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Anomauia. Bnposadoicennsa y npakmuxy ynpaeuinta nionpueMcmeamu wmy4Ho2o iHmenexmy ma MawuHHo20 HA84aHHs 0aloms
MOJICTUBICMb CBOECHACHO — aHANIZYeamu Genuki obcsaeu Oanux ma Ha iX OCHOBI NPoeHO3yeamu NEPcnekmueHi pe3ynbmamu ix
oisnvrnocmi. Co0200mHi 6Y0i6HUYME0 € OOHICIO 3 HAUOLILWL MPYOOMICMKUX Ma pecypcoemHux eanyseu. Hezeamxcarouu na 3nauni
00CAZHEN NS, 2ATTY3b 6CE Wje CIMUKAEMbCA 3 NPOOIeMaMu, MAKUMU AK 3AMPUMKU Y epaiky, nepesuujenns 01004cemy ma Hu3bKa
npoodykmusnicmy. LLmyunuti inmenexm ma MawuHHe HABYAHHA NPONOHYIOMb IHCMPYMeHmu OJid 6UpileHHs yux npoonem,
onmuMizylouu npoyecu, NOKpawylouu NpuliHAmms piwens ma nioguuyrodu mounicms npoznosis. Memoio odocniddicenns €
BUSHAUEHHS. BNIUBY, AK Y MEeXHONO02I 3MIHII0Mb Pi3Hi acnekmu 6y0igelbHO20 NPoyecy, 8i0 NPOEKMYBAHHSA 00 eKCHIYamayii, Ha
OCHO8I aHanizy moxcausocmeti i meHOeHyill po36umxy yiei eanysi. /locniodcenHHs IpYHMYEMbCA HA AHANI3T OQHUX AK PO3POOHUKIE
NpoEKmie, max i KOpUCHY8aui6 IHMeNeKMyalbHUx CUCmeM. Y 00CniodcenHi 8UKOPUCTNAHO KOMNIEKCHUll nioxio 0o npoyecie
NPOCKMY6AHHA, A came MAKi Memoou, fAK aHaniz ma cunmes, IHOYKYisA, NOPIGHAHHA | KOHKpemusayis. Ananiz ompumanux
pe3yibmamis 003601U6 3pOOUMU BUCHOBKU U000 ePeKMUSHOCHI SUKOPUCIAHHA WIMYYHO20 [HMENEKmy 6 NPOEKMYSAHHI, o
003807151€ ONMUMIZYBATNU BUKOPUCIIANHS BCIX 8UOI6 pecypcis, MakKux AK mamepianu, poooya cund, 4ac, wo eeoe 00 3MeHUleHHs
sumpam i NOKpaujerHs AKocmi npoyecy 6y0igHuymad.
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Abstract. The implementation of artificial intelligence(4A1) and machine learning(ML) in enterprise management enables the
timely analysis of large datasets and, based on this analysis, forecasts future performance outcomes. Today, construction is one
of the most labor-intensive and resource-consuming industries. Despite significant advances, the industry still faces challenges
such as schedule delays, budget overruns, and low productivity. Al and ML offer tools to address these problems by optimizing
processes, improving decision-making, and enhancing the accuracy of predictions. This study aims to how these technologies are
transforming various aspects of the construction process, from design to operation, based on an analysis of industry trends and
capabilities. The research is based on data from both project developers and users of intelligent systems. The main methods used
include an integrated approach to design processes, such as analysis and synthesis, induction, comparison, and concretization.
The analysis of the results has led to conclusions regarding the effectiveness of Al in design, enabling the optimization of resource
utilization, such as materials, labor, and time, resulting in cost reduction and improved construction quality.
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HMocranoBka npo6iemu. BripoBaukeHHs IITYYHOTO iHTENEKTY (Al) Ta MAIIMHHOTO HaBYaHHS
(ML) B VkpaiHi CTHKA€TbCs 3 HU3KOKO MPoOieM, siKi 0OMEXYIOTh iX e(eKTHBHHI PO3BUTOK Ta
3acTOCyBaHHs. OCHOBHUMH BUKIMKAMH € TaKi, IK IHAHCYBAHHS Ta MOZICPHI3aLlis iHPPACTPYKTYPH.
Bararo mianpuemMcTs B YKpaiHi oTpe0yroTh 3HA4HOTO OHOBJICHHSI TEXHOJIONYHOT 6a3u. BogHouac
OHO/KETHI OOMEKCHHS Ta HEJOCTATHE IHBECTYBAHHS y HOBITHI TCXHOJIOTIT rajbMyOTh PO3BUTOK
II-ininiaTHB y MPOMHCIOBOCTI, 30kpema y OyaiBHULTBI [1; 2]. Citi 3a3HAYMTH TAKOXK BiICYTHICTH
CHCTEMAaTHYHOTO MiAX0y 10 wiei mpodmemu. Yacto MbKHAPO/IHI HAYKOBI IPOEKTH, Y SAKHX OepyTh
Y4acTb yKpaiHChKI CIICLIaiCTH, HC MAKOTh €AMHOT KOOPAMHALLi, 110 IPU3BOAKUTH 110 PO3NOPOLICHHS!
pecypciB 1 3yCUIIb, 3HUKYIOUH C(I)CKTI/IBHICTB BIPOBA/UKCHHS PE3yJIBTATiB y MPpakTuky [1].

HesBaxaroun Ha Benuuesnnii norentian Al ta ML, ix sacrocyBaHHs TOpOJIKy€ 3HATHI BUKIHKY,
MIOB’s13aHi1 13 3aXMCTOM MEPCOHATBHUX JaHUX, OCKUIBKU TEXHOJIOT1l PO3BUBAIOTHCS IIBUJIIIE, HIK
3J1aTHICTh 3aKOHOAABCTBA iX peryiroBartu. Hampukiaza, TexHosorii po3mizHaBaHHS 00auyust abo
00pOOKH JaHHX MOTPEOYIOTh CYBOPOTO  JOTPUMAHHS HopM GDPR, mo 4acto crae 6ap'epom
juist X BHpoBa/pkeHHs [2; 3]. Xouya VkpaiHa Mae 3HAYHUN MOTEHLIAN y BUNIS/AL KBaTi(piKoBaHUX
CIICLIAJICTIB, CIOCTEPIraeThCsl HECTaya EKCIEPTIB 3 NMPAKTUYHAM JOCBIIOM y BIPOBA/DKCHHI
cknaanux Al-pimens [4].

Posrsinaroun OyaiBenbHy raiysb sk Cepy CKOHOMIKH, MOTPIOHO 3a3HAYMTH, LIO B LOMY
CEKTOPI Iy’K€ YacTO CTHKAIOTHCS 3 KOHCEPBATHU3MOM Ta HeGAKAHHAM 3MIHIOBATH 3BHUH MPOLIECH.
Takox MOCTYNHICTH SIKICHMX JaHMUX JJIs HaBUaHHS Mozenei Al 3anmumaerscs oOmexeHoro. Lle
YIOBUIBHIOE aJIaNTaLlil0 IHHOBAIIIH Ta yCKJIAIHIOE CTBOPEHHS TOYHUX aJITOPUTMIB POTHO3YBaHHS
Ta ontuMizamii [4].

PoskpuBaro4un MOxkiIMBOCTI BripoBaukeHHs Al ta ML y OyjiiBenbHy raityss, CIiij 3BepHyTH yBary
Ha KiHIIeBI pe3ynbTaTH — OHTI/IMISaI_IIH BUPOOHUYMX MPOLIECIB.

AHaJi3 0CTAHHIX 10CTiKeHb i myburiKkaniii. BUKOpHCTaHHS CyJaCHUX CHCTEM ISl YIIPABITiHHS
OyZiBEIBHOO Taly33t0 PO3IISHY TO y Oararbox Hpawsix yKpaiHChKHX 13apyOlKHNX BYeHUX. OCHOBHA
yBara NPHUISETHCS CaMe BIUIMBY LITYYHOIO IHTENEKTY Ha ONTHMI3awio Oi3Hec-npouecis. e
poboTu Takux aBropis, sk C. bapbamun [2], A. Knan [3], I T'aitna [4], B. C. ITimnaii (V. S. Pillai),
K. . M. Maryc (K. J. M. Matus) [5], C. T. Ersim (C. T. Egwim), X. Anaka (H. Alaka), E. [lemip
(E. Demir), I'. banoryn (H. Balogun), P. Ony-Amxaii (R. Olu-Ajayi), I. Cynetimon (I. Sulaimon),
I. Bycy (G. Wusu), B. Ageroke (W. Adegoke), A. Myiinin (A. Muideen) [6], K. I. KuiBcbka,
C. B. Lrouropa, M. b. Kyzneba [7], 0. bao (Y. Bao), I I'inapi (G. Hilary), b. Ke (B. Ke) [8].

Cepell OCHOBHHX aCIEKTIB JOCIIKEHb y cdepi BukopucTanus Al Ta ML s ynpasiiHHs
OyIIBHULTBOM MOKHA BUIUIMTH TaKi, SIK ONTUMI3ALlis, IUIAHYBAHHS Ta YIPABIIHHS POEKTAMH,
MOHITOPHHT 1 OL{IHKa [IPOrpecy 6ymBHHuTBa YHpaBIiHHS PU3HKAMH 1 ONTHMI3ALlis BUKOPHCTAHHSI
pecypciB. A 1le MOXJIMBO NpH Horo iHTerpauii i3 icHyrounmu BIM-cuctemamu (Building
Information Modeling).

OTxe, aHaIi3 HAYKOBHX MMy OIiKallii CBIUYUTH PO TE, 10 MUTAHHS BIPOBAKEHHS MOXKIIMBOCTEH
HITYYHOTO IHTENIEKTY Ta 3aco0iB MAIIMHHOTO HaBuaHHS Yy cdepy OymiBHHULTBA MOTPEOYIOTH
JIOZIATKOBOTO BHBYCHHSI, OCOOJIMBO 3 ypaxXyBaHHSM 4aCOBOi KOMIIOHCHTH, sIKa NPSMO BIUIMBAE HA
piBeHb iX lHTCJIeKTyaJIBHOCTl

BigoxpemiienHsl HeBHpillIeHNX paHille YacTHH 3arajbHoI npoGiemu. Xoda nepesarn Al
ta ML y kepyBanHi TPOEKTaMH OYCBH/IHI, IIOTPIOHO 3a3HAYMTH HEOOXIHICTE aHAII3y TPY/HOLLIB,
SKI BUHMKAIOTh y 3B’SI3KYy 3 BmcyTchno CTaHJAPTIB Ul OOPOOKH BENHMKHX JIAHHX, & TAKOXK
HEOOXIZHICTIO MacIITa0HUX IHBECTHULIM Ta ONOPOM JIO 3MIH Cepel NPAUIBHUKIB OyiBENbHOT
ranysi. Came 11l MUTaHHA HOTpe6yI0TL JI0/IaTKOBUX JAOCIIKEHD Y cepi aHalli3y, CTPYKTypyBaHH1
Ta JeMoHCTpalii MoxiuBocTei Al Ta ML i KepyBaHHS MPOEKTaMH y OyIiBHHITBI. Tomy,
HE3BAXKAIOYH Ha NECBHI HAYKOBI JOCATHEHHS 3 L€l TEMaTHKH, IMTaHHs peaisalii MOXKIMBOCTEH
HITy4YHOTO lHTeHeKTy JUIsL ONTUMI3ALIT IPOLIECIB Y Tatys3i 6yI[1BHI/II_ITBa € Iy’Ke aKTyaJbHUMHU.

Mera crarri — nocniuti MoxianBocTi Bukopucrants Al ta ML juist KepyBaHHsI IPOEKTaMu
y Oy/lIBHULTBI 3 METOKO yCyHEHHs [IPOOJIeM, SIKI MAIOTh MICLIE Y NPAKTHII YIPABIIHHS Tajry33to.

OcHoBHuii matepian. Al ra ML nenani 6isble NpOHUKAIOTh Y BCl cepu HAIIOTO KUTTS. |
OyHIBHULTBO HE € BUHATKOM. OCOONMBO B@XIMBHM CTa€ 3aCTOCYBAHHS LMX IHCTPYMEHTIB B
yHIpaBiiHHI OyAIBEJIBHUMH NPOEKTAMM, 1€ BOHM 3[aTHI ONTUMI3YBAaTH MNPOLECH, MIABUIIUTH
e(eKTUBHICTB 1 3HN3UTH pU3HKU. OCHOBHI HanpsiMKH 3actocyBants LI B ynpaBiHHI poeKTamMu
— L€ IIPOTHO3YBaHHsl, ONITHMI3aLlisl, KOHTPOJIb SKOCTI Ta MIATPUMKA IPUAHATTS pilleHs (puc. 1).

KoxeH 3 mpezcTaBieHuX HANPSMKIB 3aCTOCyBaHHs Al 103Boisie BU3HaUnTH 0a30Bi CKIIa10BI,
peaiisauis SKHX JO3BOJISIE BUKOPHCTAaTH IMEBHI MOMJIMBOCTI OCTaHHBOIO JUIs ONTHMI3aLil
yNpaBJIiHHS BCiMa BUAAMHU PECYpCiB y OyAiBETbHOMY CEKTOPI.
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Puc. 1. 3aranbHi HanpsMKY 3acTocyBaHHs Al B yripaBniHHi OyAiBeTbHUMH MTPOEKTAMHU
IDicepeno: ckradeno asmopamu Ha ocrosi [5; 6, 9]

[aTerpaimisi anropuTMiB MamMHHOTO HaByaHHA 3 BIM-MomensMu 103BoJsi€  TOYHIIIE
TUIAHYBAaTH BATPATH Ta Pecypc. Po3mozint 3a pisHUMHU THIAMH OyJIiBEIBHHUX NPOEKTIB, B SKHX
BUKOPHCTOBYBAJIMCH TEXHOJIOTIi ITYYHOTO IHTENEKTY, PEICTaBIEeHO Ha puc. 2. JlaHi, ki HaBeneHi
Ha PUCYHKY, JJO3BOJIAIOTH 3pOOUTH BUCHOBOK, L0 3HAYHA YaCTKa HAJIEKHUTH CaMe CIOpyAaM, IO
MIPU3HAYEHI1 JIJIs1 HACEJICHHS.

IpuksagoM nporpaMHuX 3aco01B, SIKi 103BOJISIOTH IHTETPYBATH BCIX Y4ACHUKIB IIPOEKTY B €JIUHY
IU(PPOBY EKOCUCTEMY, TOJIET Iy FO4H KOMYHIKALlil0 Ta ynpasiiHHs, € Taki sk PlanGrid, Procore
ta Doxel. Iu¢posi ABIAHUKM MPOEKTIB TAKOXK € BAXKIMBUM TPEHIOM, OCKUIEKH TO03BOISIOTH
MOJIEJTIOBAaTH MPOIIECH BUKOHAHHS MTPOEKTY Ta BUIPABIISITU MOTSHLIHHI POOIEMH 1€ JI0 TIOYaTKY
OyIiBHUIITBA.

45

40 miceka 3afyoosa

HHTNOBI ByaHHKM

BaraTonosepris kM LepeBs AHl KOHCTPYR LT

KOMEPLIAHI Gyaisni T ——

SPXITEKTYPHE
15 MOCTH | gOpord CNaaWHHa

odicHi Gygisni BOAO0O0YHCHI CTEHLIT

I I I PerkoHCTpyRLIT
I = B B o .

Puc. 2. Po3nonin Bukopuctanns Al 3a Tunamu Oy/IiBeIbHUX MPOEKTIB

L

(=

IDicepeno: ckradeno asmopamu 3a mamepiaramu [6]

BararorpanHiCTh IPOEKTIB BUMArae BiJi CydaCHUX CUCTEM IIEBHUX le_IeHB L1010 AHATIITHKH JAHHX
3 METOK PO3pOOKHM pexkomeH/alii. Ha puc. 3 HaBeaeHO B3a€MO3B’SI30K BXIHUX 1 Pe3y/bTaTHUX
JAHUX TIPH BUKOPUCTaHHI cucteM Al y OyaiBenbHiN ramysi.
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Puc. 3. Cxema inTerpauii Al B ynpaBmiHHS IpoekTaMu y OyliBHUITBI
Hoicepeno: cknadeno asmopamu

BrpoBa/keHHST IITYYHOTO IHTENEKTY Ta MAIIMHHOTO HaBYaHHA y OyliBHUITBI aKTHBHO
PO3BHMBAETHCS, X04a IIOKU IO HE JOCAIIO MacluTabiB MacoBOrO BUKOPHCTaHHA. Jl0 OCHOBHMX
CIPSIMyBaHb peaﬂ13au11 UX IHHOBAI[ITHUX TEXHOJIOTiM MOXKHA BIIHECTH TaKi, SK:

— ONTUMI3alis AM3aiiHy Ta NPOEKTYBAHHS; L CKIIa/I0BA J03BOJISE aBTOMATHYHO MOACIIOBATH
CTPYKTYpH, MIHIMI3yIOUHM BUTPATH Ta BHU3HAYATH HENOJIKM MPOEKTIB Il Ha CTaJii IUIAHyBaHHS
(Autodesk) [7; 10];

— MOHITOPHHI 1 KOHTPOJIb OyaAiBHALTBA, Jie iHTerpauis LI 3 loT-rexHosnorisMu (kamepu, ApoHH,
CEHCOPH) JT03BOJISIE BiJCIIIAKOBYBATH zporpec OyniBHULTBA y peanbHOMY Yaci [10; 11];

— BHKOPHCTaHHA BIM-texHomnoriii 3 iHTErpami€l0 MalIMHHOTO HAaBYaHHS JOTOMAarae y
CTBOPEHHI / yHPaBIIiHHI CKIaAHUMH IHPOPMALIHHUMY MOJCIAMH 00'€KTIB, L0 3HAYHO [IOKPALIye
IUIaHYBaHHsI, YIPABJIIHHS XKUTTEBUM LIMKJIOM Oy/liBeIb Ta 3HWKY€e BUTpaTH [7].

— 3D-npyk OymiBeTbHHUX €JIEMEHTIB, IO ITiBUIILYE e(beKTHBchL y BUPOOHHIITBI MOIYJIBHUX
CHCTEM Ta 3MEHIIIY€ Yac Ha BUTOTOBJICHHS CKJIAJHUX KOHCTPYKLiH [12];

Oy/miBETbHHUN TPOKEKT-MEHE/DKMEHT, KU 3a0e3ledye aBTOMATH3AII0 TacK-TPEKiHTY,
yTpaBIIiHHS IEPCOHAIIOM, IJIAHYBAaHHS JIOT1ICTUKHU Ta PECYPCiB, L0 CIIPOLIY€ KePYBAaHHS CKIaTHUMH
Oy/iBeTbHUMU npoexramu [13; 14].

Lli TexHONOrii BXKE AKTMBHO BHKOPUCTOBYIOTBCS y PI3HHX IPOEKTaX, 30KpeMa y BEIMKUX
Oy/liBEeTbHUX KOMIAHISX, pealizalilis SKMX MOXJIMBA Ha MiJCTaBl MEBHUX anroputMmiB. HailOinbim
e(EKTUBHUMH CEepe/l HAIBHUX METO/IB € TaKi, SK:

Perpeciiini anropurmu

— Jliniiina perpecisi, siKa BUKOPUCTOBY€ETBCS JUIsl IPOTHO3yBAHHS YMCIIOBUX 3HAYCHb, TAKUX SIK
BapTICTh Oy/[IBHULTBA, MAaTEPialliB, TPUBAIICTb IPOEKTY, PO3MIpH OyAIBENb TOLIO.

— JloricTiuna perpecis, sika 3aCTOCOBY€ThCS JUIs 3a/1a4 Kiacuikauii (BU3HAYCHHSA HMOBIPHOCTI
BUHHUKHEHHSI Ie(eKTiB OyAiBeIbHUX KOHCTPYKLIH 1 Take iHLIe).

— Mepesa piwens 1 Random Forest. Lli MeToan BUKOPUCTOBYIOTBCS ISl IPUHHATTS PILLECHD Ha
OCHOBI HabOPY TPABAUIL, SIK1 JIy’Ke JICTKO IHTEPIPETYBATH, IO € BRXKIMBAM JUIs PO3YMiHHS IPHYHH
MIPOTHO3IB.

— [lincumoBadi rpanientHoro criycky (Gradient Boostmg) 11 aITOPUTMH TIOCTIIIOBHO OyIyIOTh
MOJIeNTi, KOJKHA 3 IKMX KOPUTYE TIOMHJIIKU TTOIePEIHBO].

Anropurmu Knacudikarii

— K-naitommwkunx cyciaiB (KNN), sxuii knacudikye HOBI 1aHi Ha OCHOBI HAHOIMKIMX JIO HUX
JAHUX 3 HABYAILHOI BUOIPKH.

— IMligrpumka BektopiB (SVM), sikuii epeKTUBHUH Ui 3a/a4 3 BHUCOKOIO PO3MIPHICTIO Ta
HEJIHIHHUMH PO3IUTBHUMH ITOBEPXHIMHU.

10
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— Heiiponni mepexi (mmboki HeliponHi Mepexi (DNN), KoHBOMIOLIIHI HEHPOHHI Mepexi
(CNN), pexypentHi HeiiponHi Mepexki (RNN) Ta reneparusHi 3maranbHi Mepexi (GAN)), siki
LIMPOKO BHKOPHMCTOBYIOTECS TSl BUPIIICHHS CKIIAIHHX 33184, TAKUX AK PO3ITi3HABAHHS 300paKeHb,
00poOKa MPUPOAHOT MOBH Ta MPOTHO3YBAaHHS YaCOBUX PSIIiB.
AJropuT™MH Kiactepusarii

— K-means. OziH 3 HaiinOMy ISPHILIMX aNMTOPUTMIB [UIsl POTOUTY JAHHX HA KIaCTEpH.

— DBSCAN. Busisiisie kiactepu 10BUIBHOT (POPMH Ta LIyKae aHOMAIT.

— lepapxiuna Kiractepusaris, sika J03BoJisie OyyBaTh i€papXiuHy CTPYKTYpY KJIacTepis.

BuKopucTaHHs [EpeiveHnX aIropuT™iB y OyIIBHHITBI 3a/I€KUTh BiJl KOHKPETHHX 3aBJaHb.
Tax, j1st IPOrHO3yBaHHS BAPTOCTI MPOEKTIB, TPUBAJIOCTI Oy/[IBHULTBA 1 ONTUMI3ALIT IVIaHYBAHHSI
pecypeiB Ta €HEProClOXKMBAHHS  AOLLIBHO BUKOPHCTOBYBATH perpeciiiii alropuTMH, JepeBa
pILICHb | TEHSTUYHI aITOPUTMA. A JUIsl 3314, SIKi [I0B’SI3aHI 3 BUSABICHHAM 1e()EKTIB OyAIBEIbHUX
KOHCprKLIII/I CTBOpEHHSIM HIM(POBUX NBIHHUKIB OyniBenb, €(PEeKTUBHUM Oyne BUKOPUCTAHHS
HEHPOHHUX MEpEK.

Peasizarisi IeBHUX aIrOPUTMIB HEMOKJIMBA 03 YCIILIHOIO HABYAHHS MOJEJICH IITYYHOrO
iHTenexty. Lleil mporec MOBHOK MIPO0 3aUICKHUTh BiJl PI3HOMAHITHOCTI JaHKUX. Y OyIiBEIbHOMY
6i3Hecl nepBuHHA IHPOpMaLlist HOPMYETBCS y BUIVISIL TAKUX arperaris JaHHX:

— YMCJIOBI JIaHi, SIKI XapakTepu3yloTh TakKi MapamMeTpH, sk TeMIeparypa, BOJIOTiCTh, BUTPATH
MarepiajiB TOIIO;

— KaTeropiajpHi JaHi, K1 OPEACTaBISIOTh SIKICHI XapaKTepUCTUKU 00 €KTIB (THUIl MaTepiaiy,
BUPOOHUK, CTaH 06naleaHH51)

— TEKCTOBI JlaHi, sIKi MOXYTh OyTH MpeICTaBlIEH] 3BITaMU, 1HCTPYKLISMHU, ONMCAMH MPOEKTIB,
TOBIZIOMJICHHSIMH, BIATYKaMH TOLLO;

— 300pakeHHs Ta Bijeomarepianu (pororpadii, cxemu, mianu OyaiBesb, KapTH 1 KOOPAMHATH
OyniBenb Ta IHPPACTPYKTYPH, BiI€O3aMNUCH 3 6yIIIBeJ'IBHI/IX Mai1laH4MKiB).

He3paxxaroun Ha 3HaUHUM MOTEHIia) ITYYHOTO 1HTEEKTY Y OyliBHULITBI, € IEBHI MEPEIIKOAH,
K1 TaJIbMYIOTh HOTO IIHUPOKE 3aCTOCYBAaHHS (AMB. PUC. 4).

L. Axicmo daHux
TexHiYHi

Crnadnicme imepayiii

Onip aminam

BideymHicmo
KeanighikosaHux Kadpie

OpzaHisayilivi

Mepewxodu

6NposadxeHHA ) . ,
wun Bucora sapmicme
enposadnceHHA

KynomypHi bap'epu

ExoHoMi4Hi
MogepHeHHA

iHeecmuyil

i EmudHi numaHHA
IHWi

Kibepbesnera

Puc. 4. Ilepemkonu BuposakeHHs Al y Oy1iBHUITBI
Iicepeno: cknaoeno asmopamu Ha ocnosi [1; 2; 3; 4]

[loctynoBe moJONaHHSA LUX TMEPEIIKOA J03BOJIUTH MOBHICTIO pOo3kpuTH mnoteHuian I y
Oy/1iBHULITBI Ta 3pOOUTH 11O raty3b OUIbII €(peKTUBHOIO, OE3MEYHOI0 Ta KOHKYPEHTOCTIPOMOXKHOIO.
BucHoBku. llITyyHuil iHTENeKT Ta MallMHHE HABYAHHS MAIOTh BEJIMKHMHA IMOTEHLIAN s
PEBOMIONIOHI3AII] yHpaBiIiHHA OyAiBeIbHUMU NPOEKTaMHU. 3aBIsSKM 3AaTHOCTI aHaJi3yBaTH
BEJIMKI 00CATH JJAaHUX, BUSABJISITA 3aKOHOMIPHOCTI Ta POOUTH MPOTHO3U, BOHHU JTO3BOJISIFOTH 3HAUYHO
MiABUIIUTH €(pEeKTHBHICTh Oi3HEC-MpOLECciB, ONTHMI3yBaTl MPOEKTYBAHHS, 3HU3UTH PU3HKH,
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CKOPOTUTH BHIATKH 1 MIJBUIIATH piBeHb Oesnexn. OIHAK JUls yCIIIIHOTO BIPOBAKCHHS LUX
IHCTPYMEHTIB y OyaiBe/bHy rajysb HEOOXiIHO BHPIIIMTH Taki MpoOneMH, sK 3a0€3MedeHHs
SIKOCTI IaHUX 1 po3poOKa Ha/IIfHNX aIrOPUTMIB iX MEPETBOPEHHs, 3a0e3nedyeHHs Kibepoesnexkn
Ta IHTErpalis 3 HAIBHUMH CUCTEMaMH YIIPaBIiHHS MPOEKTAMH, OyXraJTepCbKUMU CUCTEMaMH Ta
IHIIMMH IHCTPYMEHTaMH, 1110 BUKOPUCTOBYIOTHCS Y Oy/1iBEIbHIM KOMIaHii.
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Anomayia. Memoro cmammi € ananiz 0cobaueocmeti ma 0CHOGHUX Npodaem 001IKY 1 ONOOAMKYEAHHAY MYPUCMUYHIT 2ay3i YKpainu
07151 pO3POOKU NPAKMUUHUX DEKOMEHOAYill w000 NOOONAnHs yux npobrem. Busnaveno ocnosni ocobnusocmi 6yxeanmepcbkozo
001Ky Ma n00amKo8020 pe2ynio8anHs HAOAHH KOMNIEKCHUX MYPUCTNUYHUX NOCIIYe, 30KpeMa 6 YMO8ax itiny ma nanoemii. Asmopku
aKyenmylomv Ha GUKIUKAX, AKI GUHUKAIOMb Yepe3 Ce30HHICMb 2any3i, 8amomui onepayii, a makodic CKAAOHICb SU3HAYEHHS
0n00amKo8y8ano2o 00xody. Busnaueno 06i ocnosni cucmemu onooamKy8anHsl, sAKi 3acmMoCOBYIOMbCs Y MyPUCMUYHIL OIATbHOCMI:
3aeanvHa ma cnpowjeHa. 30iliCHeHO NOPIBHANLHULL AHANI3 NOOAMKOBUX HAOX00xceHb y 2021-2023 poxax, 30Kkpema 6us61eHo
meHOenyii 6IOHO8NeHH 2aTY3i NICIA SHAYHUX eKOHOMIYHUX cnadis. [locniodcents nokazye neoOXiOHicmb YOOCKOHANEHHS Cucmemu
00NIKY ma 0noOamKy6anHs, 30KpemMa 2apMoHi3ayii HAYIOHAIbHUX CMAHOApmie Oyxeanmepii 3 MINCHAPOOHUMU CIAHOAPMAMU
ma 6nposaddICeH s YUPPOSUX THCMPYMEHMIE ONisl SHUICEHHA AOMIHICMPAMUBHO20 HABAHMAdICEHH Ha nionpuemcmea. Aemopku
cmammi nPONOHYIOMb PEKOMeHOayii ujoo0o onmumizayii 0OniKosux npoyedyp ma YOOCKOHANEHHs: NOOAmKO80I nomimuku O
cmaobinbHo20 po3sumxy eanysi mypusmy. Cmamms opieHmosana Ha gaxieyie 3 Oyxeanrmepcbko2o 00Ky, PIHAHCIB, ONOOAMKYBAHHS
Mma MeHeodCMeHMmy mypusmy, a maKodic Ha HAYKOBYi6, AKI 3atUMaAlomuCsa 00CTIONCeHHAMU Y YUX chepax.

Knwuoei cnosa: mypusm, odnix, onodamxyeéamHs, nooamxu, nooamox ua oooamy eapmicms (IIB), cnpowena cucmema
onooamxyeanns, OyxeanmepcoKuti 0ONIK, MypUCMuiHi nociyeu, no0amKkose 3akOH00aA8CMBO.

PECULIARITIES AND PROBLEMATIC ISSUES OF ACCOUNTING
AND TAXATION OF TOURISM ACTIVITIES IN UKRAINE
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Abstract. The article is aimed at analyzing the peculiarities and main problems of accounting and taxation in the tourism industry
of Ukraine with a view to formulating practical recommendations on how to overcome them. The war and uncertainty have had a
significant impact on Ukraine's tourism industry, requiring the identification of accounting and taxation issues in tourism activities
in order to find effective ways to address them, simplify business and improve the efficiency of the industry as a whole. The study
evaluates the key aspects of accounting and tax regulation in the context of providing comprehensive tourism services, particularly
under the conditions of war and the pandemics. The article studies the peculiarities of organization of accounting in the sphere of
provision of complex tourist services, in particular, accommodation, transportation, excursions and insurance. The authors focus
on the challenges posed by the seasonality of the industry, foreign exchange transactions, and the complexity of determining taxable
income. Two main taxation systems applied in the tourism industry are discussed: the general and simplified systems. A comparative
analysis of tax revenues for 2021-2023 is carried out, revealing the sector's recovery trends after significant economic downturns.
The study highlights the need for improving the accounting and taxation system, particularly in terms of harmonizing national
accounting standards with international ones and implementing digital tools to reduce administrative burdens on businesses. The
article offers recommendations on optimizing accounting procedures and improving tax policies for the sustainable development
of the sector. The article proposes a number of practical solutions to overcome these challenges, including the introduction
of mandatory electronic registration of travel agents, automation of accounting processes using modern information systems,
and improvement of tax legislation to harmonize with international standards. The article is aimed at specialists in the field of
accounting, finance, taxation and tourism management, as well as researchers in these areas.

Keywords: tourism, accounting, taxation, taxes, VAT, simplified system, accounting standards, tourism services, tax legislation.
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JEL Classification: M410

ITocranoBka npoGiemu. TypucTnyHa rany3ss YKpaiHH € BaXXIMBOKO CKJIaJ0BOKO HALlIOHAIBHOT
CKOHOMIKH, Ka CIIPUs€ PO3BUTKY PETIOHIB, CTBOPEHHIO POOOUMX MICIb Ta 3a/Ty4CHHIO IHO3EMHHX
imBectuiii. OnHak edexTHBHE (PYHKIIOHYBAaHHS M€l cepu 3HAYHOI MIPOKO 3a/lCKHTb Bil
HAJIeXKHOI OpraHizalii OyXranTepcskoro 06J111<y Ta CHCTEMH OTIOATKYBAHHS. [Mannemis COVID-19,
BOEHHMH CTaH B KpaiHli MaiOTh 3HAYHWH BIUIMB y TYPHCTH4YHIN ramysi. Huni crocrepiraemo
HEJIOCTATHICTh IePKaBHHX 3aXO/IB UL CTUMYITIOBAHHS MisIbHOCTI TyPUCTHYHUX ITiANPHEMCTB Ta
3MEHIICHHSI PIBHS TiHi3alii 6i3HeCy. ¥ TAKMX yMOBAX MOTPiOHA YiTKa iAeHTH(IKALIiS TPOOTEMHHX
MHUTaHb OOIKY Ta OMOJATKYBAHHS TYPHCTHYHOI JiANBHOCTI B YKpaiHi 3 METO0 MOLIYKY Ji€BHX
IUIAXIB 1X BHpIIIEHHS, CIPOLICHHS BEICHHS Oi3HECy Ta MiJABHILEHHS e(QEeKTHMBHOCTI Tamy3i
3araJjioM.

AHali3 ocTaHHiX AochailkeHb Ta myOmikauniii. [luranHsMu 00Ky, OMOAATKYBaHHS Ta
KOHTPOJIIO y cepi Typu3My, a TAKOXK IMOIIYKOM HANpsMiB IX BIOCKOHAJICHHS 3aiiMaIuCs YUCICHHI
HayKOBIIi Ta npakTuky. Tak, A.B. Kpapuenko JIOCTI/IKYBaB 0COOIMBOCTI OMIOAATKYBaHHS Cy0’ €KTIB
TYPHUCTHYHOI TisIBHOCT [1] A. M. Cnmak 3 kolleraMu IPUJLTAIIN yBary 3arajlbHUM IIPHHIHAIAM
Opraisarii OyXraaTepchkoro o0miKy AisIbHOCTI TYPHCTHIHUX mignpueMcts [2], I' B. Mamrika ta
K. A. ToptoHOBa BUBYAIIN PaBOBI T4 €KOHOMIYHI aCMEKTH TyPUCTUYHOI raily3i Mij Yac maHAeMil
COVID-19 [3]. Aunasnoriusi gocnipkeHHs nposonuna B. Xynasepaiesa, BUBYat049H 0COOIMBOCTI
OIOZATKyBaHHs Cy0’ €KTIB TYPUCTHYHOI ISUIIBHOCTI B yMOBaX KapaHTUHHUX OOMEKeHb [4].

A. O. Cxusip 1 P. B. MenbHuenko [5] Ta 6araro iHIIMX aHANI3yBau BIUIMB BIHN B YKpaiHi Ha
cepy TypusMy B Halii KpaiHi Ta cBiti. A. M. SIKoBUyK 10CITIKYBAB 3apyOLKHUIA 10CBIN 1070
TEOPETHYHNX, METOAMYHAX Ta MPAKTHYHHMX ACIEKTIB OpraHi3allii OyXraaTepchbkoro oOIiKy, mio
3aCTOCOBYIOTHCS Ha MIANPHUEMCTBAX TYPUCTUYHOI TIsIBHOCTI B YKpaiHi Ta kpain €Bponeiicbkoro
Corozy [6].

Ananizy npoOieM OmoiarkyBaHHs i OONIKY, TEHACHLIH PO3BUTKY TYPHCTHYHOI Traiysi y
CBITOBOMY MacwiTabl NPUCBAYCHO 3HAYHY KUIBKICTH JOCHI/UKCHb 1 3aKOPAOHHMX BYCHHX,
eKCIIEPTIB, MPAKTUKIB. CIi/ 3a3HAYNTH, 1O 3aKOP/IOHHI JJOCIIZUKCHHSI MePEeBaXHO KOHUCHTPYIOTh
yBary Ha BUBYCHHI [ITaHb [IABUIICHHS eDEKTHBHOCTI JOCATHEHHS LIJICH CTAJIOr0 possutky. Tak,
Henr Xaii (Cheng Hi) nociiokyBas BIUIMB yXHICHHS BIJ CIUIATH MOJATKIB HA CTAINN PO3BUTOK 1
MICIIEBl €KOHOMIKH Y TYpPUCTHYHOMY ceKTopi [7].

PoGept ITammep (Robert Palmer) posmisnae kimodoBy poib Oyxranrepii y TypUCTUYHOMY
CeKTOpI, 30KkpemMa: 1) crpusiHHs e(pEeKTUBHOMY YNpPABIIHHIO (DiHAHCAMH, KOHTPOIIO BHTpAT Ta
JIOXOAIB, IO € KPHTHYHO BAXKJIMBUM JUIsl IPHOYTKOBOCTI l'Il,Z[I'IpI/IeMCTB 2) uepe3 SIKICHY 3BITHICTh
3a0e3MeUCHHs KePIBHULTBA HEOOXIAHOKW 1H(POPMALIEO [UIsl NIPUIHATTS 00IPYyHTOBAaHUX Oi3Hec-
pilieHs; 3) oroMora miAnpUeMCTBaM JUIsl I0TPUMaHHs I0JIaTKOBHX BUMOT Ta yHUKHCHHS LITpadis,
110 MOXe OyTH 0COOJIMBO BaKJIMBUM y PEry/IbOBaHMX PHHKAX; 4) MATPUMKA IHILIATHBH CTAJIOrO
PO3BHTKY y Typu3Mi, 3a0€31edy0un Npo30picTh (HIHAHCOBUX MOTOKIB Ta BIOBIIAIBHICTD [8].

Jlaypa Crepian (Laura Sterian) po3riisjiae yHiKajibHI BUKIMKH, 3 SKUMU CTHKAIOThCS! Ty PUCTHYHI
oneparopy y Benukiit Bputanii y cepi Oyxranrepcpkoro 06J111<y (ckJIaAHICTh BU3HAHHSA JOXO/IB,
HEOOXIZHICTh e(EKTUBHOTO PO3MOJUICHHS BUTPAT Ha DI3HI KOMIIOHEHTH TypiB, BUMOTH JIO
BIATOBIZHOCTI Ta OMOAATKYBAHHs, CE30HHICTb, YIPABIIIHHS PU3HKAMH TOLLO). ABTOPKA 3aKJIMKAE
TYPHCTHYHHX OIEPATOPiB MIYKATH MIATPUMKY Y MpodeciiiHux 6yxranTeplB JUIsl TIOKPALLCHHSI
(iHaHCOBOTO YIPABIiHHS Ta ONTHUMI3allii IPUOYTKOBOCTI B yMOBAX MOCTIHHO 3MIHIOBAHOTO PUHKY
[91.

Bioxpem/ieHHsI HeBMpIilIeHWX paHille 4acTHH 3arajbHoi mnpodgemu. OcoOmuBoOCT
TYPUCTHYHOT JSUTBHOCTI, 30KpeMa HaJaHHsS KOMIUIEKCHUX MOCIYT, 1[0 BKJIIOYAaOTh TPAHCIIOPTHE
Ta EKCKypcCiiiHe OOCIyroByBaHHS, NPOXKUBAHHSA, XapuyBaHHS, YCKJIAQJHIOIOTH Mpolec OOJiKy
Ta BH3HAYCHHS MOJATKOBUX 3000B'13aHb. 3aKOHOAABCTBO VYKpAlHH MPONOHYE Cy0’€KTam
TYPUCTHYHOT JIIsITBHOCTI [BI CHCTEMH OTIOJATKYBAHHSI: 3aTajIbHy Ta CIPOILICHY. AHaI3 npodiem
00Ky Ta OMOJATKYBAHHS TYPUCTHYHOI JIsNBHOCTI B VKpAiHl € aKTyanbHUM JUIsi BUSBICHHS
HEJIOJIKIB YMHHOT CUCTEMH Ta PO3pOOKH peKOMEeHAAlil 111010 ii BAOCKOHAIEHHS. OKle 1bOTO,
B2KJIMBO BPaXyBaTH 0COOANBOCTI (PYHKLIOHYBAHHS yKPATHCHKUX TYPUCTHIHUX KOMIIaHIH MiJ 4ac
BiliHU. Takui MmigXiJ COpUATHUME MiJBUIIEHHIO NMPO30POCTi (HiHAHCOBOI 3BITHOCTI, OMTHUMI3aLlii
MOJIATKOBOTO HABAaHTAXKEHHS Ta 3a0€3MeUEHHIO CTAJIO0ro pO3BUTKY TYPUCTHUYHOT raiy3i B YKpaiHi.

MeTto10 cTaTTi € aHami3 0coOIMBOCTEH Ta OCHOBHHUX IPOOJeM OOMIKy H ONMOAAaTKyBaHHS Y
TYPUCTUYHIN raiy3i YKpaiHu Ui po3poOKH MPAKTUYHUX PEKOMEHJAIH 11100 MOJOJIaHHS LUX
npooiIeM.
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OcHoBHmii Mmarepian. BaxinsicTs BHpILICHHsS HasBHMX MpoOieM y uapuHi oOIiky i
OTOZATKyBaHHs TyPUCTUYHOI JJISUIBHOCTI B YKpaiHi mossirae y 3abe3rnedeHHi npo3opocti Oi3Hec-
MIPOIIECIB, MiABUILEHHI €EKTUBHOCTI pOOOTH TYPUCTUUHUX M1 ANPUEMCTB, 301TbILIEHH] TOAATKOBUX
Ha/IXOJKEHB 10 OI0KETY Ta CTUMY/IIOBAaHHI PO3BUTKY TYPUCTHUHOI ray3i. AJJleKBaTHaHOPMATUBHO-
npaBoBa 0asa, BIOCKOHAJCHHS METONIB OONIKY i OIOJATKYBAHHSA, A TAKOK BIPOBA UKCHHS
CY4YaCHHX TEXHOJIOTIH 03BOJISTH 3pOOHTH YKPaiHChKHUI TypH3M KOHKYPEHTOCIIPOMOXXHHM SIK Ha
HAIlIOHAIILHOMY, TaK 1 Ha MIKHAPOIHOMY PiBHAX. BIUIMB 30BHIIIHIX YMOB Ha ()YHKI[IOHYBaHHS
TYPUCTUYHOI Tajiy3i pO3IISTHEMO 4epe3 MOPIBHSAHHS KIIIOYOBUX MOKa3HUKIB 3a 2021-2023 poku
(Tabm. 1).

Tabmuus 1
[TopiBHSIHHS OCHOBHUX (DaKTOpIB, 1110 BIUITMBAIOTh HA TYPUCTUYHY raly3b,
y 2021-2023 poxkax

Pix - 0?[2??111? Hlf/} Jfg Nﬁ)H KinpkicTs minatHukiB |  OCHOBHI 30BHiIIHI (PaKTOPH
2021 1778,9 23 540 %}TSS;JI\I/II;HiCTL, 3pOCTaHHS

2022 12832 16 951 gg}lgox MOBHOMAcIITaOHO1
2023 14553 15032 Eﬁ:ﬁggg %ﬁ?(?gaeggg{?anym

IDicepeno: cknadeno aemopkamu va ocrosi [10]

Sk BuaHO 3 Tabn. 1, HANOLIBII PYHHIBHUIL BIUIMB Ha raiysb, 3p03yMuIo, npunas Ha 2022 pik,
KOIA HOL[aTKOBl HAJIXODKEHHS Ta KIJIbKICTh IJIATHUKIB pi3ko 3HM3MmHCA. Y 2023 Ta 2024 pokax
CIIOCTEPIraeThCs MO3UTHBHA JWHAMIKA, IO CBIAYUTH PO MOCTYIOBE BiIHOBICHHS ramysi. A 3a
JaHuMH JlepiKaBHOTO areHTCTBA PO3BUTKY TYpPU3MY YKpalHI/I (mami — JAPTY) 3a 9 micsamis 2024
POKY JI0 JepKaBHOTO OIOMKETY Bl TYPUCTUYHOI rarys3i Hamnmno TIOHA] 2 mupa. rpH. [10].

Typuctnina ramyse YKpaiHu 3asHaia 3HAYHOTO BILIUBY BiJl 30BHIIIHIX (aKTOpiB, 30KpemMa
nangemii COVID-19 Ta BoeHHHMX MM, IO CYTTEBO BIUIMHYJIO HA OONIK Ta ONOJATKYBAHHS Yy
uiii cepi. [lanpemis npussena 10 Oe3NPELEACHTHUX 0OMEKCHb, TAKUX SIK 3aKPUTTs KOPAOHIB,
3a0opoHa aBlaHepeBe3eHL Ta OOMEXKCHHSI [IepecyBaHHs rpoMajisiH. Lli 3axoqu cipuunHuIM piske
3HI)KCHHSI TYPUCTHYHOI aKTUBHOCTI, 10, 31 CBOTO OOKY, BIUIMHYJIO Ha (pIHAHCOBI IOKA3HUKH
MiIPUEMCTB rany3i. 3MEHIICHHS 06CATiB HaJlaHNX TOCIIYT MPHU3BEJIO O CKOPOYCHHS TOXOLIB,
[0 YCKIIQAHUIIO TIpoIec 00Ky Ta MiaHyBaHHA (iHAHCOBHX MOTOKIB. Kpim Toro, miampueMcTBa
CTUKHYJIHCS 3 HEOOX1IHICTIO MEPEenIsLy CBOIX OOTIKOBUX MOJITHK, BPAaXOBYIOUM HOBI peaiii Ta
BHMOTH IIO0 3BITHOCTI [3].

Biiina Ha Teputopii YKpaiHu Ma€ 3Ha4HUIl BIUIMB Ha TyPUCTHYHY raiy3sb. HecTabinbHICTE Ta
HeOesreka y perioHax OOMOBHX M NMPU3BEIN 10 3HWKCHHS TYPUCTHYHHX IOTOKIB, OCOOIHMBO
B'i3HOrO TypH3My. Le, BIIMOBIIHO, BIUIMHYIIO Ha IIOJATKOBI HAIXO/UKCHHSI B/ raitysi, SKi € OXHUM
13 KJIFOYOBHX MTOKA3HUKIB, 1110 BIIOOPaXKal0Th CTaH TypuUcTHYHOI ramy3i. Tak, 3a nanumu JJAPTY 3a
9 micsiB 2024 poky, Hali01IbIIa YACTKA HAIXOKEHb 10 ep:kOtomxkety — 64,5% — Oyna criaueHa
TOTEJISIMHM, 1€ CTaHOBHUIIO 1 MJIPA. 330 mnH. 413 Tuc. rpH. Y 2023 poui Oyno cradeHo 916 miH.
648 THc. TpH., a 3a Toi xe nepion y 2021 poui — 1 mupa. 31 mutH. 472 tuc. rpu. [10].

3a9 MICHI_IIB 2024 poky 3arajibHa KUIbKICTh TUTATHUKIB HO,Z[aTKlB K1 3aiMalOTHCS TYPUCTUIHOIO
AISUIbHICTEO, TIOPIBHIOKOYH 3 THM JKe mepiofom y 2023 poui, 3pocia Ha 8%. KiibKicTb I0pUINIHIX
ocib 3pocna Ha 1%, a diduunux — Ha 10%. SIKII0 MOpPIBHIOBATH 1€ MOKA3HUK 3 MOKa3HUKOM
aHanoriunoro nepioay y 2021 porii, To 3aranbHe ckopoueHHs ckiano 31%. KinpkicTh IOpUINIHIX
oci6 3meHmmacs Ha 51%, a ¢pi3uunux — Ha 22% [10]. Lle cBiquuTh Ipo 3HAYHUHN BIUIUB BOEHHHUX
i Ha TypI/ICTI/I‘IHI/Iﬁ 0i3Hec Ta motpedy y z[epxcaBHiﬁ MIATPUMII W OHOBJICHHI 3aKOHOJABYOL
6asu. Tak, OJATKOBI MOKA3HUKU TYPUCTHYHOI rajy3l BKasyloTh Ha il IIOCTYIOBY CTaOLII3aLiio
nicIis KPU30BHX POKIB. YXBalleHHs HOBOTo 3akoHy «IIpo Typusm» 3Moxe MiABHILKTH IIPO30PICTh
1 KOHTPOIb y cdepi, CIPUAIOYN 3POCTAHHIO HAAXOMKEHb 1 MIATPUMIIL CYO’ €KTIB TYPUCTUYHOTO
Oi3Hecy.

OTxe, CTaTUCTHUHI JaHl CBiMYaTh MPO YACTKOBE BITHOBIEHHS Tayly3i 3aBASKU ajamnTaiii
MiIPUEMCTB IO HOBUX YMOB, ajieé BKa3yIOTh HA HEOOXiTHICTh MOJANbBIIOT AePKABHOI MATPUMKHU
Ta CTUMYIIIOBAHHS.
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Posnonin MOJATKOBUX HAJXO/KCHD 32 BUAAMU ,Z[iHJ'IBHOCTi (puc. 1) mo3BoJsie€ OWIHUTU BKIIAJ
OKPEMHMX CErMEHTIB TYPUCTHYHOI rajly3i B CKOHOMIKY KpaiHu. HaiOunbiumii BHECOK 3po61/1111/1
roTeli Ta HOAIOHI 3aKJIa 1M, TOAI SIK AesKI IHIII CeKTOPH, SIK-OT KEMIIIHIH, ACMOHCTPYIOTb CTPIMKHIi
IIPUPICT BIAHOCHO HU3BKOI 0a3K MUHYIIOIO POKY.

JloMiHyBaHHs TOTEIIB y CTPYKTYpPI MOAATKOBUX HA/XOKCHb mzucpecmoe iX 3HAYyHIICTh ISt
raiysi. BogHoyac Taki CerMeHTH, K KEMIIHIH, 0Ka3yl0Th 3HaYHUI IIOTEHIIalN IS 3pOCTaHHs,
0COOJIMBO y CBITII 3pOCTAHHS MOMYJISIPHOCTI BHYTPIIIHBOTO Typu3My. JUIsl [OAaIbLIoro PO3BHTKY
Ba)K/IMBO CTBOPIOBATH CIPHATIMBI YMOBH ISl PO3BUTKY MEHIINX CEKTOPIB, 1100 30LIBIINTH iX
YacTKy y 3arajbHiii CTPYKTYpl Ha[XO/KCHb. AHANI3 IMHAMIKH HAIXOIKCHb BIJ| TYPUCTHYHOI
rayry3i CBITYHUTH PO 3MiHU y CTPYKTYPi Ta MaciiTadax qisuTbHOCTI.

VY 2024 poui rotesni Ta moAiOHI 3aKJIaad TUMYAcOBOTO po3MilieHHs 3abe3neunin 1330,4 MiH.
I'pH. TIOAATKOBUX HAAXOMKEHb, 110 Ha 45% Oinbine, HixX y 2023 pori.

B [orem 1 nomibH1 zacobui
THMYacoBOTO PO3MITeHH

B Jgmi zacobdM THMYacoBOro
posMimmeHHa

o TypucTiuHi onepaTopu

TypucTuuHi areHTCTEA

Puc. 1. Po3noain monaTkoBUX HaJIXO/PKEHb 3@ BUJAMH TYPUCTUYHOT IisTIBHOCTI
(3a 9 micsuiB 2024 poxy)

Ioicepeno: cknaoeno asmopramu Ha ocHosi [10]

Y BiAMOBI b HA 111 BUKJIMKH JAeprKaBa 3allpOBaIiIa HU3KY OAATKOBHX MBI Ta 3MiH, CITPSIMOBAHUX
Ha MIATPUMKY OI3HECY, 30KpeMa TyPHCTHYHOro. byio BBeAeHO HOBY €IMHY CTaBKY IOJATKy 2%
3amicTh 5%, SIKy MOXYTbh 3acTocoByBaru HasiBHI Ta HOBI DOII 3-1 rpymnu 3a yMOBH, 110 pl‘{HI/II/I
Joxij He mepesuitye 10 MIIpJI. TPUBCHb. L1i 3ax0oau Many Ha METi MOJETIIUTH MOJATKOBUI THUCK
Ha MIANPHEMCTBA Ta CHPUATH 1X BIKUBAHHIO Y CKIAIHUX yMOBax [5]. CraBka €AMHOIO MOAATKY
B po3Mipi 2%, 3alpoBa/pKeHa y BIANOBIAb HA CKOHOMIYHY Kpu3y, Oyjla CKacOBaHa B CepeluHI
2023 poky, 1O MOBEPHYIIO MIANPHEMCTBA 10 CTAHIAPTHUX MOAATKOBUX YMOB (5% abo 3araibHa
cucrema). Le yCkiagHuIIo npowec ajanTaii mANPHEMCTB 10 3MiH B ONOAATKyBaHHI.

Typuctidsa AisUIbHICTS B YKpaiHl PEryJIrO€ThCS LWMPOKUM CIIEKTPOM HOPMATHBHO-IIPABOBUX
aKTiB, fK1 CTBOPIOKOTE OCHOBY JUIsI edekTuBHOTO (YHKITIOHYBaHHS Tanmy3i. OCHOBOMOIOKHUM
JTOKyMeHTOM y il cdepi € 3akon Ykpainu «IIpo typusm». BiH BH3Hauae OCHOBHI MOHSTTS,
npasa Ta 00OB’s3KH YYaCHHKIB TYPUCTHYHOIO PUHKY, BKIIIOUAIOUH TypOIIEpPATOpIB, TyPareHTIB,
TYPUCTIB Ta IHIIMX CY0’€KTIB TYPUCTHYHOI AisibHOCTI. OKpeMy yBary NpHAUICHO BUMOraM Jio
SIKOCTI TIOCITYT, JIIIEH3YBaHHIO Ta cepTu(iKailii, o rapaHTy€e 3aXUCT IHTEPECIB KIIIE€HTIB 1 CIIPHsIE
PO3BUTKY KOHKYPEHTOCIIPOMOXKHOTO PUHKY [12]

Oco0nuBy poiib y peryitoBaHHI TYPUCTHYHOI JisUTbHOCTI Bifirpae [lomaTkoBuii Komeke pralHI/I
(mami — [IKY), 30kpema, ctartsa 207 IIKY BcTaHOBIIOE OCOOTUBOCTI OMOAATKYBAaHHS onepauuzl 3
HaJlaHHs TYPUCTHYHUX MocIyr. Lle oXoIuIroe nopsiiok 00YNCICHHS OAATKy Ha JA0JaHy BapTiCTh
(mami —I1JIB) myist TyponepatopiB i TypareHTiB, a TAKOK BUSHAYCHHSI 1711 HUX 0a3M OMOJaTKyBaHHSI.
IlogarkoBe peryiioBaHHs € BaXIUBUM (DAKTOPOM, ajKe BOHO 663HOCCPGIIHLO BIUIMBA€ Ha
(biHaHCOBI pe3ysbTaTH AISIBHOCTI MANPUEMCTB y TYPUCTHYHIA chepi [13].

Ha 3akoHonmaBue mosje TakoX 3HAYHO BIUIMBAIOTh Ml)KHapo,[[Hl HOPMH Ta Yroau. 30Kpema,
Taki JIOKYMEHTH, sIk Maniibcbka Ta I'aasbka Jekiapalii 31 CBITOBOro Typu3sMy, a Takox Koxexe
TYPHCTa, BCTAHOBIIOKTH CTAaHIAPTH, LIO CIPUAIOTH rapM0H13aLu1 HALIOHAIIBHAX MIAXOIB 13
MDKHApOIHUMU. YKpaiHa, IHTeTpyIOUHCh Y CBITOBUHN TYPUCTHUYHUHN MPOCTIp, aKTUBHO aJIaNTye 11
HOPMH JI0 BJIIACHOTO 3aKOHO/ABCTBa [14].
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JlepxaBHE perynoBaHHs raJIy3i 3IIHCHIOETBCS Yepe3 MisIbHICTh MIHICTEpCTBA KYJIBTYPH
Ta CTpAaTeriyHMX KOMyHIKaliil YKpaiHu, a Takox JlepkaBHOro areHTCTBA PO3BHTKY TyPU3MY
Ykpainu. Li oprasu BiANOBIZAIOTH 3a PO3POOKY CTPATeriii pO3BUTKY, KOOPIAMHALII CY0’€KTiB
PHMHKY Ta BIIPOBA/UKCHHS IHHOBALi y cdepl TypusMmy. PerioHanbHUN PO3BUTOK 3a0€3IE4yIOTh
MiCLeBi OpraHH BIIA/IH, SIKi PEaTi3yloTh ICPKaBHY MOMITUKY Ta CTBOPIOIOTh YMOBH JULS 3a/TyICHHS
lHBeCTI/II_III/I [15]. BaxinBo 3a3Ha4mTH, IO HUHI TYPUCTHYHA aily3h CTHKAETHCS 3 BUKIMKAMH,
MIOB’SI3aHUMH 13 30BHILTHIMU q)aKTopaMI/I TaKMMHU sIK BiliHa 4 nanemis. Lle Bumarae Bi gepxasu
THYYKOTO ITJXOAY 10 3aKOHOAABCTBA, LIO0 MIATPUMYBATH OI3HEC y LMX yMOBAaX 1 BOJHOYAC
3a0e3neuyBaTH BUCOKHUM PiBEHb MOCIYT JJIs CIIOKHUBAYIB.

1 PizgOoMAHITHICTE DOCIVT 2 C ez0HHICTE
V i i

YPHUCTHHHA MANBHICTE BEIFOTAE Typrzm e cez0HHOR IaTy23E0, IO IPHIEOTHTE
MHPOKHH CIIEKTP ITOCTYT 00 HepiEHOMIPHOr O POSIIOALTY OOXOME i BUTPAaT
(bpoHrOEaHHA, TPAHCITIOPT, [pPOTAT OM POKY i3 32CTOCOBYEAHHAM PisHMX METOOE

[IpOMKMEBAHHA, EKCKYDCIl, CTpaxyBaHHa
TOmO), MO VCENANHEOE TPOLIEC
obnixy gepes HeobxigHiCTE
meTamizalii ormeparliil 3a KOEHNM

4 Pervmosanan
MapTHEPChKHX BIIHOCHH
Typuctruni ¢ipMu B3aemo-
IIEOTE 13 MIKHapOTHHMH
[MOCTAYAIBHHEKAMM TIOCIYT -
e pumar ac getansHoro
o0NHEY DOr OBipHHX
3000E'93aHE, KOMICI Ta
iHmMY omepariiit

Ocob/IHBOCTI
TypHCTHYHOL
I IBHOCTI

3 BamwoThi omepamii
3HauHAa YacTHHA POIPaxVHKIE
TPOBOOMTECA B iHO3EMHITT BATIOT,
0 BHMArae T00aTEOBOT O
KOHTPOMIE 34 EATFOTHHMH KYPCaMu
Ta BimnmoBigHoro BinobpakeHHa B

[apTHEPCTEA
cHcTeMi obmKyY
6 Indopmaniiiai Texaomorii
5 | KopoTrocTpokoBicTs hiHAHCOBHY 3000B'A3aHB HEOPHCTaHHS cygacHx [ T-nnardopu
CHY€ HeoDXigHICTh OMepaTHBHOT 0 PO3PAXVHEY 3 1A GPOHEOBAHHA TA TIPONANCY TIOCTYT
[MOCTAYATEHHEAMH TTOCTYT, IO BUMAT A€ TOUYHOT O BIIMEae Ha OpTaHi3alito
E€IeHHA KOPOTKOCTPOKOENX BiHaHCOBNX 3000E '13aHY yxranTepcekoro obmKy, amke Taki
Ta 3a0earedeH s X MOKPUTTA B YMOBAX BHCOKOT CHCTEMM MAFOTE iHTerpyEaTHCd 3
KOHKYPEHLII{] Ta MiHIHEHMX PHHEOBHX YMOB 0DIiKOBMMH ITPOrpaMaMi aB TOMAaTH 3Ll

Puc. 2. Oco6muBOCTI TYpUCTUYHOI JisSUTBHOCTI Ta IX BIUIMB Ha 00K
Lorcepeno: cknadeno agmopkamu

Oco6auBOCTI TYPUCTUYHOT AISUTBHOCTI 3AIHCHIOIOTH 3HAYHUN BIUIMB Ha MOOYIOBY CHCTEMHU
00Ky ¥ OmoJaTKyBaHHS Ha ITiIIPUEMCTBAX, OCHOBHI 3 SIKUX HaBeJIEHO Ha pHc. 2.

Byxrantepcekuii o6mik y cdepi TypusMmy B YKpaiHi Mae cBOi 0COOIMBOCTI, 3yMOBIEHI
Creluikor HajaHHs TyPUCTUYIHHUX MOCIYT Ta YNHHUM 3aKOHOJABCTBOM. BiarnosinHo 10 3akoHy
Yipaiuu «IIpo Typusm», cy0'eKTH TypHCTHYHOI JiSUIBHOCTI MOALIAIOTECS HA TYpONepaTopiB Ta
TYpareHTiB, KOXKEH 3 IKUX Ma€e cBOi 001ikoB1 HroaHcH [ 12]. Typonepatopu popMytoTh KOMIUICKCHHI
TYPUCTUYHUHN MPOIYKT, AKHI BKIIIOYA€ PI3HOMAHITHI MOCIYTU: TPAHCHIOPT, TPOXKUBAHHS, €KCKYpCii
Tou1o. Q6K BUTPAT Ha CTBOPEHHS TAKOTO MPOAYKTY € CKIaJHUM IMPOLIECOM, OCKUIBKH HEOOX1THO
BPaxoBYBaTH BUTPATH HA KOXKEH KOMIIOHEHT OKPEMO, a TaKOX 3arajbHi BUTPATH MiANPHEMCTBA.
BixnosiHo 1o HarioHansHOTo MONOKEHH! (CTanAapty) Oyxrantepcbkoro o0y 16 «Burparmy»
(mani — HIICBO), Taki Butpaty k1acH(ikylOTbCs 33 eNEMEHTAMH Ta CTAaTTAMH BUTpar. Jloxoau
BiZL peanizaiiii TypucTHyHOro npoaykty BusHarotses 3a HIICBO 15 «Jloxiny y MOMEHT HaJaHHs!
nociyr abo nepezadi npas Ha MOCIyTry KiieHTy [16].

Typarentawm, siKi € MOCEPEJHUKAMH MK TypONIEPaTOPaMy Ta TypPHCTAMH, IPUTAMAHHHIT IHIIHHA
miaxia 1o o6miky. IXHilt H0Xig cKIagaeThest 3 areHTChKO BUHArOpOJM, OTPUMAHOI 32 Ha/[aHH
NOCEPEHULBKUX [OCIHyr. B 00Ky TypareHTta Cymu, OTpUMaHi BiJl TYPUCTIB 3a TYPUCTHYHHIL
POIYKT, HE BU3HAIOTHCS JOXOIOM, OCKIIBKH BOHH IIJULraiOTh MEPEPaXyBaHHIO TypOIepaTopy.
Jloxozom € suie cyma KOMICIHHOT BUHArOPOJH, sika BiJOOpaXkaeThCs y CKIAAl onepariitHux
JIOXOIB MiANpreMcTBa. BuTparu, moB's3aHi 3 HaJaHHSIM ITOCEPEIHULIBKUX TOCTYT, O0IIKOBYIOTHCS
BinnosigHo g0 HIICBO 16 «Burparu» [17].

Ocob6nuBy yBary cmij npuginuta o6miky [1/IB y typuctuuniii aismbHocTi. 3rigHo 3 1KY,
orepauii 3 HaJaHHA TYPUCTUYHMX MOCTYT onoiarkoByroThes I1/IB 3a 3arambHUMHM MpaBUIAMH.
OnHak i TypomeparopiB 0a30i0 ONOAATKYBAHHS € IXHS Mapyka — PI3HUIS MDK BapTiCTIO
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Peati3oBaHOTO TYPHCTHYHOTO MPOAYKTY Ta BUTPATAMHM Ha #Oro mpuiabaHHs abo CTBOPEHHSL.
TypareHr, sik nocepenHuk, Hapaxosye I1/IB Ha cymy CBOE€1 areHTChKOi BUHaropoau. Lle Bumarae
YITKOTO PO3MEKYBaHHs JOXOJIB Ta BUTPAT, MOB'A3aHUX 13 HaJJAHHAM TYPUCTUUHUX IMOCIYT, JUIS
MIPaBIJILHOTO BU3HAUEHHS TIOAATKOBUX 3000B's13aHb [13]

JlokymeHTasbHe 0QOpMIICHHS ONlepaLliil y TypUCTHYHI JISUTBHOCTI TAKOXK Ma€ CBOI 0COOIMBOCTI.
HeoOxinHo 3abesnedntn HanexxHe OQOPMICHHS JOTOBOPIB 3 MOCTaYallbHUKaMH IOCIYT, aKTiB
BUKOHAHMX POOIT, paxyHKIB-(GakTyp Ta IHIIMX NEPBUHHHUX [OKYMEHTIB, IO IIATBEPIKYIOTH
3aificHeHi onepauii. Le 3abesmedye 10CTOBIPHICTE OOIIKOBUX JAHKUX T IIPABUIILHICTD POPMYBAHHSI
(iHaHCOBOT 3BITHOCTI.

VY cyuyacHux TypOyneHTHHX yMoBax (manaemiss COVID-19, BiiiHa, HeBI/ISHa‘leHiCTB) TYPUCTUYHI
T ANPHEMCTBA CTHKAIOTECS 3 IOAATKOBMMHU TPYAHOLIAMH B OPraHi3allii OyXraaTepchKkoro oOImiKy.
3MiHHU B 00Csrax HAJQHUX TOCIIYT, KOJMBAHHSI TOMHTY Ta HCOOXIHICTb a/ianTallii 10 HOBUX YMOB
BHMAararoTh THYYKOCTI B OOJIIKOBI MMOJIITHIII Ta TOCTIHOTO MOHITOPUHTY 3aKOHOJIaBUMX 3MiH [18].
OmnopaTkyBaHHS Cy0'€KTiB TYpUCTHUHOI AISITBHOCTI B YKpaiHi Ma€e CBO1 OCOOIMBOCTI, 3yMOBJIEHI
crienr(hikoro HalaHHS TYPUCTUYHUX OCTYT Ta YUHHUM 3aKOHOIaBCTBOM. CHCTEMHM ONOJaTKyBaHHS
Cy0’€KTiB TYpUCTUYHOI iSUTBHOCTI MalOTh CYTT€BI BIIIMIHHOCTI, SIKI BIIMBAIOTH Ha BHUOIp
ONTUMAJILHOTO BapiaHTy AJs mianpueMcTBa. [IOpiBHIHHSA OCHOBHHMX XapaKTEpUCTHUK 3arajbHOi
Ta CHPOILEHOI CUCTEM OINOJATKyBaHHs HaBeJeHO y Talin. 2. 3arajpHa cUcTeMa ONOJATKyBaHHS €
OLIIBII CKJIAJTHOO Ta MIAXOAUTH JJISl BEIUKHUX MIANPUEMCTB, K1 BEAYTh 3HAUHI OOCSTH A1SUTBHOCTI.
Bonnouac cripolieHa cuctema onojaTkyBaHHs 3a0e3neuye 3MEeHIIeHe MOAATKOBE HaBaHTAKEHHS
Ta € e(PeKTUBHOIO JUII MAJIUX MIANPHEMCTB, 30KpeMa TypareHTiB. Bulip cucremu 3ajiexuThb Bij
MaciTady JisUIbHOCTI, 00CATY JTOXO/IB 1 crieu(iku 0OJIKOBUX MPOLETYP.

Tabmuis 2
[TopiBHsITbHA XapaKTEPUCTUKA CUCTEM OMOJATKYBaHHS Cy0’ €KTiB
TYPUCTUYHOI ISIIBHOCTI B YKpaiHi
Kpurepiii 3arajbHa cucrema Crnpoiena cucrema
OcHoBHI ITogarok Ha mpulyTok (18%), IT/IB | €nunnii mogarok (3% abo 5%
NMOJIATKH (20%), inmm mogatku Ta 300pu 3aJIe)KHO BiJ| TPYIU TUTATHUKA)
basa Jloxonu 3a BUpaxyBaHHSIM BUTpaT 3arajpHUN 00CST TOXOIIB
OMOJIATKYBAHHSA paxy p
JoxkymeHTaIbHE HeoOxinHe neraabHe MiHiManbHI BUMOTH JI0 OOJIKY
oopmJIeHHS JIOKYMEHTYBaHHS BCIX BUTpPAT BUTpAT
ITogaTkoBe Buiie uepes cknagHicTh Husbke, ane 3 0OMeXEHHIM
HABaHTAaKeHHS PO3paxyHKIB Ta JOJAATKOBI IIATEXK1 00cATy 0XO/iB
IMixxoxu 1o [1IB po3paxoByeThCsl HA OCHOBI J171st IaTHUKIB €IMHOTO MOJATKY
HapaxyBanns I1/IB JI0JTAaHOT BapTOCTI (5%) I1/1B He HapaxoByeTbcs
Bumornu go [IloxBapTanbHa Mmojava JIeKJIaparii, [[lokBapTanbHa mojgada
3BiTHOCTI CKJIaJIHA IOKYMEHTAIIsI CIIPONIEHUX 3BITIB
Misbrn 3anexXuTh Bl BUAY TISITBHOCTI, OO0OMexeH]1 10 MIHIMaJIBHUAX
JIOJTATKOBUX YMOB CTaBOK JIJISl MQJIUX TIIMPUEMCTB
. . Hwus3bki, ane 3 pu3nkoMm
Po3mipu mrpadis BHHILII’H%?]I;III{’;(E OBpal);(éfI};IIgTBC’I BTpaTH CTATYyCYy IJIaTHUKA
Py €IMHOTO TO/IaTKy
Cdepa Benuki Ta cepenHi miaAnpueMcTBa, .
32CTOCYBAHHS Typoreparopu Mauni mianpueMcTBa, TypareHTH

Horcepeno: cknaderno agmopkamu

Typarentam, sKi € T[OCEepeIHUKAMH MK TypoleparopaMH Ta CHOXHBauaMH, 0a3010
OTO/IATKYBAHHsI CITYXKUTh iXHs areHTChKa BuHaropoza. Le osxavae, o I1/IB HapaxoByeTbcs e
Ha CyMy KOMICIHHHX, OTPUMAHHX 33 HA/JAHHSI IOCEPEAHULIBKAX MOCIIYT.

OnHIErO 3 KIIFOYOBUX TIPOOJIEM € CKJIaJHICTh Ta HEOAHO3HAYHICTh YHHHOIO 3aKOHOJIABCTBA, SIKS
perysroe o0JIiK Ta OTOIaTKyBaHHS TYPUCTUUHUX MOCTYT. 30KpeMa, iICHYIOTh TPYIHOILIl y BU3HAYCHHI
0a3M OMOAaTKyBaHHS JJIS PI3HUX CyO'€KTIB TYpPUCTHUHOI JISUIBHOCTI, IO MOXE MPHU3BOAUTHU 10
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IIOMHJIOK y PO3paxyHKaX Ta (IHAHCOBHX BTpAT. KpiM TOro, HEAOCTATHSI a/lallTallis HalllOHAIbHUX
CTaHIApTiB OyXraiTepChKOro OOMIKY 110 cneun(pucﬂ TYPUCTUYHOI Tayly3i YCKJIaJHIOE IPOIEC
BIZOOpakeHHsl (IHAHCOBMX OINepalliid, MOB'SI3aHMX 13 HAIAHHSIM KOMIUICKCHHX TyPHCTUYHHUX
nocnyr. Lle Moxe Mpu3BOIUTH 10 HETOUHOCTEH Yy (piHAHCOBII 3BITHOCTI Ta YCKJIaIHIOBATH MPOLIEC
NPUAHATTA YNPaBIIHCHKUX PIlLICHb.

BoaHouac € mepcrnekTHBA Uil BIOCKOHAJICHHS CHCTEMH OONIKY Ta ONONATKYyBAaHHS Yy
TYPUCTHYHIN raysi Ykpainu. ['apMOHi3allis HalllOHAIbHUX CTAHIAPTIB OyXIraaTepehKOro 00Ky
3 MDKHapOJHUMH CTaHJapTaMu, 30Kpema 3 MKHapOIHUMH CTaHIapTaMu (iHAHCOBOI 3BITHOCTI
(IFRS), cnipusTiMe MiABUIIEHHIO IPO30POCTI Ta JOCTOBIPHOCTI (iHaHCOBOT iHopmanii. Takox
CIIPOLUCHHS T YHI(IKALlis [I0JaTKOBOTO 3aKOHOAABCTBA, 110 CTOCYEThCSI TYPUCTHYHOT ISUIBHOCTI,
MOXKE 3MCHIUNTH aJMIHICTPaTHBHE HABAHTAKCHHS HA MIANPHEMCTBA Ta CTHUMYJIIOBATH PO3BUTOK
raiysi. BrpoBaukeHHsl eJICKTPOHHMX CHCTEM 3BITHOCTI Ta OOJIKY H03BOJMTH aBTOMAaTH3yBaTH
MIPOLIECH, 3HU3UTH PU3UK OMUIOK Ta MIABUILUTH €()EeKTUBHICTD yNpaBliHHA GiHaHCaMU [4].

[TomaTkoBi fMaHi Ta aHami3 MOKA3HUKIB YITKO JEMOHCTPYIOTh BIUIMB 30BHIIIHIX KpPHU30BUX
(akTOpiB Ha TYpPUCTHUYHY ramxy3b YKpaiHu. He3Bakaroum Ha BUKIIHMKH, CEKTOp IEMOHCTPY€
MIOCTYIIOBE BIJTHOBJICHHS 3aBAAKHM ajanTaiii MiANPHEMCTB, PO3BUTKY BHYTPIIIHBOTO TYypU3MY
Ta JCPKABHUM 3axofaM MATpUMKH. Ilomanbiumii po3BuTOK mnoTpeOye IHTEerpauii Cy4acHuX
1M(ppOBUX IHCTPYMEHTIB, CIIPOLIEHHS MOJATKOBUX NPOLEYp Ta YXBaJCHHS HOBHX PETyIIOHYUX
3aKOHO/IABYMX aKTIB, 30KpeMa 3akoHy Ykpainu «IIpo typusm».

OJHIEO 3 TONOBHUX IPOOJIEM € HEAOCTATHSI alaNTaLlisl HALlIOHAILHOT CHCTEMH Oy XTalITepChbKOro
001Ky 10 crieludiKu TypPUCTUYHOT JiSUIIBHOCTI, 10 YCKIIAAHIOE BEACHHS (IHAHCOBOI 3BITHOCTI.
Taxox 3HaYHI TPYIHOLY BUHUKAKOTh y BU3HAYCHHI IOJATKOBHUX 3000B’s3aHb, 30KpeMa y Mexkax
po3paxyHKy 6asu onozxarkyBants I1/[B juist Typoneparopis i TypareHris.

1103nTHBHAM aCIIEKTOM € ICHYBaHHSI IOTCHL{IAILy JUIs BAOCKOHAJICHHs 00JIIKY Ta OIOJaTKyBaHHSI
TYPUCTHYHOI raiysi. I'apMOHi3allis HallOHAIBHUX CTaHAPTIB 3 MDKHAPOJHUMH CTAHIapTaMH,
30kpema 3 MKHapoHUMHK cTaHaapTamu ¢inancosoi 3iTHOCTI (IFRS), Moxke 3HA4HO MIABAIUTH
npo3opicTh (inancosoi iHpopmauii. CIpoLEHHS TOAATKOBOTO 3aKOHONABCTBA Ta BIIPOBAUKCHHSI
U(PPOBUX CUCTEM 3BITHOCTI JI03BOJIUTH 3HU3UTH a/IMIHICTPAaTUBHE HABAHTAKEHHSI TA OTITUMI3yBaTH
nogarkoBuit o6mik. Kpim Toro, aepaBHa MiATPUMKA y BHUIIISI MOAATKOBUX IMUIBT Ta aJanTaIlis
HOPMAaTUBHO-TIIPABOBOI 0a3M 0 YMOB BOEHHOTO Yacy CHPUATUME CTaOLIi3alil CUTyallil y raimy3i.

BucHoBku. Ilix gac pociimxeHHs 6yJ10 BU3HAUEHO, 1[0 TypUCTUYHA IISUIbHICTH B YKpaiHi
Buurpae BKIIMBY POJIb y HALOHAJIBHIA CKOHOMILI, OJHAK CTHKAETbCS 3 HHU3KOIW mpolieM,
I0B’s13aHKX 13 00MIiKOM Ta ononarkysaHHsM. Crienugika HalaHHs TYPUCTUYHUX HOCIYT, bararo
KOMIIOHEHTIB TYPUCTHYHOTO MPOAYKTY, CKIIA/IHICTh YHHHOTO 3aKOHO/ABCTBA T BILIUB 30BHIIIHIX
(haxropis, Takux sk manaemis COVID-19 i BiiiHa, ycKiIaqHIO0Th QYHKIIOHYBAHHS I ANPHEMCTB
y Wi cdepi. Biiina Ha TepuTopii YKpaiHu IPOLOBKYE BIUIMBATH Ha QYHKLIOHYBaHHS TYPUCTHIHOT
ranysi, 30KpeMa uyepe3 3HayHe CKOPOUEHHS KUIBKOCTI Cy0’€KTiB PUHKY.

OTxe, MoONaNbIINi PO3BUTOK TYPUCTHYHOI JiSUIBHOCTI B YKpaiHi 3ajie)KUTh Bl BHUPIIIEHHS
HasBHUX MpoOIeM Ta BIPOBAKEHHs MEPCIEKTUBHUX iHimiaTuB. Lle cnpusThMe MiJABUIICHHIO
KOHKYPEHTOCIIPOMOXKHOCTI HAIOHATBHUX TYPUCTHYHUX ITAMPHEMCTB, 3a0€3MCUCHHIO CTanoro
PO3BHUTKY raily3i Ta 3pOCTaHHIO ii BHECKY B CKOHOMIKY KpaiHu. Pesynbrati aHamizy Takox
T IKPECIIOIOTh BAXIIHBICTE MOAAIBIION0 BIOCKOHATICHHSA MEXaHI3MIB 00/IIKY Ta OMOJATKYBAHHS y
TypHUCTUYHIN cepi. BupoBakeHHS HOBUX HU(PPOBUX IHCTPYMEHTIB JIs BeIEHHsI Oy XTaaTepChbKOTo
o0JIiKy Ta MpPO30pOro aaMIHICTPYBaHHS MOAATKIB MOXKE CTaTh KIIOYOBUM (DAaKTOPOM IJist
MOKpAIIeHHS OAATKOBUX HAJXOMKeHb. KpiM Toro, yxBajeHHs OHOBJIEHOTro 3akoHy «IIpo Typuzm»
JI03BOJIUTH Jep>KaBi €(PEeKTUBHIIIE MOHITOPUTH AISUIBHICT Cy0’€KTIB PUHKY, 3MEHIIYBaTu PiBEHb
TiHi3amii Oi13HeCy Ta CTUMYIIOBATH PO3BUTOK TYPUCTUYHOTO CEKTOPY.
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Anomauia. Y cmammi o6IpyHmosano, wo 6 yM08ax NOMOYHO20 ONEPayiliHozo cepedosuya bankam HeoOXiOHO po3pobumu
aneopumMm NPULHAMmMsL YnpasiiHCbKUX PilleHs 3a pe3yibmamam OYiHIo8AHHS GNIUEY 306HIUHIX )akmopis, y3200cenull 3 1020
cmpame2iunumuy yinamu ma oocmynuumu pecypcamu. Mema cmammi nonsieac 'y popmyeanni ancopummy aHmuKpu306oi mooeni
pe2ynoeants Qinancosoi cmitikocmi OAHKIE 8 YMOBAX HEGUIHAUEHOCHI HA OCHOBI 8PAXYEAHHS MIJNCHAPOOHUX cmandapmis. 11i0
4ac NPoeedeHHs HAYKOB020 OOCTIONCEHHS GUKOPUCIAHO MeMOOU aHANI3Y, CUHMESY, V3A2ANbHEHHS, PO3PAXYHKOBO-AHANIMUYHUIL
epaghiunull, @ MAKod’c 3aCMOCO8AHO CUCTNEMHULL NIOXIO. Y crnammi nponoHyemvbCs aneopumm aHmuKpu3080i MoOei pe2yio8anHs,
AKull 6a3yemvcs Ha po3pobnenomy nioxo0i 00 KOMNJIEKCHO20 OYIHIOBAHHA GNIAUGY 308HIWHIX ¢hakmopis. 3a pesyrvmamamu
NnPOBEOEH020 O0CNIONCEHHS 3A3HAYEHO, WO 3aNPONOHOBAHUL AN2OPUMM MOOEN AHMUKPU308020 De2ylIo8aHus 3ade3nedums
OaHKam SHyuKicmos ma adanmueHicms 00 3MIH Y 308HIUHbOMY CEPe0OsUli HaA OCHOBL i0eHmupikayii KOpomKOCmMpoOKOGUx ma
00620CMPOKOGUX HACTIOKIG GNIIUGY 306HIUHIX (DaKmMOpie Ha (PIHAHCO8Y CMIUKICMb OAHKIE.

Knrouogi cnosa: banx, ginancosa cmiiikicms, 306HIWHI YUHHUKU, AHMUKPUZ06E YRPAGTIHHSL.
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Abstract. In conditions of increased uncertainty in the operating environment and increased instability due to large-scale military
aggression, the development of Ukraine's banking system requires the implementation of new approaches to crisis management.
These approaches include proactive risk assessment, contingency planning, and the use of flexible response mechanisms. In the
current operating environment, it is necessary to develop a decision-making algorithm based on the assessment of external factors’
impact, aligned with the bank's strategic goals and available resources. The main tasks implemented within the framework of the
anticrisis model for regulating financial stability are carried out through the sequential execution of the following steps. First,
monitoring and assessment of the impact of external factors on financial stability are conducted using strategic analysis tools
supplemented by ARDL modeling. The result of this stage is the early identification of key external factors that generate risks of
financial stability loss over short- and long-term horizons, as well as the integration of these factors into the decision-making
process. In our opinion, the most significant factor is the long-term negative impact of inflation and, as a result, inflation risk on
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the bank's financial stability. It should be emphasized that the impact of inflation is generally realized through interest rate risk, as
it leads to changes in market interest rates and the value of interest-bearing assets and liabilities, as well as through liquidity risk.
Anti-crisis regulation of the bank's financial stability, in accordance with the assessment results of the impact of external factors,
should include measures aimed at ensuring adaptation to short-term changes in inflation levels and protecting its assets and
liabilities from their negative effects. The developed algorithm for the anticrisis regulation model will ensure the bank's flexibility
and adaptability to changes in the external environment. This is achieved by identifying the short-term and long-term consequences
of external factors affecting financial stability, minimizing crisis potential, and maintaining the target level of stability through
strategy revision or activation of preventive and/or reactive tools.

Keywords: bank, financial stability, external factors, anti-crisis management.

JEL Classification: G210; M110

IocranoBka podaemu. [IpoTsrom ocTaHHIX ASCATHIIITH B YKpaiHi BIfOyIacsi HU3Ka CHCTEMHHUX
GaHKIBCHKHMX KPH3, KOXKHA 3 SKUX CHPUYMHNIIA TPAHCHOPMALIFO OaHKIBCHKOI JIUIBHOCTI Ta Maa
3HAYHI HETaTHBHI HACIIAKM SIK JUIsl (PIHAHCOBOI CHCTEMH, TaK 1 JUIs CKOHOMIKU KpaiHu 3arajioM.
IoBHomacmITaOHa BiliHa, Po3B'A3aHa POCI€0 MPOTH YKpaiHu, FeHepye aOCOIIOTHO HOBI 3arpoO3H
JuIst N00aJIBHOT Ta HALIOHAIBHOT €KOHOMIK, BOJAHOYAC ICTOTHO 3HM3HMBIIM (DIHAHCOBY CTIHKICTH
yKpaiHchkux OankiB. Lle cranocs 4yepe3 HapOCTAIO4Mil THCK Ha KalliTall Ta JIKBIAHICTH OaHKIB,
n0Tpely y 30UIbIICHH] Pe3ePBiB ISl IOKPUTTS MOTCHLIHHNUX BTPAT 32 aKTHBHUMH OTIEPALLISIMH, a
TaKoXX Yepes I ABUIICHHS ONepalliifHuX Ta Kibeppu3uKiB. B ymoBax [e/alli BUILOT HCBU3HAYCHOCT]
OIEPALIHHOrO CepellOBUIIA Ta MOCHICHHSI HECTaOUIBHOCTI Yepe3 MOBHOMACIITA0HY BIHCHKOBY
arpeciro PO3BUTOK OAHKIBCBKOT CHCTEMHM YKpAiHH BUMAara€ BIPOBA/UKCHHs HOBHUX IIIXOLIB 10
AHTHKPHU30BOTO YHPABIIHHS, BKIIOYAOYH IPOAKTHBHY OLIHKY PH3HKIB, IIIAHYBAHHS HA BUIIAJ0K
HAJI3BUYAIHUX CUTYalill Ta BAKOPUCTAHHS PHYYKHX MCXaHI3MIB pearyBaHH:.

AHaJIi3 0CTaHHIX X0CTi/KeHD i myOutiKanii. JloC/i/UKeHHS 1IX0/1IB HAYKOBLB /0 BU3HAYCHHSI
AHTHKPU30BOTO yNPaBIiHHsA Oankamu [1-12] cBixunTh MPO HASBHICTH PISHOMAHITHUX TPAKTYBaHb
LBOrO MOHSATTS. JIOCIIIHUKH IPOTIOHYIOTh Pi3Hi KOHIETIL], 110 XapaKTepU3yIOTh OararorpaHHiCTh
Ta CKIIaJHICTh MPOLECIB AHTHKPH30BOTO YIPABIIIHHS y OaHKIBCBKIii Cepi Ta ioro pery/oBaHHs.
3Bakaroun Ha 1€, BBAXAEMO 3a JOLUIBHE C(OPMyBAaTH alrOpUTM aHTUKPH30BOI MOJeN
peryroBaHH: (iHAHCOBOT CTIMKOCTI OaHKIB, 1110 Oy/ie BiANOBIAATH KPAIUM IPAKTHKAM Ta yMOBAM
orepawliiHOro cepeioBuIa OaHKIB YKpaiHu.

BinokpeMieHHs1 HeBHpIlIeHUX PaHille YaCTHH 3arajibHoI npodaemu. B ymoBax noTo4Horo
orepaniiHoro CEpeIOBHIIA, IO FEHEpYe Mi/IBUIICHUI PIBEHb HEBU3HAYCHOCTI, DaHKaM HEOOXI1IHO
PO3POOHTH ATTOPUTM MPUHHATTS YNPABIIHCHKHUX PIlICHb 32 PE3y/IbTAaTaMH OLIHIOBAHHS BILTHBY
30BHIIIHIX (DAKTOPIB, Y3TOIKEHHM 3 HOr0 CTPATCriYHUMH LITAMH Ta JOCTYIHHMH PECYpCaMH.
Leit anroput™ mMae 3a6esnequaTI/I ¢inancoBy crilikicts 0aHKy (PCB) nuisixoM BceOiYHOI OLIHKU
(akTopiB, 110 Ha HEl BIUIUBAIOTh, IK Y KOPOTKO-, TaK 1y JJOBFOCTPOKOBI NepcrekTusi. BogHouac
Ba)K/IMBO 333HAYMTH, IO 30BHIIIHI (AKTOPU HE MiIAraioTh OE3MOCEPEIHEOMY KOHTPOIIO Ta
YIPABJIIHCBKOMY BIUIMBY OKPEeMOro OaHKy, TOMy BOHM MarOTh OyTH 0O0'€KTamMy MOCTIHHOIO
MOHITOPHHI'Y, HIarHOCTHKM Ta aHaisy. IX BIUIMB HEOOXIIHO BpaxXOBYBaTW IpU ajanTarii/
TpaHchopmarlii cTpaTeriii Ta BU3HaYe€HHI IHCTPYMEHTIB aHTUKPHU30BOTO PETYIIOBaHHS, ajieé BOHU
HE MOXYTh OyTH 6e3mocepeHiMHU 00'€eKTaMU PEryIsiTUBHOTO BIUIUBY, I10/I0 HUX MEHEIKMEHTOM
0aHKy TOBMHHI 1HIIIIOBaTUCS aJamnTaliifHi Ta/abo Tpancdopmariiiai 3axonu. OCHOBHA yBara y
3abe3neyeHHl 1iboBoro piBHa ®Ch Mmae npuainaTHCa BHYTPILIHIM (aKTOpaM, OCKUIBKH came
BOHM MiJIAI0THCS YIPABIIHCHKOMY KOHTPOJIIO Ta KOPUTYBaHHIO.

Metoro pociigxkeHHst € (OpMYBaHHS QITOPUTMYy AaHTUKPH30BOT MOJIENi PEryIIOBaHHS
(iHaHCOBOI CTIMKOCTI OAaHKIB B yMOBaX HEBH3HAYCHOCTI HA OCHOBI BPaxyBaHHS MIKHapOIHHUX
CTaH/apTiB.

OcHoBHuii Marepiaj. DiHaHCOBa CTIHKICTh € KIIIOUOBHUM IMOKAa3HMKOM 3JaTHOCTI OaHKiB
NPOTHCTOSTH KPU30BMM SIBUIIAM, 30epiraru JIKBIIHICTh Ta KamliTal, a Takox 3abe3redyBarTH
OesnepepBHICTh OnepauiiHoi AisbHOCTI. OCOOIMBOI aKTYaIbHOCTI e(beKTI/IBHe ynpasninns ©@Ch
HaOyBae y MOTOYHUX YMOBaX (PYHKIIOHYBaHHS, 1110 I€TEPMiHYIOTHCS BIZTMBOM ITOBHOMACIITAOHOT
BIHU pocii MpoTH YKpaiHH, sKa NpHU3BeNa 10 €KOHOMIYHUX Ta COLIAJbHUX MOTPSCIHb Ta
TpaHchopMmarii.

Otixe, BBOKA€EMO, 110 (DiHAHCOBA CTIMKICTH OAHKIB — LE KIFOYOBHI MapaMeTp (yHKLIOHYBaHHSI
OarHKy, SIKHA BXOAWTH O CHCTEMH WiTBOBHX IOKAa3HMKIB CTPATErivyHOTO YNPABIIHHSA HHM.
Boaxouac OCb € 06'ekToM ynpasitiHHs, AKHil HOTPeOy€ MOCTIHHOT OLIHKH, aHAIII3Y, PETYIIFOBAHHSI
Ta KOHTpOIO. Lle 103Bossie GaHKy e(peKTHBHO a1anTyBaTUCS 10 3MiH Y 30BHIIIHBOMY CEPEIOBHUIII
Ta MATPUMYBATU CTAOUTBHICTH CBOET AISUTBHOCTI.
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OcHOBO0 3a0€3Me4YeHHs TOTOYHOT0 Ta poruo3Horo piBHsI PCh e pakropu, 31aTHI SIK TO3UTUBHO,
TaK I HCraTUBHO BIUIMBATH Ha il CTaH, BU3HAYAI04M YMOBH (YHKLIOHYBaHHs OaHKY Ta MOKJIMBICTb
JOCATHEHHSI L{UIeH Oro AIsUIbHOCTI Ha PUHKY. 3Ba)Kar0UN Ha CKIIA/IHICTb, AMHAMIYHICTb Ta BUCOKHIA
piBEHb HEBU3HAYCHOCTI CEpPEOBHILA, B SIKOMY 3HIMCHIOIOTH CBOIO JisJIbHICTh OaHKM YKpaiHw,
HAJ3BUYAITHO BaXJIMBUMH € MPOIIECH iIeHTU(IKaIi, OLIHKH, a TAKOXK yIPABIIHCHKOTO BIUIUBY Ha
¢bakTopu, 1m0 06ymoBio0Th 3MiHN PCh, 1515 3a06iraHHst HAPOCTaHHS KPU30BOT'O MMOTEHITIAITY.

Sk dakropHi 6yno 00paHO IOKAa3HHMKH, IO XapaKTepU3yIOTb TaKl MPOLECH: MOMITHYHI
(piBeHb TMOIITHYHOI CTAOLILHOCTI, e(beKTI/IBHICTL ypsizy, SKICTb JEPIKABHHX PEryJIsTOPHUX
MEXaHi3MiB, e(eKTHBHICT KOHTPOMO 3a KOPYIIUEIO), CGKOHOMIuHI (IMoOanbHUil IHIEKC
KOHKYPCHTOCTIPOMOXKHOCTI, IHACKC CKOHOMIYHOI cBOOOaM, AnHaMmika Kkypcy momapa CILUA no
TPUBHI, 1HACKC 1H(IALID), couianbHi (IHACKC JIFOICHKOrO PO3BUTKY YKpaiHH, IHIEKC HEPIBHOCTI
JIOXOZ[IB), TEXHOJOriuHi (IHHOBAaUIWHUHM 1HIEKC, 1HJEKC LU(pPOBOI €KOHOMIKH) Ta EKOJIOTI4HI
(iHIEKC eKONOTIYHOI €(heKTUBHOCTI).

Omxe, 3a pesyasraramMy IfeHTH(IKAUll 30BHIMHIX (AKTOPIB, IO MAKTh HAWOUIbLINIA
HeraTuBHMI BIUIMB Ha pieHh OCb Ha KOPOTKO- Ta JOBIOCTPOKOBOMY 9aCOBOMY TOPH3OHTI,
MaroTh OyTH BHABIICHI BHYTPIIIHI NapaMeTpy OAHKIB, sIKi HAHOLIBII Yy TINBI 10 IXHBOI'O BILIMBY,
Ta c(OPMOBAHMII KOMIUICKC CTPATEriYHUX, TAKTHYHUX IPCBEHTHBHUX Ta PEAKTHBHUX 3aXOMiB
I110/10 HIBETIOBaHHS iX HEraTUBHUX HACHIJIKIB.

Ha ocHOBI y3arajgbHEHHsT HAayKOBUX IIJIXOJIB JI0 aHTHUKPHU30BOTO YIPABIIHHS OaHKIBCHKOIO
pisibHicTIO, 30kpema CB, aBTOpamMu NpPONOHYETHCS AITOPUTM  AHTHKPU30BOI  MOZeNI
perymoBanHs. Bin 0asyeThcs Ha po3pOOICHOMY MiAXOAI 10 KOMILICKCHOTO OLIHIOBAHHS BILTHBY
30BHIIIHIX (DAKTOPIB Ta HAOYHO MPECTaBICHUI HA PUCYHKY 1.
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OCHOBHI 3aBJlaHHs, 110 BUKOHYIOTBCS y MEKax aHTHKpH30BOi mozeni perymosanHs PCBb,
nepeadayaroTh HOCHI,Z[OBHy peani3auito Takux Jii.

Hacammepes 31iiiCHIOETECS MOHITODHHI Ta OLIHKA BIUIMBY 30BHILIHIX (akropis Ha PChb
Ha OCHOBI lHCprMeHTapHO CTpaTeriyHoro axaimsy, pomosHeHoro ARDL-mopentoBaHHSM.
PesynbraroM peanizaiii 1[bOro €Tamy € paHHE BHUSABICHHS KIIOYOBUX 30BHILIHIX (aKTOpiB, L0
resepyroTh pusnku Brpard OCb Ha KOpOTKO- Ta JOBrOCTPOKOBOMY 4YaCOBHX TOPHM30HTax, Ta
iHTerpanis ux GaKTopiB y MPOLEC YXBaTICHHS ynpaBchmmx pillIeHb.

Haitznaunimum daxtopom € JIOBFOCTPOKOBHH HEraTHBHUH BILIHB 1HQALIT Ta, AK pe3yibTar,
IHQUIILIAHOIO PU3KKY Ha (blHaHCOBy CTiliKicTh OaHKiB Ykpainu. Brums 1H(pn51u11 SK IIPaBUIIO,
peaizy€eTbest Yepe3 NPOLEHTHUN PU3HK, OCKUIBKH IIPU3BOIAUTE 10 3MIHH PHHKOBHX HPOLCHTHHX
CTaBOK 1 BAPTOCTI NPOLICHTHUX aKTHBIB Ta 3000B’s3aHb, & TAKOXK Y€PE3 PU3HK JIKBIAHOCTI.

Antrukpusose perymosatts OCB BIANOBIJHO 10 pe3yNbTaTiB OLIHIOBAHHS BIUIMBY 30BHIIIHIX
¢dakTopiB 6aHKIB YKpaiHU Mae nepeadayatu 3axXo/u, COpsSIMOBaHI Ha 3a0e3MedeHHs afanTalii 10
KOPOTKOYACHHUX 3MiH y piBHI 1HQIALIT Ta 3aXMCTy HOro akTHBIB Ta MACHUBIB BiJl IX HETaTHMBHOTO
BILIUBY (puc. 2).
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Puc. 2. [IpeBeHTUBHI 3aX0A1 aHTUKpU30BOro peryatoBaHHs PCh
JUIs1 TIOTIEPEPKEHHST HeraTUBHOTO BIUIMBY 1H(sii Ha ®Ch
Lorcepeno: asmopcvka po3pobka

Y pasi BUsIBICHHs HEC(heKTUBHOCTI IPEBCHTUBHMX 3aX0/11B BUHHKAE HEOOXIAHICTH 3aCTOCY BaHHSI
PEAKTHBHOTO IHCTPYMEHTAPII0, CHPSIMOBAHOrO Ha BiaHOBICHHS OCh.

Y pasi BUsIBICHHs HEC(PEKTUBHOCTI IPEBCHTUBHMX 3aX0/11B BUHHKA€E HEOOXIAHICTH 3aCTOCY BaHHSI
PCAKTUBHOTO IHCTPYMEHTapito, crpsiMoBaHOro Ha BigHOBICHHA @PCB. OcHOBHI eneMeHTH
KOMIUIEKCHOTO PEaKTHBHOTO MEXaHI3My TIOBHHHI BKIIIOYATH:

—YITKUH nepetiK IHCTPYMEHTIB JUIs HOA0JIaHHS 1IeHTH(HIKOBaHUX IMPo0IIeM y po3pi3i BHYTPIIIHIX
napamMeTpis;

— o0csr pecypciB, HEOOXITHUX Ul BIPOBA/DKEHHS KOXKHOTO 1HCTPYMEHTY, 3 YpaxXyBaHHSIM
CITIBBIJHOLICHHS «PECYPCU-YaC-PE3yIbTaTy;

— YITKI YaCOBI PAMKH JUIsl IIPHIHSATTS PILICHHS OO aKTHBALIi PEaKTHBHUX IHCTPYMEHTIB Ta
iX BUKOPHCTaHHSI, 1110 330€3eYHTh CBOCYACHE PearyBaHHs Ha 3pOCTAHHs KPH30BOTO MOTCHIlIAIY;

— BH3HAYCHHs BIANOBIZAIBHAX 0CI0 Ta MIAPO3IUIB, 3alyYCHUX 10 peaiisauii 3axouis,
nepen0ayeHnX BiANOBIIHHM PEaKTUBHUM iHCTPYMEHTOM (IHCTPYMEHTOM BIXHOBICHEHS), 3 4iTKHM
BU3HAYCHHSM iX (YHKIIH Ta BIIMOBIIANBHOCTI HA BCIX eTaax;

— O4IKYBaHI PE3yIbTaTH BiJ 3aCTOCYBaHHsS PEAKTHBHOIO IHCTPYMEHTApII0 Ta iHIAMKAaTOpH
€(EKTUBHOCTI, SK1 103BOJATH 00’ €KTUBHO OL[IHUTH YCHIIIHICTh AHTUKPU30BOTO PETYIIFOBAHHS.
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Taxuit migxix 1o PEaKTHBHOTO aHTHKPU30BOTO PETyTIOBAHHS J03BOJIAE OTIEPATUBHO PearyBaTH
Ha KpHU30Bi CUTYallii, BUKOPHCTOBYIOUH PECYpCH 6anKy 1y crabinizauii Horo @CB, i1 3a6e3neuye
YiTKY CTPYKTYPOBAHICTb AIH 3 ypaxyBaHHIM MOXKIMBUX (DiIHAHCOBHUX, OPraHi3aliiiHUX Ta YaCOBUX
pecypcis.

3aBeplIaJIbHUM €TalloM € OL{HKAa Ta KOHTPOJb €(EKTHBHOCTI aHTHKPH30BHX 3aXO/IB, IO
JI03BOJIIE CBOEYACHO KOPHUTYBATH YINPABIIHCHKI PIIIEHHS Ta MiJBUILYBaTH €()EeKTUBHICTD
aHTHKpH30Boro perymoBaHHs OCb.

BucHoBku. OTxe, 3alpONOHOBAaHMH AITOPUTM MOZENII AHTHKPH30BOTO  PETYJIHOBAHHS
3a0e3neunTh OaHKaM IHYYKICTh Ta QJAINTHBHICTD 110 3MiH y 30BHIIIHBOMY CEPEOBHUILLI HA OCHOBI
ineHTudikanii KOPOTKOCTPOKOBHX Ta JIOBIOCTPOKOBHX HACII/IKIB BILTUBY 30BHIIIHIX (AaKTOPIB HA
OCBb, MlHlMlSyIOHI/I KPU30BHH TIOTEHIIIaJ T MATPUMYFOYH LUIOBHIA Il PIBEHB LUISIXOM HIEPETIIsILY
cTparerii a0o akTUBallii MPEeBEHTUBHUX Ta/a00 PEaKTUBHUX IHCTPYMEHTIB.
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Anomauia. OcHO6HOWO Memow Yb020 OO0CHIONHCEHHA € PO3POOKA Op2ani3ayiliHO-eKOHOMIYHO20 MeXAHI3My VHPAGNiHHA
PUSUKAMU Y CMPAXOBIll KOMNAHIT 3 8UKOPUCTNAHHAM pPeCypCHO20 nioxody. [lna 3abesneuenns il cmpameziynoi eHyykocmi ma
KOHKYDEHMOCHPOMONCHOCTE Ha OUHAMINHOMY PUHKY Memoouka 0ocriodcenns 6a3yemovcs Ha BUSHEHHT HAABHO20 CINAHY YPAGITIHHA
PUBUKAMU CIPAXO8UX KOMNAHIN WIISIXOM AHATIZY HAYK0GOI mimepamypu. Basicnueumu nowsmmsmu, ski nioniseanu posensoy, €
«Buympiwne cepeoosuwe IE», « Cucmema ynpagninus inghopmayicio npo pusuxu RMISy i «IlIpodyxmusnicme @ipwu FMy». Jlna
0emanbHiul020 pO3YMIHHA 83AEMO38 I3KI8 MIdIC PI3HUMU ACNEKMAMU 3ACMOCO8YBABCS CUCMeMHUL ananis. [{oedeHo, o 3HudiCeHHs
PIBHA PUBUKIE CIPAXOBUX OP2AHIZAYILE A MONCTUBICTNG O0CASHEHHS HUMU MPUBATIOL CMpame2iyHoi nepesazil 3a1excams 8i0 moeo,
5K 6OHU 3ACMOCOBYIOMb HAAGHI pecypcu, AKI € 6a20MUMU YUHHUKAMU 3a0e3nedenHs Ynpaeuinua pusukamvu. Poskpumo snauenns
GHYMPIUIHLO20 CePedoUUA CIMPAX060T KOMNAHIL, PIGHS IT RPOOYKMUBHOCME MA CUCMEMU YNPAGIIHHS PUSUKAMU U000 POPMYEaAHHSL
nomenyiany cmpame2iunoi enyukocmi. 30Kkpema, 6y10 GUsGIeHO, Wo GI0CYMHICMb OOCMAMHbOI SHYUKOCII MOJICe Nepemeopumu
KAI0408I pecypcu HA «A0PO HCOPCMKOCMIY, W0 00MeNHCYE po36UmoK Komnauii. Ilpaxmuune 3navenns pe3ynomamis 00CiioNHCeHHs
NONA2AE Y POSKPUMMT eKOHOMIYHO20 3MICIY CIPamMe2iyHoi 2HYUKOCHI CIMpAaxo8ux 0peaHizayiil, ujo 0ae 3M02y 8USHAYUINU NPAKMUYHT
PpiteHHs w000 NONINUEeHHS YNPAGLIHHA PUSUKAMU CMPAXOBUX OP2AHI3AYIL WIAXOM 3ACMOCY8AHHS Ni0X00i6, AKi 8paxo8yioms mpu
enemMenmu Konyenyii Cmpamezidnoi 2Hy4YKoCmi. pecypcHy eHYYKICMb, CHYUKICb NPOYeECie | Cmpameiuni MONCIUBOCMIL.

Knwouosi cnosa: pusuxu nionpuemcmed, pecypcHo-opieHmoanull nioxio, GHYMpPIWHE cepedosuwye, Ccucmema YnpaeiiHHs
iHGhopmayiero npo puzuxk, NPOOYKMUGHICIb (PipMu, cmpaxoéa KOMRAHISA .
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Abstract. The main objective of this study is to develop an organizational and economic mechanism for risk management in an
insurance company using a resource approach. To ensure its strategic flexibility and competitiveness in a dynamic market. The
study is based on studying the current state of risk management in insurance companies through literature analysis. The important
concepts to be considered are “Internal Environment IE” “Risk Information Management System RMIS” and “Firm Productivity
FM”. For a more detailed understanding of the relationships between various aspects, such as resource flexibility, process flexibility
and strategic options, a systems analysis was used. It is proven that reducing the level of risks of insurance organizations and the
possibility of achieving a long-term strategic advantage depend on how they use available resources, which are important factors
in ensuring risk management. The significance of the internal environment of an insurance company, its productivity level and risk
management system in terms of forming the potential for strategic flexibility is revealed.
Scientific novelty. In particular, it was found that the lack of sufficient flexibility can turn key resources into a "core of rigidity",
which limits the development of the company. The economic content of the strategic flexibility of insurance organizations makes
it possible to identify practical solutions to improve the risk management of insurance organizations by applying approaches that
take into account the three elements of the concept of strategic flexibility: resource flexibility, process flexibility and strategic
capabilities.
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IlocranoBka mnpodaemu. CydacHI CKOHOMIYHI peaiii XapaKTepU3yHOTbCS —3HAYHOKO
HEBM3HAYCHICTIO Ta IIBMIKMMH 3MIHAMH, 110 BILUTMUBAIOTE 5K HA IMAMPHEMCTBA, TaK 1 HA CTPaxoBi
kommaHii. Jlist epeKTHBHOT AISIIBHOCTI B yMOBAX IABUILCHUX PU3HKIB I TypOYJICHTHOCTI KOMITAHI
NOBUHHI TIJBUILYBATH CBOIO CTPATErivHY rHytnclcTL o0 30epiraTi KOHKYPCHTHI MO3MULI.
CrpareriyHa THYYKICTb IOJISSTa€ B 3/aTHOCTI KOMIIAHIH ONEPATHBHO ajalTyBaTUCS 10 3MiH Ha
PHHKY 1 B TEXHOJIOTISIX, PO3LIMPIOKOYH ACOPTUMEHT, BIIPOBA/DKYIOYN HOBI IPOJYKTH Ta IHHOBALLi.
JUist 1IbOTO BAaXKJIMBY POJIb BlmrpafoTL HasIBHI pecypcH, siKi 3a0e3MeuyIoTh CTa0lIbHICTh KOMITAHi1.

OcranHiMI POKaMH CTPAXOBUIT PHHOK YKpPATHH 3a3HAB 3HAYHUX Tpchq)opMaum Y 2020 poui
Y KpaiHi npauroBaio 223 cTpaxoBi KOMIIaHii, aje naHeMis 1 oBHOMACIITA0HA BIICbKOBA arpecist
pd mpu3Benu 10 TOro, M0 Ha MOYATOK 2024 POKY KIUIBKICTh CTanOBI/IKIB ckopotuinaca a0 89
[1,2]. Lle o3Hauae, 110 3a M'ATh POKIB KUIBKICTh CTPAXOBMX KOMIIaHIM 3MCHIIMIACS OLIbIIE HIX
yagiui. [Torpu Taki ckiagHoIi, 6araTboM CTpaXxoBUKaM BAANOCS 3aJUIIMTUCS TPUOYTKOBUMHM Ta
30UTBIIUTH CBOi akTHBH. Lle cTamo MOXKIMBUM 3aBISKU THYUKIN cTparerii 3adydeHHs KII€HTIB 1
BITPOBA/IPKCHHIO IHHOBALIIHHUX CTPAXOBUX MPOAYKTIB.

KpiM TOro, 3pocTaHHs KOHKYPEHUIl 32 peCcypcH, siKi CTAalOTh BCE MEHII JOCTYIHHMH i
JIOPOKUMMH, IIAKPECIIOE BAXIMBICT PECYpPCHO-OPIEHTOBAHOIO MIAXOAY B 3abe3revcHHI
CTpaTeriyHol THY4KOCTI KOMINaHii. EQexTHBHE ynpaBiiHHS pecypcamy Ta 3[ATHICTH IIBHIKO
pearyBaTy Ha 30BHIILIHI BUKJIMKH JTO3BOJISFOTH KOMITAHISIM 3aJIMIIATUCS KOHKYPEHTOCIPOMOKHUMHU
Ta PO3BUBATH CBOi MOXKIIMBOCTI B YMOBAaX IOCTIMHOT HEBU3HAUYEHOCTI.

Taka TeHAeHIIs IEMOHCTPYE, 10 KOHKYPEHTOCTIPOMOXHICTh 3aJI€KUTh BiJl 3/[aTHOCTI KOMIaHii
a[IanTyBaTHCA 0 PUHKOBHX 3MiH uepes rHydKe YIPaBIIHHS PU3HKAMH Ta PECypCaMH.

AHaJi3 ocTaHHIX A0cui/uKeHb i mybuikaniii. HaykoBi J0CII/UKEHHS], IPUCBSYCH] BU3HAYCHHIO
KOHLEMIII pecypCcCHO-OPIEHTOBAHOTO ITiJIXOY, HpOBe,[[eHl TaKUMHU BueHMMH, sk: Jxeir bapwi
(J. Barney) — y npausx «Pecypen ¢dipmu Ta criiika KOHKYpeHTHa nepeBaray [3] ta «Maiibyrie
Teopii pecypcHoi 0asu: BIAPOUKCHHs YW 3aHenan?» [4] BIH Haroioulye Ha BaXJIMBOCTI
YHIKQJIBHUX 1 PIAKICHUX BHYTpIWHIX pecypcis; Emiza Ilenpoys (E. Penrose) — y kuusi «Teopist
3poctanHs Qipmu» [5] migkpecioe, mo e(peKTUBHE BUKOPHCTAHHS Ta PO3LIMPCHHS PECypCiB
JI03BOJISIE M ANPUEMCTBAM 3a0e3MeUnTH 3pocTanHst; JHKoH Pl‘-Iap,[[COH (J. Richardson) —y crarri
«Opranizamiss TpoMHCIOBOCTI» [6] AOCHiIKYe, SIK OpraHi3aliiiHi Ta EKOHOMIYHI (axKTopu
BIUIMBAKOTH HA C()EKTUBHICTH BUKOPUCTAHHS PECYPCIB [UIsl JOCATHEHHSI LIl KoMIIaHii, 30erMa
B YMOBAaX KOHKYPCHTHOTO CepeOBHINa; AJlb-Xaaul (Al Khadash) 1 Hyrpaxa (Nugraha) [7] —
CBOIX po0OTax PO3NISAAOTH BIUIMB EKOJIONYHOIO JM3aiiHy Ta OpraHi3auiiHoi eq)eKTHBHOCTl Ha
YHpPaBIiHHS PU3HKAMH, 30KPEMa y KOHTEKCTI (DiHAHCOBUX Ta CTPAXOBMX KOMITAHIH, 3a3HAYAIOUH,
SIK KOMITaH1T MOXXYTb OHTI/IMISYBaTI/I CBOi BHYTPIIIIHI pecypcH JUIs MiHIMi3allil pU3HKIB.

OnHax, He3BaXKarouM Ha 3HAYHNN 00CAT HAYKOBUX ITyOJIIKALI Ha LIF0 TEMY, TUTAHHSI YIIPABIiHHSI
PHU3MKaMH y CTPAXOBiii KOMIIaHIl Y KOHTEKCTI PECYPCHO-OPIEHTOBAHOTO IIJIXOY 3aJIMIIAIOTHCS
HEIOCTaTHhO BUBYEHUMH Ta MOTPEOYIOTh MOJANBIINX JIOCI1KEHb.

BigoxpemiieHHsi HeBHpillleHHX paHille YacTHH 3arajibHoi npodaemn. B VkpaiHi
JI0CI  3aMLIAIOTBCS HEAOCTATHBO MOCHIDKCHUMHU [HUTaHHS 3MIHHOTO XapakTepy PH3HKIB 1
HEBU3HAYCHOCTEH, 3 IKUMH CTHKAIOThCS CTanOBl KoMmaHii. L[i pusHKY 3yMOBJIIOIOTECS TAKHMH
(dakTopaMu, IK HOPMATUBHI 3MiHH, TEXHOJOTTYHUI PO3BUTOK 1 COLIAILHO-€KOHOMIUHI 3pYIICHHS
[8]. OcobaMBO aKTyaIbHUM € JTOCIIPKEHHS poiIi lH(l)OpMaI_IlI/IHOI CHCTEMH YIPaBIIHHS PU3HKaMH
(RMIS) sk MOJEpYyrOYOro iHCTPyMEHTA Y B3a€MO3B’SI3KY MK KOMIIOHCHTaMH BHYTPILIHBOTO
cepenosuia ERM Ta e)eKTHBHICTIO JSUIBHOCTI CTPAaXOBUX KoMIIaHid. [Hdopmariiina cucrema
yTpaBIIiHHS pH3HKaMH € TEXHOIIOTTYHAM 3aCO00M, IO Crpusie 300py, aHAI3y Ta MOLIMPCHHIO
iH(opmarii, mos’s3anHoi 3 pusukamu. JIOCTiUKEHHS il MOAEPAaTOPCHKOi POt Ja€ MOXKIHMBICTH
CTPaXxOBMM KOMIIaHIsIM Kpaie 3po3yMiTd, sk RMIS Moxke miaBHIUTH TXHIO €()EeKTHUBHICTD, 1 €
HaraJbHUM 3aBJIQHHSM JUISl TIOJI0JIaHHS YMHHHUX BUKIIUKIB Ha CTPaxOBOMY PHHKY YKpaiHH.

Hani 3a 2024 pik 10Ka3yrOTh 3pOCTAHHs 0OCSTIB CTPAXOBUX NpeMiii Ha 15,5% y pusukoBoMy
cermenTi (10 10,4 mapa. rpH.) 1 Ha 18% y cerMeHTi cTpaxyBaHHS KUTTS (;[0 1,3 mupa. TpH.).
Ie cBiguuTh PO CTaOLIBHUIN MOMUT HA CTPAXOBi MOCIYrH. BogHouac piBeHb CTPaxOBUX BHUILIAT
3aJIMIIAETHCS CTa0UTBHUM Ha piBHI 37%, 110 CBIAYUTH PO 30€pE’KEHHS KOHTPOJILOBAHOTO PU3HK-
npodimto kommaniii [1,2].
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Taxi OKa3HUKU aKLCHTYOTh HAa HEOOX1IHOCTI MOJIEPHI3aLlil POLECIB YIPABIIHHS PU3UKAMH,
30KpeMa 4epe3 BHKOPHCTAHHs PECYPCHO-OPIEHTOBAHHMX IIAXOAIB Ta BIPOBAKCHHSI CHUCTEM
yTpaBIiHHS 1H(bopMau1€10 PO PUHKHU (RMIS).

Mera pocaikeHHsi. MeToro wi€l CTarTi € AOCHIKCHHS HAYKOBUX IIAXOAIB /10 YIPABIIHHSI
PH3MKaMH 3 TIO3HULIIl PECYPCHO-OPIEHTOBAHOTO IIAXOY Ta aHAI3 C(I)CKTI/IBHOCTI BUKOPHCTAHHS 1
AuBepCHpIKaLil pecypeiB MINPUEMCTBA y KOHTEKCTI Cy4acHUX TeHI[eHI.IlI/I PO3BHUTKY CTPaXOBOI'O
puHKY Ykpainu. OcobnuBa yBara NpHUAUIETHCS HUIIXaM PO3B'SA3aHHS MPOOJEM IOIO PUHKY
Ta MOro OKpeMHX CErMEHTIB, 3 aKI[EHTOM Ha 3a0e3leueHHI CTPaxoBOIO 3aXHMCTy Ta CIPHUSIHHI
COL1aTbHO-€KOHOMIYHOMY PO3BUTKY KpaiHH.

OcnoBuuii Matepiau. Teopis, 10 JEKATE B OCHOBI L[HOTO JOCIIUKEHHS, — L€ PeCypCHO-
OpIEHTOBAaHUH MiAXiA (RBV). RBV 1mmpoko BUKOPHCTOBY€ETECH B YIPABIIHCHKHUX [0CIIUKEHHSIX
JUISL TIOSICHEHHSI OCHOBH CTIHKOI KOHKYPEHTHOI IepeBarn B OpraHisarisx. OCHOBHE TOJOKEHHS
uiei Teopii mojsrae B TOMY, 11O KOHKYPEHTHA Nepesara opraH13au11 BU3HAYAETHCS ii BIACHUMHU
pecypcamu. 3rlz[Ho 3 Ilenpoys [5], pecypCHO-Opi€HTOBAaHMI MiAXiJ HPONOHYE TEOPETHYHHIA
OIS Ha 3B°30K MK KOMIIOHCHTOM BHYTPILIHBOTO cepenosuina ERM, cucremoro ynpasiinHs
1H(OPMALIIEIO PO PU3MKH Ta ePEKTUBHICTIO (PipMH. Y 1bOMY KOHTEKCTI €(EKTUBHE YIPABIIiHHSI
pU3UKaMH CYTTEBO BIUIMBAE HA TOKA3HUKU iAJIbHOCTI Kommadii. Anb-Xamam [16] Ta iH.
CTBEPIKYIOTb, L0 BHYTpilIHE cepeposuie ERM e kirouoBuM opraHizamiiiHiM pecypeoM, sKuii
Ma€ BUCOKY LIHHICTb 1 BXKKO MIA€THCS IMITALIl, 1 TOMY MOKE BBAXKATHCSl BAXINBUM aKTHBOM.
Y noeHaHHI 3 IHIMMHA BHYTPILIHIME MOKJIMBOCTSIMHU OpraHi3auii Lei pecypec Moxe CTBOpoBaTH
CTIMKY KOHKYPCHTHY [IEPEBary, 10 J03BOIIs€ KOMITaHISIM Peali30ByBaTH CTPATETii I i ABUILCHHS
onepauiiHol eheKTHBHOCTI Ta Pe3yJIbTaTUBHOCTI, @ TAKOXK 3a0e311eyBaTh e(eKTHBHE YIPABIIiHHSI
pusukamu. 3 YpaxyBaHHAM IBOTO apryMeHTY, Hyrpaxa [7] ta iH. [9] po0OasiTh BUCHOBOK, IO
LIHHICTB OpraHi3auiifHoro pecypey (BHyTpiuHe cepenosuiie ERM) MoxHa MOCHIMTH LUISIXOM
JIOZATKOBUX pecypciB (IHPOpMALIHHOI CHCTEMH YIpPaBIIHHS PU3MKAaMH), L0 YCKIAAHIOE s
KOHKYPEHTIB BIITBOPEHHSI 3araJIbHOTO €(EKTY.

Posrnsitnemo  Ounbln  AetanbHO. Buympiwme cepedosuwe (IE). BHyTpilllHE cepenoBulle
opraHizauii ¢popmye ii armocdepy Ta BU3HAYAE OCHOBU PU3MKOBOIO yIpaBiliHHsA. BoHO oxomuitoe
¢inocodiro ynpaBiiHHS PU3UKaMH, CTABJICHHS 10 PU3MKY, HMOJITUKHM Ta MPAKTUKU YHPABIIHHSA
IIEPCOHAJIOM, J0OPOYECHICTh, STUYHI LIHHOCTI, a Takox ymoBu mnpaui. Came us armocdepa
JloTiomarae npauiBHUKaM OpraHiauii epeKTHBHO yIPABISTH PU3UKAMH Ta CTBOPIOE CHPUSATIHBE
poboue cepenosuiie. [Iporec pu3sHKOBOTo yIpaBIIiHHS IOYMHAETHCS 3 BUSHAYCHHS OpraHi3allinHuX
MiAPO3LTIB, SIKI CKIaJal0Th cucteMy. Kpim Toro, BHyTpiIIHE Cepe/IoBHILE Y paMKax YIpaBJIiHHS
pusukamu nignpuemcrsa (ERM) BusHauae, sIK pU3HK CHPUAMAETBCS (IPMOIO, BKIKOYAOUM 1T
(binocodiro ynpasiiHHs PU3UKAMH, CTABJICHHS J0 PU3UKY, YECHICTb, CTUYHI LIHHOCTI Ta YMOBH
npaui. OTxe, e J0CIIUKeHHs BU3HAYa€ BHYTPilIHE cepenopuine ERM sk KONeKTHBHY yCTaHOBKY
B MeKax oprasisauii, ska ¢opmye ii miaxix 10 pusnky. BoHo BKiIoYae CIUIbHI IEPEKOHAHHS Ta
NOIVISAN, IO KEPYIOTh NPOLECaMH NPUHHSTTS PILICHb, CTPATETTYHIM PO3BUTKOM, pealli3alli€ro
Ta [OBCSK/ICHHOK JISUIBHICTIO. PU3MK PO3MIAAETHCS SIK HEBIUIUIbHA (YACTHHA/03HAKA) YaCTHHA
3arajibHOT Binocodii opranizalii Ta IHTErpy€eThCs Y PisHi aCIEKTH il IisTBHOCTI.

Cucmema ynpaeninna ingpopmayiero npo pusuxu (RMIS). Tnpopmaltist € KpUTHIHO BaXKTHBOIO JIIsT
Oyb-sIKOi opraHisalii; 6e3 IKICHUX JIaHUX KOMITaHIl HC MOXKYTb €()EKTHBHO KOHKYPYBaTH Ha PHHKY
[10]. Hoctyn 1o pizHOMaHITHOT Ta UIHHOT iH(OpMALlii OKpalllye YIPaBIiHHS O13HEC-3MIHAMH Ta
Hl,[[BI/IIlee NIPOJYKTUBHICTh NpaLiBHUKIB. [HopmariiiHa cucrema ynpasninHs pusrkamu (RMIS)
€ KOMII'FOTEPU30BAHOI0 CUCTEMOIO, 1110 36Hpae Ta O6pO6J'I$[€ JiaHi, aHali3ye iHpOpMaLito Ta reHepye
3BITH JUTSl BUSIBICHHS T4 MOHITOPUHTY MO/, IPETEH3IH Ta (I)lHaHCOBI/IX MOKa3HMKIB. Bu3HauaoTh
RMIS sik crpykrypy, wo Toe/iHye TEXHOJIOT1], IaHl Ta OPraHi3alliiiHi IIPOLECH [JIsl MOJICTIICHHS]
BISIBJICHHSI, OLIHIOBAHHSI Ta TIOM'AKIICHHS PU3UKIB. Ba)XMBO, 1110 AKLEHT TyT POOMTHCS HE JIHIIIe
Ha TEXHOJIOTTYHOMY acleKTi, ane i Ha iHTerpauii fannx i nporecis. RMIS _Y3TOIUKYE TPAKTHKY
YIPaBJIHHS PH3UKAMH 3 LUIIMH opraHlsaun 3a0e3Meuyrour CUCTEMaTHYHUHN MiAX1A 10 PU3HKIB.
Cucrema BpaxoBye lHTeraTI/IBHI/II/I Xapakrep 1H(OPMALIHOIO MOTOKY Ta CTPYKTYPYeTbCs
HABKOJIO LIEHTPIB IPUHHATTA piteHs [7]. OTxe, e nocnimpkeHHs BusHauae RMIS sk koMruiekcHy
iH(opMaLiiiHy CHCTeMy, WO CIpPHSE YNPABIIHHIO PU3HKaMH 4€pe3 MiJTPUMKY MOZCIOBAHHS
pusukiB. CucTemMa BKIIFOYAE POrPaMHi IHCTPYMEHTH, 6a31 IaHUX Ta aHATITHYHI MOXIIMBOCTI, SIKI
JI03BOJISIOTH OLIHIOBATH PU3MKH PI3HUMH MeTonamy MozemoBanHs. RMIS Hazae kopuctyBadam
MOXIIMBICTb BBOJAWTH JaHl, IIPOBOJUTH aHAIII3 PU3UKIB I FCHEPYBATH BaXIIMBY iH(OPMALIIO 1Ist
00rpyHTOBAHOTO MPUHHATTA piteHs. Kpim Toro, cuctema 3abesnedye dyHKIUIi 171 MOHITOPHHTY
PU3UKIB, MOZIETIOBaHHS CLICHAPIiB Ta aHAJI3y Yy TJIMBOCTI, 1110 MiABHUILY€ €(PeKTHUBHICTh YIIPABIIHHS
PHU3UKAMH.
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Ilpodykmusnicme  ¢ipmu  (FM). Epomouis Oi3Hec-crparerii, wmwo QoKycyeTsess Ha
KOHKYPCHTOCTIPOMOXKHOCTI Yepe3 sIKICTh, [0AATKOBI MOCIYIH Ta IHHOBALI], @ TAKOX 3POCTAHHSI
COLIAJIbHUX BUMOI, 3pOOMIIN MOHSTTS NMPOAYKTUBHOCTI JyXKE IIMPOKUM, & HOIO BUMIPHOBAHHSI
p13HOMaHlTHI/IM [11]. Hpo,uyKTHBchTL 4acTO aCOUIIOETHCS 3 €PEKTHBHICTIO 1 BU3HAYAETHCS SIK
«3HAYHUI PE3YJIBTAT, JOCSATHYTUH B YNPABIIHHI, €KOHOMILI, TOPriBill TOLIO, WO CBIAYMTH HPO
KOHKYPEHTOCIIPOMO)XHICTh, €()eKTUBHICTb 1 peBy.HLTaTI/IBHICTB B Oprasizauii ta ii CTpyKTypHHX
KOMIIOHEHTax». BOHa pO3mIsaeTses sK JOCATHCHHs LUICH y KOHKPETHIN JisuIbHOCTI abo
npodecii, 10 BUMIPIOETCS 32 BCTAHOBJICHUMY CTaHAapTaMu. 3a BiieHoM Ta IHIMMHU aBTOpamMu
crarti [12] npoayKTHBHICTS (ipMU BU3HAYAETHCS SIK 31ATHICTD JOCSIATH 3AIUTAHOBAHMX TIPOIXKIB
1 IpHOYTKOBOCTI, @ TAKOXK HE(iHAHCOBHX MOKA3HUKIB, TOPIBHIOIOYH 3 KOHKYpeHTaMH. [HI BYeHi,
Taki sk Mycnix [9], XapakrepuszyoTh e(beKTI/IBHwTL (ipmn s 1T 37aTHICTH BUKOPHCTOBYBATH
HasIBHI PECYPCH ISl CTBOPCHHS! BAPTOCTI ISt aKLIOHEPIB. ¥ 1IbOMY JOCIII/UKEHHI HpOILyKTI/IBHICTL
¢bipMu BU3HAYAETHCA SIK (DIHAHCOBI Ta PUHKOBI MOKA3HUKH, 110 JIEMOHCTPYIOTh BIIHOCHHMN YCHiX
KOMIIaHIi, MOPIBHIOIYH 3 KOHKYPEHTAMH, BKIIOYAK0UM YMCTUH NPUOYTOK, YaCTKy HA PHHKY Ta
obcsr npoxaxis. ITiBUIIEHHS IPOAYKTUBHOCTI (IPMHU BUPAKAETHCS YCPe3 3pOCTAHHS YHCTOrO
npHOYTKY, YACTKU PHHKY Ta 00CATY NPOasKiB, HOPIBHIOIYH 3 KOHKYPCHTAMH.

Bsaemoss'sizok midic enympiwnin cepedosuwem i npodykmusnicmio  gipmu. KOMIOHEHT
BHyTpiuHbOro cepeposuiia ERM  dopmye pusnkoBy KyiabTypy B Oprasisauii ta crpusie
YCBIZIOMJICHHIO PU3HKIB cepeil MpauiBHUKiB. CHibHA KyJIBTypa PU3HKY 3a0X04y€ NPOAKTUBHUIA
T1JIX 17110 yIPABIIHHSL, 1€ CLIBPOOITHUKM Oepy Th aKTHBHY y4aCTh y BUSBICHHI Ta BUPILLICHH] PU3HKIB.
Lle MOsKe MPU3BECTH [0 OKPALICHHS IIeHTH(IKALIT PU3HKIB, €)EKTUBHILIOIO pearyBaHHs Ha HUX
1, B pe3yJIbTari, 10 HIABUILECHHS IPOLYKTHBHOCTI (pipmu. KpiM TOro, BHyTpiLIHE cepezosuiie ERM
CTBOPIOE CTPYKTYpH YIPaBJIIHHS Ta MIA3BITHOCTI B OpraHizanii. BusHaueHus poreii, 00OB'sI3KIB 1
JIHIH MA3BITHOCTI 3a0e31euye IHTerpalito ynpasliHHs PU3HKaMU B [IPOLECH PUIHATTS PILICHD
Ha Beix piBHsx. Lle popmye KYJETYpY N13BITHOCTI, KOJIM NPALIBHUKH HECYTh BIATIOBIAJIbHICTD
3a YNPABJIIHHS PU3MKaMK y CBOIH cdepi. EdexrnBHe ynpasiiHHs Ta MA3BITHICTH IIOKPALLYIOTH
pesysbTati GipMH, 3MEHIIYIOYN HMOBIPHICTb PU3MKOBAHNX 3001B 1 MI/IBUILYIOYH BiAIOBIAHICTH
HOpMaTuBHUM BuMoraMm. Kpim Toro, nonepeiti eMmipuyHi ZOCIIDKCHHS BUSBUIN KOPEISLIIO
MK BHYTPILIHIM CepeloBHINEM Ta NpoaykTuBHicTIO ¢ipmu. Hanpukman, A. Xiskis (Hizqiyah,
A.), B. Arycrin (Agustin, W.) ta A. Paxman (Rahman A.) (2023) [13], Ta H. Hyrpaxa (Nugraha,
N.) ta i1 (2022) [7], nokasanu MO3UTUBHMI 1 3HAYHMII BIUIMB BHYTPIIIHBOIO CEPEOBUILA HA
MPOIYKTUBHICTH Pipmu (Tadm. 1).

Nel (326), 2025

Tabmunis 1
dakropu BHyTpunHLoro CepeloBHILa Ta iX BILIUB
Ha OprasizauiifHy e(eKTUBHICTb: MOPIBHAIBHUN OIS
Hocnimxenns | dakrop BHYTpPILIHHOTO BumiproBanus Pesynpraru
cepesoBHINa BILIUBY
H. Hyrpaxa | ®iHaHcoBa rpaMOTHICTb, Innexc Bucoxki oninku ¢gpiHaHcoBoOi
(2022) (diHaHCOBa MTOBEIHKA, B1JIITOB1Ti I'PaMOTHOCTI KOPEJIOITh
IHBECTHUIIT PECIIOH/ICHTIB: 3 KpaIuMH PIIeHHSIMHA
3.914.49 B IHBECTHIIISIX Ta
(wkana 1-5) MIPOTYKTUBHICTIO
A. Xi3kis, OcBiTHI iHIIIIaTHBH, 3pocTaHHs BukopucranHs TEXHOIOTIH
B. Arycrin, PO3BUTOK KPUTUYHOTO MOKa3HHKIB Ta IHTEPAKTUBHUX METOIUK
A. Paxman MUCIICHHS e(eKTHUBHOCTI: HaBUaHHSI MOKPAIIHUIIO
(2023) +12-20% NPOAYKTUBHICTh YUYACHUKIB
HaBUYAJIBHOTO MPOLIECY

Jlorcepeno: cucmemamuszosano asmopamu 3a mamepianamu [7,13]

Hocnipkerns 3 Tabnuii 1 1eMOHCTPYIOTE, IO BHYTPILIHE CEPEIOBHIIE, Take sK (iHaHCOBA
rpaMoTHICTb a00 LK(POBi3aLlis, Mae 3HAYHUI BIUIMB HA IIPOAYKTHBHICTH OpraHi3auii.

Pesynsrarn nocmikenns H. Hyrpaxa (Nugraha, N.) (2022) [7] wono iHxekcis Binnosizei
PECIIOH/CHTIB 3a pi3sHUMH Kareropismu nutanb (LK) npencraeneno va puc. 1.

YepBoHa JiHis Ha Tpadiky BimoOpaXkae cepeHe 3HAUYCHHS [TUX 1HICKCIB.
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Puc. 1. Pesynsratu nocmimxenns H. Hyrpaxa (2022)
Horcepeno: cknadeno asmopamu Ha ocHogi [7]

Kareropii LK1-LK9 npezncrasisitors 0OKpemi NUTAaHHS, OLIHIOBaHI PECIOHICHTAMU Y paMKax
JOCTI/IKeHHs, 1 CIIPSIMOBaH1 Ha BUMIPIOBAaHHSI PiBHS (I)lHaHCOBOI IpaMOTHOCTI Ta noBeniHKu. Ochb
1110 BOHU O3HAYaIOTh:

— LK1: «®DinaHCOBI 3HaHHS BaXJIMBI 1715 100pOOYTy Ta yCIiXy SIK 3apa3, Tak 1y MaiOy THEOMY».

— LK2: «Mato ocratHbo 3HaHb, 00 yHUKATH (QiHAHCOBUX pr,[[HOIJ_IlB»

—LK3: «3nanHs (hiHaHCOBUX IHCTPYMEHTIB JI0TIOMarae MeHi puiMaTy OOTpyHTOBaH1 PILLICHHS.

— LK4: «fI perynsipHo nepeBipsito cBoi (hiHAaHCOBI 3BITH».

— LKS: «f edeKkTUBHO KepyIO CBOIM OIOKETOM.

— LK6: «Moi 3HaHHS 103BOJISIOTh YHUKATH (PIHAHCOBUX CYMHIBIBY.

LK7: «4 BinuyBato ceOe BIEBHEHUM Y (hiHAHCOBUX IMUTAHHAXY.

— LKS8: «fI Moy miiaHyBaTy CBOi BUTPATH Ta 3a0LIa/KEHHS Ha MailOyTHEY.

— LK9: «4 3Hat0, 51K BHKOPHCTOBYBATH AOCTYIHI (IHAHCOBI PECYPCH».

OuiHiOBaHHs LUX MUTaHb 3AIHCHIOBANIOCS 3a LIKAIOK Bl 1 (MiHIMaibHa 3roza) 10 5 (HMOBHA
3r0/1a), a OTPUMaHI IHAEKCH Bi10OPakKAIOTh CEPE/IHE 3HAYCHHSI [T KOXKHOTO 3 IIUX MyHKTIB.

Buxonsum 3 pesynbTariB MomnepenHix J0CIiIKeHb, Ta 3 TOTO, 110 CTBEPIKYIOTh Teopii, Oyi1o
c(hopMyIBOBAaHO TaKy TiMOTE3Y:

P1: BHyTpiliHe cepeoBuUIlle Ma€ MO3UTUBHUN BIIMB Ha MPOAYKTUBHICTH (DIPMHU Yy CTPAXOBUX
komraHisx (Puc. 2).

MopepauiiiHa poib CHCTEMH YIPABIIiHHS pu3ikamu. Teopis pecypcHOro miaxomy (Resource-
Based View, RBV) Hanae TeopeTnyHy 0CHOBY JuIst p03yM1HH}I ax RMIS BnnuBae Ha B3a€M0O3B'A30K
MDK BHYTPIIITHIM CEPEIOBHILEM i e(eKTHBHICTIO KoMnaHii. 3riaHo 3 RBV, dipmu MoxyTh f0CATTH
CTIMKOT KOHKYPEHTHOI IlepeBar, BHKOPHCTOBYIOUM CBOI YHIKaJbHI PEeCypcH Ta MOXIHBOCTI
[3]. Buytpimne CEpE/IOBHIIE, BKIIOYAIOUH OpraHizaliifHy KyJnbTypy, HpOLIECH Ta CHUCTEMH,
PO3IIISAAETBCS SIK LIHHUI Pecype, [0 MOXe MO3UTHBHO BIUIMBATH HAa NPOAYKTHBHICTH (I)lpMI/I
[4]. RMIS, sk cucrema, o MiATPUMYE NPOLECH YNPABIIHHS PU3NUKAMH, 3/jaTHA I1iABHILATH
e(peKTHBchTL BHYTPILIHBOTO CEPEOBUILA LUISXOM IOJIETIICHHs 300Dy, aHaNi3y Ta MOIIMPEHH
iH(pOopMaLii PO PUBHKH. [arerpyroun metoau YIPaBIIiHHS PU3UKAMU 3 BHYTPILIHIM CEPE/IOBHILIECM,
RMIS crpusie nmokpameHH0 TpUAHATTS PIlIEHb 1, BIAMOBIAHO, MiJBUIICHHIO MPOIYKTUBHOCTI
¢bipmu.

EMHipI/Iqu JOCIIPKEHHST TAKOXK BKa3yIOTh Ha MOﬂepaHiﬁHHﬁ BB RMIS Ha 3B’s130K Mixk
BHYTPILIHIM CEpPEJJOBHIIEM 1 NPOAYKTHBHICTIO Kommanii. Hanpuknaz, nocaikenns C. MyHip
(Muneer) (2020) [15] BusiBUIO 3HAuHy i MO3UTUBHY I(OpeJBII_IIIO Mibk RMIS 1 moka3Hukamu
aisbHOCTI hipmu. AHasnoriaHo, Pay¢ (Rauf) ra . (2020) pociipkyBsany GpakTopH, 10 BIUIMBAIOTH
Ha BIPOBA/UKCHHsI KOPIIOPATUBHOTO yrpaeiinus pusukamu (ERM) y nepxaBHux yHiBepcurerax
Manaiisii, Ta BusiBuin, wo RMIS crpusie criBnpaii MK pI3HUMH 3aLiKaBICHUMU CTOPOHAMH
B YNpPaBJIIHHI pU3MKaMH. BUXO#S4M 3 LMX EMIIPUYHMX BHUCHOBKIB I TCOPETHIHHX OCHOB,
IPOMOHYETHCs Taka rinoresa: P2: Ynum uumii piserb RMIS, THM cuibHILIE B3a€MO3B'SI30K MIK
BHYTPIIIHIM CEpEOBUILEM 1 MPOAYKTUBHICTIO CTpaxoBUX Komnanii (Puc. 2).
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IHpopmaLifiHa cHETEMA YNPABAIHHA PUIMHAMM
(RMIS)

BHYTPIWHE .
Pe3ynbTaTMBHICTD

CepenoBULLe
e dipmm (FM)

(1E)

Puc. 2 . CtpykTrypa B3a€M03B’s13KiB, BUKOPUCTAHA Y JIOCTIKEHH1
IDicepeno: ckradeno asmopamu Ha ocHosi [15]

Tak, pecypcHo- Op1€HTOBaHI/II/I TIIX 1T (Resource Based View, RBV) Moxe OyTu 3acTocoBaHmii
JI0 OpraHi3aliiiHO-eKOHOMIYHOIO YNpaBiIiHHs (DIHAHCOBUMHU PU3MKAMH y CTPAaXOBIH JISUIBHOCTI.
Leil miaxif 30Cepe/pKyeThCs Ha TOMY, LIO YHIKajlbHI BHYTpILIHI PeCypcH KOMIaHii, Taki sk
CUCTeMH YIIPaBIIHHS pPU3MKAMH, KOMIETEHTHICTh MPAIliBHUKIB, TEXHOJIOTii Ta YMpaBIIHCHKI
IPOLIECH, MOXKYTh 3a0€3MCUHTH CTlI/IKy KOHKYPEHTHY IepeBary.

Y KOHTEKCTI CTPaXOBHMX KOMIIAHIH 1i¢ O3Hauae, WO e(QeKTHBHE YNpaBIiHHS (IHAHCOBUMH
pHU3HMKaMH, SIKe CIUPAETbCS HAa BHYTPIUIHI PECYPCH Ta MOXIMBOCTI KOMIAHIl (Hanmpukia,
iH(pOopMaIliiiHI CUCTeMH Ui OI[IHKYA PHU3HKIB, METOAH yrIpaBJ'IlHHSI KallitaJoM Ta aHalliTU4HI
IHCTPYMEHTH ), MOJKE ITi IBUIIIUTH iX €(PEeKTHUBHICTH 13a0€3MEUNTH CTIHKY KOHKYPEHTOCTIPOMOXKHICTh
Ha PUHKY.

BHyTpiuiHe cepepoBuile OpraHizamii Mae KIIOYOBE 3HAYCHHs JUIS YNPABJIIHHS PU3HKaMH,
OCKIJIbKU BOHO ()OPMYE€ KYIBTYpY Ta OCHOBH, Ha SIKUX OydY€ThCS PH3UKOBE yrIpaBJ'IlHHSI [14]. e
CePe/IOBHILE BU3HAYAE, K PUSHKH CIPHIMAIOTHCS Ta 00pOOIIIOTHCS B OpraHisailii, I BKIIF0YAe TaKi
€JIEMEHTH, SIK (pmocoqnﬂ YIPABJIHHS PU3UKAMH, CTABICHHS IO PU3UKY, MOJITHKH Ta IIPAKTHKA
YIPABIIHHSL JFOACBKMMH PECYPCaMH, @ TAKOXK €THYHI LIHHOCTI.

Armocdepa, cTBOpeHa y BHYTDIIIHBOMY CEPEAOBHILI, BIUIMBAE HA 3[ATHICTh IPALiBHUKIB
e(peKTUBHO CIIPABIISTHCS 3 PU3HKAMH. Hpouec YOPaBIiHHS pPU3HKAMU TOYNHAETHCS 3 1IeHTU (KA
CTPYKTypPHHX niaposninis oprauisauii [14]. Bayrpimse cepenosuie ERM BusHauae, sk pipma
crpuiiMae pU3MK, BKIIOYAIOYU YMPABIIHCHKY (Pitocodiro, YECHICTh 1 €TUYHI I[IHHOCTI, 8 TaKOX
poGoui ymoBu (Puc. 3).

W AsTocTpaxysaHHA; OCLNG,
KACKO, «3eneHa kapTtas.

M MaiiHoBe CTPaXYBaHHA:
CTpaxyeaHHA #uTna, BisHecy,
KoMepuilHUx o' exTiB.

W CTpaxyeaHHA BlgnoBiganeHoCTi:
CTpaxyBaHHA Bi HELWSCHKY
BMNaAKIB, NpodeciiHol
BIANOBIAZNEHOCTI, MEAWYHMY
BMTPET.

Puc. 3. YacTku npemiii 3a BuamMu cTpaxyBaHHs B YkpaiHi y 2024 poui
IDicepeno: cknaderno asmopamu Ha ochosi [1]

OCHOBHUM BHECKOM y 3pOCTaHHs CTpaxoBuX mpemiil y 2024 poui crain aBTOCTpaxyBaHHs,
MaifHOBE CTPaxXyBaHHsI Ta CTPaxyBaHHS BIANIOBIAAIBHOCTI, IO BIOOpaXkae 3MIHY HOIUTY HAa PUHKY.
Taxa cuTyalis MIAKPECIIOE BAXIUBICTh THYYKOIO YIPABIIHHS pecypcamu, mo6 3abe3neunTH
aJIanTalliio 0 HOBUX YMOB 1 MIATPUMATH CTPATETi4Hy THYUYKICTh KommnaHii (Puc. 2).

Takox 3pocTaHHS BJIACHOTO YTPUMaHHS pPHU3HMKIB yepe3 OOMEXKEHICTh IepecTpaxyBaHHs
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JIEMOHCTPY€ BaXJIUBICTh ONTUMAIILHOTO PO3MOJILTY PECYPCiB MK pU3MKOBUMHU CETMEHTaMH, 110
CHpUsi€ TOCATHEHHIO OallaHCy MK CTaOlIbHICTIO Ta MPHOYTKOBICTIO.

BucHoBkH. I[OCJII,Z[)KCHHSI HAyKOBUX MIJXOAIB /0 3a0e3MedyeHHs CTpaTerqum THYYKOCTI
CTanOBOI KOMIIaHIi [03BOJIMIO BH3HAYMUTH L TMOHSATTS SIK KIIOYOBHI MPUHLMI IIJTPUMKH
CTIMKOCTI Ta JKUTTE3AATHOCTI KoMIaHii. CrpareriyHa rHy4KiCTb J0CATa€ThCs 3aBASKN ePEKTHBHII
opraHizauii isNIbHOCTI, ONTHMAJIbHIN CTPYKTYpI aKTHBIB 1 MOOLIBHOCTI pecypciB, o 3abesmedye
TOTOBHICTh KOMIIAHI1 10 HECTIO/IIBAaHUX 3MiH Y BHYTPIIIHBOMY CEpPEIOBHILI Ta Ha pUHKY. Po3msiz
CTparTeriyHoi THYYKOCTI 3MIMCHIOETBCS Yepe3 TPU B3AEMOIIOB’s3aHI acmekTH: «BHyTpiuue
cepenosuiue (IE)», «Cucrema ynpasiinss inpopmauieto npo pusuku (RMIS)» i «IIpoxykrushicTs
dipmu (FM)». OcobnuBy yBary NpUALICHO CTPAaTCriYHUM BapiaHTaM, sKi € IPIOPUTETHUMH IS
praBHlHHH pusukamu. Lli BapiaHTH BKJIFOYAKOTh IIPOLECH IPOTHO3YBAHHSI, PO3POOKH Ta peam3au11
CLICHapIiB pearyBaHHs, [0 OXOILIIOIOTh SIK PECYPCHY, TaK 1 IPOLECHY THYUKICTh KOMITaHil.

AHaJli3 CTaTUCTUYHNX JaHNX 0KA3aB, L0 BOCKOHAJICHHS yIIPABIIIHHS pecypcamu € KITo4OBUM
(pakTOpOM IS JOCSTHEHHSI CTpATerivHoOl FHyLIKOCTl CTpaxoBHX KOMIaHii. 3pocTaHHs HpeMlI/I i
BHUIUIAT, TIOPSIA 31 CKOPOYEHHAM KIJIBKOCTI KOMIaHii, CBIJYUTh PO HEOOXIAHICTh ajanTamii 10
HOBUX YMOB Yepe3 IHHOBALIIiHI [IAXO/M 10 YIPABIIHHS PU3UKAMH.

Honaspmi fociipKeHHs MOXYTh OyTH CIPSIMOBAHI HA JCTAIBHUI aHAII3 NPOLeCy po3podKH
CTpaTeriuHux BaplaHTlB s ineHTHdikanii Ta MiHIMI3ail pn31/11<113 e cnpusTHME TOCATHEHHIO
JIOBFOCTPOKOBUX LIIEH 1 KOHKYPEHTHUX MepeBar CTPaxoBOi KOMIIaHii.
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Abstract. The article examines the essence of strategic management of the public sphere in Ukraine. Ukraine, being on the path of
integration into the European Union, faces numerous challenges that require new approaches to strategic management.

The purpose of the article is to summarize the features of the development of strategic management of the public sphere in Ukraine
in order to identify opportunities and threats and formulate promising directions for reforming strategic management of the public
sphere in Ukraine in conditions of military aggression.

Methods. To achieve the purpose, methods of analysis, induction, comparison, and classification were used. Results. The evolution
of strategic management of the public sphere in Ukraine has gone through several stages, each of which is characterized by certain
achievements and challenges. The successful implementation of reforms in the field of decentralization and digitalization has
created new opportunities for strategic management. Military aggression has significantly influenced the development of strategic
management in Ukraine, forcing the state to adapt its approaches to crisis conditions. The development of strategic management
should be aimed at the restoration of the country, strengthening national security, sustainable development of regions and the
integration of Ukraine into the EU and NATO. It was found that the prospects for the development of strategic management of the
public sector in Ukraine depend on the following key factors: the formation of a single strategy for the development of the state; the
introduction of modern tools for monitoring and evaluating results; improving the skills of management personnel; the integration
of digital technologies into management processes.

Keywords: strategic management, public sphere, features, problems, development directions.
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Anomayin. Y cmammi po3ensanymo Cymuicmes cmpameziuHo20 Ynpasuinus nyoniunoio cgepoio 6 Yipaini. Memowo cmammi
BUCMYNAE V3A2ANbHEHHS. 0COOIUBOCMEN PO3GUMKY CIPAMe2iNHO20 YNPAGHiHH NYyOniuHoi chepu 6 YKkpaini 3 memoro 6useieHHs
ModcIugoCmell ma 3azpo3, (OOpMYMOSAHHS NEPCREeKMUGHUX HANPSAMKI6 1020 pepopmysannus. Eeomoyis cmpameiunoco
ynpasninua nyoniunoi cghepu Ykpainu npotiwina KitbKa emanie, KOjiCeH 3 AKUX XapaKxmepusyemuvcs 00CASHEHHAMU MA SUKIUKAMU.
Buseneno, wo nepcnexmusu po3gumky cmpameziyHo2o ynpaeninHa nyoniuHoi cpepu 6 Yxpaini 3anexcamv 6i0: popmysaHms
€OuHoi cmpamezii po36UmMKy 0epacasu, 6npoSaAOIHCEHHA CYYACHUX THCIMPYMEHMI8 MOHIMOPUH2Y Md OYIHIOBAHHA Pe3YIbmamis;
niosUWeHHs K8aNigikayii ynpasincoKux Kaopie,; inmezpayii yu@posux mexHoio2ii y npoyecu ynpasiinusi.

Knrouogi cnosa: cmpameziune ynpagninns, nyoniuna cepa, ocobnusocmi, npoonemu, HanpsSmKu pO3GUMKY.

JEL Classification: E660; N100; 0200

Statement of the problem. The development of strategic management of the public sector in
Ukraine is currently facing a number of challenges. Military aggression in the country and political
instability create negative preconditions for the development and, in general, opportunities for the
implementation of innovative approaches to strategic management. There is also a low level of
public trust in state and local authorities, which is complicated by insufficient funding for necessary
reforms and existing signs of corruption.

Therefore, in the current conditions of rapid changes in the socio-economic and political
environment, strategic management becomes a key element of the effective functioning of the
public sphere. Ukraine, being on the path of integration into the European Union, faces numerous
challenges that require new approaches to strategic management. The implementation of strategic
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management allows for long-term planning, coordination of interests of various stakeholders and
increasing the efficiency of public bodies.

Analysis of recent research and publications. The study of issues of development of strategic
management of the public sphere is one of the popular directions of modern research. A significant
contribution to the development of theoretical, methodological and applied provisions was made
by the following domestic and foreign scientists: Borteichuk R. [1[, Zveryakov M. [2], Bryson J.
and George B. [3], Lutsykiv ., Kotovska I. [4], Romaniuk S. [5], Munko A. [6], Avanesova N. [7],
Hitt M. [8], Zakharchenko N. [9] and others.

Separation of previously unresolved parts of the general problem. Increasing the effectiveness
of strategic management of the public sphere in Ukraine should be based on a thorough analysis
of the prerequisites and trends of its development, a generalization of existing opportunities and
threats, which should become the basis for formulating promising directions for the development
of strategic management of the public sphere in Ukraine.

Formulation of the purpose of the article. The purpose of the article is to summarize the
features of the development of strategic management of the public sector in Ukraine in order to
identify opportunities and threats, and to formulate promising directions for reforming strategic
management of the public sector in Ukraine in conditions of military aggression.

Presentation of the main material. Ensuring opportunities for sustainable development requires
the public sector to implement an effective strategic management toolkit, which will be based on
leading achievements in the formation of approaches to strategic management using successful
practices of developed countries of the world. However, a simple transfer of approaches, models
and tools of strategic management of developed countries of the world to the strategic management
of the public sector of Ukraine is not advisable. In any case, effective practices require adaptation
to the modern conditions of Ukraine's development and further adjustment, taking into account the
possible prerequisites for such development, the generalization of which is a priority task in the
formation of effective tools of strategic management of the public sector of Ukraine.

Accordingto the interpretations of leading scholars regarding the essence of strategic management
of the public sphere, the following should be noted.

Borteichuk R. [1, p. 24] notes that: ““... Strategic management is an important functional resource
for optimizing the activities of state authorities, which should simplify complex management
structures and interaction between levels of the power vertical in such a way that the activities
of state authorities have an internally balanced nature between strategic and tactical principles of
management.” With this definition of strategic management, the author emphasizes the process
of strategic management itself and its main tasks, without specifying the very essence of strategic
management as a category.

Zveryakov M. [2] and co-authors emphasize that: ... Strategic management as a continuous
process that includes defining certain goals, multi-level description of the region, choosing ways
to implement the strategy, organizing communication processes and institutionalization of the
activities of strategic entities to solve regional problems, and monitoring their implementation.”
With this approach to defining the essence of strategic management, attention is focused on the
main functions of management.

Bryson J. and George B. [3] provide their own definition: “...Strategic management is an
approach to strategy development by public organizations or other entities that integrates strategy
formulation and implementation and usually includes strategic planning for strategy formulation,
strategies implementation methods, and ongoing strategic learning.” The given definition of
strategic management focuses on the stages of the strategic management algorithm.

Despite the existence of a significant number of interpretations of the concept of strategic
management, all of the above definitions can be used in the strategic management of the public
sphere, but in each case it is necessary to take into account the purpose of such use.

As correctly noted by Lutsykiv I., Kotovska I. [4, pp. 20-21] the main tasks of strategic
management in the activities of state authorities are:

- ensuring the strategic direction of all management processes;

- the presence of synergy and consolidation of efforts of all public authorities;

- clear definition of development goals and objectives, improvement of management and quality
of public services, availability of an effective mechanism for their control;

- optimization of the functional potential of structural units in the public sphere;

- creating powerful tactical resource support for the process making state and administrative
decisions;
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- ensuring the effectiveness of goals and objectives, which, in turn, would open new horizons
for the functioning of structural units of state administrative structures;

- introduction of new information and social technologies into management activities;

- improving the efficiency indicators of the formation of promising areas of activity in the
public sphere.

It should be emphasized that strategic management of the public sphere of Ukraine, first of all,
ensures:

- long-term planning taking into account global and local trends;

- implementation of innovative approaches to management;

- adaptation to the challenges of globalization and digitalization.

Thus, generalizing the features of the development of strategic management of the public sector
in Ukraine in order to identify opportunities and threats and formulate promising directions for
reforming strategic management of the public sector in Ukraine is a guarantee of the promising
development of strategic management.

Table 1 provides a retrospective of the main tasks, achievements, problems and prospects for
the development of approaches to strategic management of the public sphere in Ukraine during the
period of its independence.

Strategic management of the public sphere plays an important role in ensuring the sustainable
development of the state. In the post-Soviet period, Ukraine faced numerous challenges that required
the development of new approaches to management. In particular, after gaining independence,
the main task was to create an effective management system capable of ensuring stability and
development in the social, economic and political spheres. After the Revolution of Dignity
(2013-2014), Ukraine significantly accelerated reforms in the public sphere. One of the key
achievements was the implementation of decentralization, which created the conditions for
strategic planning at the local level. Ukraine actively adopted the experience of the European
Union, the USA and other countries, adapting their models of strategic management to its realities.
The transfer of powers to the local level has become one of the most successful reforms that
created the conditions for increasing the efficiency of management. The use of technology has
simplified the processes of strategic planning, monitoring and communication between different
levels of government.

Table 1
Retrospective of the main tasks, achievements, problems and prospects for the development
of approaches to strategic management of the public sphere in Ukraine*

Stage name Tasks and achievements Problems and prospects
Post-Soviet The main tasks of the state were: In the first years of independence,
period - creation of a regulatory framework; Ukraine inherited an administrative-
(1991-2000) - decentralization of management; command system of management that

- adaptation to new socio-economic | did not meet the requirements of a
conditions. market economy.

At this stage, there was a lack of
systematic strategic planning. State
policy focused on solving current
problems without proper long-term

forecasting.
The period of|In the 2000s, Ukraine began to integrate | Problems related to corruption,
integration into | international  standards of strategic | insufficient coordination between
international|management, which was due to|different branches of government,
structures cooperation with the European Union, the [ and weak monitoring of strategy
(2000-2014) World Bank. implementation.

Main achievements of this period:

- adoption of a number of strategic
documents;

- implementation of strategic planning
methodologies in the field of regional
development;

- increasing transparency of governance
through the involvement of civil society.
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Post-revolutionary | Main changes: Challenges:
period - the creation of United Territorial |- insufficient competence at the local
(2014—present) Communities (UTCs), which received | level for strategic planning;
financial autonomy and the authority to | - lack of funding for the implementation
develop their own strategies; of strategic plans;

- adoption of state strategic documents, | - the impact of political instability on
such as the draft “Strategy for Sustainable | the implementation of long-term goals.
Development of Ukraine until 2030”;

- implementation of digital tools in
public administration (“Diya”, electronic
procurement via Prozorro ).

*Formed by the author based on [4-7; 10]

The Russian Federation’s military aggression against Ukraine, which began in 2014 and reached
new proportions in 2022, has significantly affected the strategic management of the public sphere
in Ukraine. The public sphere of Ukraine has undergone significant transformations in response
to the military aggression. Strategic management has become one of the key tools for mobilizing
resources, maintaining stability, and responding to numerous challenges, including the destruction
of infrastructure, mass migration of the population, economic losses, and growing social tensions.
The war has set Ukraine the task of not only ensuring the state’s defense capability, but also
preserving manageability, the stability of state institutions, and the effectiveness of management
in critical conditions.

At the current stage, new challenges have emerged for the development of strategic management
of the public sector in Ukraine, the main of which are:

1. Ensuring security as a top priority. The state’s strategic management and planning has focused
on ensuring national security, including military, informational, and economic components. One
example of the state’s actions in this direction is the adoption of the “National Security Strategy of
Ukraine” (2021) [10], aimed at mobilizing resources to counter aggression.

2. Addressing the problems of mass internal and external migration. Over 8 million citizens have
been forced to leave the country, and about 5 million have become internally displaced persons
(IDPs) [11]. This requires strategic decisions on resource allocation, housing, jobs, and social
support.

3. Destruction of infrastructure. Damage to transportation, energy, medical, and educational
infrastructure has impacted strategic management priorities.

4. Economic instability. A sharp decline in GDP (decline in 2022 by 28.8% compared to 2021;
slight GDP growth of 5.3% in 2023 compared to 2022) [11], export restrictions, and rising defense
spending have become a challenge for strategic economic management.

As a result of the above challenges to the development of strategic management of the
public sphere in Ukraine, key changes in approaches to strategic management have occurred.
Decentralization, which was actively implemented before the war, became the basis for adapting
the public sphere to wartime conditions. United Territorial Communities (UTCs) were able to
quickly make decisions on resource allocation and crisis management. Local authorities became a
key link in providing humanitarian assistance and support to IDPs. The conditions of war stimulated
the rapid implementation of digital tools. The “Diya” system made it possible to simplify the
interaction of citizens with the state, provide social assistance and record damage from destruction.
Digital platforms became the basis for coordinating international assistance. International partners
provided Ukraine with significant financial, military and humanitarian assistance. All this stimulated
the adaptation of strategic management to new conditions, in particular:

- transparency in the use of international aid through monitoring and reporting systems.
involving the best global practices in the field of strategic planning.

Crisis management tools and adaptation of strategies to military conditions have developed.
Operational headquarters have been formed for management in emergency situations.

- The “Ukraine Recovery Strategy” has been developed with an emphasis on infrastructure
restoration, economic support, and social reintegration of IDPs.

The above-mentioned changes led to a revision of national priorities. The war forced Ukraine
to reconsider its long-term strategic goals. Instead of traditional economic indicators, the priorities
became:

- ensuring national security;
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- European and Euro-Atlantic integration;

- sustainable development of regions.

As a result, after victory in the war, the key areas of strategic management will be: rebuilding
the destroyed infrastructure; attracting international investments; reintegration of temporarily
occupied territories. However, strategic management in wartime takes place in conditions of
limited resources. A significant part of the budget is allocated to defense, which limits the financing
of other areas. The presence of corruption risks increases the likelihood of abuses in the allocation
of resources. War also creates risks for internal political stability.

Conclusions. The evolution of strategic management of the public sector in Ukraine has gone
through several stages, each of which is characterized by certain achievements and challenges. The
successful implementation of reforms in the field of decentralization and digitalization has created
new opportunities for strategic management.

Military aggression significantly influenced the development of strategic management in Ukraine,
forcing the state to adapt its approaches to crisis conditions. Decentralization, digitalization,
international support and the implementation of crisis management became key elements of
the new system. In the future, the development of strategic management should be aimed at the
restoration of the country, strengthening national security, sustainable development of regions and
Ukraine's integration into the EU and NATO.

In summary, it should be emphasized that the prospects for the development of strategic
management of the public sector in Ukraine depend on the following key factors:

- formation of a unified state development strategy;

- implementation of modern tools for monitoring and evaluating results;

- advanced training of management personnel;

- integration of digital technologies into management processes.

Strategic management of the public sector is an integral part of the modernization of public
administration in Ukraine. Its implementation will contribute to increasing the efficiency of state
institutions, strengthening citizens' trust and ensuring sustainable development of the country.
Given global challenges and domestic needs, strategic management should become the basis of
public sector reforms.
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Anomayin. Memoro cmammi € 00IPYHNY8AHHS MEXHONO2I MOHIMOPUHEY SIK CKIAO060T IHPOPMAaYitiHo20 3abe3neueHHs npoyecy
VIPAGNiHHA cmpameiunumu 3MiHamu nionpuemcmed. Ilpeomemom 00CniodcenHss € po3podKa Memoodono2ii ma iIHCMpyMeHmapiio
NPOGeOeHHs. CIMpame2iuHo20 MOHImopurey. /s upiuieHHs: NOCMABIEeH020 3A60AHHS SUKOPUCIAHO CUCIEMHUL AHANI3, Memoo
noeiku ma gopmanizayii. Busnaueno oemanvry cmpykmypy npoyecy cmpameiunoeo moHimopuney. Ilpoyec cmpameeiutoco
MOHIMOPUHZY (POPMANi308aHO 3 BUKOPUCMAHMAM [HGopmozpamu. Pospobrena mexuonozia cmpameiuno2o MOHIMOPUHEY
BIOPIZHAEMbCS IO HASAGHUX NIOX0O0I8 YIMKOI Oemanizayiclo ma (Gopmanizayicio npoyecy ananizy 308HIUHBLO2O cepedosuyd
nionpuemcmesa. 3anpononosanuti nioxio 6A3yemvbCsi Ha KOHYenyii 2any3esux Qakmopie yCnixy ma anauizi CiabKux CUsHAies.
Knrwuosi crosa: ynpaeninns cmpame2ivHuMy 3MIHAMY, CMPAmMeiuHuil MOHIMOPUHS, 306HIUHE cepedoguiye, 2ay3e6l akmopu
YCRixy, c1aoKi cueHau.

MONITORING AS A COMPONENT OF STRATEGIC CHANGE
MANAGEMENT

Kuznetsova O. Inna, Doctor of Economics, Professor, Head Department of Management, Odesa National Economics University,
Odesa, Ukraine

e-mail: inna.stream27@gmail.com,
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Abstract. The purpose of this article is to substantiate the monitoring technology as a component of the information support
system for managing strategic changes. The subject of the research is the development of a methodology and tools for conducting
strategic monitoring. To address the stated objective, systemic analysis, logical methods, and formalization were applied. It has
been proven that the traditional approach of collecting all available information during the monitoring process is inefficient and
can lead to information overload. It is argued that strategic monitoring should focus on identifying industry success factors and
the driving forces influencing their changes. The study proposes emphasizing weak signals of changes in the external environment
during the monitoring process, as these signals can indicate future trends in strategic changes. A detailed structure of the strategic
monitoring process has been defined, which includes: scanning the direct impact external environment, identifying significant
weak signals, assessing their influence, and developing scenarios for potential developments. The strategic monitoring process has
been formalized using an information diagram that provides details on the sequence of operations, input and output information,
and methods of data transformation. The developed strategic monitoring technology differs from existing approaches by its clear
detailing and formalization of the external environment analysis process. It emphasizes focusing on key factors that may influence
an enterprise’s strategic changes. This approach is based on the concept of industry success factors and the analysis of weak
signals. The proposed monitoring technology may be useful for enterprises seeking sustainable strategic development in a dynamic
business environment.

Key words: strategic change management, strategic monitoring, external environment, industry success factors, weak signals.

JEL Classification: L210; M110;

IMocranoBka npodaemu. CydacHuii Oi3Hec-TaHIIMAPT XapaKTePU3yEThCs OE3MPereIEHTHOO
JTUHAMIKOIO, IO BUMArae BiJl OpraHi3aiiil mocTiiHoi ajmanTarii. YIOpaBIiHHS CTpaTeriqHUMU
3MiHAMH CTaJIO KIIFOYOBUM (DaKTOPOM BIDKMBAHHS MiANPHEMCTB HA PUHKY. YKpaiHCBHKH Oi3HecC,
nopsiA i3 cnenuiyHIMH BUKIMKAMH, 1[0 CIIPUYMHEH] IOBHOMACIITAOHOIO BIHOIO 3 pd, TaKOX
3a3HA€ BILIUBY 100anbHUX TpeH/iB. HayKoBL Ta NPaKTHKK BCE OLIbLIC BU3HAIOTD, LIO 3/aTHICTh
opraHizanii CBO€4aCHO i e(peKTHBHO pearyBaT Ha CTPATEriyHI 3MIHU € 3alOpyKOIO ii yCIiHOI
TISUTBHOCTI.

AHaJi3 ocTaHHIX 1ocaiKeHb i myOuikauiii. [Ipobnema ynpasiiHHs cTpaTeriyHUMK 3MIHAMH
B OpraHi3auisx € MpeIMeToM aKTUBHUX HayKOBHX AOCII/DKCHb. BueHi HamararoTbes po3poOuTH
YHIBEPCIIbHI MOJIEII T IHCTPYMEHTH, 5IK1 0 103BOJIMIIN I ANPUEMCTBAM (EKTUBHO BIIPOBA Ky BATH
3minn. [lIupokomy CHIEKTpY NUTaHb 3 YNPABIIHHS CTPATETIYHUMHU 3MIHAMHU TIPUCBSYEHI pobOTH
3akopaoHHuX BueHnx . Ammseca [1], I Ancodda [2], E. Ilerrurpro [3]. Teopetnuni moxeni
YIpaBJIiHHs 3MiHamy, Taki sk mozxens Kypra Jlesina ta moneins [xona Korrepa [4], marpuus
3miH J[x. ['aminbTOHA [5] IPONOHYIOTH PI3HOMAHITHI T1IXOIU IO BIIPOBAHKCHHS TPpaHC()OpMAIIiii.
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YKpalHCBKI 10CII IHUKH TAKOX aKTHBHO 3aiIMAIOTHCS LIEIO IIPOOJIEMOK0, BUBYAOYN 0COOIMBOCTI
YIPaBJIiHHS 3MIHAMHA Y KOHTEKCTI HALlIOHAJIHOT eKOHOMIKH. KOHUeNTyasbHI OCHOBHU YIIPABIIiHHSI
CTpaTeriYHUMH 3MIHAMU MIPUEMCTBA PO3LIssHYTO y poborax I'. Konresoi ta O. Hawekinoi [6],
O. B. Jlosogoi [7], O. Tumkis [8]. 3HauHa yBara A0CIIiAHUKaMH HpnmnﬂeTbc;I p03p06u1 IHCTPY-
MEHTApII0 CTPATErI4HOrO YIPABIIHHS 3MIHAMH, aJAlITOBAHOTO 0 YKpaiHChKHX peanii [4; 9; 10].
Pesynbrari IuX AOCIIDKCHb HAJAIOTh PEKOMEH/ALIT BITYM3HIHAM KOMIIAHISAM, CIPSIMOBaHI Ha
MiABUILEHHS iX aJalTUBHOCTI 10 3MiH Ta KOHKypeHTOCHPOMO)KHOCTl

BlIlOerM.TIeHHH HEBHDIilIEHUX paHille YacTHH 3arajbHoi mpodgemu. JlocimiuKeHHs
npo6sIeM, MOB'A3aHHX 3 YIPABIIHHIM CTPATErIHUMHU 3MIHAMH ITiMPUEMCTBA, HAbyBae 0COOTHBOI
aKTyaJbHOCTI B yMOBAaX 3pOCTAl040i KOHKYPEHLII Ta TypOyJeHTHOCTI pHHKY. 3a 00CTaBHH,
KOJM TEMH 3MiH 30BHILIHBOTO CepeloBHINA Habarato OUIBIIMKA 32 MOMIJIMBOCTI pearyBaHHS
IINPUEMCTBA HA HUX, 3’BISIETHCS. HEOOXIAHICT TOTYBATH YIPABIIHCHKI PILICHHS IPEBEHTHBHO
— NP HAJIXO/UKCHHI TaK 3BaHMX CIA0KMX CUTHAIIB. ABTOPOM JIOBEJCHO, IO CIA0KI CHIHAIIN
JOLIIBHO PO3Mi3HABATH HA CTaAli MPOLECY yNpaBiliHHsI MOHITOpHHT [11].

HesBakatoun Ha 3HAYHUH NPOrpec y MOCIIDKCHHSX, € HH3Ka MHUTaHb, SKI MOTpeOyrOTh
nofanemoro axamisy. [foza yBaro:o HayKOBLIB 3aJHMUIMINCS IIMTaHHS IIOAO BHKOPHCTAHHSI
MOHITOPHHIY SIK IH(QOPMAUIHHOTO 3a0e3MeUCHHs] NPUUHSATTS pILICHb Y npouem ynpaBmHHs{
CTpaTeriyHuMH 3MiHAMU MiANPUEMCTBA 1 HacaMIiepe pileHb moa0 GopMyBaHHS HOTO CTIMKUX
KOHKYpPEHTHHMX TiepeBar. BupilieHHs Takoro 3aBIaHHs MoTpedye (OpMyBaHHS TEXHOJIOTI]
MOHITOPHUHTY SIK CKJIa/I0BOi yNPaBIIiHHS CTPaTeriyHUMH 3MiHAMH.

Merta pocaizkeHHsA: 00IPyHTYBaHHS TEXHOJIOT1] MOHITOPUHTY SIK CKJIaJ10BOi 1H(OpMaLiiHOTO
3a0e3neueHHs npomuecy yIpaBIiHHSA CTpaTerquI/IMI/I 3MiHAMHU Hi,Z[HpI/IeMCTBa

OcnoBuuii MmaTepiai. Po3poOka TeXHOIOTT MOHITOPUHTY JUIs pealli3aLlii B IPOLECi yIpaBIiHHSI
CTpaTeriuyHuMH 3MIHAMH MiIPUEMCTBA MTOTPeOy€e BUPILICHHS KII0YOBOTO 3aBAAaHHS 100 CKIIay
HEOoOXiHOT U1 Horo BUKOHaHHA iH(opmalii. OCHOBHE NMUTAHHS MOJATaE B TOMY, KM came
THI iHopMaLii HeOOXIZHO 310pary, SKIIO XapakTep PIEHb PO BHECCHHs CTPATEriYHAX 3MIH
y JSUIBHICTD MIANPHEMCTBA 3aJIEKUTh BIJ BIUIMBY (DaKTOPIB 30BHILIHBOIO cepenosua. e
MIJIKPECIIOe  YHIKaIbHY OCOONHBICTH MOHlTOpI/IHI‘y Indopmariiine 3a0e3nedeHHs] TPUHHATTA
pillIeHb BHMATra€e YiTKOTO BU3HAYCHHs 00CSATY il XapakTepy iH(popMaLlii, 10 J03BOSE OKPECTHTH
Mexi ii momyky. OTke, BUPIMICHHS 3aBaHHS iH(pOPMALIAHOTO 3a0E3MEUCHHS MOHITOPHHIY
BrUMarae (hpopMyBaHHs KPUTEPITB BIOOpY HEOOXIAHNX JAHHX.

Haiinpocrimmm  nigxonoM € 36I/IpaHH$I Oyap-sikoi  iH(OpMalii Npo CTaH 30BHILIHBOTO
cepesoBuUIIa HlI[HpI/IGMCTBa OnHak Takuil MiAXiA Hee(heKTUBHUI, OCKUIBKH MOXe NPU3BECTH 110
IePEBAHTAXKCHHS 3aiiBOIO IHQOPMALLI€tO, SIKA HE CIIPUSIE YXBAJICHHIO €(DEKTHBHUX DILICHb, T [0
BTPATH BOKIMBUX JAHUX Yy [bOMy moroui. OTe, NpOLec MOHITOPHHIY HEOOXIAHO MOYMHATH 3
YITKOTO BU3HAUEHHs MexX 300py iH(popmarii.

3riHO 3 METONOJIOTIEI0 CHCTEMHOIO aHall3y, TaKe 3aBJaHHs MOBHHHO 0a3yBaTWCA Ha LIIAX
MOHITOpHHTY. Biarnosiaso o KOHILIENTYaNIbHO] Mozesti (pOpMyBaHHS KIIFOYOBUX KOHKYPEHTHHX
nepesar manpuemcrsa [12], CTpaTel“l‘{HI/II/I MOHITOPHUHI Ma€ Ha METI BHU3HAUYEHHS Tally3eBUX
(paxropis ycnixy (I'®Y) Ta pymiiiHUX CUIL, 1O BIUIMBAIOT Ha iX 3MiHH. OTXKe, CTPYKTYpY CHIIOBUX
TIOJIIB JOLJIBHO PO3MISIATH SIK 00'€KT CTPATETT4HOTO MOHITOPHHIY.

[Micna meHTﬂ(leaun XapaKTEePUCTHK CUJIOBUX IIOJIB MOXKHA OLIHUTH IHTCHCHBHICTH iXHBOTO
BIUIMBY 1 Ha wiii OCHOBI cpopmysati 'Y sK NPOTHAIIO MEPEXPECHHM CHIOBHM IOJSM.
OckinbKH (YHKUIOHAIBHE NPU3HAYCHHS! MOHITOPHHTY MOJISIra€e y 31aTHOCTI nepen6aanH 3MIHU
[I'®Y, 06'ekTaMu MOHITOPUHTY MarOTh OyTH HE JIMILE Tady3eBi CHIIOBI MOJIS, ajle i cepeoBHUIIe
HEIPSIMOT'O BILIUBY.

Ilpu aHaii3i cepeoBHIIA HENPSAMOIO BILUIMBY, MOINPHU IEBHI PO3OIKHOCTI y BU3HAYCHHI HOr0
CErMEHTIB, JJOCIIIHUKU CXOAATHCS Ha I[yMLll 110710 HEOOXIIHOCTI PETENILHOTO BUBYCHHS KOXXHOTO
CerMEHTa, BUSABJICHHS OCHOBHMX TEHJEHIIH, B3a€MOBIUIUBIB i (bopMyBaHHﬂ IPOTHO31B IXHBOTO
po3BuTKy. Ha mpakTuii neil maxin yckia HIeTbes Yepes BEIMKUN 00csr iHpopmartii.

ABTOp MPOTIOHYE Y npouec1 CTPATerivHOrO MOHITOPHHIY 30CEPEUTHCS HE HA BCIX CErMEHTax
Cepe/IOBHILA, A JIMLIC HA PYIIIHUX CUJIAX, sIKi POPMYIOTBCS MM cepezoBuiieM. Li pyuiiii cuiu
BUSIBJISIFOTBCS 32 CIIA0OKUMH CHUTHAJIAMH, 110 BlI[O6pa)KaIOTB 3MIHM y cOLiaJIbHO-AeMOrpadiyHiii,
CKOHOMIYHIH, IePIKaBHO-IIONITHYHIN 1 HAYKOBO-TEXHIUHIH Cchepax, IKI MOXKYTh CYTTEBO BIUIMHYTH
Ha IHTEHCHBHICTb TaJy3€BUX CUJIOBHUX ITOJIB 1, IK HACHIIJOK, Ha ckiaa ['DY.

OcKibKH BIUTMB CEPEOBULIA HENPSIMOTO BIUIUBY € OJAHOPIAHUM JUIsl IIANIPUEMCTB OJIHIET raiysi,
JOLIIBHO BIICTE)KYBATH CIIa0Ki CUTHAIIN, BPAXOBYHOUH rairy3eBi ocobmnuocti. Lle MoxmBo micist
JOCTIKEHHSI XapaKTepUCTHK Taly3eBUX CHJIOBHX IOJIB 1 OI[IHIOBaHHS 1HTEHCHBHOCTI IXHBOTO
BILIMBY.
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[TincymoByto4H, 3aBIaHHS CTPATETIYHOTO MOHITOPUHTY MOKHA C(HOPMYITIOBATH TaK:

— imeHTU(IKaIlis c1abKuX CUTHAIIB,

— OIIHIOBaHHS BIUIMBY CIA0KUX CUTHAJIIB HA IHTEHCUBHICTh OKPEMHUX TAITy3€BUX CHIIOBUX TTOJIIB;

— BU3HAYEHHS MOKJIMBUX 3MiH B IHTEHCUBHOCTI rajly3€BUX CHUJIOBHUX IOJIB.

Ha mincraBi BuIIeHaBEIEHOTO MH OOTPYHTOBAHO MPONOHYEMO TaKHW CKJaJ oOIepamin
CTPAaTeriyHOr0 MOHITOPHHIY: ‘ '

1. CkanyBaHHsI 30BHIITHHOTO CEPEAOBHUIIA TPSIMOTO BIUTUBY. Omiepallis osirae y HarpoMaKeHH1
Ta cucTeMarusanii iHpopMarii 1ox0 CEPENOBHUIIA IPAMOTO BILIUBY.

2. Inrepnperarnis 1H(oOpMaIli 1mMOA0 30BHINIHLOTO CEPEAOBHINA NPSIMOTO BIUIUBY. Y XOji
BHKOHAHHS OTlepallii MpOBOIUTHCS OIIHIOBAHHS IHTEHCHMBHOCTI BIUIMBY KOXKHOTO Tally3€BOTO
CWJIOBOTO TIOJIsI. 3aITPOITOHOBAHI aBTOPOM XapaKTEPHUCTUKH TaTy3eBUX CHIIOBUX TIOMIB JJO3BOJISIOTh
OIUCATH iX, 110 € MATPYHTSAM TAaKOTO OI[IHIOBaHHS.

3. CkaHyBaHHS CIIA0KWX CUTHAIB 30BHIIIHBOTO CEPEIOBHUIIA HETIPSMOTO BILTUBY.

4. Inentudikariis 3HaUyImUX CIAOKUX CUTHAIIB.

5. Po3po0Oka crieHapiiB 3a KiJlbkoMa HMOBIPHUMHU BapiaHTaMH PO3BUTKY.

6. ®opmyBaHHS CKJIaly raly3eBUX (aKkTOPiB YCIIXY, KU € OHIEI0 13 CKJIAJOBUX (POPMYBAHHS
KITFOYOBHUX KOHKYPEHTHHUX TEepeBar i, 3peniTor, KOHKYPSHTHOI CTpaTerii mianpueMctsa. JlopedaHo
(opMyBaTH K MPOTHJIIKO CyMAPHOMY BILIMBY I'aly3€BHX CHIIOBHX IIOJB.

Jlnst peamizanii cTpaTerivHoro MOHITOPMHIY HAMHM 3aIPOIIOHOBAHO #oro indopmorpamy, ska €
YaCTHHOIO TEXHOJIOT1i ynpaBIiHHs 3MiHamMu mianpuemctsa (Taom. 1).

ISSN 2409-9260

Tabmuus 1
[HpopmMorpama MOHITOPHUHTY SIK CTa/lii yIpaBIiHHS 3MIHAMU HIANPUEMCTBA
Bxigua Buximgna Mertoau
Onepauii iHpOpMartis Ilepersopenns iHpOpMaris IIEPETBOPEHHS
Haxonnuenns Kapra rajgy3eBuX : .
1.C Ta cUcTeMaTu3a- CI/IJI;OBI/IX nonil}sl (xa- Cnemianki Ta A0ky-
~KaHyBaHH Ixepena  mep- | mist indopmarrii akrepuctuka monis: | MOHT@IPHI  ClIOCTE-
30BHIITHHOTO p p- 1 pMar PaKTep PEXKEHHSI, OTUTYBAaH-
cepenoBua BUHHIX Ta BTO- | MIOJI0 XapaKTe-  |Taxy3eBi KOHKYpeH- | om KeT’yBaHHﬂ
mpsiMoro supy | PAHHAX AAHHX  ( PHOTHK Taiy- TH, TOCTAYAIBHUKH, | oo oo™
3€BUX CWIOBHX | mOKymmi, cyOcTHTOPH,
OB KOMIUTIMEHTOPH)

. . Pexomenmarii 3
2.IaTepnperanis BumiproBanHs COHIEE(})%I?F?HHH BI;HTI;:;I | outinroBanus  inTen-
inpopmanii mozo [ Kapra  ramyse- | iNTEHCHBHOCTI KOIKHOLO ranyseBorg CHBHOCTI  BIUIMBY
SOBHIIIHBOIO Ce- | BUX  CHJIOBHX | BIUIMBY KOXKHO- | 0 o o 050 - | Tally3eBUX  CHIIOBHX
penoBHIIA MPSIMO- | ITOJIIB 'O TaJTy3eBOTO Huii, cepenmili 6o | OB 3 BUKOpHCTaH-
TO BIUIUBY CHJIOBOTO 1ONIsA | o2 o HAM amapary HeyiT-

KOT JIOTiKH
Hakonnuenss
Ta CHUCTeMaTH3a-
mist iH(bongaui'f
IIOZI0 CITA0KHUX . .
3.CxanyBaHHA CHT'HAJIB 3a Cer- CremiansHi 1a 10Ky-
cmabkux curHaniB | [kepena  mep- | MeHTaMu: iep- [epemnik craGkux | MCHTAIBHI  CIIOCTE-

30BHIIIHLEOTO

BHUHHHUX Ta BTO-

JKaBHA IOJIITHKA,

CHUTHAJTIB Ta IX Xapak-

pEKEHHS, ONUTYBAH-
Hsl, aHKETyBaHH4,

Cepe/lOBHIIA HE- | pUHHMX JAaHUX | HAYKOBO-TEXHIU- | TEPUCTHKA .
IPSIMOTO BILTUBY HHH TIporpec, KOHTCHT-aHaII3
COLiaJIbHO- /1€~
MorpadivHi
(hakropwm, craH
€KOHOMIKH
[Tepemix  cma6- | ItepatuBHA
KHX CHT'HAJIB Ta | mepeBipKa 3MiHU
ix  xapaxrepu- | IHTEHCHBHOCTI Pexomennaii 3
_ _ |cruka. BIUIMBY Tay- OLIHIOBAHHS 1HTEH-
4.Inentudikanis [ OUiHKE 3 iHTEH- | 36BUX CUIIO- Mepenik  3uaunmux | SMBHOCTI  BIUIMBY
3HaUMMMX  CJa0- | CHBHOCTI BIUIUBY | BHX IIOJIB JJIs CITAGKIX CHIHATIB rajry3eBUX CHJIOBHX
KHX CHTHAIIIB KOJKHOTO Tairy3e- [ KoyKHOro ciad- T0JIiB 3 BUKOPHCTaH-
BOTO  CHJIOBOTO | KOTO CHTHAIY HSIM amapary HedyiT-
noist (CUJIbHUH, | Ta TOPIBHAHHS KOi JIOTiKH
cepenmHii  abo | 3 moMepeAHbHOIO
cmaOKmit) OIIIHKOO

45




Nel (326), 2025

HAYKOBUIA BICHUK
00ecbK020 HAUIOHAILHO20 eKOHOMIYHO20 YHIgepcUnIemy

[IpuunHHO-HACTIA-
KOBI JliarpaMu, Mop-
(ponoriunmnii  anans,

. CUTyalliliHe  Moje-
ITepenik 3Hauu-

.P K - BaHHS, TaKOX
S.Pospobra cue- | AT Sknx PospoGka  cue- | Basosuii Ta amsTep- JoBa a TaKo
HapiiB 3a KiJIbKO- . - . CrieIiaJibHi  METOJH:

L CUTHAJIB; Xapak- | HapiiB Ta OIiHIO- | HATUBHI CIICHapii po-
Ma HMOBIpHUMH Py MIEPEXPECHOTO BILIH-
. TEPUCTHUKA 3HA- | BAHHA 1X WMOBIp- | 3BUTKY CIaOKHX CHT- o .
BapiaHTaMu  Po- ; ; By MOJiH, KamiOpoB-
YUMHX CJIAOKHX | HOCTI HaJIB o
3BUTKY CHIHATIB Kd # copTyBaHHS,
MOCHUIIaHb,  JIOTIKH
MOJKJTHBOTO PO3BHT-
Ky (Caari), meron
baiteca
Mo3skoBuil WTYp™M 3
BUKOPHCTAHHAM Me-
Kapra ramyse- ToNiB  (hopmaizawii
BHX CHIIOBHX | HOro  pe3ysbTaTiB:
L OpMYBaHHS : :
6.DopMyBaHHS MOJIB;0I1HKH JiiarpaMa CropijHe-
: .| cKIIay T - KJIaJ1 T BUX . .
CKJIaJly raJly3€BUX | IHTEHCUBHOCT1 CKyajly raiyse Ciran ramyse Hocti (meton ,,Ken

(axTopiB ycmixy

BILTUBY KOXXHOI'O

BHX (DaKTOpiB
ycHixy

¢axTopiB ycmixy

I[)KI/I ‘);miarpama

raJy3eBOro CH- 3B’A3KIB; MaTpHU4YHa
JIOBOT'O I10JISt nmiarpama.  Metonu
3arajJpHOrO0  HAyKoO-

BOTO ITi3HAHHA
3arnpornoHOBaHa TEXHOJIOIs CTPATErTYHOr0 MOHITOPHHTY IO CyTI € OPraHI3alliHOIO PyTHHOIO,
sIKa BU3HAYA€ IOCIIIOBHICTh CTaHAAPTHUX Al Ul KOOPIAMHALIT JisUIBHOCTI YIPAaBIIHCHKOTO
nepcoHany 0e3 HEOOXIZHOCTI [OJATKOBHX BKA3IBOK YH PO3IOPSIKCHb. Ii BIIPOBA/DKCHHS
3abe3nedye NPUIAHATTS CPCKTHBHUX PIMICHD y CHCTEMI YNMPAaBIiHHSA CTPATCriYHMMHU 3MiHAMH
iIPUEMCTBA if cripusie GOPMYBAHHIO Ta IIITPHMAHHIO HOTO CTIHKMX KOHKYPEHTHHX IepeBar.

BucHoBkH. 3a pesynbraraMu IPOBEACHOO AOCIIDKCHHS MOXKHA 3DOOHTH TaKi BUCHOBKH:

1. BaxxiuBOI0O CKJIaJOBOIO MPOLIECY YIPaBIIHHA CTPATEriYHUMU 3MIHAMU MiAIPUEMCTBA €
MOHITOpUHT. Bu3HaueHo iH(opMmalliiiHe 3a0e3MeueHHs NPOLECy MOHITOPHHIY, THIIH Ta 00CATH
HeoOxi1HOT 1H(OopMaIlii, siKa J03BOJISIE OKPECTUTH MEXI 11 MOIIYKY i YHUKHYTH NepeBaHTaKEHHS
JTaHUMH.

2. OOrpyHTOBaHMI aBTOPOM CKJaj ONEpaliil MOHITOPUHTY Ta PO3pOOJICHA Ha LM MiACTaBl
iHdopmorpama (opmaiizye TEXHOJIOTIF0 MOHITOPHHTY B IHPOLECI YNPABIIHHI CTpaTeri4HUMH
3MIHaMH IANPHEMCTBA. ABTOP HAroJoOLlye Ha HEOOXIAHOCTI BUBYCHHS CIA0KHUX CUTHAIIB y
rpoLeci MOHITOPHUHTY.

3. Po3pobiieHa TexXHOJIOTist CTpaTerquoro MOHITOPHHI'Y 0a3y€TbCsi Ha BUKOPHCTAHHI METOAIB
CHCTEMHOTO aHaJli3y, CHTYalliiHOTO MOJIC/IFOBAHHSI, KOHTCHT-aHaIi3y Ta METO/IB HEUITKOT JIOTIKA.
li BIIPOBA/UKCHHSI 3a0€311edye KOOPAMHALIIO MisTbHOCTI YIPABIIiHCHKOTO IEPCOHAITY, pOpMYBaHHS
CTIMKMX KOHKYPCHTHHX IIepeBar MANPHEMCTBA Ta MiBUIICHHS ¢(EKTUBHOCTI PILICHD Y IPOLEC
YIPaBIIHHS CTPATCrIYHUMH 3MIHAMH.

MaiibyTHi focikeHHs i€l mpobneMaTnky OyayTh CPSIMOBAHI Ha 0e3MOCEPEHE BUMIPIOBAHHS
cunoux moniB. Ha upomy erami mocrae mpobnema 4Yepe3 BIJCYTHICT YITKOI IIKAIM IS
BHUMIPIOBAHHS MOJIIB TAKOTO TUITY. Y 3B’SI3KY 3 LIUM IUIAaHY€THCS BUPIIIUTU MUTAHHS BUMIPIOBAHHS
rajy3eBUX CHJIOBHX ITOJIiB, BAKOPUCTOBYIOUYH I1IXOIN TEOPii HEUITKOT JIOTIKH.
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Anomauin. Memoro cmammi € po3podka pekomenoayiu ujooo eubOpy onmuManbHol cucmemu OnoOaAmKy8anHs NIONPUEMHUYBKOT
disnbrocmi @ Vrpaini. Memoodonoeis docniodcenns 6a3yemvcs Ha NOPIGHATLHOMY AHANIZ] YUHHUX CUCTEM ONOOAMKY6AHHI 8
Vkpaini, a came 3azanvnoi ma cnpowenoi cucmem onodamkyeanns. Cucmemuutl nioxio nepeddauac BUBYEHHs 83AEMO38'A3KY
VMO8, 30 AKUX YI CUCEMU MOXNCYMb 3ACTOCO8Y8AMUCL CYO'€EKmamu NiONPUEMHUYLKOI JIATbHOCMI, 00CTIONCYIOUU IX 8i0NOBIOH]
nepesazu ma nedonixu. IlopieHanvHuil ananiz 6paxo8yc maxi npasosi sumozau, AK U0 OiILHOCMI, KiNbKICMb NpayieHuKie ma
nopo2osi 3nauenns 0oxody. Haoano pexomenoayii wooo eubopy midxc cnpoweHoio cucmemoro (mpems epyna) ma 3a2aibHoi0
cucmemoro onodamxkyeants. Pexomenoayii, npedcmaegneni y cmammi, 0OROMONCYMb NIONPUEMYSM ONMUMIZYEAMU NOOAMKOEe
HABAHMAdICEHHsT Ma 00pamu HaAudiibw 6IONOBIOHY CcUCmeMy ONOOAMKYSAHHSA, WO CHpusmume RIOBUWEHHIO epeKmueHocmi
20Cn00apcvKoi OIIbHOCMI Ma OOMPUMAHHIO 3AKOHOOAGUUX BUMOR.

Kniouogi cnosa: cucmema onooamxy8ants, 3a2aibha cucmema onooamky8ants, CRpoujeHa cucmema Onooamxy8anis, cOUHULl
no0amox, nooamox Ha NPUOYmMoK, €OUHULL CoYianbHull 6HeCOK, NOOAMKO8a ONMUMI3AYis, NOOAMKO8e NIAHYEAHHSL.

SYSTEMS OF TAXATION OF ENTREPRENEURIAL ACTIVITY: AN
INTEGRATED APPROACH TO THE CHOICE

Dobrova V. Nataly, lecturer of Department of Economics, Law and Business Management, Odesa National Economic University,
Odesa, Ukraine
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Abstract. The aim of the article is to develop and characterize general recommendations for selecting the optimal taxation
system for entrepreneurial activities in Ukraine. By addressing the critical issue of taxation system choice, the study seeks to
assist business entities in making informed decisions that will affect their fiscal relations with the state, interactions with other
contractors, accounting practices, reporting requirements, and ultimately, their profitability. The methodology of the study is
based on a comparative analysis of the existing taxation systems in Ukraine, namely the general and simplified taxation systems.
The systemic approach involves studying the relationship between the conditions under which these systems can be applied by
business entities, examining their respective advantages and disadvantages. The comparative analysis takes into account such
legal requirements as the type of activity, the number of employees and income thresholds. The research also identifies the factors
and stages involved in choosing the appropriate taxation system, providing a detailed evaluation to guide entrepreneurs. The
findings highlight the necessity for business entities to make an evidence-based choice between the general and simplified taxation
systems. The article specifies the practical problem faced by entrepreneurs in deciding whether to opt for the third group of the
simplified taxation system or the general system. It underscores that the choice should be justified by carefully considering all
relevant factors specific to the enterprise. The general taxation system, while more complex in terms of accounting and reporting,
allows for engagement in any type of activity without the limitations inherent in the simplified system. Conversely, the simplified
system offers ease of operation but comes with restrictions on certain activities, employee numbers, and income levels. The article
contributes to the existing body of knowledge by providing an in-depth examination of the decision-making process involved in
selecting a taxation system. It introduces a structured approach to evaluating the key factors that influence this choice, such as
operational specifics and regulatory compliance requirements. This nuanced analysis enhances the understanding of how tax
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optimization can be achieved in the Ukrainian context, offering new insights into the strategic planning of fiscal responsibilities for
business entities. The recommendations presented in the article serve as a valuable tool for entrepreneurs seeking to optimize their
tax burden and improve the efficiency of their business operations. By selecting the most appropriate taxation system based on a
thorough understanding of all influencing factors, businesses can ensure better compliance with legislative requirements, enhance
their profitability, and foster more effective relationships with state fiscal authorities and other market participants. The study aids
in demystifying the complexities of Ukraine's taxation systems, thereby supporting sustainable business development.

Keywords: taxation system, general taxation system, simplified taxation system, single tax, income tax, single social contribution,
tax optimization, tax planning.

JEL Classification: H210; H300; J230; M210

HNocranoBka mnpobaemu. IlpoGrema BHOOPY CHCTGMH ONOJATKYBAHHS € aKTyallbHOIO
Hpo6neM010 MPAKTUKA IS KOXKHOTO nmnpueMua HE3QJIC)KHO Bijl OpraHisarifHO-NpaBoBoi
(popmu iioro GisHecy. Lls npobiema TicHO NOB’s3aHa 3 POOIEMATHKOKO ONTUMI3ALIT 10ATKOBOTO
HABaHTAXXCHHS Cy0 €KTaMU ITiIMPUEMHHUIITBA [1 2], wo BIUIMBAE HA C(PEKTUBHICTb AISIILHOCTI
UMX Cy0’€KTIB Ta JOCATHCHHS HAMU OCHOBHOI METH MIANPHEMHULTBA — OTPUMAHHS IPHOYTKY.
3a cy4acHUX yMOB Cy0’€KTH MiIMPUEMHHIIBKOL AIsTTBHOCTI YKpaiHU MalOTh MOKJIMBICT BHOOPY
CHCTEMH ONOJATKYBAHHS 3 HAABHUX 3aKOHOIABYO BCTAHOBJICHUX TA BPEIY/IbOBAHMX AIKTCPHATUR
[3]: M 3arabHOIO Ta CHPOLICHOIO CHCTEMaMHU OIOAATKyBaHHs. BojgHouac neil Bubip nosuHeH
peaiizoByBaTkch OOIPYHTOBaHO, BPAaXOBYIOUM CHELU(IKYy Ta KIHOYOBI apamMeTpu MisUIbHOCTI
KOHKPETHOTO Cy0’€KTa HlI[HpI/IGMHI/II_ITBa

AHani3 ocTaHHIX AochaizkeHb i myOJaikauniii. Y HaykoBid jiTeparypi JOCHTIKYBaJIHCh
OKpeMi [IUTaHHs 010 OOIPYHTYBaHHs BUOOpY cucTeMH OIOJATKYBAHHS JI (yHKIIOHYBaHHS
MiANPUEMHUIBKOT MisIbHOCTI. OfHAK CliJ 3ayBaKUTH, IO M J0CI Hayll Ta TMPaKTHULl He
BUCTAYa€ CHUCTEMHHUX Ta KOMIUIEKCHUX JOCIIKeHb, MPUCBIYECHUX MpPoOIeMi BUOOPY CHCTEMH
OTIOJAaTKyBaHHSI.

3okpema, JOCIIUKEHHIO TEOPETHKO-METOAOJIOTTMHUX 3aCa/] ONIOJIATKYBAHHSI T1IIIPUEMHULITBA B
VYkpaiHi mpUCBSYCHI YHCICHHI HAyKOBI Mpalli BITYUM3HAHUX HAyKOBIiB, Takux sk: O. B. Aunponik
[1], C. Cxpunnuuk, P. JIaBpos, 1. lllenens [2], O. B. Ko6a, 0. JI. Hlunkap [4], O. O. JlaBpoBa-
Manszenko, B. I. Ymanceka, €. B. Manzenko [5], A. M. Jlucenko, C. C. AkimoB [6] Ta iH.
3aranbHi HpO6JIeMH q)yHKuloHyBaHH;{ HiANPUEMCTB, CUCTEMHU OIIOATKyBAHHsI 1 ANPHUEMHUIIBKOT
TISUTBHOCTI; 0COOMMBOCTI BEICHHS O13HECY Ha CIIPOLICHIN Ta 3arajbHiil CHCTEMaX OMOJATKyBaHHS
BIOOpaXXeHI y TMpausx YyKpaiHCBbKUX BYCHHMX, 30KkpeMa y Mmonorpadii A. B. JKaBoponok
«ITonarkoBuii MEHEKMEHT» [7] Ta iH.

AHaJi3 yMOB 3aCTOCYBaHHSI, [IEPEBAr i HeIOJIKIB 3arajbHOi Ta CIIPOIICHOT CHCTEM OTIOIaTKyBaHHS
Cy0’€eKTiB MaJloro mianpueMHuITBa mposenaeHo y crarti O. B. Ko6a Ta FO. JI. [lunkap [4], ne
TaKOX 3’sICOBaHO MpoOieMu i (GaxkTopu, MO CTPUMYIOTh PO3BHTOK MAJIOro HiANPUEMHUIITBA B
YkpaiHi; 3aIpOIOHOBAHO HAMPSIMH BI0CKOHAIICHHSI CIIPOILICHOT CHCTEMH OIOJATKYBaHHS, OOIIKY 1
3BITHOCTI Cy0’€KTIB MAJIOrO MIANPHEMHHULTBA 3 METOIO CTUMYIIIOBAHHS iXHBOI JISUIBHOCTI,

Y pesynbrari HaykoBoro aocmimpkenHs B. FO. Ownicipoposoi ta B. K. Cinenpnikosoi [8]
BH3HAYEHO, 1110 BI/I61p CHCTEMH ONOZaTKyBAHHs [IOBHHEH OYTH YiTKO €KOHOMIYHO 0OIPyHTOBAHNM,
MaTh KOHKPETHHH alrOpuT™ i Kputepii BuOopy. BoHn 00IpyHTOBYIOTE, 110 FOJIOBHUM KPUTEPIEM
BHOOPY CHCTEMH ONOJATKYBAHHS € plBeHL PeHTA0CNBEHOCTI MiANPHEMCTBA.

BigokpemiieHHs HeBUPilIeHUX paHille YACTHH 3arajibHoOi npodsaemu. [lepeniueni Bume
O0OCTaBMHHU MiATBEPIXKYIOTh, 110, HE3BAKAIOUM HA HASBHICTh HAYKOBHX IYOJiKalliil cydacHUX
YKpAlHCBKHX BYCHHX, MUTAHHSA OINMOJATKYBAHHS TSUTBHOCTI  CYO €KTIB  MiAMPUEMHHUIIBKOT
AUSIIBHOCTI, 06rpyHTyBaHH51 ONTUMAJILHOI CHUCTEMH OINOAATKYBAaHHS 3aJIMIIAIOTHCS OCTaTOYHO
HE BHPILICHUMH, WIO ¥ 3yMOBJIOE AKTYalbHICTh Ta MNPAKTHYHY 3HAYYLIICTh BMUOPAHOI TeMH
JOCTI/KSHHS.

Mertoro aociikeHHst € 06rpyHTyBaHH51 BUOOpPY CHCTEMHU ONOAATKYBaHHS Ta p03p06neHH;1
PCKOMEH AL 111010 BUOOPY ONTHMAJIBHOI CUCTEMH OIIOJATKYBAHHSI Cy0’ EKTaMH [ ANPUEMHHULIBKOT
TISUTBHOCTI.

OcuoBuuii matepiai. O6rpyHTOBaHHIi BUOIP CHCTEMH ONOATKYBAHHS € 3aII0PYKOIO YCIIIIHOTO
BEJICHHSI M ANPUEMHULBKOT AisibHOCTI. CHCTeMa OINOAATKYBAHHS € OJHMM 13 HaOUIbII Al€BUX
3ac00IB BIUIMBY Ha JiSUIbHICTH Cy0’eKTiB mianpueMHuursa. 3rinHo 3 IlogarkoBum Kopexcom
Ykpainn [3] cy0’eKTd NIANPUEMHHMUBKOI AISNIBHOCTI MOXYTb 3aCTOCOBYBAaTH 3arailbHy abo
CIIPOTLICHY CHCTEMy OIOAAaTKyBaHHA. KoXKHa 3 HHMX 3a IIEBHMX YMOB Ma€ BIACHI IepeBard i
Henoniky. Haiibinpmni sk mpo0ieMyu BHHHMKAIOTH MPU BUOOPI MIX TPETHOIO I'PYIOI0 IUIATHUKIB
€IMHOTO TOJIATKY 1 3arajbHOI0 CUCTEMOIO ononarkyBanns [9; 10; 11].
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J1st BUOOpY CHCTEMH OMOAATKYBAHHSL CIIIJL 3BEPHYTH yBary Ha Taki YuHHUKH [12; 13]:

- OOMEKCHHS LO/10 BUJIB AIsUILHOCTI; OOMEKEHHSI 32 00CSTOM JIOXOLLY;

- oOMe)xeHHs 3a KUIbKICTIO HaliMaHUX MpaIliBHUKIB;

- 00K TOXO/IB 1 BUTpAT;

- 00’€KT OMo/IaTKyBaHHS;

- CTaBKH MOJATKY;

- TOPSIOK CIUIATH MOAATKY;

- BHUMOTH JI0 MOJJaHHS 3BITHOCTI;

- MIiJBIH MO CIUIATI MOJATKIB 1 300piB;

- 0co0IMBOCTI peecTparlii gk miarHuka [1/1B;

- cmuara €CB;

- TOPSIOK 31MCHEHHs PO3paxyHKIB 3 KOHTpareHTaMu.

llopiBHIOIOUHN 3arajbHy Ta CHPOLICHY CHCTEMH ONOAATKYBAHHs, HEOOXIAHO 3a3HAYHMTH, LIO
3arajibHa CHCTeMa Iepebadae CIulaTy BCiX BUAIB MOAATKIB 1 300piB, nepeidadeHnX MOJaTKOBUM
3aKOHOJABCTBOM YKpaiHH, 3JIe3KHO B/l HASIBHOCTI [IEBHUX 00’ €KTIB onofarkysaHHs. [lepebysatouu
Ha 3arajibHiil CHCTEMi ONOJATKYBAHHS, IUIATHHK HE Ma€ OOMEXKEHb IIOJ0 J03BOJICHOTO BHIY
AisIIBHOCTI 200 IPaHUYHOI CyMH 103BOJICHOTO I0XO/y, MA€ OUIBLI IIMPOKY MOXKIIMBICTB IIJIaHy BaHHSI
Ta onrTuMizaril OIOJATKYBaHHS [14; 15].

3a HagBHOCTI y MIANPUEMIS 3HAYHUX BHUTpAT BUTIJHIIIE CTa€ came 3arajbHa CHUCTEMa
OIOJATKyBaHHs, a He CIpoIleHa (€IMHHI 0AaTOK). TakoX BOHA € € IMHOIO MOYKJIMBOIO CUCTEMOIO
y BUNajKax, ko y pisnuHoi ocodbu-mianpuemus (POILI) e [16; 17]: 3a00poHeHi Juist CIPOLIEHOT
CHCTEMH OIOJATKYBAHHS BUIM JISUIHOCTI (HAPUKIaL, AISUIBHICTE Y cepl ayAuTy, TEXHIYHUX
JOCTKeHb, OpraHi3alil 1 NPOBEJCHHA TIaCTPOIBHUX 3aXOJiB, OPOKEPCHKOI MiANBHOCTI);
3a00pOHEHI rOCIOAAPChKI onepauii (Hanpukiaz, 6aprep Ta iHu Herpowosi Gpopmu po3paxyHI<113)

llepeBuiueHHs BUPYUKH (JOXOY) TaKOXK I1030aBIIsle MOXKIMBOCTI IepeOyBaTi Ha CIpPOLICHIH
cucremi. 30kpema, 3 1 ciunst 2025 poky posmip MiHiManbHOI 3apruiaru cranosuts 8 000 rpH.,
omke, y 2025 pori 11t IUIATHUKIB €AMHOTO MOJATKY AIFOTh TaKi JIMITH:

- aiMit poxony i 1 rpymu — 1 336 000 rpH. (167 MiHIManbHUX 3apIuiar);

- JiMiT goxony g 2 rpynu — 6 672 000 rpH. (834 MiHiManbHI 3apIuiaTi);

- simit goxoxy st 3 rpynu — 9 336 000 rpH. (1167 MiHIMaIbHUX 3apIuIar).

CTaBKu Ta PO3MIP EAMHOTO MOAATKY (CTaHOM Ha 1o4aTok 2025 poky):

- Iepuwa rpyna — 302,80 rpx. (zo 10% Bix npoxurkoBoro MiiMymy Ha 01.01.2025);

- Jpyra rpyna — 1600,00 rpH. (10 20% Bix 3apobitHoi muatu Ha 01.01.2025);

- Tpers rpyna — 5% Big noxoxy abo 3% 3 I1JIB.

Taxox ¢ mam’aTaTH, o PillleHHSIM MICIIEBOI BJIaId MOXKYTh OyTH BCTAHOBJICHI MEHIII CTAaBKH
€IMHOTO IOJIATKY.

@®OII, o nepeBuIye JTIMIT 10X01y MEBHOI I'pyId, HE MOXe Ha Hill nepedyBaru. OTxe, SKIIO0
mimit Oyne nepesuiieHo [18; 19]:

- ®OII Ha 3 rpymi Oyae 3MyLIeHUH EPeNHTH Ha 3arajibHy CUCTEMY 3 IIEPILIOTro YHcia HACTYITHOTO
KBapTajly Ta CIUIATUTH MOJATOK y po3Mipi 15% BiX CyMH NEPEBUILECHHS JIMITY 10XO1Y;

- ®OII 1-2 rpynu MOXKyTb 3MIHUTH IPYILy Ha BUILY (L€ SIKIIO CyMa JJOXOAY HE MEPEBULLYE JIIMIT
JUISL CTApIIOl IPyIH) Ta TAKOXK CIUIAaTUTU 15% B CyMU MEepeBUILEHHS JIMITY JTOXOLY.

VY tabnuni 1 HagaHi 3aranbHi peKOMeHAallli 11010 BUOOPY CUCTEMH OTOIATKYBaHHS.

Tabmunis 1
PexomeHariii momo BUOOPY CHCTEMHU OTOAATKyBaHHS

Bup gisnbHOCTI cy6’€KTa

Hl,I[HpI/I€MHI/IL[BK01 I[li{J'IBHOCTi PexoMmeHioBaHa cucteMa OINOJAATKyBaHH

) CIIPOILIEHA CUCTEMA ONIOJATKYBAHHS — PICT}I
Hananns O13Hec-nociayr rpyna IJaTHUKIB €IMHOTO oJaTKy oe3 11/1B
(3a craBkor 5%)

CIIPOILLEHA CUCTEMA OIOJATKyBaHHs — Iepiia
abo npyra rpyna IIaTHHKIB €IMHOTO MOAATKY
3aJIe)HO B1J] HASIBHOCT1 HallMaHUX IpalliB-
HUKIB Ta 3aIJIAHOBAHOTO 00CATY BUPYUKHU

Haganns BUKII0YHO TOOYTOBUX MOCITYT

3niificHenHs po3npiOHOT TOpriBii (KpiM
TOPTIBJI1 AJIKOTOJIEM, TIOTIOHOM, MAJIbHUM,
aBTOMOOUISIMH, IOBeJ'IlpHI/IMI/I BI/IpO6aMI/I)

CIIpOIICHA CUCTEMA OINIOAATKYBaHHA — ApyTra
T'pyna IJIaTHUKIB €IUHOTO ITOAAaTKy
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CIIpoIICHAa CUCTEMA OINIOAATKYBaHHA — ApyTra

POSﬂpl6Ha TOPI1BJIA ITHBOM I'pyna IJIaTHUKIB €JMHOTO ITOAATKy

3araJibHa CHCTEMa OTIOJIaTKYBaHHSI, aJie SKIIO0

Toprisis migaKU3HUMHA TOBAPAMHU BUpYyYKa 3a 12 MicALiB He fepeBHIye 1 MIIH.
(anKoronb, TFOTIOH, aBTOMOO1T1) T'PH., TO 3a IIUX 00CTaBUH HEOOOB SI3KOBO

peectpyBarucs minartaukoM [1/1B

CTIPOIIIEHA CUCTEMA OMOAATKYBAHHS — TPETS

rpyna IIATHUKIB €JMHOTO MOJATKY (32 YMOBH,

110 HAIliHKa Ha I OJLYKIIIO OyJie CKJIafaTi He
Mmen1e 3a 20% po3apiOHOT LIHN)

Toprisis 10BenipHUMHU BUpOOAMU

BupoOHunTBo ToBapiB (KpiM OITAKIU3HUX) Y
HEeBeIMKUX 00csarax (MeHIre 8§34 MiHIMAIBHUAX
3apIuiaT Ha pik)

Jlowcepeno: cknadeno asmopamu 3a mamepiaramu [2; 4; S/

CIPOIIIEHA CUCTEMA ONOAATKYBaHHS — Apyra
rpymna MJIaTHUKIB €IMHOTO MOJATKY

Hacammnepen cripomieHa cucrema OnofaTkyBaHHs Oyie BUTIAHOK Aist ChepH MOCIYT, a TaKOK
Ui TUX cpep AISUIBHOCTI, Y IKUX Hebararo BUTpAT [20].

Jlo Tabnuni 1 MoXKHA 10/1aTH 1€ peKOMEH Al

1.  SIkuio rmianyeTbes, Mo y cy0’ €KTa MmiAmpHUEMHHULIBKOI AISUTBHOCTI 00CsTH peanizalii OyayTh
nepesuinyBaru 6 672 000 rpu. (ane e 6inbiie 9 336 000 rpH. Ha piK), JOLUITEHO 0OpaATH:

- CIIPOIICHY CHCTEMY OMOAATKyBaHHS — TPETA Ipylia IJIATHUKIB €UHOTO MOAATKY 32 CTaBKOIO
3%, 31 crunaroro [1/IB, y pasi npubanHs CUpOBHHY Ta Marepiaiis y miarHukis [1/1B;

- CIPOLICHY CUCTEMY OINOAATKYBAHHS — TPETsl IPpyIa IUIATHUKIB €AMHOTO MOJATKY 33 CTABKOKO
5%, 6e3 crunatu [1/IB, y pasi l'IpI/I,I[6aHH$I CHPOBUHH Ta MaTeplaJIlB y Herataukis [1/IB.

2. Y pasi mia"yBaHHs 371HCHEHHsSI ONTOBOI TOpriBii y oOcsrax Oimeine 9 336 000 rpH. Ha
piK JoBeneTbcs oOpaTH 3araibHy cucTemy omoaatkyBaHHs 3 [I/IB, ame skmo Bupydka He
Oyle TepeBUIIyBaTH 1[I0 CyMy, TO € BHOiIp: 0OpaTH 3arajibHy CUCTeMY a00 CIIPOIIEHY CHCTEMY
OTIO/IaTKyBaHHs. Y TakOMy pasi:

- MO’KHA 00paTH 3arajbHy CUCTEMY OIMOJATKYBaHHs, SIKIIO HAllIHKA HAa MPOAYKIIIIO TUIaHY€EThCS
MeH1Ia 3a 15% 1iHu npoaaxy;

- KO TOKynusMu OynyTh HerutaTHUKHU [1/IB, a nHaminka Oinbma 3a 20% LiHU MPOJAXY,
MOXKHa 00paTh CIPOLICHY CHCTEMY ONOJATKYBaHHs 3a CTaBKow 5% (6e3 I1/1B);

- SIKILIO TUIAHYETBCs NpUadaTy ToBapy y miaTHuKIB I1/IB Ta peani3oByBarn TakoX IIaTHUKAM
[1/IB, a Harinka mianyeTbes y po3Mipi Oinblie 3a 20% wLiHu MPOoAaXKy, MOKHA 00paTu CIpOLIeHY
CUCTeMY OonoAaTKyBaHHS 13 criatoro [1/]B, craBka e1nHOro moaaTky CKjiajaTUMe 3a IUX 00CTaBUH
3%.

3. SIK1110 CTBOPIOETHCS FOpUIUYHA 0c00a 1 HalliHKa ITaHyeThest MeHia 3a 10-12% Bia po3apiOHoi
LIHH, MOXKHA 00paTH 3arajlbHy CUCTEMY OIOJATKYBaHHS.

4. SIK10 CTBOPIOETHCS IOpUINYHA 0c00a 1 HalliHKA ITIaHy€e€Thes O1nble 3a 25-30% Bia po3apiOoHol
L[IHU, PEKOMEHY€ThCsl 00paTu CIPOIIEHY CUCTEMY OIOATKyBaHHS.

5. SIK1110 CTBOPIOETHCS FOPUUYHA 0c00a 1 HalllHKA ITaHyEeThCs y po3Mipi 15-20% Big po3apiOHOT
L[IHU, TO PEKOMEHAYETHCSI 00paTH 3arajibHy CUCTEMY OMOJATKYBaHHS, SKILO HE TUIaHy€eThCs OyTH
miaraukoM [171B, a y pasix crutaru [1/1B kpatie OGyze oOpaty ClipoLieHy CHCTEMY ONOJATKYBaHHs.

Crig Takox 3a3HaYUTH, 110 'y 2025 pOI_Il Hl,Z[HpI/IGMI_II SIK1 KOPUCTYIOThCS CIPOLICHOIO CHCTEMOKO
OIOAaTKyBaHHsI, [IOBUHHI CIUIa4yBaTH BiCbKOBH 30ip [3]. CraBku Ta po3Mmip BiHCBKOBOIO 300py
TaKi:

- Ilepma rpymna — 800,00 rpH. (10% Bix miniManbsHOT 3apobiTHOT miatu Ha 01.01.2025);

- Hpyra rpyna — 800,00 rpu. (10% Bix miniMansHOT 3apobiTHOT miati Ha 01.01.2025);

- Tpers rpyna — 1% Big noxony.

Otxe, SIKIIO y MIANPHEMCTBA € BHCOKI HNPHOYTKH, BIICOTOK BHTPAT Y JIOXOAI € HCBEIHUKUM,
Kpare 06paTH CIPOLICHY CHCTEMY OMOJATKYBAHHSL, SIKILO XK peHTa0eIbHICTD AISTTIBHOCTI HEBEIHUKA
— Kpatie nepeOyBaTH Ha 3arajibHiii CHCTeMI OLIO/ATKyBaHHSL.

Hinnpuemuy, siki 00paiy CHPOLICHY CUCTEMY ONOAATKYBAHHS, IOBHHHI YBaXXHO MIAXOIUTH [0
BHOOpY IpyII. A JUisi I{bOTO CITIZ B3STH 0 yBATH PO3MIp 04iKYBAaHOTO TOXOAY 1 KUIBKICTh HAMHATHX
POOITHUKIB, HEOOX1IHY IS ycmLHHoro BEICHHSI [ ANPHEMHHULBKOT JISUTBHOCTI.

OyHKUIOHYBAaTH Ha CIPOLICHIH CHCTEMI OIOJATKYBAHHS MEPIIOi IPYNH [UIATHHUKIB €JHHOTO
TIOJATKY JIOLUIBHO, SKILO [UIAHYETHCS! NPALFOBATH 3 HACCNICHHSM 3 HAJIaHHS MOCIIYT (IIepyKapHi,
moOyTOBI MOCIHYTH TOIIO) a00 MpOAaBaTH TOBAp HA PUHKAX 1 IPOMIOBUN OOOpOT Ha piK HE
nepesuiyBarume 1 336 000 rpH.
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@DyHKIIOHYBaTH Ha CHPOIIEHIM cucTeMi OMONAaTKyBaHHs JAPYroi I'PyNu IUIATHUKIB €IWHOTO
MOJIATKY JOILIBHO, SIKIIO IJIAHYEThCS BXKe OLIbII cepiio3Hui Oi3HeC, 3 OLIbII 3HAYUMUM PIYHUM
00opoToM, KoM Oi3HEC Mae Ha METi — peasli3oByBaTH TOBap BCiM, HaBITh MiJNPUEMCTBAM Ha
3arajibHill CUCTEMI1 OIOIaTKyBaHHSI, ajle OCHOBHUH KIi€HT — 11e ¢iznuni ocodu, POII i ropuanysi
ocobu Ha eMHOMY mozaTky. Ha miit cuctemi n1o3BosneHo Haiimaru criBpoOiTHUKIB 110 10 ocil.

ODyHKIIOHYBaTH Ha CHPOLICHIM CHUCTEMI ONMOJATKyBaHHS TPEThOI I'PYIHU IUIATHUKIB €IUHOTO
MOJATKy JIOLIIBHO, SIKIIO IUIAHYETHCS JISUIbHICTB, sIKa TMOJiArae y HajgaHHi mocnyr. Llg rpyma
Moxe 3actocoByBatucs sk @OII, Tak 1 ropuanyHuMu ocobamu. Ha miil rpyni MoxHa BUOpaTH
cxeMmy omnojarkyBaHHs: OyTu miuarHukoMm I1JIB a6o me Oytu. Tpers rpyna cnpoieHoi cucTeMu
OIONATKyBAHHs TAKOX IIIXOAUTH BHCOKOpeHTaOenbHNM mianpuemcTsam. Ilpu Bubopi craBku
€11 (3% abo 5%) Tex HeOOX1IHO BPAXOBYBATH HOPMY PEHTAOEIBHOCTI, aJUKe LM M1IIPUEMLIIM
Burignime cradysarn €11 3a craBkoro 5% 1 He Oytn muarHukoM IIJIB. V upomy Bumaiky,
3BMYAIHO, CJIi/1 3BaXUTH OCOOIMBOCTI BEACHHS MiANPUEMHUIIBKOT iSIIBHOCTI.

Tak, sKIO IUIAHYETBCS CHIBIpaLs 3 KOHTpareHTamu — ruiarHukamu I1JIB, nominbHo Oyru
wiatHukoM I1JIB, amke B iHIIOMY BHUMAJKy, criokuBadam IutaTHukam [1/IB 6yzle HEBUT1JTHO
CIBIPALIOBATH 3 TaKHUM KOHTPAareHTOM. CIMHMI MOJATOK 3 YMOBOK PEECTpalii MIATHHKOM
ITIB (cTaBka nopatky 3%) BUTIIHUHN 17151 BACOKOPEHTAOETBHUX MiIIPUEMCTB, IKUM 32 YMOBaMH
poboTH 3 KOHTpareHTaMu MoTpidHO Oy miarHukoM I1/1B.

Yersepra rpyna IUIATHUKIB €IMHOTO IOJATKy OUIBLI BHIiJHA MIANPUEMISM 3 HEBEIMKOIO
KUIBKICTIO 3eMJIL 1 3HAYHUMH JI0X0#amu (IprOyTKOM) (BUCOKOPCHTAOCIbHUM IINPUEMCTBAM),
HANPUKTIAJ, THM, AKi CIIELiaTi3yloThCsl HA TBAPMHHMUIITBI Y NTaXiBHUITBI, aJDKe Ld raiysb He
nepeadayae BUKOPUCTAHHS BEJIMKOI TUIOIII CUTBIOCITYT1/1b.

3araJioM CHpoIleHa CUCTeMa OINOJaTKyBaHHs OUIbII BUT1/IHA, KOJIH:

1) Gi3Hec € BUCOKONPUOYTKOBUM, TOOTO MIiANIPHEMELL Ma€ HU3bKI BUTPATH; Y TAKOMY BUIIAJIKY
CIUIaYy€THCS MCHILA CyMa [IOAATKy, HIK Ha 3arallbHiil CUCTEMI ONOJATKYBaHHS;

2)  BUpY4Ka 3a PIK IIOPIBHSIHO HEBEJINKA;

3)  nmignpHeMelb KOPUCTYEThCs 3eMeIbHUMH AUISSHKaMU (€ 3BUIbHCHHS BiJl IUIATH 33 3eMJIIO);

4)  OCHOBHMMH CIIOXKHBAYaMH MOCIIYT I AMPHEMLIIB, AKi [IepeOyBarOThH Ha CIIPOLICHIH CHCTeMI,
€ HaceneHHs (e OLIbLIe CTOCYETHCS MEPLIOT Ta APYroi IPyI €AMHOTO MOAATKY); y TAKOMY pasi
Moxke OyTH i HeloTpiOHO peectparyis miarHukoM [171B;

5) BIAITOBYIOTH OOMEXEHHS MO KIJIBKOCTI MpaliorouuXx (Tmepiia Ta apyra rpymnu) Ta oocsarax
JIOXOZY;

6) Hemae noTpeOH y 31iHCHEHHI OapTepHUX PO3PaAXyHKIB.

Ha 3arasbHiii cucTeMi BUTIAHO 3HaX0AUThCst HoBocTBOpeHOMY POIT abo IopI/IL[I/Iquﬁ 0c001, sIKi
TIOKH L0 HE BEAYTh IHTEHCUBHOI AISIIBHOCTI, HE IPOrHO3YIOTh BEJIMKHUX CyM peajli3alii, aje MatoTh
NOCTIiHI BUTPATH, TaKi sK: OPCHJA NMPUMILIEHb, 3apO0ITHA IUIaTa, pekiama, aiMiHICTpaTHBHI
BUTPATH Ta iH.

Y upoMy BHIAZKy CIUIaTa MOAATKY Ha NPUOYTOK 3 (pAaKTUIHOTO (pIHAHCOBOTO pesyibrary Oyue
BUTIHILIOW, HDK CIUIaTa MOJATKY Y BUIVISAL (DIKCOBAHOTO BIACOTKA BiJ OTPUMAHHMX IPOLIOBUX
KOIITIB.

VY3aranpHIOIOUM BUILECKAa3aHE, MOXKHA BHMJIUIMTH €Tamd BHOOpPY CHCTEMH OIOJATKyBaHHS

(puc. 1).

ITopsnok BHOOPY CHCTEMH OIOIATKYBAHHT

o ETam 1 — 3arambHa OIiHKA MepeBar 3acTOCYBAHHSA €IHHOTO MOIATKY

4 ) €IMHOTO TMOJATKY (PO3PaXyYHOK CyMH ILTATEIKIB
ETan 2 — Oninka €HHOTO IIOJATKY 3a CTaBKaMH 3% Ta 5%)
eKOHOMITHO1 J
AOTWIBHOCTL: PO3PaXxyHOK CYMH ILTATeKiB TIPH 3araTbHil
L CHCTeMi OTOJATKyBAHHSL
A

> Etan 3 — OuiHka 1oaaTkoBHX (pakTopiB

N Etan 4 — BHGip eKOHOMITHO JOMiTBEHOI CHCTeMH OIOJATKYBAHHA

Puc. 1. I[lopsinok BUGOpY CUCTEMH OMOIATKYBaHHS
Locepeno: cknadeno asmopamu
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TakoX NPOMOHYETHCS aBTOPChKE OAueHHs CTPYKTYPOBAHOI'O IMEPEiKy OCHOBHUX KPHUTEpiiB/
(akTOpiB BUOOPY CUCTEMH OMOAATKYBAaHHS, 1110 Y HABEJCHOMY Ha pHC. | MOPSAAKY JOCTIIKYIOThCS
Ha JIPYTOMy Ta TPETHOMY eTanax:

1. dinaHCOBI KpUTEPII:

- OO0csr MPOrHo30BaHOrO JOXOY.

- PiBeHb peHTaOEIBHOCTI.

- CrpykTypa BUTpAT.

- IlomaTkoBe HaBaHTa)KEHHS.

2. Oprani3auiiiHi Kpurepii:

- Bwug misnpHOCTI.

- KinbkicTs HaifiMaHNX MPALiBHHKIB.

- HeoOxinHicTh pe€CTpaI_I11 raTHukKoM I1/1B.

3. IlpaBoBi kpuTepii:

- OOMe)xeHHs 3aKOHO/aBCTBA 110710 TIEBHUX BHJIIB AISTBHOCTI.

- Bumoru 10 3BiTHOCTI Ta OOIMIKY.

- MoXnuBICTh OTPUMaHHS MOJATKOBUX IiJIBT.

4. CrpareriuHi KpuTepii:

- IlnanoBane MaciTaOyBaHHs Oi3HECY.

- 3ajydeHHs iHBECTHULIH.

- Bgaemonist 3 KOHTpareHTaMu (pe3uACHTH/HepE3nICHTH, MIaTHUKU/HeriaTHuky [1/]B).

3araJioM BHILENIEpEpaxoBaHi 0COOIMBOCTI, TEpeBar i He0JIKH 3arajbHO1 Ta CIIPOIIEHOT CHCTEM
ONONATKYBAHHS ISl FOPHAMYHMX Ta (DI3UYHUX OCIO-MIANPUEMLIB, TOPsA 3 3aPOIOHOBAHIM
TOPSIAKOM BUOOPY Ta KPUTEPIsIMH 1 (pakTopamu, sIKi CIILJ{ AOCIIAUTH Y TIPOLEC] 3/IICHEHHS LbOTO
BUOODY, 10TMOMAaraloTb BU3HAYMTHUCS 3 BI/I60pOM CHCTEMH ONOJATKYBAHHS ITil YaC CTBOPCHHSI
cy0’€KTa rocrogapchKoi MisUIbHOCTI a00 MPUUHATTA pillleHHs Mpo ii meperisii, ane B KOXHOMY
KOHKPETHOMY BUIMAJKY 3aJI€KHO BiJ OCOONMBOCTEH 1 Iiei MisSUTBHOCTI ICHY€ Maca HIOAHCIB 1
MOMEHTIB.

BHCHOBKH. Y CTaTTi IOCIIPKEHO MHTAaHHA OOIPYHTOBAHOTO BHOOPY ONTHMAJILHOI CHCTEMHU
OIOJATKYBAHHS JUIS Cy0'€KTIB MiANPUEMHHILKOT [isTBHOCTI B YKpaiHi. IIpoBeeHo KoMIIeKCHHMIT
aHaJli3 YUHHAX CHCTEM OTOJIATKYBAHHS, X IIePeBAr Ta HEOMIKIB. 3aNPONOHOBAHO YA0CKOHAICHHIT
aJropuT™ BUOOPY ONTUMAIIBHOT CHCTEMH OTOJATKYBAHHS, IKUIf BPAXOBY€E (biHaHCOBO-€KOHOMIYHI
TOKA3HUKH JisMBHOCTI M ANPHEMCTBA Ta CTICLU(IKY HOro OnepaliifHoro ceperoBHIIa.

VY3aranpHIOIOUM TIepeBaru Ti€i 4M 1HIIO0I CUCTEMHU, CIIiJI HacamIiepe,] MpoaHali3yBaTh OYiKyBaH1
JIOXOM Ta BUTPATH (SIKy CyMy YHCTOTO NMPHOYTKY IJIAHYETbCS OTPUMYBATH, Ta sIKa CyMa JI0XOIy
Ta BUTPAT OYIKY€ETHCS).

3arajibHa cUCTEMa ONOJAATKYBaHHS B YKpaiHI — €lMHa MOXKJIMBAa CHCTEMa cepell MpOJaBIiB
toBapiB POII i mianpueMcTB, 060poT KUX cTaHOBUTH MoHaX 9 336 000 rpH. Ha pik. 3aranbHa
CHCTEeMa OIIO/IaTKyBaHHS TakoX OUIbLI BHUIiJHA HHU3bKOpeHTabenbHUM (MeHWe 15%) abo
30MTKOBUM CUIBIOCIITIANPUEMCTBAM, ajle MOKe OyTH HEBHUIIIHA VISl MIANPHEMCTB, y BIACHOCTI
SIKHX € 0araTo 3emili, aJke JT0BEICTECS HECTH J0aTKOBI BUTPATH Ha CIUIATY 38MEJBHOIO MOATKY,
BIJ{ SIKOTO 3BUIBHEHI IIATHUKH €MHOTO TIOJATKY TPEThOI Ta YeTBEPTOL Ipym.

OpnHax CyKyIHE [0JaTKOBE HABAaHTAXCHHSI IIINPUEMLI Ha 3arajibHIil CHCTEMI OIOJATKyBaHHSI
nocuTh Benuke. Takok mpu mnepeOyBaHHI Ha 3arajbHId CHCTEMI OINOJATKyBaHHS CIij
JOKYMEHTAJIbHO MiATBEP/UKYBaTU BCl BUTpaTH. ToMy y OararboX BHUMAIKaX € CEHC PO3MISHYTH
3aCTOCYBAHHS CIIPOLIEHOT CUCTEMHU OINOJATKyBaHHA. Y CTATTI OKPECIEHO MOPSAJOK BUOOPY Ipym
CIPOIIEHOI CUCTEMH OMOAATKYBaHH 3 OV Ha PO3MIp OUIKyBaHOTO MPUOYTKY Ta 3BayKalouu Ha
1HII BOXXJIMBI (aKTOPU 7Sl IPUMHATTS TAKOTO PILICHHS.

BuxopucranHs cy6’ €KTOM rocroiaproBaHHs CIIPOIIEHOT 200 3arajibHOi CUCTEMH ONOJATKyBaHHS
Mae OyTH JeTajabHO OOTPYHTOBAHO Ha MEBHUX PO3paxyHKax, I1€ JO3BOJIUTh 3MEHIIUTH MOJJaTKOBE
HaBaHTAKEHHS.
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Anomauyia. Mema Oocniodxcenns nonseac y cucmemamusayii ma noz2iubneHni meopemuunoi 6a3u NOHAMMA «iHEeCMUYIHA
npueadbueicmvy NIONPUEMCMEa, y UOLIEHHI 11020 XaPAKMEPHUX PUC HA OCHOBL AHANIZY HASGHUX 6USHAYEHD Y HAVKOBIU 1imepamypi.
V' 0ocnidoicenni suxopucmano Oianexmuunuii Memoo OOCHONCeHHS. eKOHOMIUHUX s6uuy i npoyecieé y iX 63aemo3s’s3Ky ma
PO36UMKY, MemOoOU CuHme3y ma nopisuanus. Busnayeno, wo ineecmuyitina npueabausicms modice po3ensioamucs Ha pisHUX pieHAX
i w000 pisHux 06 ’€kmig: Kpaina, 2aiysv, pezion, nionpuemcmeo. Ilionpuemcmeo y yiti cucmemi € KiHyegow MouKow 6KIA0EHHS
KOwimis, 0e npo8aodHcyomvcs KOHKpemHui ineecmuyiini npoekmu. IIpakmuuna 3Havyumicms 00CHONCEHHA NONAAE Y POSKPUMMI
meopemuyHUx acnekmie iHeeCmuyitiHoi npueabIueOCmi, Wo Modice CLy2y8amu 0CHOBOIO 01 NPUUHAMMA YNPAGNIHCOKUX PiuieHb
w000 iHaHCy8anHs Ma PO3GUMKY NIONPUEMCIEA, A MAKOXC 3a0e3nedeHts: NOMEHYIUHUX [HBeCmopie HeoOXIOHO0I0 IHpopmayicio
07131 YX6ANeHHS! THGeCMUYILIHUX PILUEHD.

Knrouogi cnoea: insecmuyii, ingecmuyitina npueabaugicms, ineeCmuyiiHuil Kiimam, pakmopu, pucu, KOHKYpeHmoCnpomMOJICHICb,
inmezpanbHuil NOKA3HUK.
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Abstract. The aim of the study is to systematize and deepen the theoretical basis of the concept of "investment attractiveness"
of an enterprise, as well as to identify its key characteristics based on an analysis of existing definitions in the scientific
literature. Understanding this concept is crucial for forming enterprise strategies for capital attraction, which ensures financing
for development and the implementation of investment projects. The study analyzed various approaches to defining investment
attractiveness at the country, industry, region, and enterprise levels, which allowed for the identification of the main factors
influencing this process. The research methodology involved applying the dialectical method to analyze economic phenomena and
processes in their interconnection and development. Additionally, synthesis and comparison methods were used to identify common
features and differences in the interpretation of the concept of "investment attractiveness.” This approach not only clarified the
essence of this concept but also allowed it to be examined in the context of the modern economic environment.

The results of the study confirmed that investment attractiveness can be assessed at various levels: for a country, industry, region,
and also for an individual enterprise. An enterprise, in this system, is the final point where investments are directed and where
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specific projects are implemented that can influence the further development and financial stability of the organization. The practical
significance of the study lies in its contribution to a better understanding of the theoretical aspects of investment attractiveness, which,
in turn, can serve as a basis for making effective managerial decisions regarding the financing and development of enterprises. The
findings provide investors with the necessary information to make informed investment decisions, thereby improving the efficiency
of capital attraction and reducing investment risks.

Keywords: investments, investment attractiveness, investment climate, factors, features, competitiveness, integral indicator.

JEL Classification: G320; D210; M200; O160

ITocTanoBka npodaemu. [HBecTHIIIiHAa TPUBAOIUBICTH M1IPUEMCTBA € BaXJIMBUM ITOKa3HUKOM,
KWW BigoOpa)ka€ 3MaTHICTh MIANMPUEMCTBA 3allydaTd (DIHAHCOBI PeCypcH sl TOAJIBIIOTO
PO3BUTKY Ta 3a0e3MeueHHs cTa0lIbHOCTI Ha pUHKY. B yMOBax ®OpCcTKOT KOHKYpEHIIi1, ri1o6anizamii
€KOHOMIKH Ta MBUAKUAX TEXHOJIOTTYHHUX 3M1H MIAMPUEMCTBA TOBUHHI TTOCTIIHO IT1IBUIIYBaTH CBOIO
MpUBaOIMBICTH JUIs IHBECTOPIB, 100 3a0€3MeYNTH KOHKYPEHTOCIIPOMOXKHICTD 1 CTAIHHM PO3BUTOK.
[HBecTOpH OpIEHTYIOTHCS HA KOMIIaHIi, SIKI IEMOHCTPYIOTh (PIHAHCOBY CTAOLIBHICTH, MOTEHIIIAI
JUTSI PO3BUTKY, €(PEKTUBHE YIIPaBIiHHS Ta 3[aTHICTh J0 aganTallli B yMoBaX HEBU3HAYEHOCTI.

Crin3azHauuty, mo y 2024 porii iHTerpaibHAi MOKa3HUK [HIeKCy 1HBECTUINITHOT TPUBAOIUBOCTI
VYKpaiHu 3a3HaB HEBEJIMKOTO 3pOCTaHHs, CKIaBIIU 2,49 6anu 3 MOKIMBUX 5 (MOpiBHIOWOYH 3 2,44
6amamu y 2023 porii), 1110 CBITYUTH PO MOKPAIICHHS 1HBECTHUIIIHHOTO KJIiMaTy B kpaini. L1 mani
MIPEICTABICH] pe3yibTaTaMi OCTAHHBOTO OCIIKEHHS, MPOBEACHOTro0 €Bpomeichkor bizHec
Acorriari€ero 3a aHaMITHYHOIO maATpuMKoro Bix Gradus Research.

3a JaHMMM JOCHIJDKEHHS, TPOBEIECHOTO HAIIMMH TapTHepamu, €Bporelicbkolo bizHec
Acomianiero y criBnpaii 3 NEQSOL Holding, kinpkicTe KOMIaHiH, sIKi IUIaHYIOTh 1HBECTYBaTH
B Ykpainy, 3pocna m10 70%. lleit mokasauk Ha 13% Bumumii, HiXK y monepenHboMy pori [1].
OcHoBHMMH (haKTOpaMu, 110 MO3UTHUBHO BIUIMBAIOTH HA PIBEHb 1HBECTHIIMHOI MpHUBaOINBOCTI
KpaiHu €: craryc KaHauaara Ha BCTymn 1o €C; ckacyBanHs €C Ta HHU3KOKO IHIMUX KpaiH MUT 1
KBOT Ha pra'fHCLKI/Iﬁ GKCIIOPT; TpaHCTOpTHUM 0e3Bi3 3 €C; muKuTamizaris Aep>KaBHUX MOCTYT;
BKJTFOUEHHS YKpalHCI)KOI CHEPrOCHCTEMH 110 00’eiHaHO1 eHeprocucremu €sporn [1].

AHaJi3 OCTaHHIX JOCJTiTKeHb i nyﬁ.mlcaum. Baromuii BHECOK y IOCHIIKCHHS ITI€l
HpO6J'IeMaTI/IKI/I 3p06neHo M. A. YcoBum, sKuii IpoaHasizyBaB HasBHI MiJIXOAHW 10 BU3HAYCHHS
IHBECTHIIIHHOTO KJIIMaTy, 1HBECTHUIIIHHOT HpI/IBa6J'II/IBOCT1 Ta BU3HAYUB B3a€MO3B’SI30K KaTeropii
iaBecTuIiHol misutbHOCTI [2]. O. b. Xuxop ta M. M. MoCKBHY TPOMOHYIOTh PO3TISIIATH
IHBECTULIHY NPUBAOIUBICTh MIANPUEMCTBA SIK 00 €KT yrpaBiiHHA [3]. ABTOpH HHM3KHU POOIT
[4, 5, 6, 7] po3mIsaalOTh CYTHICTH IHBECTHUIIIMHOI MPUBAOIIMBOCTI MIANPUEMCTB 1 (DaKTOPIB, 110
Ha Hel BIUIMBAIOTh, BU3HAYAIOTh METOJUKH OIIHKK 1HBECTHINIIHOI MPUBAOIMBOCTI IMiAPUEMCTB,
PO3KPHUBAIOTh iX NEPEBAru Ta HEJOIIKH.

O. 1. Tlnmrnenko TOCTiHKEHO MAXOIU IO MOCTIJOBHOCTI MPOBEACHHS aHali3y 1HBECTUIIIIHOL
MpUBaOIMBOCTI AJIS 3’SICYyBaHHS ONTHMAJILHOTO TEpeiKy HOro KOMIOHEHTIB Ha PI3HUX PIBHSIX
ekoHoMiku [8]. Huska aBropiB [9] mpuCBATHIA CBOE IOCTIIHPKCHHS METOIaM OIIIHKUA PIBHS
1HBECTULIHHOI MpUBaOIMBOCTI MiANPUEMCTBa y nmoBoeHHUH nepion. H. B. Beuenypa ta H. B.
Cmariio po3misaloTh IMiIBHUINECHHS I1HBECTHIIHHOT TPUBAOIMBOCTI MIAMPUEMCTBA 3 TO3HUINN
ctpareriunoro koHtekcty [10]. A. CremanoBa Ta C. KanbHMII BH3HAYalOTh 1HCTpyMEHTapii
CTpaTeTivyHOTO aHaJli3y B OIlIHIOBaHHI 1HBECTHIIIITHOT mpuBabauBOCTI mianpuemctra [11]. OTxe,
SK TIOKa3yIOTh PE3yJbTaTH JOCIIKEHHS, BUBUYCHHS MHUTAHHS 1HBECTHUIIIHHOT MPUBAOIMUBOCTI €
aKTyaJIbHUM 1 IOTpeOy€e MOJAIBIIOTO JOCTIKEHHS, JUCKYCii Ta 0OTOBOPEHB.

BinokpeMiieHHsI HeBHPilleHMX paHille YacTHH 3arajbHoi mnpoljemu. [HBecTHIliiiHA
NPUBAOIHUBICTE I APUEMCTBA € CKIIAJHUM 0araTrorpaHHUM MOHSTTSIM, SIKE OXOILTIOE Oe3I1iY Pi3HUX
acIIeKTIB, 110 MOTPEOYIOTh NNOOKOT0 TEOPETHIHOTO OCMHUCIICHHSI Ta PAKTHIHOTO 3aCTOCYBAHHSL.
Ha Haur morusi, cimiz MPOBOHUTH JIOCITI [KCHHSI [I0/I0 CHCTEeMATH3aLlii T HONINOICHHS TeOPETHIHOL
6asu (opMyBaHHs IHBECTHUILIIHOI NPUBAOIMBOCTI, BU3HAYCHHS 1i XapaKTEPHUX PHUC, [0 HaJaul
CTaHE Ba)XIMBHM aCIICKTOM PO3BHTKY HOBUX METO/IB OLIHKH, a TAKOX NOCIIJUKCHHS 3MiH, 10
B1/10yBarOTHCS HA PUHKAX 1 BIUTMBAIOTH Ha lHBeCTI/II_III/IHy MPUBAOINBICTb.

Meta foctikeHHsI TIOJIrae y CHCTEMATH3aLlili Ta MOTHOICHH TEOPSTUYHOI 6a3U MOHATTS
«IHBECTHIIHA HpI/IBa6J'II/IBICTI)>> MIIMPUEMCTBA, Y BUIIJIEHHI HOTO XapaKTepHUX PHUC Ha OCHOBI
aHaJi3y y HayKOBIH JIiTeparypl HAsIBHUX BU3HAYECHb.

OcnoBuuii Matepiau. [Ipy nepexozi 10 pUHKOBOI CKOHOMIKH IHBECTHILIT CTAIIN HEBI/I'EMHOKO
YMOBOIO CKOHOMIYHOTO 3pOCTaHHs B YKpaiHi. [1o cyTi, BOHM BH3HAYarOTh MailOyTHE [IepXKaBU B
LIIOMY, OKPEMOTO Cy0’€KTa TOCIOJAPIOBAHHS 1 € PYIIIMHUM YHHHUKOM PO3BHTKY CKOHOMIKH.
[HBeCTHIIIT BUKOHYIOTB BAXKIIMBY POJIb HA MAaKPOPIBHI, Me3apiBHi 1 Ha MIKPOPiBHI 6y;15 SIKOT KpaTH.
BoHu € ocHOBOIO JUIsl: PO3LIMPEHOrO BiITBOPIOBAJIBHOTO MpPOLECY; aKTUBI3allii 1HHOBAIIIHOI
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TiSUTPHOCTI; MIJBUIICHHS SIKOCTI MPOAYKII Ta 3abe3meueHHs ii KOHKYPEHTOCIPOMOXHOCTI,
OHOBJICHHs HOMCHK/IATYPH if aCOPTHMEHTY TOBAPIB Ta MOCIIYT; 3HHKCHHS BUTPAT Ha BUPOOHUIITBO
130yT NpoAyKuii; 301IbIICHHS 06‘eMy peautizarii Ta mpuOyTKY.

Tepminu «IHBECTHULII», «IHBECTULIHA IPUBAOIMBICTH» OXOASATH BIL JIATHHCHKOTO CII0BA INvest,
1110 O3HaYa€ BKJIAIaTH, PO3MIIIATH. Y IIUPOKOMY PO3yMiHHI IHBECTHLIT SIBISIOTH COOO0 BKIAICHHS
KaIiTalry 3 MeTOI0 Horo 3011bIeHHs y MaitOyTHbOMY. [TpoTarom yciei icTopii po3BUTKY CyCHiJIbCTBA
BYEHI PI3HMX KpaiH CBITY HaMarajucs JaTh BU3HAYEHHS 110/I0 IHBECTHIIIN Ta MOB’I3aHUX 3 HUMH
MIOHATH, SIKI CTBOPIOIOTh KaTErOpiajibHUM amapaT OAHOTO 3 BAXKIMBUX HANPSMIB €KOHOMIYHOI
Hayku — iHBecrtonorii. Tak, y XVIII ctomitti ®. Kene chopmymnioBaB MOHATTA 1HBECTULIH 5K
CyMy IOYaTKOBHMX aBaHCIB a00 KaIliTalbHUX BKJAJIeHb 3 METOIO ofiep:KaHHs noxofiiB. Ha ioro
JYMKY, 1HBECTHUIIIi — 11 HEOOXiAH1 AJI1 BUPOOHUIITBA BUTPATH, SIKi BU3HAYAIOTh BapPTICTh TOBAPIB
[12, c. 241].

Baromuii BHECOK Y PO3BHUTOK CBITOBO{ IHBECTOJIOT1i 3p0OMB BUAATHHI YKPATHCHKHUI BUEHUH, OUH
13 KJIACHKIB TOJITHYHOI ekoHoMii, M. I. Tyras- EapaHOBCBKI/II/I SKUHM aKTMBHO BHBYAB npo6neM1/1
IHCTHTYIIOHAII3MY, TEOPii eKOHOMIYHHX KPU3 I KOH'IOHKTYPH. I XOUa TepMiH «IHBECTYBaHHSD) BiH
y CBOIX poOOTaX HIKOJIH, MO CyTi, HE BKHBAB, all¢ MiJ PO3MIIICHHAM KalliTaly MaB Ha yBasi came
1HBECTHIII.

M. 1. Tyran-bapaHoBcbkMii yKka3zyBaB, IO XapakTep 1 CHPSIMyBaHHS PO3MILLEHHS KariTaity
TIOB’s13aH1 HE JIMIIE 3 LUKIIYHICTIO eKOHOMIYHOTO PO3BUTKY, @ i 13 THM, L0 IHAYCTPialli3M OXONHB
Gararo KpaiH CBITY. ¥ KOJIO KalliTaliCTHYHOTO L{IHOBOI'O IOCIIOAAPCTBA BISATHEHO BCI LIMBLII30BaHI
KpaiHH, AesKi HOBI KpaiHM il raysi IPOMHCIOBOCTI IIOYAHAIOTH MPALFOBATA TUIBKA HA 30yT.
Hapozse rocrionapcTso BChOro CBITY CTa€ OJIHUM BEJIMKUM MEXaHI3MOM, KOKE€H I'BUHTHK SKOTO
Mae OyTH MAITHAHKI TaK, 00 HE rallbMyBaTH PyXy BCIET MalIMHU. 3aKOHH BUIBHOI KOHKYPEHLLI,
Ha JIyMKy YKpaiHCBKOTO BY€HOIO, CBIAYaTh TUIBKH MPO T€, 110 BUPOOHUKH HE B 3MO31 JOCSITH
PIBHOCTI HONATY 1 npono31/1u11 Ha TOBApU BIACHUMH CHJIaMH. 3 OISy HA Le, MOTPIOHI HOBI
M1AXO/AM 10 HAKOTIMYEHHS 1 pO3MII_I_IeHH51 TOOTO IHBECTYBaHHs KalliTaiy.

OuiHIOIYM  IHCTUTYLIHO- lHBeCTI/II_III/IHy teopito  Tyran-bapaHoBcbkoro y moeaHaHHi 3
fioro Teoplem LIHHOCTI IPOLICH, MOXXHA MOTOAUTHCS 3 TUMH JOCIIJIHUKAMH, SIKi BBAXarOTh,
L0 BUJATHUH yYCHNH TOBOAMB KOPHCHICTh IHO3EMHHX MO3MK, SIKIIO BOHU CIPSIMOBYBAJIHUCS Yy
cepy BUPOOHMUTBA, HA MIANPUEMCTBA, sKI NIOTPeOyOTh MOAEpHI3alii. KpenuTis 1 MO3KK, 110
NPU3HAYAIOTHCS ISl IOKPUTTS JePILUTY MIaTHKHOTO 6aHchy, BIH He BUNPaB1OBYBasB [13].

3rinuo 3i crarreto 1 3akoHy Ykpainu «I1po i lHBeCTI/II_III/IHy pisibHicTs» (1991 p.) iHBecTHLIsIMY €
BCi BUIY MAaiHOBUX Ta IHTEJICKTYAIIbHUX LIHHOCTEH, 1110 BKIAJAI0THCS B 00 €KTH M ANPHEMHHLIBKOT
Ta IHIIMX BUJIB TiSUIBHOCTI, B PE3YJIbTATI SIKO1 CTBOPIOETHCS MPUOYTOK (J10Xia) ab0 OCATAETHCA
couianeHuit edext [14].

J1o TakuX IIHHOCTEH HaAJICKATh:

— KOIITH, IIJIbOBI OAaHKIBCHKI BKJIAH, Ial, akiii Ta 1HI I{IHH] narepu (KpiM BeKceJliB)'

—pyXome Ta HepyXOMe MaifiHo (OymMHKH, CIOPY/H, yCTATKYBAHHS Ta 1HII MaTepiallbHi IHHOCTI);

— MaiHOBI IIpaBa IHTEJICKTYAIbHOT BIIACHOCTI;

— CYKYIHICTh TEXHIYHHMX, TE€XHOJOTIYHUX, KOMepuiﬁHHx Ta 1HIIUX 3HaHb, OOPMIIECHHUX Y
BUIVISII TEXHIYHOT TIOKyMEHTAIllii, HABUKIB Ta BUPOOHUYOTO JIOCBITy, HEOOXITHUX IS OpraHi3arlii
TOTO UM 1HIIOTO BUY BUPOOHUIITBA, aJie HE 3alIaTEHTOBAHUX («HOY-Xay»);

— IpaBa KOPUCTYBAHHS 3EMIICIO, BOJOIO, PECYpPCaMH, OyIMHKaMU, CIIOpyaMu, 00JIaTHaHHSIM, a
TAKOX 1HIII MaifHOBI IpaBa;

— 1HIII [IHHOCTI.

Jesixi aBropH [15] cTBEpKYIOTb, 1110 IPUPICT KalliTaly 3a paXyHOK iHBECTULII MOYKHA Ha3BaTH
MIPOIIECOM 1HBECTYBaHHSI.

Take TpakTyBaHHS OCHOBHOTO TEepMiHa «IHBECTHII{» UIIOCTPY€ BUHITKOBO NparMaTHYHHUMA
NiXIA 0 MOTEHUIHHOTO iHBeCTOpa 3 OOKY YKpaiHCHKOT il 3po3yMmiso, MO AOCATHEHHS
COLIAJILHOTO e(peKTY € OJHIEIO 3 OCHOBHUX NPIOPUTETHUX LIICH ACPKAaBHOI eKOHOMIYHOT [OJIITHKH,
OJIHaK [JIsl IHBECTOPA TOJIOBHOKO METOHO HOT0 JISUIBHOCTI € OTPUMAHHSI IPUOYTKY.

Y 11b0My 3aKOHI Ha/JaHO BU3HAYCHHS! IHBECTHLIHHOI ISUIBHOCTI, 111 IKOKO p03yM1}0TL CYKYTHICTh
NPAKTHIHHX J1H TPOMAJISH, IOPHIMYHUX 0Ci0 i JeprKaBH 00 peasisauii IHBECTHLI.

Y «MeroauLyi iHTer pasibHOi OLIHKH IHBECTHLIHHOI IPUBAOINBOCTI IIIPUEMCTB TA opraHlsaum»
pO3pOOIICHIN ATeHUi€0 3 MUTaHb 3ano0iraHHs GaHKPYTCTB MIiANPUEMCTB Ta OpraHiauiii Bil
23.02.1998 p. Ne 22, inBeCTHULT TPAKTYIOTHCS aHANOTTYHO [16].

Y BITYM3HSAHII HAyKOBIH JITEPaTypi MOHSTTS «IHBECTULI» 110 1991 p. OTOTOKHIOBAIIH 3 HOHATTIM
«KarlTanbHI BKJIAJCHHS». 3a3BHYail Ml HUMU PO3YyMIIOTbCA BKIAJACHHS, sIKi 3a0e3MeuyroTh
MiANPUEMCTBY 3MILIHEHHS i PO3BUTOK HOTr0o MarepialibHO-TEXHIUHOI 0a3M, BIPOBAIKEHHS HOBUX
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TEXHOJIOT1i BUPOOHMUIITBA, 3pOCTaHHs HOTYKHOCTEeH. ToOTO mij KaniTalbHUMK BKJIaACHHIMH 200
BUPOOHMYMMH IHBECTULISIMH PO3YMIIOTh CYKYIHICTb OJHOPA30BUX BHTPAT, IO CIPSIMOBYIOTBCS
Ha MpocCTe 1 pO3MIKUPEHE BIATBOPEHHS OCHOBHHX (POH/IIB Ta 00’ €KTIB COIiaIbHOT IHYPACTPYKTYPH
nignpuemctsa [17, c. 97].

Jlo ckiany KamiTaJbHUX BKJIAJCHb BKJIIOYAIOTh BUTPATH Ha 6ymBHI/1uTBo PEKOHCTPYKLIIO,
PO3IUIMPEHHS, TEXHIYHE MePeo30POEHHs i MIATPUMKY MOTYXKHOCTEH IIFOYMX MIANPHEMCTB, a
TaKOXX Ha MpU0aHHs 00JIalHaHHS, TPAHCIIOPTHHUX 3aCO01B Ta 1HIINUX 00’ €KTIB OCHOBHUX 3aC001B
BUPOOHUYOTO i HEBUPOOHUYOTO MPU3HAYECHHS.

BinTBoproBanbHa  CTpyKTypa  KamiTaJbHMX  BKJIAJCHb  BiIOOpa)ka€  CITIBBITHOLICHHS
JIOBIOCTPOKOBUX BUTpAT IMIANPHEMCTBA HA HOBE 6yI[iBHI/ILITBO PO3IIMPEHHS], PEKOHCTPYKLIO Ta
TeXHIYHE [IePe030POEHHS 1 MIATPUMAHHS OTY)KHOCTEH IIFOYNX MAIPUEMCTB.

3a TeXHOJONIYHOI CTPYKTYPOIO KaIliTAIOBKIAJACHHS IOJUISIOTECS HAa BUTPATH, MOB’S3aHI 3
OyaiBeIbHUMH i MOHTQXKHUMU POOOTaMH, NMPUAOAHHSM YCIX BHAIB yCTAaTKYBaHHsI, IHCTPyMCHTY
Ta IHBCHTAPIO, HIIMMH KalliTalbHUMU POOOTAMH Ta MOCITYTaMH.

OnHak 1HBECTHUIT TAaKOXK 3/IFCHIOIOTBCSA Y JIKBIZHI aKTHBH, Pi3Hi ()IHAHCOBI IHCTPyMEHTH
Ta JesKi HeMaTepiaabHi akTHBH. MH MOrOKy€eMOCs 3 TyMKOIO, IO KalliTaibHi IHBECTULIT CITil
TPAKTYBATH SIK OUIBII By3bK€ MOHATTS, TaKi IHBECTHUIII] MOXYTb PO3INISATUCS JIMIIE SK OJHA 3
(dhopM iHBECTHIIIH, alle He SIK TXHii aHaJIor.

Y GararbOX BU3HAYCHHSX IHBECTHUI — 1€ BKJIAICHHS IPOLIOBHX KOLITIB, aJle HA HAILY TyMKY
— e BKJIaIeHHsl y UiHHI nanepu. OTxke, IHBECTYBaHHs KalliTaly MOXKE 311HCHIOBATHCS HE JIMLIC B
IPOLIOBIi, ase il B IHIIMX QopmMax.

Hanpuknan, 1. A. brank Bu3Hauae iHBECTHIIIT SK BKJIAJaHHA KamiTaly y BCiX Horo ¢opmax 3
METOI0 3a0e3MedeHHs] HOro 3poCTaHHs, OTPUMaHHS OTOYHOTO JT0X01y a00 pPO3B’s3aHHS MEBHUX
comianpHUX 3aaa4 [18, c. 341].

Ha nam mormisin, 3aciayroBye yBaru Take BH3HAU€HHS 1HBECTHUIT — Il CYKYIHICTb JOBIO- ,
CepelHbO- Ta KOPOTKOCTPOKOBMX BKJIAJE€Hb KOIUTIB, MaiHAa i HemarepiaJbHUX I[IHHOCTEH,
SK1 CIPSIMOBYIOTBCSI Ha BHUKOHAaHHS BHPOOHHYUX, COLIAJIbHUX, IHHOBALIMHHUX, EKOJOTIYHUX
nporpam (IIPOEKTIiB) 3 METOI PEAbHOTO 30€pEekKCHHs IHBECTHLIHHHMX PeCypCiB, 30LIbLICHHS
npubyTKy (10X0xy), HAPOIILYBaHHS 00csriB BUPOOHHUITBA TOBAPIB (BUKOHAHHS POOIT, MOCIYT),
BIIPOBAIKCHHS IHHOBALIMHUX PO3POOOK, IMOMIMIIEHHS COLIaIbHO-00YTOBUX YMOB HPOKUBAHH
JIFOJICH T CKOJIOTTYHHX [APAMETPiB HABKOJIMIIHBOIO CEPEIOBHILA.

3a3HaunMoO, 10 MEXaHi3M JICPIKABHOTO  PErY/IIOBAHHSI IHBECTHLIHHOT AisUIBHOCTI B YKpaiHi
BU3HA4a€eThCs 3akoHaMu «IIpo iHBecTLiiiny AisbHICTE (1991 p.) [14], «IIpo mixnpueMHALTBOY
(1991 p.) [19], «I1po 30BHIMHBbOCKOHOMIYHY AisUIBHICTE» (1991 p.) [20], «IIpo pesxnm iHO3eMHOTO
iHBectyBaHHs (1996 p.) [21], «Ilpo nepxkaBHe perynrOBaHHs PUHKY LIHHUX MArepiB B YKpaiH»
(1996 p.) [22], «IIpo iHcTUTYTH CriIbHOTO iHBecTyBaHHs» (2001 p.) [23] Towto. Kpim Toro, aie
HusKka ykasiB Ilpesnnenta VYkpainu, mocrano KabGinery Minictpis Vkpaiuu, K1 (bopMyIOTL
MOJIITUKY JI€P’KaBHOTO PEryIIOBAaHHs 1HBECTUILIMHOT NISTIbHOCTI y HalIiil KpaiHi.

Onnax came Koncrurywis YKpaiHu € OJHHM 3 OCHOBHHX HOPMATHBHO-IPABOBHX aKTiB, fKi
CTBOPIOIOTH IIPABOBY OCHOBY JUISl IHCTUTYLIIMHOTO 3a0€3MeYeHHs IHBECTHLIHHOT TiSIBHOCTI.

Buxonsum 3 mineil nporo IOCHIPKEHHS, PO3MISIHEMO IOKJAJHIIIEe MOHATTA «IHBECTHUIliHA
npuBabIUBICTHY (investment attractive). [lounHaroun npubnu3Ho 3 cepenuu 90-X pOKiB MUHYIIOTO
CTOJIITTSI, BITYM3HSHI BYeHI (POPMYIOTH HAyKOBY 0a3y II0/0 IIbOTO MOHSTTS, YACTKOBO 0a3yl0uHCh
Ha JIOCB1/I1 3aX1THUX KOJIET, YaCTKOBO HA BJIACHUX EKOHOMIYHMX 3HAHHSX ITPO KaTEropito iHBECTHIII].

JlocaiKeHHs IPUPO/IU PYXY KalliTaliB MOKa3y0Th, 110 OCHOBHUM PYILiIHHUM MOTHBOM 3aBX/U €
TOLIYK yMOB JUIsl HANOLIBII €EKTHBHOIO TX BKIIAJCHHS Ta OJCPXKAHHS MAKCUMAIIbHOTO IPHOY TKY.
J1st NOCSTHEHHS 1i€] METH Ha PI3HMX eTanax PO3BUTKY MIKHAPOAHHMX IHBECTHUIHHUX npouecns
(popmyBaliacst i BAOCKOHAJIIOBAJIACS BIANOBIHA CHCTEMa BUMOL. LluM BUMoram i rosoBHii meri
1HBECTODIB y3araibHeHO i HafOUIbII IOBHO BIAINOBIZA€ Ta CYKYNHICTb YMOB CIIPHSTIHBOIO
BKJIaJlaHHsl IHBECTHILLIH, sIKa XapaKTepHu3ye IHBECTHLIHHY IPHBAOIMBICTE 00’ €KTA IHBECTYBAHHSL.

B exoHOMIYHIN JiiTeparypi € pi3HI MIAXOAM A0 BU3HAYCHHS IHBECTHLIHHOL l'IpI/IBa6JII/IBOCT1
Cy0’€KTIB IOCIO/IaPIOBaHHsl SIK CYKYIHOCTI YMOB, LIO 3a6e3nequoTL IHBECTHULIIHHY MiSJIbHICTH
BITYM3HSIHUX 1 3aKOPJJOHHUX IHBECTOPIB. 3MIHCHUMO KPHTHYHUI OIS Cy9aCHUX IyOIiKaLlii o0
LIbOTO MUTAHHS, K€ HUHI JJOCUTh aKTyaslbHE JJIs eKoHOMiku Ykpainu. CrpoOyeMo 3rpymyBaTH
JIOCHTB IIMPOKE PO3MAITTS TyMOK Ta CY/KEHb IIO0 LBOTO 32 OKPEMUMH 03HAKAMH.

Hacammnepen 3a3Haunmo, 1o OUIBIIICTH aBTOPIB BU3HAE: IHBECTHLINHA MPUBAOINBICTH MOXKE
PO3IIISAATHCS HA PI3HUX PIBHSIX 1 11010 PI3HUX 00’ €KTIB: KpaiHa, raiys3b, peI‘IOH HiANPHEMCTBO. Sk
sasHavae O. L. [TniuneHko, 3BaKat0uy Ha KOMIUICKCHICTb IOHSATTS «IHBECTULIHA IPUBAOIIMBICTD,
y Cy4yaCHMX YMOBaxX PO3pi3HSIOTh IHBECTULIHHY NMpUBAOIMBICTh KpaiHU, PErioHy, ramxysi, puHKY
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Ta mignpuemMcrsa. ToMy HUHI PEryssipHO NPE3CHTYIOThCS PI3HOTO POAY PEHTHHIHM IHBECTHUIHHOT
NpUBAOIMBOCTI, SIKi € Pe3yJIBTaTOM SIK BIZOKPEMJICHOIO, TaK 1 KOMIUICKCHOTO aHaJli3y TeHACHLI
PO3BHUTKY MaKpo-, Me30- 1 MIKPOPIBHIB CKOHOMIKH [8].

I. O. XapnaMOBa 0OrOBOPOHOYH i lHBeCTI/ILIII/IHy npuBaOIMBICTE KpATHH, 3a3Ha4ae: «Lle nosuuis
(IMiJK) KpaiHH y CBITOBOMY IHBECTHLIHHOMY py01 KaIliTaJliB MOPIBHAHO 3 IHIIMMM KpaiHaMH-
PCLMITIEHTAMH, SKi 3aJIeKaTh Bijl PIBHS IHBECTHIIHHOTO MOTEHIIATY Ta IHBECTHIIIHUX PH3HKIB
OKpeMUX 11 eKOHOMIUHUX 1 TEpUTOPIaIbHUX CKIAAOBUX» [24, c. 75].

A T. 3ar0p0;[H11/1 I JI. BosHtok y cBoeMy (hiHaHCOBO- eKOHOMl‘lHOMy CJIOBHHKY 3a3HA4al0Th, 1110
IHBECTHLIHHA PUBAOINBICTH perloHy «XapaKTePU3YETHCS PIBHEM HOTO 3araibHOCKOHOMIYHOIO
PO3BUTKY Ta PO3BUTKY 1HBECTHILIHHOI lH(I)paCprKTypI/I AeMorpadiyHUMH  [TapaMeTpamH,
PO3BHUTKOM PHHKOBHX BIZIHOCHH Ta KOMEPLIHHOW 1H(PACTPYKTypOIO perloHy, 0e31eKoro
IHBECTHUIHHOT AISIBHOCTI B perioHi» [25, ¢. 719], Takok BKa3ytOTh, 10 IHBECTHUIHHUI KiliMaT — 1e
CYKYIHICTb TIOJITHYHHX, COLIAIBHIX T CKOHOMIYHUX YMHHHUKIB, 110 Oepe 10 yBaru 4yKO3eMHHil
IHBECTOP, NPUIMAIOYH PILICHHS PO 3/[ICHEHHS IHBECTHLIH [25 c. 403].

B. H. IlleBrioBa, po3risfaioun MOHATTS iHBECTULIHHOI MPUBAOIMBOCTI ramysi, 1ae iiomy Take
BU3HAYCHHS — L1© CYKYIHICTb cneumblqﬁﬂx BHyTplIJ.IHlX 1 30BHILIHIX YMHHUKIB TICBHOI raysi,
il iHAHCOBMX MOKA3HMKIB, MOXKJIMBOCTEH 3/1MCHEHHS 3aXO/iB KOpPETyBaHHs, HA MIJCTaBl SKUX
CKJIaJIa€ThCS TOBIOCTPOKOBUI MPOTHO3 TEHIEHIIT ii pO3BUTKY, 10 103BOJISIE 3aTYYUTH 1HBECTOPIB
Ha B3a€EMOBUTI1IHII OCHOBI 3 METOIO PO3BUTKY Taiy3i, 10 pO3MIIaeThes [26, c. 44].

3a3HauuMoO, W0 MPAKTUYHO BCl JOCTIAHMKH CXOASTHCS B OAHIM IyMili: 1HBECTHIliiiHA
NpUBAOIUBICTh MIANPUEMCTBA SBIAE€ COOOI0 IHTETpalibHy (y3arajbHIOIOUY, KOMILJIEKCHY)
XapaKTepucTuky o0’exra iHBecTyBaHHs. Hanpukiman, A. I Jlyka nmme: «IHBecruuiiina
NpUBAOIIMBICTD — LE lHTeraHLHa XapaKTepUCTHKA MiANPHEMCTB 3 TMO3ULIiT IEPCIICKTUB PO3BHUTKY,
00csry 1 MOXIIMBOCTEH 30yTy IpoayKuii, C(I)CKTI/IBHOCTI BUKOPHCTAHHS aKTHBIB 1 iX JIIKBIIHOCTI,
CTaHy IJIATOCTIPOMOXHOCTI 1 piHAHCOBOT CTIHKOCTI» [27].

Bu3HaueHHs 1HBECTHUIIHHOT MPUBAOIMBOCTI MIAIPUEMCTBA, 110 3yCTPIYAIOTHCS B €KOHOMIUHIN
JiTeparypi, BIIPI3HIIOTHCA JOCUTH IMIMPOKUM PO3MAITTAM. Y pe3ylbTari MPOBEACHOTO aHai3y
Hamu OyJ10 BUIUICHO TaKy 3arajbHy O3HAKY: MOIIbHICTh BKIAJAHHS KOIITIB.

[HBecTnLiiiHa MPUBAOINBICTD — Le XapaKTEPUCTHKA 00’ €KkTa abO MPOEKTY, MO OLIHIOE HOro
JOLIBHICTB [UIsl BKJIaAaHHs KOLUTIB 3 OISy O4iKyBaHOTO JJOXOAY, PU3HKIB 1 TEPMIHIB OKYITHOCTI.

Ha namy aymKky, JOLUIBHICTh BKJIaJaHHS BIUIBHMUX KOIITIB II€ BaXKJIMBA, ajleé HE €IMHA pHCA,
10 XapaKTepHU3ye CYTHICTh 1HBECTHULIHHOI MpHUBAaOIMBOCTI mianpueMcTBa. BoHa BinoOpaxkae
OCHOBHHMI MOTHB, IO CIOHYKa€ pyX KamiTajdy iHBecTopa y OiK MiANpHEMCTBa-pEeLMITIEHTA.
AHai3yrouu NpsiMi iHO3eMHI IHBECTHLI B YKpaiHCBKY ekoHOMIKY, I. B. Kaneesa 3a3nauae, 1o 3a
paxyHOK (hOpMyBaHHs BiIMOBIIHOI 3aKOHOABYOT 031 HEOOXAHO MPOBOXUTH TaKy IHBECTHILIHY
TIOJIITUKY: JUISl KPATHU PELIITIEHTA — IIOJITUKY BIIKPUTOCTI €KOHOMIKH, JUIsl IHO3EMHOTO iHBECTOpa
— MOJIITUKY BIKPUTOCTI KamiTairy [28].

Jlpyroto pucoro, 1o XapakTepusye IHBECTHUIHHY NPUBAOIMBICTH IIANPHEMCTBA, € PIBEHD
3aJI0BOJICHHs BUMOT 200 iHTEPECiB IHBECTOPA.

Hanpuknaz, y «MeroauLi iHTErpaJIbHOT OLIHKK IHBECTHUIHHOT IPHBAOIMBOCTI MIINPUEMCTB
1 opraHizawiii» IHBECTHLINHA NPUBAOIMBICTh BU3HAYCHA SIK «PIBCHb 3a0BOJICHHS (IHAHCOBHX,
BUPOOHMYMX, OpraHi3auifiHUX 1 IHIIMX BUMOr abo IHTEpECiB IHBECTOpA 1O KOHKPETHOrO
MANPUEMCTBA, SIKI MOXKYTh OyTH BH3Ha4eHi a00 OILliHeH1 3HaYE€HHSIMH BiJINOBITHUX MOKa3HHUKIB, y
TOMY YMCJI1 i IHTETrpajIbHOIO OLIIHKOIO» [16].

A. 1. braHk KOpHUCTY€TbCS TakUM BU3HAUEHHSIM 3 TIYMAa4HOTO E€KOHOMIYHOIO CJIOBHHUKA!
«IHBecTHuiiiHa TPUBAONMBICTE - y3arajbHIOKOYA XapakTEPUCTHKA MeEpeBar 1 HEeJOJIKIB
IHBECTYBaHHsI OKPEMHUX HAMPSAMKIB 1 00’ €KTIB 3 MO3MIII{ ‘OKPEMOTo iHBecTopay [18].

Jlesiki aBTOpU [alOTh Take BU3HAYCHHs IHBECTHUINHOI NpuBabIMBOCTI — ne cyKynchTL
XapaKTEePUCTHK, IO T03BOJISE NOTCHIIHOMY IHBECTOPY OLIHUTH, HACKLIbKH TO 200 iHIIMIi 00’ €KT
lHBeCTI/II_III/I HpI/IBaGJ]I/IBlIJ_II/II/I BiJl 1HIIUX JUISL BKJIAJEHHS HAsSBHUX KOIITIB [29 C. 247] CTyI'IlHL
IHBECTHUIHHOT NPUBAOIMBOCTI € BU3HAYAIBHOIO YMOBOK aKTUBHOI IHBECTHLINHOI AIsIIBHOCTI, a
OTXe, 1 €PEeKTUBHOTO COLIAaTbHO-€KOHOMIYHOTO PO3BUTKY PEriOHATBHOT €eKOHOMIKH.

[uBecTuIiiiHa TPUBAOIUBICTS SIK PIBEHD 33I0BOJIEHHS BUMOT a00 IHTEpECiB iIHBECTOpa BU3HAYAE,
HACKUIbKM KOHKPETHHH 00’€KT abo MpOEKT BIANOBiAA€ OWIKYBAaHHSIM Ta MOTpedaM iHBECTOpa.
Lle mowsTTs BpaxoBye iHI[I/IBiI[yaJIBHi i, NPIOPUTETH Ta OOMEXKEHHS KOXKHOTO iHBeCTopa,
3a0e3MedyouH OLIHKY IHBECTHIIHHOT MOXIIMBOCTI 3 ypaxyBaHHAM OCOOMCTHX KPHTEPIiB.

[uBecTopu MaroTh pi3HI LM, Taki IK 30epeKeHHs KamTany, OTPUMAHHS PETYJSIPHOTO JTOXOMY,
JIOBFOCTPOKOBE 3pOCTAHHS BapTOCTI a00 CIIEKYAATUBHUN TpUOYTOK. [HBECTHILIHA TPUBAOIUBICTD
BHU3HAYAE€THCSA TUM, HACKUIBKU 00OpaHuil 00’ €KT 3/1aTeH peaizyBary IIi IiJi.
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[BecTnLifiHa NPUBAOIKMBICTE SK DiBEHb 3a/l0BOJICHHS BMMOr abo iHTEpeciB IHBecTOpa €
OaraToBUMIPHMM MOHATTAM, SKe BPAaXOBY€ iHAMBIAyalbHi OTPEOH, LTl Ta OOMEKCHHS KOXKHOTO
iHBecTopa. OuiHKa IHBECTULIHOT MPUBAOINBOCTI IIOBUHHA OyTH KOMILIEKCHOIO Ta BPAaxoBYBaTH
BCl KJIFOYOBI (paKTopI/I 0 BIUIMBAKOTh HA JOCSATHEHHS OakaHHX pe3y.l'IBTaTlB Ile nosBomse
IHBECTOpaM NpuiMaTh OOIPYHTOBAHI PILUICHHS Ta ONTHMI3YBaTH CBIil IHBECTULIHHUN nOpTdEND
BI/JITIOBITHO 10 BIIACHUX MPIOPUTETIB.

Ha nam morsi, s puca M1 KPECITIOE cy6’€KTI/IBHI/H7I 01K BiIHOIIIEHb «IHBECTOP — PELUIIEHTY,
JIOMiHYIO4Y pOJIb CaMe 1IHBECTOpa y oMy Iporieci. O4eBHIHO, 1110 LI PHCa € BaKIMBOIO, ajie He
€/IMHOI0 Y TITyMA4YeHHI MOHSTTS, 10 00TOBOPIOETHCSL.

XapakTepucTHKa (blHaHCOBO-MaI/IHOBOPO CTaHy HiAMPHUEMCTBA Ta MEPCIEKTUBH HOTO0 PO3BUTKY
€ I1I€ OJIHIEIO PUCOIO0, 110 PO3KPHBAE 1HBECTUIIIIHY MPUBAOIUBICTH MiMPUEMCTBA Ta BILUIUBAE HA
BapTICTh MiIPUEMCTBA.

T. I1. Cmopskantok Ta T. B. Illpam BU3Ha4aroTh 1HBECTHUIIHHY NPUBAOIUBICTh SIK CYKYIHICTh
€KOHOMIKO-TICUXOJIOT1YHHUX MMOKA3HUKIB I IMPUEMCTBA, 1110 BU3HAYAIOTH /IS IHBECTOPA MOXKITUBICTh
OZIep’KaHHS MaKCHMAJIbHOTO MPUOYTKY MpU MiHIMAJIbHOMY PH3UKY BKJIaJAeHHS KomrTiB. Ilpu
OL{HLI IHBECTHLIHHOI HpI/IBa6JII/IBOCTi PO3MISAAAI0Th TaKl ACHEKTH: HpI/IBa6JII/IBiCTB MPOAYKLi
NiINPUEMCTBA, KaJpoBa, IHHOBALiHA, (iHAHCOBA, TEPUTOpIaNbHA, CKOJOTiYHA i couialbHa
MpUBAOIHUBICTh, IHBECTHLIIMHUN pU3UK [30].

C. @. [TokponvBHUii BBaXaE, IO IHBECTHULIIHA IPUBAOIIMBICTD l'[iIIl'IpI/IeMCTBa Lie IHTerpoBaHa
(piHAHCOBO-CKOHOMIYHA OLIHKA TI€l YM IHINOI QIPMU K MOTCHUIHHOIO 00’€KTa IHBECTYBAHHSL.
BoHa BUKOPHCTOBYETBCS IHCTHTYUIHHMMH T IHAMBIAyaJbHUMHU IHBECTOPAMH /ISl BU3HAYCHHSI
JOLUIBHOCTI Ta €(EeKTHBHOCTI BKIIAJICHHS BIIACHOTO KamiTaiy. Jljisi OUIHKM i1HBECTHUIHHOT
IpUBAOIMBOCTI Hl,[[HpI/IeMCTBa SIK 00’€KTa IHBECTYBAHHS MPIOPUTETHE 3HAYCHHS MAIOTH JIMILE
JiesiKl MIOKA3HUKU #Oro craHy (aHaii3 00OpOTHOCTI aKTUBIB, aHalli3 HPUOYTKOBOCTI KariTaiy,
aHaJli3 JIKBIAHOCTI aKTUBIB, aHAJII3 (PIHAHCOBOI CTIHKOCTI) [3 1]

I B. Ko3aueHko Ta iH. MAKPECIIOIOTE, L0 IHBECTHIIIHA NPUBAOIMBICT — L€ IHTErpasibHa
XapaKTePUCTHKA TIIPUEMCTBA K 00’€KTa MaiiHOBOIO IHBECTYBAHHS 3 MO3MUII [EPCICKTHB
PO3BHUTKY (AMHAMIKH OOCSIIB MPOAAXY, KOHKYPEHTOCIPOMOXHOCTI HPOAYKLI), C(I)CKTI/IBHOCTI
BHKOPHCTAHH:I pecypciB 1 aKTHBIB, JIKBIAHOCTI, CTaHy IUIATOCIPOMOXKHOCTI W ()iHAHCOBOI
CTIMKOCTI, @ TAKOX 3HAYEHHS HU3KU He(bOpMaJIISOBaHI/IX MOKa3HMKIB [32].

Ha nary ymKy, XapakTepucTHKa IHBECTULIHHOT PUBAOINBOCTI MNPUEMCTBA JIULLIE SIK OLIIHKA
1i0ro (b iHAHCOBHX IOKA3HUKIB HE 3aBXK/M € JOCTaTHBOI JUIS IHBECTOpA. Pesynsrarn aHan13y i
OLIHKH (DIHAHCOBOTO CTaHy MIANPHEMCTBA MOBUHHI OyTH [IOINOBHEHI 1Ie H JOCIIKEHHAM HOro
BUPOOHMYOTO, KAPOBOTO IOTEHILIaIY, HeMaTeplaJlLHI/IX (axTOopiB TOLIO.

[I1e onHi€r0 3 pUC, 10 XapaKTEPU3YIOTh IHBECTUIIIMHY TPUBAOIUBICTD € CYKYTTHICTh 00’ €KTUBHUX
Ta cy0’€KTUBHUX (30BHILIHIX Ta BHYTPIILIHIX) YMOB.

Tax, I B. Ko3aueHKko Ta iH. BKa3yrOTb, L0 IHBECTULIHA NPHBAOIMBICTE — LE CYKYIHICTH
00’ €KTUBHUX Ta Cy0’€KTUBHUX YMOB, LIO CHPHSIOTH 200 MEPELIKO/KAIOTH IPOLECY IHBECTYBAHHSI
HaI[lOHAJILHOT eKOHOMIKH Ha MaKpo-, Me30- Ta MIKpopiBHsIX [32, c. 45].

M. Ky BBaxae, 10 IHBECTHLIHHA NIPUBAOIMBICTE — L€ CYKYIHICTh COLIAIbHO-CKOHOMIYHHX,
CYCHUIbHO-TIOTITUYHHX, TPUPOAHUX, EKOJIOTIYHHX Ta IHILIUX YMOB, 5IKi 0€3110CepeIHbO BU3HAYAIOTh
Maciraowu, OﬁC}IFI/IlTeMHI/I 3aJly4eHHs IHBeCTULi [33, . 112].

I. MarioueHKko CTBEpKY€E, 1O IHBECTULIINHA NPUBAOIMBICTE — LE CYKyHHICTB MOJITUYHHUX,
PaBOBHX, CKOHOMIYHMX 1 COLIaJbHUX YMOB, LIO 3a0€3MedyroTh IHBECTHUIHHY JIsUIBHICTD
BITYM3HSIHHUX 1 3apyOI’KHUX 1HBECTOpIB [34, c. 26].

I. 1. Biniuenxko 3aCBi;1qye 110 iHBeCTHuiﬁHa MpUBAOIHUBICTh — e €KOHOMIYHA KaTeropi;[
sIKa XapaKkTepU3y€eThCsl HE TUIBKM CTIMKICTIO (IHAHCOBOIO CTaHy MIANPUEMCTBA, plBHeM fioro
(hiHAHCOBHX PE3yNBTATiB, KypPCOM aKLii i BENMIMHOIO BUILIAYYBAHUX AMBIICHAIB, a i iMiKeM
HiANPUEMCTBA, KOHKYPEHTOCIIPOMOXKHICTIO HOT0 MPOYKIii, CTyIeHEM PU3MKOBAHOCTI BKJIACHb.
Oco0OnuBe 3HaueHHS JIJ1s TOCWJICHHS IHBECTHUIIIIHOT MPHUBAaOIMBOCTI Ma€ aKTUBHICTh 1HHOBAIIMHOT
nistmeHOCTI [35].

Ha nam nornisiz, Take TpakTyBaHHS MOHATTS 1HBECTULIHHOT IPUBAOIMBOCTI € OUIBII HIMPOKUM,
MIOBHUM 1 BCEOCSIKHMM, BOHO OXOIUTIOE SIK CyO’ €KTHBHI, TaK 1 00’€KTHBHI CTOPOHU JiSUIBHOCTI
MiANPUEMCTBA, HOTO BHYTPIIIHI Ta 30BHIIIHI YUHHUKH.

Ha nmamy gymKky, MOKHA BUAUTUTH 1€ OJWH MiAXiJ J0 BU3HAUEHHS MOHSTTS 1HBECTHULIHHOT
NpUBAOIMBOCTI, LE PO3MIAAHHS HOro sk cyKynHocn IBOX (hakTOpiB: 1HBECTHLIHHOTO
TNOTEHIIany (Kmmccha XapaKTEepPUCTHKA) Ta IHBECTHLUIHHOIO PU3MKY (SKICHA XapaKTePHCTHKA).
Iig IHBECTHLIMHMM IMOTCHLIAJIOM pPO3YMIIOTh CYKYIHICT 00’€KTHBHHMX IEPEIyMOB s
311IICHEHHS 1HBECTYBaHHS, SIKI MOXKYTh OyTH BUpa)KeH1 y KUTbKICHUX MOKa3HUKaX. [HIa ckiagoBa
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IHBECTHUIHHOT NPUBAOINBOCTI, MOHSATTS «IHBECTULINHUH PH3UK», Biz[06pa>1<a€ JOLUIBHICTD
311FCHEHHSI KalliTalOBKIIA/ICHb Y LCi 00’ €KT, BIPOTIAHICT BTPATH IHBECTHLIN 200 10X0y BIJl HHX.

T. I. Kuraituyk mzucpecmoe L0 BaKJIMBUM CTA€ BUBYCHHs B3a€MOAIl MDX IHBECTHLIHHOO
HpI/IBa6J'II/IBICTIO T IHBECTHLIHHUM TIOTEHIIanoM. L{st B3aeMOisl pO3KpHBAa€e BHYTPILIHII MeXaHi3M
IHBECTHUIHHOT [ISUIBHOCTI SIK JBATYHA PO3BUTKY BHPOOHHMITBA. BojHOuac iHBeCTHUINHHA
NpHBAOIMBICTS BH3HAYAE 3arajbHY OLIHKY NEpEeBAr Ta HEAONIKIB IHBECTYBAHHS y KOHKPETHI
HaNpSIMKHU Ta 00’ €KTHU 3 TTO3UIIiT KOXKHOTO OKpeMoro iHBecTopa [36].

Mu neBHOI0O Miporo noropkyemocs 3 1. B. HamagoBcbkoro, ska gana PO3TOPHYTY i Cepio3Hy
KPUTHKY Cy4acHOMY CTaHy BH3HAYCHHsS IOHATTS Ta CyTHOCTI IHBECTULIHOI MpuBabIMBOCTI
NINPUEMCTBA, 110 ICHY€e B eKOHOMIYHII JiTeparypi [37].

Bona cnpaBeqnmuBo Bkasye, W10 Pi3HI Jpkepena IIOB’S3yHOTh 3 SIBUIUEM IHBECTHUIHHOT
HpI/IBa6J'II/IBOCTl Pi3HI TOHATTA 1 3 )KOAHUM 3 HUX HE MO)KHA MOBHICTIO noroxutHcs. Ilepemxycim
1HBeCTHLIIHA MPUBAOIUBICTh — LI BIACTUBICTH, SKICHA O3HAKa IiIMIPUEMCTBA, 110 € MPUIHHOIO
BUHUKHEHHSI TAKOr0 po3MaiTTs 1i iiyMadeHsb. . B. HanagoBcbka e, 1mo mpouec onpantoBaHHs
BU3HAYCHHs Tpeba pO3MOYaTd 3 TOTrO, LIO MOHSTTSA IHBECTHUIMHOI MPUBAOIMBOCTI, 1O CYTI, €
TIOXi{HUM BiJ{ IOHATTS IHBECTHULIH 1 BOAHOYAC BU3HAYAE IX moanbiny peanisanio. Haiikpaiioso
UIFOCTPALI€I0 1(bOr0 TBEPIUKCHHS € TMOJAaHHs IHBECTHUIMHOI NMPUBAOIMBOCTI 3a AHAJIOTIEO 3
TEXHOJIOTIE€I0 BUPOOHUITBA Y BUIIISAL YOPHOT CKPUHBKH, J1¢ Ha BXO/lI 3HAXOLATHCS CY0’€KTHBHI
CYIUKCHHSI i 04IKYBaHHs, SIKI IOTCHLIHIIA IHBCCTOp T0B’s13y€ 3 MalOyTHIMM IHBECTHULISAIMH, 3 Ha
BUXO/II — MPAKTUYHE BKIIA/ICHHS KOLITIB Y Tiil ¥ 1HIUIA GOpMI y MANPHEMCTBO.

3 1UpOro BOHA POOMTH BUCHOBOK, LIO iHBECTHLINHHA NPHBAOIMBICTE Mae JBOICTY mpupoxy. 3
OZHOTO OOKY, 1HBECTHIiiiHA HpI/IBaGJ'II/IBICTL Cy0’€KTHBHA, OCKUIbKHM IOB’3aHa 3 OCOOMCTUM
CY[UKEHHSIM 1HBECTOpa, L0 MparHe 0 peanizamii CBOiX KOHKPETHUX IIEH.

3 ixmoro 60Ky, sk 3a3Hauvae |. B. HamagoBceka, iHBecTHIliHa MpuBabIMBICTE 00yMOBIIEHA
pe3yibTaraMi TOCIOJAPCHKOI JISUIBHOCTI B MHHYJIOMY, y 3B’S3Ky 3 SIKHMU HAasBHI IICBHI
edexTHBHI MiCIs BKIaJeHH Kanitany. OJHaK i MepCreKTHBHI HAPSIMKH 10 MOMEHTY peajtisarii
IHBECTHUIT ICHYIOTb JIMIIE B IOTCHUII OTPUMAHHS PealbHIX €KOHOMIYHMX BWTiJ BiJ] HUX
Ha NPAaKTHU He Bu3HadeHe. OTKe, IHBECTHLINHHA HpI/IBa6JII/IBICTB Moxe OyTH pO3IISHYTa SK
MOXKJTHBICTb, IIEPEYMOBA BUHHKHCHHSI Man6yTH1x IHBECTHLIH 5K HACIIZIKY MHHYJIMX PE3yJIbTaTiB
rOCIOJAPCHKOI AISUIBHOCTI, OLIHEHHX MOTCHUINHUM iHBecTopoM. OTKe, BOHA HE TIIBKH ICHy€
00’€KTUBHO O MOMEHTY NPUHHATTS 1HBECTHLIWHOTO DILLICHHA, a i 06yMOBmoe dopmyBaHHS U
o0csry MaifOyTHHOTO 1HBECTHUIIIHOTO KariTaly, Horo ¢opMH Ta HaPSIMKH 3aCTOCYBaHHS.

JIBOiCTICTh XapakTepy iHBECTHLIHHOI MPUBAOIMBOCTI BUSABISETHCS 1 1100 YACOBOTO IHTEPBATY
(aToYHiIIe, pO301KHOCTI B HBOMY), 3 TIO3ULLT IKOTO T CIPUIMAE IHBECTOP 1 €aM 00’ €KT OTEHUIHHOTO
IHBECTYBaHHsI. SIKILO JUIsl [IEPIIOTO 1e BKIIAACHHS KalliTally B MaiOyTHE, Ilepedy TTs MaKkcuMisalii
KOPHCHOCTI y HAaCTYIIHUX Iepiojiax, 3apajy sAKOro BiH BIAMOBIISIETECS BiJl CLIOXKHUBAHHS KalliTaly
3apas, TO JUis APYroro BOHa BTiICHA B CyKYIHOCTI pe3yJIbTaTiB Mepediry MeBHHUX MPOLECiB Ta
BIUIMBY THX YM IHIIMX YMHHAKIB y MUHyIoMY. Lli mO3HLii OKPEeCItO0Th KpaiiHi TOYKH 4acoBOro
BIATHHKY 1HBECTULIIHHOI MPUBAOIMBOCTI.

1. B. HanamoBchka Hajae Take BU3HAYCHHS MOHSTTIO, IO 061“OB0pIO€TBCSI' «laBecTHIiiina
HpI/IBa6J'II/IBICTB — Il CUCTeMHa CyKyHHICTL NOTECHUIHHUX MOKIMBOCTCH, 00yMOBICHA MUHYJINM
IHBECTHUIHHMM JOCBIIOM, KA B TOW )K€ 4ac BH3HAaYae MaHOyTHE 3aCTOCYBAaHHs KallTaly Ha
KOHKPETHOMY MiANpUEMCTBI. [HBecTUIiliHA MpUBaONIMBICTE BU3HAYA€ HE TUIBKU 1 HE CTUIBKH
BKJIaJICHHS] TAMYACOBO BUIBHUX KOIITIB iHBECTOpa caMe Mo co0i, a i 00csT IHBeCTUIIINH. 3alIeKHO
BiJl HaJAIHHOCTI OTPUMAHHS abo PH3HKY HEOTPHMAHHS OYiKYBaHOTO pesyJibrary, oquyBaHo'l'
peHTabenbHOCTI IHBECTHLIIH 1 9acy, 3a sIKHi BOHU IOBHICTIO IOBEPHYTHCS, OTCHLIIHHUI IHBECTOP
YXBAJIUTh PILICHHS OO0 YaCTKH BUIBHOIO KaIliTally, Ky CJIi/l BKJIACTH B 11E M AIPHEMCTBOY [37].

Ha namy aymky, niliCHO, HE MOXHA MOTOIUTHCS 3 KOIHUM BH3HAYEHHSAM I1HBECTHULIHHOI
IPUBAOIUBOCTI Hi,Z[HpI/IeMCTBa K1 OyJTi HaBeZIeH1 Bullle. Aie, 3 IHII0ro OOKY, He3BayKalouu Ha iXHIO
HETMOBHOTY, HEMOXJIUBO ¥ CIIPOCTYBATH >KOJHE BU3HAYECHHS SIK XUOHE, CyTIepeuIUBe, HEITPABUIIbHE
TBep/pKkeHHs. KokHe 3 Hux Blz[06pa>1<ae MEBHY OCOOJIMBICTh I[LOTO MOHATTS, XapaKTepU3ye
KOHKPETHY PHCY CYTHOCTI 1HBECTHUIHHOT NPUBAOIMBOCTI MANPHEMCTBA. BUCHOBOK, SIKOIO MM
JIALIH, OJMH — e CKIIa/IHE aTpHOYTHBHE MOHSTTS, SKE BIOOpa)ka€e BIAHOCHHH MIX IHBECTOPOM
1 PELHIIEHTOM IIOZ0 MOXKJIMBOIO BKIQJAHHS KOLITIB MEPUIOro y ()iHAHCOBO-TOCIOAAPCHKY
JISUTBHICTB JPYTOTO.

BoHo siBisie co0010 iHTErpalIbHY (y3arajlbHIOHUY, KOMILUICKCHY) XapakKTepPUCTUKY HIANPHEMCTBA,
sKa BIJ3EPKAIIOE JOUUIBHICTD BKJIQIAHHS B HBOTO KOLUTIB, CTYNIHb 3a/I0BOJICHHS BHUMOT
abo IHTepeciB IHBECTOpa, PIBEHb (DiHAHCOBO-MaHHOBOIO CTaHy HiANPUEMCTBA Ta TMEPCIIEKTUB
HOro pO3BUTKY, CYKYIHICTh 30BHILIHIX Ta BHYTpIIIHIX yMOB Horo ¢yHkiionyBanHs. ITpupona
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1HBECTHUIIHHOT MPUBAOIUBOCTI MiAMPHEMCTBA ABOICTa, BOHA MOEIHYE Cy0’ €KTHBHI Ta 00’ €KTUBHI,
MOTEHIII}HI Ta peaabHi Havyasa.

Ha nam noruisiz, iHBecTHIlIITHA MPUBAOIUBICTH MAa€ PO3TIIAIATHCS HE TUTHKY SIK Jesika JiHaHCOBO-
CKOHOMIYHA XapaKTEPUCTHKA MIANPHEMCTBA, a K MOJEIIb HOro KUIbKICHHX 1 AKICHUX MOKa3HHUKIB
— OLIHOK 30BHILIHBOTO cepesoBuila (IIOMITHYHOTO, EKOHOMIYHOTO, IIPABOBOTO, COLIAJIBHOIO) Ta
BHYTPILIHBOTO — OLIHOK Or0 €KOHOMIYHHX, (DIHAHCOBUX PE3yIbTATIB, TEXHIYHOIO IOTCHLAIY,
1110 IaCTh 3MOT'Y aHANI3yBaTh NPOMDKHI Ta KIHIEBY A0CIIPKYBaHI 03HAaKH y cuctemi. Takuit miaxin
JIO3BOJIMTH NPEACTABUTH MIANPUEMCTBO SIK OJMHULIO y CYKYITHOMY PHHKOBOMY CEpEIOBHILI, 5K
cucrteMy (hiHaHCOBO-€KOHOMIYHHX MOKA3HUKIB.

Jesixi aBTOpH IPONOHYIOTh BU3HAYATH IHBECTHLIHHY NPUBAOIMBICTD Yepe3 1HIII eKOHOMIYHI
TIOHSITTS Ta KaTeropii, HAPUKIIaJ, 4epe3 KOHKYPEHTOCIPOMOXKHICTB, HpI/I6yTKOBlCTB HiANPHEMCTBA
Towo. Tak, A. I1. laiixyipkuii 3a3Ha4ae, 10 3 METOO OLIIHKH PiBHS IHBECTULIHOI IPUBaOIMBOCTI
JOLIBHO BUKOPHCTATH MOHATTS IHBECTULIHHOI KOHKYPEHTOCIIPOMOXKHOCTI [38].

Haragaemo, o I(OHKypeHTOCHpOMO)KHICTB — 1€ 3/aTHICTh MEBHOI0 KJIacy 00’€KTiB (TOBapiB,
IIPUEMCTB, Tajly3el, PerioHiB, KpaiH) 3aiiMaTH KOHKYPEHTHY PHUHKOBY MO3HLIK. AJe, Ha
BIIMIHY BiJ KOHKypeHTOCHpOMO)KHOCTI TOBap He € 00 €KTOM JOCIHI/PKEHHS 1HBECTHILIHHOT
npuBabnuBocTi. Ilpuyomy 3B’S30K MDK UMMM TOHSTTAMH, SK IPAaBUIO, NPAMHiA, TOOTO 3
NIJIBUILEHHSIM KOHKYPEHTOCIIPOMOXKHOCTI 00’€KTa HmBI/ImyeTLCﬂ TAaKOX HOro iHBECTHIiHA
npuBabIUBICTh. BoAHOYAC MIABUILCHHS PIBHS IHBECTHUIHHOT MPUBAOIMBOCTI 00’ €KTa 3a3BH4ail
CYNPOBOJIKYETHCS 3DOCTAHHAM HOT0 KOHKYPEHTO3ATHOCTI.

[uBecTniiiiHa MPUBAOINBICTH JA€ BIIOBI/Ab HA TUTAHHS, SKE 3 ACKUIBKOX MIANIPUEMCTB € OLIbLI
NpUBAOIIMBUM JUTs BKIIA/JAHHS KOLUTIB IHBECTOPOM 1 31aTHE IPUHOCHTH IIPUOYTOK y MailOyTHbOMY,
a KOHKYPCHTOCIPOMOXKHICTb — XapaKTepU3ye CTYIMiHb BIIMOBIAHOCTI MEBHOIO KIACy 00’€KTiB
KOHKPETHHM PHHKOBHM BHMOTaM: MpPOMO3HULII TOBApy — MOMHTY; HI,Z[HpI/IeMCTBa — 31aTHOCTI
3a0e3MeYnTH PUHKOBI NEpeBaru; KpaiHu, perioHy, raixy3i — eKOHOMIUHINM Ta couiajbHIi Moxeni
PO3BHTKY.

Ha nymxy I. KpuBor’s3tok Ta B. Byuko, cmocrepira€rbcs JOCHUTH CTIMKHM 3B’SI30K MIX
NpUOyTKOM IMIANPUEMCTB Ta PIBHEM iXHBOI IHBECTHUINHOI HpI/IBa6JII/IBOCTi 3HWKEHHS HOpMU
T ANPHEMHUIFKOTO TPHOYTKY, PeHTA0CIBHOCTI peati3oBaHOl NPOAYKLIT, YHCTOI peHTa0eTbHOCTI
T ANPHEMCTBA, YHCTOI PEHTA0ETBHOCTI BIACHOTO KamiTally, BalOBOI MPHOYTKOBOCTI MPOJAXY,
3MEHIICHHsI BUPYYKH BIJ peaizaliii MpoAyKLUii, a 0TXKe, 1 3HIKCHHS 3arajbHOIO PiBHS npn6yT1<y
3MEHIIlyE MOXJIMBICTh OTPUMAHHS 1HBECTULIH. MakcuMmanbHe MiJBUINEHHS I1HBECTULIHHOT
MIPUBAOIMBOCTI IOBUHHO OyTH MEPIIOUYEPTOBUM 3aBAAHHAM IIIIPUEMCTBA, SIKE IIparHe BHXKUTH B
yMOBaX KOHKYpeHTHO1 0opoTsou [39].

Mu He 3aniepeuyeMo HastBHOCT1 00’ €EKTUBHOTO IPUUMHHO-HACIIIKOBOT'0 3B’ 13Ky M1K HABEICHUMU
MOHATTSIMM, aJie BU3HAYATH OJIHE 3 HUX Yepe3 1HIIIEe BBAKAEMO HEAOLIBHUM 1 0€3M1epCIIeKTUBHUM,
OCKUIbKM KOXKHE 3 HHMX BHJAETHCS JOCUTH CKJIAJHUM, aTpuOyTHBHUM, OaraTropiBHEBUM, TOOTO
ABJIsIE COOOIO MPEeIMET CHELiabHOTO TOCI1KEHHS.

BucHoBku. OTxe, iHBECTHIIII{HAa TPUBAOIMBICTE MOXKE PO3IVISIATUCS HA PI3HUX PIBHSX 1 OO
pi3HUX 00’ €KTIB: KpaiHa, rajry3b, perioH, mianpueMcTBo. [TianprueMcTBoO y 11i# CUCTEMI € KiHLIEBOIO
TOYKOIO BKJIQJICHHS KOIUTIB, Ji€ BIPOBAKYIOTHCS KOHKPETHI 1HBECTHMLINHHI MPOEKTH. YHCIeHH]
BU3HAUEHHsS 1HBECTULINHOI MPUBAOIMBOCTI MIANPHEMCTBA, LIO0 € B EKOHOMIYHIN JiTeparypi,
MICTSTb TaKi il 03HAKM SIK IHTErpaIbHOI (y3arajabHIOI0401, KOMIUIEKCHOT) XapaKTePUCTHKH 00’ €KTa
1HBECTYBaHHSI IIOJ0: AOLITHLHOCTI BKJIAJaHHS KOIITIB; PIBHS 33I0BOJICHHS] BUMOT a00 iHTEpeCiB
1HBeCTOPA; P1HAHCOBO-MAaHOBOI'O CTaHYy IMiAMPUEMCTBA TA IEPCIIEKTUB HOTO PO3BUTKY; CYKYITHOCTI
00’€KTUBHHX Ta Cy0’€KTHBHUX (30BHIIIHIX Ta BHyTplI.HHlX) yMoB. [HBecTHLIliHA NPUBAOIMBICTD
Ma€ JBOICTY MPUPOAy. 3 OAHOTO OOKY, IHBECTHILiiiHA MPUBAOIMBICTE Cy0’€KTHBHA, OCKUIbKH
II0B’s13aHa 3 0COOMCTHUM CYUKCHHSIM 1HBeCT0pa SIKMI NIparHe peastisalii CBOIX KOHKPETHHUX LIICH.
A 3 IHIIOrO OOKY, BOHA iCHY€ 00’€KTHBHO i BH3HAYA€THCSH CTAHOM 3OBHIMIHIX Ta BHYTPIIIHIX
YMOB (yHKLIOHYBaHHS I1iANPHEMCTBA. epcriekTiBY MOAATBIIHNX JOCIIKEHb L€l mpoduemu
nepeadayaroTh JOCIIUKCHHS IHBECTHIIHHOTO KIIIMATy, IHBECTHUIHHOT aKTHBHOCTI MINPUEMCTB
32 YMOB HEBU3HAUYEHOCTI.
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Abstract: The study is devoted to the analysis of service quality in the region of Eastern Slovakia, thereby filling a certain gap.
So far, there have been only nationwide research and surveys in the mentioned area. The aim of the study is to obtain knowledge
and empirical data on the quality of services in Eastern Slovakia. The author achieves this goal by analyzing the quality of
services in selected Slovak cities. The method is data collection, analysis and generalization. The author uses the Mystery Shopping
method. To measure the effectiveness of services, the authors used the following models: SERVQUAL, DINESERV and Kano. By
evaluating various criteria—staff professionalism, service speed, hygiene, and overall atmosphere—this approach provides an
objective assessment of the customer experience. The findings help businesses identify strengths and weaknesses, allowing them to
refine their service strategies, enhance customer satisfaction, and maintain competitiveness in the evolving gastronomic sector. The
basic research question of the paper can be formulated as follows: To what extent do the above factors affect customer satisfaction.
The results show that some business entities provided very high-quality services, while shortcomings were found elsewhere.
Stable customers were acquired by those establishments whose services were of high quality. The presented study also contains
recommendations. These consist of analyzing customer feedback, training staff, investing in technology, and also accepting trends.
Keywords: Mystery Shopping method, gastronomic services, Eastern Slovakia, quality factors
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Anomauin. /locniodicenns npucesuene aunanizy sikocmi nocaye y peeioni Cxionoi Cnosauwuunu.. Iloxu wo y 3eadaniti cghepi
NPOBOOUNUCD TUULE 3A2ATbHOOEPIHCABHT 00CaIOdICeH s ma onumyeanHs. Memoio 00caiodcents € OMpuUMAanHs 3HAHb MA eMRIPULHUX
danux wooo sxocmi nocaye y Cxiounii Crosauuuni. Aemopra docseae yiei memu, aHATI3VIOYU AKICMb NOCAY2 Y 8UOPAHUX MICTNAX
Cnosauuunu. Memoo nonseae 6 300pi, ananizi ma y3aeanvHeHHi oanux. Aemop euxopucmogye memoo Mystery Shopping. [ns
BUMIpIOGaHHs eexmusnocmi nociye asmopka eukopucmogye maxi mooeni: SERVQUAL, DINESERV i Kano. Ouyinionouu
PI3Hi Kpumepii — npogecionanizm nepcoHany, WeuoKicms 00CIy208Y8anHs, 2i2i€Hy ma 3a2aibhy ammocgepy — yetl nioxio
3abe3neqye 06 €EKMUBHY OYIHKY KIIEHMCbKO20 00C6idy. Ompumani pe3ynbmamu 00noMazams KOMRAHIAM 6USHAYUMU CUTbHI Md
CIaOKI cMOpoHU, 00380IAOYU IM YOOCKOHATIO8AMU C80i cmpameii HA0aHHs. NOCIye, NIOSUWYEAMU 3A0080IEHICMb KIIEHMIE |
niompumysamu KOHKYPeHMOCHPOMOICHICIb Y 2ACMPOHOMIYHOMY ceKmopi, wjo pozsusacmucs. Ocnogne 00Caionuybke NUMAHH
cmammi MOdICHA cghopmyniogamu makx: KO0 Mipoio nepepaxoeani (axmopu 6HIUBaiomb HA 3A0080NEHICIb CNOJICUBAUIS.
Pezynomamu noxazanu, wo ooui cyd 'ekmu 20cno0apiosants Haoaiu Oysxce AKICHI NOCAyeU, a 6 iHwuX 0yau 6uAsieni HeOONiKuU.
Cmabinonux kaienmie npuobanu mi sakiaou, uui nocayeu oynu sxichumu. [Ipedcmasiene OOCNIONCEHHS MAKONC MICMUmo
pexomenoayii. Bonu ckaadaromvcs 3 ananizy 6I02YKi6 KIIEHMI, HABUAHHSA NEPCOHANY, IH8ECMY8AHHS 8 MEXHONO2I, a MAaAKOIC
BUSHAYEHHS. NPULIHAMMS MEHOeHYilL.

Knrwuosi cnosa: memoo Mystery Shopping, eacmponomiuni nocayeu, Cxiona Cnogauyuna, gpakmopu akocmi

JEL Classification: M300

Formulation of the Problem. The quality of gastronomic services is a crucial factor influencing
customer satisfaction, business success, and overall competitiveness in the industry. However,
challenges such as inconsistent service quality, hygiene concerns, and the lack of standardized
evaluation methods persist in the sector. Increasing customer expectations and the need for
continuous innovation necessitate a comprehensive assessment and improvement of service
standards. Despite the growing importance of customer experience in gastronomy, research on
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service quality in Eastern Slovakia remains limited. Existing studies primarily focus on broad
national or international contexts, leaving a gap in localized, detailed assessments.

This study aims to address this gap by analyzing service quallty in selected Slovak cities using
the Mystery Shopping method. The key research question is: To what extent do different factors,
such as staff professionalism, hygiene, and service speed, influence customer satisfaction in the
gastronomy sector? Understanding these factors is crucial for businesses seeking to enhance their
services and for policymakers aiming to establish quality standards in the industry. By identifying
service deficiencies and best practices, this research contributes to practical recommendations that
can drive improvements in the gastronomic sector. Evaluation and Findings: The evaluation criteria
included first impressions, general atmosphere, staff communication, service speed, cleanliness,
food presentation and taste, inventory condition, accessibility, and compliance with hygiene
measures. The research highlights that service quality in gastronomy is a multifaceted process
influenced by product quality, personnel professionalism, physical environment, pricing strategies,
digitalization, and sustainability trends. Models such as SERVQUAL, DINESERY, and Kano were
utilized to measure service effectiveness. The findings indicate that while some establishments
excelled in providing high-quality services, others exhibited weaknesses in hygiene, customer
interaction, and atmosphere. Businesses that consistently delivered superior service achieved
higher customer satisfaction and loyalty. The study provides recommendations for improving
service quality, including staff training, customer feedback mechanisms, investment in technology,
and adaptation to emerging trends such as environmental sustainability and experiential dining.
The research underscores the importance of continuous quality management in the gastronomic
sector. To maintain competitiveness, businesses must actively monitor market trends, adapt to
customer preferences, and ensure a holistic approach to service excellence. Implementing these
strategies can enhance customer satisfaction, strengthen market positioning, and contribute to the
overall development of the industry.

Analysis of Recent Research and Publications. This section examines recent research and
publications focusing on the assessment of service quality in the gastronomy sector. Assessing Food
and Service Quality in Hospitality. A study by Idowu and Ogunlade (October 2024) investigated
the relationship between food quality, service quality, guest satisfaction, and customers' intention
to revisit in the hospitality industry. The research highlighted that both food and service quality are
pivotal in achieving guest satisfaction, which, in turn, influences customers' likelihood of returning.
The study utilized questionnaires distributed among hotel guests to gather data, emphasizing the
importance of maintaining high standards in both food and service to ensure customer loyalty
(Idowu & Ogunlade, 2024, ResearchGate.net).

Mystery Shopping as a "Tool Jor Evaluating Catering Services. Recent research has explored
the use of mystery shopping as a method for assessing the quality of catering services. This
approach involves evaluators posing as regular customers to objectively assess various aspects of
service delivery. The findings suggest that mystery shopping can effectively identify areas needing
improvement, thereby enhancing overall service quality in the catering industry (Loncaric,
Perisi¢-Prodan, & Zupan, 2024, ResearchGate.net). Service Quality Factors Influencing Customer
Satisfaction in Restaurants. A study conducted six months ago investigated the impact of different
service quality factors on customer satisfaction in restaurants. The research identified key elements
such as tangibility, reliability, responsiveness, assurance, and empathy as significant contributors to
customer satisfaction. The study employed factor analysis, correlation, and regression techniques
to analyze data collected from 630 randomly selected customers, providing valuable insights
into the determinants of customer satisfaction in the restaurant industry (Vasani, Thakarar, &
Abdulkareem, 2024, ResearchGate.net). Service Quality Assessment in Gastronomic Festivals.
An article published in the journal Sustainability proposed a service quality evaluation model
specifically designed for gastronomic festivals. The study emphasized the lack of standardized
methods for assessing service quality at such events and introduced a tailored model to fill this
gap. The research, conducted at the Raices Gastronomic Festival in Guayaquil, Ecuador, aimed
to provide a framework for evaluating and improving service quality in gastronomic festivals
(Campoverde-Aguirre et al., 2022, MDPI.com). Mystery Shopper Technique in Hotel Gastronomy
Services. A study by Wszendybyt-Skulska (April 2015) explored the application of the mystery
shopper technique as a means of improving hotel gastronomy services. The research highlighted
that this technique allows for an evaluation of services from a customer’s perspective, identifying
both strengths and areas for improvement. The findings suggest that implementing mystery shopper
assessments can lead to significant enhancements in service quality (Wszendybyl-Skulska, 2015,
ResearchGate.net).
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These studies collectively underscore the critical importance of assessing and improving
service quality in the gastronomy sector. They highlight various methodologies, including
customer satisfaction surveys and mystery shopping, as effective tools for identifying areas of
improvement and enhancing overall service delivery. By utilizing these methods, businesses can
optimize customer experience, maintain competitive advantage, and ensure higher levels of service
excellence.

Contribution, Methodology, and Methodological Procedures. Study Overview. The study
assessed restaurants and fast-food establishments in the Eastern Slovak region (PreSov, Bardejov,
and Kosice). The primary aim was to objectively evaluate the quality of services provided, identify
strengths and weaknesses, and offer recommendations for improvement. Cities and establishments
were randomly selected for the study, and the assessment was conducted based on established
criteria. The goal was to gain insights into service quality and the overall customer experience.

Assessment Criteria

The evaluation focused on various aspects of service quality, including:

First Impression — The customer’s initial perception of the establishment.

General Atmosphere — The overall mood and ambiance.

Guest Reception — The manner and quality of welcoming guests.

Service — Staff communication, customer care, and appearance (e.g., uniforms).

Speed of Service — The time elapsed between ordering and delivery.

Cleanliness of the Establishment — The overall hygiene, including tables, restrooms, and other
areas.

Food Preparation and Taste — Presentation aesthetics and taste quality.

Inventory — The condition and quality of glasses, plates, cutlery, and other equipment.

Parking Availability — Convenience and accessibility of parking near the establishment.

Food and Beverage Offerings — Variety and appeal of menu options.

Price Level — The value for money based on the services provided.

Payment Options — Availability of different payment methods (cash, cards, meal tickets).

Occupancy and Popularity — Customer traffic and overall reputation.

Accessibility for People with Limited Mobility — Suitability for individuals with special needs.

Compliance with Hygiene Measures — Adherence to hygiene and safety regulations.

Each criterion was assessed on a five-point scale (1 to 5), where:
1 = Very dissatisfied (lowest score)
5 = Excellent (highest score)

Mystery shopping is a research technique that evaluates both technical aspects (e.g., speed of
service) and functional aspects (e.g., staff attitude and behavior). These factors are key to defining
overall service quality.

According to Wilson (1998), "Mystery Shopping provides objective data on how services are
actually delivered, helping managers identify service deficiencies and improve quality.” Similarly,
Smick (2020) states that the review process involves a simulated purchase, where the evaluator
already has a basic understanding of the offerings and services before the transaction begins. This
approach allows them to focus on specific processes and aspects requiring evaluation.

Basic Material. In the rapidly evolving service sector, gastronomy plays a crucial role, not only
in terms of economic impact but also as an integral part of cultural and social life. Today, dining out
is no longer solely about satisfying basic needs; it has become an experience that customers seek for
pleasure, social interaction, and culinary exploration. As a result, service quality in gastronomy is a
key factor influencing customer satisfaction, loyalty, and overall business success in a competitive
market. To remain competitive, restaurants and catering businesses must continuously improve
service quality, adapt to changing customer preferences, and follow the latest industry trends.
Gastronomic services are often referred to as hybrid services, as they combine tangible goods
(e.g., food) with intangible elements (e.g., service and amblance) at the same level (Kotler &
Keller, 2007). Additionally, proper food handling, storage, and waste minimization are critical to
maintaining high service standards. Businesses must adhere to strict hygiene regulations regarding
food storage and refrigeration (TASR, 2019).

Modern gastronomic management increasingly emphasizes:

*  Sustainable products — Using eco-friendly ingredients and reducing waste.

*  Digitalization of ordering systems — Enhancing efficiency with mobile devices and
automated systems.
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»  Data-driven decision-making — Leveraging customer data to tailor services and improve
personalization.

By incorporating these innovations, businesses can enhance customer satisfaction, streamline
operations, and maintain competitiveness in the evolving gastronomy sector.

Integrated Quality Management in Gastronomy: Methods, Factors, and Trends

The management of gastronomic activities is a complex process that requires both theoretical
knowledge and practical experience. Without this knowledge, ensuring the efficiency and
functionality ofthe entire system becomes challenging. Therefore, continuous training and retraining
of employees involved in various stages of the process are essential. Equally important is careful
quality control at every stage, from the procurement of raw materials to the delivery of finished
food products. Understanding Service Quality in Gastronomy. Service quality in gastronomy is
a multidimensional concept that encompasses various aspects. According to the International
Organization for Standardization (ISO), quality is defined as "the degree to which a set of inherent
characteristics fulfills requirements." In the gastronomic sector, this definition applies to the extent
to which services and products meet or exceed customer expectations. Service quality directly
impacts customer satisfaction, loyalty, and the overall reputation of a business. According to the
Podnikajte.sk portal, customer satisfaction results from comparing their expectations with their
actual experience. High-quality service leads to positive reviews, increased sales, and customer
retention, while poor service can result in customer loss and reputational damage.

Service Quality Measurement Methods

Several models are used to measure service quality in gastronomy:

1. SERVQUAL Model (Parasuraman, Zeithaml, & Berry, 1988)

One of the most widely used tools for measuring service quality, SERVQUAL identifies the gap
between customer expectations and their perceptions of the service provided. It evaluates quality
based on five key dimensions:

*  Tangibility — The physical environment, equipment, and staff appearance.

Reliability — The ability to deliver services accurately and consistently.
Responsiveness — The willingness of staff to promptly respond to customer needs.
Assurance (Confidence) — Staff knowledge, courtesy, and their ability to inspire trust.

*  Empathy — The level of personalized attention given to customers.

2. DINESERV Model

An adaptation of the SERVQUAL model, DINESERYV is specifically designed for the restaurant
industry. It assesses service quality by focusing on:

*  Food quality

Ambience
Service efficiency
Value proposition

. Gronroos Service Quality Model
This model differentiates between two aspects of service quality:
Technical quality — The actual taste, preparation, and presentation of food.
Functional quality — The way in which the customer is served and treated.

4. Kano Model

The Kano model categorizes factors influencing customer emotional responses into three groups:

*  Basic factors — Expected aspects, such as cleanliness and prompt service.

*  Performance factors — Features that enhance satisfaction, like friendly staff and fresh
ingredients.

»  Excitement factors — Unexpected features that delight customers, such as an innovative
menu or special services.

By implementing comprehensive quality management strategies and leveraging well-established
measurement models, businesses in the gastronomy sector can enhance service quality, customer
satisfaction, and long-term success. Continuous adaptation to market trends, investment in staff
training, and a focus on innovation will be key to maintaining a competitive edge in an ever-
evolving industry.

Factors Influencing Service Quality in Gastronomy

Service quality in gastronomy is multifaceted, encompassing both technical and functional
aspects of service delivery. Each factor significantly contributes to overall customer satisfaction,
shaping their experience and directly influencing the success and reputation of a business. To fully
understand their impact, it is essential to analyze individual key factors:

e o o Ly o o o
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Product Quality — The foundation of customer satisfaction, which depends on:

The freshness of raw materials

Proper technological preparation

Aesthetic presentation of dishes

Personnel — Employees play a crucial role in service quality. Important attributes include:
Experience and expertise

Communication skills and politeness

Problem-solving abilities to address customer concerns

*  Physical Environment — The interior design, ambiance, and cleanliness of a restaurant
significantly influence customer perception.

e Pricing — According to Burda and Dlugosva (2011), customers expect prices to reflect the
quality and quantity of services offered.

»  Digitalization of Services — Online reservations, digital menus, and the use of social media
enhance efficiency and customer engagement.

»  Sustainability and Hygiene Standards — Modern trends emphasize environmental
sustainability, the use of local ingredients, and adherence to strict hygiene regulations.

According to Wilson (1998), environmental cleanliness is one of the most critical indicators
of service quality, as it influences perceptions of safety and hygiene. The concept of quality
management dates back to 1880, with W. A. Shewhart recognized as the pioneer of quality control
methods in telecommunications. Quality assurance tools such as HACCP (Hazard Analysis and
Critical Control Points) help maintain high standards in gastronomy (Socha & Koblen, 2020).
This analysis confirms that service quality in gastronomy is a dynamic and multifactorial process,
crucial for business success and customer satisfaction.For long-term sustainability, businesses
must:

*  Adopt emerging trends

* Invest in employee training and technology

*  Prioritize customer satisfaction by actively seeking feedback and improving services

Trends in Gastronomy

The gastronomy sector is constantly evolving, adapting to customer preferences and lifestyle
changes. Some of the most prominent trends include:

1. Evolution of Fast Food

Modern fast-food restaurants are moving towards higher-quality offerings, incorporating
national and international dishes. Unlike traditional fast food, these establishments are replacing
plastic cutlery and disposable plates with more sustainable alternatives.

In response to the dominance of fast food, the Slow Food Movement emerged in Paris. This
international initiative aims to preserve culinary diversity and support local, traditional gastronomy
(Kompasova, 2009).

2. Experiential Gastronomy

This concept focuses on enhancing the dining experience beyond food itself. Employees take
on the role of hosts and experience curators, rather than just service providers. Key experiential
gastronomy trends include: Front Cooking / Open Kitchen — Customers can observe the preparation
of their meals, ensuring transparency and engagement. Interactive Cooking Concepts — Some
restaurants allow guests to participate in the cooking process, following models like: "Barbecue
restaurants" where meals are grilled at the table; DIY dining experiences, where customers
customize their dishes

3. Technological Innovations in Gastronomy

The industry is shifting towards:

*  Automated ordering systems to streamline service

*  Al-driven personalization for enhanced customer recommendations

*  Sustainable food sourcing to align with eco-conscious consumer preferences

4. Healthy Lifestyle and Bio Nutrition

The growing focus on wellness and healthy eating is driving trends such as:

*  Organic (BIO) nutrition

*  The incorporation of fresh herbs in meals

*  The use of edible flowers to enhance both taste and aesthetic appeal

According to the Regional Public Health Authority of Bratislava (2021), edible flowers are not
just decorative; they provide health benefits, such as:
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*  Strengthening the immune system

*  Supporting digestion and appetite

*  Helping alleviate various health conditions

The gastronomy industry is shaped by multiple quality factors and continuously evolving
trends. Businesses that embrace innovation, prioritize customer experience, and maintain high
quality standards will gain a competitive advantage. Adapting to changing consumer expectations,
digitalization, and sustainability practices will be key to long-term success in the industry.

Results of the Evaluation of Individual Gastronomic Establishments

Table 1
Presents the Mystery Shopping results of gastronomic establishments in Bardejov,
Presov, and Kosice.

Bardejov

Bardejov, an important tourist center and UNESCO World Heritage Site, offers a wide range of gastronomic
options. Six establishments—three restaurants and three cafés—were evaluated as part of the mystery
shopping assessment.

Restaurants

. eL cafe received the highest score, excelling in service quality, food, atmosphere, and hygiene.
Despite limited parking, the establishment provides top-tier services, making it an ideal choice for
demanding customers.

. Stodola and Familia Ristorante achieved similar results: Stodola was praised for its stylish
ambiance and ample parking availability.
. Familia Ristorante impressed with its friendly staff and affordable prices.
. Kurti Bardejov received the lowest score, with weaker results in atmosphere, service, and hygiene.
"éh%establishment has room for improvement.

afés

Café Tvoy Den was rated best, excelling in service quality, beverage selection, and overall atmosphere.
Professional staff and exceptional coffee taste contributed to its top ranking.

Chianti and Caffe de France lagged behind, primarily due to lower service quality and beverage standards.
Improving these aspects could enhance their appeal.

Presov

In Presov, six establishments were assessed, divided into two categories:

Fast food establishments

Restaurants catering to families with children

Fast Food

FEST Presov achieved the best results, particularly excelling in service speed and food taste.

Redbox and Paté showed similar performance, especially in food preparation and taste. However,
EST Presov had a slight advantage due to its superior environment and service quality.

Restaurants for Families with Children

Bowling on the Lane was evaluated as the most family-friendly option, offering:A pleasant
atmosphere;; Entertainment for children High-quality food
. Gardenka and TRC "Koral" received balanced ratings, excelling in certain aspects, such as
parking availability and additional amenities.

..Pﬂ.....

Kosice

In KoSice, three cafés were assessed:

Clemantis Coffee and Tea Shop and Café de Paris received the highest ratings, excelling in:

Service quality; Atmosphere; Professionalism of staff

These cafés are recommended for both domestic and international visitors.

Kavy sveta (Coffee of the World) ranked third, primarily due to its less personal atmosphere. However,
the café performed well in service speed and cleanliness, contributing to a respectable overall rating.

The mystery shopping assessment highlights that gastronomic service quality varies significantly
across establishments. Key takeaways include:

. High-quality service, ambiance, and hygiene are critical factors for customer satisfaction
and business success. ) ) ) )

. _Establishments with personalized service, friendly staff, and excellent food quality tend
to receive higher ratings. ) ] ) ) S

*  Areas for improvement include hygiene, service consistency, and digitalization (e.g.,
online reservations and digital menus). ) ) )

. By addressing service gaps and embracing modern trends, gastronomic establishments

can enhance customer experiences and increase competitiveness in the market.

Survey Findings and Recommendations for Practice
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Based on the assessment of selected gastronomic establishments in Bardejov, Presov, and
Kosice, it can be concluded that service quality varies depending on the type of establishment and
its specialization. The mystery shopping survey identified both strengths and weaknesses across
individual establishments, with each city yielding unique insights.

Findings by City Bardejov. As a prominent tourist destination and UNESCO World Heritage
Site, Bardejov offers a diverse selection of gastronomic establishments. The quality of services is
generally rated as above average.

Restaurants:

eL Cafe earned the highest ranking, excelling in food quality, atmosphere, and hygiene. Despite
parking limitations, it offers top-tier service. Stodola and Familia Ristorante achieved balanced
results, each with unique strengths: Stodola was praised for ample parking and stylish design.
Familia Ristorante stood out for its friendly service and accessibility. Kurti Bardejov received the
lowest ranking, with hygiene and atmosphere identified as areas for improvement.

Cafés:

Kaviarent Tvoj Deni was the highest-rated café, excelling in professional service and beverage
quality. Chianti and Caffe de France lagged behind due to lower service standards and drink quality,
highlighting a need for improved professionalism and product quality.

PreSov. In PreSov, the assessment focused on two categories:

+  Fast food establishments

*  Family-friendly restaurants

+  Fast Food:

FEST PreSov performed best, particularly in taste, food preparation, and overall service
quality. Redbox and Paté demonstrated similar results, but minor differences in service quality
and atmosphere affected their final rankings. Family-Friendly Restaurants: Bowling pri Trati
was recognized as the most suitable for families, receiving the highest scores in service quality
and child-friendly environment. Gardenka and Koral provided an acceptable level of quality but
require improvements in customer service.

Kosice

The evaluation of KoSice cafés showed that all assessed establishments maintain a high level of
service quality. Clemantis Coffee and Tea Shop and Café de Paris were rated the most suitable for
both domestic and international visitors, excelling in:

*  Professional service

*  Pleasant atmosphere

*  High-quality beverages

Coffee of the World ranked slightly lower due to its less inviting atmosphere, but fast service and
cleanliness were recognized as strengths, indicating potential for improvement.

Recommendations for Practice. Based on the findings, several recommendations can be made
to enhance service quality and customer satisfaction in the gastronomy sector:

1. Improve Service Quality and Customer Experience. Train staff to enhance communication
skills and professionalism. Ensure consistent service standards across all shifts. Implement
customer feedback systems to monitor satisfaction levels and identify areas for improvement.

2. Enhance Hygiene and Cleanliness. Establish strict hygiene protocols to comply with health
regulations. Regularly assess and improve restaurant ambiance and cleanliness.

3. Address Weaknesses in Specific Establishments. Kurti Bardejov: Focus on improving hygiene
and atmosphere. Chianti and Caffe de France: Prioritize service training and beverage quality.
Coffee of the World: Enhance interior ambiance to create a more inviting environment.

4. Invest in Digitalization and Customer Convenience. Introduce online reservations and digital
menus for better customer engagement. Utilize social media and online reviews to attract and
retain customers.

5. Embrace Modern Gastronomic Trends. Incorporate local and sustainable ingredients to appeal
to eco-conscious customers. Offer interactive dining experiences to enhance customer engagement
and satisfaction.

The mystery shopping survey provided valuable insights into the strengths and weaknesses
of gastronomic establishments in Bardejov, PreSov, and KoSice. While many establishments
demonstrated excellence in service quality and food preparation, others require improvements in
hygiene, customer service, and overall atmosphere.

By implementing strategic improvements and embracing modern trends, businesses can enhance
customer satisfaction, competitiveness, and long-term success in the gastronomy industry.
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Table 2

Presents Recommendations from the Survey

Businesses in Bardejov

Establishments such as eL Cafe Restaurant and Kaviarefi Tvoj Deni should maintain their high level of
service. Other establishments should invest in improving service quality, atmosphere, and hygiene to
enhance customer satisfaction.

Businesses in Presov

Fast food establishments, such as FEST, should continue implementing best practices that contribute to
their success. Family-oriented establishments should expand offerings for children and focus on creating
unique experiences for the whole family.

Kosice Coffee Shops

All café¢s evaluated received above-average ratings in terms of quality. Establishments with lower ratings
for atmosphere, such as Kavy sveta, should invest in environmental improvements to create a more
personal and inviting experience.

Conclusion. The research confirms that customer satisfaction is influenced by more than
just food quality—factors such as service speed, staff attitude, and the overall atmosphere also
play crucial roles. According to Gronroos (2000), customer satisfaction is the result of a holistic
experience, which includes:

*  The product itself

*  The service process

*  The emotional value of the visit

For this reason, gastronomic establishments must focus on all aspects of service provision that
shape customer perception. Management at all levels should stay updated on modern approaches
and theories in gastronomy and customer service. Relying solely on traditional methods or
practices observed elsewhere is insufficient. Continuous staff training and retraining are essential
to achieving and maintaining high-quality service standards. Only by adapting to new trends and
prioritizing customer experience can establishments be seen as more than just providers of basic
necessities—they must become destinations where customers create memorable and positive
moments. Essential Factors for Service Quality. According to the Slovak Association for Quality
Management, service quality is determined by a combination of objective and subjective factors
that influence customer perception. These include:

*  Quality of food and beverages — The foundation of every successful establishment.

*  Professionalism and approach of staff — Essential for creating personal connections with
customers.

*  Atmosphere and ambiance — Includes interior design, cleanliness, and the overall sense of
well-being.

«  Efficiency of processes — Factors such as service speed and smooth order flow significantly
impact customer satisfaction.

To remain competitive and ensure long-term success, businesses should:

*  Implement regular customer feedback to identify strengths and weaknesses.

* Invest in staff training to develop skills in customer service, communication, and conflict
resolution.

e Adopt innovative trends, including: Sustainable and eco-friendly approaches; Modern
ordering technologies (e.g., digital menus and automated systems); Enhanced customer service
strategies

Bygeﬁectively balancing these aspects, catering establishments will not only boost customer
satisfaction but also strengthen their market position and contribute to the overall development of
the gastronomy industry. The customer experience in a gastronomic establishment is always the
sum of multiple factors. Businesses that actively monitor trends, adapt to customer demands, and
enhance service quality will ultimately gain customer loyalty and long-term success.

Acknowledgement. This paper is a part of solution of the scientifict project IG-KEMM-01-2021/8
Innovation, sustainability and creativity in the context of entrepreneurship.
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Anomauin. 'V cmammi posensioaemocs pecypchuti nomenyian cgepu ecocmunnocmi ma mypusmy [Ooucnencoroi micvkol
mepumopianvhoi epomaou Qdecvkoeo peciony. Memoio cmammi € 00CHIONCEHHsT PEKpeayitino2o NOMeHYiany 2pomaou ma
GUSHAUEHHS. WIAXI6 NIOGUWEHHS KOHKYDEHMOCNPOMOdICHOCII cepu mypuzmy ma eocmunnocmi  FOoicnencovroi  micokol
MepumopianbHoi 2pomadu 8 yMo8ax NOBOEHHO20 BIOHOGIEHH. [ 6UBHAUEHHS PECYPCHO20 NOMEHYIANY, KOHKYPEHMHUX nepesaz
chepu eocmuHHOCMI MA MYPUIMY SPOMAOU 3ACMOCOBAHO MEMOOU NPOCMOPOBO2O MA CMAMUCMUYHO20 AHANIZY, CUHMe3Y,
y3aeanvHenns. Ha niocmasi npogedenozo 00cnioxHcenta mepumopiansHux pecypcie 6CIanosieHo, wo nepedymosor nioguuyeHHs
KOHKYPEHMOCHPOMOICHOCMI chepu 20CmUnHOCHI € po3podKa cmpamezii CoYianbHO-eKOHOMIYHO20 PO3GUMKY MepUmopiaibHoi
2pomacu ma npoepamu po3eUmKy mypusmy. 3anponoHo8aHo HANPAMU AKMYARi3ayii npoepamu po3gumky mypusmy ma 3axo0u
nioguuyentss KOHKYpeHmoCnpOMONCHOCII cghepu 20CIMUHHOCIE Ma MYPU3MY 2POMAOU.

Knrwuosi cnosa: chepa cocmunnocmi, KOHKYPEHMOCHPOMONCHICMb, cmpamezii pO36UmMKY, mypusm ma pekpeayis, pecypchull no-
meHyian, mepumopianbua epomaod.
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Abstract. The article considers the resource potential of the hospitality and tourism sector of the Yuzhne urban territorial community
of the Odesa region. The purpose of the article is to determine ways to increase the competitiveness of the tourism and hospitality
sector of the Yuzhne urban territorial community in the conditions of post-war recovery. One of the most urgent problems in the
conditions of post-war socio-economic development of coastal territories is the development of long-term plans for the restoration
and development of the potential of the tourism and hospitality sector. It must take into account the principles of state policy in the
field of tourism, the socio-economic interests of the community, local entities of the tourism and hotel business, and ways to ensure
the competitiveness of their services. To determine the resource potential and competitive advantages of the hospitality and tourism
sector, methods of spatial and statistical analysis, synthesis, and generalization were used. Based on the research conducted, it
was established that the prerequisite for increasing the competitiveness of the hospitality and tourism sector is the development of
a strategy for the socio-economic development of the territorial community and a tourism development program. The developed
Strategy for Sustainable Development of the Yuzhne Urban Territorial Community for the period until 2030 in the conditions of
post-war recovery requires updating taking into account the state of the real sector of the community's economy. The development
of the competitiveness of the tourism and hospitality sector requires the involvement of modern tools and technologies of territorial
management, public initiatives, public-private partnerships, and digitalization of services of recreational enterprises. Directions
for updating the tourism development program and measures to increase the competitiveness of the hospitality sector of the Yuzhne
Urban Territorial Community are proposed.

Keywords: hospitality, competitiveness, development strategies, tourism and recreation, resource potential, territorial community.

JEL Classification: L.830; O180; R580

IlocranoBka npodaemu. Po3poOka HANpSIMIB I1iABUIICHHS KOHKypeHTOCHpOMO)KHOCTi ce-
P TOCTUHHOCTI Ta TypU3My B YMOBax MOBOEHHOTO BiJHOBIEHHS JisSUTBHOCTI peKpealiiHux mij-
IPHEMCTB TepI/ITOplaJIBHI/IX rpoMaj ClpsIMOBAHO Ha e(peKTHBHe BHKOPHUCTAHHSI TyPUCTHIHO-PEKpe-
auifiHUX pecypceiB, CTaIUi CKOHOMIYHUI PO3BUTOK TEPUTOPI. Y Mepioj 3aBepLICHHS BIHCHKOBOI
arpecii pd Ha TepuTOpii YKpaiHu BaXIHBIM € NOIIYK IIIAXIB HATOBHCHHS MICLEBHX OIO/UKCTIB,
BIZHOBJICHHS TyPUCTHYHOI MOOLILHOCTI, PO3BUTKY MEXaHI3My IapTHepCTBa Cy0’exTiB cdepu ro-
CTUHHOCTI Ta TYPUCTHUYHOTO 613Hecy TEPUTOPIaJIbHUX IPOMA/L LO/0 ONTHUMAJILHOIO BUKOPUCTaH-
Hsl TOTCHIliaTy NPUPOXHO-PEKPEAlliiHIX PeCypeiB, MiABHIICHHS KOHKYPCHTOCIIPOMOXKHOCTI Ta
SIKOCTI TIOCITYT MiAMPUEMCTB TYPUCTUYIHOI 1IHIYCTPIi.
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AHaJi3 ocTaHHIX JocaikeHb i myGmikauiil. TepuropiaibHi nmpoGieMu, MOB'sI3aHi 3 MICIs-
BOEHHHM PO3BUTKOM IOCIYT C(epH Typu3My Ta TOCTHHHOCTI, BIIHOBICHHSAM EKOJONiYHOTO Ta
KyJBTYpPHO-ICTOPUYHOTO JaHAmadTy y KpaiHaX, sIKi CTadd CaMOCTIHHHUMHM JAep)KaBaMH IiCIIs
posnany Couiamicruynoi @exeparusHoi Pecry6uiku FOrocinasii, po3risnarorees y poborax
3aKOPIOHHUX JocmiuukiB M. JKyneesiu Ta [JI. Kapabemni [1, c. 602~ —615]. HaykoBri HazaroTh
NPAaKTHYHI PEKOMEHJALi IIOA0 CTBOPCHHs CS(EKTUBHOI CHCTEMU YNPABIIHHS IiCISBOEHHOO
CIaJIMHO0 Ta TyPUCTUYHUMHU PECYpCamMu B YKpaiHi 3 ypaxyBaHHSM JOCBIfy OalKaHCHKHUX KpaiH
[2, c. 1026-1048], po3risinaroTh MpoOIeMH OBOEHHOTO PO3BUTKY BUAIB TYPU3MY Ha TEPHTOPISX,
siKki Oynu oxoruieHi BoenHuMu Jisimu [3]. O. Kpuwan, B. SIpemenko ta JI. Yananko 3Beprarorh
yBary Ha cTparerii MapKeTHUHIy TePUTOPIH MO0 3a/ly4CHHs IHBECTULIA Ta TYPUCTHYHOIO MOTO-
Ky [4]. C. Kopotok po3risijiae METOAMKHA OLIHKH OTEHUIANY MANPUEMCTB CHEPH TOCTHHHOCTI
rpomaz [5]. JI. Marsiitayk Ta b. CMalih 3anpOIIOHyBa/Ii CTPATErivHi MiJXOMH UIOAO i ABUILICHHS
KOHKYPCHTOCTIPOMOMKHOCTI TOCIYT PErioHAIBHOT cepr roCTHHHOCTI [6].

Y titeparypi 3 mpoOJieM PO3BUTKY NOCTUHHOCTI TPHBA€E JUCKYCIsl OO0 BU3HAYCHHS HOHATTS
«cdepa rocTHHHOCTI [7]. 3 eKOHOMIYHOIO MOIIISA/lY HAYKOBLII TPAKTYIOTh CEPY TOCTHHHOCTI SIK
«COLIAIILHO-CKOHOMIYHY CHCTEMY, L0 IeHepye BUPOOHHULTBO, IPOCYBAHHS 1 pealizalio HoCayr
3aKJIa/1iB PO3MILIEHHS, XapuyBaHHs, TOOyTOBOIO 0OCIYTrOBYBaHHS, JO3BULIS, @ TAKOXK peatizallito
TOBapIB y 3aKj1aJax TOTEIbHOTO i PECTOPAHHOTO IOCTIOAPCTBAY [8, c. 53].

BinoxpemiieHHsI HeBHpilIeHHX paHillle YaCTHH 3arajibHOi Mpodjemu. JoCIiAHUKY [PO-
TOHYIOTh HAYKOBI ITIJIXOM JI0 PETiOHAIBHIX HAMPSMIB PO3BHTKY TEPHUTOPIaNbHOIO HOTeHulaJIy
c(epu roCTUHHOCTI Ta Typu3My. BoaHouac BuHuKae nipobema akTyaltizarii 3aX0/iB cTpareriii co-
1{ia/TbHO-eKOHOMIYHOTO PO3BHTKY TEPUTOPiabHIX TPOMAJ Ta MPOrPaM IIOO MIC/ITBOECHHOTO Bill-
HOBJICHHSI TYPHCTHYHOI Talysi, MABUIICHHS KOHKYPEHTOCIPOMOXHOCTI NOCIYT C(hepu TOCTHH-
HOCTI Ta Typu3Mmy. [lorpeOyroTh ajanrauii 1o HOBUX yMOB BIJHOBIICHHS OI13HECY MapKCTHHIOBI
3aX0JlU MPOCYBAHHA MOCIYT chepu TOCTUHHOCTI MICLIEBUX IPOMAJ] Ha 30BHIIIHIX PUHKAX.

Mera cTaTTi MoJIsIra€ y IOCIIDKCHHI PEKPeallifHOro MOTEHMialy IPOMai Ta BU3HAYCHHI
LULIAXIB MiJBHIICHHSA KOHKYPEHTOCIPOMOXKHOCTI CepH TypusMy Ta TOCTHHHOCTI FOKHEHCBKOI
MICBKOT TepI/ITOplaJIBHOI rPOMa/i B yMOBAaX IIOBOEHHOTO BIJIHOBIICHHSL.

OcnoBuuii maTepian. OxHi€ero i3 HaWOLIBII aKTyalbHUX npo0ieM B yMOBaX MOBOEHHOT'O CO-
LiaJIbHO-CKOHOMIYHOIO PO3BUTKY MPUMOPCHKHX TEPUTOPIH cTae po3podKa NEPCHEKTUBHHX TIPO-
TPaM BiTHOBJICHH Ta PO3BUTKY PEKPEALliiHOro NoTeHuiany chepy TypusMy Ta TOCTHHHOCTI, 1O
BPAXOBY€ 3aCa/Iu JACPKABHOI IIOMITUKH y cepl TypH3My, COLIaNbHO-CKOHOMIYHI IHTEepeCcH rpoMa-
JWM, MICIEBHX CY0’€KTIB TYPHCTHYHOTO Ta FOTENBLHOIO Oi3HECY, 3aX01H 3a0€3MeUCHHS KOHKYPEH-
TOCIIPOMOKHOCTI TXHIX MOCIYT.

Y poboriI. C. 3a1BopHOro 3BepTaeThCs yBara Ha TeOnpOCTOPOBHiA MeXaHi3M Ta iIHCTpyMeHTapii
peamisaiii 3acaj IepKaBHOI TyPUCTUYHOI MOITUKH, AKHH BU3HAYa€ThCs y CTpaterii po3BUTKY
Typu3sMy Ta KypOpTlB Ha nepion a0 2026 poky B YKpa1H1 JlocaiiHUK BU3HAYAE PiBHI JIePKABHOT
TOMITHKA y 1iii cepi, mo HaBeaeHo Ha puc. 1. Ha ioro aymky, «repuropianbHa CKilaoBa 3aiiMae
YiNbHE MICIEe y CHCTeMi T00YI0BH e(heKTHBHOIO MEXaHi3My JepKaBHOI HOJITUKU y cepi Typus-

My, aJpKe 00’ €KTOM TaKoi MOJIITUKHM BUCTYIA€ TypUCTHUHO-pEKpealliiina reputopis» [9].
e N

Taay3eBHi: MiKTraTy3eBa KOOpIOHHALNA Ta
E— CHCTeMHHI! DO3BHTOK CKIAI0BHX chepH
TYPH3MY Ta KypOPTiB

TepHTOPpiaTbHHI: MiKpeTrioHATEHA
TepHTOpiaTbHA KOOEpPallid, KIacTepHe
NapTHEPCTBO 14 PO3BHTKY PHHKY
TyPHCTHIHO-PEKpealiiHHX IOCIyT

h

CeKTopaIbHHIL: BH3HATEHH IPIOPHTETHHX

HAIpAMIB PO3BHTKY BHIIB TYPH2MY Ta
3aKIaJiB TOCTHHHOCTI

Puc. 1. PiBHI fepkaBHOT MOJIITUKU Y TypUCTHUHOT chepi Ykpainu
Hoicepeno: cknaoeno agmopom 3a mamepianramu [9]
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Otxe, TepuTOpIajbHI TPOMaJH € CKIaJOBUMU CHUCTEMH JICPIKABHOI TypPUCTHYHOT HOJITUKH
Yipaiuu. [lepkaBHa MOMITHKA BiTHOBICHHS YPaXCHHX TEPUTOPIil Iependadae 3anpoBaiKeHH
CreL[ianbHUX IePKaBHHUX IHCTPYMEHTIB IO/I0 iX PO3BHUTKY Ta PO3MOALTY Ha 4 IpyIiH:

1) TepuTopii BiTHOBIEHHS;

2) perioHaJibH1 TOJIIOCH 3POCTaHHS;

3) Teputopii 3 0COOIMBUMHU YMOBAMU JJIS1 PO3BUTKY;

4) TepUTOPIi CTAIIOrO PO3BUTKY.

BukoHaBui KOMITETH MICLEBOrO CaMOBPsAYBaHHs IOBHHHI HPOBECTH PO3POOKY cTparterii
MICLICBOTO  PO3BHTKY, 1i Y3TO/UKCHHs 3 IHIIMMH COLIAJIbHO-CKOHOMIYHMMH [POrpamMamu
TepPUTOPialIbHUX IPOMAJ Ta BIOBIIHUMH JuKepenamu pinaHcyBanus [10].

tOxHeHcbKa MicbKa TepuTopianbHa rpoMaja chpopMoBaHa 3rifHO 3 posnopsiukeHHsM Kabinery
Misnictpis Ykpainu Bix 12 uepsHs 2020 p. Ne720- -p. mozno pe(bopMI/I MICIIEBOTO CaMOBpsATyBaHHS, a
Micto [liBJieHHe BU3HAYE€HO LIEHTPOM 00’ €IHAHOI TEPUTOPIATbHOI TPOMA/IH, 10 CKIIAY SIKOT TAKOX
yBiiinum cenuie micbkoro Tumy Hosi binsipi, cena binspi, bynnunka, I'puropiska, CuuaBka Ta
Komrapu.

I'eorpadiune posmimenns KOxHeHCbKOT MiCbKOT TEPUTOPIaIbHOT TPOMaI OXOILTIOE MiBHIUHO-
3axigHe y30epexoks YopHoro Mops. Y rpomajii mpokuBae 36 THCSY MEHIKaHLIB. TepuTopis
IOxnencrpkoi TT 3aiimae monryy 108,4 kB. KM.

Hare nocnimkeHHs TI0ICHKOTO Ta peKpealifHoro MOTEHIialliB rpoMa i 0a3y€eThes Ha Bi,Z[KpI/ITI/IX
JlAHUX JICPHKABHOI CTATHCTUKH, ONPHIIFOAHEHHX [0 TI0YATKy OBHOMACIITAOHUX BOEHHHX [ii. 3a
TCHCPHUM CKIIQJIOM Yy CTPYKTYpI HACEJICHHs IPOMajH JKIHOK Ha 8 BIICOTKOBHX HyHKTlB OiblLe,
HiK yonoBikiB. Ctanom Ha 01.01.2021 poky nuToMa Bara 4MceabHOCTI MOCTIHHOTO HACENCHHS
Mmicta [liBgeHHe CTaHOBHUTH: kiHOuoi crari — 54%, 4donmoBiuoi — 46%. 3a pemorpadiuHUMH
MOKa3HUKAMHU PO3MOJILTY HAcelleHHs, HalOUIbIy YacTKy — 68% 3aiimMae mparesaTHe HaceIeHHs
BiKoM Bijx 15 mo 64 pokis [11].

Crpykrypa 3aitasToro HaceneHHs: KOxxHeHcbkoi Mickkoi rpomanu cranoMm Ha 01.01.2021 poky
HaBesieHa y Taon. 1.

Tabmunis 1
Crpykrypa 3aiinaroro HaceneHHs KO)KHEHCHKOT MICHKOI TPOMaJIH 32 KiJTbKICTIO 3aHITHX
MpaIiBHUKIB 32 BUIaMU eKoHOMIuHOT aisbHOCTI Ha 01.01.2021 poky

No Bunu exkoHOMIYHOI qisSTbHOCTI Iﬁg;ﬁigﬁ;ﬁ??{g;%x
1 CinbpCchKke TOCOAAPCTBO, JICOBE FOCIOIAPCTBO 129
Ta puOHE TOCIOAAPCTBO
2 [IpomucnoBicTh 4644
3 Tpancnoprt, cki1aicbke rocroapcTBO 3801
4 ByniBaumTBO 266
5 OmnroBa Ta po3apiOHa TOPTIBIIA 277
6 MicueBe camoOBpsITyBaHHS 169
7 OcsgiTa 773
8 Oxopona 310pOB’s Ta HaJaHHS 368
COIIANILHOT IOTIOMOTH
9 Kynbrypa 180
o | Tl e glmmnacriy ¢ aran 2709

IDicepeno: cknadeno asmopom 3a mamepianamu [11]

Sk CBiz[anL naHi Tabnuii 1, 32 IHIIUMY BUIaMU JiSUTBHOCTL, Y T. 4. Y 3aKJIa1ax PO3MIIIEHHS Ta
pekpeartii pairroe 2709 ociod a60 58,3% Big 3alfHATUX y TaTy35X HpOMI/ICJ'IOBOCTl 110 € MOTYKHUM
JIIOACHKUM l'IOTeHI_IIaJ'IOM JUIsL PO3BUTKY IIOCIYT c(hepy TOCTUHHOCTI TEPUTOPIATILHOT TPOMA/IH.

I[ocmmKeHH;I T ITPUEMHHUTIBKOTO HOTeHLIIaJ'Iy rpoMagu CBiTuUUTh, 0 ctanoMm Ha 01.01.2021
POKY, KUIBKICTB 3apEECTPOBAHHUX (1)13I/IIIHI/IX 0cio- HlI[HpI/I€MI_IlB CKJIajaia — 1198 oci6. I'ocriogapcebky
TISUTBHICTD y cpepi 00CTyroByBaHHs 311HCHIOIOTH 199 00’ €kTiB TOPriBii, 43 00’ €KTH pecTOpaHHOTO
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rocnofapctsa, 141 06’exT mobyToBOro o0ciyroByBaHHs, 12 00’€KTiB 13 peanizalii JiKapChKUX
3ac00iB, 3 A3C. [lns oprasizauii TOpriBii MpoaAyKTaMH XapuyBaHHS Ta IPOMUCIOBUMH TOBapaMH
BiKpHTO 3 puHKH [11].

JlnHaMika [OKa3HUKIB PO3BUTKY TOTEJIBHOTO TOCNOAApCeTBa chepu roctuHHoCTI 3 2016-2020
POKHM HaBe/IeHa Y TaOM. 2. 3a JaHUMHU JOCTTIKEHHS CIIOCTEPIraeThesl IO3UTHBHA MHAMIKA I{00
KUTBKOCTI 3aKJa/liB PO3MILIEHHSI TYPHUCTIB Ta MpHUpicT iX KumbkocTi y 2019-2020 pokax Ha 2
OZIMHUIII.

Tabmuis 2
Junamika 00CIyroByBaHHX TypPHCTIB MiANPHEMCTBAMH IOTEIBHOIO TOCTIONAPCTBA
HOxHencbkoi Mickkoi rpoMaan 3a 2016—-2020 poku

2020
Ne IToxa3zuukn 2016 2017 2018 2019 2020 | mo 2016,
1. B.
KinekicTh cy0'e€KTIB TOTEID-
1 HOTO rocr};oz(apCTBa, on 8 8 8 10 10 125
KinpkicTh 00CIIyroByBaHUX
2 TYPHCTIB, T%C. o}éi6 ) 5,3 6.4 4.8 5,2 0,98

IDicepeno: cknadeno asmopom 3a mamepianamu [11]

B FOxHEHCBKIN TepuTOpianbHiii rpOMam 0 TOYaTKy MOBHOMACIITA0OHOTO BifiCHKOBOTO
BTOPTHEHHS p(b rOCIoJApChKa JIsUIbHICTD 3/IHCHIOBaIACs 51 623010 CE30HHOTO BIAMOYUHKY (50
— Ha TepI/ITOpll c. CI/IanKa) 1 xoctenom, 1 kemninrom, 1 canaropiem-npocginakropiem. I'pomana
Ma€ MOTYXHHM pereaHlI/IHI/II/I Ta lH(bpaCTpYKTypHHI/I MOTEHIIIaJl PO3BUTKY MOCIYT CIIOPTUBHO-
030pOBYOI peKpealii Ta CopTuBHOro Typusmy. Ilociyrn Hanators 19 cnopruHux Kiy6iB Ta
2 cropTHBHO- 03/10pOBYi KOMILIEKCH, 4 CTaAlOHHU, 2 BOIHOCHOPTHBHI 6a3u, 3 TeHicHi kopTu. Ha
TEPUTOPii CHOPTHBHO-03/0POBYOTO KOMIUIEKCY «OMiMID) 3HaXomuThes rorens «Emmaxa», mo
CKIIQJIA€ThCs 3 KOPIIYCy 13 OCHALICHUMH KIMHaTaMu Ha 2, 3 Ta 4 ocobu, sIKi OAHOYAaCHO MOXYTb
HaJ[aTH [OCIYTH TOCTHHHOCTI 83 criokmBauaM. MIoro KOHKYpEeHTHHMH IIepeBaraMi € HOCIyTH
K1He310Tepan11 penaKcaumHoro UCHTPY 3 TYpeUbKHMH MapHUMH Ta (hiHCBKUMH CcayHaMH,
OSI[OpOB‘II/II/I OaceifH 3 redizepamu U BOJOCMAJaMH, TEHICHUI KOPT, KOH(EpPEHI-3aJ, a TaKOXK
HOMEpHHUi (POHJ TrOTENI0 Ha 43 HOMEPH Ta IOCIYTH Xap4ayBaHHs y BIACHOMY peCTopaHl

3HAYHNH EKCKYPCIHHUH MOTEHLIaNl 30CEPE/UKCHO Y My3e1 micta [liBieHHe, sIKUil HapaxoBye
6878 excrioHariB ocHOBHOTO (hoHay. Y 2023 pomi myseit BinBinanu 3769 oci0, Oyno mpoBeaeHo
865 ekckypciii Ta 26 BuctaBok [11].

Pospobnena Crparerist cranoro po3sutky HOKHEHCBKOI MICBKOI TEpUTOpIabHOL rpoMau
Ha mepiox o 2030 poky B ymoBax IOBOEHHOTO BIJHOBICHHS MOTpedye akryamisauwii 3
YPaxyBaHHSM CTaHy PCAIbHOTO CEKTOpYy eKOHOMikM rpomazgu [12]. Ilopmanbuie miaBHIICHHS
KOHKYPECHTOCTIPOMOKHOCTL C(bepI/I TYpU3My Ta TOCTHHHOCTI mependadae 3ajydeHHs Cy4acHHX
IHCTPYMEHTIB Ta TEXHOJOT1H TepI/ITOplaHBHOFO praBJ'IlHHH IPOMA/ICHKUX IHILIATHB, JCPKABHO-
IPUBATHOT'O MAPTHEPCTBA, ADKUTAII3ALIT TOCIIYT PEKPEAUIHHIUX MiIIPUEMCTB.

VYrpaBniHHs TepI/ITOplaJ'IBHI/IM PO3BHTKOM IPOMa/IH Ma€ Bi0yBaTHCs y apaaurmi «0bisHec —Biaaja
— HACCJICHHS», COLIAIbHOI BIANOBIAANBHOCTI TEPUTOPIAbHUX CyO’€KTIB Cepd TOCTHHHOCTI.
Po3po0ka UIIBOBHX NPOTPAMHHX 3aXOIB MICLEBUMH OpraHaMH CaMOBDsLyBaHHs Mae OyTH
CIpsSIMOBaHa Ha 3a0€3IMeUYeHHs TePUTOPIaTHLHOTO PO3BHTKY KOHKYPEHTHHX TyPUCTHYHHX TOCIIYT,
BJIOCKOHAJICHHSI MEXaHI3My MEHC/UKMEHTY [ICCTHHALUN IIOAO L{IIIbOBOIO BIUIMBY JISUIBHOCTI y
ctepi TOCTUHHOCTI Ha 10OpOOYyT rpoMaau B yMOBaX MOBOEHHOTO BiAHOBJICHHS Ta HAIIOBHEHHS
OIOKETy MiCIIEBOi TPOMa/TIH.

Cy4acHuil po3BUTOK C)epH TOCTHHHOCTI TEPUTOPIH, 10 NPHIMAIOTH TYPHCTIB, HE € IPOCTOKO
arIOMepalier0 TypPUCTHYHUX pecypeiB. (PaxiBLi BU3HAYAOTH, LIO JISL PO3BUTKY KOHKYPEHTHHX
TepeBar HeJOCTaTHbO HAsBHOCTI TyPHCTUYHUX PECYypCiB. PO3M1].L[6HH}I pereaLIlI/IHI/IX 3aKJ'Ia,Z[1B
TOCTUHHOCTI, HaJJaHHS TPAHCTIOPTHUX TMOCIYT, MPUBAOIMBUX TYPUCTUYHUX aTPaKIlii, JOKalil Ta
My3€iB, HUHI BXKC HE € JOCTaTHIM PecypCoM sl 3aily4eHHS TyPUCTUYHUX MOTOKIB [13, ¢. 11]. st
I IBUILCHHS KOHKypeHTOCHpOMO)KHOCTl TYPHCTHYHOTO CEKTOPY HOTp16H0 PO3BHBATH TPOrPaMH
TIOJIEBOIO TYpU3MY, KYPOPTHOI aHIMauil, ALDKHTANI3ALII0 My3CHHUX CKCIO3MLIN Ta 3eJeHy
1H(GPaCTPYKTYpy HPUPOJHUX AKTHUBIB MICHKOTO TOCHOAApPCTBA SIK CKIAAOBY ypOoekocucTeMu

[14, ¢
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Tomy moTpiOHI 3Ha4HI MAPKETHHIOBI 3yCHJUIS MIIIPUEMILIB Ta opraHiB MICLIeBOI BIIa/| st
o0'eHanHs HEOOXiAHMX (DIHAHCOBUX PECYPCIB IIOA0 MOTHBALIi Ta 3alyd4eHHS TYPHCTIB 10
00’€KTiB C(hepy TOCTHHHOCTI Ta 0310POBYOI PeKpealii Ha TepUTOpii rpomaim, wudposisarii

MEXaHI3M TepI/ITOplaJ'ILHOFO KIIACTEPHOTO MapTHepCTBa Cy0’€KTiB TYpUCTHYHOTO Ta TOTEIHHO-
pecTopaHHOro 0i3HECY Ta IHIIUX MIAIPUEMCTB chepr BUPOOHHIITBA Ta 00CITYTOBYBaHHS ITPOMA/IH.

3BepHEMO YyBary, IO, HE3BaKalOud Ha BUKIUKA BOEHHOTO CTaHy, TpoMaja JEMOHCTpYE
e(heKTUBHICTh BUKOHAHHS OIOMKETY (IUB. Tabmd. 3).

Tabmuus 3

JluHamika MOKa3HUKIB OropkeTy HOXKHEHChKOI MiChKOT TEPUTOPIaIbHOT TpOMaIu
3a 9 micsaniB 2023-2024 pokiB, THC. TPH.

IToxa3HUKHM BUKOHAHHS
CIUCHE — JKOBTEHD 2023 2024 Tewmmn 3pocTanHs
96 426.8
21 162.4
KpenutyBanns — -4 000.0 -4 000.0
Heodinut (-) / podinut (+) 20 735.1 99 999.6 79 264.4

icepeno: cknaoeno agmopom 3a mamepianramu [16]

JluHamika IMOKA3HWUKIB BUKOHAHHs MICLEBOTO OO/DKETYy IpOMaiyd BKasye Ha MOTEHUIalN 0
PO3BHTKY, TaK J0X0u rpoMaj 3a 9 Micsuis 2024 poky, MOPIBHIOIOYH 3 aHAJIOTTIHUM NIEPIOZOM
2023 poxky, 3pocau Ha 19,1 m. B. [16], 1m0 Halae MOXIJIUBICTh (I)lHchyBaTI/I 1HpPACTPYKTYpHI
IIPOrpamMu PO3BUTKY cq)epu TYpH3My Ta TOCTHHHOCTI TepUTOpianbHOI rpomMany. BoaHouac ruiaH
JIOXOAIB 3a TYPUCTHIHUM 300poM 32 9 micsiuis 2024 POKY BUKOHAHO B 00cs31 13,7% Big Iu1aHOBOTO
MoKa3HMKa OrokeTy rpomanu Ha 2024 pik, 1110 OB S3aHO 3 MaJIHHAM TYPUCTUYHOTO MOTOKY Ta
MIPUITMHEHHAM AiSIBHOCTI 623 CE30HHOTO BIAMOYMHKY.

Micuesa pana npuitasana [Iporpamy po3Butky Typusmy HO>KHEHCBKOT MICHKOT TEpUTOPiabHOT
rpomanau Ha 2025-2027 poku, ska BpaxyBajla YUHHUKH BOEHHOT'O CTaHy Ta 3aKJiaja epCIEKTUBU
TIOBOEHHOTO PO3BUTKY B MEkKax OromkeTHOrO (iHaHCyBaHHA. MeTa mporpamu — PO3BHUTOK
TEPUTOPIaIbHOI TPOMaIU SIK l'IpI/IBa6J'II/IBOFO TyPUCTHYHOTO LEHTPY 4Yepe3 CTBOPEHHs CydacHOI
IHQPACTPYKTYypH Typu3My Ta peKpealli, MiABHMUICHHsS PIBHS SKOCTI MOCIYL, PO3IIMPCHHS
TYPUCTHYHKX IIPOJYKTIB 1 MApLIPYTIB Ta AKTUBHY MPOMOLIO Ha HALLIOHAIBHOMY 1 MDKHAPOIHOMY
piBHsx [17].

O6rpyHTyBaHH5{M JUIsL. PO3pOOKH MPOrpaMHUX 3aXOAIB € YWHHHMKM 3POCTAHHS IOTEHLialy
PeKpealiiiHO-0310pOBYNX IIOCIYT 32 PaxyHOK TYpPHCTHYHOT MOOUTBHOCTI CHOXKHMBAuiB MPOrpam
BHYTPILIHBOTO TyPHU3MY, sIKI 3JIMIIAKOTECS Y CBOiii KpaiHi Ta COKUBAIOTH PEKpEeaLliiiHi IIOCIyTH,
0 € MEHIII BUTPAaTHUMHM, TOPIBHIOIOYM 3 TypaMH 3a KopoH. [lonopoxi Ha HEBeNIMKI BiJICTaHi
JI03BOJIAIOTH 1M OyTH OUIbII MOOITBHUMH Ta YHUKHYTH 3aliBUX BUTpPAT HA TPAHCIIOPTYBAHHS 10
3aKOPIOHHUX TYPUCTUYHHX LIEHTPIB.

Hagenemo ocHoOBHI mpoGiiemMu cdepd Typu3My Ta TOCTHHHOCTI FPOMAajH, BUDILICHHS SKUX
BUIIATD {i KOHKYPEHTOCTIPOMOXKHICTB:

— 3aMIHOBaHa TEPUTOPIsI MOPCHKOTO Y30epexiKs;

— HELOCTATHBO PO3BUHYTA TYPUCTHYHA IHPPACTPYKTYpaA: HENOCTATHS KUIBKICTh KaTerOpiHHUX
TOTEJIIB, 3aKJIA/iB XapuyBaHHs, CHICLiallI30BaHUX 3aK/Ia/liB TOCTHHHOCTI;

— BII[CYTHICTL CepTU(IKOBAHUX TYPUCTHYHHX IOCIYT, pO3p06J'ICHI/IX TYPUCTHYHUX Ta
eKCI(prII/IHI/IX MapI_I_IpyTlB Ta MpOrpaM, CHPSIMOBAaHWX Ha PI3HI Kareropili TypuCTiB, Opak
IHHOBALIMHKUX TEXHOJIOT1i 00CITYTrOBYBaHHS TYPHUCTIB;

— HeIOCTaTHI piBEeHb _Po3BHTKY IHCTPYMEHTIB TIPOCYBaHHs Ta MapKeTHHIY: Cciabka
HOIH(I)OpMOBaHICTB MOTEHIIIMHUX TypI/ICTlB PO TYPUCTHUYHI MOXJIUBOCTI rpomajy, BmcyTchTL
LTbOBOI CTparerii MpoCyBaHHs peKpealiifHuX MOCIyr O3J0pOBYOI crelianizamii Ta KypopTHOi
peabimitanii.
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Ha Hamu norisia, mporpamHi 3aX0u MaroTh OyTH CIIPSIMOBaHI Ha PO3B’s3aHHs HAsBHUX IPOOJIeM
LIIAXOM KOMILIEKCHOTO TAXOMY 10 3a0e3MeueHHs KOHKYPEHTOCIPOMOKHOCTI Chepr Typusmy
Ta FOCTHHHOCTI TePUTOPiabHOI rpoman. ToMy PEeKOMEHIYEThCS OMOBHATH Ta aKTyasli3yBaT
nporpamHi 3axonu FOHEHCBKOT MICBKOT TePUTOPIAJIbHOT IPOMaJH 3 YPaxyBaHHSM BUKIIMKIB Yacy.
JIONOBHEHHS 10 MEPEeNIiKy MPOrpaMHUX 3aX0/liB HaBEIEHO HAMM Ha puc. 2.

CTBOpeHHS CYyIacHOI TYPHCTHIHOL iHPPACTPYKTYPH IPOMaIH,
IO BiATIOBiae MIKHAPOIHHM Ta HALliOHATEHHM CTaHIAPTaM.

TlinpHImMeHH piBHA 00CIyroByBaHHA v cepi
TOCTHHHOCTI Ta TyPH2MY. HATAHHA AKICHHX [OCTYT
HiANPHEMIAMH [POMAaIH.

Po3po0Ka Ta BIPOBAKeHHA HOBHX TYPHCTHIHHX

[IPOIYKTIB i MAPIIPYTIiB BYTPIlIHEOTO TYPH3MY B
TpOMaTi.

OpraHizanid e()eKTHEHOT MapKeTHHT 0BO1 KAMIIAH{1
MpOCYBaHHA [IOCTYT cepH TOCTHHHOCTI HA
BHYTPIIIHEOMY PHHKY B YMOBAX ITOBOEHHOTO
BiTHOBIEHHA.

03JOPOBYHX ITIOCTYT ¥ 3aKIa1aX TOCTHHHOCTI.

) 3amyveHHs iHBECTHINH 119 PO3BHIKY peKpealiiHo -

Mi}KHﬂpOM TYPHCTHTHHX BHCTABKAX.

) TIpoMonia necTHHAL1 B [HTEpHET MPOCTOpiTa

CraHOapTH3aMlig Ta cepTH(pIKanig SKocTi pexpealtiiiHmy
[IOCTYT 2aKIaiB TOCTHHHOCTI TePHTOPiaIEHOI TPOMAIH.

Pric. 2. 3ax0au 010 MiABAILEHHS KOHKYPEHTOCTIPOMOKHOCTI ChepH TypH3My Ta FOCTHHHOCTI
HOxHeHchKoi MiChKOT TepuTOpianbHOi rpoMaan Ha 2025-2027 poku
Lowcepeno: cknadeno asmopom 3a mamepianamu [17]

BucHoBku. PosmistHyTnii y CTarTi pekpealiiiHO-TYpHCTHYHMI MOTCHL{Al € IOTYXKHOK
OCHOBOIO JUISl PO3POOKM CHCTEMHHX 3aXOMiB WIONO IiJBHMILICHHS KOHKYPEHTOCIPOMOKHOCTI
cepn Typusmy Ta roctuHHOCTI FOKHEHCBHKOT MiCBKOi TepuTOpianbHOI rpomaan. Bomu
TNOBUHHI MAaTH CHPSMOBAHICTb Ha (POPMYBAHHS NMPUBAOIMBOI TYPHCTHYHOI TEPUTOPIi MIIAXOM
BIZHOBJICHHSI Ta MOJCPHI3aLlil TypUCTHYHOI IHPPACTPYKTYPH, cepTHIKaLLi SKOCTI peKpeariiiHiux
noCiyr cepr rOCTUHHOCTI, PO3POOKK TYPHCTUYHMX IPOAYKTIB Ta CKCKYPCIMHHX MapLIPyTiB,
MapKeTHHIY TEPUTOPIi rPOMaji Ha HALlIOHAIILHOMY 1 MDKHAPOJHOMY pHHKaX.  CBITOBHIi 10CBix
TIOBOEHHOTO PO3BUTKY, TEPUTOPIANBLHOIO YNPABIIHHA Ta (bOpMyBaHH}I TYPUCTUYHOT MOJITUKH
CBIZYMTH IPO HEOOXIAHICTH aKTyaiawii MICLEBHX CTpaTeFII/I 3 YpaxyBaHHSIM BIAJIHX MPAKTHK
PaLiOHANIBHOTO BUKOPHCTAHHS NPHPOAHO-PEKPEALIHHOTO Ta MIANPHEMHHUIBKOIO MOTCHLIAIB
JUIsl 3a0€3MEYCHHS] KOHKYPCHTOCTIPOMOXKHOCTI IOCIYr Cy0’€ekTiB Oi3Hecy cdepu rOCTHHHOCTI
Ta TypH3My. 3alpOIOHOBAHI y CTATTi 3aXO0/IH, NePedaYaroTh aKTyasli3alliio HAMPAMIB pealisaii
Iporpamu po3sutKy Typrsmy FOKHEHCHKOI MiCbKOI TepHTOpiasbHOi rpomay Ha 2025-2027 poku
Ta 3aKJIAJA0Th MIPYHTS LOAO OBOEHHOTO PO3BUTKY C)epH FOCTHHHOCTI Ta TYPU3MY B Mexkax
OHOKETHOTO (DIHAHCYBaHHS, 3aJTyYCHHs IPUBATHUX IHBECTHLIIH Ta IPAHTOBUX NIPOEKTIB.

llepcriekTiBY MOJAIBIIMX MOIIYKIB Y LBOMY HAyKOBOMY HANpPsAMKY OyayTh MOB’s3aHi 3
JOCIIDKCHHAMH  TIPOOJIEM NIJBUILEHHS SKOCTI TOCIYr c(epr TOCTUHHOCTI Ta TypH3MY Y
TepUTOpiabHUX TpoMaiax OechbKOro periony.
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