHu.

Knroyosi cnoea: yugpposa ekocucmema; yugpposizayisi eKoHoMiku; 2106anbHi UKITUKU ma MOmMPpsiCiHHSI cy4yacHocmi; noeo-

€HHe 8iOHO8JIeHHSI eKOHOMIKU YKpaiHu.

BCTYI. CborogHi ekoHomika YkpaiHu nepebyBae B Haa-
CKNagHUX yMOBax HEBMOTMBOBAHOI POCIACLKOI BOEHHOT ar-
pecii, cnpsAMoBaHOi Ha 3HULLEHHS Halloi gepxaBu. 3a npu-
6nm3Hmumu ouiHkamn KabiHeTy MiHicTpiB YkpaiHu 3aranbHi
HenpsiMi BTpaTh EKOHOMIKM YKpaiHu Yepes BOEHHI Aii cTaHo-
BNsTb 6nm3bko 600 mnpg gon. CLWA, 3 akux npsiMi 36MTKM,
NoB'A3aHi 3 pyrNHyBaHHAM KPUTUYHOIT iHppacTpyKTypK, nepe-
suwytoTb 100 mnpa gon. CLUA. Mpuyomy woaeHHo kpaiHa
BUTpayae MiHiMyM 2 MNpa, rpH Ha KOMMNEKCHUIA 3aXMCT i nig-
TPUMKY eKOHOMIKKM. Lle konocanbHi 361TkK, siki 6e3 MixxHapo-
OHOI NIATPUMKN MOXYTb NPU3BECTU €KOHOMIKY A0 Konarncy.
3a gaHumm MinictepcTtBa dhiHaHciB YkpaiHu Ha cborogHi 6nm-
3bKo 30 % yKkpaiHCbKMX NIANPUEMCTB MOBHICTIO NPUMUHUAN
rocnofapcbKy AisnbHICTb, i NuLwe 45 % 4acTkoBO NpaLtooTh,
IO 3arocTproe npobriemy Aediuuty AepKaBHOro OromkeTy
[25]. 3a unx obcTaBmH akTyanisyeTbCsa 3aBAaHHS Po3pobkmn Ta
peanisauii cuctemm 3axogiB 3i ctabinisauii Ta BigHOBNEHHA
€eKOHOMikM YKpaiHu, ii aganTauii 40 HOBMX YMOB Ta rnodarnb-
HUX BUKIUKIB Cy4acHOCTi. BaxnmBe 3Ha4yeHHSA B LibOMY KOH-
TEKCTi Mae po3pobneHnii ypsaaom YkpaiHu nnaH BiAHOBMNEHHS
HauioHanbHOI EeKOHOMIKW, pOo3dineHWn Ha ABi YacTuHW, a
came: ornepaTMBHUIA NNaH, Wo nepeabadae HaranbHi 3axoau
BOEHHOrO Yacy Ta cTpaTeriYHWm nnaH, 30piEHTOBaHWIM Ha nic-
NSBOEHHUA €KOHOMIYHWUIA PO3BUTOK. 3ayBaXKUMO, LLO OCTaH-
Hin 6asyeTbCA Ha TakMX OCHOBHMX MPUHLMNAX:

e 3abesneyeHHs NOBHOro AoCTyny A0 puHkiB €C i kpaiH
"Benukoi ciMku", L0 AONOMOXe HaLUioOHanbHUM TOBapoBU-
pobHMKaMm iHTErpyBaTucsl B MiXHAPOAHI TOProBesbHi naH-
Lrory i 36inbLInTK eKcnopT;

e HabyTTs cTaTycy kaHaugaTta, a 3rogom MOBHOMNpaB-
Horo uneHa €C;

e po3byaoBa eKOHOMIKM Ha MpuHUuMnax nidepanisadii i
aeperynsauii;

e MepeHanawTyBaHHSA
3axigHoOMy Hanpsmi;

e nepexig Big ekcrnopTy CUPOBUHM A0 1T Nnepepobku;

® PO3BUTOK BiT4M3HSAHOrO BIK;

e 3MEHLUEHHSI €Hepro3anexHocTi 3a paxyHoK 306inb-
LWeHHs BMOoOyTKy BracHOro NpuMpogHOro rasy i po3BuUTKY
aTOMHOI EHEpPreTuku;

e rokanisauisi BITYN3HSHOrO BUPOOHNLITBA Ha PiBHi MiHi-
myMm 60 % [3].

Ha Hawy aymKky, O4HUM 3 BaXXITMBUX YNHHUKIB peanisauii
3a3HAYEHOro nnaHy MOBOEHHOIO BiAHOBMEHHSI EKOHOMIKM

NOFICTUYHUX ~ MaplpyTiB Y
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YKkpaiHm B ymMOBax pyirHauii 3Ha4HOI YyacTuHW iHayCTpianb-
HOro cekTopy € ii undpoBisauis. |aeTbca Npo NOWMPEHHS i
BMPOBa[XEHHS HOBITHIX iH(pOPMAaULiNHNX Ta TernekoMyHika-
LiHUX TEXHOJOrIN, SKi CyTTEBO 3MIHUMNN CBITOBY €KOHOMIKY
Ta 3yMOBUIN NOsIBY iHHOBaLiiHMX Gi3Hec-moaenen, komep-
LiHUX UnbpoBUX eKOCUCTEM, LIMGPPOBUX EKOCUCTEM OCBITU
Ta uupoBUX AepxaBHUX eKocucTeM. YKpaiHa Moxe 3a-
NHATW NepefoBi NO3uLii B LIbOMY HanpsiMi, 3Baxkarouu Ha Ti
pecypcu, Ski B Hei €. 3a umMx 06CTaBunH AOCHIOKEHHS CYyTHO-
CTi, XapakTepHUX O3HaK Ta HaMpsiMiB BNPOBaKEHHS Lnd-
POBMX €KOCUCTEM Yy HaLiOHanbHYy €KOHOMiKy Mae BaXivBe
TeopeTuyHe Ta HayKoBO-MPaKTUYHE 3HAYEHHS.

MeToto cTaTTi € BU3Ha4YeHHs 0coBNMBOCTEN PO3BUTKY
NiANPUEMHULBKMX LMEPOBUX EKOCUCTEM SIK BaXKITMBOMO YWH-
HMKa NOBOEHHOTO BiJHOBINEHHSI EKOHOMIKWN YKpaiHu.

3aBaaHHAMM cTaTTi €:

e BW3HAYMTU CYTHICTb Ta OCOGNUBOCTI LUPOBUX EKO-
cuctewm;

® PO3KPUTK POIb LMGPOBNX EKOCUCTEM Y PO3BUTKY Ha-
LioHarbHOI EKOHOMIKWU;

e MpoaHarnisyBatM MOXIMBOCTI, CTBOPIOBAHUX LNpOo-
BMMW ekocuctemamu ans GisHecy;

e PO3rMsiHYTU OCHOBHI NPoGnemun po3BUTKY LIMPOBUX
ekocmcTeMu B YKpaiHi Ha cyyacHomy eTani;

e 00rpyHTYyBaTU NEpCNeKTUBHI HaNPSIMMU BUKOPUCTaHHS
LUMPPOBNX EKOCMUCTEM 3 METOI peanisaLii nepcnekTUBHMX
HanpsiMiB MOBOEHHOTO BifHOBMNEHHI EKOHOMIKWN YKpaiHW.

ornag nNiITEPATYPU

[ocnimkeHHo NMTaHb CYTHOCTI 1 0cobnMBOCTEN npoue-
CiB LMdpoBi3aLii CBITOBOI EKOHOMIK/ Ta EKOHOMIKMN YKpaiHu
30KpeMa NpUCBSAYEHi NpaLi BigoMmnX 3apybibkHMX i BITYM3HS-
HUX JocniaHWKIB. TeopeTuyHi acnekTn po3BUTKY eKOCUCTEM
3HaNWNM BiOOOpaXeHHs B  HAYKOBMX  [OOCHIOKEHHSIX
[x. Banbpeca [21], Ox. IseHGepra [11], aki oxapakTepuay-
Banu ocobnMBOCTi pi3HUX BUAIB ekocucTeM. TeopeTuyHi Ta
NpPakTU4Hi acnekTn oeHoMeHa LnpoBOi EKOHOMIKN BUCBIT-
neHi B nybnikauisx H. Kpayca, K. Kpayca, Ta O. Nono6opo-
[ObKO, SIKi y3aranbHWNM xapakTepHi ocobnmei Ta BUOKpEMUIU
OCHOBHi TpeHAM pO3BUTKY LindpoBOi ekoHOMikK [2]. A. [106-
PUHIH i B. KynpisstHOBCbKMI pO3KpWnu 3Ha4YMMICTb | nepeBaru
PO3BUTKY LINGPOBOT EKOHOMIKW, @ TaKOX MOXIMBOCTI edpek-
TMBHOTO 3aCTOCYyBaHHS HOBMX TeXHOMorin o6pobku i 36epi-
raHHs AaHux, nobyaosm "pos3yMHux" MICT, aBToMaTtusauii
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BMpo6bHuuTBa Towwo [18; 19]. OcobnueocTi po3BnUTKY LiMdpo-
BMX mratgopm gocnigpkysanu B. TaniH [16], A. TisaHa [17].
Mpobnemam po3BUTKY UMMDPOBMX EKOCUCTEM MPUCBAYEHI
npaui ®. Hauipy [14], IN. Oini [6], aki BUCYHYNM KOHUeMNLi0
umndcpoBoi 6isHec-ekocUCTEMMU Ta 3acToOCyBanu 3aranbHe
NOHATTS LUM(POBUX E€KOCUCTEM AN MOAENOBAHHSA NpPOo-
Lecy NPUNHATTS | pO3BUTKY iIHPOPMaLiNHO-KOMYHiKaLinHNX
cucteM. OgHak, He3Baxkaroum Ha 'pyHTOBHI pO3po6KM B Ui
LlapuHi, BCe e HeJoCcTaTHbO AOCNiAXeHMN € npobnemm
PO3BUTKY LIMGPPOBUX EKOCUCTEM B YKpaiHi B KOHTEKCTI Cy-
YacHuX rnobanbHMX BUKIUKIB i NOTPSCIHb, WO i BUSHAYMIIO
MeTy NPOMOHOBAHOI CTaTTi, a caMe: y3aranbHeHHs1 HayKo-
BUX NiAXOAIB 4O PO3KPUTTS CYTHOCTI Ta XapakTepHUX 03HakK
LMPOBUX EKOCUCTEM, TXHBOrO MicLs i poni B HaUioHanb-
Hill eKkOHOMILi Ta po3pobka Ha Uil OCHOBI MPaKTUYHUX pe-
KOMeHOaUi woao peanisauii iHHOBaUiMHOrO noTteHuiany
3a3Ha4YeHMX EKOCMCTEM Yy npoueci NOBOEHHOrO BiAHOB-
TNEHHS1 eKOHOMIiKM YKpaiHu.

METOOONnOriA

MeToaonoriYyHo OCHOBOK AOCHIAXEHHS € 3aranbHOHa-
yKOBi Ta cneuianbHi MeToan. Metoaun aHanisy Ta cuHTesy,
HaykoBOro abcTparyBaHHsl, CUCTEMHOIO aHanisy, iHayKLUii Ta
Aenykuii, noriyHoro nigxody 6ynu noknageHi B OCHOBY po3-
KpUTTS CyTHOCTI LmcpoBoi ekocnuctemu. Metoam komnapa-
TUBICTUKW, CTPYKTYPHO-(PYHKLIOHANbHOro nigxody 3acToco-
BaHO Npv aHanisi eMnipu4yHMX JaHux, sKi CTOCYHTbCA nepe-
OYMOB iXHbOrO PO3BUTKY i CoLianbHO-eKOHOMIYHUX Hacnig-
KiB. BucBiTneHHs cynepeyHocTen i npobrnem po3sutky Lmd-
POBMX EKOCMCTEM B YKpaiHi 34iNCHEHO HA OCHOBI EMMIPUKO-
iHOYKTMBHOrO, abCcTpakTHO-aHaniTUYHOrO M iIHCTUTYLIRHOTO
MEeTOfiB HayKOBOro Mi3HaHHS.

PE3YINbTATU OOCHIOXKEHHA

MOHATTS UM POBOT EKOCMCTEMM MOPIBHAHO HOBE B KaTe-
ropianbHiin mMaTpuui Teopii UMdpoBOi ekoHoMikK. Cy4acHi
OOCNIOHMKM TPaKTYTh UMPOBY EKOCUCTEMY SIK rpymny B3a-
€MOMOB'A3aHNX pecypciB iHPOPMALINHUX TEeXHOMO IR, Lo
MOXYTb (PYHKLIOHYyBaTU Sk eauHe uine [17], sk ue undpose
cepefoByLe, HAaNoBHEHe LiMhpoBMMU BUaamMm abo umdpo-
BUMW KOMMOHEHTaMM, O MOXYTb OYTW NPOrpaMHUMUN KOM-
noHeHTamMu, AodaTtkamu, nocrnyramu, 3HaHHAMM, GisHec-
npouecaMmu Ta MogensiMu, HaB4yanbHUMWU MOAYSAMW, AOro-
BipHMMW paMkamu, 3akoHamu ToLo [9], abo sik camoopraHi-
3auilo uMdpoBoi iHPPACTPYKTYpU, CNpsiMOBaHy Ha CTBO-
PEeHHS LMPOBOro cepenoBuLLia ANs MEPEXEBUX OpraHisa-
Lin, Wo nigTpumye cnisnpauto, 06MiH 3HaHHSIMW, PO3BUTOK
BiAKPUTMX | aanTUBHMX TEXHOSOriA Ta eBOMNoLUinHMX 6i3-
Hec-mogenen [23]. Mpu ubomy 3ayBaXeHo, Lo 3 EKOHOMIY-
HOI TOYKM 30py LMdpoBa ekocucTema € KOPUCHUM iHCTpY-
MEHTOM NS PO3YMiHHSA Cy4acHOi AuHaMmiku BisHec-Mepex
Ha perioHanbHOMY Ta rafy3eBOMY PiBHSAX, @ TaKOX iXHbOI
B3aemofil 3 iHpopMaLinHO-KOMYHiKaLiiHUMKW TeXHOMOriIMU
[6]. 3aranbHoBM3HaHO, WO LMPOBI ekocucTeMu cknaga-
I0TbCS 3 NOCTaYanbHUKIB, KNIEHTIB, TOProBMX NapTHepiB, 40-
AaTKiB, CTOPOHHIX NocTayanbHUKIB NOCNYr AaHWX i BCIX Big-
noBiaHux TexHonorin. Ockinbkn LMdpoBa ekocucTtema € me-
pexero B3aEMOMNOB'A3aHNX KOMMNaHin abo nNpoaykTiB, TO Cy-
MiCHICTb CKNafoBuWX € Krtodem Jo ii ycnixy [5].

B. Ji nig uMdpoBOO EKOCUCTEMOKD PO3YMiE MacLUTabHy,
camoperyrnboBaHy, CTillKy CUCTEMY, Sika CKITaga€eTbCH 3 Pi3HO-
pigHNX LMPPOBMX CYTHOCTEW Ta IXHiX B3aEMO3B'A3KiB, SKi
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30cepeKeHi Ha B3aeMogii MK CYTHOCTSIMW 3 METOK OTpu-
MaHHs1 nepesar, NigBULLEHHS] KOPUCHOCTI CUCTEMM, CMPUSHHS
0OMiHy iHbopMaLlieto, BHYTPILLHIX Ta KOONEPOBaHNX CUCTEM-
HMX iHHoBauin [13]. Ha gymky konektusy aBTopis [15], und-
poBa ekocuctema € "uudpoBuM cepedoBueM”, y SKOMY
cniBicHytoTb "uncposi BUAK" YK "UMEPOBI KOMMNOHEHTK", AKi
MOXYTb OYTW 3HAHHSIMW, NporpaMamu, NPOrpaMHNUMM KOMMO-
HeHTamu, nocnyramu, GisHec-npouecamu i MogensaMu, Hae-
YanbHUMW MOAYNSAMW, 3aKOHAMW, OOrOBIPHUMW paMKamu
Towo. Lindposi ekocmctemm vyepes KoHLEenNLito MocTa Ta 3B'a3-
Ky poskpuBae C. Kpayc — MocTu 3abe3neuytoTb 3B'A3KM akTo-
piB y UMdpPOBI Mepexi, NparHy4u B igeani o sikomora binb-
LLIOT KiNbKOCTI 3B'A3KiB, 106 3006yTM AOCTYN 40 HOBMX 3HaHBb,
a 3B'A3KM CTOCYOTbCS MOBEAIHKM akTopiB y Mepexi [12].

MignpremHmubka UMdpoBa ekocucTemMa € CYKYMHICTHO
Mepex nocradarnbHUKIB, AMCTPUG'IOTOpIB, ayTCOPCUHIOBMX
KOMNaHin, BUPOBHMKIB CynyTHiX TOBapiB i MOCNYr, TEXHOMO-
riv, NpoBangepis Ta iHWWX opraHi3auiin, siKi BnNnBaTb Ha
nignpuemcTBo, nepebyBaloTb Mig NOro BMMMBOM LUMSIXOM
CTBOPEHHS Ta 4OCTaBKW BRacHUX nponosuuin. MignpuemHm-
LbKi LMdpOoBi EKOCUCTEMM CKNagarTbCa 3 NignpuemMuiB, sKi
CTBOPIOKOTbL LMGPOBI KOMNaHii 1 iHHOBaLiiHI npoaykTn abo
nocnyrn Ansi pisHOMaHiTHUX KOPUCTYBaYiB Ta areHTiB y CBi-
TOBIN i HauioHanbHiI ekoHoMiui [20]. LiudpoBa ekocuctema
Onsa nignpuemMuiB — ue He Tinbku BGisHec-mogenb, ane Ha-
camMnepeq — Le uMdpoBa iHHoBaLjiiHa nnatdgopma, sika 3a-
6esnevye cnpuaTnuBe cepeaoBuLLE A4S HOBATOPIB, A1 BU-
NpoOyBaHHs IXHiX igen i BTiNEeHHs unpoBmX pilleHb Ha Oc-
HOBI CninNbHMX AomMoBMeHocTen [12].

PesynbTaToMm po3BUTKY MepexeBoi KoopAuHaLii 3B'A3KiB
NnocTalTb HauioHanbHi UMMPOBI €KOCUCTEMM, Y AKUX iHTe-
paKkTUBHI MepexeBi B3aeMOZii OXOMMoITbL BCIO EKOHOMIKY
kpaiHn. LiudppoBa ekocmctema HauiOHanbLHOI €KOHOMIKM €
CcuMHTEe30M Be3nepepBHOI koopAuHaLii iHTepeciB npeacTas-
HUKIB YCiX iIHCTUTYLINHNUX CEKTOPIB Ta OCHOBHMX COLlianbHUX
rpyn (6i3Hecy, Hayku, perioHanbHOT Brnagu, NpodCninkoBmx
Ta HEKOMepUiiHMX opraHisauii ToLwo).

Y pesiknx Bunagkax LmdpoBi ekocucTeMuy cknagarTbes
3 ABOX abo Ginblie KOoMMaHii, siki CniBNpaLiolTb pa3oM,
W06 3anponoHyBaTy GinbLU LUMPOKMIA CNEKTP NPOAYKTIB abo
nocnyr, HiX BOHW Mornu 6 3pobutn ue caMocTinHo. B iHLwmnx
BUMagKax ofHa KOMMaHiss CTBOPIOE €KOCUCTEMY MigKmoye-
HUX MPOAYKTIB Yy Habopi nponosuuii. Hanpuknag, cyyacHa
undpoBa ekocuctema, ctBopeHa Amazon, opmysanach,
noynHatoun 3 2000 p., NOCTYNoBO iHTErpyt4M OO CBOro
cknagy psa nigcucrem Ta enemeHTiB (puc. 1). Cnovatky po-
3apibHOMY riraHTy HeobxigHo ©yno nobyayBaTu riraHTCbKY
cepBepHy iHPaCTPYKTypy No BCbOMY CBITY, W06 MaTu Mo-
XNuMBICTb 0BCNYroByBaTK KIi€HTIB CBOET MnaTdopMun enekT-
pOHHOT KoMepuii. 3rogoMm Amazon noyvae 34aBaTh CEPBEpPHI
NOTY>XHOCTI B OpeHAy iHWMM KoMmnaHiaMm. Llen kpok npusis
0o ctBopeHHst Amazon Web Services (AWS) i cTaB Baxnu-
BOHO BiXOI0 Ha LUAsXy UMdpoBoi eBontoLii koMmnaHii. Cnig 3a-
yBaXuTH, Wo Amazon BUKOPUCTOBYBAB BracHy iHppacTpy-
kTypy AWS He Tinbkun Ang HagaHHs iHPpacTPyKTypHMX Noc-
nyr iHWKWM KOMNaHiaM, ane sk CTapToBy NaHenb ANng BCiX iH-
LIMX cepsicig, Taknx sk Amazon Prime Videos, Prime Music,
Studio Towo. Lle nprMBeno 4o WBNAKOro HapoLLyBaHHS cep-
BiciB HaBkono Amazon. lisHiwe Amazon 3any4mB OaraTo
CTOPOHHIX KOMMaHin Ang y4acTi B Ui eKocUcTeMi, TOMy CbO-
rogHi icHye noHag 40 godipHix komnaHin Amazon, a B Man-
6yTHbOMY iX Oyae we Ginblue [16].
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Mnatexi AmasoH twitch MapkeTUHroBun cepsic
AmasoH
l [
Crygii AmasoH AMa3oH peknama
| |
Ama3oH 6isHec Ama3soH ampekuis
| i I
! Ma3s0oH
= |
prime AMa3oH focTaBka
| |
AMa30H My3uka Ama3soH PoboTikc
L I
AmasoH Be6 cepsic AMa3oH acucTeHT
| |
AmasoH enemeHtn  |——| Awma3soH Exo AmasoH TB

Puc. 1. UndpoBa ekocuctema Amazon

JDxepeso: po3apobneHo aBTopaMu Ha OCHOBI [16].

Cnig 3ayBaXkvTu, WO ANS YCMILWHOI y4acTi B eKocucre-
Max TpaguuivHi KOMnaHii NOBWHHI YacTo 3MiHIOBaTM CBOE
CTaBMeHHs A0 KrieHTiB. 3amicTb Toro, wob obmexyBaTucs
nocrnyramm B Mexax CBO€i ICTOPUYHOI ranysi, BOHU BUXO-
O4Tb 3a Ui Mexi. Hanpuknag, komnaHii Ha puHKy xutna Be-
nunkoi BputaHii CTBOPIOIOTE HACKpPI3HI eKOCUCTEMM, SiKi MO-
XyTb OXOMNJIOBATU MOLUYK, MOPIBHAHHS HEPYXOMOCTI, OTpU-
MaHHS inoTeku, Nepeisg 4OMOrocrnofapcTs, 3MiHy TenedoH-
HUX Ta kabenbHUX KOMMNaHIN, a TakoX AOCTYN A0 cheuiaric-
TiB 3 Gnaroyctpoto OyauHKy. 3aranbHOBM3HAHO, WO LMd-
pOBi €KOCUCTEMM PO3BMBAKOTLCS 3a PaxyHOK MepexeBuX
edexTiB. [ponoHyouM NpoayKTM Ta NOCAyru, siki OKpeMi KoM-
naHii He MOXyTb NPOAYKyBaTM CaMOCTINHO, eKOCUCTEMW 3a-
nyyatoTb Bce binbLue i BinbLue KnieHTis, Wwo cnpuse opmy-
BaHHIO BEMMKMX MacuBIiB AaHUX i JO3BOMSE LUTYYHOMY iHTE-
NEeKTy CTBOPHOBATMU LLie KpaLli Npono3uii, Lo, y CBOK Yepry,
nokpatlye 6isHec-npoLecu Ta 3anyyae OinbLue KIieHTIB.

OTXe, MOXHa BMOKPEMUTM MEBHI nepeBarn LUMdpPoBMX
ekocucTem ans bisHecy.

1. AvHami3m, 3gaTHiCTb aganTyBaTucs 0 rnobansbHUX
npo6nem Ta BuKNUkKiB. HagiHuii Habip napTHepCcbkux Bia-
HocuH abo npoaykTiB gonomarae 6i3Hecy npucTocyBaTucs
00 LWBMOKNX EKOHOMIYHUX 3MiH. AKLWO NONWUT Ha OAUH Npo-
OYKT najae, MOXHa 3MiHUTK CBOIO cTparTerito, Wwob 3ocepe-
AVUTUCA Ha iHwomy, abo 3any4yaTu KOMNaHii-napTHepu, He
noynHaoum 3 Hyns. MNMpu LUbOMyY NIANPUEMCTBO MOXE LLBU-
JLle 3MiHIoBaTU NonuT 3a 4ONOMOro KoMGiHOBaHMX pecy-
pcis. Lle ooBiB ycniluHWM npuknag TeXHONOMNYHUX KOMMaHin
3 NobyaoBaHMMUM eKOCMCTEMaMMU, siKi aganTyBanucs 4o eKo-
HOMIYHMX 3MiH, cnpuynHeHux naHgemieto COVID-19. Ha-
npuknaa, umdposa ekocnctema Uber cknapgaeTbes i3 cep-
BiCiB p0O3Mnoginy noi3gok Ta iHWMX TPaHCMOPTHMX NOCNYT, Ta-
KX sIK nporpama goctaeku ixi Uber Eats. HesBaxatoum Ha
Te, Wo Yyepe3 naHaemito COVID-19 kinbKicTb 3aMOBIEHb Ha
noi3aku B i KomnaHii Bnana Ha 75 %, nonut Ha Uber Eats
y uer nepiog 36inbwnBcs GinbL Hix BABIYi. Came HasBHICTb
NOTYXXHOI BHYTPILWHBOT UNPOBOI ekocnucTtemn Ao3Bonuna
KOMnNaHii BUTpUMaTtn Te, Wo morno 6 3pyrHyBaTh ii. Tak
camo 3a 2020 p. n'aTipka TEXHONOriYHMX riraHTiB — Amazon,
Apple, Google, Microsoft Ta Facebook, oTpumanu 3arane-
HU goxig noHag 1,2 TpnH gon. CLUA [8].
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2. 3a0X04Y€eHHS NOMNUTY LLFISAXOM MPOMNOHYBaHHSA Habopy
B3aEMOMOB'sI3aHNX NPOAYKTIB. |aeTbcsi Npo Te, Lo cnoxuea-
YaMm 3py4Hille OTpMMyBaTK Bce HeobxigHe B OOHOMY MicCLyi.
Hanpwvknag, komnaHis Apple Mae ogHy 3 HaNMOBHILLKX CYKy-
NMHOCTEN NPOAYKTIB NOPIBHSAHO 3 iHLWIMMKW KOMMaHisimu. BoHa
npogae NoBHWUIN acCOPTUMEHT NPOAYKTIB, SKi ePEKTUBHO Mpa-
LIOI0Tb pasoM, ane ix AOCUTb BaXKO NOegHaTW 3 NpUCTPO-
AMM iHLWIMX KOMMNaHin. HoyTOyku, nnaHweTn Ta cMapTdOHN
Apple ocHaleHi BrnacHum 6pay3sepom Safari, iCloud (xma-
pHa nnatdopma Apple) Ta Apple App Store. Ak gogaTko-
BWUIA CTUMYN nosinbHOCTI Ao 6peHay Apple nponoHyTheA
nakeTu NPoAYyKTIB 3i 3HMXKKOI. FAK TiNbKW KNIEHT OTprMas
nNpoAykT Apple, y HbOro Hemae NpUYMH LUYKaTh NOB'A3aHi
npucTpoi abo nocnyru, OCKiNbK1 KOMMNaHis NPONOHYE NoMy
mamxe Bce, Wo notpibHo. Okpim Toro, npoayktn Apple
ayxe gobpe CyMiCHi oanH 3 OAHMM, ane BOHMW MOraHo iHTe-
rpytoTbCs 3 NPOAYKTaMU iHWMX KoMNaHin. Lis nepesara uu-
poBux ekocuctem Hapani OGyae Tinbku 3MiLHIOBaTUCH,
OCKIiNbKM 5IK CNOXMBadi, Tak i nianpuemMcTea, byayTb npun-
MaTu po3yMHi NpucTpoi Ha 6asi loT.

3. lUBmake npoayKyBaHHSA HOBWMX MOTOKIB Aoxoay. NapT-
HEPCTBO B MEXax EKOCUCTEMM 3 KOMNAHIAMU, SKi BXXe MatoTb
iHppacTpykTypy, Aae 3mory GisHecy BrnpoBagXyBaTW HOBI
NPOAYKTW Y1 NOCMYrN B KOPOTKNIA MPOMIKOK Yacy. Y AesKux
BMNagKax Lie MOXe CKOPOTUTW TEPMIH OTPUMAaHHS NMPOAYKTY
Ha Micaui. Lle ctocyeTbcs koMnaHin, siki cnisnpawioTb 3 gi-
HaHCOBUMM KOMMaHiaMK, piHTex-cTapTanammn Towo. Ha-
npuknag, 6aHkn chiBnpautoloTe 3 KOMMNaHIAMU, SKi XO4yTb
nponoHyBaTu ¢ipMoBi GaHKiBCbKi NPOAYKTU. 3aszHayeHUMm
KOMMaHiasM Moxe 3Hagobutuca OGinbwe 18 micauis, WoO
CTBOPUTKM Ui NpoayKTn camocTiiHo. OgHak napTHepCTBO 3
6aHkamMy 3Ha4YHO CKOPOYYE Liel Yac, OCKINIbKM B OCTaHHIX €
HeobXxigHe nporpamHe 3abes3neyeHHs Ta iHpacTpyKTypa.

4. Hwxdi BUTpaTH Ha 3anydeHHs knieHTis. Lindposa eko-
CMCTEMA 3HAYHO 3MEHLLYE 3a3Ha4YeHi BUTpPATK, OCKINbKK 3a-
nyYeHi 4o Hel KoMMaHii faloTb 4OCTYN A0 PO3LUMPEHOI Khie-
HTCbKOT 6a3un, He BUTpaYalym Jo4aTKOBMX IPOLLUEN HA pek-
namy 4u iHWi BuTpaTn. HYacTkoBO Lie NOB'I3aHO TakoX 3 HO-
BMMM (pyHKUISMM abo npogyKkTamu, 0O SKMX KOMNaHis oTpu-
My€ OOCTYN 3aBASAKN NMapTHEPCTBY.

5. MoxnumBicTb LWWIBMAOKO BiACTEXYBaTU LUGPOBY TpaHC-
dopmadito nignpuemctea. Yac i 6rogkeT € NoTeHUinHMMN
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nepeLwkogamMun Ans BNpoBaKeHHS HOBOI TexHonorii. Ane
napTHeEpCTBO 3 UMPPOBUMM iHHOBALIMHUMW KOMMAHIAMMN
MOXe MPUCKOPUTU LMcpoBy TpaHcdopmaldito 6isHecy. Mo-
OynoBa UMdPOBOI EKOCUCTEMIN MOXE AaTu AOCTyn nignpu-
€MCTBY [0 aHaniTUKK i JaHUX KMIEHTIB, a TakoX A0 HOBUX
umncpoBux yHKUiN abo npoaykTiB, po3pobka sikMx camo-
CTiliHO 3aime GaraTo 4Yacy i kowTis [8].

LLinpoke BNpoBagKeHHS LMpoBUX EKOCUCTEM Y PO3BU-
HEeHUX KpaiHax yxe TpaHchopMyBanu npauto, yrnpasniHHs,
OCBITY, [O3BIinN4, possaru, coopMyBanu HOBi PUHKOBI MOX-
JIMBOCTI, CAPUYNHMBLLN CYTTEBI COLiarnbHO-€KOHOMIYHI Hac-
NigKkM B pisHUX cektopax ekoHomikn [1]. Logo Ykpaiuu, To
CbOrofHi BOHa 3a piBHEM LM poBi3aLii EKOHOMIKM MOKK Lo

TEXHOMOrin B YKpaiHi CyTTEBO HE BNNMBA€E Ha AVHAMIKy Bu-
nycky ToBapiB Ta nocnyr, 36inblWeHHa undpoBoi goaaHoi
BapTocTi i BignosigHo BBIT. MpunyunHoto uboro € "undposisa-
Lisi cnoxuBaHHA" (32 paxyHOK BMCOKOTEXHOJOMYHOrO iMno-
pTY i LMdPOBMX NOCAYT), @ He BNAcHOro BUPOOHMLTBa TOBa-
piB Ta nocnyr, NoB'A3aHuX 3 LMMPOBOID EKOHOMIKOHO.

Ha pymky caxiBuiB YKkpaiHCbkOro iHCTUTYTY Mamnbyt-
HbOr0, BaXnuBe Micue cepeq npobnem undposoi TpaHcdo-
pmauii YkpaiHu nocigatoTb eKOCUCTEMHI, AKi nopsag 3 iHCTU-
TYLiRHUMW, iHPPACTPYKTYPHUMUN | pErynaTopHUMn npobne-
MaMu yTPyOHIOTb aAeKkBaTHE pearyBaHHs HaLOl AepXaBu
Ha CyYacHi BUKNWKN 1 NOTPACIHHS rnobanbHoi Ta HauioHa-
NbHOT EKOHOMIKN (puC. 2).

BiACTae Bif PO3BUHEHUX KpaiH.

IHCTUTYLRHI

Possutok uncpoBmx

IHdpacTpyKTypHI

A\ 4

Husbka 3amny4veHiCTb AepxaBHUX YCTaHOB [0 peanidauii KoHuenuii po3suTKy
uundppoBoi ekoHOMikM Ta cycninbcTBa (LindpoBa agxeHaa YkpaiHu).
HeBignoBigHiCTb  NpoOgINbHOrO  3akOHOAaBCTBA  rnobanbHUM  BUKIMKaAM  Ta
MOXXMUBOCTSAM (NPOrpecuBHi po3pobneHi 3aKkOHONPOEKTU OCi HE CTarnu 3aKoHaMu).
HeBignoBigHICTb HauioHanbHUX, rany3eBWX perioHanbHWX cTpaTerin Ta nporpam
PO3BUTKY LIMPPOBMM MOXKITMBOCTSAIM.

ExkocuctemHi

Hu3bkuin piBeHb NOKPUTTS TEpUTOPIi KpaiHW LMdpOBUMU iHdpaCTpyKTypamu (Hamnp.,
meta €C nokputn 100 % TepuTopii LUMPOKOCMYrOBMM AOCTYNOM A0 IHTEepHeTy, B
YKpaiHi Liel noka3HuK CTaHOBUTb 6runsbko 60 %).

BiacyTHiCTb okpeMux umdpoBux iHPaCcTpyKTyp (Hanp., iHpacTpykTypu IHTEpHETY
peyein, enekTpoHHOI ineHTUdiKauii Ta 4oBipK TOLLO).

HepiBHui poctyn rpomagsiH 40 UMPPOBUX TEXHOSOrA Ta HOBUX MOXITUMBOCTEN
(undbposi po3puen).

\4

Cnabka pgepxaBHa MoniTuka WOAO CTUMYMIB Ta 3a0X0YeHb PO3BUTKY iHHOBaL|iNHOI
E€KOHOMIKM.

He3pinuit pyHOK iHBECTULLIMHOTO KaniTany.

3acTapina cuctema ocCBiTW, METOAMK BUKINaAaHHs, BiACYTHICTb chokycy Ha STEM-ocaiTy,
soft skills Ta nigNpYeMHMLIbKI HaBWUYKW, HeJoCKOHani MoAeni TpaHcdepy TEXHONOTIN
Ta 3aKkpinneHHs 3HaHb Ta BMiHb.

Oediunt BMCOKOKBanigikoBaHMX KagpiB AN MOBHOLHHOIMO PO3BUTKY UMGPOBOI
€KOHOMIKM Ta umdpoBi3alii B3arani.

Y copepi
€NeKTPOHHOro ypsay
Ta ypsiayBaHHs

Hu3bkuii piBeHb aBTOMaTM3aLii Ta uMdpoBi3auii Aep>kaBHUX Nocnyr Yepes cnabky

MOTMBALiO ypsOoBUX YCTAHOB (HEMaE MOBHOMO PO3YMiHHS MOTEHLIMHOI BUroau Big
ToTanbHoI umdposisadlii).

Puc. 2. NMpo6nemu undpoBoi TpaHchopmauii ekoHOMiku YKpaiHu

Ixepeno: [4].

Okpim TOro, Ha 3aBagi po3BUTKY LIMOPOBUX EKOCUCTEM B
YkpaiHi, i 3aranom TpaHcdopmalii ykpaiHCbKOT eKOHOMIKM B
umndpoBy, CTOATb Taki npobnemu:

e Opak chiHaHCOBUX pecypciB, HU3bKa IHBECTULNHA aK-
TUBHICTb Cyb'eKTiB rocnogaploBaHHs;

e HegocTaTHA NoiHOpPMOBaHICTbL Ccyb'ekTiB  Bi3Hecy
CTOCOBHO KOHLeNUji 1 TexHonorii IngycTpii 4.0;

e cnabki unpoBi HABUYKN HACENEHHS;

* Hepo3BMHeHa undposa iHdpacTpykTypa [1];

e 3acTapinicte obnagHaHHs B fepXKaBHUX CTPYKTypaXx;

e BiOCYTHICTb CTaHOapTM3auii 9K UMEPPOBMX CUCTEM,
Tak i IHTepHeTy peven, Aki 6 yMOXIMBUNKU iHOPMAaLHY
6es3neky Ha iHaMBIAyanbHOMY Ta AepXXaBHOMY PiBHAX;
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e HU3bKMIA piBeHb kibepbeanekn Ta [OBipU KOPUCTY-
BaviB IHTepHeTY A0 LMdPOBOI EKOHOMIKM;

e He[oCTaTHIN piBEHb PO3BUTKY MepeXeBOi EKOHOMIKU
ToLo [2].

Mpo icHyBaHHA Npobnem y po3BUTKY LMPOBOI EKOHO-
Miku B YKpaiHi CBig4aTh TaKoX AaHi MiXXHapOAHUX PEATUHTIB.
Hanpwvknag, y penTuHry 3a iHgekcom rnobanbHoi KOHKYpeH-
TocnpomoxHocTi (Global Competitiveness Index 2020)
YkpaiHa 3a HanpsiMOM OCBOEHHS iHPOPMaLiNHO-KOMYHiKa-
uinHux TexHonorin B 2020 p. nocigana 77 wmicue cepen
128 fepxas CBITY, WO € HAVHWXYNM NOKA3HUKOM cepef €B-
ponewncbkux KpaiH (puc. 3).
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Puc. 3. PenTtuHru okpemmnx KpaiH cBiTy Ta YkpaiHu 3a piBHeM ocBO€HHS IKT
B Global Competitiveness Index, 2020

Ixepeno: [7].

HW3bKkMIN piBEHb OCBOEHHS Ta BMKOPUCTaHHS iHpOpMaUiiHUX TexHonorii B YkpaiHi € pedynstatom crnabo po3BUHEHOI

iHbpacTPyKTYypw, WO NiATBEPAXYIOTb AaHi, HaBeAeHi Ha puc. 4.
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Puc. 4. PeATUHIM oKpeMunX KpaiH CBiTy Ta YKpaiHu 3a piBHEM po3BUTKY iHbpacTpykTypwm IKT
B Global Competitiveness Index, 2020

[xepeno: [T].

loeTbest He NyLe NPo AOCTYN A0 TEXHOMOTIN Ta HaBUYKU
X BUKOPUCTaHHSA, ane n nNpo uMdposisauio AepXaBHUX Ta
MYHILMNanbHUX CepBICiB i MOXIMBOCTI rpoMasH LWOoAO0 aK-
TUBHOI yyacTi B CyCninbHOMY XMWTTi KpaiHu. Takox cnig 3a-
3HAYMTU NPO HECTPUATINBY CUTYaLitO 3 MiAKMTHYEHHAM O0
LLIMPOKOCMYFOBOrO iHTEepHeTY. 3a UMM MoKa3HMKOM YKpaiHa
nocigae 109 micue cepen 128 kpaH, WO 3MeHLIye 3ararb-
HUK piBeHb 0CBOEHHSA IKT y HauioHanbHin ekoHoMiu,i [7]. Mpwu
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LubOMY 3a piBHeM uudpoBisaLii 3a Bepcieto penTuHry IMD
World Digital Competitiveness Ranking YkpaiHa nocigae
54 micue cepen 64 kpaiH csiTy B 2021 p. (puc. 5). Y 3B'a3ky 3
LM 3ayBaXXUMO, LLIO LMPOBUIA Nepexia € cTpaTeriyHum Ha-
NPAMOM MiABULLEHHS CTIMKOCTI YKPaiHCbKOI €KOHOMIKW, AKUIA
notpebye yHaaMeHTanbHUX 3MiH B OpraHisadii npouecis y
BCiX 6€3 BUHATKY CeKTopax eKOHOMIKV Ta ynpasiiHHS.
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Puc. 5. DuHamika penTtuHry YkpaiHu 3a piBHeM undpoBisauii
3a IMD World Digital Competitiveness Ranking 3a nepioa 2017-2021 pp.

Hxepeno: [10].

B ocTaHHi poku B kpaiHi 6yno 3pobneHo 6arato no3nTme-
HWUX KPOKIB LLI0A0 PO3BUTKY NpoLeciB Lndposisadii. MiHicTep-
CTBO UMAPOBOI TpaHcdopmalil YkpaiHu Bxe peanidyBano
Taki yHikanbHi npoekTy, gk is; Aia. Lindposa ocsita; [is. bi-
3Hec; beaneka pitel B IHTepHeTi; e-PesngeHTcTro; Oia City;
€BpoiHTerpadisa; Hoytoyk KoXXHOMY BUMTENHO; BipTyanbHi ak-
TMBU. BaXnvMBmMM KPOKOM Ha LibOMY LLUNSAXY € PO3BUTOK Lidp-
poBux ekocucTeM. Ha cborogHi UMdpoBi ekocuctemu B Ykpa-
THi BukopucToByloTb [NpuBatbaHk (diHaHCOBa ekocucTeMa
MpuBaT24), YHiBepcan 6aHk (iHaHcoBa ekocuctema MoHo-
6aHk) nnatcpopma OLX, cepeic Uklon, mapketnnenc Pose-
TKa, MOGINbHWI JoaaTok AepxasHux nocnyr "dis" Towo.

CborogHi B YkpaiHi, He3BaXkaloum Ha BOEHHWIA CTaH, Npo-
OOBXy€eTbCA poboTa LWOoA0 BAOCKOHANEHHs npouecy undpo-
Bi3aL|ii HaLiOHanbHOI EKOHOMIKW, WO MAae CTpaTeriyHe 3Ha-
YeHHS! B KOHTEKCTI il NoBOEHHOI po3byaoBu. KoMiTeT 3 nutaHb
umncppoBoi TpaHcopmalii 3 MeTo LmMdpoBoi iHTerpadii Yk-
paiHn go €C Ta npuegHaHHs YkpaiHum go nporpamu "Lind-
poBsa €Bpona", 40 EANHOr0 POYMIHM-NPOCTOPY, AN NPULLBU-
OLWEHHSA HaJaHHS cnoXxmnBadam UmMdpoBUX KOHTEHTIB i umMd-
pOBUX NOCAYr y BOEHHWUI Yac NigrotTysBas BigmnoBigHWIA 3aKo-
HOMPOEKT, NMPUAHSATTS IKOFO CNPUSITUME PO3BUTKY TEXHOIONN
i3 3any4eHHAM cTpaTeriyHoro diHaHCyBaHHS Ans undposisa-
uii Ykpainu. BogHouyac KomiteT 3 nutaHb LndpoBoi TpaHcdo-
pmauii pekomeHaysas BepxoBHin Pagi Ykpainu nigtpumati:

e 3aKOHOMPOEKT Npo HauioHanbHy nporpamy iHdopma-
TM3auji, ska 3abe3neunTb epekTUBHUIA MeXaHi3aM B3aEMO-
BiQHOCUH y cdpepi iHdopmaTusauii kpaiHu;

e npoekT [NocTaHOBW NpO 3aTBEPMKEHHS 3aBAaHb Hauio-
HanbHOI Nporpamu iHpopmaTtusauii Ha 2022—2024 poku, sika
3abe3neunTb peanisauito 3aBaaHb (NPoekTiB) iHbopmaTuaauii
B OpraHax Aep>aBHoi Bnaau, CpsiMoBaHUX Ha LMdpOBMiA po-
3BUTOK, PO3BUTOK EMNEKTPOHHOIO YpsioyBaHHS, iHGopMaLin-
HOro CycninbCTBa, LMdPOBUX iHHOBALIi Ta TEXHOMOTIN.

Okpim Toro, MiHictepcTso uudpoBoi TpaHchopmaLii Yk-
paiHu aKTMBHO peanisye 3axoau Wwoao NiaTPMMKU BiTYM3HSA-
HUX NiIONPUEMCTB, IO NocTpaxadanu Bif BOEHHMX Ai. 30k-
pemMa, BiabyBaeTbCA NepeopieHTaLiss AepXXaBHOro noprany
"[Ois" Ha NigTPUMKY MIKpO- Ta Manux NiagnpueMCTB, SKi NoHe-
cnu 3HauyHi 36UTKM BHacnigok 36porHoi arpecii Pocii. Ha-
npuknaa, MinictepcTso LUmMdpoBoi TpaHchopMalLii YkpaiHu
Ha nopTani "[ia" pazom 3 MiHictepcTBOM ekoHOMikM Ta Odpi-
COM 3 pO3BUTKY MiANPMEMHMLUTBA Ta €KCMOPTY 3anycTuro
rpaHToBy nporpamy "EU4Business: KOHKYpEeHTOCNpPOMOX-
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HiCTb Ta iHTepHauioHanizauia MCMN" ana gonomoru GisHecy,
LLIO CYTTEBO CNPOLLY€E MpOoLeAypY OTPUMAaHHS ONOMOru Ta-
K1UM nignpuemcTteam [24].

MoninweHH0 yMOB BefeHHst GisHecy nig 4ac BiliHK
cnpusie 6e3onnaTHe HaBYaHHS ANsi ONTUManbHOI aganTadii
nianpyvemuiB 0O HOBUX LUMGPOBUX peanin, OCBOEHHS 3acaj
OpeHaunHry Ta amdepeHuiaudii Ha puHKy. MNMpoBeaeHHs Bebi-
Hapis "BbpeHa nignpuvemusa — ykpaiHeup" ans manoro n ce-
peaHboro 6isHecy 3a yyacTi Odicy 3 po3BUTKY NiANPUEMHU-
utBa Ta ekcrnopty, Fly_Academy i "[ia.bisHec", ocBiTHiX
nporpam OHSTanH-ayKUioHiB 3a nigTpumkn "lporpamu
"ULEAD 3 €pornot” HagalTb MOXNNBICTb epeKkTUBHO, i3
3anyyeHHsIM MakCMMarnbHOI KiNbKOCTI MoKynuiB, HagasaTu
MaWHO B opeHAy, npoaasatu abo Bigvyxysatu woro. lMigsu-
LLIEHHIO PiBHSA LUMEPOBOi rPamMOTHOCTI HaceneHHst Ta BOOC-
KOHarneHH CUCTEMMU PO3BUTKY LIMPPOBUX HABUYOK rpoma-
OsH JonoMararTb TakoX HaB4varnbHi nporpamu 3 Nnobynosu
KOMMMEKCHUX CUCTEM 3axXMCTY iHdhopmalii B iHpopmauiiHo-
TenekomyHikauinHux cuctemax SET University.

Mpo nepcnekTMBHICTL YKpaiHCbKOro IT-cekTopy CBiAYUTL
TOW akT, WO MOHAOHCLKa iHTex-komnaHis Wirex, npogykTu
SIKOi [103BOMSAOTL KriEHTaM onnadyBaTti ToBapu Ta nocnyru
KpUNTOBanoTo i TpaamuiHUMK rpoLuMma, BiOKpUBaE Hay-
KOBO-A0CNiaHI LeHTpy y JIbBOBI Ta akTMBHO HaMae yKpaiHCh-
kux IT-cpaxiBuiB, SkMM OBENOCA MOKUHYTWU CBOI AOMIBKM Ta
nepeixaTtu B 3axigHi perioHn Ykpaitu. Wirex nnaHysana Bigk-
putn R&D LIeHTpU y Taknx BenukMx mictax YkpaiHu, sk J1bsis,
Xapkis Ta Opeca, ane, Ha xarb, Yepes BiliHy B YKpaiHi Moku
wo Bigkputo nuwe R&D Hub y JbBoBI. Cnig 3ayBaxuTy, Lo
He3BaXkaloun Ha pocilicbki kibepaTaku, undposi iHHOBaLT B
YKpaiHCbKin GaHKIBCbKi cnpaBi 3anuwaloTbCsl iHHOBaLlil-
HVYMU Ta BUNepemKatoTb BignoBigHi po3pobku B CLUA.

3 MeToI0 aKTMBI3yBaTW PO3BUTOK CcTapTanis B YkpaiHi Mi-
HicTepcTBOM UMpPOBOI  TpaHcdopmaLii  YKpaiHu BRIiTKY
2022 p. nnaHyeTbCA 3anyck HOBOI iHiLiaTMBM B MeXax npo-
rpamu Start Path, po3po6neHoi cneuianbHO ANs yKpaiHCbKMX
(hiHTEX-KOMMaHiN Ta NignpremuiB. Y Mexax Liei nporpamu yk-
paiHCbKi CTapTany NPOTAroM LUEeCTM MicauiB OyayTb OTpuMy-
BaTW MEHTOPCHLKY MiATPUMKY, AOCTYN A0 PECypCiB Ta HETBOP-
KiHTy 3 NPOBIOHMMU ekcrnepTamu, Lo Mae A0NOMOIT B Mac-
WwTabyBaHHi | NpUWBUALLEHHI PO3BUTKY iXHBOrO GidHecy, a Ta-
KOX CNpUSATUME NoAarnbLIOMY BiGHOBIEHHIO YKpaiHu.
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BUCHOBKU

B ymoBax BedeHHs BOEHHUX Aif YKpaiHCbKa eKOHOMika
LLIOAEHHO 3a3Hae KonocanbHUX 30UTKIB, SIK MPSIMUX, 3yMOB-
NEeHUX pyMHYBaHHAM iHPACTPYKTYpU, Tak i HeNnpaAMUX, no-
B'A3aHMX 3 HEAOOTPMMAaHHSAM iHBeCTUUiN. Hacnigkom uboro
€ CKOpPOYeHHs1 0bcsiriB MPOMMCNOBOro BUpOBHMLTBA GinbLu
H>XK Ha nonosuHy (60-65 %) nopieHAHO 3 2021 p., npwu
LibOMY HE3BOPOTHI BTPaTK NPOMMCITOBOrO NOTeHUjiany Ykpa-
THU MOXyTb carHyTn 30 %. [Ins BigHOBNEHHS eKOHOMIKK By-
OyTb HeOOXiaHI 3Ha4Hi ciHaHCOBI Ta ntoackki pecypcu. Bo-
€HHUWI Yac BMMarae 3MiHu NigxoaiB A0 AepXaBHOI cTpaTerii
couianbHO-eKOHOMIYHOrO pO3BUTKY Ta 3abe3neyeHHs Hauio-
HanbHOI 6e3neku, 3okpema y cdepi NPUCKOPEHOro BigHOB-
NEHHSI MPOMMCIIOBOrO PO3BUTKY, € OOHE 3 HAWBAXKIUBILLNX
MiCUb BiIBOAWUTBLCS BM3HAYEHHIO MPIOPUTETHUX rany3eBux
BEKTOPIB MOBOEHHOIO BIiAHOBNEHHA YKpaiHu. Baxnusum
OpanBepoM TaKoro BiOHOBMEHHA Moxe ctatu IT-cekTop,
SIKMIA onepaTyMBHO MOHOBYMB NMOBHOLHHY poboTy, 3abe3nevy-
104U BamnoTHI HaOXOMKEHHs B eKOHOMiKY YkpaiHwu. [ns
LbOro HeoOXiAHO BM3HAYMTU OCHOBHI iHAMKaTOpX LuUdpo-
BOrO PO3BUTKY KpaiHW, SKMMU MOXe ByTn 3pOCTaHHsi Kopuc-
TyBauiB iHTEpHETOM cepepf rpomagsH YkpaiHm o 95 %,
99 % 6Ges3nanepoBa (enekTpoHHa) B3aemogis GisHecy, aep-
KaBu Ta rpoMajsiH, 3pOCTaHHS BHYTPILLHLOIO PUHKY E€MeKT-
POHHOI KOMepLii y ABa pa3sw.

YpaxoByoun 3HayHi nepeBarn LUGPOBUX EKOCUCTEM
ans GisHecy, NoB'A3aHi 3 QUHAMIYHICTIO, 3a0X0YEHHSAM MO-
nnUTY, NPOMNOHYBaHHsIM Habopy B3aEMOMOB'A3aHMX NPOAYK-
TiB, LUBUOKUM CTBOPEHHSIM HOBUX MOTOKIB 4OXOAY, 3HUXKEH-
HSAM BUTPAT Ha 3any4eHHs KIiEHTIB Ta MOXIMBOCTAMU LLIBU-
OKOro BIiACTEXEHHA uMcpoBUX TpaHcdopmauin nignpu-
€MCTB, iXHill PO3BUTOK Mae cTpaTeridyHe 3HaA4YEeHHS B KOH-
TEKCTi NOBOEHHOT po30yA0BM HaLioHanbHOI eKoHoMikK. 3a-
NPOBaKEHHA UMAPOBUX MraTdopM CnpusaTUMe PO3BUTKY
€eKTPOHHOI KOMepLii, a TakoX NpULBMALLNTE BisHec-nNpo-
uecu. [Ins uboro HeobXxigHO PO3BMBATM TaKi HANPAMK: LUMd-
poBy iH(ppacTpyKTypy (MOKPUTTS MOOBINBHMM i dhikCoBaHUM
iHTepHeTOM, Benuki aaHi, xmapw, kibepbesneka), po3BMTOK
LmMpoBNX KOMNeTeHUin (Lndposi HaBnyku rpomagsH, da-
XiBUiB OCBITU, MEQUUUVHW, NiANPUEMLIB, YAHOBHWKIB), OCBITHI
uundposi nnartgopmu, LugpoBy TpaHcgopmalilo BUpPo6-
HWUUTB, iHTerpauis go undposoro npoctopy €C. Mpu usomy,
3BadKalouM Ha akTyanisadito noTpebun yHOpMyBaHHS NUTaHb,
NoB'A3aHMX i3 3aXMCTOM NEPCOHArNbHUX AaHWX N Yac BOEH-
HOro CTaHy, MNOCWUMIOETBCA HeobXigHiCTb 3abe3neveHHs
npas NianpueEMCTB y cpepi enekTPOHHUX AO0BIpYUX MOCHYT.
Hanbnmx4mm yacoM, 1O MOMEHTY YKNafeHHs yroam Mk Yk-
paiHoto i EC npo B3aEMHe BU3HaHHA kBanidhikoBaHMX enek-
TPOHHUX AOBIPYMX NOCNyr, HeobXigHO po3B'A3aT Npobrnemun
NpaBoOBOro perynoBaHHA UMX NUTaHb B YkpaiHi. Yce ue
Oyne Hag3BUYaHO akTyanbHO B MICNSBOEHHWUIA 4Yac, Komu
BaraTto noricTu4Hmx 3B'a3kiB OyayTb NOpPYLLEHi, a Nignpuem-
cTBa 6yAyTb 3MyLLEHI CKOpPOYyBaTW BUTPATHU.

ANCKYCIA

3Baxaloun Ha pesynbTaT¥ NPOBEAEHOro AOCHIAXKEHHS,
BCTaHOBINEHO, WO 3abe3nevyeHHs NOBOEHHOrO BiAHOBMEHHS
€KOHOMIKM YKpaiHW MOXNMBe fnulle Ha OCHOBi 3acToCy-
BaHHA umdposmx ekocuctem. Lle nepeabavae wmpokomac-
WwTabHe MOLIMPEHHS HOBITHIX LUPOBUX TEXHOMOTIN Y BCiX
cdrepax rocnoaapcbKoro XUTTS Kpaiiu (B ynpasriHHi, BUPO-
OHMUTBI, BUpILLIEHHI couianbHUX, €eKOmoriYHMX npobnem,
ocobucTomy cnoxusaHHi). BogHovac ue nutaHHs notpebye
nopanbLUMX JOCHiMKEHb SK HA TEOPETUYHOMY PiBHI, 3BaXa-
04N Ha He3HauHy Noro po3pobky cepes BITYM3HAHUX JOCHi-
OHWKIB, Tak i NPakTUYHUX acnekTiB MOAANbLUOTO PO3BUTKY
LNPOBUX EKOCUCTEM.
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DEVELOPMENT OF ENTREPRENEURIAL DIGITAL ECOSYSTEMS
AS A FACTOR IN THE POST-WAR RECOVERY OF UKRAINE'S ECONOMY

The essence and features of digital ecosystems are studied, and their role in the national economy is revealed. A digital ecosystem is a group of
interconnected information technology resources that can function as a whole. The digital ecosystem is a self-organizing digital infrastructure that
aims to create a digital environment for networking organizations that supports collaboration, knowledge sharing, development of open and adaptive
technologies, and evolutionary business models. The opportunities provided by the use of digital systems for business are analyzed. In particular,
the following advantages of digital ecosystems for business are highlighted: dynamism, ability to adapt to global problems and challenges;
stimulating demand by offering a set of interconnected products; rapid production of new income streams; lower costs of attracting customers; the
ability to track the digital transformation of the enterprise quickly. The main problems of digital ecosystem development in Ukraine at the present
stage are considered, in particular, the following: lack of financial resources, low investment activity of economic entities; Insufficient awareness of
business entities about the concept and technology of Industry 4.0; weak digital skills of the population; underdeveloped digital infrastructure;
obsolescence of equipment in government agencies; lack of standardization of both digital systems and the Internet of Things, which would enable
information security at the individual and state levels; low level of cybersecurity and trust of Internet users in the digital economy, low level of
development of network economy. Perspective directions of the use of digital ecosystems in the period of post-war recovery of the economy of
Ukraine are substantiated. The digitalization of the Ukrainian economy must be carried out in the following areas of development: development of
digital knowledge and the market of information and communication technologies; development of digital business environment; development of
business access to finance; development of digital skills of the workforce; creating a supportive business culture.

Keywords: digital ecosystem; digitalization of the economy; global challenges and shocks of today; post-war economic recovery of Ukraine.
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OLUIHKA ®IHAHCOBOI CTABIJIbLHOCTI BAHKIBCbKOI CUCTEMMU YKPAIHM
HA OCHOBI KOMMJIEKCHOINO IHANKATOPA TA TAKCOHOMIYHOIO MNMOKA3HMKA
3 YPAXYBAHHSAM FSI

3anponoHosaHo MemoOduy4Hul nioxid Ao oyiHku ¢ghiHaHcoeoi cmabinbHocmi 6aHKiecbKOi cucmemMu YkpaiHu Ha OoCHo@gi Komriie-
KCHO20 iHOuKamopa ma makCOHOMi4HO20 roka3HuUKa 3 ypaxyeaHHsM FSI. BusieneHo meHOeHyii 8 OuHamiyi ¢hiHaHco8oi cmabisnb-
Hocmi 6aHKiecbkoi cucmemu YkpaiHu. lpoaHanizoeaHo eiOMiHHOCMI, nepeeaau ma HedoJliKu 3anpornoHo8aHo20 iHCMpyMeHma-
pito oyiHku ¢hiHaHcoeoi cmabinbHocmi 6aHKieCbKOI cucmemu ma eUOKpeMsIeHO nepcrekmueu O 800CKOHasleHHs1 8 yMoeax Ho-
eux peaJtil. 3anpornoHoeaHi Memodu oUyiHKU, 38a)xaro4u Ha iXx Hao4YHicmb, docmynHicmb 0aHuXx i le2kicmb iMnnemeHmayii 3pyyHi
ma MoXxymb euKopucmosyeamuch pe2ysisimopamMu, OoKpeMumMu 6aHkamMmu ma crnoxueavyamu 6aHkiecbkux nocnya. HazonoweHo, ujo
OOHUM i3 OCHOBHUX YUHHUKie NiompuMKu 6aHKiecbKkoi cucmemu YkpaiHu 6yna ni6epanizayitiva nonimuka HayioHansHo20 6aHKy
YkpaiHu y cnienpaui 3 Ypsidom YkpaiHu, wo noedHyeasna eiomepmiHyeaHHs1 epo8adXeHHs1 HoeUX eUMOg2 i nocsabreHHs auMo2
do kanimany eK/1l04HO 3 N0JosIaHHSIM WOKi8 KpUu3u, a mako 0epxaeHi npozpamu nidmpumMku nionpuemMHuymaa.

Knroyosi crnoea: ¢hpiHaHcoea cmabinbHicmb; 6aHKiecbka cucmema; iHOukamopu ghiHaHcoeoi cmabinbHocmi (FSI); komnnekc-

Hul iHOUKamop; MaKCOHOMi4HuUll MOKa3HUK.

BCTYI.

AKTyanbHicTb npobnemaTtuku. EdektBHe dyHKUiO-
HyBaHHS1 EKOHOMiKU B Cy4aCHOMY AUHaMIYHOMY CepeaoBULLi
Hemoxnunee 6e3 6aHKIBCbKOT cMCTEMMU, WO PYHKLIOHYE CTa-
6inbHO. BaHkiBCbKMIN cekTop B YKpaiHi He nuwe € Hanbinb-
LM | peBOIOLIIHUM CErMEHTOM (piHaHCOBOrO pUHKY, ane
1 abcopbye 3arpo3n Ta BUKIUKM Bif 30BHILLUHLOrO cepeno-
BULLIA, NEPETBOPIOOYN IX Ha HOBI MOXNMBOCTI ANsa 3poc-
TaHHsA. ®iHaHcoBa cTabinbHICTb BaHKiBCbKOi cucTtemMu 0by-
MOBITIOETBCA CUHEPTIEID PU3UNKIB, XapakTepHUX Ans 6aHkiB-
CbKOIi AiSiNbHOCTI, @ TAKOX CTAaHOM (hiHAHCOBOI CTIMKOCTi OK-
pemux 6aHkiB, LLO € CKNagoBMMM Liei cuctemu. BoHa Bucty-
nae cyHgameHToM Ans hopMyBaHHS PE3UCTEHTHOCTI A0
diHaHCOBMX KpK3, MiHiMi3aLii pu3ukiB, Npo30poCTi i, K Ha-
cnigok, OoBipM €KOHOMIYHMX areHTiB A0 6aHKiBCbKOi cuc-
Temu. Takum YMHOM, 3abe3neveHHsl, afeKkBaTHa OLiHKa Ta
nigTpumka diHaHCOBOi CTabiNbHOCTI GaHKIBCHKOI cMCTEMM €
rOMOBHMM 3aBAAHHAM SIK AN cammnx GaHKIBCbKMX YCTaHOB,
Tak i gna HauioHanbHoro 6aHky YkpaiHu.

MocTtaHoBKa npo6nemu. HeobXiaHICTb OUiHKM biHaH-
COBOi cTabinbHOCTI 6aHKIBCbKOT cucTeMmn YKpaiHu Ha Cboro-
OHi obymoBneHa noTpe6oto B KOMMNIEKCHOMY PO3YMiHHI Te-
HOEeHUin 1T anHamiku, ockinbkn HauioHanbHUn 6aHkK YkpaiHu
pasom i3 MiHicTepcTBOM ¢hiHaHCiB YKpaiHu, HauioHanbHo
KOMicCi€elo 3 LiHHMX nanepiB i (POHAOBOro pUHKY Ta PoHAOM
rapaHTyBaHHS BKNagiB i3nyHuXx oci6 BM3Ha4Mnu diHaH-
coBy cTabinbHiCTb 6aHKIBCbKOI CMCTEMU OOQHUM i3 N'ATU OC-
HOBHUX HanpsiMiB cTpaTerii po3BUTKY piHaHCOBOIo CEKTopy
Ykpainu go 2025 poky, MeTo AKOT € NigTPUMKa PYHKLIOHY-
BaHHA hiHaHCOBOro cektopy YKpaiHu 3rigHo 3 Yrogow npo
acouiauito Mixx YkpaiHoto i €C Ta ymoBamu cniBnpaui 3 iH-
LIMMW MDKHApPOOHUMM OpraHisauiamu.

3 iHWworo 60Ky, HeoOXigHICTb OUiHKKM (hiHaHCOBOI cTabi-
nbHOCTI 6aHKIBCbKOI cucTeMu YKpaiHu came B po3pisi Aeki-
NbKOX METOAIB NOB'A3aHa 3i 3pOCTayMm MNONMTOM Ha ONTK-
Mi3auito npoueciB i onepauin, KoTpi MalTb 3a HAUMEHLLMX
3aTpaT pecypciB Ta 4acy nokasyBaTh KOMMIEKCHI pe3ynb-
TaTn, OO TOro X 3 MiHIManbHOK HasiBHICTIO 0OMeXeHb Ta
npunyLeHb. Takox BaXXMMBOK CKNagoBo y BUOOpi meToay
OLiHKM € eneMeHT MPOrHo3yBaHHS, MOro HasiBHICTb Ta TOuY-
HICTb pesynbTaTiB. TOMy NpoBeAeHHs OuiHKK hiHaHCOBOI
cTabinbHOCTi 6GaHKIBCbKOI CMCTEMU YKpaiHW Ha OCHOBI KOM-
NMeKCHOro iHaukaTopa Ta TakCOHOMIYHOrO NokasHuka 3 ypa-
xyBaHHAM FS| go3BonuTe He nuiwie oTpumaTu pesynbTaTtu
npo cTaH GaHKIBCbKOT CcUCTEMU, ane i 3icTaBUTU OTpMMaHi
BWCHOBKM Micns iMnnemMeHTauii ABOX Pi3HUX MeToauk. Yce

ISSN 1728-2667

BuLLEe3a3HayeHe MiaATBepaXye HeoOXigHICTb Ta akTyarb-
HICTb LbOro AOCHIIKEHHS.

HeBupilleHi paHiwe yacTuHM 3aranbHoOi NpoGnemu.
B ymoBax NoBTOPHOBaHNX NaHOEMIN, O CTaloTb NMPUYMHaMM
rnobanbHuX piHAHCOBMX LUOKIB, MPUKIagoM sKoi crana
COVID-19, piBeHb chiHaHcoBOi cTabinbHOCTi GaHKIBCLKOT CU-
cTemn YKpaiHW He nuLie OKPeCrnuB rOTOBHICTb GaHKiBCbKMX
YCTaHOB [10 BUKITUKIB Ta KPM3OBUX SBULL, ane i BU3Ha4mB ne-
pcnekTuBM Ansi iXHbOro nogonaHHs. BogHouac cborogHi
YkpaiHa, sk i BCA cBiTOBa cninbHOTa, nepebysae nig Bnnm-
BOM HOBMX peanin, siki BpaxoBylOTb CepeaoBuLLE BULLE3ra-
OaHuX NaHaemin, nigBuLLLEeHOT akTyanbHOCTI digkuTanisauii Ta
umndposisaLlii, a Takox 3pocTatodoi poni "touchless economy”.
TakoX 0COGNMBICTIO LMX peanii € HEBNWHHE MPOAYKYBaHHSI
HOBUX BUKNUKIB (He nuiie ans GaHkiBcbkoi cuctemu, a n ansi
CBITOBOI €KOHOMIKM), LLIO MOPOKYIOTh TypOyneHTHiCTb. OgHuM
i3 HMX CTaro 3aroCTPeHHs1 BIICbKOBOI arpecii 3 6oky Pocii Ta ii
NMoBHOMAacLUTabHe BTOPrHEHHS Ha TepuTopilo YKpaiHn B nto-
Tomy 2022 p., pyViHiBHI HACMiAKN SIKOro HE OMUHYNW | GaHKIBCh-
Kunin cektop. MNonpw BiCbKOBWIA CTaH, CTAHOM Ha KiHeLb nep-
woro kBaptany 2022 p. 6aHKiBCbKil cucTemi YkpaiHn Boanocsi
36epertu cBoto CTabinbHICTb, 3aBAsIKM KOMIMIEKCHIN iMnneme-
HTauii nidepanisauiiHnX MOHETaApPHUX Ta BarOTHMX 3aXOAIB.
Tomy BrOKpeMneHHs ehekTUBHUX HANPAMIB NIATPUMKY ddiHaH-
COBOI CTabinbHOCTI HaHKIBCbKOI CUCTEMW B Takux ymoBax ne-
PEOLIHNTY 3a aKTyarbHICTIO HEMOXXITUBO.

Cnig 3a3HaunTk, WO HOBI pearnii, y Mexax Skux yHKLui-
OHye HaHKiBCbka cMcTeMa, CBOEK OCOOMMBICTIO MalOThb 4OB-
rOCTPOKOBI HAacnigKW, a TOMy afeKBaTHa OLiHKa MOMEHTY Ha
0asi echekTMBHOI METOOUKM € BAXXITMBOIO CKagoBoto 3abes-
neyeHHst hiHaHCOBOI cTabinbHOCTI GaHKIBCbKOT cucTeMmU Yk-
paiHu. TakMM YMHOM, METOH L€l CTaTTi € OOrpyHTYBaHHS
METOAUYHOrOo IHCTPYMEHTapIto Ta oLiHKa diHaHcoBOi cTabi-
nNbHOCTI 6GaHKIBCHKOT cucTeMmM YKpaiHM Ha OCHOBI KOMIMIEKC-
HOro iHauKaTopa Ta TaKCOHOMIYHOTO MOKa3HMKa 3 ypaxyBaH-
HsaM FSI, y Tomy uncni, B ymoBax HOBUX peaniii. Ans uboro
3anponoHOBaHO BUPILLNTY Taki 3aBAaHHS:

e cdopmMynoBaTy METOAUYHWUIA IHCTPYMEHTapIn OUiIHKK
(hiHaHCOBOI cTabinbLHOCTI 6aHKIBCLKOT cucTemMn YKpaiHu;

e OKpecnutu cTaH chiHaHCoBOI CcTabinbHOCTI GaHKIBCh-
KOi cuctemm Ykpaiiu Ha 6asi iHgukaTtopie diHaHcoBOI cTabi-
neHocrTi (FSI);

e MPOBECTU NOPIBHAMNBbHY OLiIHKY (iHaHCOBOI cTabi-
nbHoCTi 6aHKiBCbKOT cMcTeMun YkpaiHM Ha OCHOBI koMnne-
KCHOrO iHOuKaTopa Ta TAaKCOHOMIYHOro MOKasHMKa 3 ypa-
xyBaHHaM FSI;

© Mpukastok H., Noru6ins A., 2022
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® BWOKPEMUTU TeHAEHLUIT B AnHaMiLi biHaHcoBOI cTabi-
NbHOCTI 6GaHKIBCbKOT cMcTeMun YKpaiHu.

orngan nNiTEPATYPU

Mpobnematnky ciHaHCOBOI CTabiNbHOCTI GaHKIBCLKOT
cucteMn YkpaiHu JOCRigKEeHO OKpeMUMU BYEHUMU-EKOHO-
MicTamu, SiKi po3rnaaalTb | BUOKPEMITIOOTb Y Hill PidHi BaX-
nuBi cknagosi. Y cBoix I'pyHToBHMX npausix O.l. bBapaHoBch-
ki, H.M. Moropenexko, O.M. CugopeHko 1a X.®. MiHcbki
po3rnsigatoTb hiHaHCOBY CTabinbHICTL Yepes ii 3aranbHoe-
KOHOMiYHe 3HauveHHs. H.IM. Moropenexko tTa O.M. Cugope-
HKO HarofowWyTb Ha BaXNMBOCTI (PiHAHCOBO CTabinbHOro
CTaHy 3aans 3abesneyeHHst MOXITMBOCTI BUKOHaHHs1 6aHKiB-
CbKOK CUCTEMOK YHKLii ¢hiHAHCOBOro nocepeaHuNLTBa,
npoTe He OBrpyHTOBYHOTbL HACNIAKN | BRXKIMBICTb MOro focs-
FHEHHsi, TOGTO He OMUCYKTb pe3ynbTaTUBHY CKNagoBy
auwa [9]. 3 iHworo 6oky, X.®. MiHcki po3rnagae diHaH-
COBY CTabinbHICTb SK HEBIA'€MHY CKagoBy ha3n 3pOCTaHHA
JiNoBOro UMKy, Lo NOpoaXye (hiHaHCOBY CTPYKTYpPY, CXu-
NbHY 00 kpu3. MNpoTe aBTOp HE PO3KPUBAE iT OCHOBHUX Xa-
pakTepuUCTMK Ta NpakTU4Hy HeobxigHicTb [13].

Ha Hawy aymky, BusHayeHHs O.l. BapaHoBcbkoro Ham-
BinbLlL KOMNNEKCHO pOo3rnsagac AaHy KaTeropito Ta posKpu-
Ba€ piHaHcoBY cTabinbHICTb 6aHKIBCLKOT cucTemMm sk "crnpo-
MOXHICTb OYTU CTiliKOK 0O BHYTPILLHIX Ta 30BHILLHIX BNK-
BiB, 30epiratoumn 3a0aTHICTb BUKOHYBATK BNAcTUBI i oyHKLi
Ta onepadii Npy UinNiCHOCTI enemeHTiB cuctemu, WO Aae
3MOry cMCTeMi Nicns BNNMBY 30BHILLHIX Ta BHYTPILLUHIX cun no-
BepTaTucs Ao ctaHy piBHoBarn". ABTOp xo4a i He BUCBITIOE
iHOMKaTOpWU BCTAHOBMEHHSI CTaHy piHAHCOBOI CTabinNbHOCTI
6aHKiBCbKOI cMCTEMW, MPOTE PO3KPMBAE ii OCHOBHI CYTHICHI
03Haku, 3MICTOBI Ta pe3ynbTaTUBHI XapakTepucTuku [1].

[MpoBeaeHun ornsag nitepatypuy B KOHTEKCTI kKaTeropii di-
HaHCOBOI CTabinbHOCTI A03BONsE ccopmynoBaT BracHe
OayveHHs JaHoro siBuMLLA sIK cTaHy GaHKIBCbKOI cuctemu, 3a
SIKOro BOHa 3[aTHa BWKOHYBAaTW CBOI (PYHKLii B €KOHOMiLi
npu UiNicCHOCTi eneMeHTiB cuctemu, ByTu CTiiKO A0 BHYT-
PiLLHIX Ta 30BHILLHIX BMKMKKIB, WO 3abe3neyye B pasi peani-
3auii piHaHCOBUX LUOKIB LUBWAKE NMOBEPHEHHS B PiBHOBaX-
HWIA CTaH Ta MOKPUTTS MOXXNMBUKX BTPaT 3a paxyHOK BNacHMX
pecypcis. Takmm 4YnMHOM, BHACIQOK NPOBELEHOro aHanisy,
PO3KPUTO BaXIMBY XapaKTEPUCTUKY MOHATTS ¢hiHaHcosa
cmabinbHicmb, Sika nonarae B TOMy, WO CTabiNbHICTb € cy-
KYMHICTIO Pi3HMX CTaHIB, L0 MatoTb BNacTUBICTb BUOO3MIHIO-
BaTUCb 3arexXHO Bif PiBHA PO3BUTKY EKOHOMIKM, @ HE TOYKO-
BOH XapakTepucTukor. Lie cBigumTb Npo HeobXigHiCTb npo-
BeEHHS OUiHKM (hiHaHCOBOI CTabinbHOCTIi GaHKIBCLKOI CuUc-
TEMU B AMHaMILi 3 METOK OTPMMaHHA KOMMIEeKCcHoro 6a-
YeHHs Ta 3abe3nevyeHHs MOXIMBOCTI hOPMYIOBaHHS aae-
KBaTHWX NPOMNO3uLiN oo ii NigTPUMKM 32 NEBHUX YMOB.

Hapaasi y cBiTi BigCcyTHi €anHUA nioxia 0o OUiHKM dhiHaHco-
BOI CTabinbHOCTI GaHKIBCbKOI cMcTeMu, a iCHye psi, BignoBsia-
HUX MmetogiB. [lopeyHa knacudikauis, siky 3anporoHyBaB
O.C. BoByeHko, BOHa rpynye MeToamn OLiHKW (hiHaHCOBOI CTa-
BinbHOCTI GaHKIBCbKOI CUCTEMU 3aneXHO Bif, IHCTPYMEHTapito
Ta hakTopiB BNNMBY, SKi BpaxoBye MeToauKa. TakuM YMHOM,
niaxoau NoAinstoTbCA Ha Taki niarpynu: koedilieHTHUIA aHani3
(BkntoYae MakponpyaeHUiiHWA aHania Ha 6a3i FSI Ta ctpec-Te-
CTyBaHHS); HemapaMeTpUYHWI aHani3 Ha 6a3i BIQHOCHWX Moka-
3HVIKIB (PEATUHIOBI CUCTEMU, CUTHAMNBHUIA MiAXia); MeTon eBKi-
[OOBUX BiiICTaHeW (TaKCOHOMETPUYHWI); METOL, EKOHOMETPUY-
HOro MOAENtoBaHHS; 3aCTOCYBaHHS! IHCTPYMEHTIB Teopil MMOBI-
pHoCTi; rpadivHe BinobpaxeHHs pe3ynbTaTiB [2].

PosrnsHemo gekinbka Mopgernemn, siki 3aCTOCOBYIOTb Ha
npakTuli Npy ouiHoBaHHI diHaHcoBOI cTabinbHoCTI GaHkiB-
CbKOI CMCTEMW. Y MiPKHAPOAHIA NpaKTuLi LUMPOKO BUKOPUC-
TOBYIOTb Taki METOAM OLUIHKM (piHaHCOBOI cTabinbHOCTI 6aH-
KiBCbKOI cuctemu, sk [3, 71:

e pentuHrosi cuctemn (CAMELSO, PATROL, ORAP),
O XapaKTepu3ylTbCS KOMMMEKCHUM XapakTepOM OL|iHKM,

ISSN 1728-3817

npoTe BOHM MalTb Cy6'eKTUBHY CKNagoBy Ta MOXMMBICTb
PenTUHIyBaHHSA Nue B peanbHOMY 4Yaci;

e cratuctmnuHi mogeni (FIMS, SAABA), wo 3any4aioTb
[0 aHanidy pisHOMaHiTHi 6a3n gaHux Ta akTopu BNAMBY,
npoTe 3a paxyHOK LibOro BUCOKi 3a BapTICTIO;

e cucTemMa aHanisy koediuieHTie (BAKIS), sika 3abes-
neyye BUOKPEMIIEHHS 3aranbHUX TEHAEHLiN, ane BumMa-
rae nNpoBeAeHHs1 MacluTabHOro Ta pisBHOCTOPOHHLOMO [,0-
CNig)XEeHHS;

® KOMMMEKCHI CUCTEMW OLiHKM BaHKIBCbKMX PU3UKIB
(RATE, RAST), siki BpaxoBylTb Npu OLiHUi pPi3HOMNMaHOBI
hakTopu BNNUBY, NpoTe He NyOnikyoTb pe3ynbTaTh Ans 3a-
ranbHOro 3aCTOCyBaHHS.

TakoX o4HMM i3 HarBIAOMILLMX arperoBaHuX iHaeKciB i-
HaHCOBOI cTabinbHOCTI € Nnokas3Huk Bank Z-Score, wo pos-
paxoBYeTbCA AK CyMa BifHOLUEHHs kanitany 6aHky 4O noro
aKTMBIB Ta peHTabenbHOCTI aKTUBIB, WO NOAiNeHa Ha CTaH-
[apTHe KBagpaTuyHe BigXUNeHHsi BUGipkM peHTabenbHOCTi
aktuBiB [14]. NonoBHa iges nigxogy Bank Z-Score fo BU3Ha-
YeHHs cTabinbHOCTI Monsrae B HAaCTyNHoOMy: BaHKiBCbka cuc-
Tema ctabinbHa, KO iCHYe MakcumarnbHa MMOBIPHICTb TOro,
LLIO MOXIMBI 30UTKM He ByayTb GinbLUMMK, HiX iT BNACHUIA Ka-
niTan. BogHo4yac ogHvM i3 OCHOBHWUX HeAOMIKIB Ans 3acTocy-
BaHHS B YKPAIHCbKUX pearnisix € 3Ha4HUin HYacoBMI far Mix po-
3paxyHKOM LibOro nokasHuka ekcneptamu CeiToBoro 6aHky Ta
noro ny6nikauieto. TakoX 3a3HaYeHWI MOKA3HMK PO3pPaxoBy-
€TbCS arperoBaHUM y piYHOMY BUMIpi, TOMY ANs OTPUMaHHSA
MOro KBapTanbHWUX YU LLIOMICAYHMX 3HaYeHb HeobxigHo Oyae
CaMOCTIIHO MPOBOAUTM 3HAYHI OBUYNCIIEHHS.

Perynatopowm, Lo BignoBigae 3a 34iMCHEeHHs Makponpy-
OeHUiNHOI NoniTuku B YKpaiHi, OCHOBHOK METOL0 SIKOi € 3a-
Oe3neyeHHs hiHaHCOBOI cTabinNbHOCTI AepXaBu, € HauioHa-
nNbHWI BaHK YKpaiHu. ToMy came Ha HbOro MoknageHa Bia-
NoBiAanbHICTb 3a ii MOHITOPUHI, CMIPUSIHHS, @ ronoBHe OLi-
HKy. [0NOBHUM eneMeHTOM MaKpornpyAeHUinHOro aHanisy
HBY € iHcTpyMeHTH KoedilieHTHOro aHanisy, Lo BUKOpUC-
TOBYIOTb OCHOBHIi Ta AOMNOMiXHi iHAukaTopu FSI, po3pobneHi
MixxHapogHuUM BantoTHUM OOHAOM, i CTPeC-TeCTyBaHHS 00-
paHux 6aHkiB Ha 6asi ouiHku sikocTi akTuBiB [12]. OgHak py-
rynsaTtop He koHconigye iHamkaTopu, pospaxosaHi MB®, B
€OVHVUIA CKOPUHIOBUM MOKa3HWK, OOYMCINEHHS SIKOro OOLi-
nbHe npy aHanisi Ta NPorHo3yBaHHi AMHaMIKN diHaHCOBOT
cTabinbHocTi 6aHKIBCbKOI CMCTEMMU.

3acnyroBye Ha yBary po3pobka, siky 3actocyBana
I.I. A'sikoHoBa, A0 ouiHKK dhiHaHCOBOI cTabinbHOCTI 6aHkiB-
CbKOi cucTemu, Wo GasyeTbcs Ha KOMOGIHOBaHOMY nigxoni
KoediluieHTHOro aHanidy Ta TakCOHOMETPUYHOro meToay.
ABTOpP MpuW BM3HAYEHHI arperoBaHoro nokasHuka ¢iHaHCco-
BOI cTabinbHocTi 6aHkiBcbkoi cuctemun (AIFS) pospaxoBy-
Bana Taki cybiHaeKkcy 3a MeToaoM cepeaHboro apugpmeTu-
YHoro: cy6iHaekc ekoHomivHoro knimaty (ECI), wo xapakre-
pu3ye CTaH EKOHOMIKM OCHOBHWX KOHTPareHTiB YKpaiHu; cy-
6iHaekc diHaHcoBoi cTtabinbHocTi (FSI) Ha 6asi iHankaTopis
iHaHCOBOT cTabinbHOCTI; cybiHaekc hiHaHCOBOI ypa3nueo-
cti (FVI), KoTpuin oxonsnoe MakpoOEKOHOMIYHI YMOBM, BKIIO-
Yalun CTaH AepXXaBHOro GHOMKETY, BanOTHUX pe3epBiB Ta
pearnbHoro cektopy [4]. Mo3UTUBHUM Y LIbOMY acnekTi € Npo-
BE[lEHHS aHanidy Ha Makpo- Ta MIKPOPIBHSX, NpoTe Heno-
CTaTHbO PO3KPUTE MUTAHHA, XTO came, Ha AyMKy aBTopa, €
OCHOBHVMM KOHTpareHTamu YKpaiHu Ta siki MOKa3HWKM OKpec-
NIOKTb TXHIN cTaH, Wwob obumcnnT cybiHAEKC EKOHOMIYHOIOo
knimaty. BogHouac Bara Lporo cyGiHOeKCY CTaHOBUTb BCbOrO
0,1, y Tolh yac sik cybiHaekcy FSI — 0,7, TOMy BaXJMBICTb Oro
BKIMOYEHHS [0 aHani3y 3anuaeTbes nig nUTaHHaM. Takox
OOCTYMHICTb i WBKAKICTb 300py iHdopmaLii Ans o64ncneHHs
ECI 3Ha4HO Hmx4a, aHix FSI, apke 6a3y gaHux anst gocni-
[PKEeHHS1 KOHTpareHTiB HeobXigHO Byae KoHconigyBaTu camo-
CTiHO, a iHAMKaTOPY MOAalTLCA Y BIAKPUTOMY AOCTYNi Ha
canti MB® 3 onncom 6a3n o64MCneHHs.
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3a pesynbTaTamy NPOBEAEHOr0 MOPIBHAMBHOIO aHanisy
MeTOZIB OLHIOBaHHS hiHAaHCOBOI CTabiNbHOCTI 6aHKIBCLKOI Ch-
CTEMU BMAHO, LLO BCi BOHU HE JIOCUTL NPUAHATHI ANs 3aCTOCY-
BaHHs1 B MoJarnbLUOMy JOCHMKEHHI, agke He nybnivHi, MaroTb
BMCOKi BapTiCHI MacluTabu, YacoBuii nar abo x cyb'eKTUBHUIA
Xapaktep. TakuM 4MHOM, BBaXKAEMO 3a [JOLiNbHE B OCHOBY
aHanidy opatu iHgnkaTopu giHaHcoBOI cTabinbHocTi (FSI), po-
3pobneHi BukoHasyoto Pagoto MBO. Lle iHavkaTopy noTtou-
HOro (PiHAHCOBOrO CTaHy i cTabinbLHOCTI (hiHAHCOBMX YCTaHOB
KpaiHu Ta IXHIX KOHTpareHTiB, WO MICTATb nepenik OCHOBHUX
(opieHTOBaHMX Ha 6aHKIBCbKY CUCTEMY) | AOMOMDKHMX NMOKa3HW-
KIB Ta 4al0Tb BUHMEPNHY KApTWHY CTaHy piHaHCOBOI cTabinbHO-
cTi pepxasu. OKpiM LbOro, KOMMNJIEKCHICTL OXOMMEHHS iHauka-
TOpiB 3a6e3nevye MOXIMBICTb iXHBOrO BUKOPUCTaHHSA sk 6a3un
Ans obYMCrneHHs 3BedeHVX MOKa3HUKIB CTaHy (hiHaHCOBOI

CTabinbHOCTI BaHKIBCbKOI CMCTEMM, 3aCTOCOBYHOYM MeToAM
€KOHOMETPUYHOIO MOAENIOBAHHSA, rpaddivHoro BifobpakeHHs
Ta iHWi. HeobxiaHicTb 06YMCNEHHSI KOMMNMEKCHOro MoKasHMKa
(hiHaHCOBOI CcTabinbHOCTI GaHKIBCLKOT CMCTEMU 3yMOBIIEHA MO-
Tpeboto 3abesneyeHHss MOXIMBOCTI PO3rNsidy Takoro Mokas-
HVKa B AMHaMILi Ta Moro nporHosysaxHi [11].

METOAOONOrNA oOCNIOXEHHA

MigrpyHTaAM 3anpomnoHOBaAHOrO METOAUYHOro nigxody €
OvHaMiYHUA aHani3 iHaHCOBOT cTabinbHOCTI GaHKIBCLKOT Cu-
cTemu Ykpainu Ha 6asi FSI, oTpumaHi pesynbtatu sikoro B no-
[anbLIoMy 3aCTOCOBYHOTLCS NMpU po3poOLyi KOMMMEKCHOTO iH-
OukaTtopa Ta TakCOHOMIYHOro nokasHuka. Omxe, ouiHka di-
HaHCOBOI CTabinNbHOCTI GaHKIBCLKOI cMcTeMU Nependadae ne-
BHi eTanu po3paxyHKy, SKki npeacTaBneHo Ha puc. 1.

MeToguuHui niaxia ouiHOBaHHA diHAHCOBOI cTabinbHOCTI 6aHKIBCbKOI cucTeMu YKpaiHu

Bubip cykynHOCTi NOKa3HMKIB*, LLLO KOMMEKCHO XapakTepuayoTb (iHaHCOBY CTabinbHICTb
BHaHKiBCbKOI cucTeMu Ta ix AMHaMIYHMIA aHani3

HopMyBaHHs OTpYMaHUX 3Ha4eHb NOKa3HUKIB 3a (hopMyroto pj = Pi—P

3HaYEHHS MoKasHuKa; & — cepefHbOoKBagpaTUYHe BiOXUMEHHS 3HAYEHHS MOKa3HWKa; ﬁ,’ — HOPpMOBaHe 3Ha4YeHHSA MNoKasHUKa.

, (1), ne pj — 3HaYeHHs nokasHViKa B i-nepiofi; p — cepeaHe

—

Po3paxyHOK TaKCOHOMIYHOTO NOoKa3HMkKa

| Po3paxyHOK KOMMNIEKCHOro iHauKaTopa | [

v
v

v |

BrokpeMneHHst CTMMyNATopiB Ta AeCTUMYNATOpIB |

| Bun3HayeHHs1 BaroBux KoeqiLlieHTiB NOKa3HUKIB |

v

y |

PospaxyHok iHaekcy 3a hopmyrioro

|AeHTUbiKaLis BeKTOpa-eTanoHa |

v

n
I=Zi:1pi*q @)

ne | — 3HaveHHs iHAOeKcy; i — nepiog; N — KinbKicTb
nepiogis; P, — 3HaYeHHs nokasHuka B i-nepiodi; q —
yacTka NnokasHuka

BusHauyeHHs BigcTaHi
BEKTOpPOM-eTanoHoM 3a chopmynoto [10]:

ne C’_0 — BiACTaHb Mi>X OKPEMUM CMOCTEPEXEHHSAM Ta €TaroHOM;
Z, — OKpeMe CMOCTEPEXEHHS!; Z — 3HAYEHHs! BEKTOpa-eTasnoHa.

MK  OKPEMUMW  CNOCTEPEXKEHHAMU i

m
Cio =y, i1\ — 20j 2 @

v

Po3paxyHok cepeaHbOi BiacTaHi 50 = %Z

m

i 4
,-:1010 4)

O6umncneHHs cepegHbOKBAAPATUYHOIO BiAXWUMEHHS:

1 _
So = J%Z 7:]1(Ci0 ~Co)? ®

v

BusHauyeHHs 3aranbHol BiagcTaHi MiXk 3Ha4YEHHSIMU Ta eTarloHOM
LUMSIXOM KOPUIyBaHHS Ha 2 cepeHbOKBaApaTUYHUX BigXUIEHHS:

Cop=C+2Sy 6
v
O64MCNEHHS BiAXUNEHHSI MOKA3HWKIB i-ro nepiody Bif eTanoHa:
di = 0170 (7
0
Po3spaxyHoK TakcOHOMIYHOTO nokasHuka: Ki =1-d; (8)|

| padpiuHe BigoOpaxeHHs1 ogepkaHMX pesynbTaTiB Ta NPOrHO3yBaHHS

Puc. 1. MeToaM4HuUi niaxia ouiHOBaHHSA piHaHCOBOI CcTabiNbHOCTI 6aHKIBCbKOI cucTeMu YKpaiHu

[xepeno: cknageHo aBTopamMu 3 BUKOpUCTaHHsAM [6, 10].

3a pesynbTatamn nposedeHoro Bigbopy iHAMKaTopiB 40
aHanisy 6yaoyTb BKIHOYEHi BCi OCHOBHI iHamkaTopu FSI:

e CNiBBiQHOLLEHHS PErynAaTMBHOIO Kanitany Ao 3Baxe-
HVX 3@ PM3VKOM aKTUBIB;
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e CniBBIAHOLIEHHSA HeAiloumx kpeanTiB 6e3 ypaxyBaHHs

pesepsiB 40 Kanitany;

e CNiBBIAHOLUEHHS HEAilYMX KPeaMUTIB OO CYKYNHUX Ba-

NOBUX KPEAMWTIB;
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e CNiBBiAHOLWIEHHSA KpeauTiB 3a CeKkTopamMu eKOHOMIKU
00 CYKYMHUX BanoBUX KPEOUTIB, PE3NAEHTH;

e CMIiBBIOHOLLIEHHS KpeauTiB 3a CEKTopamMu eKOHOMIKK
[0 CYKYMHUX BanoBUX KPEAMUTIB, HEPE3ULAEHTH;

e Hopma npubyTky Ha aktuem (ROA);

e Hopma npubyTKy Ha kanitan (ROE);

e ChniBBIQHOLIEHHSA MNPOLEHTHOI MapXi 40 BanoBoro
aoxoay;

e CniBBIAHOLIEHHS HENPOLEHTHNX BUTPAT 4O BarioBOro
aoxoay;

® CriBBIgHOLUEHHS NIKBIOHWX aKTUBIB 0 CYKYMHWX aKTUBIB;

e CNiBBiAHOLWIEHHA MIKBIOHUX aKTUBIB 4O KOPOTKOCTPO-
KOBUX 3000B'si3aHb;

e CNiBBIAHOLIEHHS YACTOI BiAKPUTOI NO3ULLii B iIHO3EMHIN
BantoTi Ao Kanitany.

O6paHuii nepenik 4ONOBHEHO BUBGpPaHNMM AOMOMIKHUMM
iHOUKaTOpamu, L0 TaKOX XapakTepusyoTb OisNbHICTb 6aH-
KiBCbKMX YCTaHOB:

e CniBBIAHOLUEHHS KaniTany Ta akTuBiB;

e CMiBBIAHOLUEHHS BUTPAT Ha NepPCOHan Ta HEMpoOLEHT-
HUX BUTPAT;

e Crpea MiX KpeauTHUMU Ta AeNO3UTHUMU CTaBKaMu;

e CniBBIAHOLUEHHS 0EN03uUTIiB KMiEHTIB Ta BanoBuX Kpe-
auTiB;

e BiOHOLUEHHS KpeawTiB, AEHOMIHOBaHMX B iHO3EMHIN
BantoTi, 40 BanNOBUX KpeauTiB.

PE3YNbTATU OOCHNIAXEHHA

Ockinbkn obpaHa HaykoBa npobnema Ans AOCHioKEeHHS
po3rnagae yHKUIOHYBaHHsT GaHKIBCbKOI cucTemMu YKpaiHu
came B yMOBax HOBWX peanii, To6To Ao Ta nicns diHaHCoBOro
LLIOKY, BUKITMKAHOIO NaHAeMi€er0, TO nepiod OXOMnBaHOro aHa-
nisy iHamkaTopiB diHaHCOBOI CTabinbHOCTI CTaHOBUTUME 3
2019 no Il keapTan 2021 pik BKIMOYHO, NomicsiyHo (Tabn. 1).

Ta6nuys 1. Qunamika inamnkaTopie FSI 6aHkiBCcbKOi cuctemu Ykpainu, 2019-2021 pp.

3Ha4yeHHs NoKa3HMKa
) CekTopanbHa | CektopanbHa Henoantn Kpeautu,
PerynatueHumi Henpauyotoui Henpautotoui CTPYKTYypa CTpYKTYpa KNieHTIB 0O OeHOMIHOBaHi B
[ara Kanitan go BMK;?:fyMBT:Hf;M KpeauTu Ao 3aranbHoro 3aranbHoro 3aranbHoro iHO3eMHin
pVI3VIKO!.3I/IX 336e3neyeHHs 3aranbHOro . chnry 06cqry 06c51.ry er,E‘lI/ITiB BantoTi, 00
aKkTuBIB kanirany obcAry kpeauTiB | KpeauTiB: KpeauTiB: (HemixbaHkiBCb- 3aranbHoro
pes3naeHTn | HepesngeHTu Knx) obcsry kpeauTis

2019M1 16.52 56.09 53.19 93.39 6.6109 82.8445 46.9899
2019M2 16.93 45.22 52.24 93.42 6.5806 84.8724 45.5780
2019M3 16.96 44.09 51.68 93.43 6.5732 83.4298 45.8585
2019M4 16.21 46.04 51.43 93.45 6.5502 84.4223 449115
2019M5 17.65 41.65 51.30 93.24 6.7620 85.7478 45.4584
2019M6 17.47 38.27 50.77 93.33 6.6701 87.7279 44.4343
2019M7 17.42 36.43 50.20 93.28 6.7244 91.3479 43.2208
2019M8 18.00 33.59 49.28 93.24 6.7643 90.6479 43.0390
2019M9 18.43 31.53 48.93 93.37 6.6296 92.5379 41.6224
2019M10 18.59 31.31 48.75 92.76 7.2379 93.0725 42.7087
2019M11 18.72 29.44 48.69 92.79 7.2110 93.9357 41.6767
2019M12 19.66 25.28 48.36 92.83 7.1667 103.0767 41.2411
2020M1 20.31 25.14 49.10 92.22 7.7827 107.5790 42.8294
2021M1 21.39 22.53 40.98 95.70 4.2968 138.0056 38.9166
2021M2 22.36 21.78 40.37 95.92 4.0790 138.5437 38.2381
2021M3 22.59 21.05 39.93 95.90 4.1043 140.0604 37.6395
2021M4 23.02 23.45 39.57 95.86 4.1388 139.2029 37.5109
2021M5 22.64 21.85 37.85 95.75 4.2476 139.4725 35.8427
2021M6 21.65 21.09 37.18 95.93 4.0717 140.1877 34.3652
2021M7 21.72 18.51 36.30 96.08 3.9170 140.3754 33.2999

[Keperio: cknageHo aBTopamm Ha OCHOBI [15]

Ha ocHoBI 'pyHTOBHOro aHanisy iHgukaTopis iHaHCOBOI
crabinbHocTi FSI Ta dakTopiB, WO CNPUYUHSAN 3MiHWU B iX-
Hi OuMHaMiui, ASiMWnM NeBHUMX BWUCHOBKIB. HanepepoaHi
Kpu3u, BUKNnkaHoi naHaemieto COVID-19, 6aHkiBcbka cuc-
TeMa YkpaiHu Oyna kanitanisaoBaHoto, NikBigHOW, OTPUMY-
04X MPU LUbOMY PEKOPAHMI piBEHb MPUOYTKOBOCTI 3a BCi
Yyacu CBOrO iCHYBaHHs1. Takuii ii cTaH 6yB 3yMOBIIEHUI | TUM,
Lo BHacnigok GaHkiBcbkoi kpunam 2014-2016 pp., sika cyT-
TEBO BMNMMHYNa Ha OaHKIBCbKY CUCTEMY, OCTaHHSA 3HA4HO
ouncTunacs Big HegobpOCOBICHMX YCTaHOB Ta 3MeHLIuna
CMEKyNATUBHI HanNpsiM1, a Takox NigBuULLMNa CTaHOapTH gi-
ANbHOCTI. TakMM YMHOM, 3aBASsIKM TOTOBHOCTI O BMpoBa-
OXeHHst OydpepiB kanitany, BNpPOBadXeHH HOpMaTuBIB
LCR T1a NSFR 6aHku 6ynu nigrotoBneHi 4o BigToky nikeia-
HOCTI, BUKIMKaHOro NaHikolo BKMagHukiB, Ta 6ynu 3abesne-
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YeHi BNacHUMW pecypcamu Ansi iCHyBaHHs. TakoX, He3Ba-
awuu Ha BTpaTu B 40X0Ji, WO 6ynu HEMUHYYMMU, 3BaXa-
04N Ha 30BHIiWHI OOCTaBUHM, BXe B ApYroMy mniBpiydi
2020 poky 6aHKIBCbKUIA CEKTOpP 3Mir BiZHOBUTM TEMMNW HApPO-
LLyBaHHS BiCOTKOBUX AOXOAiB, TAKUM YUHOM OTPUMAaBLLK B
2021 p. pekopaHWiA Ooxid, NepeBepLUMBLLM pe3ynbTaT Mno-
nepeaHboro poky Ha 95,2 % [15].

Ha paHomy eTani npucBOiMO iHOMKaTOpaM BiOMNOBIAHI
Baru, Wo 6yAyTb BKMOYEHI 40 PO3paxyHKy KOMMMEKCHOTO iH-
aunkatopa. Takum YMHOM, OCHOBHI iHgukaTtopu FSI oTpu-
Manwu BignosigHo Taki Baru: 0,2; 0,1; 0,1; 0,02; 0,02; 0,05;
0,05; 0,07; 0,02; 0,1; 0,1; 0,02, a 06paHi 4ONOMiXHI iHOVKa-
Topu — 0,02; 0,02; 0,02; 0,02; 0,07. Barn ans iHaMkaTopis
o6paHo caMocTiliHO, 6a3yruncb Ha CMNOCTEPEXEHHSX Ta
aHaniTMYHUX BUCHOBKax, NpoTe mnpioputeT OyB HagaHwui
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nokasHukam, WO € HopmaTMBaMmu abo curHanisyloTb npo
3HaYHWU BanOTHUI Ta KPEeAUTHUIA PU3KK, iHOMKaTopam npu-
OyTKOBOCTi Oynu nNpu3HaveHi MeHLi Baru, agxe nepioyep-
roBOK € CMNPOMOXHICTb (PYHKUIOHYBaHHS, WO 3abe3nedy-
€TbCH BUKOHaHHSAM HOpMaTMBIB, a MNOTIM ePeKTUBHICTb dy-
HKUiOHYBaHHs1 ycTaHoBW. [10 TOro X, Anst KPU30BOro nepioay,
Lo 6yB o4ikyBaHWM 3a YMOB MaHAeMii Ta NTOK4ayHiB, Xapak-
TEepHE 3HKEHHS! NPUBOYTKOBOCTI (hiHAHCOBMX YCTaHOB i Nia-
BlULLeHa yBara Ao NikBigHOCTI Ta kanitanizauii, ToMy LuM iH-
Avkatopam 6yrna HagaHa BMCOKa Bara.

HacTynHuii eTanom € HOpMyBaHHsSI OTPUMaHWX 3Ha4YeHb
iHovkaTopie 3a copmynot (1). HopmoBaHi 3HavyeHHs iHau-

KaTopiB, TOOTO 3i 3rMagKeHUM AMHAMIYHUM PO3KUAOM, pa3oM
i3 iXHIMKM cepedHiMK, cepefHbOKBaAPaTUYHUM BiOXUIIEHHSIM
Ta BaroBMMM KoedoiLlieHTaMun NpeacTaBneHo B Tabn. 2. Bapto
3a3Hay4MTK, WO Barv Ans nokasHukis 6ynu nigidbpaHi, 6asyto-
YNCb HA BNACHMX CMOCTEPEXEHHAX Ta aHamniTU4HNX BUCHOB-
Kax, Mpu uboMy Binblua Bara HagaBanacsi iHaMkaTopam, Lo €
HopmaTnBamMu abo cUrHanisytoTb NPO 3HAYHWIA BaNOTHUNA Ta
KpeauTHUIA pU3NK, iHaMkaTopaMmu npubyTkoBOCTI Bynu npms-
HaueHi MeHLLi Bary, afpke NnepLIOYeproBol0 € CNPOMOXHICTb
(byHKLIIOHYBaHHS, L0 3abe3nevyeTbcs BUKOHaHHAM HOpMa-
TUBIB, @ NOTIM e(PEKTUBHICTb YCTaHOBW.

Ta6nuys 2. YHopmoBaHi noka3Huku FSI 6aHkiBcbKoi cuctemu Ykpainu y 2019-2021 pp.

3Ha'~leHHﬂ NOKa3HUKa
MokasHuk Oata P ) Barmn
2019M1 | 2019M2 2020M1 | 2020M2 2021M1 | 2021M2
Regulatory Capital to
Risk Weighted Aseets 165 | -1.46 012 | 0.03 0.63 1.08 20.05| 201 | 02
Non-performing Loans Net 2.92 1.75 040 | -0.56 -0.68 077 2891 | 947 | 0.1
of Provisions to Capital
Non-performing Loans 1.36 117 054 | 047 -1.10 1.22 4643 | 331 | 0.1
to Total Gross Loans
Sectoral Distribution
of Total L oane: Residents 032 | -0.30 412 | 118 1.27 1.42 93.86 | 1.16 | 0.02
Sectoral Distribution 032 | 030 112 | 118 27 | 142 6.14 | 116 | 0.02
of Total Loans: Nonresidents
Return on Assets 0.83 | 0.01 138 | 2.38 1.23 175 415 | 0.96 | 0.05
Return on Equity 144 | 0.39 0.89 172 ERE 167 3369 | 7.98 | 0.05
Interest Margin to Gross Income 0.35 0.84 -0.69 -1.32 214 242 48.57 | 4.06 0.07
Non-interest Expenses 471 | 025 128 | 150 1.03 2.64 56.10 | 3.38 | 0.02
to Gross Income
Liquid Assets to Total Assets 169 | -1.51 0.91 0.93 0.32 0.32 66.54 | 9.18 | 0.1
(Liquid Asset Ratio)
Liquid Assets
0 Short Term Liabilitios 050 | 094 1.44 1.82 -1.52 -1.35 9113 | 253 | 0.1
Net Open Position in Foreign 0.90 1.23 129 | -1.01 -0.65 -0.89 4058 | 821 | 0.02
Exchange to Capital
Capital to Assets 120 | -0.62 1.33 1.89 -0.60 -0.65 12.42 | 0.87 | 0.02
Personnel Expenses 054 | -142 2021 | 019 0.80 -0.40 38.93 | 132 | 0.02
to Non-interest Expenses
Spread Between Reference 693.8 | 121.1
Londing and Deposit Rates 116 | -1.78 050 | 1.02 0.79 0.63 7 8 0.02
Customer Deposits to Total 135 | -1.25 20417 | -0.14 1.27 129 M2 4753 0.02
(Non-interbank) Loans 6
Foreign-Currency-Denominated | 4 57 1.15 0.34 0.16 -0.81 -1.01 4166 | 2.05 | 0.07
Loans to Total Loans

[xepeno: po3paxoBaHo i cknageHo aBTopammn Ha OCHOBI [15].

HacTynHum eTtanom aHanisy € po3paxyHOK KOMMIeKc-
HOro iHgmkaTopa giHaHCOBOI CTabiNbHOCTI HAa OCHOBI Ghop-
Mynu (2), 3a JocnimKyBaHwWii nepioa. Moro anHamiky 3a go-
CnigXXyBaHui nepion NpeAcTaBfeHo Ha puc. 2. Ak 6a4mmo,
3 OTPUMaHWX pe3yrnbTaTiB PO3pO6NEHOro iHAEKCY, Y YepBHi
2020 p. BiabyBCA NepenomMHUi MOMEHT i noyanacs Hera-
TUBHA OMHaMika B iHAEeKCi giHaHCOBOI CTabinbHOCTI, WO
cBigunTb npo i cnagaHHs. | xoua 3 kiHua 2020 p. iHaekc
NoYnHaB BiAHOBMNIOBATUCS, NPOTE MOr0 3HAYEHHS 3anuiia-
nuck Big'emHumun. 3siT HBY npo diHaHcoBy cTabinbHIiCTb
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3a yepBeHb 2020 p. cBiAYMTL NPO Te, L0 X04a KpeanTHUN
PU3MK i PU3MK LOCTATHOCTI Kanitany makcumisyBanucsa 3
no4aTkom KOpoHoKpu3n B 6epesHi 2020 p., npoTe cuctema
3anuwanacsa JocuTb MikBigHOW, 6e3 BamTHOrO pU3KKY,
LLIO XapaKkTepHu Ansa nepiogy TypOyneHTHOCTI B (hiHaHCO-
BOMY CeKkTOopi. Takox perynartop 3as3Hadas, WO cuctema
Oyna HanbinbL iHAaHCOBO CTIMKOK 3a CBOIO iCTOPIlD iICHY-
BaHHS, afi)ke pM3NKOBUMU 3anuwianucs 6aHku, Yni akTuem
ctaHosunu Beboro 2,1 % sig BBI [5].
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y = 4E-08x° - 4E-06x5 + 0,0002x* - 0,0033x% + 0,032x2 - 0,1034x + 0,1133

R?=0,8945

y =-1E-07x8 + 1E-05x® - 0,0002x* + 0,0014x3 + 0,0195x2 - 0,1859x + 0,3148 \
R?=0,8369

KomnnekcHui iHgekc (1)

-3 —— TakcoHoMi4yHuI nokasHuk (Ki)
fffff MoniHomianbHa (KomnnekcHuii inaekc (1))

Puc. 2. luHaMika KOMNJIEKCHOro iHAMKaTopa Ta TAKCOHOMIYHOro NOKa3HMKa
chiHaHCcOBOI cTabinbHOCTI 6aHKiBCLKOI cuctemu Ykpainm, 2019-2021 pp.

[kepero: BNacHi po3paxyHKu.

TakuMm YMHOM, pe3ynbTaTu arperoBaHoro iHaeKkcy pos-
XOAATbCH 3 peaniCTUYHUMK aHUMK Ta aHanizoMm, npoBse-
OEHUM Ha noyaTtky LOCMiAKEHHS N0 OKPEMUX iHOUKaTopax
FSI. Okpim Toro, oTpumaHe piBHSHHA OYHKLiT TpeHay KOM-
NMEKCHOrO iHOEKCY Mae BUIMsA noniHoma 6 cTyneHs 3 BU-
COKMM piBHEM HaginHocTi R?= 93,74 %. MNporHosysaHHs
Ha 6asi uiei dyHkuii Ha 3 nepiogu Bneped (3 mic.) noka-
3ano, wo diHaHcoBa cTabinbHICTb OaHKIBCbKOI cucTeMun
Ykpainm 6yge nuwie ameHLwyBaTUCS, ANS YOro 3aranom He
Oyno peanbHWX curHanis y noeepgiHui OaHKIBCbKOro cek-
Topy. TOMy BMHUWKae NpuMyLLEHHS Mpo BNMB Cy6'ekTuB-
HOro akTopa y BUrNSAAi eKCnepTHOI OuiHKM npu BUGOPI
Barm koegilieHTiB Ta BiANOBiAHE BpaxyBaHHSA "TUCKY" naH-
Aemil npu 3acTocyBaHHi Lboro meToay.

BignosigHo o Haworo nigxo4y 3acToCcyeMo MeTo[ eBK-
nigosux BigcTaHewn (MeToa TakCoHoMiT). Ha Hawwy gymky, oc-
HOBHVMM eTanamu Liboro MeToay € hopmyBaHHs i cTaHaap-
TM3aLilo MaTpuLi cnocTepexeHb, BU3HAaYEHHsSI BEKTOpa eTa-
NOHa, BU3HAYEHHS BiACTaHi MiXk OKPEMUM CMOCTEPEXKEHHSAM
Ta eTanoHOM i po3paxyHOK TaKCOHOMIYHOro NMokasHuKa 3a
nepiog gocnigpkeHHs [10]. Ockinbku nepLli oBa eTanu aHa-
ni3y ABOX MEeTOAOMNOriv iAeHTWUYHI, TO neperaeMo Ao Tpe-
TbOro eTany po3paxyHKy TaKCOHOMIYHOro nokasHuka. Ha
LIbOMY KpOLji BU3HA4YaEMO TaKi MOKa3HMKN, 30iNbLUEHHS SIKMUX
No3UTUBHO BMfMBa€E Ha hiHaHCOBY CTabinbHICTb GaHKIBCb-
KOi cuctemun (CTUMYNATOPM): CNiBBIOHOLIEHHS pPerynsaTmB-
HOro Kanitany A0 3BaXEHUX 3a pU3MKOM aKTMBIB; 4acTka
KpeouTiB, HafaHWX pe3uaeHTaMm; peHTabenbHICTb aKkTMBIB
Ta BNacHoro kanitany; cnisBigHOLEHHS NPOLEHTHOI MapXi
Ta BanoBoOro A0xoA4y; ChiBBiAHOLLEHHS NiKBIQHUX akTUBIB 4O
CYKYMHMX aKTMBIB Ta MOTOYHUX 3060B'A3aHb; BiAHOLUEHHS
Kanitany 4O aKTUBIB; cnpen MixX CTaBkamu KpeauTiB Ta ge-
Nno3uTiB; BIAHOLWIEHHA OEno3uTiB A0 KpeauTiB. lHoukaTo-
pamMu-gectTumynsaTopamMu, Makcumisauis SKnx 3arpoxye di-
HaHCOBI cTabinbHOCTi BaHKIBCbKOi CUCTEMU, BBaXXaEMO
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TaKi: YacTKa HenpaLoYNX KPeauTiB Y CYKyMHUX KpeauTax
Ta Kanitani; YyacTka KkpeauTiB, HagaHUX Hepe3ngeHTam; cnis-
BiHOLUEHHS HEMPOLIEHTHMX BUTpaT A0 BarloBOro A0Xoay;
CMiBBIOHOLIEHHS YUCTOI BIOKPUTOI NO3uLUii B iIHO3EMHIN Ba-
NOTi 4O KaniTany; YacTka BUTpaT Ha NepcoHarn y HemnpoLeH-
THUX BWUTpaTax; 4acTka BasoTHUX KpeawTiB Yy 3ararbHuX
KpeauTax. YeTBepTUM KPOKOM CTano oOpaHHsi BeKTopa-eTa-
NnoHa: Ans BULLEONMUCaHUX CTUMYMATOPIB — MakcumarnbHe
3HaYeHHHA CTaHA4apTM30BaHOMO NOKa3HUKa; AN 4eCTUMYNs-
TOpiB — MiHiManbHe. MoTiM, Ha 6asi opmyn (3) — (8) Byno
064MCneHo TakCOHOMIYHUI NOKasHWK diHaHCOBOI cTabinb-
HocTi GaHkiBcbkoi cuctemm YkpaiHm 3a 2019-2021 poku.
Po3paxyHku npegcrasneHo B Tabn. 3.

Takum unHoMm, Nnobyayemo rpadivHe 306paxkeHHs oaep-
)KaHOro TakCOHOMIYHOro MokasHuka diHaHcoBoI cTabinbHO-
cTi 6aHKIBCbKOT cucTEMM YKpaiHM NOPIBHSAHO 3 KOMMIEKCHUM
iHONKaTOPOM Ha puc. 2, 3HaANOEMO PIBHSAHHA Ta (PYHKLUiO
TpeHay, a Takox 3pobrmo nporHo3 Ha 3 nepioam (3 mic. Bne-
pen). Ak 6a4nmo 3 rpadpiyHOro BigOGpaxeHHs, HaNBULLWNA
piBeHb hiHaHCOBOI cTabinbHOCTI 6aHKIBCbKOI cucTeMM cro-
CTepiraBcs CTaHOM Ha OCTaHHIN nepiog AOCRigKEeHHs, a
came — 01.07.2021 p. BnacHe, 3a npoaHanizoBaHuii nepioa
6aHkiBCbka cuctema YkpaiHu 3Ha4yHO HapocTuna piseHb i-
HaHCOBOi CTabiNbHOCTI. HanmeHLwe 3Ha4YeHHsA MoKasHuKa
crnocTepiraeTbCsl Ha NoYaTKy nepioay AOCNIMKEHHS i [obpe
NPOCTEXYETbCA, WO nepen naHgemieto 3a 2019 p. 6aHkis-
Cbka cuctema MakcuMMidyBana cBOK (piHaHcoBYy cTabinb-
HICTb, HapoLLy4M NoTy>xHOCTi. CaMme ToMy nafiHHS, WO Bi-
nbynocs nig yac nepLuoi xBuni naHgemii HasecHi 2020 p.,
He Oyno TakuM BiQYYTHWM, @ HEraTUBHWIA BMMUB OPYroi
xBuni B 6epesHi 2021 p. B3arani 6yB ycyHeHuU 3a Mmicsub,
LLIO CBiAYNTL NPO NOBHY rOTOBHICTb GaHKIBCLKOI cMCTeMMN 40
nogibHux Buknukie. 3a 2021 p. cnocTepiraBcst YiTKUA 3poc-
TaluuUii TPEHA TaKCOHOMIYHOrO NMOKa3HUKA, L0 € CUTHaINoM
BiAHOBNEHHS 6aHKIBCbKOT CUCTEMMU Bif, LLOKIB naHaeMii.
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Ta6nuys 3. AuHamika ingukaTopiB FSI 6aHkiBcbKOi cuctemun Ykpainm, 2019 — 2021 pp.

BipcTaHi MiXk OKpeMUM crnocTepeXXeHHsIM P03paxoBaHi NOKaZHNKY
Hata Ta BEKTOPOM-€TafloHOM p
Z01 202 Z03 204 205 COi (COi — CO cepepHe)2 di TakcoHoMiYHUIA noka3Huk (Ki)
2019M1 -3.05 4.04 3.40 -1.85 1.85 10.48 5.13 1.00 0.00
2019M2 -2.85 2.87 3.21 -1.83 1.83 9.74 2.34 0.93 0.07
2019M3 -2.84 2.75 3.09 -1.82 1.82 10.13 3.68 0.97 0.03
2019M4 -3.19 2.96 3.04 -1.81 1.81 10.45 5.02 1.00 0.00
2019M5 -2.52 2.49 3.02 -1.95 1.95 9.76 2.38 0.93 0.07
2019M6 -2.60 2.12 2.91 -1.89 1.89 9.63 2.02 0.92 0.08
2019M7 -2.63 1.93 2.80 -1.92 1.92 9.07 0.74 0.87 0.13
2019M8 -2.35 1.62 2.61 -1.95 1.95 8.47 0.07 0.81 0.19
2019M9 -2.15 1.40 2.54 -1.86 1.86 7.94 0.07 0.76 0.24
2019M10 | -2.08 1.38 2.51 -2.28 2.28 8.50 0.08 0.81 0.19
2019M11 | -2.02 1.18 2.49 -2.26 2.26 8.26 0.00 0.79 0.21
2019M12 | -1.57 0.73 243 -2.23 2.23 7.72 0.24 0.74 0.26
2020M1 -1.27 0.71 2.58 -2.65 2.65 717 1.08 0.68 0.32
2021M1 -0.76 0.43 0.94 -0.26 0.26 7.67 0.29 0.73 0.27
2021M2 -0.31 0.35 0.82 -0.11 0.11 8.38 0.03 0.80 0.20
2021M3 -0.20 0.27 0.73 -0.13 0.13 7.62 0.35 0.73 0.27
2021M4 - 0.53 0.66 -0.15 0.15 7.01 1.44 0.67 0.33
2021M5 -0.18 0.36 0.31 -0.23 0.23 6.49 2.98 0.62 0.38
2021M6 -0.64 0.28 0.18 -0.11 0.11 6.33 3.53 0.60 0.40
2021M7 -0.61 - - - - 5.72 6.19 0.55 0.45

JDKepesio: po3paxoBaHo i CknageHo aBTopamu Ha OcHoBI Tabn. 2

Y nepiog naHgemii HBY pasom 3 Ypsaom YkpaiHu BXxu-
BaB yCiX HEOOXiAHMX 3axoAiB 3a4nsa NiATpUMaHHs diHaHco-
BOI cTabinbHOCTI 6aHKIBCLKOrO CEKTOPY, Cepea HUX: MNOM'siK-
LWEeHHs BWMOr [0 Kanitany, BiATEPMiHyBaHHS BMpoBa-
OXXeHHs OydepiB kanitTany, BNpoBaXXeHHs AepXaBHUX Npo-
rpam niaTpumkmn ToLlo. BogHovac, MOMITUBLLM BUCOKY one-
pauiiHy edeKTUBHICTb CEKTopY, Pperynsatop 3 noyaTky
2022 p. 3anpoBagXye HOBi iIHCTPYMEHTHU, O OOMOMOXYTb
3HU3NTK piBEHb OMepauiiHOro pu3uKy GaHkiB, Bara siKOro
3pocra 3a JOMOMOrot nepexoay 3HayHoi YacTuHu BisHecy
B OHNawH-cepeaoBuLLe, TO6TO HabnNMXeHHA OO CTaHOapTiB
€BPONENCLKOro peryntoBaHHs NpoaoBxXyTLCs [8].

TakuM 4YMHOM, po3rnsagaryn TpeHa yHKUii TaKCOHOMI-
YHOrO NMOKa3HWKa, MOXHa CTBEPAXKYBaTW, LU0 Lie NoniHoM 6-
ro ctyneHs 3 koediuieHToM geTepminauii R2 = 0,89, To6T0
3 BUCOKMM piBHEM BMNeBHEHOCTI. 'padiyHmn aHani3 dyHKuil
[Aae 3mory nigbutuy NigcyMok, LWo XapakTepHUIA NEPENOMHUIA
nepioa Uil PyHKUiT NpUILLIOBCA caMe Ha nepiof naHgemii,
TOMY Hafani O4iKyeTbCsl 3pOCTaloYMN TPEHA, 3a iHLWMX OgHa-
KOBUX HE3MiHHMX yMOB. pOrHo3 Ha Tpu HacTynHi nepioaun
(3 mic.) Ha 6asi pyHKUii TpeHOy TaKCOHOMIYHOrO MoKasHMKa
Aae 3mMory Hao4yHo nobaunTy, wWwo 6aHkiBCbka cnuctema Ykpa-
THM B Hanbnwkdi nepioan Oyae HapollyBaTu piBeHb CBOET
(hiHaHCOBOI CTabinNbLHOCTI.

BUCHOBKU

MpoBeneHa ouiHka diHaHCOBOT cTabinbHOCTI BaHKiBChb-
KOi cuctemu YKpaiHu Ha OCHOBiI KOMMNEKCHOro iHAMKaTopa
Ta TaKCOHOMIYHOro MokasHuka 3 ypaxyBaHHsM FSI nosso-
nvna BUOKPEMUTH TeHAEHLT po3BUTKY chiHaHCOBOI cTabinb-
HocTi 6aHkiBCbKOi cnuctemu Ykpainu. BogHouac Takuid nigxig
[03BONMB NPOTECTYBATU | caMy METOAUKY OLiHKN (biHaHCO-
BOi CTabiNbHOCTI, MOPIBHATM NPaKTUYHY e(PEKTUBHICTb OKpe-
CINEHOro iHCTpyMeHTapito. 3anponoHoBaHi MeToan OLUiH-
BaHHS, 3BaXXakUM Ha IXHIO HAOYHICTb, OCTYMNHICTb AaHMX Ta
nerkicTb iMnnemeHTauii, 3py4Hi 1 MOXyTb BUKOPUCTOBYBa-
TUCb perynaTopamu, okpeMumn GaHkamy Ta cnoxusavamm
GaHkiBcbknx nocnyr. poBeaeHe nopiBHANbHE [ocnia-
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XKEHHSI Jano 3Mory TakoX 3pobuTu BUCHOBOK, O GinbLu
NPaKTUYHO 3HaAYYLLUM € METOL TAaKCOHOMIYHOIO NMoKa3HUKa
NOPIBHSAHO 3 KOMMMEKCHUM iHOEKCOM, afxe BiH HiBEroe pu-
31K Cy6'eKTUBHOIO BHECKY, L0 HasiBHUIA y METOQOMOTrii po3-
pobkM iHOeKCy Ha eTani HagaHHSA BaroBux koedilieHTiB anst
MoKasHUKiB. TaKkoX OKpecrneHwWn MeTo L03BONSE 3acToCy-
BaTW NPOrHO3HY CKIaZdoBY Mifg Yac aHanisy Ta nepenbaunty,
y SIKOMy HanpsMi Moxe 3MiHBaTUcsa diHaHcoBa CTabinb-
HicTb. OTXXe, NPOrHo3 Ha 6a3i hyHKLii TpeHaY TaKCOHOMIYHOTO
rnokasHuka gas 3Mory nigcymysaTm, WO diHaHcoBa cTabinb-
HiCTb GaHKIBCbKOI cucTeMmn B Hanbnwkdi nepiogn mana 6 no-
CUMIOBaTUCS 3@ iHWMX OQHAKOBUX HE3MIHHUX YMOB.

Y Mexax yacoBoro nepiogy, kM aHanisyeTbcs, diHaH-
coBa cTabinbHicTb GaHKIBCbKOT cMcTeMM YKpaiHu 3pocTana
TakMM YMHOM, Lo Ao noyaTtky naHaemii COVID-2019 p. pi-
BeHb 11 KaniTanisauii Ta NikBiAHOCTI, sIKi B OCHOBHOMY BW-
3Ha4yalTb FOTOBHICTb YCTAHOB A0 MOMMMHAHHS KPU30BUX
SBULY, | WOKiB, 6YB MakcumanbHuM. 3aBOsikM BU3HaYanb-
HUM baKkTopam Ta NiAroToBLi O BNPOBAaOXEHHS HOBUX By~
depiB kaniTany peakuii cMctemu, WO CynpoBOAXYBaNucChb
3HMXKEHHAM i diHaHCOBOi cTabinbHOCTI Mig 4Yac nepoi
XBuni naHaemii HaBecHi 2020 p., 6ynu MiHiManbHUMK Nopi-
BHSHO 3 MOYaTKOBMMW eTanaMu iHWKX KpM3 BaHKiBCbKOro
cekTopy B YkpaiHi (2008 Ta 2014 pp.), a HEraTMBHUI BNNNB
apyroi xeuni B 6epesHi 2021 p. NOBHICTIO HiBENOBaBCS 3a
MicsiLb, L0 CBiAYMTb MPO PE3UCTEHTHICTL BaHKIBCbKUX YC-
TaHOB [0 Kpu3oBux sBuvw,. ig Yac npoBegeHoro Aocni-
[PKEHHSI BUOKPEMSIEHO YiTKUIA TPEHA 3POCTaHHSI TAKCOHO-
MiYHOro nokasHuka npotarom 2021 p., WO € MapKepom He
nuLLe NoBepHeHHs hiHaHCcoBOI cTabiNbHOCTI 40 Nepeakpu-
30BOr0 CTaHy, arne i ii nogansLoi MakcuMisauii nicns aga-
nTauii Ta nogonaHHA HeraTUBHUX HacniakiB nangemii. Ha-
roOMNoLEHO, WO OAHUM i3 OCHOBHUX YMHHMKIB NigTpUMKM 6a-
HKIBCbKOI cucteMu YKpaiHu Oyna nibepanisauiniHa noni-
Tuka HauioHanbHoro 6aHky YkpaiHu y cnisnpadi 3 Ypsigom
Ykpainn, wo nepegbavana BigTEPMiHYBaHHA BMpoBa-
[PKEHHS HOBMX BUMOT Ta nocriabneHHs BUMOr 4o kKanitany
BKIMIOYHO [0 NOAOMAaHHS LUOKIB KPpU3W, a TakoX AepiKaBHi
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nporpamu NigTPUMKKU NignpuemHuyTea. Pasom i3 Tum, Ha-
ONVKEHHs 0O €EBPOMENCHKUX CTaHAapTIB perynioBaHHS
TpuBano, agxe HauioHanbHuiA 6aHK YkpaiHu Ha 6asi Buco-
KOi hiHaHCOBOI CcTabiNbHOCTI 6AHKIBCbKOrO CEKTOPY aHOH-
CyBaB BBEEHHS HOBOrO HOPMATUBY OMepaLuiiHOro pusukKy,
aKTyanbHiCTb SKOro 3pocrna 3 nepexofoM NiaAnpueMHULTBA
y cchbepy oHnaiiH-6i3Hecy.

OUCKYCIA

Mpo6nemaTuka ouiHkn diHaHCOBOI cTabinbLHOCTI GaHkKiB-
CbKOI cuctemmn ocobnmBo akTyarnibHa B yMOBax HOBMX pea-
nin, Wo NOCTiINHO NPOAYKYHTb HOBI BUKNMKKU. Ocobnmeo Bpa-
3nvBa OaHkiBCbka cMcTeMa [0 30BHiLUHIX ¢hakTopis, BNvB
Ta cuny sIKMX BOHa He MOXe KoHTpontoaTn. Came Tomy Ba-
XIMBICTb CBOEYACHOrOo Nigbopy peneBaHTHOrO METOAY OLi-
HIOBaHHA piHaHCOBOI cTabinbHOCTI GaHKIBCbKOI cucTemu
Aae 3MOory okpecnutu criabki micusa Ta TeHAeHUji B ii guHa-
MiLli 32418 MakCMMarnbHOro 3rragKyBaHHS BULLe3ragaHux
YMHHMKIB. Monpu HasiBHICTb I'PYHTOBHUX aBTOPCbKMX MNigXo-
AiB, L0 NPOMNOHYIOTLCA B HAYKOBIN NiTepaTypi Woao OLiHKK,
yci BOHM MatoTb Taki NEBHi Hedoniku, SK: HenyobnivHiCTb,
cKnagHiCTb po3paxyHkiB Ta cyb'ekTuBHa cknagosa. Bnnvs
OCTaHHbOi ByB AICKPaBO MOMITHUIA Npu Po3pobLi KoMnnekc-
HOro iHaekcy diHaHCOBOT CTabiNbHOCTI B NepLUiii YaCcTuHi Jo-
cnigpkeHHs. CknagHiCTb TakoX NoB's3aHa i3 YacoBMM flarom
PO3MILLLEHHS AaHUX NPO AisNbHICTL GAHKIBCBLKOI cMcTeMU B
ny6niyHoOMy npocTopi. TakKMM YMHOM, NEPCMNEKTUBHUMU € PO-
3pO0KN MPaKTUYHUX EKCNPec-MeToAMK OUiHKM ¢hiHaHCOBOI
cTabinbHOCTI GaHKIBCbKOI cUCTEMU, SIKi JO3BONATL BUOKpE-
MMWTU OCHOBHI TEHOEHLUIT AMHaMIKkK ii cTaHy 3aans LWBMAKOro
pearyBaHHsi Ha BUKITMKM HOBUX peanii.
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ASSESSMENT OF FINANCIAL STABILITY OF THE BANKING SYSTEM OF UKRAINE
BASED ON THE USE OF COMPLEX AND TAXONOMIC INDICATORS WITH FSI TAKEN INTO CONSIDERATION

The article suggests methodological approaches to assessing financial stability of the banking system of Ukraine based on the use of
comprehensive and taxonomic indicators with FSI taken into consideration. The paper outlined comparative methodology allowed to test the
procedure of assessing financial stability to compare the practical effectiveness of the two methods. The proposed valuation methods, owing to their
clarity, data availability and, ease of implementation, were convenient and could be used by regulators, individual banks, and consumers of banking
services. It was emphasized that the issue of assessing the financial stability of the banking system was especially relevant in the context of new
realities that constantly pose new challenges. Additionally, it was noted that the specific banking system has been particularly vulnerable to external
factors, the influence and force of which it cannot control. As a result, the importance of the timely selection of an appropriate method for assessing
the financial stability of the banking system makes it possible to identify weaknesses and trends in its dynamics to maximize the smoothing of the
above factors. According to the comparative study was concluded that the taxonomic indicator method was more practical than the complex index,
as it eliminated the risk of subjective contribution in the methodology of index development at the stage of providing weights for indicators. Also, the
outlined method is authorized to apply the forecast component in the analysis and predict which direction financial stability will develop. The
conducted research allowed to identify trends in the development of financial stability of the banking system of Ukraine. The development of rapid
practical methods for assessing financial stability of the banking system was shown to be promising in highlighting main trends in the dynamics of
its state to quickly respond to the challenges of new realities.

Keywords: financial stability; banking system; financial stability indicators (FSI); complex indicator; taxonomic indicator.
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3ACTOCYBAHHA MIDKHAPOOHOI'O AoocCsBIayY
Y ®OPMYBAHHI AMOPTU3ALLIMHOI NMOJIITUKU B YKPAIHI

Amopmus3aujiliHa nosiimka € oOHier0 3 OCHOBHUX CKnadoeux dep)aeHOi eKOHOMIYHOI nosimuku. Oco6nueocmi ii 30ilicHeHHs1
3anexamsb 8i0 cmaHy po3eumkKy eKOHOMIKU KpaiHu 3a2asioM ma eid ocHoeHux 3aedaHb, W0 NocmaesieHi neped depxxasoro Yu
oKpemMum nidnpuemcmeomM. AMopmu3auyiliHa nosimuka micHo noe'sizaHa 3 NoAamkKoeor cucmemoro depkaeu, NOopPsIOKoM ob6IliKy
HeobopomHux akmueie, YiHoymeopeHHsIM, e00HOYac amopmu3auiliHi eidpaxyeaHHs1 € eaXsiusumM OxxepesioM camMoghiHaHCy8aHHsI
nionpuemcme, momy eoHa nidnsizae ocobnueili yeasi 3 60Ky depxaeu ma KoXXH020 OKpeMo2o nidnpuemcmea. OOHak e YkpaiHi,
Ha 8idmiHy 8id 6inbwocmi po3euHeHUX KpaiH, OCHOBHI HanpsIMu amopmu3ayiliHol nonimuku nionpuemcme He eghekmueHi. Po3-
2J15IHymMo OCHOBHi 3aKOHOMipHOCMi Po3pobku ma ¢hyHKYioHyeaHHs1 amopmu3ayiliHoi nonimuku nionpuemcme YkpaiHu. Bu3Ha-
YeHo ckadoei amopmus3auiliHoi monimuku i eug4eHi Memodu amopmu3auyii 3a MiXkHapoOHUMU ma HayioHaJlbHUMU cmaHOapmamu.
Po3znsHymo ocobnusocmi 30ilicHeHHs1 amopmu3ayitiHoi nosimuku nionpuemcme CxioHoi €eponu ma KpaiH "Benukoi cimku", eu-
dineHo nepcrneKkmueHi wiisixu 8 00CKOHasIeHHs1 aMopmu3ayiliHoi NoslimuKu yKkpaiHCbKUX KOMMaHill wiisiXoM ropieHsIHHS aMopmu-
3auiliHoi monimuku eimy4u3sHsiHUX nidnpueMmcme ma KoMnaHill KpaiH, ujo po3ansdanuck. BHeceHo npono3uyii wjo8o nidsuuw,eHHs
eghekmueHocmi 8im4u3HsAHOI aMmopmu3auyiliHoi MoliMuUKU WIIsiXoM 3acmocyeaHHs ceimoeozo doceidy i eu3Ha4yeHO nomeHyitiHul
ensue 3anpornoHoeaHux 3MiH Ha aMmopmu3auyiliHy nonimuky ma egpekmueHicms yHKUiOHYy8aHHsI 8IMYU3HSIHUX nidnpuemMcme.

Knroyoei cnoea: amopmu3sauyisi; Heo6opomHi akmueu; Memodu HapaxyeaHHsI amopmu3auyii; 3Hoc; mepMiH KOPUCHO20 8U-

KopucmaHHsi.

BCTYN

OgpHieto 3i cknagoBnx dhiHAHCOBO-€KOHOMIYHOT NOMITUKK
JepXaBu € amopTu3aLliiHa NoriTuKa, sika BU3Ha4aeTbCs 3a-
NEXHO Bif CTaHy 1 eTarny po3BUTKY EKOHOMIKM Ta NocTaene-
HWX 3aBAaHb. AMoOpTU3aLiiHa NoniTuka € iIHCTPYMEHTOM i-
HaAHCOBOrO MEHEXXMEHTY Ha AepXXaBHOMY PiBHi Ta Ha piBHi
KOXXHOro0 OKpeMoro rocnogapcbkoro cyb'ekra. Takox amop-
TM3auis € BaXnvMBuM OKepernoMm popMyBaHHS BHYTPILLHIX
iHBECTUUINHNX pecypciB nianpuemcTs. Li iHBecTuUinHI pecy-
pCu BMKOPUCTOBYIOTb Y MPOLIECi MOAEpHi3aLii BUPOOHMYOT
6a3n, TEXHIYHOro Nepeo3bpPOEHHS NigNpUEMCTBA, BMNpoOBa-
[OXKEHHS iIHHOBALiM y npoLec BUpobHMUTBA.

MpakTuka 3acTocyBaHHSA aMOPTU3aLINHOT NONITUKM K iH-
CTPYMEHTY yrnpaBniHHSA BiATBOPEHHSIM OCHOBHUX 3acobiB Ta
Axepena camoiHaHCyBaHHS iCHYE B YCbOMY CBITi 3a5eXHO
BiJ, EKOHOMIYHOI cucTeMu Tiei um iHWOI gepxasu. MpoTe B
YkpaiHi, Ha BigMiHy Bif GinbLLOCTI PO3BMHEHMX KpaiH, OCHO-
BHi HanpsAMWU amMopTM3auiAHOI NOMITUKM MiANPUEMCTB, He-
3BaXKaloun Ha Taki HOBOBBEEHHS, SK, HaNpuknaz, BUKOpUC-
TaHHA HeniHIHMX MeToAiB HapaxyBaHHS aMopTu3aLlii i3 3a-
CTOCYBaHHsIM GinbLl BUCOKMX MOPIBHSIHO 3 MiHIAHUM MeTO-
OO0M HOPM, He e(PEeKTUBHI.

Hessaxatoum Ha 3pocTarouni iHTepec Ao npobnemu no-
KpaLeHHs ePeKTMBHOCTI aMOpPTM3aLiMHOI NONITUKM Ha Nig-
NPUEMCTBI, Lie MUTaHHS e 3anvwacTbCs HegoCTaTHbO PO-
3pO6NEHNM | BUBYEHWNM Y CydaCHI EKOHOMIYHIN HayLi. 3 me-
TOK MOLUYKY MEPCMNEeKTUBHUX LUMSXiB PO3BUTKY amopTu3a-
LiHOT NoniTMKM B YKpaiHi po3rnsgHeMo [AOcCBig 3acTocy-
BaHHA amopTu3auiiHOl noniTukn ABox KpaiH CxigHoi €B-
ponu — Yexii Ta YropLumHK, a Takox kpaiH "Benukoi cimkun".

ornAag NiITEPATYPU

Mpo6bnemun po3pobku i PyHKLIOHYBaHHA amMOpTU3aLinHOT
NONITVKV NIANPUEMCTB, @ TaKOX MUTaHHSA BAOCKOHANEHHS Bi-
TYM3HAHOT aMOPTM3aLiNHOT NONITUKK, NepedyBatoThb Nig 3Ha-
YHOIO YBarow BiTYM3HAHMX HAYKOBLB Ta EKOHOMIYHOI HayKu
B uinomy. O.0. liobap po3rnsiHyna CyTHICTb i 3HAYeHHs
amMopTu3aLiiHOT NoNiTUKK NiGNPUEMCTBA SIK CKNagoBoi Oro
0o6nikoBoi NoNiTUKK, a Takox ocobnMBocTi i hopmyBaHHs Ta
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peanisadii. [JocnigHuMua npepctaBuia OCHOBHI CKNaaoBi
aMOopTMU3aLiiHOT MOMITUKX NiIANPUEMCTBA, IXHIO XapaKTepuc-
TUKyY, 3anporoHyBarna MeToau, siki 403BONATb NiANPUEMCTBY
BCTAHOBWTU NiKBi4ALNHY BapTiCTb OCHOBHMX 3aco0iB 1 iH-
LIMX HEOBOPOTHUX aKTUBIB Ta BU3HAYUTM CTPOK TXHBOIO KO-
PUCHOrO BMKOPUCTAHHS, SIKi MakcumarnbHo 6yayTb BianoBi-
natwn giicHocrTi [2]. B.C. CemioH gocnignna enemeHTn ob-
NiKOBOI MONITUKN NIZNPUEMCTB YKpaiHM Ta YropwuHm, Lo
6yno 3ymMmoBneHo HeoOXiaHICTIO BAOCKOHaNEHHsi 0bmikoBoro
npoLecy Ha BITYM3HAHMX MiANPUEMCTBAX 3 ypaxyBaHHAM €B-
ponencbKoro Aocsigy, BU3Haumna BigMiHHOCTI MiX yKpaiHCb-
KOIO Ta YropCbKOK MpaKkTukamu. Takox HayKoBULSA BUOKpeE-
Muna caktopu, WO BMANUBalOTb Ha OOMikOBY MONITUKY
cy6'exTa rocnogaptoBaHHs i SIki cnig BpaxoByBaTW Mpu Bu-
6opi neBHNX 06NIKOBMX METOAIB Ta NpaBw; Nposena nopis-
HAMBHUIA aHani3 HopMaTUBHUX AOKYMEHTIB, LLO PerynoTb
NUTaHHSA 06nikoBOI NOMITUKK B YKpaiHi Ta YropLuMHi Ta Bu-
3Hauyuna OCHOBHI enemeHTV obnikoBOi NONITHKM 3aranom Ta
LWoAO OCHOBHMX 3acobiB 3okpema [7]. B.M. Lanosan,
T.B. NepacumeHko Ta JI1.A. BoHaapeHko gocnigmnm npouec
dopmMyBaHHSA amMopTM3aLinHOI NONITUKM NignpuMeMcTBa i po-
3pobunu Npono3uuii LWoao NiABULLEHHS T eheKTUBHOCTI Ha
MIKpO- Ta MakpOEKOHOMIYHOMY PiBHSAX. TakoX BOHM AOBENM,
O TEeOpEeTMYHI acnekTn peanisauii amopTu3aLiiHoi noni-
TUKU NigNpPYeEMCTBA MatoTb 34iMCHIOBATUCS B TICHOMY B3ae-
MO3B'sI3KYy 3 NONITUKO hopMyBaHHS NPUOYTKyY Ta Oro pos-
noAiny, a Takox cucTeMaTn3yBanu OCHOBHI €NleMEHTH amo-
pTU3aLiiHOT NONITUKM HA MIKPOEKOHOMIYHOMY | MaKpOEKOHO-
MiYHOMY PiBHSAX i pO3pobunn cucTeMy NokasHUKIB Ta Aiana-
30H iXHiX JONYCTUMMX 3HAYEHb, LLO MOXYTb 3aCTOCOBYBa-
TMCA Mg Yac aHanidy amopTu3auinHol NOMITUKK Nignpuemc-
TBa [8]. O.M. Bpagyn, J1.A. Bypkosa Ta B.A. LLlenentok pos-
FMAHYNW CYTHICTb amopTM3auii Ta AOCNiguny Haykosi nia-
X0OM [0 BM3HAYEHHs MNOHATTS “"amopTm3sauis”. Haykosui
BCT@HOBWIM OCHOBHI NOAATKOBI acrnekTu nopsiaky Hapaxy-
BaHHSA amopTu3adii Ha Ti 06'eKTN BUPOOHMYMX OCHOBHMX 3a-
cobiB, ki NepeBefeHi Ha PEKOHCTPYKLIiO, MoAepHi3aLlito,
nobynoBy, [oobnagHaHHS YM KOHCEPBALi0, a TakoX BHe-
CNY NPOMo3uLil0 pernameHTyBaTW MUTAHHSA LWOAO BUIY-
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YeHHs 3 ekcnnyaTauii OCHOBHUX 3acobiB Ha nepioa iXHbOro
PEMOHTY, PEKOHCTPYKLIi, MOAEPHi3aLii Ta BUMOKpeMOBaTH
acnekTu Takmx o6'ekTiB B HaKasi Npo 06nikoBy NONiTMKY Ans
Linen onogaTKyBaHHSA nogaTtky Ha npubyTtok [1]. He npume-
HLUYHOYM 3a3HayeHi 3000yTKN BUEHNX, 3ayBaXKUMO, LLO Mpo-
6nema BAOCKOHArNEHHSI BiTYM3HSIHOT aMopTu3aLiiHoi noni-
TUKU Ta NOLUYKY NepCnekTUBHUX LUNAXIB ii B NOKpaLLEHHS Ha
AaHuUiA Yac akTyanbHa i 3acnyroBye Ha noganbLunii po3rnsag.

MerTa cTaTTi nonsrae B NOLLYyKy NepCneKTMBHOrO JOCBiAY
hopMyBaHHS Ta 3aCTOCYBaHHSi amMOPTU3aLiiHOI NOMITUKN,
apanTauisa skoro B YKpaiHi MoXe CTaTv 3HayyLLMM iHCTpyMe-
HTOM pO3BUTKY Cy0'eKTiB rocnogaptoBaHHs. [ns [oCArHeHHs
nocTaeneHol MeETU MW LOCAIAUNN OCHOBHI 3aKOHOMIPHOCTI
OYHKLIOHYBaHHSA aMOPTM3aLiNHOT NOMITUKN BITYM3HSHUX Mia-
NPUEMCTB Ta CKMagoBMX amMOPTM3aLiNHOI MNOMNITUKKX, BUBYUIN
MEeTOOM, Ha OCHOBI SIKNX 3[iINCHIOITLCH aMopTU3aLinHi Bigpa-
XyBaHHs1 B YKPAiHCbKUX KOMMNaHisiX, @ TakoX po3rnsHynM oco-
6nMBOCTI aMOpPTU3aLiAHOI MONITUKX 3apyOiKHMX NigNPUEMCTB
3 noganbLUUM BUAINEHHSIM NEPCMNEKTUBHNX HAMNPSIMIB YA0CKO-
HamneHHs BITYN3HAHOI aMOPTU3aLiHOI NONITUKN.

METOOONnOriA ooCnigXeHHA

AHani3z amopTun3auinHoi NoNiTUKX B YKpaiHi Ta NoLuyk ne-
pcnekTuB il BAOCKOHANEHHs BUMarae 3acTOCyBaHHsS psgy
METOA0NOrYHMX MiAXOAIB, Cepea AKUX 30Kkpema, aBTopamu
Oyno BMKOPUCTAHO OCHOBM CUCTEMHOrO Ta (pyHKUiOHanb-
HOro aHanisy, 3acTocoByBanucsl 3arafibHOHayKoBi MeTOaM
aHanisy, CMHTe3y, NOpPIBHAHHSA. Y pe3ynbTaTi 3aCTOCYBaHHS
3ragaHnx MeTo4oor4YHUX NPUNOMIB BAANOCH BUSIBUTM OCO-
ONMBOCTI amMOpTU3aUINHOI MOMITUKN BIiTYM3HAHMX MigNpu-
€MCTB Ta BUOKPEMUTU NEPCNEKTUBHI LUNAXU TI NOKPaLLEHHS.

[ns aHanisy Ta NowwyKy NepcnekTUBHUX LUMSIXiB BOOCKO-
HaneHHs BITYN3HSAHOI aMopTM3auiiHOI noniTukn 6ynn o6-
paHi ABi kpaiHm CxigHoi €Bponu — Yexito Ta YropLumHy, ocki-
NbKW Ui KpaiHWM B OCTaHHI AeCATUIITTA Manu cxXoxi Ao ykpa-
THCBbKMX coLjianbHO-eKOHOMIYHI NepeayMoBU PO3BUTKY 1 BO-
AHoyac, Ha Hally AyMKy, CPOMOrnnck cpopMyBaTh OaHi 3
HanbinbW egEeKTUBHUX aMOPTU3aLIAHUX MOMITUK cepea
KpaiH CxigHoi €Bponu sk Ha AepXxaBHOMY PiBHi, Tak i Ha pi-
BHi OKpemMux NignpuemMcTB, WO CRPSAMOBaHi Ha NigTPUMKY
OHOBJIEHHS MNIANPUMEMCTBAMU TEXHIKM W obnagHaHHs Ta
CMPUSIHHIO EKONOTiYHOMY pexmumy poboTu. Takox 6yno pos-
rMsAHYTO JocBig (OopMyBaHHA aMOPTU3aLAHOT MOMITUKK
KpaiH "Benukoi ciMkin", ocKinibKku Li KpaiH1 MatoTb OA4HI 3 Har-
BinbLU PO3BMHYTMX Ta MOTYXXHUX EKOHOMIK, SIKi JOCArNM Ta-
KOro piBHS pO3BWUTKY 3aBAskv BOanomy Bubopy Ta noea-
HaHHIO CKNagoBMX aMOPTM3aLiiHOI MOMITUKM 30KpeEMa, TOMY
BBa)XaEMO, L0 BMBYEHHS Ta aganTauis Hanbinblw Bganoro
A0CBiQy amMopTM3auiiHOT MONITUKM UMX KpaiH cnpustume
NiABULLEHHI0 ePeKTUBHOCTI (PYHKLiOHYBaHHS amopTu3allin-
HWUX NONITWK BITYN3HAHMX NISNPUEMCTB.

PE3YNbTATU OOCHNIAXKEHHA

AmMopTU3auiiHa nonitTka € OJHIE 3 OCHOBHUX CKNago-
BUX Aep)KaBHOI €KOHOMIYHOI nonitukn. OcobnmeocTi i 34in-
CHEHHS 3anexarb Big CTaHy PO3BUTKY EKOHOMIKU KpaiHu 3a-
ranom i Bif, OCHOBHMX 3aBAaHb, L0 MOCTaBMNEHi nepen aep-
)KaBOK Y1 OKpPeEMMUM NiaNpueMcTBOM. [OLiNbHO BU3HAUNUTU
amMopTu3aLiiHy NONITUKY AepXXaBy BaXXNMBUM €KOHOMIYHUM
iHCTPYMEHTOM, LLIO rapaHTy€e MiHiMarnbHO HeobXifAHi BNacHi iH-
BECTULMHI KOLWTW BiTBOPEHHS OCHOBHUX (DOHAIB Mignpu-
emcTB. BoHa TicHO noB'A3aHa 3 NoaaTKOBOIO CUCTEMOIO Aep-
aBwu, nopsakoM obriky He0BOPOTHNX aKTUBIB, LiHOYTBOPEH-
HaM. Tomy amopTu3auiiHa noniTuka nignsarae ocobnuBin
yBasi 3 60Ky AepkaBu Ta KOXXHOro OKPEMOro MignpuemcTaa.

O.M. bpagyn, I1.A. bypkoBa Ta B.A. LLlenentok amopTtu-
3aLlito OCHOBHUX 3aco0biB po3rnsfatoTb sik NPoLEec Harpoma-
[PKEHHS KOLLITIB 3 METO0 NOBEPHEHHS BKNaAeHWX iHBecTULn [1].
0.0. JTiobap BBaxae, WO amopTusauinHa nonituka nignpu-
€MCTBa — Ue uinecnpsamoBaHa LisnbHiCTb nignpuemcraa 3
BMOOpY Ta 3aCTOCYBaHHSI OHOrO 3 MOXMMBKX METOAIB amo-
pTM3aLii 3 MeTor MakcumMisalii 0bcsary BnacHuX oiHaHCOBMX
pecypcis npoTaroMm amopTusadinHoro nepiogy [2]. Beaxa-
€MO, L0 aMopTn3aLiiHy NoniTMKy nignpuemcTaa cnif posr-
ngaaTtv gk HanpsiM QisiNnbHOCTI KOMMaHii, Wo 34iNCHI0ETbCA
Yyepes BU3HAYEHUI KOMMIEKC 3aX0AiB Ha Makpo- Ta Mikpoe-
KOHOMIYHOMY PIBHSIX, SIKUA CMPSMOBaHUA Ha edeKkTUBHE
BiATBOPEHHS HEOBOPOTHUX aKTUBIB LUMSXOM BCTAHOBMEHHS
HOPM aMOpTU3aLINHUX BigpaxyBaHb Ta BU3HAYEHHA TEPMIHY
KOPUCHOIO BUKOPUCTAHHS.

AmMopTu3auinHa noniTmuka rpyHTYeETbCA Ha MEBHUX 3aKOHO-
[aBynX aKTax Y cTaHgapTax, BiANOBIAHO 4O SKUX MEHeOX-
MEHT KOMMaHii obupae MeToan, Ha OCHOBI SIKMX 30iNCHHO-
I0TbCA HapaxyBaHHS amopTu3aLlii, BU3Ha4YaloTb TEPMIHWN KO-
PUCHOTO BMKOPUCTaHHS HEOBOOPOTHMX aKTUBIB Ta iXHIO NiKBi-
OauinHy BapTiCTb. Y nepLuy Yyepry 4O 3aKOHOAAaBCTBa, Ha OC-
HOBI SIKOr0 BM3Ha4alTb OCOBMMBOCTI aMOpPTU3aLiAHOI Moni-
TUKW, cnig BiaHecTn MNogaTkoBui kodekc YkpaiHu, HauioHa-
NbHe NOoNoXeHHs (cTaHaapT) Oyxrantepcbkoro obniky 7 "Oc-
HOBHI 3aco6u", MixkHapogHuii ctaHgapT 6yxranTepcbkoro 06-
niky 16 "OcHoBHi 3acobu” Ta MixxHapogHui ctaHgapT Byxra-
nTepcbkoro 06niky 38 "HemaTtepianbHi akTuBu", y Skmx 3asHa-
YeHi nigxoam 0o 34INCHEHHA aMOPTM3aLiiHNX HapaxyBaHb.

OQHUM i3 OCHOBHUX NUTaHb aMOPTU3aLIHOT NONITUKK €
BMOip MeToay HapaxyBaHHS amopTu3adii, Big skoro 3ane-
XWUTb Cyma amopTu3auiHMX BigpaxyBaHb NMPOTArOM KOX-
HOro pOKYy KOPMCHOMO BUKOPUCTaHHSA HEOOOPOTHOIO aKTuBY.
MonoxeHHst (cTaHgapT) Oyxrantepcbkoro obriky Bu3Havae
5 MeTofiB, HA OCHOBI SIKMUX MOXE HapaxoByBaTUCst aMOpPTU-
3aLlis OCHOBHUX 3acobiB Ta HemaTepianbHux akTueiB. Lli me-
TOAM NpeacTaBneHo Ha puc. 1.

)
4 N\
= > MpsaAmMoniHiHWA
T 4
(% \ J
% = > KymynsatueHun
g2 ( ) ~
T »| 3MeHLUEHHs 3anunLLIKOBOI BapTOCTI
I
E’_ g \ J (
S > Bupo6Hnamii
g 4 N\ \
q MpuckopeHe 3MeHLLEHHS
Lad m .
3anuLwKoBoi BapTOCTi
— \ J

Puc. 1. MeToam HapaxyBaHHS aMopTu3auii

[Ixepesno: cknageHo aBTOPOM Ha OCHOBI [6].
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BignoeigHo ao MogatkoBoro koaekcy Ykpainu (MK Ykpainum)
iCHYIOTb Kinbka OOMEXeHb LIOAO 3aCTOCyBaHHS MeTOAIB
amMopTu3aLii 4O OKpeMMUX amopTu3auiiHux rpyn. 3okpema,
MEeTO[ MNPUCKOPEHOrO 3MEHLUEHHS 3anULLIKOBOI BapTOCTI
MOXe 3aCTOCOBYBATUCH BUHATKOBO MPW BU3HAYEHHI CyMU
amMopTu3aLiiHMX BigpaxyBaHb OO OCHOBHUX 3acobiB, Lo
BXOOSATb A0 4 Ta 5 amopTusauiiHnx rpyn (MawwuHmu Ta obna-
OHaHHS | TpaHcnopTHi 3acobu, BianoBigHo). Takox Ha He-
060pOTHI akTMBU amopTusauinHux rpyn 1 (3emenbHi gins-
HkM) Ta 13 (npupogHi pecypcw) BignosigHo o MK YkpaiHu
He 37iNCHIoTLCA aMopTu3aLinHi HapaxyBaHHs [5].

Ha BigmiHy Big HauioHanbHuX nonoxeHb (CTanHaapTiB)
Oyxrantepcbkoro 061iky B MixxHapogHoMy cTaHaapTi 6yxra-
ntepcbkoro obniky 16 "OcHoBHiI 3acobun” MixHapogHoMy
crtaHpapti 6yxrantepcbkoro obniky 38 "HemartepianbHi ak-
TMBX" BU3HAYaloTLCH NULLE TPU METOAM amopTusaLlii:

1) npAMoniHiHWIA MeTOog;

2) MeToa 3MeHLUEHHS 3anuLUKy;

3) meToA cymun OAuHULL NPoAayKuii [3, 4].

AmopTu3auinHa noniTnuka mMae Aekinbka cknagosux, no-
€0HaHHSA AKX | BU3Ha4Yae 0cobnmBOCTI 34iMCHEHHSI aMOpPTK-
3auinHoi noniTukn okpemoro nignpuemcTtea. Cknagosi amo-
pTU3aLifHOI NOMITUKM NPeaCTaBeHo Ha puc. 2.

4 N
BapricHi kputepii, Wwo
PO3MEXOBYHOTb OCHOBHI 3aco6u
Ta MarnouiHHi HeobopOTHI
aKTnBm

.

JlikBigauiiHa BapTicTb 06'ekTa
OCHOBHMX 3ac00iB Ta iHLLIMX
HEOBOPOTHMX aKTMBIB

4 )

CTpOK KOPUCHOFO BUKOPUCTAHHS
06'ekTa OCHOBHMX 3acobiB Ta
iHLWMX HEOBOPOTHMX aKTUBIB

4 )

AN

MepeouiHka (goouiHka abo
yuiHka) 06'ekTiB OCHOBHUX
3acobiB Ta iHWUX HEOBOPOTHMX
aKTvBiB

AmopTusauinHa
nonitmka
nignpuemcTaea

ButpaTtu Ha noninweHHs
» 06'eKTiB OCHOBHIX 3acobiB Ta
iHLIMX HEOBOPOTHMX aKTUBIB

- J

[

MeToau HapaxyBaHHs
amMopTm3aLii OCHOBHMX 3acobiB
Ta iHWKWX HeOBOPOTHUX aKTUBIB

G J

Po3paxyHku Hopm Ta cyMm
amopTm3aLlii; po3nogin
HapaxoBaHoi amopTm3aLii Ha
OKpeMi aHaniTUYHI paxyHKu
BUTpPaT

‘ J
\
CucTtema 06niky Ta 3BiTHOCTI

amopTum3auii i 3Hocy
HEOOOPOTHMX aKTMBIB

& J

Puc. 2. OcHoBHI cknagoBi amopTM3auinHOI NONiTUKK NignpuemMcTBa

[xepeno: [2].

OpHak B YkpaiHi, Ha BigMiHy Bif GinbLUOCTi pO3BMHEHNX
KpaiH, OCHOBHi HanpsiMM aMopTM3auiiHol NoNiTUKK Nignpu-
emcTB He edekTmeHi. B.M. lLanosan, T.B. NepacumeHko Ta
JI.A. BoHOapeHKo BUAINAKTL paa NPUYUH HEOOCKOHAMNOCTI
amMopTU3aLUiiHOT MNOMITUKM BiTYM3HSAHUX NIANPUEMCTB, 00
AKMX HanexaTb He3Ha4Hi iHBeCTULil B OCHOBHMI KaniTan 3a
paxyHok amopTusauinHoro doHay (8o 20 %), Bucokun pi-
BEHb 3HOCY OCHOBHMWX BUPOGHMYMX poHAIB NiANpMeEMCTB (a0
40 %) 3i 3pocTaryo0 AUHAMIKO MiABULLEHHS LIbOroO Nokas-
HWKa, HEOBMKOPUCTaHHS MOXITMBOCTEN aMopTu3aLiiHoro
boHAY K iHBECTULINHOIO pecypcy, BiACYTHICTb CUCTEMU Y-
paBniHHA aMopTM3aLinHMK BigpaxyBaHHAMM Ta iHLWi [8].

3 MeToK nowyKy MepCneKTUBHUX LUMAXIB PO3BUTKY
amMopTun3aLifiHOT NOMITUKK B YKpaiHi, WO CPUATUMYTb Mia-
BULLEHHIO e(PeKTUBHOCTI aMmopTU3aLUinHOI NOMITUKN BITYN3-
HAHWUX NIANPUEMCTB, MU PO3rMsIHYNN AOCBIA 3aCTOCYBaHHS
amopTum3aLinHoi noniTukn psagy kpaiH CxigHoi €sponu, 30-
kpema Yexii Ta YroplwmHu, a Takox kpaiH "Benukoi cimku".
Y po3BUHEHMX KpaiHaxX NPOTAroM OCTaHHIX 4eCATUNITb Bid-
MiYeHO LUMPOKe 3acToCyBaHHS pi3HMX cnocobiB amopTusa-
uii. MNepiognyHo nepernagarTbCs BCTAHOBMOBAHI nogat-
KOBMMW OpraHamu TepMiHW amopTusauii 3 ypaxyBaHHAM
MOpanbHOro 3HOCY TEXHiKW, i HaBiTb MeToAU CTUMYIO-
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BaHHsI iHBECTULiA, 0COBNMBOCTI 3aCTOCYBaHHA sIKUX 3ane-
XaTb Bif iCTOPUYHMX 0COBNMBOCTEN | TpPaaULin Uiei kpaiHu,
XapakTepy BUpiLLYBaHWX B OKpeCNeHun Yyac 3aBfaHb. 30k-
pema, y Yecbkin Pecnybniui BignosigHo A0 4uHHOro 3a-
KOHY Npo nogaTtok Ha NpubyTok HapaxyBaHHS amopTu3auii
MOXe 3[iMCHIOBAaTUCA Ha OCHOBI ABOX MeTOAiB: NpsMOrii-
HiMHOro abo npuckopeHoro. lMicna npuabaHHs HeoGopoT-
HUX aKTVBIB MNaTHWUK NoAaTKiB CNoYaTKy BiAHOCWTbL NpuAa-
6aHi akTMBM 00 rpynu amopTm3adii, akux y Yexii € wicTb.
Mpnabari akTBM 060B'A3KOBO HarnexaTtb 4O OCHOBHUX 3a-
cobiB, AKLLO iX NepBiCHa BapTICTb NEpPeBULLY€E BCTAHOBIEHI
3aKOHOJaBCTBOM rpPOLUOBI NiMITH:

1) 40 000 yecbkunx KpoH (NpubnmsHo 54 000 rpH) ana
MaTepianbHUX aKTUBIB;

2) 60 000 yecbknx kpoH (npubnmnsHo 81 000 rpH) Ansa
HemaTtepianbHUX aKTUBIB.

Po3paxyHOk amopTu3auiinHuX BigpaxyBaHb Ha OCHOBI
npsiIMoniHiHOro metoay B Yexii NpMHLUMNOBO BiAPI3HAETHCA
Bil pO3paxyHKy, SIKU BUKOPUCTOBYETLCH B YKpaiHi. Y paasi
3acTocyBaHHS NPSIMOMIHIMHOrO MeTody amopTu3alii maTte-
pianbHMX LiHHOCTEW 4O rpyn aMmopTu3alii 3acCTOCOBYHOTLCS
MakcumarnbHi HopMK amopTK3alii, HaBegeHi B Tabn. 1.
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Ta6nuys 1. KoedidieHT amopTusauii Ans npsAsMoniHivHoOro MetoAy aMmopTM3alii, Lo 3aCTOCOBYOTbLCS Y Yexii

Fpyna PiyHum koedpitieHT amopTu3auii PiyHum KoedpiuieHT amopTur3auii
amopTusauii ANs Neploro poky HapaxyBaHHsl amopTu3auii AN HACTYNMHUX POKiB HapaxyBaHHsl amopTu3auii

1 20 40

2 11 22.25
3 5.5 10.5
4 2.15 5.15
5 1.4 3.4

6 1.02 2.02

[xepeno: cknageHo aBTOPOM Ha OCHOBI [9].

BignosigHO 4O YMHHOrO YECbKOro 3aKOHO4aBCTBA KOPMO-
pauii TakoX MOXyTb 30inbLUMTM aMopTU3auiiHi Bigpaxy-
BaHHA Ha MEBHWIA BIACOTOK y MEepLUM pik amopTu3auii 3a
YMOBM, LLO KOpropauis € neplumMmM BRacHUKOM npuabaHux
MaTepianbHUX LiHHOCTEN. 3anexHo Big npu3HadeHHs obna-
AHaHHA aMopTuU3aUiviHi BigpaxyBaHHS y NepLUMI PiKk MOXYTb
36inbLUyBaTUCS HA TakUii PO3Mip:

1) Ha 20 % (nignpreMcTBa 3 NepeBaXHO CirbCbKOrocno-
OapCbknuMm Ta MNicorocnofapcbkMM BUPOOHMLTBOM, AOXi4
SIKOro Bif Ui€l aisnbHOCTI ctaHoBuB OinbLue 50 % 1oro 3ara-
NbHOI CyMu foxoay 3a nonepeaHii nogaTkoBuiA nepioa);

2) Ha 15 % (nignpuemcTBa, WO ekcnnyaTtyTe 06'ekTH 3
OYMLLIEHHS BOAMW, COPTYBaHHSA CMITTS Ta OYMUCHI cnopyav Ans
BiJHOBMNEHHSI BTOPMHHOT CUPOBUWHN);

3) Ha 10 % (iHwi nignpremMcTBa, SKi € NepLnMn BnacHu-
KaMn MaTepianbHUX LiHHOCTEW, BigHecCeHnx o 1-3 rpynu

amopTum3aLii, okpiM niTakis, MOTOLMKNIB, aBTOMOGIniB, no-
OyTOBOI TEXHIKM TOLLO).

Llen 3axig Mae Benvke 3Ha4YeHHA AN NigTPUMKU OHOB-
NEHHs MiaNpMeMCTBaMy TEXHIKM Ta obnagHaHHS, WO Mae
CNpUATK EKONOriYHOMY pexumy poboTu. Ha Hawy aymky,
BapTO PO3rNAHYTU 3aNpoBaKEHHSI TAKOrO 3axX04y B Mexax
aMopTM3aLiiHOT NONITUKM NiANPUEMCTB YKpaiHu. Y pasi npu-
CKOpeHOoi amopTu3auii B nepmin pik 6aso0 Ansi Hapaxy-
BaHHS € nNepBicHa LiiHa MaTepianbHUX LiHHOCTEW, y HACTYMHi
pokw ii 3anuiikoBa BapTicTb (abo 36inbLieHa 3anuLuKoBa Ba-
PTiCTb, SKLO Big0Oynocsa TexHiYHe BOOCKOHaneHHs). Mpu Bu-
KOPWUCTaHHi MPUCKOPEHOro MeToAy aMopTmr3aLii MaTtepiarnb-
HUX LiHHOCTEN HaCTYMHi KoediluieHTU 3acTOCOBYIOTLCA A0
rpyn amopTusadii (tabn. 2).

Ta6nuys 2. KoediuieHTv amopTur3auii Ana NpMcKopeHoro meToay amopTu3adii, Wo 3acTocoByThCA y Yexii

Fpyna PiyHum KoedpiuieHT amopTu3auii PiyHum KoedpiuieHT amopTur3auii
amopTtusauii AN Nepworo pokKy HapaxyBaHHsl aMopTu3auii AN HACTYMHUX POKiB HapaxyBaHHs amopTu3auii

1 3

2 5 6
3 10 11
4 20 21
5 30 31
6 50 51

[xepeno: cknageHo aBTOPOM Ha OCHOBI [9].

BignosigHo, y pasi BUKOPUCTaHHSA MPUCKOPEHOTO MeToay
amopTu3aLii amopTu3auiviHi BiagpaxyBaHHs (A1) y nepLiomy
poui po3paxoByoTbCs 3a POPMYo

B nepsicHaBapTicTb O3
1 kam Y 1-1 pik amopTusauii O3 '

ae kg — KoediuieHT amopTtusauii, O3 — ocHoBHMIA 3aci6. Y

HaCTyMHi POKM amMmopTmK3aLlii OCHOBHOro 3acoby po3mip amop-
TU3aLINHKUX BigpaxyBaHb (An) PO3paxoByeTbCS 3a HOPMYOH0

2 x 3anuwkoBaBapTicTb O3

Ay =

B YroplwuHi npuHUmMnu 34iiCHeHHss aMopTusauiiHux Ha-
paxyBaHb BuM3Ha4aTbcs B 3akoHi "lMpo cuctemy Gyxran-
Tepcbkoro obniky" Ne C. BignosigHo Ao uboro 3akoHy Bap-
TICTb OCHOBHMX 3acobiB Ta iHLWMX OOBrOCTPOKOBMX aKTUBIB
NEepPeHOCUTLCS Ha BapTiCTb BUIOTOBIIEHOI NPOAYKUIT UM Ha-
OaHVX Nocnyr Ta pobiT Yepe3 aMopTU3aLiiHi BigpaxyBaHHS.
AMOpTK3aLlisi NTOYMHAE HAPax0oBYBaTUCSA B MOMEHT, KON He-
o6opoTHMI akTuB ByB BBEAEHMWI B eKcnnyaTtaliio Ta 3giic-
HIOETLCS MPOTSArOM YCbOro TEPMiHY KOPUCHOrO BMKOPWUC-
TaHHS OCHOBHOro 3acofy Ha OCHOBi MeToay amopTu3alii,
o 6yB o6paHuii nignpmemctaoM [10]. Takox BIiANOBIAHO A0
3aKOHOOABCTBA B YTOPLUMHI BUAINSOTb TPU OCHOBHUX BUAM
amMopTM3aUinHNX BigpaxyBaHb: NfiaHOBY aMopTu3auito, no-
HaannaHoBY aMopTu3aLilo Ta OQHOCYMOBY aMOpTU3aLiito.

lMnaHoBOl Ha3MBaTbL aMOPTU3aLilo, HapaxyBaHHS SKOT
BiAbyBaeTbCA BiANOBIAHO 40 06paHOro NiANPUEMCTBOM Me-
Tooy Ta Temny amopTu3auii. Taka amopTu3auis Bkrouva-
€TbCs [0 cKragy BMUTpaT MOTOYHOro nepiogy. Po3paxyHok
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Kan HaCTYMHUX pokiB — dhaKTU4Ha K-CTb POKIB amopTu3aaLlii 03’

nnaHoBoi amopTu3aLii HeO60POTHOrO akTUBY, IHLLUMMMW Crlo-
BaMU NnaHyBaHHsi amopTuM3allii, BinbyBaeTbCs Lie O MoMe-
HTY BBEAEHHS1 aKTUBY B ekcnnyartauiio. BusHayaetbca Taka
amopT13aLis 3anexHo Big 3annaHOBaHOrO TEPMiHY BUKOPUC-
TaHHS aKTMBY abo X MOro NIaHoBOI NPOAYKTUBHOCTI [7]. YUnH-
HUKaMW, L0 BMIIMBAOTb HA PO3MIp NaHOBOI aMopTu3alii €
NNaHoBU TEPMiH KOPUCHOrO BUKOPUCTaHHS akTUBY, MOro qoi-
3UYHWUIA UM MOPAanbHUI 3HOC, OCOBNMBOCTI MOrO BUKOPUC-
TaHHS B NiNPUEMHULIBbKIN AISNbHOCTI Ta NNaHoBa 3anvLwKkoBa
BapTicTb. Y 3akoHi "MMpo cuctemy Byxrantepcbkoro obniky"
3a3HayeHo, Lo po3paxyHOK NiaHoBOI amopTu3aLii 34ilcHo-
€TbCS Ha OCHOBI NEPBICHOI BapTOCTi akTUBY Y1 Ha OCHOBI 6a-
NaHCoBOI BapToCTi, ane akTU4HO ONs pO3paxyHKy Cymu
amMopTuM3aLiiHMX BigpaxyBaHb NepBiCHYy YM GanaHcoBy Bap-
TiCTb 3MEHLLYIOTb Ha CyMY MMaHOBOI 3anuyLIKOBOI BapTOCTi.
HapaxyBaHHA noHagnnaHoBoi amopTtu3adii BigbyBa-
€TbCs B TOMYy BuNagKy, konu GanaHcoBa BapTiCTb [LOBro-
CTPOKOBUX aKTUBIB 3HAYHO MEPEBWLLYE PUHKOBY BapTiCTb
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TakuMx HeobOPOTHNX aKTMBIB Ha AaTy cknagaHHs diHaHCoBOI
3BIiTHOCTI kOMMNaHii. TakoX nOHagnnaHoBa amopTu3alis
MOX€e HapaxoBYyBaTWUCA Y BUNAAKY 3MiHU pe3yribTaTUBHOCTI
3acTOCyBaHHSA OCHOBHOro 3acoby (Hamp., Yepes3 3MiHy Ha-
nNpsiMy rocnofapcbKol AiSnbHOCTI NiANPUEMCTBA OCHOBHUI
3acib nepecTaB BMKOPUCTOBYBATUCS ab0 akTMB 3a3HaB 3Ha-
YHUX YLIKOMXEHb i HEMOXNMBE MOro nogarnblle BUKOPUC-
TaHHSA y BUPOOHMUTBI). Y 3BITHOCTI NOHaANNaHoBy amopTu-
3auito BKMYaTb A0 psagka "lHwi Butpatn”. OgHak y Buna-
OKY, KON pUMHKOBAa BapTiCTb HEOOOPOTHOro aKTMBY 3MiHHO-
€TbCS TAKUM YMHOM, LLIO MOYMHAE NepeBuLLyBaTV GanaHcoBy
BapTiCTb Takoro akTuBy, TO HEOOXIOHO MOBEPHYTM CyMmy Mo-
HagnnaHoBOi amopTu3auii, Wwo Oyna HapaxoBaHa paHille.
Cyma noBepHyTUX amMOpTU3aLinHMX BigpaxyBaHb BKMOYaTKH-
MeTbCs A0 psiaka 3BIiTHOCTI "IHLWi goxoaun”. Y mexax aMmopTtu-
3auifiHOI NONITUKM NIANPUMEMCTB B YKpaiHi kaTteropis noHaa-
nnaHoBa amopTU3aLis He Mae aHarnora i Takun Bug aMopTu-
3aLii He 3aCTOCOBYETLCS NPY PO3PaxyHKy CyMy aMopTH3aLlii-
HUX BigpaxyBaHb. [Moganblue JoCnimpKeHHA kaTeropii noHaa-
nnaHoBoi amopTu3auii Ta Ti NOTeHUIMHOro 3acToCyBaHHS B
amMopTmr3auiriHi NoniTMLi yKpaiHCbKMX NiANPUEMCTB € nepcne-
KTMBHUM Ta 3acnyroBye Ha yBary, OCKifbKW HapaxyBaHHS No-
HaanNnaHoBOi amopTM3aLii Jonomarae KoMnaHisiMm GinbLu To-
YHO BigobpaxaTn PakTU4YHUIA CTaH HEOBOPOTHMX aKTUBIB Ta

e eKTMBHOCTI iIXHbOro BUKOPUCTaHHA B NPOLECi rocnoaap-
CbKOi AiiNbHOCTI, O MOXe MPUBECTU OO0 BAOCKOHANEHHS
aMOpPTMU3aLIAHOT NOMITUKN BITYN3HAHUX NIANPUEMCTB.

OpHocymoBa amopTu3aliss Moxe ByTn 3acTtocoBaHa a0
[OBrOCTPOKOBMX aKTMBIB, SIKLLO iXHsI nepBicHa BapTiCTb He Oi-
nbLua 3a 100 TrC. yropcbkux OpUHTIB (Nprbnn3Ho 8,6 TUC. rpH).
CnncaHHa amopTusauii B TakoMy Bunagky BigbyBaeTbcs y
MOMEHT, Konmn akTue ByB BBEAEHWIN B eKcrnyaraLito.

Lle ogHieto ocobnueicTiO aMOpPTU3aLAHOI MOMITUKA B
YropLmHi (iMnnemeHTauist SKoi y BiTYM3HAHOMY 00riKy, Ha
Hally OyMKY, NepcrneKkTMBHa) € Te, Lo nNpu ob4YncrneHHi Bap-
TOCTi aKTUBY, WO nignsarae amopTuaauii, 403BOMEHO A0 Liel
BapTOCTi BKMOYaTV BUTPATU Ha yTPUMaHHS akTUBY B Hane-
XXHOMY Ans po6oTu cTaHi. A TakoX Npu po3paxyHKy amopTu-
3aUiiHOT BApTOCTi € MOXIMBUM BpaxyBaHHSA BUTPAT, LLO He
€ eneMeHTOM NepBiCHOI BapTOCTi HEOOOPOTHOrO aKTuBY,
ane noB'a3aHi 3 Kynieneto akTuey. [1o Takmx BUTpaT, Hanpm-
Knag, HanexwTb cnnarta BiACOTKIB 3a MO3UKOK Ha KyniBro
OCHOBHOTO 3acoby 4uM BiA'€MHi KypCOBi pi3HULI MO MO3UKax,
SIKLLO NO3MKa Ha NpuabaHHsi OCHOBHOrO 3acoby oTpyMaHa B
iHo3eMHin BantoTi. Ha BigMiHy Bif yKpaiHCbKOI NpakTuku, B
YropLUMHi BUKOPUCTOBYHOTLCS TPU OCHOBI METOAM Hapaxy-
BaHHA amopTuaadii (puc. 3).
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I \
®©
Qi 4 . B N\
5T [erpecvBHuUiA (NpUCKOPEHNIA)
o= »| — Ha moyaTky CTPOKy KOPUCHOrO BUKOPUCTaHHSA CMMCYETbCS Ginblua cyma amopTu3allii, sika
Ll .
T g B HaCTYMHMX pOKax MOCTYMOBO 3MEHLUYETbCH, 30KpeMa MeToh CyMU POKiB, METOA, MHOX-
g = HUKIB TOLLLO;
o® J
=
MporpecuBHWiA (CNOBINbHEHNIA)
P — Ha nouaTKy CTPOKY KOPUCHOTO BUKOPUCTAHHS CMIUCYETLCS MEHLLA CyMa amopTuv3ali, sika B
HaCTYMHWX pokax MOCTYMNOBO 36iMbLIYETHCA
N

Puc. 3. MeToau HapaxyBaHHA amopTu3aduii B YroplwuHi

JDkepesio: cknageHo aBTopoM Ha ocHoBi [10].

BinbLW LUMPOKMI CNEKTP MOXIMBUX MEeTOoAiB po3paxy-
HKY amopTu3auinHuX BigpaxyBaHb Aae€ nNignpuemMcrsam B
YropLuHi 3Mory npu CTBOPEHHI aMOpTM3aLiiHOI NONITUKK
o6paTu meToa amopTu3alii, Wo Hakpalle BianoBigae iH-
Tepecam KOMNaHii, 3anexHo Big cneundikn ii AianbHOCTI
Ta ocobnuBocTen BMKOPUCTaHHS HEODOPOTHUX akTMBIB Y
npoueci rocnogaptoBaHHs. ToMy BBaxaemo, WO 306inb-
LLEHHS KiNbKOCTI MeToAiB amopTu3adii, ski 6yayTe goctyn-
HUMM NpK po3pobLi amopTU3aLUiAHOT MOMITUKM BITUYN3HSHUX
nignpuemMcTB, 30Kpema [03Bifn1 Ha BUKOPWUCTaHHSA nporpe-
CMBHOrO (CMoBiNbHEHOro) MeTody amopTusadii, € nepcne-
KTUBHUM LUMSIXOM A0 BAOCKOHaneHHsi amopTu3aauiinHoi no-
NITUKM KOMMaHin B YKpaiHi.

Y ©putaHcbkin cuctemi Byab-aKuiA akTme, kUi mae 06-
MEXEHUA TepMiH crykbu, Mae OyTu BpaxoBaHWUI Y LiNsx
amopTu3auii. [lo OCHOBHUX aKTUBIB HanexaTb aKTuMBW, SKi
NOCTIiHO BWKOPWCTOBYHOTLCSA MiANPUEMCTBOM NPOTSArOM
TpuBanoro nepiogy 4acy. [lo matepianbHUX OCHOBHUX aKTK-
BiB HanexaTb OCHOBHi aKkTMBW, WO MawTb ¢i3nyHe BTi-
neHHs1. B ocHOBI pilleHHs Npo po3nogin amopTusallii 3a 3Bi-
THUMW Nepiogamu fexatb PilUeHHS MEeHeOXMEeHTY nianpu-
emcTBa [lpn yxBaneHHi pilleHHS NPO HEBIPHICTb BUXIOHOI
OL}iHKM TepMiHy cry>6u oCHOBHOro 3acoby HeJ0amopTU30-
BaHa YacTuHa BapTOCTi OCHOBHOro 3acoby CrnucyeTbcs 3a
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nepernsHyTUI 3anuLLIoK TepMiHy crnyx6u. MNpu cTapiHHi oc-
HOBHOrO 3acofy Ta NMPUMHATTI pilLeHHs NPO HeLOoCTaTHICTb
aMOpTU30BaHUX KOLUTIB Ha MOBHE BiLHOBIEHHS MOro Bap-
TICTb 3HWKYETLCSA A0 NOro po3paxyHKOBOI BiAHOBIOBaNbHOI
BapTOCTi, WO CNNCYETLCSA NOTIM 3a PeLUTY TEPMiHY Crnyxou
LibOro OCHOBHOrO 3acoby [14].

Y BpuTaHii po3paxyHOK aMmopTu3aLii NpoBoANTLCSA Tpa-
OWUIRHUM NiHIRHUM MEeTOAO0M, NPUCKOPEHNUMN MeTOA4aMn Ta
cneuianbHMM METOAOM HapaxoBYETbCS amopTusauis Ans
obnafHaHHs, Lo BUKOPUCTOBYETLCS Yy BUAOOYBHI npomMuc-
noBocTi. AMOpPTU3aUilHi BigpaxyBaHHs, Ha BiAMIHY Bif, Ginb-
LLIOCTi KaniTanicTU4HUX KpaiH, BigHIMalOTbCs He 3 AoXoay A0
cnnaTtu nogaTtky, a 3 CyMy YNCTOro NpubyTky, Lo 3anuwia-
€TbCH nicna cnnatu nogaTkiB Ha npubytok. Ocobnmeo cTu-
MYFOTLCA BATPATU Ha HaykoBO-AOCNiAHI poboTu. Kanita-
NbHi BUTPATU Ha HAayKOBI AOCHIOKEHHS MOXYTb OYTU CNUCaHi
3a Hopmoto 60 % npoTsarom nepuioro poky Ta 10 % — y KoXHi
HaACTYMHI YOTUPU POKK SK BUTpaTH doipMun. [Ing ocCHOBHOT Ya-
CTUHM 06nafHaHHS, sike BUKOPUCTOBYETLCS B HAyKOBUX [O-
CnigXeHHsix, gossonsetbca Takok 20 % "iHBECTMUINHUX
cnucaHb" i BignosigHo 80 % Bifg 3aranbHOi CymMu iHBECTULUIN
CNUCYETBHCA B NEpLUMiA pik. BBaxxaemo, WO CTUMYIOBaHHSA
HayKOBO-A4OCHiIAHNX pobiT, 30Kkpema Yepes NinbLrosi npasuna
amopTu3sauii, € HaA3BMYaWHO ChPUATIVBAM METOAOM
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CTUMYIIOBaHHSA HayKOBO-TEXHIYHOro nporpecy B YkpaiHi Ta
3acnyroByloTb Ha nodarnbLuy yBary npu po3rnsiai BAOCKOHa-
JNIEHHS1 aMOPTU3aLiAHOT NMONITUKM NiIONPUEMCTB, SAKi 3aimMa-
H0TbCS HayKOBO-AOCMiAHMMU Nporpamamu.

Y ®paHLUii gitoTe 4OCUTb NiNbrosi 4N NigNPUEMCTB npa-
BWMa amopTu3auii OCHOBHMX 3acobiB. MogaTkoBUM 3aKoHO-
OaBCcTBOM nepenbayatoTbcsl METOAM NPUCKOPEHOT aMopTK-
3auii Ta iHNAUiINHI kKoedilieHT Ans NepeoLiHKN OCHOBHUX
3acobiB. Ypsgom nepenbayeHi cneuianbHi koedilieHTn ons
nepepaxyHKy nepBiCHOI BapTOCTi OCHOBHOTO KariTany B no-
TOYHY OUiHKY. AMOpPTM3aUiiHi BigpaxyBaHHSA nepepaxoBy-
H0TbCS 3@ JOMOMOTOH LMX KoedilieHTiB Tak, LLob BOHU Byru
iAeHTUYHI BapTOCTi OCHOBHMX 3acobiB [16].

[ns nigBMLLEHHS KOHKYPEHTOCMPOMOXHOCTI BUPOOHML-
TBa OesKMX ranysen NpOMMUCIOBOCTI NignNpueMCTBaM, LUO
NpauoTb Y LUMX rany3sax, HagaHo NpaBo Ha 4o4aTKOBi aMo-
pTM3auiviHi BigpaxyBaHHS, NOB'A3aHi 3 BMAOM NpPOAYKLUii Ta
obcsarom ii peanisauii. Hopma 3Bu4ariHoi amopTusadii BUKO-
PUCTOBYETLCA SK MiHiMarbHa rpaHMyHa Hopma, a Makcuma-
INbHa HOpMa BCTAHOBINIOETHLCA 5K BiACOTOK Bi BanoBol CymMu
Npoaaxy, Wo 3MIHIOETLCS 3anexHo Big BUAY NpoayKuii.

Y ®paHuii go3BoneHa gogatkoBa amopTtusadiiHa 50 %
npemisi Ha nepLuoMy podi crnyx6bu ans obnagHaHHs, WO BU-
KOPVCTOBYETLCS B HAYKOBO-TEXHIYHMX AOCNIIKEHHAX. 3acTo-
COBYETBCS TAKOX CrevjianbHa aMopTusadiiia npemis cTumy-
noBaHHA ekcnopTy dpaHLy3bkmx ToBapiB. MoparnbHe 3HOLLY-
BaHHs1 06ragHaHHs y PpaHuii BU3HaHO BaXknMBMM hakTopoM
amMmopTmr3auiiHnx BigpaxyBaHb. OCHOBHI ranysi MpoMMCIIoBO-
CTi MOXyTb CMUCyBaTU [0 MOMOBUHM CBOTO MalHa B nepLui
n'aTb pokiB. CnewjanbHi cnocobu npuckopeHoi amopTumaadii
BBeZEHi ANs CTUMYMOBaHHSI NPUBATHOrO NikapHsiHoro byais-
HULTBA, NiANPUMEMCTB 3 HU3LKUM pIBHEM Aoxoay, Ans obnaa-
HaHHA Ta MaWHa 3 OYMLLEHHS CTiYHUX BOA Ta nepepobku
OpyxTy, perynoBaHHsA 3abpyaHEHHs NOBITPS.

Ha Hawy aymKy, HagaHHs 4OOaTKOBUX aMOpTM3aLiiHnX
BigpaxyBaHb 3anexHo Big obcsary peanisauii neBHOro Buay
npoaykuii Ans nignpvemMcTs, WO BMPOONATbL CTpaTeriyHo
BBa)XNMBY NPOAYKLtO, CNPUATMME CTUMYIIOBaHHIO BUPOOG-
HULTBA Takoi NpoAyKLii Ta NO3UTUBHO BNMMBaTUMeE Ha eKo-
HOMiYHe 3pocTaHHs YKpaiHu. A 3acTocyBaHHSA amopTu3aLin-
HOI Npemii ANs NigNPUEMCTB-eKCNopTepiB NO3UTUBHO BMNU-
BaTMMe Ha 3aranbHui 06car eKCnopTy KpaiHM Ta cnpuaTuMe
3POCTaHHIO KOHKYPEHTOCMPOMOXHOCTI BITUM3HSAHWUX Nignpu-
€MCTB Ha MiXKHapOOHOMY PUHKY.

Yci npaBuna, WO perynioTb NUTaHHA BeAeHHs1 obniky
Ta cknagaHHs diHaHCcoBOI 3BITHOCTI B HiMeuuuHi, yTpumy-
I0TbCS B Tak 3BaHOMY ToproBomy kogekci HimeuunHu. Y Hi-
MeYuuHi, Ha BiAMiHY Big ®paHLuii, nepeoLliHka OCHOBHUX 3a-
cobiB 3abopoHeHa. Y 3akoHoaaBcCTBi HimeyunHu He nepen-
0ayeHO KOHKpEeTHMX €AMHMX crnocobiB amopTum3auii. Ha
npakTuLi Han4acTilwe 3acTOCOBYIOTbCA NiHIMHWIA MeTog, | Me-
TOA, 3MEHLLEHHS 3aNWLLKY, @ TAaKOX NOEAHAHHS UMX METOAIB.
TepmiH cnyxbu akTVBIB 3a3BMYal BCTAHOBMIOIOTLCS 3a Cre-
LiansH1UMuy ranysesrMMmn nogatkoBumu Tabnuuamm [12].

3 meTOoAiB CTUMYMIOBAHHA iHBECTULIAHOI aKTUBHOCTI
caMux nignpueMcTB y NICNSBOEHHUI nepiod Yy HimeyumHi
HanbinbLw 3Havywmummn Bynu ninbru 3 nogaTky Ha npnbyTok
i MpuckopeHa aMopTu3auisi OCHOBHUX 3acobiB. Y pe3ynb-
TaTi B NepLli MOBOEHHI pOKM YacTka caMmodiHaHCyBaHHs 3a
O0MOMOrO 3pOCTaHHA aMOPTM3aLiiHUX BigpaxyBaHb CTa-
HoBura 6nmsbko 60 % iHBECTULi B €KOHOMIKY KpaiHu 3a-
ranom Ta 6nuaeko 70 % — iHBeCTULi Y NnpoOMUCIOBICTb. Y
Hime4uymHi meTOo4M NPUCKOPEHOT amopTu3aLlii 3HanLWnun go-
CUTb LUMPOKE 3acTOCyBaHHS. [103BONSANOCS 3aCTOCYBaHHS
SK NiHINHOrO MeTody amopTu3auii, Tak i meToay 3MmeH-
LLEHHSI 3aNULLIKOBO| BapTOCTi. Hopmu amopTuaauii BCTaHo-
BMNIOKOTLCH LUMASXOM NEeperoBopiB 3 NigNPUEMLAMU Ta I'PYH-
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TYIOTbCA Ha OLIHOYHMX TepMiHax crybu OCHOBHOro Kani-
Tany. MNpoTte BapTo 3a3HaumTu, wo B 2008 p. nig 4ac c.i-
TOBOI hiHAaHCOBOT Kpn3n B HimeuunHi 6yna nposegeHa no-
nartkoBa pecdopMa, pe3ynbTaTtom sikoi cTana 3abopoHa Bu-
KOPUCTaHHA METOAIB NPUCKOPEHOT aMopTuaaLlii.
3Baxaloun Ha BiViHY, WO TpMBae Ha TepwuTopii Hallol
YKpaiHu, akTyansHUM € BUBYEHHS HIMELbKOro Jocsidy nicns-
BOEHHOrO BiQHOBMEHHS Ta MiATPMMKU NPOMUCIOBUX MiANpU-
€MCTB, 30Kpema 4yepes 3MiH1 40 aMOPTU3aLNHOI MONITUKA.

B ITanii 3acTocoByeTbCcs cMcTeMa NPUCKOPEHOT aMopTy-
3auii. Hopmyn amopTmsauiiiux BigpaxyBaHb BiApi3HAIOTLCSA
BEIMKOI MHYYKICTHO, OCKINIbKM BOHM BCTAHOBIEHI pajLue Ans
3aranbHUX rpyn ycTaTKyBaHHSA, HiXX ANsi OKPEMMUX MaLlWH.
AmMopTuM3aUiiHa NpeMisi CTaHOBWUTbL Y NEPLUMIA pik Cryxou
10 % Bif nepBicHOI BapTOCTi OCHOBHOTO Kanitany.

JocnigpkeHHA HauioHanbHWUX BiAMIHHOCTEN Yy MpakTuui
OyxranTepcbkoro o6niky, NoB'A3aHNX 3 aMOpTM3aLlieo oc-
HOBHMX 3acobiB, 06YMOBMEHO Pi3HMMM MNigxo4amu 40 Oui-
HKM OCHOBHMX 3acobiB, WO nigngraioTb amopTM3auii, Ta
crnocobam po3noginy BapTOCTi NPOTArOM €KOHOMiIYHOro
XUTTS akTUBY. XapakTepHUMU pucamu BCiX aMopTu3auini-
Hux cuctem y €C € uinecnpsMoBaHiCTb Ta MOBINbHICTb.
Hanyacriwe esponewiceki nignpuemcTsa BUKOPUCTOBYIOTb
NiHINHWA MeToA aMmopTu3adii, AK1 3acTOCOBYETLCSA NOPSAL
3 aMOpTM3aLiiHOK NpeMieto.

Cwncrtema amopTum3auii ocHoBHoro kanitany KaHagu va-
CTO MOPIBHIOETLCHA 3 aMepuKaHCcbKkow. [loBrMin yac kaHag-
CbKa CUCTEMa BBaXarnacs 3pa3koM BUpILLEHHsI Nnpo6nem 3
amopTu3alieto, BoHa Mae psig 0cobnmnBoCTen 3acTOCyBaHHs
cnocobiB nmpuckopeHoi amopTu3sauii. Beegenun y Kanagi
cnoci6 "cuctemmn KOpAOHIB" AaB MOXMMBICTL MiANPUEMLSM
BMOUPaTU HAVNPUIAHSTHILLWIA TEPMiH Cry>61 OCHOBHOTO Ka-
niTany y BCTaHOBNeHOMy iHTepBani. BignosigHo Ao uboro
cnocoby obnagHaHHS po3noainseTbcsa 3a NeBHMMM (crneuia-
Ni30BaHUMK) Krlacamu, amopTu3aLiiHi BigpaxyBaHHS poO3-
paxoByKTbCS AN BCbOrO Knacy, a He Ans OKpeMux BUAIB
obnagHaHHs. BigpaxyBaHHS 3 OKpeMWX BUAIB yCTaTKyBaHHS
MOXYTb LLOPIYHO 3MiHIOBATMUCA BCEPEAUHi Kracy OOKU He
OOCArHYTb ONTUManbHOI Hopmu. [eski i3 BCTaHOBMEHUX
KnaciB € 3acobamu npadi 3aranbHOro nNpuaHaveHHs (Hanp.,
OygiBni), y TON Yac sK iHWi Knacu NpeAacTaBnsloTb OKpeMi
TUNU NPOMMUCMOBOIO YCTaTKyBaHHS.

KaHagcbkunin nogaTKoBMIA 3aKOH NpUNycKae NiaBULLEHHSA
HOpM amopTu3auii Ang pi3HUX KnaciB OCHOBHOro obnag-
HaHHSI: JO3BONSAETLCA CNUcaHHA Byab-SKOi CyMu amopTum3a-
Uil B MeXax BCTaHOBMEHOI HopMK, Y Byab-skoMy poLi amo-
pTusauiiHoro nepiogy. KopucTtyoumcb uumMu npaBunamu,
nignpuemeLb Moxe pobutu Benuki cnucaHHs nig vac cnagy
rocrnofapcbKOi aKTUBHOCTI i 3MeHLLeHHst goxony. Moxnu-
BiCTb 06NiKy KONMBaHb PiBHSA NpUBYTKIB HaAa€e rHYYKiCTb Me-
TOAY "CUCTEMU KOPAOHIB". 3 METOH CTMMYIOBAHHS Nepeo-
OnafgHaHHS Ta MOAepHi3auii KaHaACbKoi MPOMMCIIOBOCTI,
NiOBULLIEHHS i1 KOHKYPEHTOCMPOMOXHOCTI MPUAHATO 36inb-
LLIEHHSI HOPMW amMopTK3alLlii NPOTSIrOM NepLIOro POKy CyXou
ycTaTkyBaHHA Mamxke Ha 50 % [13].

3actocyBaHHA JocBigy NigBULLEHHS HOPM aMopTu3aLin-
HKX BigpaxyBaHb B YKpaiHi B nepiog cnagy BMpobHuLTBa Ta
3MEHLUEHHs1 A0X0A4y CTaHe fAieBoto hiHaHCOBOK MiATPUM-
KOO MiANPUEMCTB, SiKi 3a3Hal0Tb BMNMMBY HEFATUBHUX EKOHO-
MiYHUX YMHHUKIB.

LlikaBum € gocsig AnoHii, e MeToam NpUCcKopeHoi aMo-
pTM3aLii LIMPOKO 3aCTOCOBYHOTHCSA 3 METOK CTUMYIIOBaHHS
Ta 3abe3neyeHHs1 MoaepHisauii BupobHuuTBa. Bucnosnto-
€TbCA AyMKa, Lo yxBaneHa B AnoHii amopTu3adinHa noni-
TWKa 6araTo B YOMY CNpuUsie BUCOKMM TeMMNaM 3pOCTaHHS BU-
pobHMUTBA B Uil kpaiHi. Y ANOHii NpUNHATI 4eLo BUCOKi HO-
pmn amopTusauii. OCHOBHOKO METOI Takoi MOMITUKU € He
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

TiNbKWM MoAepHi3auis MawnH Ta obnagHaHHA, a W CKOpo-
YEHHs1 BUTpaT CUPOBMHW Ta NanvBa, NMOKPALLEHHS SKOCTI
NpoAykuii Ta 36inbleHHs NPOAYKTUBHOCTI npadi. Y 3aKoHi
npo cneuianbHi 3axoQM ckas3aHo, WO rpaHW4YHa HopMma

amMopTM3aLiiHMX BigpaxyBaHb Ons MoAepHisauii obnag-
HaHHSA MOXe OyTu ekBiBaneHTHa NOSIOBUHI MePBICHOI BapTO-
CTi BKasaHoro obnapgHaHHsA. 3akoHoaaBCTBOM HAMOHIT ne-
peabavatoTbcst TpM Cnocobu po3paxyHKy aMmopTur3allii.

[ MeToau po3paxyHKy amopTusaii ]

MpsmoniHinHWR
mMeToq,

MeTopn 3MeHLLEeHHst
3anuLKOBOI BapTOCTi

Bupo6Hununii metopn,

Puc. 4. MeToau po3paxyHKy amopTu3auii BiAnoBigHO A0 3akoHoAaBcTBa ANoHii

[Ixepeno: cknageHo aBTopoM Ha ocHosi [11].

Hitouy cborogHi amopTtu3aauinHy nonituky CLUA 6yno Bu-
3HaveHo B 1986 p. ¥ 2008 p. Ha Tni cBiTOBOI hiHaHCOBOI
Kpu3mn Bynun BHeceHi gesiki 3MiHM B NUTaHHS1 eHepro3bepirato-
YMX YCTAHOBOK. BigMiHHOK pUCOI0 ameprkaHCbKOT amopTm3a-
LiHOT MONITMKM € TOW (haKT, Lo TEPMiH BUKOPUCTaHHS BU3Ha-
YaeTbCA He 3a Buaamm OCHOBHUX 3acobiB, a 3a ranyssamm eko-
HoMmikK. Lle o6'egHaHHs BCcepeauHi ogHiei ranysi 4O3BONSE:

e 3abesneunTn amopTM3aLiHy €4HICTb BCbOrO BUPOOG-
HWYOro KOMMIeKCy;

e BpaxoByBaTu ranysesy crneundiky.

BapTo 3a3HauMTu Takox, L0 B aMepPUKaHCbKii cucTeMi
MACRS BuginsoTb ABi knacudikauii manHa, Lwo amopTusy-
etbca: GDS i ADS. BuGip ogHiei 3 umx knacudikadinn Bu3Ha-
Yae HOpMy amopTu3adii Ta meTop ii HapaxyBaHHs [15].

BUCHOBKU

AmopTu3auinHi BigpaxyBaHHA € OOHWUM i3 KIHYOBUX
Axepen iHBECTULINHWUX pecypciB Ha nignpuemcTsi. Lie nos'-
S13aHO 3 BiACYTHICTIO 3aneXHOCTi Big pe3ynbTaTiB NOTOYHOI
JiSANbHOCTI, @ TAKOX 3 TUM, L0 aMOPTK3aLlis € BMaCHUM [xe-
penom o6iroBmx KOWTiB ANs nianpuemcTea. Big cneuundikm
aMOpPTU3aLiiHOT NMOMITUKM, WO 3aCTOCOBYETLCA Ha Mignpu-
€MCTBI, 3aneXxuTb 3A4aTHICTb KOMMaHii OO0 camodiHaHCy-
BaHHs Ta 6e3nepebiiHOi AisnbHOCTI, ToMy 1 BAOCKOHa-
TNEHHs1 Ta BUKOPUCTaHHs 3apybikHOro J0CBIgy € BaXIMBUM
HaNpsIMOM LisANbHOCTI MEHEKMEHTY KOMMaHil.

AmMopTu3aLiiHa nonitvka B 3apybixkHMX kpaiHax npoBo-
ONTbCSA 3 METOI NIABULLEHHS OiANbHOCTI NiANPUEMCTB, NOB-
HiLLOro 06niky BMMOI HayKOBO-TEXHIYHOrO Mporpecy, CBOE-
YacHOI 3aMiHW 3acTapinMx MalnH Ta ycTaTkyBaHHs. MeToto
NpoBeAEeHHS aMOPTU3aLiiHOT MONITUKN € CTBOPEHHS pauio-
HanbHOI amopTU3aLinHOT CUCTEMMN.

Ak nokasaB aHani3, amopTu3aLiiHi cucteMm 3apybikHMX
KpaiH MaloTb Taki CKnagoBi:

* MeTo4 amopTuaadii;

e TepMiH cnyxbu obnagHaHHs;

e creujianbHi aMmopTU3aLifHi 3HKKN;

e 001K HEBMKOPUCTAHOI YaCTMHN aMOPTU3aLIMHNX Bifg-
paxyBaHb.

HesBaxatoun Ha icHytodi BigMiHHOCTI B amopTusauin-
HUX CUCTEMAX OKpPeMUX KpaiH, 3anexHo Big HagaHHS 3Ha-
YYLOCTI Till Yn iHWIi cknagoBii aMopTU3aLuiiHOI cucTemMm
MOXHa BUAINWUTK Taki, XapakTepHi Ansi BCiX CUCTEM amop-
Tn3auii, 03HaKu:

e npu BubGOpi cnocoby amopTu3aLii HagaeTbcst nepe-
Bara npMCcKopeHnM MeTodam amopTuaaLii Y NOEQHAHHIO 1X
3 NiHINHUM MeToaoM;

® MOPSA0K BCTAHOBMEHHS HOPMATUBHOMO TEPMIHY CIyXOun
OCHOBHUMX 3aC06iB Ma€ rHyYKU xapakTep i BU3HAYaeTbCs
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nignpPMeEMCTBOM CaMOCTiNHO abo 3a NOroAXXeHHsAM i3 nogaT-
KOBMMW opraHamu.

TakuMm YMHOM, BUXOASIHM 3 aHani3y CBITOBOro AocCBigy 3
pO3po6KM aMOpTU3aLiiHUX CUCTEM, Crig 3pobUTHN BUCHOBOK
npo Te, Lo B ONTUManbLHOMY BapiaHTi cuctema amopTtusauii
pernameHTye BMBip cnocoby HapaxyBaHHSA amopTu3auii,
BCTAHOBIIOE TEPMiH Cnyxbyn HeobOpOTHMX akTWBIB Ta pi-
BEHb aMOpPTM3aLINHNX NPEMIN.

AaHanisyouun gocBig yHKLiOHYBaHHA amMopTu3auin-
HOI MoniTMKM B 3apyOiXHWX KpaiHaX, MPOMOHYEMO, Ha
Hally AyMKY, Taki Hanbinbw eeKTUBHI 3MiHU B aMOpTK-
3aUiHy cucTtemy, sK:

e 3 MeTo Oinbll TOYHOro BiAOGpPaxeHHs hakTU4HOro
CTaHy HEOBOPOTHMX aKTUBIB Ta e(PEKTUBHOCTI TXHBOrO BUKO-
pUCTaHHS B NPOLECi FOCnofapChbKoi AisiNIbHOCTI BBEAEHHS Y
BITYN3HAHY aMOPTM3aLiiHy CUCTEMY KaTeropii noHagnnaHo-
BOI amopTmM3alii Ta ii 3acTocyBaHHSA B aMOpTU3aLinHin noni-
TULi YKpaTHCBKUX NigNPUEMCTB;

e CTBOPEHHS MNiNbroBMx MpaBun amopTusauii Ta Ha-
[aHHA NpaBa Ha aMmopTU3aLifHy Npemito AN NianpuemcTs,
AKi 3aiMalTbCA HayKoOBO-AOCNIAHMMM Nporpamamu 3 Mme-
TOK CTUMYNIOBAHHSA HAyKOBO-AOCNIAHMX PObIT;

e Ans CTUMYNIOBaHHSA BUPOOHULITBA CTpaTeriyHO BBaX-
NVBOI NpoaykKLuii Ta NiagBULWEHHS 0bcary ekcnopTy HagaHHA
npasa Ha AOAATKOBI aMOpPTU3aLinHi HapaxyBaHHS And nign-
PVEMCTB, WO BUPOBNSAIOTL CTPATEriyHO BBAXNUBY MPOAYK-
Lito Ta ansa nignpuemcTB-ekcnopTepis;

e AN NiGTPMMKM NiGNPUEMCTB, BPasnMBMX A0 KOMNU-
BaHb PVMHKOBOI KOH'IOHKTYPU, MiABULLEHHA HOPM aMopTu3a-
LiHMX BigpaxyBaHb y nepiof cnagy iXHboro BUpoOHMLTBA
Ta 3MEHLLEHHs Aoxoay.
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APPLYING INTERNATIONAL EXPERTISE IN FORMING DEPRECIATION POLICY FORMATION IN UKRAINE

Depreciation policy is one of the main components of the state economic policy. The specifics of its implementation depend on the general state
of the country's economy development and the main tasks set for the nation or an individual enterprise. Depreciation policy is closely related to the
tax system of the state, the procedure for accounting for non-current assets, and pricing. In contrast, depreciation deductions are an essential source
of self-financing for enterprises. Therefore, the depreciation policy is subject to special attention from the state and each enterprise. However, in
Ukraine, unlike most developed countries, the main directions of the depreciation policy of enterprises are not adequate. The article considers the
development and operating patterns of depreciation policy of Ukrainian enterprises. Depreciation methods according to international and national
standards have been studied. The ascertained components of the depreciation policy included the calculation of depreciation rates and amounts;
distribution of accrued depreciation on separate analytical expense accounts; determination of the liquidation value of the object of fixed assets and
other non-current assets, selection of the period of useful use of the object of fixed assets and other non-current assets, and others. The article
studies the specifics of the depreciation policy of enterprises in Eastern Europe and G7 countries and, by comparing the depreciation policy of
domestic enterprises and those in the countries under consideration, highlights appropriate ways to improve the depreciation policy for Ukrainian
companies. The conclusion outlines proposals to improve the efficacy of domestic depreciation policy through applying international expertise and
measures the potential impact of the proposed changes on the depreciation policy and economic efficiency of domestic enterprises.

Keywords: depreciation; non-current assets; methods of charge of depreciation; accumulated depreciation; useful life.
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CONSUMER BEHAVIOR IN THE NEW MEDIA LANDSCAPE

The article is devoted to analyzing a transformation of the end consumers’ behavior in the changing media environment. Infor-
mational, behavioral, and generational approaches to the transformation of consumption content are substantiated. The essential
characteristics of the modern media paradigm are considered. The main challenges for traditional media are outlined. Qualitative
and quantitative shifts in consumption of various types of media in certain countries are analyzed, and structural changes in media
consumption are illustrated using the example of American society. The main causes of disparities in the degree of penetration of
new media types are identified. Special attention was paid to the generation factor as the main prerequisite for the transformation
of media consumption, as well as the acquisition of new consumer experiences and behavioral patterns. Other elements of the
research program of consumption theory are proposed, reflecting the complications and expansion of consumer behavior taking
into account the new media paradigm. Changes in roles, functions, structure, and forms of consumption implementation were
studied. Distinctive characteristics of the Zoomers generation as a consumer segment are considered and the trends of its behavior
in the digital space are reflected. The study exposes the activation and complication of the modern consumer, which is manifested
in the diversification of needs and individualization of the information and communication space. It was established that the prod-
ucts are saturated with an informational component, which implies the inclusion of ideological, aesthetic, and other dimensions.
The modification of the mechanism of consumer choice is explained by the growing influence of digital communications at each
iteration of the purchase process. The algorithm of the consumer decision-making process is outlined, and the factors affecting
this process are identified. It is noted that with the development of information and communication technologies and the expansion
of the choice of media, the information saturation of the markets is increasing, which emphasizes the importance of partnership
relations between the producer and the consumer. The article concludes with an outline of several megatrends and an assessment

of their impact on consumer behavior.

Keywords: consumer behavior; media landscape; decision-making; digital natives; generational cohorts.

INTRODUCTION

Consumption is a priority sphere of society's life. It is fo-
cused on satisfying the system of the individual's needs,
their development and realization. The consumer sector
largely determines economic growth because it contributes
to the intensification of production, increasing competition,
and the implementation of innovations. The volume and
structure of consumption affect the macroeconomic level of
well-being. The change in the dynamics of consumer de-
mand reflects multiple phenomena and processes in the
consumer sphere. In an increasingly complex reality, the to-
tality of objective and subjective factors that directly or indi-
rectly impact changes in consumer behavior is growing.

The relevance of the study of transformational processes
in consumer behavior is due to the emergence of global in-
formation space and the rapid development of information
and communication technologies. These fundamental civili-
zational shifts have significantly transformed the economic
reality. The new role of information and knowledge contrib-
utes to developing the digital dimension. New sources and
communication channels are emerging, the market is en-
riched by new actors with an active position. A polystructural
communication interaction is formed, and each member has
an input in creating common discourse.

Tectonic changes in communication processes are due
to the emergence of new media. A significant challenge is
facing traditional media, which are accustomed to one-
sided influence on consumer segments. New platforms in-
volve interactive relations with a source and other users.
Radical transformations in the global media landscape di-
rectly affect consumer behavior.

A significant problem remains the identification of pat-
terns in the evolution of consumer behavior since con-
sumer segments are incredibly numerous and dissimilar.
They consume and interpret information flows and signals
in different ways and have diverse behavioral characteris-
tics. Understanding the prospects for the development of
consumer relations is possible by focusing on the behav-
ioral peculiarities of the most advanced generation in terms
of using digital technologies.

ISSN 1728-3817

LITERATURE REVIEW

The versatility of the issue allows focusing on different
aspects of the transformation of consumption. A number of
researchers consider changes in the consumer sector as a
particular manifestation of the global socio-economic sys-
tems' transformation (J.K. Galbraith, M. McCluen, M. Cas-
tells, P. Himanen, D. Tapscott). Conceptions of J. Akerlof,
M. Spence, J. Stigler, K. Shapiro are based on the idea of
excessive semantic and sign saturation, as a result of which
consumer choice is grounded on limited awareness of the
subject. In the works of D. Kahneman [16], A. Tversky,
D. Ariely, P. Mitkidis, P. Slovik [31], short-term and long-
term changes in consumer demand are explained by cogni-
tive, emotional, and behavioral effects.

Modern research is based mainly on applied aspects—for
example, N.H. Khoi analyzed the impact of consumer online
content on perceived utility and purchase decisions [19]. An-
other study assesses the effect of electronic "word of mouth"
on the formation of brand trust [27]. In the context of a
changing media landscape, the analysis of the influence of
media stimuli on the consumers' emotions and involvement
is of particular interest [21]. In Western scientific literature,
laboratory experiments on consumer reactions to new forms
of interaction with a product, including through augmented
and virtual reality, are widespread [5, 20]. The ethical as-
pects of the impact on consumers in the digital dimension
are also not ignored [14, 18, 26].

Ukrainian researchers make a significant contribution
to the development of the perspective. N. Grazhevska and
V. Virchenko analyzed the integration of the traditional la-
bor market into the information and network environment
as an essential prerequisite for the transformation of con-
sumer relations [12]. The issue of meeting globalized con-
sumer needs in conditions of political tension is investi-
gated by O. Kanishchenko [17]. A. Starostina, M. Sitncki
and other researchers concluded that the dynamics of
business environment factors is becoming less predictable
and this complicates the analysis of new trends and mod-
els of consumer behavior [32].

© Seleznova V., 2022
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Although the generational approach is criticized in the
scientific community, it is readily used by scientists from var-
ious fields to identify new consumer behavior patterns. Seg-
mentation of the consumer market by generation is most of-
ten found in sociological and marketing research. The main
focus is on the youngest groups [24, 42, 46]. Comparative
analysis of generations is widely used. The areas of gener-
ational gaps have been studied to a lesser extent. Some sci-
entists are trying to adapt the theory of generations to vari-
ous socio-cultural environments (post-Soviet space, the
Asian market, the Nordic countries etc.).

The abundance of research in this subject field does not
negate the fact that most of them are fragmentary. Some
scholars focus on the behavioral aspects of consumer
choice, while others concentrate on value determinants. Of-
ten, the modification of the consumption process is consid-
ered in isolation from the factors of the media environment,
which obviously distorts the real processes.

Statement of research gap. New tendencies and con-
sumer behavior patterns in the digital economy have not yet
been sufficiently studied. They require deep reflection and
scientific justification. The development of this issue lacks a
systemic character. To display real qualitative and quantita-
tive changes in the consumer sphere, a comprehensive as-
sessment of shifts in the environmental conditions in which
the consumer makes decisions is necessary. In this regard,
the main attention in the article is paid to the debatable is-
sues of the media environment's influence on the transfor-
mation of consumer decision-making.

The purpose of the paper is to analyze the impact of
the changing media environment on the transformation of
the economic behavior of consumers, to identify new trends
in consumer behavior in the context of the digitalization of
the economy, and to elaborate on practical managerial im-
plications concerning the development of an effective busi-
ness strategy for modern consumer markets.

METHODOLOGY
The methodological basis of this study is the synthesis
of the information theory of consumption and the

7 797 min

6 145 min

Potential growth
in 2000

O 361 min

2000

generational approach. The information society paradigm
explains the development of a new type of consumption and
the evolution of socio-economic mechanisms which regulate
this area. The generational approach made it possible to fill
the gap in socio-historical knowledge during the period of rad-
ical transformations, to explain the observed phenomena in
the consumer sector, and predict further evolution. The author
used a complex of general scientific and special research
methods. The analytical method made it possible to analyze
the individual components of consumption relations. The
structural-functional method contributed to forming a general
concept of the modern media landscape based on individual
factual and statistical data. Using the hypothetical-deductive
method, the main factors that determine the heterogeneity of
media consumption across the globe are derived. The behav-
ioral method made it possible to focus on the cognitive pro-
cesses of the individual and the emotional-volitional compo-
nents of decision-making. The conceptual-phenomenological
method allowed to leave out of the scope of the study such
consumption factors as gender, religion, social status, and
others. The application of the praxeological method helped to
assess subsequent shifts in consumer habits.

RESULTS

The global spread of the Internet gives an impetus for
the transformation of economic relations, including relations
in the sphere of consumption. The development of the digital
space has modified the type of interaction between market
actors. The structure of the time fund has changed, and new
forms of employment have been outlined and well estab-
lished in the market environment, which has led to an in-
crease in labor productivity and incomes of the population.
Consequently, there have been profound transformations in
the consumer segment, which are mainly manifested in an
increasing dependence of consumers on online technolo-
gies as well as changing behavioral patterns, consumer
practices, and habits. The figure below (Fig. 1) helps to eval-
uate the scale of these tendencies: in the period 2000-2021,
the number of Internet users in the world increased by thir-
teen times: from 361 million people to 4.6 billion.

Potential growth
in 2001

~world population

4 574 min

| —number of Internet users

2001

Fig. 1. Change in the ratio of Internet users to the world population (2000 versus 2021), million people

Source: compiled by the author based on data of Internet World Stats [15].
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The digital revolution has caused an unprecedented shift
in information consumption and global media landscape.
There are two interdependent processes: on the one hand,
there is rapid progress in mass communication technolo-
gies, and on the other hand, consumer behavior in media
use is being modified significantly. Identifying the media in
terms of the main sectors (television and radio, print and
online media) is no longer the primary approach. Content,
distribution, versatility and search functions play an increas-
ingly important role [1].

The modern paradigm of media communications is
mainly based on polylogical and multi-channel nature. New
forms of interaction between subjects are emerging, and
various media and communication platforms coexist in or-
ganic unity. The fragmentation of the communication and
information space is increasing, and new mass and niche me-
dia are becoming necessary. These processes challenge
traditional media, such as television or press, with a unique
feature of unilaterally applying messages without audience
participation. For instance, in 2021 in Norway, the average
daily time spent on Internet consumption was twice the time
spent on television viewing (241 and 125 minutes, respec-
tively) [35]. In the United Kingdom, average daily individual
television viewing time has fallen by 25 % from 2011-2019
(although in the weird 2020, TV viewing time increased due to
the lockdown) [36]. A similar trend is typical for the French [37],
German [34], Polish [38], and many other television markets.

Considering the patterns of development in Internet con-
sumption, it is important to emphasize the growing role of
mobile devices amid a slow decline in desktop web traffic.
According to the Similarweb report, traffic generated by PCs
and laptops decreased by 3.3 % for 2017—2019, while mo-
bile traffic jumped by 30.6 % in the same period [30, p. 6].
Under the company's assessment, in 2019, the volume of
mobile web traffic exceeded the desktop one. In subsequent
years the gap continues to widen in favor of mobile devices
— as of May 2022, the share of the global traffic market for
smartphones was 64 % versus 34 % for desktop computers

and 2 % for tablets [29]. Other sources record similar obser-
vations: although Statcounter's calculations are based on a
different methodology, they also indicated that by 2021 the
majority of Internet traffic would be generated by mobile de-
vices (about 57 %) [33]. In this regard, the ratio of web traffic
by region is of interest. Oceania is the least adapted to mo-
bile Internet usage (43 % of total traffic volume). In Europe
and North America, the bulk of web traffic was also gener-
ated by personal computers, although the preponderance is
slight (up to 6 %). In South America, traffic from
smartphones led by a small margin. The regions of Asia and
Africa turned out to be the most focused on the mobile Inter-
net — 66 % and 69 % of Internet traffic generated by mobile
phones. In this context, the advancement of the African con-
tinent is related to the successful implementation of mobile
money technology. Until recently, households in Sub-Sa-
haran Africa were forced to send cash to their relatives over
long distances through non-transparent operations, includ-
ing transferring money via intermediaries. These informal
processes came with significant risks, and digital payment
technology has enabled direct and low-cost person-to-per-
son transfers. Expanding access to financial services in a
resource-constrained environment results in mobile traffic
growth among households in the region: in 2021, two-thirds
of all global transactions in the mobile payment segment
were carried out by countries of Sub-Saharan Africa [13].
An attempt at the most comprehensive analysis of the
evolution of media consumption was made on the example
of the US adult population (Fig. 2). The dynamics show that
television remains the primary medium for American society,
although the time spent watching linear TV has been de-
creasing from year to year. In contrast to this trend, spending
time in digital space (using mobile devices) is increasing
steadily. In 2020, the mobile Internet became a full-fledged
competitor to television. The classical consumption of the
press and radio is gradually being replaced by digital activi-
ties, which provide the overall growth of media consumption.
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Fig. 2. Change in volumes and structure of media consumption
in the USA by type of media (2011-2020), minutes

Source: compiled by the author based on Media Zenith data [22].
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An integrated assessment of behavioral change in media
consumption on a global scale is quite complicated. Histori-
cally, different countries have used various methods for
measuring media consumption, and it is rather challenging
to unify them in practice. We can assume that the results
obtained by the American study, in general terms, reflect the
overall picture, albeit adjusted for significant disproportions
in the development of information and communication tech-
nologies across the globe. Societies differ in the degree of
openness, formal and informal norms, historical path of de-
velopment, propensity to accept innovations, the hierarchy
of information dissemination, etc. Obviously, the process of
changing media consumption habits is also influenced by
psychological characteristics, specifics of information per-
ception, and assimilation, which is related to the age of the
individuals. To identify significant changes in the consumer
segment, it is essential to track differences in the behavior
of separate generational groups.

In 2021, a third of Internet users worldwide belong to the
age group of 25-34 years (excluding people under 18 years
old) [39]. This generational segment makes up about 15 %
of the world's population [44]. The second significant seg-
ment is the younger generation (18-24 years old). Accord-
ing to DataReportal, people under 34 used the Internet for
at least seven hours a day in 2021 [3]. The core audiences
of the most dynamic social media (such as Instagram, Tik-
Tok, Snapchat) are formed by young customers [23]. Inter-
net users actively make online purchases from any device
of all generations [17, p. 227-231]. Online shopping using a
mobile device is more typical for the segments 16-24, 25—
34 and 35-44 years old, while people in the range of 45—
64 years old gravitate to purchase via desktops.

Recent analytical reports on behavior in the digital space
are increasingly highlighting the difference between the
youngest generation, or generation Z, from the rest of the
economically active generations. Representatives of gener-
ation Z (Zoomers), born approximately in 1997-2005, draw
the attention of researchers for two main reasons. Firstly, in
2019 their number exceeded 1.2 billion people, which
means vast market potential and the need for effective mar-
keting solutions to influence these consumers. Secondly,
Zoomers determine the trajectory of further civilizational ad-
vancement. They are also called "digital natives" because
they are accustomed to receive information through digital
channels from birth or early childhood [25]. This generational
cohort declares fundamentally distinctive values: learning
new skills, exploring the world and other cultures, etc. The
main interests are music, food and drink, films, cooking,
technologies, and traveling [10, p. 7]. Zoomers stand out for
their concern about climate change [41], while having opti-
mistic expectations in the context of pandemic restrictions
[7, p. 45; 10, p. 9]. This cohort is willing to pay more for an
environmentally friendly product, although Zoomers are less
solvent than older generations. They are less inclined than
others to long-term waiting for goods and declare their will-
ingness to pay extra for urgent delivery [2, p. 14]. Digital
generation is the least attached to locally produced prod-
ucts. At the same time, the particular importance of purchas-
ing goods directly from the brand is emphasized [2, p. 17].
Even though Zoomers and Millenials (the closest older gen-
eration to the Zoomers) are most familiar with the practice of
digital communication, both cohorts value the in-store expe-
rience higher than others when purchasing grocery, health,
and beauty products [2, p. 12].

The digital generation is the most active consumer of so-
cial media [17, p. 83]. Depending on the world region, the
youngest users (up to 38 years old) spend 2.5 hours or more
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on social networks every day [11]. Social networks are not
just a space for a carefree pastime — they are actively used
to build a career, and establish business connections for
learning and self-development. People younger than
34 years old are more likely than others to search for infor-
mation about brands of interest through social networks [45,
p. 99]. A significant segment in the media consumption of
young people is video content. However, instead of cable
and network television, they prefer on-demand TV viewing
and streaming services [43]. The lion's share of participants
in the global online learning process falls in the 16—24 years
old segment [40]. Inter alia, Generation Z is characterized
by a high fascination with gaming (according to various es-
timates, 70 to 90 % of this cohort systematically play online
games). Zoomers articulate the social attractiveness of
gaming [8, p. 31]. This is primarily a form of communication
and building social ties for them, and secondary motives
are learning new skills, improving coordination, and escap-
ism. Generation Z also expresses the most significant in-
terest in participating in the metaverse [9]. Thus, the video
game industry has ceased to be a hobby solely for teenag-
ers. Nowadays, it reaches the more mature and solvent
audience, which expand the bridgehead for the launch of
new products and related categories.

Thus, the involvement of young people in digital commu-
nications reflects their needs for dynamism, comfort, flexibil-
ity, and distraction. As a sophisticated audience, "digital na-
tives" can filter information signals and adapt the media
space in such a way as to maintain inner comfort and move
closer to rational behavior. The younger generation is most
concerned about information hygiene, the issues of misin-
formation, and disinformation [28]. It uses ad-blocking tools
more often than others [45, p. 75]. Therefore, the media
landscape is evolving toward customizing the communica-
tion environment. Modern users independently form their
own information "bubble" and master it, having the oppor-
tunity not to intersect with other information spaces. This
tendency is reinforced by social approval and digital ostra-
cism, expressed as ratings, likes and dislikes. On the one
hand, we are witnessing a democratization process of com-
munication and expansion of human participation. On the
other hand, it is fraught with social fragmentation and nar-
rowing the world picture of the average person.

One cannot conclude that the transformation of the en-
tire consumer relations system, including the digital sphere,
is provided only by young people. Society is being trans-
formed as a whole, but these changes are more noticeable
in younger generations. Differences in the intensity of digital
experience, and age-related differences in the perception,
processing, and interpretation of uncertain and complexly
organized informational stimulation partly explain the asyn-
chrony in the consumption change. Young generational co-
horts are more flexible and malleable due to early experi-
ence of interaction with digital media. They significantly in-
fluence decision-making in the family as well as the con-
sumer habits of older people — parent-child relationships are
humanized, and the generational gap is being erased.

The transformation of consumption can be represented
as a set of deep systemic changes in its successive ele-
ments: subjects, objects, and commodities, the decision-
making mechanism, and the form of implementation of the
economic behavior of consumers. Changes at the subject's
level are related to the increasing heterogeneity of consum-
ers, and the complication of their functionality in a market
economy. As a result, consumer demand diversifies, and ob-
jects of consumption become more complex, combining in-
formational, scientific, ideological, symbolic, aesthetic and
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other components. The impact on the consumer is intensi-
fied through information and communication technologies,
which significantly complicates the decision-making process
and contributes to the strengthening of subjective factors. In

Inner determinants

the digital age, every phase of a purchase journey is accom-
panied by the influence of the online environment. An at-
tempt to depict the complication of the consumption process
is presented below (Fig. 3)
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E.mOt'on Blogs Sites Compatibility Free and fast
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of a Need
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Involvement

External determinants

Culture
Social structure
Household role

l Purchase i;

value

Fig. 3. Consumer decision-making process in the digital environment

Source: compiled by the author.

Notwithstanding the high quality of individual digital ex-
perience, the phase of product advocacy has decisive im-
portance. This is the highest form of partnership between
the producer and the consumer, which means that the lat-
ter does not just give preference to a particular product or
service among others in the market but professes the same
values with the brand and protects it in the public space.
This underlines the dominant role of the consumer in the
information economy. The consumer statements serve as
an additional information signal and allow catalyzing mar-
ket competition. Thus, active consumer participation in the
process of creating the final product forces the manufac-
turer to carefully satisfy preferences of different heteroge-
neous consumer segments.

In recent years, two prevailing global trends have
emerged that will only intensify the processes of changing
the media landscape and transforming consumption. Firstly,
this is a post-COVID reality associated with physical re-
strictions and an increase in the consumption of digital con-
tent. A prolonged pandemic has an impact on work and liv-
ing conditions and, consequently, on consumer behavior.
This evolutionary transition will gravitate towards flexibility,
omnichannel, and diversification of consumer demand with
an emphasis on intangible goods and services. Also, virtual
and immersive practices will be increasingly important, di-
versifying the consumer experience and enhancing the
emotional factor in decision-making [6]. The second global
trend is political turbulence, resulting in society's destabili-
zation. The sharpening of the political situation causes a cri-
sis of trust in the government and the media as two of the
most critical public institutions [4]. In this context, a stabiliz-
ing function is assigned to business structures. Modern
brands are expected to be spokespeople for the views and
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values of their consumers. This implies the external visibility
of a responsible brand and a conscious attitude at every
stage of product creation and promotion. The product is no
longer thought of as socially neutral, it must express a clear
position on socially significant issues.

CONCLUSIONS

In general, this analysis shows the logic of modifying
consumer behavior in the context of the digitalization of so-
ciety. The development of information and communication
technologies contributes to the formation of new media, and
new formats of interaction between consumers and manu-
facturers. Changing the structure and properties of the me-
dia space transforms the lifestyle of a modern consumer, as
a result of which the environment and context of economic
decision-making are significantly changing. The role of the
consumer is activated, and its complication and strengthen-
ing of subjective factors are noted. The multifaceted infor-
mational impact on the consumer generates various behav-
ioral effects, and cognitive distortions. Applying the genera-
tional approach helped outline the main prospects for the
development of the consumption sector. However, the re-
sults described rather general trends: the media landscape
is developing towards strengthening digital platforms and
displacing traditional types of media, and the barrier-free
online environment is becoming the most preferable for in-
volved and conscious consumption. The boundaries be-
tween the elite and the mass are blurred, as well as the dif-
ferences between producers and consumers. With time, the
split between generations is minimized, and new consumer
practices are inherent in young and older people.

The prolonged coronavirus pandemic and political con-
frontation upsurge have accelerated tendencies in economic
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consumer behavior that had already been rising. In the rap-
idly changing economic environment, enterprises need to in-
novate and adapt to new market conditions and seize the
opportunity offered by the new media landscape to meet the
needs of consumers optimally. The conducted research al-
lowed to define essential managerial implications for the de-
velopment of an effective business strategy that takes into
consideration recent changes in consumer behavior:

1) enterprises should use an omnichannel approach to in-
teract with consumers. This will allow a company to satisfy
segments with different media consumption habits more com-
prehensively. It is essential that each of the communication
channels broadcast well-articulated brand messages — this
will help reduce the potential consumer's transaction costs for
searching for information about the product, as well as create
a clear information signal from the seller to the buyer;

2) enterprises should test virtual and immersive prac-
tices to persuade an individual to buy. Such an interaction
experience with the product involves the consumer to a
greater extent, in contrast to traditional methods. Virtual re-
ality can be compelling not only for young consumers but
also for older age groups, as it contributes to the activation
of the emotional factor when making purchase decisions;

3) enterprises should be informative to customers. Com-
munication channels should be aimed at increasing the
probability of a purchase and reducing the risks of uncer-
tainty for the consumer. This will help overcome behavioral
effects such as uncertainty avoidance, the ostrich effect, sta-
tus quo bias, etc. The characteristics of the product or ser-
vice are subject to clarification, but also the position of the
enterprise on socially significant issues.

DISCUSSION

Further research should take into account asynchrony in
generational alternation. The change of generations is due
not only to the development of the digital space. It is largely
influenced by historical events, the political system, depend-
ence on the previous development trajectory, and the cul-
tural background. The findings outlined in this article should
become the basis for an empirical study of the transfor-
mation of consumer behavior in Ukrainian realities. It is as-
sumed that the combination of global perspectives with the
peculiarities of the Ukrainian way will provide a complete pic-
ture of how different generational cohorts consume in
Ukraine, how their initial motivation is ranked, and how the
decision-making mechanism differs. In the future, this will al-
low us to develop a macroeconomic concept for the sustain-
able development of Ukrainian society.

This article does not provide primary research. In war con-
ditions, a population survey is challenging to implement. It is
even more difficult to get an objective picture of media con-
sumption in Ukraine in the new realities. The TV industry has
joined forces and is now broadcasting a single marathon,
eliminating competition and content differentiation. There has
been a significant influx of audiences into digital media. In ad-
dition, there are barriers to collecting a representative sample,
as a considerable part of the population has left Ukraine. An
unexplained point is an ethical reason for polling Ukrainians
who currently live in extreme stress and uncertainty.
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KuiBcbkuit HauioHanbHUM yHiBepcuteT iMeHi T. LLeBueHka, KuiB, YkpaiHa

CMOXWBYA NOBEAIHKA B HOBOMY MEOIANTAHOLIA®TI

lMpoaHnanizoeaHo mpaHcghopmayiro nosediHKu KiHYyesux crioxueadyie nio ennueom Hoeoz2o medianaHlwagmy. Poskpumo iHghopmayiliHul, no-
sediHkosull i mokoniHYacmut nioxodu Ao docnidxeHHss mpaHcghopmayii croxue4qoi nosediHku. Po3anssHymo crneyugiky cyvyacHoi medianapaduamu.
IMpointocmpoeaHo cmpyKmypHi 3MiHU 8 Mediacno)xueaHHi Ha Npuknadi aMepukaHCbLK020 cycninbcmea. Po32nsiHymo eiOMiHHi ocobnueocmi noko-
niHHA 3yMepie siK croXue4o020 ceaMeHma ma g8idobpaxeHo meHJAeHUuii lio2o nosediHku 8 yugposomy npocmopi. BkazaHo Ha akmueayito ma yckna-
OHEeHHs1 Cy4acHO20 croXueaya, wo fnposiensiembcsi 8 dusepcudpikayii nompe6 ma iHoueidyanizauii iHgpopmayiliHo-KoMyHikauiliHo2zo npocmopy.
KoHcmamoeaHo HacuyeHicmb npodykyii inghopmayiliHoto cknadoeoro ma 3pocmarHsi iHgphopmayiliHoi HacuyeHocmi puHkie. Mooudpikayiss MexaHismy
CMo)xue4020 sub6OPY NMOSICHIEMBLCSI 3POCMAaHHSIM 8MnJugy Yyugpoeux KOMyHikayill Ha KOXHili imepauii npoyecy Kynieni. BuknadeHo anzopumm npo-
yecy npuliHImMmsi Cro)xue4o020 piweHHs1 ma HagedeHO ¢hakmopu, w0 ernsuearoms Ha yel npoyec. OkpecneHo Oekinbka Me2ampeHdie i oyiHka ix-

HbO20 8rJIusy Ha xapaKmep Cro)xue4oi noeediHku.

Knroyoei cnoea: cnoxue4a noeediHka; medianaHowadghm; npuliHamms piweHb; yugpoesi abopuzeHu; KO20pMu MOKOJiHb.
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MARKETING STRATEGY OPTIMIZATION IN FMCG MARKET

The article contains the results of applying marketing mix modeling based on Data Science technologies for FMICG companies.
The market share in packages (sales level) was modeled using regression analysis depending on the key elements of the marketing
complex (price, place, promotion), seasonality and media activity of the competitors in all communication channels. Econometric
modeling helps to assess the return of media investment by calculating the level of sales generated by media activity in each
communication channel and comparing it with the level of media investment, respectively. The influence of distribution on the
company's position in the market and media efficiency has been studied in detail. There is a connection between distribution and
media response: less distribution affects the decline in media performance, and vice versa. In conditions of low distribution, it is
important to increase the presence in regional communication channels through media pressure in critical sales regions for FMCG
brands and try to increase distribution levels nationally. The article contains an assessment of price sensitivity (elasticity) and
recommendations for optimizing pricing policy to increase market share by volume or by value depending on the company's goals.
The price elasticity curve was determined by estimating the impact of the price index on the level of sales in packages and deals
in money using econometric modeling and simulations of sales levels depending on different options of the price index vs com-
petitors. Based on the research, recommendations for optimization of the marketing and media strategies to maximize sales of
FMCG companies are formed. Marketing mix modeling and Data Science provide the most efficient ways to achieve business KPls.

Keywords: marketing mix modeling; Data Science; regression; FMCG; marketing strategy.

INTRODUCTION

The food market or the market for consumer goods (fast-
moving consumer goods — FMCGQG) is one of the most com-
petitive today [1]. Mass consumer goods have a low cost,
but because they have significant sales volumes and have
a high frequency of consumption and use, the total profit in
some product categories is relatively high. FMCG marketing
requires special, depending on the frequency of sales, prod-
uct portfolio, and product range management, logistics, ad-
vertising, etc., which increases the relevance of the research
of the marketing activities of FMCG companies.

The consumer goods market is dynamic, so to achieve
and maintain leadership, businesses need to respond
quickly to change, adapt flexibly to new developments and
make operational decisions with maximum efficiency. To
achieve high business results and success in the FMCG
market, it is necessary to have an idea and information
about the product and market prices, provide consumers
with a broad product line, develop an effective and well-
grounded marketing strategy, taking into account that con-
sumers of FMCG tend to make impulsive or a pre-planned
purchase decision. Unlike durable goods, FMCGs are much
cheaper, and to increase the efficiency of economic activity,
companies in this area have to constantly maintain a high
level of turnover and consumer involvement [2].

The competitive environment in which enterprises oper-
ate requires them to ensure efficient operations with suffi-
cient profitability. Today's marketing focuses much attention
on creating fair and smart marketing and tracking the rela-
tionship between marketing mix elements and sales. The
modern marketing system of any company emphasizes the
development of an optimal marketing activities plan that will
satisfy both the manufacturer and the consumer [3].

Modern consumers of FMCG products do not need
physical products alone. They need a positive customer ex-
perience of interaction with the company and its product.
That is why the marketing of consumer goods is aimed at
building brand value through active advertising activity in all
channels of communication. The concept of brand value im-
plies a unique offer of the manufacturer, which forces the
consumer to choose his product from among a number of
competitors [4, p.4-5]. To ensure the high value of the
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proposal is possible only through implementing a strategic
approach in marketing [5, p. 173].

An important issue in developing a marketing plan is the
assessment and forecast of market capacity, the expected
level of sales depending on the planned marketing activity.
An overly optimistic assessment will lead to excessive costs,
and a pessimistic assessment hinders development and lim-
its its market potential [2].

When analyzing the market and calculating the sales
forecast, it is necessary to take into account a number of
important aspects: product range; time period; the influence
of seasonality; market segment; a group of controlled factors
(such as price or advertising activity); a group of uncon-
trolled factors (such as exchange rate, weather conditions,
the impact of COVID-19, etc.); competitive environment, etc.

In the conditions of permanent growth of competition in
the FMCG market [6], the successful solution of the problem
of choosing an effective marketing and media strategy by
the manufacturer is one of the critical conditions for gaining
a competitive advantage. Marketing and media strategy in
the system of international marketing occupies one of the
key places. There is significant potential for optimization for
companies that deeply analyze the market to find practical
solutions and increase their competitive advantage.

There is a direct connection between investment and
economic growth, which is realized as an important factor
in ensuring business development—the more intensive the
investment, the faster the reproduction process, the more
dynamic market shifts. Advertising acts as a new sub-
stance in attracting investment and managing consumer
behavior. In its economic essence, advertising is a mech-
anism for informing, persuading, and encouraging action.
Effective advertising takes a key place in forming market-
ing strategies [7, p. 177-178].

The complexity and ambiguity of the principles of mar-
keting costs in enterprises require a clear understanding of
socio-economic and political processes in the country, con-
tinuous collection of information by the company, it is ana-
Iytical processing through in-depth data processing and
modeling, and feedback through the formation of effective
marketing decisions and optimization of marketing activities.
Decisions on the approval of the marketing budget should
be based on the company's strategy and activities to

© Fareniuk Y., 2022
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achieve them [8, p. 53]. Analyzing the indicators of enter-
prise development in the market and opportunities to expand
its presence, increase competitiveness, maximize profits
and improve the enterprise management system, an in-
creasingly important issue is the analysis of the internal and
external environment of the enterprise, improving the man-
agement mechanism through the modeling of marketing ac-
tivities (marketing mix modeling) to find ways to improve the
business strategy of the company on the FMCG market.

Making an informed decision on the choice of marketing
and media strategy, its development using a systematic ap-
proach allows the company to succeed in the market. Based
on this, there is an urgent need to improve the strategy of
marketing activities and mechanisms for managing its com-
ponents, and Data Science technologies are the tool that
opens up endless opportunities in these directions [9, p. 36].

The object of research is the marketing activities of
enterprises. The subject of study is modeling and opti-
mization of marketing results depending on the chosen
marketing strategy.

LITERATURE REVIEW

The theoretical and practical issues related to the trade
marketing of FMCG are covered in the works of foreign and
domestic scholars, such as |I. Ansoff, L. Balabanova,
J. Berman, P.Drucker, D.V.Evans, S. Garkavenko,
0. Golubkova, R. Fatkhutdinov, O. Kanishchenko, R. Kaplan,
F. Kotler, N. Kudenko, A. Mazaraki, V. Ortynska,
A. Starostina, A. Voychak and many others.

The FMCG market has been one of the leading sectors of
the economy for the last few decades. The growth of this cat-
egory largely depends on increasing consumers' income and
reaching by products and services to end consumers through
marketing channels. Proper coverage of the marketing chan-
nel is an effective tool for stimulating demand and retaining
existing customers, and attracting new customers. Sudev et
al. [10] provide a detailed look at the satisfaction and depend-
ence on the marketing channel by FMCG companies.

Marketing plays an essential role in offering goods to the
consumer, especially following consumer preferences.
Forming a variety of marketing strategies helps to attract all
segments of consumers. The research of Sardana et al. [11]
investigates the reasons for the growing popularity of pro-
moted FMCG brands. Pandian [12] seeks to explore the
core marketing strategies used by FMCG to engage con-
sumers in purchasing goods, measure the influence of pro-
motion on purchasing decisions, and identify factors that in-
fluence consumers to buy FMCG. Descriptive Statistics, fac-
tor analysis, and multiple regression were used for research.
The results showed that the strategy of multi-branding and
promotion plays a vital role in attracting consumers to pur-
chase products, as appropriate marketing strategies attract
consumers. Trihatmoko [13] proved that the effectiveness of
entering the market by new products through a product mar-
keting strategy and marketing complex would depend on
customers and the peculiarities of market competition.

The purpose of Saqib's et al. paper [14] is to create and
test a positioning taxonomy for the FMCG market. There
were developed four distinct positioning strategies: value
for money, being local, premiumization, and product attrib-
utes. FMCG's brand marketing manager believes that stim-
ulating the sale of consumer goods at a higher level and
with a higher frequency than usual can improve the com-
pany's position in the market [15]. However, competitors
can always respond to the company's actions, which re-
quires continuous work to promote the product among con-
sumers with effective parameters.
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Margin management is a crucial aspect of decision-mak-
ing in marketing. Wilkins et al. [16] argue that there are sev-
eral alternatives for rising production costs: higher prices or
lower product quality. They try to find out the consumer
trade-off preferences in terms of price and product quality
for different FMCG products.

Madan's article [17] focuses on the research of prop-
erties that induce a purchaser's confidence in the acqui-
sition of a product and structure their relationship with de-
mographic variables and brand choice by data analysis
with confirmatory factor analysis and structural equations
modeling (SEM).

Promotion, one of the 4Ps of the marketing mix concept,
is a key component of the marketing ecosystem. Recent re-
search found that from 20 % to 50 % of promotions lead to
no noticeable sales rise or worse. Zeybek et al. [18] estab-
lished the influence of promotions on business results with
a time series model that recorded a change in sales vs. the
total number of products in promotions. Although at the first
stage, promotions were positioned as short-term activities to
achieve rapid sales growth, nowadays, businesses recog-
nize promotions as essential tools for creating sustainable
sales performance, and they should be used for decision
support models and systems aimed at optimizing the as-
pects of marketing activities.

The study by Freo et al. [19] pays attention to the re-
sponses of consumers and enterprises to economic down-
turns. In particular, it examines how advertising activity as a
marketing tool has been used to support the business during
the downturn in the business cycle and whether advertising
has led to significant additional sales growth by using auto-
regressive distributed lag models. In general, advertising
has a substantial impact on the choice of brands, and com-
petitor's advertising activity influences negatively.

Rapid technological change brings progress to every
management sector. For that reason, marketing activities
also strive for effective instruments of promotion. All media
channels have their own advantages and are increasingly
expanding their impact on the consumer. Digital is one of the
main marketing communication channels, as it provides
great opportunities to build long-term relationships between
companies and their customers and is considered one of the
most cost-effective and efficient instruments to accelerate
and prompt customer engagement. Habib tries to investi-
gate the factors that influence consumer purchasing deci-
sions (including media activity) using a structural model with
maximum likelihood estimation [20].

John et al. [21] explored the usage and application of so-
cial media among retailers to achieve six strategic marketing
goals: "customer involvement, interaction, intimacy, influ-
ence, insights, and impacts". The study offered guidance on
how brands can better manage their content on social media
to build profitable customer relationships. Madlberger et al.
[22] explored the impacts of social media content attributes,
such as images, text features, and retargeting campaigns,
on clickthrough rates (CTRs) by analyzing data from an e-
commerce A/B testing. CTR ultimately ensures the profita-
bility and success of the business, so the research results
allow conclusions about the optimized allocation and adap-
tation of social media content. Shilovsky focuses on the
brand community of FMCG retailers, as companies need to
use content to influence both consumer involvement and
employee brand involvement, which is expressed in likes,
comments, and shares. A theory-based typology of content
characteristics has been developed, including what and how
brands express. Paper [23] sheds light on how content
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affects the involvement of consumers and employees in the
brand on social networks.

The goal of the research by Ahmed et al. [24] is to con-
sider the effectiveness of online advertising in digital media
as a strategic tool for building brand sustainability. Authors
examine the positive influence of various online media chan-
nels, such as email marketing, mobile phone marketing,
search engine optimization, company's websites, and social
media marketing on the efficiency of online advertising in
digital media through the SEM, exploratory factor, and con-
firmatory factor analyses.

Consumer buying behavior refers to the process of con-
sumer decision to purchase a product. Making this decision
begins with gathering information related to the goods, stud-
ying its attributes, pros, and cons, and then making the final
decision to buy the goods. The purpose of Choudhary's et
al. study [25] is to empirically investigate and derive the im-
pact of social media on consumer buying behavior using the
techniques such as factor analysis and linear regression
analysis. The contribution of regression analysis to market-
ing decision-making is quite substantive, but there are alter-
native technologies. Dawes et al. (2018) [26] show evi-
dence-based methods that have been described to be use-
ful for forecasting in marketing.

Consumer consumption and behavior are changing. To-
day, consumers are finding alternatives and expecting con-
sistent, integrated, and identical experiences, regardless of
the sales channel they use, while smoothly switching be-
tween channels. As a result, there is a need for better inte-
gration of digital and physical experiences in retailing, i.e., in
omnichannel [27]. Many brands and alternatives make it dif-
ficult to keep customers in the FMCG market. In addition,
there is no absolute customer loyalty, as most customers di-
vide their purchases between several almost tantamount
brands. Giinesen et al. [28] test different machine learning
algorithms to predict the outflow behavior of the most valua-
ble part of the current FMCG brand customers. Predictive
modeling, RFM analysis and K-Means clustering techniques
are used to create meaningful insights for business and mar-
keting campaigns. Finally, it can help to achieve additional
profit by improving customer retention by using practical in-
telligence from the outflow forecasts.

The main purpose of the research by Raza et al. [29]
is to explore the influence of marketing on customer loy-
alty and customer satisfaction in the FMCG market with
Partial Least Square method to SEM. The results ex-
posed that marketing has a statistically significant impact
on customer satisfaction.

Seeded marketing campaigns (SMCs) have become a
part of the marketing activities of many FMCG companies to
encourage influencers to discuss brands and acquaintances
to create additional value. Thus, this phenomenon is quite
important, and research by Dost et al. [30] makes a signifi-
cant contribution to understanding how the FMCG SMC in-
teracts with classic marketing tools in assessing the effi-
ciency of such efforts, their usefulness, and how to manage
them. The analysis shows that SMCs can increase total
sales by approximately 3—-18 % during campaigns.

Khalil [31] examines the interface of primary marketing
and quality concepts to FMCG consumers through a quanti-
tative research strategy. Marketing elements, i.e., product,
price, place, and promotion, are exogenous variables. The
author has developed a modeling tool to measure the quality
perception of FMCG consumers as an endogenous variable.
AMOS was used to create a structural model and test hy-
potheses. The research results show that all marketing
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elements, except product, interact with the quality percep-
tion of FMCG consumers.

The FMCG marketing phenomenon reproduces all ele-
ments of the marketing complex (4P's), so it is believed that
each element has a high degree of complexity. Trihatmoko
at his research [32] tried to identify the reaction of buyers in
the business segment to the offer of a new product related
to the situation of the marketing environment and promotion;
and further, uncover product performance and its features
as a tool for assessing the success of new products.

Trihatmoko et al. [33] reveal the marketing environment
for pricing strategies in a competitive business climate, prod-
uct and financial performance in addition to assessing the
success of the product based on pricing strategies. The mar-
keting context of price is formed on the basis of the market-
ing environment of product and consumer marketing com-
petition, while the productivity of the product is defined by
the environment of business and competition.

Krishnamurthy [34] investigates how companies in the
FMCG market use sales and distribution management
strategies. The FMCG industry is highly competitive and
is dominated by large multinational enterprises. This mar-
ket is described by frequent launches of products, and
distribution takes a key place in providing coverage and
visibility to the end consumers.

The results of scientific research can be used to de-
velop effective media and marketing strategies to maintain
optimal market share and competitive advantage. The ex-
perience of foreign countries and domestic practices prove
the need to determine the features of marketing planning
in the consumer goods market, the definition of trade mar-
keting as a mechanism for reaching the target audience [2].
Implementation of marketing mix modeling and data anal-
ysis is also crucial, as there is significant importance for
businesses to understand the effectiveness of their mar-
keting spending for rising sales and for optimizing the allo-
cations of marketing budgets. Approaches of intelligent
analysis open up many opportunities in the management
of marketing activities of any enterprise.

Unresolved parts of the overall problem. Despite the
significant achievements of the Ukrainian and international
scientific community, many issues in the marketing mix mod-
eling implementation for finding the ways of marketing and
media strategy optimization for sales growth, connections
between marketing mix elements and sales, and cross-influ-
ence of marketing mix elements remain unresolved. The
problems of general marketing planning are well studied, but
in the scientific literature, the features of marketing planning
in the market of consumer goods, which is characterized by
a high level of competition and the need for continuous rapid
response to environmental influences, are insufficiently cov-
ered. The data-based optimization and forecasting mecha-
nism for setting optimal prices for products, level of distribu-
tion, and media strategy (media mix by communication
channels taking into account its prioritization by expected
ROMI) requires more thorough research. After all, an effec-
tive marketing strategy, as well as improving the manage-
ment mechanism, is a determining factor for increasing
product sales of any company [3]. Therefore, finding data-
based solutions to this issue is quite essential.

Formulation of tasks and goals of the article. The
goal of the research is analysis the impact of key elements
of the marketing complex (price, place, promotion), season-
ality, media and trade activity of the competitors on sales
and share of market of one of the FMCG companies in
Ukraine based on econometric modeling using regression
analysis, as well as the development of recommendations
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for optimizing the marketing and media strategy of a partic-
ular brand. The tasks of this article are to get acquainted with
the peculiarities of the development of marketing for FMCG
industry, the specifics of marketing mix modeling in this
area, and to outline ways to improve the efficiency of the
marketing strategy of companies in the FMCG market.

METHODOLOGY

The research was deployed following the analytics
model and research concept presented on Figure 1, where
the CRISP-DM methodology takes the central place and de-
scribes the process through 6 key stages: "Business Under-
standing, Data Understanding, Data Preparation, Modeling,
Evaluation and Deployment" [35]. The process has cyclic
nature and the opportunity of a flexible switching between
stages in any order when the need occurs. The key learn-
ings from the previous cycle can lead to new business tasks,
which will positively impact future data analysis processes.

Brand analysis and
Business analysis

Factors’ understanding, [¢7
Data Collection and ‘

Problems

The study includes the results of marketing mix modeling
(economic and mathematical modeling by regression analy-
sis) of the dependence of sales (volume and value share of
the market) of a particular brand on the FMCG market on
the main factors influencing the dynamics of a brand's busi-
ness results (Fig. 1). Among the key factors of influence are:
the distribution of trading networks (percentage of stores in
which the product is available for consumers), pricing policy
(the ratio of the brand's price (price index) compared to the
average market price of competitors in this category), media
activity of the brand and its competitors in all communication
channels (Television, Internet, Radio and Outdoor advertising)
and others. All influencing factors were selected by analyzing
the correlations with levels of sales and analyzing correla-
tions by significance.
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Fig. 1. The proposed concept of marketing mix modeling implementation for FMCG market

Source: constructed by the authors.

An experiment for one of the FMCG brands will demon-
strate how with the help of a regression model and other
Data Science technologies, it can explore what factors and
to what degree influence a company's business perfor-
mance (sales or share of the market in the category). Data
on all variables for the period from 2018 to 2021 were col-
lected in a monthly breakdown for all brands in the relevant
category [36—38]. Due to confidentiality, all indicators in the
paper will be normalized from 0 to 1. It is necessary to ana-
lyze in detail the dynamics of each of the variables, assess
their impact through the construction of model to understand
the impact of each factor on sales.

We have constructed a multiple regression model, which
has the structure like presented below:

MS = Constant + Seasonality + a1*Distributions +
+ az*Distributionz + as*Distributions +
+ a4*Distributions as*Price_index + b1*Adstock(TV) +
+ b2*Adstock(OLV) + bsz*Adstock(Display) +
+ bs*Adstock(OOH) + c1*Adstock(TV_Compet) +
+ c2*Adstock(OLV_compet) + cs*Adstock(Display_compet) +
+ c4*Adstock(OOH_compet) +
+ cs5*Adstock(Radio_compet),
where MS — market share — brand's share of the market in
Volume; Seasonality — additive seasonality for each month;
Distribution — the percentage of stores in which the product
is available for consumers, for each sales key unit (SKUs)
respectively; Price_index — the ratio (index) of the brand's
price compared to the average market price of competitors
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in this category; TV or TV_Compet — TV activity of the brand
or its competitors, respectively, in the target rating points
(TRPs) in %; OLV and Display or OLV_compet and
Display _compet — the digital activity of brand or its competi-
tors in video and display formats on the Internet, respectively
(in impressions); OOH or OOH_compet and Radio_compet
— out of home and radio activity of the brand or its competi-
tors, respectively (in the number of advertising placements);
Adstock is the immediate, prolonged, and delayed effect of
advertising activity on consumer buying behavior, which in-
dicates the impact of all media activity over time. For exam-
ple, Adstock for OLV activity was calculated as follows:

Adstock(OLVy) =OLVi+a*Adstock(OLVi.1),

where (71-a) describes the memory decay of the advertising
message.

For the constructed multiple regression (econometric
model) for the share of the market, which was estimated by
the method of least squares, the main hypotheses about the
adequacy of the model, the significance of the coefficients
for all factors, the presence of heteroskedasticity and auto-
correlation were tested.

As a result, we have built an adequate model, which
has high-quality indicators, determines the influence of
various media and marketing factors, and helps to de-
velop recommendations for marketing strategy. The av-
erage error was within 5 %, and R? was 96 %. All factors
are significant, and the model is characterized by a lack
of autocorrelation and heteroskedasticity, which
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contributes to the practical relevance of the constructed
model and its value for implementation in real business
for the optimization of marketing activities.

The regression model makes it possible to determine the
factors that influence sales, as well as the extent of this im-
pact; to estimate the elasticity of sales for each factor; to re-
alize forecasting of the target metric depending on the differ-
ent marketing and media plans taking into account the mar-
ket situation; to form recommendations on the optimal/nec-
essary levels of each factor to achieve the business KPls; to
compare the impact of various factors for the company's
brand and competing brands.

Marketing mix modeling is a tool for assessing the return
on media investment (ROMI) by calculating the level of sales
generated by media activity in each communication channel
and comparing it with the level of media investment, respec-
tively. In addition, understanding the effectiveness of each
communication channel makes it possible to form an effec-
tive media strategy for the brand, considering the competi-
tor's environment.

Assessing the influencing factors allows to calculate
sales elasticity to each factor and, as a result, to determine
the optimal range for each of them, considering their mar-
ginal utility (for example, to estimate price elasticity and de-
termine the optimal level of the price compared to competi-
tors). So, for the development of recommendations for opti-
mal pricing, an approach based on machine learning tech-
nologies was developed to define the optimal range of the
price index (price compared to the average price of compet-
itors) to maximize market share in packaging or market
share in value depending on the company's goals. This ap-
proach helps to regularly refine the optimal price index, con-
sidering the dynamics of competitors' prices, monitoring,
and estimating its impact on sales.

The high level of competition in the market, rising prices
for advertising, the desire to constantly increase sales
among companies make it necessary to find effective mar-
keting solutions. To achieve these goals, it is required to

& Organic level + distribution =TV = Digital

2018-2021 59,

Outdoor = Price index

actively use the data available on the market, using machine
learning and data mining. Data Science is a highly effective
tool for improving the efficiency of marketing activities of
companies, its optimization, and greater validity [9].

Data analysis and modeling using Data Science meth-
odology create a basis for finding effective marketing and
media solutions and developing an effective marketing strat-
egy for the company's growth in the future. The model and
regular process of data analysis become a convenient tool
for making strategic and operational marketing decisions,
taking into account the results of monitoring the effective-
ness and performance of the advertising campaigns, price
elasticity analysis, distribution analysis, analysis of the influ-
ence of marketing factors on brand sales, evaluation of win-
nings and losses and scenario forecasting at different vari-
ants of activity in the communication channels and other el-
ements of a marketing mix.

RESULTS

At the first stage of the research, it is necessary to ana-
lyze the peculiarities of the brand and the category for which
the exploration is prepared to determine all the factors that
affect the final performance of the business. In this case, we
conducted research on the food brand of one of the main
FMCG companies in Ukraine. This brand has a weak posi-
tion on the market due to the high level of competitiveness
and recent market emergence. The brand is gradually losing
its position under the onslaught of those brands that have
active media and trading support.

Organic level and distribution changes for main SKUs
have the highest contribution to sales and accumulate
about 44 % of sales. Advertising activity leads to a signifi-
cant share of sales — about 16 %. The contribution of the
changes in the price index is around -21 %. The competi-
tors' activities (both media and trade) have a strong nega-
tive impact, which on average, leads to a loss of 19 % of
sales during 2018-2021 (Fig. 2).

Competitors trade activity - & Competitors media activity

119

N

s 1%

Fig. 2. Model's decomposition and factors' contributions

Source: author's calculations based on data from [36-38] (data indexed due to confidentiality).

Pricing policy. Changes in the price index (price promo
realization) generate a significant short-term boost in sales.
During 2018-2021, the brand raised its prices more slowly
than competitors, which led to a drop in the ratio of the
brand's price compared to average market prices (price in-
dex). The average brand's price is higher than the price of
competitors by ~40 %, which negatively influences on the
dynamics of volume market share (price index is a negative
influencing factor). The brand presents a premium market
segment. Ukrainians are a nation that tends to save, so the
rising of prices slower than competitors leads to switching
from other brands to this company and improvement of vol-
ume market share in this period.

However, when we analyze the price, a certain level of
price growth can lead to a drop in sales in volume but gen-
erate an additional level of sales in value when a price
growth compensates for a drop in sales volume and vice
versa — significant growth in price can lead to a considerable
fall in sales volume, and the revenue of the company will be
markedly decreased. Therefore, there is a capacity for
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optimization depending on the price elasticity of sales and
market share in value and in packaging. Depending on the
business's goals — growth of value market share (revenue
and profit) or growth of volume market share (sales in pack-
aging and penetration among consumers), pricing policy
recommendations will be fundamentally dissimilar.

Based on the constructed regression model, we can re-
ceive the curves of market share in money and share of mar-
ket in packaging depending on the price index, as the model
coefficient at the price index discloses how share of market
will vary with growth of price index by 1 point (the nature of
the relation is linear in the case of building a linear regres-
sion or nonlinear otherwise).

The price index connects the value market share and the
share of market in volume. Since the rate of change of volume
market share does not correspond with the rate of change of
the price index, there is a nonlinear connection between the
price index and the value market share, which leads to a zone
of optimization depending on the company's goals.
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In the example of this brand, the optimal value of the
price index to maximize sales and value market share
was — 1.0-1.2 (Fig. 3), which means that the brand should
have equal prices to the market or be more expensive up
to +20 % to average market prices to receive the maximum
level of revenue and profit. Depending on the company's
objectives, this methodology becomes a flexible tool for
marketing, as it makes it possible to develop the pricing
recommendations to achieve the goals of both share of the
market in value and in volume.

Distribution is the primary driver of a brand's sales. This
brand is a part of a group with distribution less than 30 % (low
level of brand availability for consumers). Of course, the
proper distribution level is an essential part of effective brand
growth because the presence on the shelf is a significant
sales factor for all market segments. There is a strong positive
correlation between the distribution level of the brand and its
share of the market: higher distribution leads to higher market
share and sales level. Brands, which increase their distribu-
tion and product range, are improving their position in the mar-
ket, so it is relevant to work on distribution expansion.

Changes in the distribution during the analyzed period
provided significant fluctuations in the brand's position on
the market. Distribution of this brand dropped twice in
2021, and, as a result, the volume MS has also decreased
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significantly. In such conditions, the influence of competi-
tors trading promo activity is growing, and the effect of me-
dia activity is limited.

Media activity of the brand and its competitors. One of
the main factors in sales growth is the active brand's promo-
tion through media activity, as advertising is a key way of
communication between manufacturers and the end con-
sumers. According to the All-Ukrainian Advertising Coalition
(VRK) [38], in 2021, the volume of the media market in-
creased by 27 % and amounted to 31 bin UAH.

The Ukrainian FMCG industry continues to expand ag-
gressively. Simultaneously, it is immensely competitive, and
in the struggle for the consumer, FMCG companies are
forced to actively promote their products through advertising
activity. The key channels for the advertising activity of the
FMCG market have long and stable been Television and
Digital. FMCG companies' advertising investments shows a
steady increase. Still, the volume of activity has been declin-
ing due to a significant inflation rate and the rising cost of
advertising tools in recent years [38]. So, there is a neces-
sary preconditions among companies to find and create
data-based ways and solutions of optimization and improve-
ment of media strategy and business performance based on
in-depth analysis of all available market data using Data Sci-
ence technologies.

[8A8] JuBLIND
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Price index

Fig. 3. Price sensitivity from marketing mix modelling implementation for FMCG brand

Source: author's calculations based on data from [36-38] (data indexed due to confidentiality).

The contribution of media activity changed during
2018-2021 from 13 % to 17 % due to changes in the media
mix (only digital support or a wider media split with TV and
OOH, different split by video and display advertising in dig-
ital). Media activity generates a strong positive influence
on sales, and digital is the primary driver among communi-
cation channels (up to 15 % of sales generated by digital
activity in previous years). Among digital instruments,
online video (OLV) produces the most significant impact —
9 % in 2018-2021, and display advertising accumulates up
to 4 % in the factors' contribution.

Additionally, competitors' media activity leads to a drop
in sales level from 4 % to 11 %, so the contribution of com-
petitor's media support is quite low, and, as a result, there
was a considerable incremental growth of sales due to ad-
vertising support, as own media activity compensates the
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negative influence of competitor's advertising activity (from
4 % to 13 % of sales in 2018-2021). Despite this, it is quite
important in the future to control the share of voice (SOV) in
communication channels and maintain a competitive place-
ment with market players because the higher the media sup-
port a brand uses during the year, the higher sales it leads.

TV and Digital support ensure the improvements of the
brand's position on the market, but each media channel's
memorability of advertising messages is different. TV activ-
ity has the highest long-term effect on business results, as
the media response distributed by several months after an
advertising campaign on TV (Fig. 4), memory decay for Dig-
ital is quite higher. So, TV activity is advisable to use for gen-
eral image campaigns and Digital is recommended to use
for continuity support.
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Source: author's calculations based on data from [36—38] (data indexed due to confidentiality).

We estimated the current efficiency of media activity based
on econometric modeling and calculated the ROMI for this
brand according to the following equations:

e ROMI general = Sales received from media in UAH /
General Media Investment;

e ROMI TV = Sales received from TV in UAH / TV Media
Investment;

Media generates sales

mio UAH

Digital

e ROMI Digital = Sales received from Digital in UAH /
Digital Media Investment.

As a result, Digital activity is the main driver for sales
growth among communication channels, and the display
shows the highest efficiency in ROMI (Fig. 5).

2 Investments 2 ROI (indexed)

r—
-
oLV Display OOH

Fig. 5. ROMI by communication channels in 2018-2021

Source: author's calculations based on data from [36—38] (data indexed due to confidentiality).

Taking into account the media responses by each com-
munication channel and their marginal efficiency, and ca-
pacity for reach-building by media activity, there are oppor-
tunities to develop the benchmarks for optimal media invest-
ment by each media channel monthly.

However, it is essential to note that the response to me-
dia activity and its efficiency depends on a large number of
factors, both media and non-media (for example, distribu-
tion). To test this hypothesis, similar econometric models
were constructed for other brands in this market, and it was
proved that there is a strong influence of distribution on the

—ROlI's potential changes

efficiency of advertising activity: the lower the level of dis-
tribution of trading networks, the lower the efficiency of me-
dia support, as the exciting target audience coming to the
store can't make a purchase of products due to their ab-
sence (Fig. 6). The analyzed brand has a low level of dis-
tribution, which has a negative effect on the performance
of media support. So, low distribution is a barrier for the
consumer to find a brand and buy the product, and, as a
result, the media response might be relatively higher in the
case of distribution growth (Fig. 6).
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Distribution

Fig. 6. Influence of distribution on media response

Source: author's calculations based on data from [36—38] (data indexed due to confidentiality).
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According to Figure 6, the best solution is to improve the
distribution on a national scale or to concentrate media sup-
port in the regions with the highest distribution. In these con-
ditions, in the first step, it is relevant to focus advertising ac-
tivity in Digital on the top 10 cities in the country, as they will
help to achieve the highest media efficiency and more cost-
effective business growth. Still, it is necessary furthermore re-
alize long-term work on the distribution level on a national
scale to ensure long-term growth of business indicators. Such
a decision will help to increase ROMI by more than 70 %.

It is vital to explain that such recommendations and
learnings cannot be taken concurrently for all businesses on
the market, as the results are a combination of many factors
and conditions that are established at each time, which ne-
cessitates a personalized approach in each situation [39].

CONCLUSIONS

Effective marketing activities lead to optimal short-term
and long-term business growth, and improvement of the
company's position in the market. Marketing mix modeling
forms a basis for evaluating marketing mix elements' contri-
bution and their optimization separately and considering the
synergistic effects due to the description of business results
depending on all factors of influence.

The key conclusions and suggestions for marketing
strategy, taking into account the optimization of each ele-
ment of the marketing complex, are:

1. Continuity media strategy with optimizing weekly
reach on the frequency of more than 1 with several strong
campaigns.

2. Price promo is one of the key sales drivers, but it is
advisable to maintain the price index in the optimal range.
The optimal level for Value MS maximization is 1,0-1,2.

3. Distribution is the main reason sales have decreased
in recent years, and the low level of distribution negatively
influences the current ROI by media instruments. The distri-
bution growth and concentration of media support in the re-
gions with the highest distribution level are recommendable
solutions. The potential ROI will be higher in case of future
distribution growth.

4. The activities of competitors (media and trade) gen-
erate a significant negative influence, so it is best to maintain
competitive SOV and parity trade activity.

5. Video placement on TV and Digital generates the
most significant impact on sales. Still, the ROI of the Display
format is relatively high, so it is relevant to maximize place-
ment by display format (taking into account their marginal
efficiency) and as a next step to optimize activity with video
support in Digital. So, it needs to expand its presence in Dig-
ital as a communication channel with the highest ROMI to
build a broad coverage of the target audience.

Thus, the marketing mix model allows for investigating
each factor's contribution to the brand's sales and developing
recommendations for each of them. The mathematical model
in the conditions of regular support and development of the
operational and strategic marketing decisions support system
becomes a convenient tool for the management of business
results. The proposed concept allows uncovering the optimal
mix of marketing elements to achieve the highest business
performance. The ongoing model's support maximizes each
factor's influence, which finally provides the opportunity to
achieve the desired business results for the minimum budget
or the highest business results for the available funding.

So, the marketing mix models and data analysis allow to
estimate the volumetric impact of all the drivers influencing
consumer sales for a particular brand (the relationship be-
tween sales, seasonality, price, distribution and advertising);
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to evaluate the optimal values of distribution, price and me-
dia investments; to clarify frequently of the optimal price in-
dex considering the dynamics of market prices and monitor-
ing its influence on sales; to measure the performance of
each media channel and each media campaign in terms of
impact on the brand volumes and its ROMI; to generate me-
dia mix recommendations (the most influential media mix,
the most effective media pressure for TV and Non-TV me-
dia, the optimal effective flighting), to evaluate the winnings
and losses, etc. The marketing mix modeling acquires the
highest value in the case when it evolves into a system for
regular business and marketing simulations and the possi-
bility of making forecasting future dynamics of key business
indicators considering different scenarios for elements of the
marketing mix. Therefore, there is an ongoing process of
marketing optimization for sales growth due to the improve-
ment of ROMI, and enhancement of the company's position
in the market due to forming an effective marketing strategy.

DISCUSSION

The research findings evidence high effectiveness for
solving real business challenges and support the solving of
marketing problems daily. The proposed concept of market-
ing mix modeling empowers the ways of the most effective
achievement of business goals through the implementation
of intelligent technologies. As proof of the idea, the fulfillment
of mathematical modeling and deep data analysis for deci-
sion support improved the media response and ROMI by
70 % for this Ukrainian FMCG brand.

The proposed concept was proved for one of the Ukrain-
ian FMCG companies. Still, the key conclusions of the re-
search can be used in strategic marketing and media planning
of Ukrainian and international companies of different market
categories to solve actual tasks of the global FMCG market
and to further improve of the data-based methodology of mar-
keting planning. The areas of future development include the
opportunities to cover additional marketing indicators, test the
efficiency of various advertising messages, and construct dif-
ferent marketing mix models for sales on a regional scale.
This will make it possible to find other hidden insights, that will
help to improve the decision-making process and develop a
more effective business development strategy.
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KuiBcbkui HauioHanbHUI yHiBepcuTeT imeHi Tapaca LLleByeHko, KuiB, YkpaiHa

ONTUMI3ALIS MAPKETUHIOBOI CTPATETI HA PUHKY FMCG

lMpedcmaeneHo pe3ynbsmamu modesntosaHHsI MapkemuHa-mikcy Anss FMCG komnaHili Ha ocHoei mexHosoziii Data Science. Yacmka puHky e yna-
Koekax (pieeHb npodaxie) Modesrosanacsi 3a GONOMO200 pe2peciliHo20 aHai3y 3a/nexHo eid 20/108HUX efleMeHmie KOMIIIeKCY MapKkemuHay (YiHa,
oucmpubyuisi, npocysaHHsi), ce30HHOCMi ma Media-aKmueHocmi KOHKypeHmie. EkoHomempu4He ModesitoeaHHsi dornomaaae oyiHumu eiddayy eio
mediaiHeecmuuyili wnsixom po3paxyHKy pieHs1 npodaxie, 32eHeposaHuUx MediaakmueHicmIo 8 KOXXHOMY KaHasli KOMyHiKauii, i nopieHsiHHS (i020 3 pie-
Hem mediaiHeecmuuyit. [JlemanbHo sueyeHo ennue ducmpubyyii Ha Mo3uyilo KomnaHii Ha puHKy ma mediaegpekmueHicms. IcHye 38’130k Mix duc-
mpubyuyieto i siddayero 8id mediaakmusHocmi: MeHwa Oucmpubyuyis ennueae Ha 3HUXeHHsI egpekmueHocmi media, i Haenaku. B ymoeax Hu3bKoi
oucmpubyuii eaxxnueo 36inbwumu npucymHicms y pe2ioHasbHUX KaHanax KOMyHikayii 3a 0onomo20t0 MediamucKy 8 OCHOBHUX pe2ioHax Npooaxy
FMCG-6peHdy ma Hamazamucs nideuwyumu pieeHb ducmpubyuii e HayioHanbHoMy Macwmabi. [laHo ouiHKy uiHoeol yymsueocmi (enacmu4yHocmi)
i pexomeHdauyii wjodo onmumizayii yiHoeor nonimuku Ons 36inbLWeHHs1 YaCMKU PUHKY 8 2powax YU yrnaKoeKkax 3asexHo eid yinel komnaHii. Kpuey
yiHoeoi erTacmuyHoCmMi 8U3Ha4YeHO WIISIXOM OUiHKU ernsuey iHOeKcy uiH Ha pieeHb npodaxie e ynakoekax i npodaxie e 2powax 3a AOrIOMO20r0
eKoHoMempu4HO20 Modeslto8aHHsI ma NPo2HO3y8aHHs1 pieHie npodaxie 3anexHo 8id pi3HUX eapiaHmie iHOeKcy UiH NopieHsIHO 3 KOHKYpeHmamu. Ha
ocHoei npoeedeHo20 AocnidxeHHs1 chopMoeaHO pekoMeHOauii u,000 onmumisayii MapkemuH208ux ma mediacmpameziii Onsi MakcuMisayii npoda-
xie FMCG komnaHit. ModentoeaHHsi MapkemuH208020 komnsekcy ma Data Science 3abe3neyyroms HaliegpekmueHiwi crnocobu AocsiHeHHs1 0CHo8-
HUX noka3Hukie e¢phekmueHocmi 6i3Hecy.

Knroyoei cnoea: modentoeaHHsi MapkemuHa-mikcy; Data Science; pezpecis; FMCG; mapkemuH2, cmpamezisi.
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TPAHCO®OPMALIA CMOXUBYOIo KOLWMKA YKPAIHUA
B YMOBAX NAHAOEMIIi COVID-19

HocnidxeHo emanu ma cmpykmypa mpaHcghopmauii croXxue4o20 Kowuka e ymoeax rnowupeHHs1 naHdemii COVID-19. lMpoaHa-
nizoeaHo OuHaMIKy 3MiHU YacmKu po3paxyHkie y 6e3zomiekoegili gpopmi Ao, nid Yac ma nicas 3anpoeadxeHHsI KapaHMuHy. Po3a-
JITHYMo cmpykmypy 3MiHu eumpam Ha npodoeosib4i ma HenpodoeosibYi moeapu 3a kamezopisiMu domauwHix 2ocnodapcme y
2019-2021 pp. ma Ha ocHO8i ompuMaHux pe3y/bmamie eUOKPeMsIeHO NPUYUHU Mmakux 3MiH. Po3pobneHo pekomeHOauii Onsi dep-
JKaeHUX opzaHie enadu w000 NMoKpawjeHHs1 Hanpsimie adanmauii dep)xagHoi Noslimuku Ao 3MiHU cro)xue4yoi noeediHKU 8 yMoeax
3anpoead)xeHHs1 06MexyeanibHuUx 3axodie Osis1 MoKynuie y auansioi kapaHmMuHy; Ons nionpueMmcme w000 nideuweHHs1 e¢hekmue-
Hocmi nonimuku nidnpueMmcmea 8 ymosax naHoemii; dns crnoxueayie ujo0o nobydoeu 83a€Mo8iOHOCUH i3 NnpodasysiMu ma eu-

PO6HUKaMu Ha nocmiliHili ocHoei.

Knroyoei cnoea: cnoxue4uii kowuk, COVID-19, sumpamu domawHix 2ocrnodapcme.

BCTYN

OaHMM 3 rONOBHUX NUTaHb, SIKE PO3rnsaae eKOHOMIYHa
Hayka, — CMoXxuBYa nosefiHka iHameiga. OgHieto 3i cknago-
BUX, sIKa XapakKTepu3ye CNOXMBYY MOBEAIHKY, € CMOXUBYNIA
KOLLMK, SIKMIA MOXe TpaHC(OPMYBaTUCS 3anexXHO Bi BNNBY
pi3HUX dpakTopiB. Tak ogHUM i3 (PaKTOPOM, SKUN 3HAYHO
BMIMHYB Ha 3MiHU CMOXMBYOro KOLLKKA, OYB KapaHTUH, iK1
OyB 3anpoBapKeHUn yHacnigok nowmnpeHHs COVID-19. Yk-
paiHCbKi CNOXMBaYi TakoX TpaHcdopMyBanu CBOlO NoBegi-
HKY Yepes BNpoBaKEHHS KapaHTUHHWX 3axoaiB. [Monepea-
HbO Cy4acHa icTopisi He Mana nofibHMx nNpeueneHTiB, TOMy
B MepLli TWXKHi, KONU noyanu roBopuTW MPO MOLUUPEHHS
COVID-19, HiXTO He Mir TO4YHO CMIPOrHO3yBaTK, K TpaHCcGO-
pmyeTbea nonut. MNpy LbOMY HEOBXiAHO 3a3HaunTH, LWo 6i-
NbLUICTb CMOXMBAYIB OXOMNWMAM MaHiYHi HAcTpoi, WO Npus-
BENo A0 3HAYHUX iOEHTUYHMX 3MiH Y BinbLIOCTi AOMOrocmno-
AapctB. Li naHiyHi HacTpoi npu3senu 4o pi3Koro 3pocTaHHs
nonuTy Ha neBHi rpynu ToeapiB. [Jo Takux 3miH He Bynu ro-
TOBi Hi BUPOGHMKM LiMX TOBApIB, Hi NoricTMYHi KoMnaHii, 3a-
BAaAHHAM SkuM Gyno 3abesneyeHHs NocTaBoK y 30iMbLue-
HoMy 06cs3i, Hi TopriBenbHi Mepexi, ski Manu nepen6auntm
3pOCTaHHSA NOMUTY Ta 3aMOBUTWU HeOOXiQHY KinbKiCTb TO-
Bapy. TakMm 4YMHOM, TakuMi OOCBIO Mae cTaTu BiAnNpaBHOK
TO4KOM 360py Ta aHanisy AaHnxX 3MiHW HacTPOIB CNOXMBaYiB
B YMOBaXx iH(popmaLinHUX 3acTepexeHb LWoA0 NOripLIeHHs
cuTyauii 3 Np1BOAY Pi3HMX YMHHUKIB. [locnigxeHHs uiel npo-
6nemu akTyanbHe AN HayKOBLIB ANSA BUBYEHHS BNNMBY pi-
3HUX HenepeabadyBaHUX NOAiN, O BUKMMKAKOTb NaHIYHi Ha-
CTPOI y CNOXMBaYiB, Ha TpaHcopMaLito CNoXMBYOI NoBesi-
HKM Ta CMOXMBYOro KOLUMKA; Ans BUpOOHWKIB, NpoaaBLiB Ta
NOriCTUYHUX KOMMaHi Ans nobyaoBy NPOrHO3iB Ta LBUAKOT
peakuii B pasi NOBTOPEHHSA NOAIGHNX cUTyaLiin; Ans CroXxu-
BauiB K pekoMeHAaLis Woao 3aB4acHoro npuabdaHHs ToBa-
piB TpUBanoro cTpoKy 36epiraHHsi, SIki B pasi HacTaHHS CXo-
XNX NOAiIM MOXYyTb ByTn B oedpiumTi.

MeToro gocnigkeHHA € aHani3 TpaHcopMaLii cnoxu-
BYOrO KOLUMKA yKpaiHus B ymoBax naHgeMii COVID-19 ta Ha
OCHOBI OTPMMaHWX pe3ynbTaTiB po3pobuTn pekomeHaauii
ANs aganTtauifiHoi Aep)KaBHOi Ta NigNPUEMHULBKOT NOMNITUKN
[0 3MiHU CMOXWBYOI NOBEAIHKM B yMOBaxX 3anpoBapKeHHS
obmMexyBanbHMX 3axo4iB 4N MNOKynuiB.

ornag nNiTEPATYPU

Ha cborogHi gocnigHa 6asa Lwoao TpaHcdopmalii cno-
XMBYOI MoBefiHKM B ymoBax naHgemii COVID-19 nonos-
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HIOETLCA HOBMMM poboTamu, OCKiNbkM LS npobnemaTuka
HOBa i He Mana aHarnoriB y cy4acHin ictopii. Cnig Takox 3a-
3HauMTK, Wo nowmpeHHss COVID-19 BnnuHyno Ha Garato
cdhep KUTTEIANBHOCTI NIOANMHU. 30KpEMa NUTaHHSA BMMUBY
naHaeMii Ha 3anNHATICTb Y cdpepi OXOPOHM 340PO0B'd, diHaH-
CiB, HaBYaHHA, Hayku, KynbTypu, BUPOOHWMLTBA, NOMCTUKU
TOLLO y CBOIl poboTi poskpunu IN. Mini, M. gen Pio-YaHoHa,
@. NedboHp ta [l. Pame. Came vepes ixHe 4OCHIOKEHHS BU-
HUKaEe PO3yMiHHS 3aryyYeHOoCTi nogen y BigaaneHin poborTi
Ta chopmMyBaHHi cnocoby cnoxuBaHHA B yMOBax 3anposa-
xeHnx obmexeHb [18]. C. Egen Ta M.C. Egen y cBoi po-
60Ti 3pobunu geTanbHUn aHania 3MiHW npouecy BUPOOHML-
TBa Ta NocTavyaHHsA NPOAYKTIB XapyyBaHHA B yMOBaXx 3anpo-
Ba/pKeHHHA kapaHTuHy. Ocobnuey yBary BOHV Npuainunm nu-
TaHHIO NepenpodintoBaHH0 pobiTHKKIB, AOUINBHOCTI Aoaa-
TKOBOrO PO3LUMPEHHST aBTONapKy Ta 3MiHi BnogobaHb cno-
XMBauiB y cknagaHHi pauioHy [14]. Ix. Xo66¢c posrnsiHyna
B KOPOTKOCTPOKOBOMY Ta AOBrOCTPOKOBOMY BUMIPi 3MiHW B
nonuTi cnoXuBaya nig Yac 3anpoBafKeHHS KapaHTUHHMX
3axopiB Ta iXHin BNMMB Ha POpMyBaHHSA BUTPAT i Bigknage-
Horo monuty [16]. AKWo roBopuTM NPO AOCHIOKEHHST MPO-
6nemaTtnku B YKpaiHi, TO NUTaHHA 3MiHW BUTPaT JOMOroCno-
[apcTB PO3KpWUTE B CTATUCTUYHWUX AaHux [lepxaBHoi cny-
%06un cratmuctukm [8; 10], 3mMiHM B mONWTi Ta eTanu TpaHcdo-
pMauii CNoXMBYOT NOBEAIHKN B AOCNIMKEHHSIX COLiONOriYHOi
rpynu "Pentunr" [11] Ta Nielsen [17]. MNpobnemy wopno Tex-
OeHLUin cnoXmnB4oro puHKy nig vyac naHgemii B YkpaiHi pos-
rnsafas A.B. BepexHuin [2]. T.A. KapaBaes gocnigme 3miHy
CTPYKTYpU eKkcnopTy-iMnopTy ToBapiB nia Yyac naHaeMii [6].
OpHak nosa yBaroto AOCNIQHUKIB 3anuULWMIOCA NUTaHHSA
npo Te, K caMme BNIIMHYIO 3anpoBadXXeHHS KapaHTUHHNX 3a-
XOAIB Ha 3BUYKM CNIOXKMBAYIB Ta UM 3anNULLNAKCS Li 3BUYKU Mi-
cns nocnabneHHs obmexeHb. TakuM YMHOM, PO3YMIEMO, LLO
NUTaHHSA TpaHcdopmaLii CMoXMBYOrO KoLMKa yKpaiHus B
ymoBax nowmnpeHHst naHgemii COVID-19 notpebye noganb-
LLUMX JOCHiOXKEHb, OCKINbKA Ha Moro hopMyBaHHS BNIWMHYIO
Oarato pisHux cakTopis. Tomy nepen OOCNIAHUKAMW CTOITb
NUTaHHSA OMPaLOBaHHS BENUKOI KiNbKOCTi NEPBUHHOI iH(OP-
MalLlii Ta BUCBITNEHHS KIHLIEBMX pe3ynbTaTiB y CBOiX poboTax.

METOOONOrA ooCnIoXXeHHA

Ons pocnigkeHHst Gyna BuMKOpUCTaHa MeTOAOoIOorivyHa
6a3a OCHOBHUX TEOPETUYHMX MiAXOAIB Ta 3aranbHOHAYKOBI i
cneuianbHi MeToan. Hacamnepen onst AOCNIAXEHHS TpaHc-
dopmaLin CNOXMBYOrO KOLUMKA YKpaiHUS B yMOBaXxX MaH-

© LWymen A., 2022
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aemii COVID-19 6yno BUKOPUCTaHO Taki METOAM, siK NOpiB-
HAHHA Ta aHanis. NpoaHanizoBaHO 3MiHY KiflbKOCTi YekiB,
CyMMU YekiB, CTpykTypu BuTpat y 2019-2021 pp., po3paxyH-
KiB y roTiBKOBI Ta 6e3roTiBKoBIl hopmax, y pe3ynbTaTi 4oro
Oynun nobygosaHi Tabn. 3—6. Ha ocHOBI NOPIBHAHHS OAHUX
y umx Tabnuusix 3pobrneHo BMCHOBKU LLOAO MPUYMH Takoi
TpaHcdopMmaLii CnoXmnB4oro KoLnka. 3a 4OMNOMOro MeTo-
AiB Aeaykuii Ta iHAYKUIT 4OCNiAXeHO 3MiHY YaCcTKM po3paxy-
HKiB y 6e3roTiBKOBIl Ta roTiBkoBili hopmax Ta nobyaosaHo
rpadik, sikui BigobpakeHo Ha puc. 1. 3MiHM B CNOXUBMIN NO-
BefiHUi Oynu npoaHanisoBaHi 3a AaHVMM 3BITHOCTI KOMNaHii
Ta [depxaBHOi cnyx0Om CTaTUCTUKKN, OCKINbKM NPOBEOEHHS
NEepPBMHHOIO PMHKOBOIO AOCHIAKEHHSI BUMarae 3HaqyHux di-
HaHCOBMX pecypciB, ski obmexeHi B ymoBax gediuunty di-
HaHCyBaHHSA Mig 4ac BiHK, i Le (PaKTUYHO YHEMOXITUBIIHOE
NpoBeAEeHHS TakuX AocCniaKeHb B MacwuTabax YkpaiHu.

OCHOBHI PE3YINIbTATU

HanpukiHui 2019 p. Becb CBIT 3ilLTOBXHYBCS 3 rnobanb-
Hoto npobnemoto — naHgemieto COVID-19, koTpa BNnvMHyna
Ha XWTTS BCiX XuTenis nnaHetn. [ns Toro, wob 3ynuH1TK
MOLUMPEHHS BipyCy, kpaiHW 0A4Ha 3a O4HO0 novany BnpoBsa-
AXyBaTW KapaHTWHHI 3axodu. |3 noyaTkoMm nokgayHiB no
BCbOMY CBiTYy €KCMepTu novasnv rosopuTu Npo Te, WO Ha CBi-
TOBY €KOHOMIKY Yekae Kpusa, sika MaTume JOBroCTPOKOBUIA
xapaktep. Lito Kpu3sy nos's3dyBanu 3 nepepo3noaisioM KOLUTiB
— 3Ha4yHe 30inblUeHHs1 hiHaHCyBaHHA 3axogiB 3 6opoTbO0H0
COVID-19 3a paxyHOK 3MEHLUEHHsI BUAaTKiB Ha iHLWi cdepw,
LLIO Npu3Beno Ao iXHboro HegodiHaHcyBaHHSA [15]. Mepw 3a

BCE BeNMKMX 30MTKIB 3a3Hanu manui i cepeaHin bisHec, a
TakoX MpauiBHUKU UMX NigNpUEMCTB, nNpoTe AeskuM GisHe-
caM BOarnocs BCe X 3anvWwnTUCS Ha PUHKY, a AeSKUM HaBiTb
36inbWwKTK CBIN 060pOT. Lli 3MiHM BNAMHYNM Takox Ha dop-
MYBaHHSI CMOXMBYOrO KOLUMKa yKpaiHus. 3rigHo 3 AaHUMM
[epxaBHOi cnyxbu CTaTUCTUKN cepefHi MICAYHI BUTpaTK
Aomorocnogapctea B I-My niBpivdi 2020 poky NOpiBHAHO 3 |-
M niBpivuam 2019 poky 3meHwwmnucs Ha 216 rpH abo Ha
2,2 %. Axwo posrnagatu CTPYKTypy BUTpaT, TO JOMOroOC-
nogapcTtea novanu Ginblie BUTpayaTu Ha NpoayKTwn xap-
yyBaHHA Ta 6e3ankoronbHi Hanoi Ha 1,8 %. Mpu ubomy B
CTPYKTYpi BUTpPAT JOMOrocnogapcTsa 3MeHLUWUMM BUTPaATH
Ha oasr Ta B3yTTa Ha 1 %, onnaTty XUTNOBO-KOMYHanbHUX
nocnyr Ha 1,8 %, pectopanu Ta roteni Ha 1 % [2]. Takum
YMHOM, BMUTpaTK 3a |-we niBpivusa 2019 ta 2020 pokn ma-
I0Tb BUMNAA, SIK HaBeaeHo B Tabn. 1. Taki 3MiHM MOXHa no-
SICHUTM TUM, LLO HE3BaXar4n Ha Te, WO MiHiManbHa 3apo-
OiTHa nnaTta nopiBHAHO 3 2019 p. y 2020 p. 3pocna Ha
550 rpH (3 4173 rpH go 4723 rpH) abo Ha 13 %, GaraTo
noger BTpatunu poboTy i 3MeHLWNNK CBOI cepeaHbOMICS-
yHi BuTpaTtn. Came Ha I-we nispiyua 2020 p. npunas ne-
piog nepLuoro nokgayHy B YkpaiHi, ansa sikoro 6yB xapak-
TEpHWU AediunT Megu4yHUX Macok, aHTUCENTUYHUX 3aco-
6iB, 3abopoHa MacoBuX 3axodiB, 06MexXeHHs1 poboTu Tpa-
HCMOPTY, 3aKPUTTSA Mara3uHiB (OKpiM NPOAYKTOBMX), TOPro-
BUX LEHTpPIB, pecTopaHiB, kadye, CnopTUBHMX KIybiB Ta ca-
NOHIB Kpacu, 3MiHMMacs eKCnopTHO-iMNOpPTHA MOnNiTUKa,
3pic obcar cdepwn OHMNAWH-TOPriBMi, MOLITOBMX Bignpas-
neHb Ta Kyp'epcbKoi goctasku [7; 6, c. 221].

Ta6sauys 1. Po3nogin BuTpaT gomorocnogaapcTs, %

I-we niBpivua 2019 I-we niBpivua 2020 Pi3Huusa
CnoXuBYi CyKyMNHi BUTpaTU 91,4 90,1 -1,3
-NpoAoBOIbYi TOBapU 49,4 51,4 +2
-HENpPOA0BONbYI TOBapwu 26,4 24,7 -1,7
nocnyru 15,6 14 -1,6
HecnoxwmBui CykynHi BUTpaTu 8,6 9,9 +1,3

Ixepeno: po3pobrneHo aBToOpoM Ha ocHoBi [10].

Cepep TpeHaiB B oHnanH-Toprisni Ha novatky 2020 p.
BUAOINAOTL:

e 3pOoCTaHHA Npornosuuii ToBapis y kaTeropisix "ocobu-
cTa ririeHa", "MeguyHi npunagu", "NnpoayKkTu xapyyBaHHS",
"opsr i B3yTTA";

e 3pOCTaHHS KiNbKOCTi NpoAaBLiB — NpUBaTHUX NigNpu-
€MUiB, SIKi noYanu 3aMaTucs OHNanH-Toprieneto;

e 30iNbLUEHHN KINbKOCTI KaTeropin B OHMNavHi-TOPriBni;

e 36inbLUEHHS KiNbKOCTi NOKyNUiB B iIHTEPHETI [7].

3BepTauncb 00 XPOHOIOrii 3anpoBag)XeHHs1 KapaH-
TUHY, Cnifg 3a3HadnTK, WO YKpaiHCbKUA ypsa Hamarascs B
MeXax MOXIMBOCTEN €KOHOMIKM crnigyBaTu 3a 3axodamu,
AKi BnpoBampkye €spona. 11 6epesHsa KabiHeT MiHicTpiB Yk-
paiHn Ha CBOEMY CalTi ONPUITIOAHMB PilLEHHSA NMPO BMNpoBa-
IPKEHHS KapaHTuHY 3 12 6epesHsa no 3 KBiTHsI NO BCill Tepu-
TOpii KpaiHu, sk nepeabayas 3akpUTTH 3aKnagiB OCBITK Ta
3ab0poHy npoBeAeHHs 3ibpaHb 3 KinbKiCTIO Ntogen, ska
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nepesuye 200 ocib. Y uen yac geski komnawii noyanu ne-
peBoOAMTU CBOIX MpauiBHMKIB Ha AWCTaHLUiiHY poboTy.
I3 16 GepesHa okpemi MicTa YKpaiHu MOCTYnoBO no4anmu
BNpOBafXyBaTn BinbLU XOPCTKIi OOMExXeHHSA (3akpwnu BCi
3aKknagu rpoMagCcbkoro KOPUCTYBaHHS, OKPIM NPOAYKTOBUX
MarasuHiB, anTek Ta 3anpaBok). Ha 3acigaHHi ypsay 25 6e-
pe3Hs 6yno npogoBxeHO kapaHTuH we Ha 30 awis [1].
A 3 1 kBiTHst KM YkpaiHn BupiumB 3anpoBaauntu 6inbLu >xop-
CTKi KapaHTUHHI 3axoaum no BCil KpaiHi. 3okpema 3abopoHsi-
riocs nepeMilLeHHs rpynoto noHaza ABi ocobu, okpim BUNaz-
KiB cny0boBoi HeobOXxigHOCTI Ta cynpoBoay AiTen, BiaBigy-
BaHHS napkis, cKBepiB, NicONapKoBMX 30H, OKPIM BUryny Ao-
MaLLHiX TBapyH OAHie 0cobo Ta BiABiAYBaHHSA CMOPTUB-
HUX Ta OUTAYMX MargaH4yukie [12]. BnpoBamkeHHs KapaH-
TMHHUX 3ax0fiB TAKOX BMMHYMO Ha CMNOXWBYY MOBEAIHKY.
3rigHo 3 pgocnimkeHHamn Nielsen nokynui NPonLWInM WicTb
cTagin 3aMiHM B CNOXMBYIN noBediHui (Tabn. 2):
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

Ta6nuys 2. ETanu TpaHcdopmMaLlii cnoXxMB4oi noBeAiHKK
B pe3ynbTaTi BNPOBaf)keHHA KapaHTUHHUX 3axoAiB

Ne HasBea

XapaKTepMCTMKa

1 MepepnuyTTa enigemii

Mokynka ToBapiB, IO AoMoMararTb NigTPUMYyBaTU iMyHITET Ta 340POB'S: BiTamiHW, Xxap4oBi fobaBku,
CBiXi (PPYKTM Ta OBOYi

[MpoakTnBHe niknyBaHHA
npo 340poB's

MpuabaHHa ToBapiB, L0 3HWXYHOTb PU3UK 3apaxeHHst (Macku anst obnuyys, pacnipatopu, ryMoBi py-
KaBWYKM Ta Ae3iHdeKTopK)

3 MigroToBka A0 KapaHTUHY

CnoxwuBavi BigyyBatoTb GinbLUy 3arpo3y i NPOaKTUBHO FOTYTHCS 4O MOXIMBOrO KapaHTUHY. AKTUBHO
3aKyrnoBYIOTb TOBapW MepLUoi HEOOXiAHOCTI (Kpynu, MakapoHHi BUpobu, kaBy, Yai, onito, ToBapu 340-
POBOro XapyyBaHHs TOLLO) i Mik1 ANs NoAonaHHs 3acTyau Ta rapsiyki B pasi MOXITUMBOIO 3apaXKeHHs!.
3pocTaloTb CMOXUBYI KOLIMKK Ta 36inbLUyeTbCA YacToTa MOXOAiB Y Mara3vHu. Y MarasmHax BUHUKAE
Aediunt ToBapy Yepes pidke 36iMbLUEHHI MOKYNLUiB Ta 3pOCTaHHS CMOXMBYOrO KOLUMKA B OCTaHHi AHi
nepes KapaHTUHOM

4 KapaHTuH

BaxaHHsa cnoxusadiB BUXOAUTH 3 AOMY 3a NOKYNKaMU Pi3KO 3MEHLLYETLCS, 3pOCTAE POMb MOKYMOK OH-
naviH. Y marasuHax MoXnvBi NycCTi nonuui Ta BiACYTHICTb TOBapy Yepes3 NoricTu4Hi 06MexXeHHs

5 YKunTTA, NoBHE oOMexeHb

Mokynui cxvunbHi 0BMexXyBaTu CBOi Noxoau A0 MarasuHiB, ane pobnaTtb Le 4acTiwe, HixX Ha cragii
"KapaHTuH", TaKkoX 3HMKYETbCS YacTOTa OHMaNH-MOKYNOK. Y 3B'A3Ky 3 AediunToM TOBapIB i NigBULLEH-
HSIM LiH Ha ToBapu uYepes psf dakTopiB, siki Bigbynuca Ha cragisx "lMigrotoBka Ao kapaHTUHY" Ta
"KapaHTuH", nokynui ctatoTb 6inbL YyTAMBMMMK 0 LiHW

6 Hose HopmanbHe XuTTH

MoBepHeHHS A0 CBOET 3BUYHOI PYTUHHOI AiSNbHOCTI, BIAKPUTTSA OCBITHIX 3aknagis, odiciB, MarasuHis.
3BMYKM YBaXKHO CTABUTWCS 4O CBOrO 340POB'S 3anmaoTbes

Ixepeno: po3pobrneHo aBTOPOM Ha OCHOBI [17].

JocnigHukn 3a3HavaroTb, WO TpaHchopMaLlis CroXue-
Yoi NoBefiHKM yKpaiHuiB ogpasy onvHunacs Ha TpeTin-yeT-
BEPTIi cTagii, OCKiNbKM OBro po3rnsganocsa NUMTaHHSA Woao
NOLIMPEHHA BIipyCy MO CBiTY Ta MOXIMBOCTEW BMpoBa-
OXKEeHHs1 nokgayHy B YKpaiHi. Akwo posrnagatn KynbTypy
CMOXMBAHHSA Mg Yac NepLuoro NokaayHy, TO pPi3KMX 3MiH He
Biabynocs. Y uer yac cnocrepiranacs binblue emouinHa Ha-
NpY>XeHiCTb 3 NPMBOAY HEBMNEBHEHOCTi HACMiAKIB KapaHTUHY
Ha JobpobyT poauHu. Tomy y uUelr nepiod 3miH 3a3Hana
CTPYKTypa CMOXUBYOro KOLIMKa B Gik 3pOCTaHHS YacTku To-
BapiB nepLioi HeobXigHOCTI.

HesBaxatoun Ha 3pOCTaHHS OHMANH-TOPriBII, CNoXuBadi
BCE OJHO MPOAOBXWIN HagaBaTh nepesary 34iCHEHHIO Mo-
Kynok B ochraiH-pexvmi, ocobnneo ToBapis nepLioi Heob-
XigHOCTI. Lle noB'd3aHo 3 TMM, LU0 B HEBENMKUX MICTaX Ha
MOMEHT 3anpoBaXXeHHS1 KapaHTUHY OHNaWH-TOPriBNSA Ta Ky-
p'epcbka gocTaBka He Oynu JOCTaTHbO PO3BUHEHI MOPiB-
HSIHO 3 BENWKUMU MiCTamu. Y CBOIO Yepry, y BEMNUKNX MicTax
B MepLUi TUXKHI OrONoLLEHHS KapaHTUHY Lsa cdepa He crpa-
BNANacs 3 pPi3kuM 36iMbLIEHHSIM KiNbKOCTi 3aMOBIEHb Y OH-
naviH-pexuMi, AocTaBka BiATepMiHOBYyBanacsl Ha Aekinbka
OHIB TakoX TOMYy, LLO Yepes piske 36inblieHHsA nonuTy B Ma-
rasvHi ToBap He 3aBxau 6yB y HasBHoOCTI [2]. 3rigHo i3 foa-
HUMWK KepIBHULTBA CepBicy 4OCTaBKU NpoAykTiB Zakaz.ua 3a
nepLui Kinbka HIB KapaHTUHY KiNbKiCTb 3aMOBIiEHb 3pocna
Ha 80 %. Jlinepom 3amoBneHb BGynu MiHepanbHa Ta NUMTHa
BOZa, TAKOX BUpIC NonuT Ha BOpOLLHO, Kpynw, Ofilo, MOro-
YHi Ta M'ACHI NPOAYKTWN, aHTUCENTUKM, OBOMI, TyaneTHUn na-
nip, cepBeTkM Ta naneposi pyLuHukn [13].

Yepes micaub nicnsa 3anpoBafXeHHs )XOPCTKOro Nnokaa-
yHy 6yno npoBefeHO onMTyBaHHSA cepef HaceneHHs Ykpa-
THM WOAO TOro, siki MOKYMKM MpOTSAroMm octaHHix 30 AHiB
noan pobunu Ginblue HixX 3a3Buyai. 3rigHO 3 UMM ONUTY-
BaHHsiIM Oyno BusiBneHo, wo TOMM-5 — npuabaHHa npoaykTiB
xapyyBaHHs (80,3 %), nikis i meankameHTiB (37,2 %), ToBa-
piB kaTeropii riricHa Ta kpaca (17,5 %), ankorono (11,3 %)
i ToBapiB ans TBapuH (9,5 %) [4]. Taki 3MiHM MOXHa nosic-
HUTW TUMM, WO 3 caMoro noyatky Oyno mano Bigomo npo
Bipyc, a iHpopmauis npo obmexeHHs 3i 3MI cnpuiimanucs
Tak, WO Nnioan B NaHiui y nepui AHi KapaHTUHY CKynoBy-
Banv NpoAyKTW XapyyBaHHA 3 pO3paxyHKy Ha Te, Lo AekKi-
neka OHIB He ByayTb BUXOAUTM i3 AOMY ANs MiHimisauii
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KOHTakTiB 3 iHWunMn nogbmn. Ocobnmeo Le cTocyBanocst
TUX, XTO NEPENLLOB Ha OUCTaHLiNHY poboTy abo TMM4YacoBo
BTpaTMB poboTy. 3rigHO 3 NpoBegeHUM AOCHiIAKEHHAM CO-
gionoriyHoi rpynu "PerTtunHr" 35 % onutaHmx ykpaiHuiB npo-
OOBXWMM MpauoBaTh y 3BUMHOMY pPeXuMi nicnsi 3anposa-
PKEHHS1 OOMeXeHb, 29 % nepennn Ha AUCTaHLINHUA Tun
po6oTtu, 32 % nepebyBatoTb y BiAMYyCTLi 32 BNacHNM 6axaH-
HAM, 4 % BTpaTunu poboty [11].

Cnig 3a3HaunTy, WO BUTPATU NOAEN i3 Manux MicT 306i-
NbLUWNNCS, a 3 BENUKNX 3MeHLwmnucs. Lle nos's3aHo i3 Tum,
LLIO BUTPATK Ha NPOAYKTU XapyyBaHHS 306inbLimnucs 3a pa-
XYHOK 3aKyniBni 3anaciB NpoaykKTiB, Ski MOXHa A0Bro 36epi-
ratu, ane BUTpaTV Ha Nocnyru Ta kade i pectopaHu 3MeH-
wunuca. Came xuteni BEnMKMX MICT MOPIBHAHO i3 XuTe-
NSIMU Manux MICT 3Ha4yHO GinbLue BUTpaYaroTb Ha MOCMyru
Ta Ha xap4yBaHHs B kade i pecTopaHax. ToMy 3a paxyHoK
TaKMX CTPYKTYPHUX OCOBNMBOCTEN 3MIHWMMUCS 3ararnbHi BU-
TpaTtun. Takox ans Toro, Wwob ckoperysaTtu CBoi 3ararnbHi B1-
TpaTh AesKi NOKYyMNKW yKpaiHui Bigknaganwu Ha nisHiwni ne-
piog. Oo TOlM-5 BigknageHux NOKYMOK Hanexartb OAAar Ta
B3yTT4 (47,2 %), BianycTka 4n nogopox (40,9 %), kKBUTKM Ha
nogii um 3axogu (33,3 %), peMOHT un caHTexHika (28,1 %)
Ta aBiakBuTku (25,9 %) [4]. Lle MOXHa NOACHWTU TUM, LIO
nogn nepebyBany B HEBU3HAYEHOCTI LLOAO0 TPUBAOCTi Ka-
paHTUKHY, Wo Oyae 3 poboToo, 3apoBiTHOK MNATOK TOLLO.

Ak 6yno 3asHayeHo, y pe3ynbTaTi 3anpoBaKEHHS Ka-
paHTWHY 3a3Hana 3MiHW He nuLwe CTPYKTypa NoKynok, ane n
dopMa 34incHeHHA Nokynok. Hanpuknag, Yyepes 3a4nHeHHs
GinbLUOCTi MarasuHiB Ta cTpax AesiKMX NoAen KOHTakTyBaTh
3 iHWKMMK 3pocna 4YacTka OHNaWnH-NokKynok. [ocnimkeHHs
[OEMOHCTPYHOTb, WO Tpadik B OHNaviH-mMarasmHax 4o 3anpo-
BaPKEHHSI KApaHTUHY Ta nig Yac HbOro Maiixe He 3MiHUBCS,
ane 3Ha4yHO 3pocna KiNbKiCTb OHMaMH-NMOKynok. Hanbinb-
LLIOrO 3pOCTaHHs! 3a3HaB MOMUT Ha ragXeTu ansg poboTu — Ao
30 %, TomMy WO geski NoayM novanu npadioBaTv AUCTaH-
LiHO, TOMY BOHW KynyBanu TEXHiKy Ans obrnagHaHHs po6o-
4yoro Mmicusl BoOMa; KyxoHHa TexHika Big 150 % Ta Ginblie
3anexHo Big TOBapy, OCKINbKM YacTka MPUrOTYBaHHsS iXi
BAOMa 3pocna, ToMy noTpibHo 6yno Binblue TexHiku, sika
MOXe NOMerwnT NPUroTyBaHHSA Ta 306epiraHHs NpoayKTis;
ToBapu Ans xobi Tta possar go 20 %, TOMy WO BCi
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posBaxanbHi LeHTpn Oynu 3akpwuTi, wWob opraHisoByBaTu
cobi pisHOMaHITHe NPOBEAEHHS BiNbHOro Yacy sgoma [9].

Llogo 3miH y cnoxuBYi NoBediHLI XUTENIB LLeHTpanbHoi
€sponu Ta CLUA cnig ckasaTty, Wo eBponeiiui Ta amepukaHLi
CKOpPOTUNM YacToTy BiABidyBaHHA marasuHiB (70 % onuTta-
HUX) i 36iINbWMNK cepedHi BUTpaTh B 1 Yeky. Takox 6rm3bko
40 % onuTaHux 3a3Haumnu, Wo 36iMbLLMAK CNOXMBAHHSA CBi-
XnX ppyKTiB Ta 0BOYIB, a 45 % pecrnoHAeHTIB BigMnoBinu, Lwo
no4vyBaroTb cebe camoTHLO, | ToMy, Wob sKock cebe pospa-
anTn, nodanu BxmeaTu 6inbLie conogkoro [14, ¢. 175]. Takox
CMOXuBayi BUCIOBNIOBANM HEBAOBOJIEHHS Yepes Te, Lo OH-
NanH-AoCTaBKa Ha NoYaTKy 3anpoBa)KeHHS kapaHTUHHWX 3a-
xogiB 3aTpumyBanacs abo He Bci ToBapu 6ynu goctasneHi, a
TaKOX CKapXXWUIUCs Ha BiACYTHICTb baraTbox CTpaTeriyHo Ba-
XMNMBUX TOBApPIB Ha NOMMUsAX MarasuHis [16].

Posrnapgatoumn 3MiHy CTPYKTYpW KOLIMKa yKpaiHuiB, cnig
ckasaTu, Lo BOHa 3a3Hana 3Ha4yHWX 3MiH Mig Yac orono-
LLIEeHHA KapaHTUHY B YKpaiHi Ta B nepwmi TUxaeHb nokaa-
yHy. [na aHanidy 6yno po3rnsHyTo Aekinbka nepiodis, ski
ONA 3pYYHOCTI NOAINMMO Ha TUXHI:

1) 09.03.2020 — 15.03.2020 (l) — nepiog, konu noyanu
roBOPMTM MPO KapaHTUH Ta MOCTYNOBO 3aKpvBaTU HaB.-
YanbHi 3aknaau, nepeBoanTn pobiTHUKIB Ha ANCTaHUINHY
dopmy poboTy;

2) 16.03.2020 — 22.03.2020 (ll) — nepioa, konu micTa
noyanu 3akpvBaTu MarasvHu, OKpiM NPOAYKTOBMX Ta anTekx,
obmexyBaTu pyx TPaHCMopTY;

3) 01.04.2020 — 07.04.2020 (Ill) — noyaTtok nepioay,
KON BBeNM BinbLL XXOpCTKi 0OOMEXEHHS;

4) 11.05.2020 — 17.05.2020 (IV) — novaTtok nepioay,
Konu novanu nocnabntoBaTy kapaHTuH [1].

[nsa aHanisy Mu B3snu fekinbka MarasviHiB 3 pisHUX pe-
rioHiB YkpaiHi, Wo Hanexatb Ao xonauHry Fozzy Group,
AKMN OKPiM 0dnarH-TOYOK Ma€e OHNamH-marasuHu, i gocni-
ANy anHaMmiKy 3MiH KinbKOCTi YekiB Ta cepegHbOi CyMU Yeky
(Tabn. 3). 13 Tabn. 3 BUAHO, WO AMHaMIKa 3ararnbHOI KiflbKOo-
cti vekiB Il nepiogy wopgo | Ta lll BiaHocHo Il HeraTueHa. Lle
MoB'A3aHO 3 TUM, LLO 3arafibHWUA HacTpi nogern byB naHiy-
HUM, BOHW Hamaranucs MeHLUEe BUXOAUTU 3 JOMY, @ TaKoX
yepes Te, Wo baraTto nogev NnepenLunm Ha AUCTaHLiHY po-
00Ty, TOMYy 3MeHLLNBCS Tpadik KMieHTIB, Yns poboTa po3Tta-
woBaHa 6inst marasuHy. OgHak HeobxiaHO 3BepHYTU yBary,
Lo Yepes Te, Lo Noan noyanu pigwe Buxogutu is gomy, y
TOMY 4ucni, B MarasuHu, cepefHs cyma 4eky B Il nepiogi
wopo | Ta B lll wogao Il 3pocna. MNMpu ubomy B Il nepioai ce-
peadHst cyMa 4eky NpoAoBXuIia 3pocTaTy, a 3arasnbHa Kinb-
KICTb YekiB 3MEeHLUYBaTHCA 3a paxyHOK TOro, Lo noan npo-
JoBxXyBanu nepebyBaTn B CTaHi HEBM3HAYEHOCTi LOQO
TOro, sk JOBro Wwe Oyae TpvBaTu KapaHTUH, ki Oyae no-
[anbLlUnii cLEeHapi NoWnpeHHs Bipycy Ta siki foaaTkosi 00-
MEXEHHS LLIe MOXYTb BBECTU.

Ta6nuys 3. AvHamika 3MiHM KiNbKOCTi YeKiB Ta cepeHbOI CyMM YeKy Nif Yac KapaHTUHY B YKpaiHi

OuHawmika nepioay Il
wopAao nepioay |

[AuHawmika nepioay Il
wopo nepiogy Il

OuHamika nepioay IV
wopao nepioay Il

3aranbHa KinbKicTb YekiB 17 % -17 % 5%
KinbkicTb YekiB OH-nanH MarasmHy 18 % 63 % -3 %
CepepHs cyma Yeky 44 % 7% -19 %

[xepesio: po3pobrneHo aBTOPOM Ha OCHOBI [5].

3ayBaxumo, Wwo nopisHaHo 3 Il nepiogom y Il nepioai
3HAYHO 3pocra KinbKiCTb YekiB, Ski Oynn npoBefeHi B OH-
naviH-marasuHi y TOM 4ac, KOnu NnokasHWK 3aranbHOi KiflbKo-
CTi yekiB ameHwyBaBcs. OgHak npupicT y |l nepioai 6ys men-
wwnin, HixX y lll. Lle nos'asaHo 3 TuM, WO Ha novaTky BNpoBa-
OXKEHHS1 KapaHTUHHUX obMexeHb BinbluUicTb MarasuHiB Ta
CepBiciB, Ski 3aiMaloTbCsl 4OCTABKOI, He Bynun roToBi 40 Ta-
Koro 36inblUeHHs NonuTy Ha Takvui BuA nocnyr. JocTaBky
HeobXxigHO Gyno yekaTu Big 3-x OHIB, TOMY, BUKOPUCTOBY-
oYM BCi pecypcyu Ta napanenbHO Hanmakuyu HOBUK

nepcoHar, Mepexa 3Morsa NnoBHOK MipOK BUKOHYBaTK Mo-
CTaBKWU OHNawnH-3akasiB 4vepe3 2,5 TWXKHi nicns Bnposa-
[PKEeHHS KapaHTuHy. AHanisytoun guHamiky |V nepiogy Big-
HocHo lll, 6aunmo, Wwo nig Yac noyatky NocrnabneHHs kapaH-
TWMHY NOAM Noyanu yacTiwe pobuTu MOKYyMKU B peXuMi
ochnaiiH, Lo npuBeno Ao 36inbLUeHHs 3aranbHOi KiflbKOCTi
YekiB, 3MEHLLEHHS CepefHbOi CYMU YeKy Ta KinbKOCTi YekiB
OHNaKH. 13 3anpoBamKeHHAM KapaHTUHY OfHIE 3 pekome-
HAaUi 6yno No MOXNUBOCTI MPOBOANTU PO3paxyHOK 6esro-
TiBKOBOI chopMmoto (Tabn. 4).

Ta6nuys 4. CniBBiAHOLIEHHA TUNY PO3paxyHKY Mif Yac KapaHTUHY

Tun po3paxyHKy 09.03-15.03 16.03-22.03 01.04-07.04 11.05-17.05
6e3roTiBKOBMIN PO3pPaxyHOK 44 % 45 % 47 % 46 %
rOTiBKOBUIA pO3paxyHOK 56 % 55 % 53 % 54 %

[xepesio: po3pobrneHo aBTOPOM Ha OCHOBI [5].

Ak cBiguyaTtb AaHi Tabn. 4, i3 BNpoBagKEHHSAM KapaHTUHY
Noan noyanu 3a nokynku Ginblie po3paxoByBaTncs 6earo-
TiBKOBOIO hopMOIO i nicnsa nocnabneHHs KapaHTUHY TeHae-
HUiS 3anMwmnnacs Takok X, OCKINbKN B A€AKMX noaen cdo-
pMmyBanacs HoOBa 3BMYKa LWOAO TWUMY pO3paxyHKy 3a

ISSN 1728-2667

nokynku. OgHak Ans Hac BaXIMBO PO3YMiTW, Yn € 36inb-
LLIEHHA YacTKu 6e3roTiBKOBUX pO3paxyHKiB HAacnigKkoM crigy-
BaHHA nogen pekoMeHaauiam, Yn ue 30inbLUeHHS YacTKu
noB'A3aHo 3 iHWMMK hakTopamu (puc. 1).
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YacTka 6e3roTiBKOBMX
po3paxyHkis

— JIiHIHWIA TpeHA 3MIHW YacTKu
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23.2021
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Puc. 1. YacTka po3paxyHkiB y 6e3roTiBkoBin chopmi 'y 2019-2021 pp.

[xepeso: po3pobrneHo aBTOPOM Ha OCHOBI [5].

Ha pwvc. 1 npoaeMOHCTPOBAHO CTillKy TeHaeHLUito oo 36i-
TNbLUEHHS po3paxyHKiB y 6e3roTiBkoBiA hopMi, ogHaK Mg yac
NepLLOro NnokaayHy CrnocTepiraeTbCsl pi3ke 3pOCTaHHS KinlbKo-
cTi 6e3roTiBKOBMX po3paxyHKiB. Takox Mu Jocnigunu

OWHaMIKy KiNbKOCTi YekiB, KinbKOCTi MpofgaHoro ToBapy Ta ce-
PeAHbLOI KINbKOCTI TOBapY B YEKY MO Pi3HMX KaTeropisix i Bugi-
nvnu 10 rpyn, y Skux Bigbynuca HanbinbLui 3miHm (Tabn. 5).

Ta6nuys 5. QuHamika 3MiHM NpoJaxiB No rpynam ToBapy

AvnHawmika nepiopy Il OvHawmika nepioay Il MAvHawmika nepiopgy IV
woAao nepioay | wono nepioay Il wono nepioay lll
m [ m 1 m 1
% | ag EZ K .o | ER K .o _ | EB
T = O > ¥ © o T = 0o > ¥ © o T = 0o > ¥ © o
. .n .g%% 0:85 _n .g&% 0:85 _n .g&% 0:85
pyna ToBapis 5 383 ZF 2 B P | EF7 5 Sgo | FF 7
4 Eop 2 m 4 EoR | 08 4 EoR | 08
= x g .8 = x g ) 2 x g &8
< o= < o= < o=
BymaxkHa npoaykuis 33 % 33 % 0 % -45 % -47 % 2% -20 % -26 % -8 %
B'loTi (ocobucrTa ririeHa) 28 % 31 % 2% 22 % -25 % -4 % -26 % -28 % -3%
3amopoxeHe M'sico 69 % 90 % 12 % -20 % -14 % 8 % -23 % -32 % -12%
Kpynu 18 % 40 % 19 % -48 % -50 % -4 % -68 % -78 % -33 %
MiHi-anTeka 8 % 14 % 5% 70 % 40 % -17 % -10 % 23 % 36 %
OBoui 17 % 43 % 22 % 2% 9% -8 % 4% -12% -15 %
OxonogxeHe M'sico 141 % | 379 % 98 % -61 % 71 % -26 % 44 % 76 % 22 %
Mo6ynosa ximis 35% 41 % 5% -29 % -28 % 1% -26 % -27 % 1%
Punba 3amopoxeHa 30 % 68 % 29 % 2% -10 % -8 % -24 % 27 % 5%
Avus 24 % 28 % 4% -4 % -31 % -29 % -20 % 10 % 39 %

[xepesio: po3pobrneHo aBTOPOM Ha OCHOBI [5].

AHani3 gaHux Tabn. 5 geMoHcTpye, LWo B nepiog, Konu
novanu 3akpueaTtu BCi Mara3vHu, OKpiM MPOAYKTOBUX Ta an-
TeK, KiNbKiCTb YekiB, y sikux Oyna npoaykuisi nesHoi rpynu
TOBapiB, Ta KiNbKiCTb NpoAaHoro Toeapy 36inbnnucs He-
3BaXkaloum Ha Te, Lo AMHaMIKa 3ararnbHOi KinbKOCTi YekiB y
uew nepioa 6yna HeratusHa. Lle nos'asaHo 3 Tum, Lo cno-
XnBadi 36inbLUNNN CepeaHHo KinbKicTb ToBapy B 1 yeky. 30-
Kpema HeobxiAHO 3a3HaunTH, WO B cepeaHbOMY OAMH CrMo-
XMBay no4vaB KynyBaTu B 2 pasn Oinblue OXOMOMXKEHOro
Mm'sica, maimke Ha 30 % 6Ginblie 3amopoxeHoi pubu Ta Ha
20 % GinbLe oBouiB Ta Kpyn. TakMM YMHOM, FrOTYIOUUCh A0
KapaHTUWHY, Noau B nepLuy Yepry pobunum sanacu npoaykTis,
0cobnmBo TUX, SKi MOXHa [0Bro 36epiraTn B ymoBax KiMHa-
THOI TemnepaTtypu abo 3amMopo3nTu.

AHanisytoun anHamiky Il nepiogy BigHocHo II, HeobxigHO
3a3HaYMTK, LLIO HOBMHA NPO BNPOBaZXeHHS BiflbLL )KOPCTKNX
o6MmexeHb He BMnuHyna Ha nogen. Haenaku, Kinbkictb npo-
AaHoro ToBapy Ta cepefHbOi KifbKOCTi TOBapy B YeKy Mo-
Yanu 3meHwyBaTucs. MNo3nTMBHY ANHaMIKy B KiNbKOCTi Npo-
AaHoro ToBapy nokasana nuiie karteropis "MiHianteka", oo
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KO HanexaTb aHTMCenTWKW. Taka AMHamika nos's3aHa 3
TUM, WO noYanu BupillyBaTV Npobnemy gediunty aHTUCe-
NTUYHMX 3acobiB, @ MOMUT 3anuLwaBcs He3MiHHUM. Takox
PO3yMiHHSI CNOXMBa4YeM TOro, L0 aHTUCENTUK MOXHa Npua-
6aTu B OyAb-AKin TOProBin To4Li, Npu3Beno 4o Toro, Lo Mo-
Yyanu KynyBaTu MeHLUe OAUHWLb B OAHOMY YekKy.
Hocnigxytoun aunHamiky 1V nepiogy BigHOCHO I, MoXHa
no6aynTy, WO AN NOYNHAIOTL NOBEPTATUCA A0 3BUYHOTO
pUTMY XWUTTS, 3aranbHa KinbkicTb YekiB 36inblunnacs, a Ki-
NbKiCTe NpuabaHMx ToBapiB B OAHOMY YeKy 3MeHLIMnachb.
Mo3nTnBHY AnHaMIKy LLOAO KifbKOCTI YeKiB 3a KaTeropieto,
KiNbKiCTIO MpoAaHOro ToBapy Ta CepefHbO KifbKiCTIO TO-
Bapy B YeKy nokasana rpyna ToBapis "oxonogxeHe m'aco".
Lis 3miHa nos'a3aHa 3 TuM, WO nocnabneHHs kapaHTUHY
npunano Ha cepeavHy TPaBHA: noroga mokpalmnacs, no-
YaBca Ce30H Gapbekio Ta nikHikiB, MoAM BTOMUNMCH NOC-
TINHO cnAiTK BAOMA Ta He 3ycTpivyaTucs i3 Apysamu. Takox
no3vnT1BHa AnHaMika 6yna B KinbKOCTi NpogaHoro ToBapy 1a
B CepeHii KiNbKOCTi TOBapy B YeKy B kaTeropii "MiHianTeka".
Lle nos'a3aHo i3 TUM, O UiHa Ha aHTUCENTUKN 3HU3MNAcs,
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MNOAM NoYanu YacTile BUXOAUTM 3 OOMY, KOHTaKTyBaTH i3
30BHILLHIM CBiTOM, TOMY BMHMKNA notpeba 6paTu i3 coboto
AHTUCENTUKN B ManeHbKMX nseYkax.

3Baxkatoun Ha gaHi gocrnigxeHb, HeOOXiOHO 3pO3yMiTH,
yn BnnnHyB COVID-19 Ha 3aranbHi 3MiHW B CNIOXXUBYOMY KO-
LUKKY, 41 ue Bynu TuMyacoBi 3miHu (Tabn. 6). [nsa aHanisy
6yno gocnigxeHo po3apibHui ToBapoobopoT, Skuii € npsi-
MUM BifobpaxeHHAM BUTpaT AOMaLUHiX rocnogapcts. [ns
Hao4HOCTi Oyno BWAINEHO nuiwe Ti cTaTTi BMTpaT, AKi 3a-
3Hanu 3MiH. Takum 4YmHoM, 6aunmo, wo 3aranom y 2020 p.
YyacTka BUTpaT Ha NPOAOBOSbYI TOBapu BULLA, HiX 'y 2019 Ta

2021 pokax. Lli Butpatn 6ynu BULIMMMK 338 paxyHOK 3MeH-
LWEeHHS BUTpaT Ha HEenpoAoBOfbYi ToBapu. AHamisyrouu
CTaTTi HeNPOAOBONBbYUX TOBApIB, Oyro 3ayBaXeHo, Lo 3ara-
FIOM 3MEHLLUINCS BUTPATUW Ha OAsr, B3yTTsi Ta TENEKOMYHiKa-
LinHI ycTaTKyBaHHS, SIKi noTpanunu B KaTeropito Bigknage-
HOro MONUTY Yepe3 HEBM3HAYEHICTL B ManbyTHLOMY Ta 3Me-
HLLUEHHS1 JOXO0AiB HaceneHHsi. TakoXk HeobXigHO 3a3HauMTH,
LLIO pi3ke 36inbLUEeHHs MONUTY Ha ToBapwu Ans opraxisadii po-
607K BOoma npusBeno A0 30iNblUeHHs 3aranbHUX BUTpaT Y
2020 p. Ha komM'toTepK, eNEKTPOTOBapU, Mebni ToLLO.

Ta6bnuys 6. CTpykTypa BUTpaT cnoxuBayiB y 2019-2021 pp., %

Mpyna ToBapis Butpatu B 2019 p. | Butpatn B 2020 p. | Butpatn y 2021 p. | 2020/ 2021/
y % Ao nigcymky y % Ao nigcymky y % Ao nigcyMKy 2019 2020
MpopoBonbyi ToBapu 42,4 44,2 43,1 1,8 -1,1
HenpogoBonbyi ToBapu 57,6 55,8 56,9 -1,8 1,1
Opgr 3,2 29 3,1 -0,3 0,2
BayTTa 1,0 0,9 1,0 -0,1 0,1
Komn'toTepu, nepudpepiiHe ycTaTkyBaHHS, 1.0 11 13 0.1 02
nporpaMHe 3abe3neyeHHs
Anapatypa nobyToBOro npuaHaveHHs
ONsi NPUIAMAaHHS, 3anncyBaHHs, Bi4TBOPIOBAHHS 0,9 1,0 0,9 0,1 -0,1
3BYKY i 306paxeHHs!
TenekoMyHikaliHe ycTaTkyBaHHs 2,0 1,8 2,0 -0,2 0,2
Mebni 0,7 0,8 0,8 0,1 0,0
[MobByTOBI enekTpoToBapu 2,8 2,9 2,6 0,1 -0,3
MeguyHi Ta opToneguyHi ToBapu 1,7 1,8 1,7 0,1 -0,1

[xepeno: po3pobneHo aBTOPOM Ha OCHOBI [8].

AHania cTpykTypu BuTpaT cnoxusauiB y 2019-2021 pp.
nigTBepaxye aymky M. Bini wono toro, Wo BNpoBagKeHHs!
KapaHTWHY Npu3Beno 4o "konancy" B eKOHOMIYHIM Ta CNoXu-
BYIil MOBeiHL yKpaiHUiB, sika NpoLsa eTan aganTadii Ta B
cepeauHi 2021 poky crabinisysanacs [3, c. 11].

BUCHOBKU

Ha ocHoBi npoBeaeHOro AOCHiMKEHHST MOXHa 3pobuTn
BUCHOBOK, WO B pe3ynbTtaTi nowmnpeHHs COVID-19 i Bnpo-
Ba/PKEHHSA KapaHTWHHMX 3axofdiB CMoXuBYa MnoBeAdiHka Ta
KoMK TpaHcopmyBanucs. OQHNMM i3 OCHOBHMX BHYTPILU-
HiX dhakTopiB, AKi BAAVHYNN Ha €KOHOMIYHY MOBeaiHKY Cro-
XuBaya, 6ynu cTpax, naHika Ta HeBM3HaYeHICTb LLoA0 Man-
OyTHbOro. 30BHILLHIMK dhakTopamu, SIKi BUHUKNU B pe3ynb-
TaTi NOLUMPEHHS Bipycy Ta BNPOBaMKEHHS NokaayHy, 6ynn
noBHa/JyacTkoBa BTpaTa poboTu, NnepeBeeHHs1 Ha OUCTaH-
LiMHy poboTy, pekomeHaauii 3anuwaTucs BOOMa TOLLO.
OT1xe, 6a4nmo, Lo HEBENWKA KiNbKIiCTb hakTopiB MOXe CyT-
TEBO 3MiHWUTU NOBEAIHKY CNOXMBaYa, AKY HiXTO He Mir nepea-
6a4nTn, OCKINbKN Mara3vHU B NEPLUNIA TWXOEHb KapaHTUHY
He MOrnu 3a40BOSbHUTU MOBHOK Mipoto NoTpeby cnoxuea-
yiB | BUMYLLEHi Oyny B MPUCKOPEHOMY peXnMi TpaHcdopmy-
BaTW CBOI poBOTY Nif HOBI BUKNUKU. TaKOX AOCHIAXKEHHS
NpoOOEMOHCTPYBano Te, WO KapaHTUH BMMUHYB Ha MNEBHI
3BMYKM CMOXMBaYiB — Ginblue po3paxyHkiB 6e3roTiBKOBO
dopmoto onnatu Ta 36iNbLUEHHS YaCTKM OHMaNH-MOKYMNOK.
OpHak cnig 3a3HaunTw, WO Ui TpaHcdopmalii bynm Tumya-
COBI | 3HAYHO He BNIIMHYINWN Ha CNOXMBYi 3BUYKM NOAEN, OCKi-
NbKX Micns nocnabneHHs kapaHTMHHMX 3axofiB Nioau noc-
TYNOBO MOBEPHYNMUCS A0 CTapuX 3BUYOK Y CMOXMBAHHI.

OTpvMaHuiA OCBig AEMOHCTPYE, Lo opraHu Bnaam no-
BWHHI IKOMOra paHillie nonepeaxaTtu Npo MMOBIPHI LLUMPOKO-
MacLuTabHi 3MiHWN Y 3BUYHOMY XUTTi Nogen, Wwob y cyb'ekTiB
rocriogaprtoBaHHs 6yB Yac cnporHo3dyBaTu ManbyTHi cLeHa-
pii 3MiH, 06paTn oNTUManbHUI CLEHapin Ta BXWUTU 3axOAiB
AN 3ano6iraHHs He3pYyYHOCTEN, SKi MOXYTb OYTW BUKIMKaHI
UMK 3MiHamu. 3oKpema, MOXHa BU3HAYMTK Taki HanpsiMu
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apanTauii Aep>kaBHOT NOMITUKX A0 3MiHM CMOXMBYOI NOBei-
HKM B YMOBax 3anpoBafXeHHA oOMexXyBarbHUX 3axoAdiB
0N NOKyNuiB Nif Yac KapaHTUHY:

1) 3aB4acHe nonepemkeHHs MpoaaBUiB i BUPOOHUKIB
cTpaTeriyHnx ToBapiB Mpo NnaHoBi 0OMeXeHHs, wob B oc-
TaHHix 6yB Yac 3akynuTu CUPOBWHY, BUFOTOBUTK Ta JoOCTa-
BWTW TOBapW Ha TOProBsi NNoLaaKu;

2) HapaTtu 3a HeobXigHOCTI TMMYacoBi [O3BOMW BOAISIM
i3 npaBamu kateropii B kepyBaTu BaHTaXHUM TPaHCNOPTOM;

3) opraHizyBaTtM nNpono3uuiio OpeHAM 3 AepXKaBHUX
BaHTaXXHWX aBTOMOOINIB ANsi NOriCTUYHUX KOMMaHin cTpaTe-
riYHUX TOBapiB;

4) po3pobUTN OKPEMi MEHLL >XOPCTKI OOMeXeHHs ans
pobiTHMKIB cTpaTeriyHnx cdep. Y pasi BUHaNAEHHS PilLeHHSsI
wono nocnabneHHss obMexeHb ANs BCbOro HacerneHHs B
nepLUy Yepry NoYnHaTH 3HIMaT OOMEXEHHS 3i CTpaTEriYHUX
nignpuemMcTs.

Y cBoIO Yepry, NignpMemMcTBa MatoTb MOCTINHO CTEXUTM 3a
iHbopMaLiiHMM NPOCTOPOM, HOBMHaMW Ta HacTposiMU Cro-
XuBauiB, W00 BYACHO 3a0BOSBbHATM NOTPebu Ta cnigysBatn
TpeHaaM. OCHOBHUMM LUNAXaMW NiABULLEHHS ePeKTUBHOCTI
noniTukv NiANpMeMcTBa B yMoBax naHaeMii maroTb 6yTu:

1) NOCTIVHUIA MOHITOPUHI BITYU3HAHUX | MiXKHAPOOHMX
HOBWH Ansi Toro, Wwo6 cnporHo3yBaTtu noAanbLUniAi PO3BUTOK
noAin Ta nigrotyeartucs;

2) y pasi nepegyyTTs 3anpoBaKeHHs OOMeXyBanbHWX
3axopis BupobuTtn abo npnadatu B 36inbLLeHNX obcarax ToBap
LUBMAKOrO obepTaHHs 3 JOBIMMM TEPMiHaMW NPUAATHOCTI;

3) nicns nonepemKeHHsA OepXXaBHUX OpraHiB BNaau npo
3anpoBaJ)XeHHs1 KapaHTWHHWX 3axodiB BUroToBuTM abo
npuabaTtn cTpaTterivyHi ToBapu, y TOMy Yucri Ti, IKi MOXYTb
3abe3neyvyBaTy 6e3neyHy npawo crniBpoGITHUKIB;

4) 3aKnYUTU KOHTPaKTM i3 AeKinbkoma NoricTU4HUM
ipmamu, SKi MOXYTb NEPEeBO3NTM OAHOYACHO MPOAYKLUilo
OEeKinbkox BUPOOHUKIB 3 eguHOro abo AekinbKoX po3no-
OiNbYnX LEHTPIB.
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CnoxuBayam, y CBOK 4epry, HesanexHo Big noganb-
LLOro po3BUTKY NoAi HEOOXigHO MOCTIHO ByTH BiAKPUTUMN
ans BupobHuMKiB i nNpopasuiB, Wo6 nignpuemcTea MoOrnm
npaBuUNbHO 3pO3YMITWU HAcTpin Ta nepesaru iHAnBIAIB.

OUCKYCIA

3asHauveHa npobnemaTtvka NpoAEMOHCTPYBana, Lo He-
00XigHO NOCTINHO BECTM AOCNIMKEHHS LWOAO peakLii CrnoXu-
BauiB Ha pi3Hi ABuULa Ta iHdopMaLilo LWOAO 3MiH Tenepill-
HbOro CTaHOBULLA. TakoX PobOTM TAKOro xapakTepy € nia-
I'PYHTAM ON18 aHani3y cTaHy cepefoBULLa Nicns BNMUBY Me-
BHOIO sIBULLIA, @ caMe, A4Nsi BUBYEHHSI 3BMYOK, SKi 3anuiun-
nucs B noBefdiHui, a siki 3HMKknM ogpasy abo 3rogom nicrns
3HWKHEHHSI SIBULLLA Ta MPUYUHM Taknx TpaHcopmalLlii.
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TRANSFORMATION OF UKRAINIAN CONSUMER BASKET IN CONDITIONS OF COVID-19 PANDEMIC

Consumer behavior and the basket of Ukrainians have undergone certain transformations due to the spread of COVID-19 and the introduction of
quarantine measures. Fear, panic, uncertainty about the future, reduced income, and temporary job losses were the main factors that affected
consumers. First of all, this was reflected in the dynamics of changes in the structure of economic expenditures in the first half of 2020 compared to
2019. The introduction of quarantine had the features of increasing online orders, non-cash payments, purchase of long-term storage goods,
medicines, and goods for the organization of work in a remote format. The increase in spending on these items has created delayed demand from
consumers. The purchase of clothes, shoes, and travel arrangements have been put on hold. It should be noted that such transformations were
temporary. After the restrictions were lifted, people returned to their old eating habits. Research has shown that people are sensitive to information.
This was reflected in the increase in the share of non-cash payments because the mass media recommended avoiding cash payments. This experience
has shown us the reasons why sellers and manufacturers must constantly monitor information and news and be able to predict further developments.
Consumers must be open to working with sellers and producers so that sellers and producers can understand the consumers' interests and meet
their demands. Recommendations were developed for public authorities to improve the adaptation of public policy to changes in consumer behavior
in the context of the introduction of restrictive measures for buyers in the form of quarantine; for enterprises to increase the effectiveness of enterprise
policy in a pandemic; for consumers to build relationships with sellers and manufacturers on an ongoing basis.

Keywords: consumer basket, COVID-19, household expenditures.
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INVESTMENT ECOSYSTEM OF THE NATIONAL ECONOMY — GENESIS AND CATEGORY OF THE CONCEPT

This article is devoted to defining the essence of the concept of an "investment ecosystem”. A comprehensive content analysis
of the concepts "system”, "ecosystem”, and "entrepreneurial ecosystem"” was carried out, based on which common characteristics
were identified and summarized, which made it possible to conclude the feasibility of applying the concept of natural ecosystems
for the analysis of investment processes in the national economy. The author defined the components of the analysis of the
categorical and conceptual apparatus, which included investment potential, investment attractiveness, investment environment,
investment cluster, and investment ecosystem. Based on the study of existing approaches, the interpretation of the category
"investment environment of the country” is generalized. The analysis of the mentioned concepts made it possible to identify their
common and distinctive features and to conclude that none of the categories fully possesses neither the complementary
composition of participants, functional features, or a specific mechanism of internal and external interaction to be considered a
full-fledged investment ecosystem. Extrapolating the concept of the ecosystem to investment activity, we can state that based on
the synthesis of theoretical concepts and their extrapolation to the mechanisms of implementation of investment activity, it has
been proven that implementing the theory of open systems allows to interpret the investment system as an open-type association
of its structural elements and mechanisms of their interaction, which includes it has both open (investment environment) and
closed (investment-innovation clusters) subsystems, and its evaluation should consider the effectiveness of the entire investment
system which directly depends on their interconnection, interdependence, complementarity and synergy. The conducted study of
the conceptual apparatus made it possible to propose the author's category "investment ecosystem”.
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CRITERIA OF A BENCHMARKING STUDY OF COMPARABLE COMPANIES
OR THE IMPLEMENTATION IN THE NET PROFIT TRANSFER PRICING METHOD

The article analyzes the statutory requirements for the criteria to select comparable companies in the framework of building
the range of profitability of independent companies, which corresponds to the principle of "arm's length”. Among the five transfer
pricing methods used to analyze the compliance of controlled transactions with the principle of "arm's length”, the net profit
method is the most popular (except for credit transactions and transactions involving intangible assets, which are not discussed
in this article). This is a logical result of a gradual overriding of methods depending on the availability of the necessary sources of
comparable information because only the net profit method allows the application of external information on the profitability of
comparable enterprises, which can be obtained from public sources — usually professional commercial databases. The main
challenge in using such databases, however, is to determine the optimal approach to selecting comparable companies, and mainly
to build a robust company selection strategy that simultaneously finds a network of as many comparable companies as possible
and meets the requirements of the tax law. Possible databases that can be used for benchmarking research are identified, and a
roadmap for the step-by-step application of the criteria for selecting comparable companies is proposed. The practical example of
the application of the proposed selection criteria and recommendations on solving typical problems during the analysis,
improvement of the selected quality based on the requirements of the Tax Code of Ukraine and public sources of information are
given. The results of this article may be of practical value for enterprises engaged in controlled transactions and being the objects
of transfer pricing in Ukraine.
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DEVELOPMENT OF ENTREPRENEURIAL DIGITAL ECOSYSTEMS
AS A FACTOR IN THE POST-WAR RECOVERY OF UKRAINE'S ECONOMY

The essence and features of digital ecosystems are studied and their role in the national economy is revealed. A digital
ecosystem is a group of interconnected information technology resources that can function as a whole. The digital ecosystem is
a self-organizing digital infrastructure that aims to create a digital environment for networking organizations that supports
collaboration, knowledge sharing, development of open and adaptive technologies and evolutionary business models. The
opportunities provided by the use of digital systems for business are analyzed. In particular, the following advantages of digital
ecosystems for business are highlighted: dynamism, ability to adapt to global problems and challenges; stimulating demand by
offering a set of interconnected products; rapid production of new income streams; lower costs of attracting customers; the ability
to track the digital transformation of the enterprise quickly. The main problems of digital ecosystem development in Ukraine at the
present stage are considered, in particular the following: lack of financial resources, low investment activity of economic entities;
Insufficient awareness of business entities about the concept and technology of Industry 4.0; weak digital skills of the population;
underdeveloped digital infrastructure; obsolescence of equipment in government agencies; lack of standardization of both digital
systems and the Internet of Things, which would enable information security at the individual and state levels; low level of
cybersecurity and trust of Internet users in the digital economy, low level of development of network economy. Perspective
directions of the use of digital ecosystems in the period of post-war recovery of the economy of Ukraine are substantiated. The
digitalization of the Ukrainian economy must be carried out in the following areas of development: development of digital
knowledge and the market of information and communication technologies; development of digital business environment;
development of business access to finance; development of digital skills of the workforce; creating a supportive business culture.
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ASSESSMENT OF FINANCIAL STABILITY OF THE BANKING SYSTEM OF UKRAINE
BASED ON THE USE OF COMPLEX AND TAXONOMIC INDICATORS
WITH FSI TAKEN INTO CONSIDERATION

The article suggests methodological approaches to assessing the financial stability of the banking system of Ukraine based
on the use of comprehensive and taxonomic indicators with FSI taken into considerstion. The paper outlined comparative
methodology allowed to test the procedure of assessing financial stability, to compare the practical effectiveness of the two
methods. The proposed valuation methods, owing to their clarity, data availability and ease of implementation, were convenient
and could be used by regulators, individual banks and consumers of banking services. It was emphasized, that the issue of
assessing the financial stability of the banking system was especially relevant in the context of new realities that constantly pose
new challenges. Additionally, it was noted that the specific banking system has been particularly vulnerable to external factors,
the influence and force of which it cannot control. As a result, the importance of the timely selection of an appropriate method for
assessing the financial stability of the banking system makes it possible to identify weaknesses and trends in its dynamics in order
to maximize the smoothing of the above factors was pointed. According to the comparative study was concluded that the taxonomic
indicator method was more practical than the complex index, as it eliminated the risk of subjective contribution in the methodology
of index development at the stage of providing weights for indicators. Also, the outlined method is authorized to apply the forecast
component in the analysis and to predict which direction financial stability will develop. The conducted research allowed identifying
trends in the development of financial stability of the banking system of Ukraine. The development of rapid practical methods for
assessing the financial stability of the banking system was shown to be promising, in highlighting main trends in the dynamics of
its state, in order to quickly respond to the challenges of new realities.
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APPLYING INTERNATIONAL EXPERTISE IN FORMING DEPRECIATION POLICY FORMATION IN UKRAINE

Depreciation policy is one of the main components of the state economic policy. The specifics of its implementation depend
on the general state of the country's economy development and the main tasks set for the nation or an individual enterprise.
Depreciation policy is closely related to the tax system of the state, the procedure for accounting for non-current assets, and
pricing. In contrast depreciation deductions are an essential source of self-financing for enterprises. Therefore, the depreciation
policy is subject to special attention from the state and each enterprise. However, in Ukraine, unlike most developed countries, the
main directions of the depreciation policy of enterprises are not adequate. The article considers the development and operating
patterns of depreciation policy of Ukrainian enterprises. Depreciation methods according to international and national standards
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have been studied. The ascertained components of the depreciation policy included the calculation of depreciation rates and
amounts; distribution of accrued depreciation on separate analytical expense accounts: determination of the liquidation value of
the object of fixed assets and other non-current assets, selection of the period of useful use of the object of fixed assets and other
non-current assets, and others. The article studies the specifics of the depreciation policy of enterprises in Eastern Europe and G7
countries and by comparing the depreciation policy of domestic enterprises and those in the countries under consideration
highlights appropriate ways to improve the depreciation policy for Ukrainian companies. The conclusion outlines proposals to
improve the efficacy of domestic depreciation policy through applying international expertise and measures the potential impact
of the proposed changes on the depreciation policy and ecomomic efficiency of domestic enterprises.
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CONSUMER BEHAVIOR IN THE NEW MEDIA LANDSCAPE

The article is devoted to the analyzing a transformation of the end consumers' behavior in the changing media environment.
Informational, behavioral and generational approaches to the transformation of consumption content are substantiated. The
essential characteristics of the modern media paradigm are considered. The main challenges for traditional media are outlined.
Qualitative and quantitative shifts in consumption of various types of media in certain countries are analyzed,and structural
changes in media consumption are illustrated using the example of American society. The main causes of disparities in the degree
of penetration of new media types are identified. Special attention was paid to the generation factor as the main prerequisite for
the transformation of media consumption, as well as the acquisition of new consumer experiences and behavioral patterns. Other
elements of the research program of consumption theory are proposed, reflecting the complications and expansion of consumer
behavior taking into account the new media paradigm. Changes in roles, functions, structure and forms of consumption
implementation were studied. Distinctive characteristics of the Zoomers generation as a consumer segment are considered and
the trends of its behavior in the digital space are reflected. The study exposes the activation and complication of the modern
consumer is indicated, which is manifested in the diversification of needs and individualization of the information and
communication space. It was established that the products are saturated with an informational component, which implies the
inclusion of an ideological, aesthetic and other dimensions. The modification of the mechanism of consumer choice is explained
by the growing influence of digital communications at each iteration of the purchase process. The algorithm of the consumer
decision-making process is outlined and the factors affecting this process are identified. It is noted that with the development of
information and communication technologies and the expansion of the choice of media, the information saturation of the markets
is increasing, which emphasizes the importance of partnership relations between the producer and the consumer. The article
concludes with an outline of several megatrends and an assessment of their impact on consumer behavior.
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MARKETING STRATEGY OPTIMIZATION IN FMCG MARKET

The article contains the results of applying marketing mix modeling based on Data Science technologies for FMCG companies.
The market share in packages (sales level) was modeled using regression analysis depending on the key elements of the marketing
complex (price, place, promotion), seasonality and media activity of the competitors in all communication channels. Econometric
modeling helps to assess the return of media investment by calculating the level of sales generated by media activity in each
communication channel and comparing it with the level of media investment, respectively. The influence of distribution on the
company's position in the market and media efficiency has been studied in detail. There is a connection between distribution and
media response: less distribution affects the decline in media performance, and vice versa. In conditions of low distribution, it is
important to increase the presence in regional communication channels through media pressure in critical sales regions for FMCG
brands and try to increase distribution levels nationally. The article contains an assessment of price sensitivity (elasticity) and
recommendations for optimizing pricing policy to increase the volume or value of market share depending on the company's goals.
The price elasticity curve was determined by estimating the impact of the price index on the level of sales in packages and deals in
money using econometric modeling and simulations of sales levels depending on different options of the price index vs competitors.
Based on the research, recommendations for optimization of the marketing and media strategies to maximize sales of FMCG
companies are formed. Marketing mix modeling and Data Science provide the most efficient ways to achieve business KPIs.
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TRANSFORMATION OF UKRAINIAN CONSUMER BASKET IN CONDITIONS OF COVID-19 PANDEMIC

Consumer behavior and the basket of Ukrainians have undergone certain transformations due to the spread of COVID-19
and the introduction of quarantine measures. Fear, panic, uncertainty about the future, reduced income and temporary job
losses were the main factors that affected consumers. First of all, this was reflected in the dynamics of changes in the structure
of economic expenditures in the first half of 2020 compared to 2019. The introduction of quarantine had the features of
increasing online orders, non-cash payments, purchase of long-term storage goods, medicines, and goods for the
organization of work in a remote format. The increase in spending on these items has created delayed demand from
consumers. The purchase of clothes, shoes and travel arrangements have been put on hold. It should be noted that such
transformations were temporary. After the restrictions were lifted, people returned to their old eating habits. Research has
shown that people are sensitive to information. This was reflected in the increase in the share of non-cash payments, because
the mass media recommended avoiding cash payments. This experience has shown us the reasons why sellers and
manufacturers must constantly monitor information and news and be able to predict further developments. Consumers must
be open to working with sellers and producers so that sellers and producers can understand the consumers' interests and
meet their demands. Recommendations were developed for public authorities to improve the adaptation of public policy to
changes in consumer behavior in the context of the introduction of restrictive measures for buyers in the form of quarantine;
for enterprises to increase the effectiveness of enterprise policy in a pandemic; for consumers to build relationships with
sellers and manufacturers on an ongoing basis.
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FZ BicHuk KniBcbkoro HaujioHanbHOro yHisepcurteTy
i W imeHi Tapaca LleB4yeHKa. EKOHOMiKa — Lie peLieH30BaHUN,
LUMTOBaHWNIA Y MiXKHApOOHWX HAYKOMETPUYHMX Basax HayKoBUiA
ST T e XypHan, wo BuaaeTtbes i3 2017 poky YOTUpKY pasn Ha pik
i IPUCBAYEHUIA OOCTIOKEHHAM B EKOHOMIYHIN cdhepi.

BICHME YKypHan Bugaetbes 3 1958 poky

KMIBCLKOIO HALIOHANLHOIO YHIBEPCHTETY
IMEHI TAPACA WEBYEHKA

AtecToBaHO
BHeceHo go Cnncky OpyKkoBaHWX NEPIOAVYHNX BUAAHD,
LLIO BKIIOYAKOTLCS A0
Mepeniky HaykoBUX haxoBux BMAaHb YKpaiHu (kateropia "bB")
HakaszoM MiHicTepcTBa OCBITU | Hayku YKpaiHu
17.03.2020 Ne 409
3apeecTpoBaHoO
[epxaBHoto peecTpaLiiHolo cnyxboto YkpaiHu. CeigouTso
npo aepxxaeHy peecrtpauito KB Ne 19866-9666[1P Big 29.04.13
3acHOBHUK Ta BugaBeLb
KuniBcbKkuii HauioHanbHU yHiBepcuTeT iMeHi Tapaca LLeByeHka,
BupasHu4yo-nonirpadiuHmi ueHTp "Kuiscbkuii yHiBepceutet".
CsigouTBo BHeceHo A0 [lepxaBHOro peectpy
OK Ne 1103 Big 31.10.02
Appeca Bugasusi: 01601, Kuis-601, 6-p T. LLleBueHka, 14

EKOHOMIKA
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IHdekcyembcsi 8 makux MixXHapoOHUX HayKoMempuYyHux 6a3ax ma deno3umapisix:

ERIH PLUS, OUCI, Ulrich's Periodicals Directory, Google Scholar, RepEc, Index Copernicus (ICV 2021 = 100), OCLC
WorldCat, CrossRef, J-Gate, Microsoft Academic Search, Bielefeld Academic Search Engine (BASE), Registry of
Open Access Repositories (ROAR), The Directory of Open Access Repositories (OpenDOAR), IDEAS, EconPapers,
Maksymovych Scientific Library of Taras Shevchenko National University of Kyiv, National Library of Ukraine
Vernadsky, DOAJ, ProQuest, CitEc, RedLink, Infobase (India), Researchbib (Japan), MIAR (Spain) (ICDS = 6,5),
Directory of Research Journals Indexing (DRJI), Social Science Research Network, Scientific Indexing Services,
Open Academic Journals IndexGIGA Information Centre, Cabell's etc.

DOI npedike: 10.17721 (3 2013)
Pepakuivina koneria BicHuka KuiBcbkoro HauioHanbHoro yHiBepcuTeTy imeHi Tapaca LUlesyeHka. EKOHOMIKA cxBantoe
Ti pykonucw, Lo BiANOBIAaTb 3aranbHUM KpUTEpPiSM 3HaYYLLOCTI B €KOHOMIYHIN ranyai:

e opuriHanbHi CTaTTi 3 PyHOAMEHTaNbHUX i NPUKNAgHUX OOCNIAXEHb;
e TeMaTWU4Hi JOCHiAKEHHS;
® KPUTWYHI BiArykun, ornagu, AyMKu, KOMeHTapi n ece.

Mpobnemartuka:
e aKTyarnbHi NpobnemMn eKkOHOMIKM 1 EKOHOMIYHOI TeopIT;
MEHEKMEHT;
MapKETUHT;
MiXXKHapogHa eKOHOMiKa 1 eKOHOMIiYHi BiQHOCUHM;
o6nik, ayauT Ta onofaTkyBaHHS;
(piHaHcK, BaHKiBCbKa cnpaBa Ta CTpaxyBaHHS;
nignpUEMHNLITBO, TOPriBNS Ta Gip>koBa AiANbHICTb;
€KOHOMiKO-MaTeMaTnyHe MOoAEeNoBaHHS Ta iHpopMaLiHi TEXHOMOTT B €KOHOMILI.

3anpowyemo HayKoBLiB A0 cniBnpaui!

CTtaTtTi MOXXHa nogaBaTh BNPOAOBX POKY TPbOMa MOBaMMU:
YKPaiHCbKOI, aHasmiticbKO ma HiMeybKOI0.
Mpunmaemo cdarnum Ha e-mail: bulletin.economics@knu.ua
abo Ha canT: http://bulletin-econom.univ.kiev.ua
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PepakTop aHrninicekoro Tekcty — M. B. lTempoeacbkudi, kaHa. dinon. Hayk, Aou,.

Kopektop C. O. Habokosa

OpuriHan-MakeT BurotosneHo BIL "KuiBcbkuii yHiBepcuteT"

ABTOpU Ony6nikoBaHWX MaTepianiB HECYTb MOBHY BiAMOBiAaNbHICTb 3a MiabGip, TOYHICTL HaBeAeHUX OaKTiB, LMTAT, EKOHOMIKO-CTATUCTUYHKUX JaHWX, BNACHWUX iMEH Ta iHLMUX BiAOMOCTEN.
Pepnkonerisi 3sanuiuae 3a co6oto NpaBo ckopoyyBaTh Ta peaarysaTti noaaHi Mmatepianu.
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