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SYSTEM PERSPECTIVE OF PUBLIC GOVERNANCE!

Steering social processes becomes more and more problematic, which implies the necessity to seek new,
more sophisticated methods of public policy and forms of social coordination. The condition for their development
and then their effective implementation is to learn nature and logic of action of complex social systems, the
objective that can largely be met by using system approach.

The paper concerns possibilities to use virtues of thinking in system categories for conceptualization and
projection of actions in public sphere. Reflection on the social complexity phenomenon and determinants of
system approach application as a method to reduce such complexity, in order to capture the logics of social
systems, represents a starting point. Key research issue is represented by deliberations on public governance
expressed as steering complex social systems. A lot of effort has been devoted to self-organization phenomenon
while making use of the scientific outputs of cybernetics and macrosociology. The conclusion is that in the
conditions of complexity and high dynamics of processes, the efficacy of public governance depends on the
abilities to use endogenic potentials of social systems.

Redefinition of government role in public authority area should be aimed at, through giving up top-down and
narrowly defined interventions for exercising general supervision and active leadership. Thus soft forms of
coordination should be opted for, such as soft law, with the possibility of further, ex post, specification of public
policy goals, modelled after standards of contractual relationships. Public actions should have inclusive character,
and the goals defined should be an outcome of public debate.

Key words: public policies, public governance, social complexity, complex adaptive systems, self-
organization.

JEL Classification: A12, B4, D02, L50, P41.
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CUCTEMHA MNEPCMNEKTUBA OEP>XABHOI'O YINPABIJIHHA

KepyBaHHs1 couianbHMMK npouecamu ctae Bce binbl npobnemaTnyHuM, WO nepenbavae HeoOXiaHiCTb
LWyKaTM HOBi, Oinbll ckrnagHi MeToou OepXaBHOI MOMITUKM Ta ¢hopMy couianbHOI KoopAauHauii. YMOBOK iX
pO3BUTKY, a NOTIM i iX edpeKTUBHOI peanisaLii € BUBYEHHS NPUMPOAM | NOrikv Ail cknagHWX couiarnbHUX CUCTEM,
e(PeKTVBHUM IHCTPYMEHTOM YOro € CUCTEMHUIA Niaxig. BiH Moxe GyTn ycnillHO 3aCTOCOBaHWM SK KOHLENTyanbHa
OCHOBa NS iHTEPaKTVBHOIO [AEPXaBHOrO YMNpaBIiHHSA, O OXOMMIOE couianbHy peanbHICTb y KaTeropisix
3auikaBneHUX ocib, siki CTBOPIOOTE MepeXi ropn3oHTanbHoI criBnpaLi.

Y cTaTtTi po3rnsapalTbCa MepeBarn MUCIIEHHS B CUCTEMHMX KaTeropisx B XoAi KoHuenTyanisauii i
nnaHyBaHHA A B Ny6nivHin cdpepi. BignpaBHOWO TOYKOK € MipKyBaHHS NMpo (heHOMEH CcouianbHOi CKNagHOCTI i
BUpiWanbHi akTopu, MoB'A3aHi i3 3acCTOCyBaHHAM CUCTEMHOro Nigxody $K MeTody 3HWKEHHS AWHaMiYHOi
CKITAQHOCTI | 3acoby «CXOnnoBaHHAY NOrikv couianbHUX cuctem. baraTo yBarv npucesiieHo aHanisy geHomeHa
camoopraHisauii 3 BAKOPUCTaHHAM NMOHATL Ta pe3ynbTaTiB AOCHiAXeHb KibepHeTVKY i Makpocouionorii. 3pobneHo
BMCHOBOK, LLO B yMOBax CKNagHOCTI i BWCOKOI AMHaMIKW couianbHUX npoueciB edeKTUBHICTb AepXaBHOro
yNpaBniHHA 3aneXxuTb Bif YMiHHS BUKOPUCTOBYBaTW €HAOMEHHWIA MOTEHLian couianbHUX CUCTEM.

MepeBun3HayeHHs poni ypsay B cdpepi AepkaBHoi Bnagu Mae byTu cnpssiMoBaHO Ha BiAMOBY Bif, HU3XIOHWX i
BY3bKO BM3HAYEHUX YTPy4YaHb Npu 34INCHEHHI 3aranbHOro Harnsay Ta akTMBHOMO KepiBHULTBA. TakMm YMHOM, chif

© Bialynicki-Birula P., 2019
* The paper has been prepared as a part of research grant funded by the National Science Center ,The use of interactive methods of
governance in shaping social policy” nr UMO-2011/03/B/HS5/00899.
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BMOMpaTn M'ski hopMKM KOOpAMHALi, Taki SK rHy4Yke npaBo, 3 MOXIMBICTIO eXpost YTOUHEHHS Uinen AepXaBHoi
MONITVKYX, O KOHCTPYIOIOTLCS 3a CTaHAapTaMu AOroBipHUX BigHOCUH. My6niyHi Aii NOBUHHI HOCUTU IHKIO3UBHMIA
XapakTep, a NocTaBreHi Lini NOBUHHI OyTn pe3ynbTaToM rpoMaicbkmx 06roBopeHb.

KniovyoBi cnoBa: fepxaBHa mMoniTvka, AepXaBHe YMNpaBfiHHA, couianbHa CKMNagHIiCTb, KOMMMEKCHI
afanTUBHI CMCTEMU, camoopraHisadisi.

JEL Classification: A12, B4, D02, L50, P41.

MaBen BanbiHMUkUK-Bupyns
KpakoBCK/IA 9KOHOMWYECKUIA YHUBEPCUTET
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CUCTEMHASA NEPCNEKTUBA TOCYOAPCTBEHHOIO YINPABJIEHUA

YnpaeneHue coumarnbHbIMM NpoLEeccammn CTaHOBUTCSt Bce Gonee npobnemaTuyHbiM, YTO npegnonaraeT
HeobxoaMMOCTb McKaTb HOBble, Goree CrnoXHble METOAbl FOCYAaPCTBEHHOW MOMUTUKM U (pOpMbI CoLMarbHOWM
KoopauHauun. YCrnoBrMeM X pa3BuTUsi, a 3atem u nx acpeKTUBHON peanusaumn sBrsieTcst syyeHve npyvpoasl 1
NOrVKA OENCTBUA CMOXHBIX COLManbHbIX CUCTEM, 3(PEKTUBHLIM MHCTPYMEHTOM YEero SIBMSIETCS CUCTEMHbIN
nogxod. OH MOXeT OblTb YCNELWHO MPUMEHEH KakK KOHLUEeNTyarbHasi OCHOBa ANl WHTEPaKTUBHOIO
rocyfapCTBEHHOIO yrnpaBrieHWsl, OXBaTbiBaeT COUManbHyl0 peanbHOCTb B KaTeropusix 3aMHTEPEeCOBaHHbIX N,
KOTOpble CO3[al0T CETU FOPU3OHTarNbHON COTPYAHNYECTBA.

B cratbe paccmartpuBaloTCA MpPEMMyLLECTBA MbIWMEHUS B CUCTEMHbIX KaTeropusix B  Xo4e
KOHLeNTyanu3aumm 1 NnaHMpoBaHnsa AencTBuin B Ny6nuyHon cepe. OTnpaBHOM TOUKON SIBNSETCSH pacCyXaeHuUst
0 (hbeHOMEeHe couMarnbHON CIOXHOCTU U peluatone hakTopbl, CBSA3aHHbIE C MPUMEHEHWEM CUCTEMHOrO noaxoaa
KaK MeTofa CHWKEHUS OUHaMUYECKON CIIOXKHOCTM M CPEACTBAa «CXBATbIBAHWSA» JTOTMKW COLMANbHBIX CUCTEM.
MHoOro BHWMaHWS noOCBsiLlEHa aHanuady QeHoMeHa caMoopraHuM3auMm C WCMOMb30BaHMEM MOHATUA U
pe3ynbTaToB UCCreaoBaHui knbepHeTUKM 1 Makpocoumonorui. CaenaH BbIBOA, YTO B YCIOBUSIX CIIOXHOCTU U
BbICOKON AMHAMMKM COUManbHbIX MPOLECcCOB 3((EKTMBHOCTb FOCYAAPCTBEHHOMO YMpaBrieHWs 3aBUCUT OT
YMEHUS UCMOoNb30BaTh 3HAOMEHHbIN NOTEHUMan counanbHbIX CUCTEM.

MepeonpenenexHne ponu npaeBuTenbCTBa B chepe rocyaapCTBEHHON BRacTu OOMKHbI ObiTb HanpaBneHb!
Ha OTKa3 OT HUCXOOALWMX W Y3KO OnpedenieHHbiX BMellaTenbCTB MNpu OCYLLEeCTBNEHUM obliero Haasopa u
aKTUBHOroO ynpasneHus. Takum obpasom, cregyeT BblGupaTb MsArkue opmbl KOOpAMHaLUMKW, Takve Kak rubkoe
npaBo, C BO3MOXHOCTbIO eXpost yTOUHEHMS Lienel rocyaapCTBEHHON NONUTUKK, KOHCTPYMPYIOTCS NO cTaH4apTam
[OrOBOPHbIX OTHOLLEHMI. [y6nuyHble AENCTBUSA AOMKHbI HOCUTb MHKITFO3MBHBIN XapakTep, a NOCTaBMeHHble Lenuv
OOMKHbI ObITb Pe3yrnbTaToM 06LLECTBEHHBIX 0OCYXOEHUN.

KnioueBble cnoBa: rocygapCTBeHHas NonuTrka, rocyaapcTBEHHOe ynpaBreHue, coumarnbHasi CIOXHOCTb,
CNOXHble aAanTMBHbIE CUCTEMbI, CAMOOPraHn3auusl.

JEL Classification: A12, B4, D02, L50, P41.

System approach as a method of cognition of social complexity. Processes occurring in
social world are essentially characterized by the following regularities: growth of diversity, deepening
complexity and high dynamics of changes (Kooiman, 2008). The concept of diversity is associated
with progressive functional specialization and division of labour. It shows the nature and scope of
differences existing between social entities, which also represent significant source of innovation and
change factor. Complexity, on the other hand, refers to social relations. Concerning the entirety of
interactions, it reflects interdependence existing between actors. It also implies specified way of
social organization, which structures the interactions taking place within its frames. Social dynamics,
on the other hand, is associated with the flow of different types of streams (e.g. energy, information),
in connection with structural tensions. The aforementioned phenomena are the source of uncertainty
and change, while representing crucial difficulty on the way to govern (steer) social systems. They
also stay in close relationship with each other, whereas their growing intensity reflects the impact of
such factors as: knowledge development, technical progress or improvements in communication.

Particularly significant research challenge is posed by social complexity that escapes typical
cognitive methods based on reductive thinking, which nowadays forms a basis of scientific view of
the world. Reductive thinking is based on the assumption that all the phenomena occurring in
biosphere can be described by the characteristics of the elements that constitute them. As a
consequence, it employs analysis, used for deduction of properties of specified entireties from the
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features of their components, as a basic cognition method?. Yet, the complexity that exhibits synergic
qualities eludes the analytical approach. While characterizing the entirety, it creates its new quality,
putting aside the constitutive elements in this respect. Thus the behaviour of complex aggregates
that exhibit emergent properties cannot be explained by simple extrapolation of their components.

Therefore, reductionism fails as a method of studying the nature of complexity. Due to the
specific character of complexity, alternative approaches are needed. Methods employing holistic
thinking — in “holistic” categories — where cognition targets higher abstraction levels provide such an
opportunity. Thus, the reduction of complexity or, in other words, its simplification, occurs not so
much through “scooping” of details than through their removal from the observation field thanks to
adopting wider perspective. Only putting aside numerous details, insignificant when viewed from the
perspective of the whole, gives the opportunity to capture key characteristics, functions or tendencies
of changes of such organized entirety. Thus, with respect to complexity, synthesis appears to be a
useful method, marked by opposite to analysis direction of reasoning (from the entirety towards
detail). Synthesis serves studying the properties or behaviours of the specified whole and only on
such basis it allows reasoning as to the function and meaning of the components.

Social reality is an example of complexity based on diverse social interactions forming a ground
for numerous streams of mutually infiltrating and determining processes. It is marked by high
dynamics with significant degree of unpredictability. Relative stability of social system may be easily
disturbed by unexpected events, which, on the other hand, may be substantially reinforced by
feedbacks. Basically, two types of them are differentiated: positive that have self-reinforcing
character and drive the change and negative (balancing) ones, which sustain stability. Due to
feedbacks, relatively slight stimuli may in some circumstances lead to fundamental transformations,
whereas in other ones, it seems, rationally planned and strongly oriented actions may bring barely
noticeable effects or otherwise cause highly undesired outcomes. Social processes may eventually
lead to the aforementioned emergence, that is, emerging of higher levels of organization e.g. through
spontaneous order (self-organization). They may also prove discontinuous (non-linear) character of
changes®.

As seen from the above, social life is governed by specific rules and cannot be reduced to
individual interactions (not excluding physical or biological phenomena)*. To recapitulate, the
following reasons for failure of analytical thinking in studying social systems may be indicated
(Wadhawan, 2010): 1) difficulty of tracking interaction sequences, 2) overlapping and interaction of
numerous processes (iteration), 3) emergence, through coming up of new properties or higher forms
of organization of social systems, 4) existence of phenomena of an open nature, non-determined,
which cannot be treated as closed or isolated; 5) unstable, and changeable in time, organization
forms, in the shape of processes and not static objects; 6) rooting or ensconcing of processes in
another ones of higher level, determining behaviour of lower levels. Furthermore, reductionism might
be objected for it completely disregards the issues of social life’'s axiology, which frequently
represents crucial factor of human motivation and activity (Kauffman, 2008)°.

Solution to the social complexity dilemma should rather be sought on the ground of holistic
reasoning. Though already known in antiquity, holistic thinking in science was institutionalized only in
the 1950s together with the introduction of, located in its scope, concept of systems®. In the simplest
perspective, a system represents certain set of elements (e.g. things, parts, individuals) arranged to
form specific entirety together with a totality of relations concerning them. Roughly, it may be

2 In its radical form, reductionism holds that entire reality is nothing else than particles in motion. The essential objection against
reductionism is that boiling the world down to action and interaction of particles does not leave any space for meaning, sense or values.
Thus, social reality does not reflect assumptions of reductionism.

3 Linearity of phenomena is specific of Newton’s mechanics and, in accordance with its deterministic nature, means that specified change of
a given factor inevitably leads to a result that can be precisely predicted.

4 In mathematical terms, analytical approach may be applied only upon joint fulfilment of the following conditions: 1) lack or negligibility of
interactions between the parts and 2) linear character of relationships describing behaviour of the parts. Therefore, the condition of
summability must be met, i.e. the equation, which describes the entirety, has to be of the same formula as equations describing its parts.
Then, overlapping of partial processes to receive holistic processes is possible. Systems composed of parts, which are interacting, do not
meet the aforementioned conditions, and the systems that describe them, including linear differential equations, are unsolvable (Bertalanffy,
1969).

® The above objections imply the stance, which favours emergence. Phenomena occurring in biosphere, evolution in particular, are
epistemologically and ontologically emergent with respect to physics. It does not mean that biology or social sciences breach the rules of
physics and cannot be described by means of its notional apparatus (Kauffman, 2008).

¢ Started at the time by, inter alia, Bertalanffy, general theory of systems aimed at far-reaching universal status, with the ambition to cover
different scientific fields with its principles, which faced strong opposition from their representatives. Despite rejection of its universalism,
system approach after a wave of popularity decrease in the 1970s, now once again enjoys growing interest.
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associated with specific structure that reveals: order, organization and purpose of the action
(Skyttner, 2010). System approach serves to display properties that characterize entirety without the
necessity to scrupulously go into the interactions of respective elements. It provides knowledge in the
scope of logic of action (function), disregarding non-significant structural aspects. Therefore, on one
hand it serves reduction (simplification) of complexity, and on the other — its complex (holistic)
presentation. It allows, for instance, to explain properties of a system, determinants of its behaviour,
as well as functions of respective elements’. It is particularly useful in the case of complex beings
exhibiting emergent properties leading to higher forms of organization. It allows going beyond
cybernetic concept of a black box, which acts based on stimulus-reaction principle, and performance
of deepened deliberations concerning functions, actions or reactions of complex levels of social
systems organization (Checkland, 2000).

System approach has universal character, which means that it finds application in different
fields of knowledge. Essentially, in the theory of systems their three main types are distinguished
(Chapman, 2004): 1) natural — specific of biology and chemistry; 2) engineering — in the area of
technique; 3) social — related to human populations. Respective type of systems is associated with
specified foundations, both ontological and cognitive. And hence, in technical sciences the systems
are generally treated as real beings characterized by objective features. In biology and social
sciences, on the other hand, the idea of subjective character of systems is dominant. Their construct
or representation is considered to be only a rational and theoretical category, which, in the process of
cognition, is “imposed” on specific, independently existing reality. The system concept may therefore
have highly subjective and selective character. It is a researcher who, by adopting specific
perspective, which does not exclude concurrent different capture of reality, constructs a system, e.g.
through a prism of different objectives, functions or organization levels®. Regardless of the
differences of ontological nature, it must be added that fragmentation of cognition is, by definition, so
to say, inscribed in the system approach, which summa summarum is to represent simplification of
reality. And as such, it is always determined by adopted research perspective. Bearing in mind the
existence of many levels of organization, as well as functions they fulfil, one must realize that
specified system usually represents only arbitrarily chosen piece of larger, hierarchically or
functionally organized/composed entirety.

Our findings so far imply that the concept of social system should be referred to specified
community of actors bound by relations, as part of which nhumerous interactions occur. Interactions
are structured by commonly shared norms and rules of an institutional character, which constitute
and form specified patterns of social organization while setting the tone for social dynamics. Since
mutual conditionality of the elements, based on communication happening between them, forms the
foundation for organization, the complexity remains in close relationship with the concept of system
organization (Ashby, 2004). Organization thus represents emergent property of a complex system,
coming to light as a result of interactions of its elements, being a consequence of their
interdependence, essentially mediated in the process of communication®. Its existence and durability
is determined by presence of specified structure, which ensures possibility of constant, repeatable
and stable, to an extent, interactions. Thus, with a bit of approximation, social system complexity
might be identified as its architecture, where specified institutional structure provides order and
durability. It needs to be added that due to its dynamic character, a system is actually not so much of

7 Synthesis that forms methodological grounds for system approach may be identified with explanation and understanding, while analysis,
opposite to synthesis, serves mainly to describe and gather knowledge (in the scope of construction/structure). System approach expands
researcher’s perspective by new functions or properties, while analysis reduces them. Analytical thinking focuses on static and structural
properties, whereas systemic thinking targets functions and behaviour of the entirety. The analysis allows modelling of the phenomena
through reduction of studied phenomena to their specified aspect (or limited number of objects), on the assumption that each of them
exhibits specified fixed features that harmonize with predefined laws (Skyttner, 2010).

8 According to the position of phenomenological tradition, reality cannot be perceived independently from meanings assigned to it by people.
Furthermore, the representations should be referred differently to social world than to natural world. The first represents a world of inter-
subjective culture and as such it is already structured, i.e. equipped with reasonability structure, which binds people living in it. As concerns
the world described by natural sciences, here the existence of objects or phenomena is determined by respective theory (structure of
concepts) applied by researcher. Objects exist only in his/her “observational field”, and this in itself is indifferent to observed physical
particles. It is a researcher, who “creates” objects, imposing specified form of observed reality. Therefore, the accepted or assumed
perspective determines the description and shape of the world. As a consequence no “bare facts” exist, since all that we observe represent
a thought-construct created by the activity of our brain. It is always abstracted from wider context of the universe, within the framework of
specified interpretation horizon. (Schitz, 1953).

9 Since in social systems interactions between individuals represent the source of complexity, their intensification results in higher
complexity. New information technologies substantially facilitate information circulation thus contributing to intensification of interactions.
Information is a mediator of interaction, or it may represent a source of complexity and unpredictability itself.

9



BICHUMK XAPKIBCbKOIO HALIIOHANIbBHOIO YHIBEPCUTETY imeni B. H. KAPA3IHA

a static structure than evolving or co-evolving modality, in which countless interactions occur
(Hausner, 2013).

System perspective of governance is based on the idea that to exercise control over complex
beings, usually the knowledge of key aspects of their functioning should suffice. Knowledge
concerning all possible details is not only useless but also counter-productive. Hence the imperative
is to focus exclusively on essential aspects of studied (social) phenomena, while disregarding details.
Furthermore, due to the fact that variability and dynamics of social life quickly make the proposed
solutions obsolete, the issues considered should be approached in individualized way (Skyttner,
2010). This, in turn, leads to the statement that specified decisional context always has significant
meaning, and in the long run determines effectiveness of steering/governance of the system.

Determinants of social systems governance. Governance of social systems poses a specific
challenge due to variability and modality of human interactions, structuration of which by institutional
orders and systems of values has only a framework character. Due to their complex character
systems represent a subject of numerous, impossible to be precisely captured, processes, the
course and outcome of which is difficult to predict. As a consequence, there is no possibility to isolate
single cause and effect streams from the whole of events taking place within a system. This
represents major obstacle on the steering path, as it rules out an opportunity to predict, as well as
assess, the effectiveness of the actions taken. Furthermore, it must be taken into account that
systems in different contexts may react differently to applied stimuli and interventions made. The fact
that a series of phenomena in social systems have self-activating/spontaneous character, occurring
independently from the forms of coordination attempted, also has a significant meaning.

Due to the outlined determinants, it seems that understanding the essence of complex social
arrangements, as well as the search for effective methods of governance, should be particularly
associated with system approach. By reducing complexity it creates convenient opportunity to
capture the logic of a given system, and, as a consequence, a chance to effectively implement
steering instruments. Thus, it may be successfully used to overcome outlined cognitive barriers and
problems.

Due to the size of the paper, the focus here will be on two groups of issues, particularly
significant from the governance perspective: conceptualization of steering mechanisms and setting
goals of systems, as well as prioritizing them.

In the scope of governing (steering) social systems, treated as complex adaptive systems?©,
two kinds of opposite approaches are in use today (Esmark, 2011): 1) classical — referring to the
output of general theory of systems and cybernetics and 2) macro-sociological — drawing inspirations
from autopoiesis, a phenomenon known in biology. In the first approach a system is assumed to act
mechanically, and its steering is based on induction of automatic reactions according to predefined
scenarios. System is steered based on servomechanism using feedback phenomenon.
Automatically, and in a predictable fashion, it makes proper corrections to its functioning. So, it
represents the logic of an automatic machine, and speaking precisely — homeostat capable of
maintaining specified variables in certain defined boundaries. On the other hand, in the case of
autopoetic system, there exist no direct reactions to external stimuli. Such system functions guided
by its own logic and values, acting within boundaries it rigidly maintains. It thus has autonomous
character in relation to its environment, reacting to stimuli coming from there only indirectly and “on
its own terms”. In a nutshell, it acts in self-referential way, i.e. in a way specific to itself, while
determining the boundary (distinction) between itself and external environment (Luhmann, 1996).

As far as governance is concerned, the difference between two types of steering is
fundamental. Namely, a system reacting in a classical way is steerable, i.e. directly and reliably
reacts to provided stimuli based on input-output principle. It has an open character and smoothly
adapts to signals from external environment. The autopoietic system, on the other hand, is self-
steering in a sense that it remains under control of values or predispositions exclusively encoded in

It must be indicated that besides already discussed, complex character, social systems represent a special case of open and adaptive
systems. For each open system two issues in particular are vital:

1) keeping/retention of system’s substance, and 2) ensuring undisturbed performance of key functions. Generally speaking, it is about
maintaining system’s integrity and identity in the conditions of its on-going transformation in changing environment. Taking into account the
dependence on variable environment and the entropy that characterizes animate world, three types of endogenous processes have
significant meaning: reproduction, self-regulation and adaptation. Processes of the first type serve to maintain a system through its constant
recreation, whereas the latter is about keeping a system in proper condition by absorption and transformation of stimuli coming from the
outside. Processes of this type concern the ability of systems to adapt to new conditions, while maintaining integrity and identity. The final
outcome of their impact is fluid evolution of systems, occurring in the conditions of dynamically perceived equilibrium.
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itself! (Esmark, 2011, 94). Thus, it stands out for its closed character and, as such, is not steerable
from outside. Influencing it is possible only indirectly, so to say, at a distance, through specific
modification of its environment (Jessop, 2011). The outcome of such actions, however, cannot be
fully predicted. From autopoietic perspective, systems are viewed as permanently closed, though
constantly going into interactions with their environment. Their action is determined by internal,
organizationally closed system that generates relationships.

It is noteworthy that complete closure of autopoietic systems is currently under question. It is
assumed that despite not reacting on stimuli in a conventional way based on input-output principle
systems nevertheless create, in a specific way, for it happens only in the process of reproduction, the
answers to applied stimuli. Therefore, we can speak about dual nature of autopoietic systems that
are operationally closed, while being cognitively opened. Systems adapt to the environment but with
the characteristics known only to them, created and maintained by systems (Klijn, 2008). Therefore,
in the case of autopoietic system the idea of steering from the outside cannot be completely ruled
out, but it concerns not so much the entire system itself but its steering subsystem.

From the governance perspective, the idea of autopoiesis corresponds to self-organization
(self-governance) concept. Self-organization represents an emergent order that has arisen through
spontaneous fluctuations, which is then maintained by the system based on self-regulation and
protected through evolution until with time a new form of organization has emerged!?. From the
public governance standpoint, the ability of social system to self-govern is perceived as its natural
property, which represents a specific challenge to external (public) coordination. For it means that
any state or event within a system is caused by a system?*3.

As concerns the importance of self-organization phenomenon for public governance, two
opposite stances are possible. According to the first one, prevailing at the beginning, self-
organization is perceived as a key obstacle in exercising authority (Kickert, Klijn, Koppenjan, 1997).
In this approach, it is assumed that autopoietic system cannot be governed from the outside, or it can
but only in a very imperfect way at best. It so happens, because any conventional influences on the
behaviour of actors meet autonomic counteraction from endogenous self-steering mechanisms.
Thus, any external interventions contradictory to values or preferences of a system are either
effectively rejected or neutralized by a system. In extreme situations they may lead to its
destabilization or even destruction. On the other hand, the opponents take a stance that natural
potential of self-governance can and should be taken advantage of through competent “steering from
a distance’, i.e. influencing the environment of the system and making use of network governance
tools (Esmark, 2011).

It seems that both perspectives: classical (mechanistic) and macro-sociological
(autopoietic/biological) should, in the context of social systems, be treated in the categories, which
are admittedly fruitful and inspiring, though used only as analogies. By means of them complex
processes conceptualizing might be attempted, but we need to bear in mind that they are going to
serve only as reality approximation. Assumption of any of the two not only represents specific way of
world perception, but also certain ideological attitude. For the classical approach is associated with
justification of effectiveness and reasonability of directive governance (direct public interventions), as
well as acceptance of hierarchic forms of coordination (centralization). Autopoietic perspective, on
the other hand, is closer to neoliberal trends based on respecting subjectivity of social actors,
negatively perceived freedom and subsidiary role of state towards self-organizing reality. It justifies
definition of only the framework for the action of empowered units by public authority, and
decentralization and interactive forms of governance based on soft forms of coordination (e.g.

*n principle, the concept of autopoiesis assumes that a system represents its own output. Autopoietic systems are then self-steered, self-
controlled and autonomous. Besides, they are recursive, i.e. they reproduce themselves in their own framework — events and operations
occurring within a system are determined by endogenous factors, occurring as a part of recursive reproduction of a system.

2 The essence of self-organization phenomenon is based on the fact that it represents the outcome of the process, as a result of which
seemingly incoherent and chaotic arrangement transforms into ordered and coherent whole. Transformation of non-balanced nature occurs,
which results in transition of a system from micro- to macroscopic scale. What is more, the emergence of self-organized entirety is
impossible to be anticipated from the properties of individual elements. The condition for the occurrence of self-organization processes is
system’s situating itself in a point that is far from equilibrium (Batten, 2001).

** Biological perspective substantially contributed to development of concepts associated with self-organization (self-reference, self-
steering). It implies significant reorientation as to the objectives of self-governance logic from now on understood as meta-steering or
second-order governance. Perspective of autopoiesis indicates that social entities establish internal processes that serve reproduction and
adaptation, where internal organization, key values and culture determine their identity (Chapman, 2004).
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network approach). Due to deepening social complexity and dynamics as well as activity in public
sphere of various empowered stakeholders, autopoietic analogy seems to be particularly valid today.

Moving to the issues of specification of objectives in the context of systems, it must be
emphasized that these are problems inherently related to the governance issue. The questions then
appear, what the issue of identification and prioritization of goals looks like in case of social systems,
and how the processes, which are supposed to contribute to implementation of the goals, run.

It seems that in order to obtain answers to the above questions reference to the findings
concerning the complexity should be made in the first place. As we remember, complexity is
associated with uncertainty and impossibility to predict either future events or their consequences. In
the context of complexity, two types of problematic situations are identified (Chapman, 2004): the
ones in which reaching consensus as to the nature of the problem and possible ways to solve it
(difficulties) is possible, and the cases, when there is no consensus as to placement of the problem,
let alone agreement as to possible actions (messes). In the first case, although the objectives
themselves can be identified, prioritization may pose a problem in the situation of competition
between them. In the second case that takes place in the situations of deep uncertainty, it is difficult
to say anything at all about precise identification of goals. Thus, it should be assumed that in the
situations of complex social reality, possibility to set a straightforward objective is usually ruled out.
Hence, the question of general nature comes up, whether we can, at all, in this case say about
governance of social systems that may be associated with uncertainty that excludes the possibility to
define a problem, let alone set objectives that contribute to its solution. It seems that two types of
action methods may prove helpful, both within the frameworks of system thinking.

The first refers to so-called soft systems developed by Checkland and postulates to give up
search for one, “obvious” to solve, problem for the concept of its definition as “problematic situation”,
which certain people, for different reasons, perceive as difficult (Checkland, 2000). Possibility of
many interpretations of the problem is thus allowed, accompanied by the assumption that in complex
situations numerous models of its understanding should be constructed, together with different ways
of actions. Then, out of many possible interpretations, the final choice of objectives, which are
cognitively most significant, should be made. The assumption is that their “working out” will happen
through emergence in the course of debate between different actors. Proposed method is referred to
as modelling of human activity systems.

Chapman proposed competitive approach, assuming the perspective characteristic of stability
(homeostasis). Specification of objectives and their prioritization in this approach should depend on
the distance of considered aspects of the system from their acceptable norms. Therefore, such
actions should be taken until system parameters end up within boundaries considered appropriate.
This is to imply that prioritization is determined by the context, and thus goals, as well as
governance, to a large extent should consider circumstances of changes to such context (driven by
events). At the same time, a tendency to focus on carrying out one, clearly specified and quantifiable
objective should be eliminated. Such action is very likely to deform system functioning, the
consequence of which will be its suboptimal operation. Thus, eventually, in complex adaptive
systems the necessity to take on bundles of objectives should be assumed, with weighs referred to
the extent of deviations. Only end users (beneficiaries) of the system will be able to effectively
assess reasonability and achievement of such objectives.

It appears that application of specific approach in public policy practice with respect to goals
prioritization is determined by circumstances, and time pressure in particular. The first of the
presented perspectives, which assumes a kind of deliberation, will be appropriate in the situation of
some decision-making freedom, whereas the second one, will apply when decisions must be taken
quickly. However, contemporary political thought indicates that in problematic situations, while acting
under time pressure, decisions are usually made intuitively ad hoc, and only afterwards ex post
justification for them is sought (Sabatier, 2007). Implicit, both approaches independently point to the
significance of context in the scope of decision-making. It brings about a series of important
consequences. First of all, changeability of the context results in the necessity of constant and fluid
modifications in the scope of actions (decisions) taken. Therefore, the issue of learning comes to the
fore. Constant adaptation to new circumstances requires adequate knowledge and reflective
capability of internalization and application of such knowledge. Adaptive system must therefore be
equipped by mechanisms that ensure learning. Secondly, situational variability rules out static
conceptualization of decision-making processes that would assume a sequence of clearly separated
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phases following one after another (Zaharadis, 2007)*4. The processual character of decision-
making, assuming intertwining of phases, streams and sequences of actions should then be opted
for. This is definitely a dynamic vision, where there is no place for logically separated stages of
decision-making process.

Conclusion. To recapitulate the observations presented herein, it must be said that system
perspective provides valuable indications, which could form a basis both for theoretical
conceptualization and practical actions in the scope of public governance. It seems that solving
social problems in the conditions of complexity, viewed from system perspective, should first of all
jointly respect the following issues: internal logic of specific systems and contexts of problematic
situations. Certain degree of operating autonomy (closure) of complex systems, which may
significantly limit or even disable effectiveness of direct interventions, must be taken into account.
Thus the opportunity of hierarchic (mechanical) steering is strongly limited by factors related to
autonomic character of social entities and high dynamics of social phenomena. Systems, as we
established, may act, so to say, on “their own terms”, guided by specific logic, which, depending on a
context, may result in different behaviour of the whole. Therefore, recognizing and respecting this
logic, while allowing for various outcomes of the actions taken in different situations, becomes key.

The above implies that in the conditions of complexity and high dynamics of processes the
effectiveness of public governance should first of all be based on using endogenous potential of
social systems. It must be assumed that the goals, which essentially respect priorities of social
entities and were developed in cooperation with them, will have higher chance of being achieved.
Hence, if possible, public actions should have inclusive character, and defined goals should
represent an outcome of public debate. At the same time, wide, to an extent possible, specification of
frames of actions should be aimed at, through indicating boundary conditions, while leaving social
entities specific range of autonomy and freedom as to the choice of ways of achieving generally set
goals. Therefore, soft forms of coordination, soft law, should be opted for, as well as an opportunity
should be left to further specify goals of public policy, ex post, patterned after relationship standards
in contractual relations.

Taking into account determinants of public intervention, the situational context may not be
disregarded in yet another aspect, namely the urgency of intervention. In urgent situations, top-down
interventions should be allowed without question, though the possibility of either their limited
effectiveness or/and occurrence of unexpected consequences must be reckoned with. On the other
hand, in stable conditions long-term influence targeted at activation of “cognitive” properties of the
social system, through acting not so much on the system itself but rather on its institutional
environment (conditions of action), should be sought. It is associated with the necessity to change
the perspective and give up the reasoning based only on simple definition of goals for stimulation of
learning processes that may result in adequate modification of internal mechanisms of the system.
Therefore, it is about application of process approach in the context of a given problematic situation.
In this sense prioritization should primarily refer to possible directions of impact and envisaged
effects.

It appears that system approach may be successfully applied as conceptual basis for interactive
public governance that grasps social reality in the categories of empowered stakeholders who create
networks of horizontal cooperation. Due to interdependence that characterizes them, they have a
nature of sui generis complex, social subsystems. Networks on one hand are immunized to external
interference and control, while on the other they are characterized by peculiar forms of self-
governance. In their actions they are guided primarily by specific priorities, values and preferences.
Communication amenities result in processes of network consolidation through reinforcement of
interactions, and, as a consequence, lead to social complexity deepening. Hence, steering social
processes becomes more and more problematic, which implies the necessity to seek new, by
definition more sophisticated, methods of public policy and forms of social coordination. The
condition for their development and then their effective implementation is to learn nature and logic of
action of complex social systems, the objective that can largely be met by using system approach.
Thanks to complexity reduction, it proposes valuable look on the essence and nature of social
phenomena, while acting as an inspiration for politicians and public policies run by them. It should

4 political process is usually illustrated as a sequence of clearly separated and subsequent phases, covering at least: initiation, formulation,
implementation and assessment of politics.

13



BICHUMK XAPKIBCbKOIO HALIIOHANIbBHOIO YHIBEPCUTETY imeni B. H. KAPA3IHA

also invite to redefinition of government role in the sphere of public authority, by giving up top-down
and narrowly defined interventions for the general supervision and active leadership.
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MOJENIOBAHHA ANHAMIKU MEHTANITETY CYB'€KTA MACOBUX KOMYHIKAL|IA

Y pob6oTi BMKnageHa KoHUEenuis MoAentoBaHHA AMHaMiKu CNPUAHATIIMBOCTI Cy6'ekTiB MacoBOi KOMYHiKaLi
00 BMNuBY iHAYKTOPIB. PiBeHb CNPUAHATNNBOCTI € OAHIEI0 3 KIOYOBMX XapaKTepUCTUK MeHTaniTeTy cyb'ekTy, sk
cMcTeMM MOYYTTIB (CMMMaTIn Ta aHTWNaTin), CTepeoTuniB, LiHHOCTEW, ysBMEHb MpO CBIT, WO (POPMYTbCS Y
MIOACHKIA CBIQOMOCTI B KIMOYOBI Nepioau ii XWUTTS (AUTMHCTBO, CTaHOBMEHHS, COLianbHO-NOMITUYHI KaTtacTpodu
ToLo). AuHamiko MeHTaniTeTy BU3HA4YeHO 3MiHU CTPYKTYpM L€ cucTemMum, ii KNiYOBKX XapaKTEPUCTUK — PIBHIB
CMPUNHATTS, @ TakoX BNMAMBY (iHOYKYBaHHSA) TUX YK iHLUMX NOrMNaAiB, TOYOK 30py Ha couianbHi gBuwa. Big piHiB
CMPUMHATTA Ta BMAMBY B Napi peuvnieHT-iHOYKTOp 3anexuTb WMOBIPHICTb Mepexopy peumnieHTa i3 ogHoro
coLianbHO-NCUXOMONYHOrO CTaHy B iHWWIA. Taka 3anexHicTb NPUNHATA MynbTUNNiKaTMBHO. [Nepexoam i3 ctaHy B
CTaH nig Aielo pi3HUX (haKTopiB MOXYTb CyNpPOBOMAXKYBATUCS 3MiHAMMW PIiBHIB CMPUAHATTS Ta BNAMBY, WO W
BM3HAY€HO AMHAMIKOI0 MEHTariTeTy.

3anponoHoBaHi MaTtemMaTuyHi MoZeni uiei AMHaMikv y BUrNagi iTepauiiHuxX cxeM, CKiH4eHMUX WMOBIPHICHMX
aBTomatiB. CaMi CTaHn MOXHa po3rnagaTv SK CTPYKTYpW (BEKTOpW, 30Kpema), iX KOMMOHEHTW (piBHI BNMAMBY i
CMPUAHATTS, BUOWN NOBEAIHKN, 30Kpema) — K NIHMBICTUYHI 3MiHHI, LLO NPUAMAaOTb 3HAYEHHSA HEYITKUX 3MIHHUKX, Ti,
y CBOK 4epry, BM3HAYalOTbCA XapaKTEPUCTUYHUMU DYHKLISIMU HEYITKMX MHOXWH. BusHauveHo, Wo iTepauinHi
CXemn BapTO 3aCTOCOBYBaTV NpU BapiaTUBHOCTI (MOXMMBMUX 3MiHaX) CTPYKTYpU CTaHy, AUMHAMIYHOCTI MHOXWHM
CTaHiB (Oesiki CTaHW 3asfganerigb HeBiOOMI, MOXNMBA MosiBAa HOBWUX CTaHiB). [na piBHIB BAnAuBy Ta
CNPUAHATNMBOCTI (KINbKICTb SIKMX, Y pasi BUKOPUCTaHHS HEYITKOro BapiaHTy, obMexeHa i 3a3ganerigb BigomMa, Ans
npuknagy — HyrnbOBWIA, HU3bKWUIA, CEPEnHiil, BUCOKUI, MaKCUMarbHWUIN) peKOMEHAOBaHO 3aCTOCOBYBaTW CKiHYEHHI
MMOBIpHiCHI aBTomaTn. Pikcauis nepexogy i3 CTaHy B CTaH MOXe 3AiMCHIOBATMUCS COLONONYHNMMN iIHCTPYMEHTaMu
(LUNAXOM ONUTYBaHHS, @aHKETYBaHHS TOLLO).

Knou4oBi cnoBa: MeHTaniteT, AMHamika, MaTtemMaTuyHi Mogeni.
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MODELLING THE DYNAMICS OF THE SUBJECT OF MASS COMMUNICATION
MENTALITY

The paper outlines the modelling concept of the dynamics of susceptibility of the subjects of mass
communication to the effects of inductors. The level of susceptibility is one of the key characteristics of the
subject's mentality, as a system of feelings (likes and dislikes), stereotypes, values, ideas about the world, which
are formed in the mind during key periods of his life (childhood, becoming, social and political disasters, etc.). The
changes in the structure of this system, its key characteristics — levels of perception, as well as the impact
(induction) of certain views on social phenomena are determined as the dynamics of mentality. The probability of
transition of the recipient from one socio-psychological state to another depends on the levels of perception and
influence in a pair of recipient-inductor. Such dependence is adopted as multiplicative. Transitions from state to
state under the influence of various factors may be accompanied by changes in the levels of perception and
impact, which are determined by the dynamics of mentality.

© [aHiy B.M., 2019
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Mathematical models of this dynamics are offered in the form of iterative schemes, finite probabilistic
automata. The states themselves can be viewed as structures (vectors, in particular), their components (impact
and perception levels, types of behavior, in particular) - as linguistic variables that take on the values of vague
variables, which, in turn, are determined by the characteristic functions of vague sets. It was determined that
iterative schemes should be applied with variability (possible changes) of the state structure, dynamism of the set
of states (some states are not known in advance, possible emergence of new states). For impact and
susceptibility levels (the number of which, in case of using a vague option, is limited and known in advance, for
example, zero, low, medium, high, maximum), it is recommended to use finite probabilistic automata. Fixing the
transition from state to state can be carried out by sociological tools (by interviewing, questioning, etc.).

Key words: mentality, dynamics, mathematical models.

Jel Classification: Al4, C51, D72, M30.
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MOJOENTMPOBAHUE ANHAMWUKU MEHTAJIIUTETA CYBbEKTA MACCOBbIX
KOMMYHUKALIUN

B pabote u3noxeHa KOHUENUMA MOAENVMPOBaHWS AWHAMUKM BOCMPUMMYMBOCTM CyOBHEKTOB MaccoBOW
KOMMYHMKaLUMM K BO3AENCTBUIO WHAYKTOPOB. YPOBEHb BOCMPUMMYMBOCTU SBMSETCA OOHOM W3  KIMHOYEBbIX
XapaKTepucTuKk MeHTanuTeTa CcyObekTa, kak CuCTeMbl YyBCTB (CUMMATUA WM aHTUNaTWi), CTepeoTuUMnoB,
LleHHOCTeN, MPeACTaBMneHnn O Mupe, KOTopble (DOPMUPYIOTCA B CO3HAHWM B KIIOMEBblE NEpPUOAbl €ro >XU3Hu
(meTcTBO, CTaHOBNEHWE, coumanbHO-NoNUTUYeckne katactTpodbl 1 T.M.) . iIHaMWKOA MeHTanuTeTa onpeaeneHsl
M3MEHEHUs1 CTPYKTYpbl 3TOM CWUCTEMbl, €€ KIIOYEBbIX XapakTepUCTUK - YPOBHEW BOCMPUATMS, a Takke
BO34eNCTBMA (MHOYLMPOBaHWSA) TEX UMM MHbIX B3rMAA0B, TOYEK 3peHns Ha coumanbHble sBneHus. OT ypoBHen
BOCMPUSITUS N BO3AENCTBUA B Nape peumnueHT-uHAYKTOp 3aBUCUT BEPOSATHOCTb Nepexoda peuunveHTa ¢ oOgHoro
coumanbHO-NCUXONOTMYECKOTO  COCTOSIHUS B Apyroe. Takasi 3aBMCUMMOCTb MPUHATa  MYMbTUMNUKaTUBHOW.
lMepexoabl M3 COCTOSHMA B COCTOSIHME MO4 [AEWCTBMEM Pas3nuyHbiX (akTOpoB MOryT COMpOBOXAATbCH
N3MEHEHUSIMW YPOBHEW BOCNPUATUSA W BIUSHWS, YTO U ONpeAeneHo AMHaMMUKOM MeHTanuTeTa.

MpeonoxeHbl MaTemaTuyeckne Mogenn 3TONM AWHAMWMKW B BUAE WTEPALMOHHBLIX CXEM, KOHEYHbIX
BEPOSATHOCTHbIX aBTOMaToB. CaMu COCTOSIHUS MOXHO paccmaTpuBaTth Kak CTPYKTYpPbl (BEKTOPbI, B YaCTHOCTU), X
KOMMOHEHTb! (YPOBHW BO3OENCTBUA U BOCMPUSATUS, BMAbl MOBEAEHWS, B YAaCTHOCTM) — KaK NMHIBUCTUYECKUE
nepeMeHHble, MNpUHUMaloLMe 3HaYeHWs HeYeTKUX MepeMeHHbIX, Te, B CBOW oO4epedb, oOnpedensTcs
XapaKkTepuCTUYECKUMN (DYHKLMAMU HEeYeTKUX MHoxecTB. OnpepeneHo, 4YTO UTepauMoHHble CXeMbl crneayet
NPYMEHATb NPU BapuaTUBHOCTW (BO3MOXHbIX M3MEHEHWUSAX) CTPYKTYpbl COCTOSHWSA, AMHAMWUYHOCTM MHOXeCTBa
COCTOSIHUIA (HEKOTOpble COCTOSIHUS 3apaHee HEeW3BECTHbl, BO3MOXHO MOSIBfIeHWEe HOBbIX COCTOSHWW). [Ans
YPOBHEN BO3AEWCTBUS U BOCMPUUMYMBOCTM (KONMYECTBO KOTOPbIX, B Cry4yae MWCMoNb30BaHWA HEYEeTKOro
BapuaHTa, orpaHMyeHa u 3apaHee M3BECTHa, HanpuMep - HyneBOW, HU3KUIA, CPeAHWIA, BbICOKWIA, MakCUMarbHbIN)
pekoMeHayeTCs MPUMEHSITb KOHEYHble BEpOATHOCTHble aBToMaTthbl. Pukcauusi nepexoda M3 COCTOSHUSA B
COCTOSIHUE MOXET OCYLLECTBIATLCA COLMONOrMYECKMMUN MHCTPYMEHTaMK (NMyTeM Ornpoca, aHKETUPOBAHUS U T.M.).

KnioyeBble crnoBa: MeHTanuTeT, AUHaM1Ka, MaTeMaTuyeckne Moaenv.

Jel Classification: Al4, C51, D72, M30.

MoctaHoBKa npo6nemu. [MOHATTS KOMyHikauii € OgHWMM i3 TrOMOBHUX B couianbHOMY
cepegoBuui. BoHO Bu3Hayae CyTHICTb i CMOcobw CninKyBaHHs B Cy4acHOMy CBiTi. Po3BuTOK
iHbopmaLUiiHO-KOMYHiKaUiHOT cchepy npu3BiB A0 hopmyBaHHSA iHOPMALIAHOrO CycninbcTBa $K
neBHOI "iCTOPUYHOI )a3n MOXMMBOrO €BOIOLINHOIO PO3BWUTKY UMBINi3auii, B Sk iHdopmauis i
3HaHHS NPOAYKYITLCHA B €AMHOMY iHcpopmauiiHomy npocTopi” (IHdopmauinHe cycninbcteo, 2008).
MpopaykyBaHHs iHbopMaLiii nopsg 3 NO3UTUBHUMU MOXE MaTtu N HeraTMBHI (MaHiNynsaTUBHI, B nepLly
yepry) Hacnigku. Ak nigkpecnioe Movenuos I.I., "lNocnegHne HeCKONbKO OECATUNETUA B MUpe
Habupan cuny MHPOPMALMOHHO-KOMMYHUKATUBHBIN KOMMOHEHT. ... [lonutuka, akoHomuka, GusHec,
BOEHHOE [eno MNPUHSANW ero, cAaenas CBOMM UHCTpyMeHTapueM. ... WHdopmaumoHHas BomnHa
ABMAETCA CamMblM UHTENIEKTyarnbHbIM BAapMaHTOM BOEHHOTO NMPOTMBOOOPCTBA, MOCKONbKY N CyObeKT,
n OObEeKT BO3OENCTBUS 30€eCb SBMASIOTCA YernoBeyeckuMm pasymMoMm. ... OpHako anemeHTbl
WH(OPMAaLMOHHON BOWHbI MPUCYLLM W MHOTMM BMOMHE MWUPHBIM cuUTyaumsm. OTO U BbIGOPHI,
0CcOoBEeHHO Mpe3naeHTCKMe, 9TO WM BOWHbI OpeHAOB, 3TO U UHCTPYMEHTapuin nabnvk punenwHs"
(Mo4enuos, 2015).
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Y pobotax astopa (Janud, 2003), (OaHwny, 2004) pocnigxeHi KOMYHIKaTWBHI TexHonorii
PO3MOBCIOAKEHHS NaBUHOMNOAIGHNX couianbHo-ekoHOMiYHUX npouecie (JICEI), 3anponoHoBaHi 1
anpoboBaHi metoan MmogentoBaHHsA JICEI, po3pobneHi mateMaTuyHi Mogeni naHik, axioTaxy B
CoLjiyMi, SIKi OMMCYIOTb MOBEAIHKY Mac y coujianbHO-EKOHOMIYHMX Ta MOMiTUYHKMX npouecax. OgHum 3
KIMIOYOBUX MOMOXeHb L€l MeToAonorii € NpeAcTaBneHHa pesynbTaTy KOMYHiKauii sik BMnagkosoi
noAii, MOBIPHICTb AKOT BU3HAYaETLCA PIBHAMW BMMUBY Ta CNPUMHATTS KOMYHIKaHTIB — iHAyKTOpa Ta
peumnieHTa, BignpaBHUKa Ta oTpMMyBaya iHdopmadii. Lli piBHi MOXyTb MaTu KinbkicHun abo skicHWA
(B TepmiHonorii HediTknx MHOXWH) Bupa3s (Oanuy, 2003), (OaHu4, 2004). MpuHuunoBMM € Te, LWIO
PiBHI BNNMBY Ta CMPUAHATTA XapakTepu3yloTb MMUOUHHI NCUMXOMOriYHI PUCK KOMYHiKaHTa, BOYeBUOb
noe'a3aHi 3 MOHATTAM MeHTaniTeTy. KoMyHikauis, ocobnuo ii arpecuBHO-aKTUBHI copmu
(nponaranga, iHdopMauiHa BiHa), B 6aratbox BUMagKkax CTaBUTb METOK HE MPOCTO OOCSTHEHHS
NMEeBHOro pesyrnbTaTy B KOHKPETHIW cutyauii (nigTpumui neBHux Ai, Bubopis BapiaHTiB), ane v 3miHu
CMNPUIAHATTS TUX YM iHLUIMX SIBUMLL, CTOPIH KOHMNIKTY TOLWO. A L€ i € CYTHICTIO MeHTaniTeTy (No iHWuM
TEOopIsIM - MCMXOMOrYHOro TUNY). 3MiHW PIBHIB CIPUNHATTSA YM BNAMBY CTAHOBMNATL COBOI AUHaMIKY
MeHTanitTety. [uHamika MeHTaniTeTy € OOHVMM i3 MpPIOPUTETHUX HaMNPSMIB COLO-NMCUXONOMYHNX
nocnigxeHb, ane i gopmanisadis, nobygosa MateMaTUYHUX MOAENEN 3HaXoAATbCSA Y NoYaTKOBOMY
CTaHi.

Y paHin poboTi 3piicHeHa cnpoba Takoi dopmanisauii, 3anponoHoBaHi nigxoguM 0o
MoZenoBaHHs, NobyaoBaHi BignoBigHi MaTemaTuyHi Mmogeni AuHaMiku.

AHani3 ocTaHHix gocnigxeHb i ny6nikauin. Hasegemo Ta npoaHaniayemo Ginblu geTansHo
BM3HAYEHHS MEHTANITETY Ta NOB'A3aHMNX 3 HUM MOHSTH.

Bikinegia: "MeHTanitéT (Big naTt. mental — po3ym, po3ymMOBUI) — CUCTEMA MNEPEKOHAHb,
ysiBNeHb i NornsAis iHameiga abo CycninbHOI rpynu, BiATBOPEHHS CYKyMHOrO A0CBiAY MonepegHix
nokoniHb. Kno4yoBMMM CrnoBamMu B BM3HAYEHHi MEHTaniTeTy € KapTuHa CBiTy, Habip AyxOBHUX
LiHHOCTEW, He 3aBXAW YCBIOOMIIEHA CUCTEMa XWUTTEBUX KOOpAMHAT Ta MiaceBigomux ctepeoTtunis”
(MeHTanitet, 2018).

l'y6aHoB H.H. nae Take BU3HA4YEHHS:"... MEHTANUTET — 3TO BO3HMKLLIASA HA OCHOBE reHOTUMNa nog,
BMMSIHWEM MPUPOOHON U coumanbHOW cpefbl U B pe3ynbTaTte COGCTBEHHOrO LyXOBHOrO TBOpYECTBa
cybbekTa cuctema KayeCTBEHHBIX U KOMMYECTBEHHBLIX COLMANbHO-MCUMXONOrMYecknx ocobeHHocTeN
yenoBeka MnM couuanbHOW OOLIHOCTM; 3Ta cucTema AeTEPMUHUPYET cneumduyeckuin xapakrep
BOCMPUATAS  MUPA, SMOLMOHANBHOIO  pearnpoBaHusl, pedn, MNoBedeHWs, [OeATenbHOCTH,
camovgeHTudmkaumm cybbekta, obecneumBaeT €OMHCTBO M MPEEMCTBEHHOCTb CYLLECTBOBaHUS
coumanbHOM  OBWHOCTM, a TawkKke CTUMyNuUpyeT COuManbHbIi  MNPOrpecc  MnocpeacTBOM
NpoayUMpOBaHNA KynbTypHbIX HOBaUWA. MeHTanuTeT — 3TO TWMN CO3HaHUs U Gecco3HaTernbHOro
wHavBMAA vy coumansHow rpynnel” (MybaHos, 2014). Cxoxi BU3Ha4YeHHA fatoTbes y (Akmanosa &
KanuupiH, 2011), (KoHoHeHko, 2003).

BiasHaumMMo y3aranbHeHiCTb UMX BU3HayeHb, sika BigMnoBidae LUMPOKOMY CMEKTPY coLiyMmiB, Bif
cyb'ekTa 4O MOKONiHHSA, eTHOCY, HaLii, ane He CNpUsiE KiNbKICHOMY ONepyBaHHIO LM MOHATTSM, NOro
BMKOPUCTaHHIO Y MaTemMaTU4yH1X MoZensax nosediHku cy6'exTiB. Hapaasi, icHytoTb OinbLu By3bki, ane 1
KOHCTPYKTMBHI BM3HayeHHs. 3okpema, Tom xe [ybanoB H.H. BigsHavae: "B cogepxaHue
MeHTanuTeTa criefyeT BKMYaTb HE TOSIbKO KAYeCTBEHHbIE, HO W KONIMYECTBEHHbIE MEHTalbHbIe
0COOEHHOCTW. ... MeHTanuTeT MNOCPEACTBOM MEPUENTUBHBIX W MbICIIUTENbHBIX YCTAHOBOK,
OOMUHUPYIOLWMX MOTPEeOHOCTE U BbI3BAHHLIX UMW 3MOUMA  OeTEepMUHMPYET CBOEOOpasHbIn
XapakTep BOCNpUATMS MUpa U SMOLMOHarbHOro pearmpoBaHust Ha ero cobbitust (My6aHos, 2014).

AnbTepHaTUBOK NOHATTIO MEHTAMITETY € MOHATTS NCUXOMOTIYHOrO TUMY, SIKe aKUEHTYeE yBary Ha
cucTeMi iHOMBIOyanbHUX YCTaHOBOK i noBeAdiHkoBux cTepeotuniB (Mcuxonoruyeckne Tunonoruu,
2018). binbwe TOro, MOXHa MNPUUHATA [0 yBarM MOHATTA apxeTuny, 9K "yHuBepcanbHble
N3HayarnbHbIe BPOXAEHHbIE MCUXUYECKNE CTPYKTYpbl, COCTABMSAIOWME COOEpPXaHME KOINEKTUBHOIO
©eccos3HaTenbHOro, pacno3HaBaeMble B HaLLeM OMnbiTe U OOHapyXMBaeMble, Kak NpaBuno, B obpasax
1 MoTMBax cHoBuaeHun " (Apxetun (ncuxonorust), 2018), (KOHr, 2006),( KOHr, 1996).

3BepHEMO yBary Ha MOHATTA CMNPUUHATTS MNEBHMX MO Ta pearyBaHHs, TOOTO neBHi Aji
cyb'ekTa, oro noeefiHKy. BoHu (CnpuiHATTSA i pearyBaHHsl) € OOHUMW 3 KMHYOBUX i Takux, LWO
NPUCYTHI Y MOHATTAX KOMYHiKaLii.

3rigHo bopucHeoBy C.B. " KommyHukayus — coumanbHo 06yCcnoBneHHbIN NpoLecc nepeaayv u
BOCMPUATUS UHOPMAUUN B YCMOBUSAX MEXITMYHOCTHOTO M MaCCOBOro OOLLEHWs MO pPasfuyHbIM
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KaHanam Cc NOMOLLbIO pa3HbIX KOMMYHUKATUBHbIX cpedcTB (BepbanbHbiX, HeBepbanbHbIX U Apyrux)"
(BopucHés, 2003).

Yxe 3sragyBaHun [loyenuoB [.I. Big3Hadae: "KoHel ABaguaTtoro Beka BbIBEN MpoLEcCh
KOMMYHMKaLMN Ha HOBbIN YpPOBEHb, KOTA@ B HWX B 3HAYUTENbHOMW CTEMeHW OKasanucb
3aMHTEepecoBaHHbLIMM rocyAapcTBa WM B BOeHHom obnactu. Peyb wuger o deHomeHe
WH(OPMaLMOHHBIX BOWH (onepaumn)” (Moyenuos, 2001).

[MoHATTS MeHTaniTeTy, NCUXOMOMYHOIO TUMY $BHO YU HESABHO BMKOPWUCTOBYIOTb MOHATTS
cnpuiHATNIuBOCTI. B cBOlO 4epry, Bce, WO cnpumiMaeTbes, € iHdopmauieto. B cydacHomy cBiTi
iHpopmaUiviHi mpouecn €, SK MNpaBuro, KOMYHiKaTuBHUMW. OTXe, pIiBHI BMAMBY i CNPUAHATTS
KOMYHIKaHTIB € MPUPOOHMMM KOMMOHEHTaMM iX MEHTanbHOCTI (0cobucToi, rpynoBoi un couiymy). Lli
PiBHi MOXYTb 3MiHIOBaTWUCS, €BOJIOLINHO YN  CTpMBKaMm, Mig 30BHILLHIM BMMMBOM Y¥ B pe3ynbTaTi
BnacHoi pednekcii, camoaHaniay.

MeTa cTaTtTi, 3aBAaHHA Ta MeTOoAONOriA AochnimKeHHA. MeTol i OCHOBHUMW 3aBAaHHAMU €
dopmanisadis NOHATTA MeHTaniTeTy, po3pobka meTodiB Ta MoAenen Moro AvHamiku. PosrnsHemo
nigxoguM Ao dopmanizadii UuMX npouecis, BU3HAYMMO METOAOMOriYHI NPUHUMNN MOAENoBaHHS
AVHaMIKW PiBHIB BNMAMBY i CIPUAHATTSA KOMYHIKaHTIB, a 6inbLu 3aransHO — AMHAMIKU MeHTaniTeTy.

OcHoBHI pe3ynbTatn pocnimxeHHsa. B pobotax asTtopa (Oanud, 2003), (JaHudy, 2004)
30iCHEHO MOAentoBaHHA PO3MOBCIOMKEHHS MaHikn B HEOQHOPIAHOMY couiymi, AudepeHuinoBaHoMy
3a couianbHO-MCMXOMOMNYHUM Ta POMbOBMM CKNAgoOM YyYacHuKiB. HaBegemo OCHOBHI MOMOXEHHS
AaHoro nigxoay.

IprHTerLIVICb Ha poboTtax AHgpeesoi .M. (AHapeeBa, 1998), IleoHrapaa K. (leoHrapg, 1981),
Onbwancekoro A.B. (OnbwaHckun, 2001), PybiHwTtenHa C.J1. (PybuHwTewnH, 2001), KOnra K.I'. (KOHr,
2006), (KOHr, 1996) ta iHwux (Mpegseynbii & LepkosuH, 1975), (CtonspeHko, 2001), moxHa
3p06vm4 BMCHOBOK, LLIO COLianbHO-MCMXONOriYHi XapakTepucTukn cyb'ekra:

TUN 0COBUCTOCTI (rapMOHiINHa, KOHMNIKTHA, IMMYNbLCUBHA),

— TemnepaMmeHT (XOnepwK, CaHrBiHiK, MenaHxonik, dnermaTuk),

— XxapakTep (BONbOBMWI, BUMOIMUBUIA, 6anayXui, eroicTUMHUA, NogaTnvBum i T.i.),

— aKueHTyauis xapakTepy (PO3BMTOK OAHMX PUC Ha LIKOAY APYrvM)

30INCHIOITL BMMMB SIK HA CMNPUMHATAMBICTb, Tak i Ha cuny Brinuey. Lli napameTpu MoxyTb
KopernioBaT, 30Kpema, CMoCTepiraeTbCs B3aEMO3B'A30K: cnabka CNpUMHATAMBICTE = CUIbHUNA
BMMMB, CUNbHA CNPUAHATINBICTL => cnabkuin BNuB.

Axkwo BBectn niHrBicTMYHI 3MiHHI (J13) (Mocnenos, 1986), (MueknH & BakynuH, 2018)
"CNPpUNHATAMBICTL", "BNNMB", TO 3HaYEHHsAMM ykasaHux J13 MoxyTb OyTu HeudiTki 3MiHHI "crnabka
(cnabkuin)", "HopmanbHa" un "cepegHs", "cunbHa", BM3Ha4YeHi B Aianas3oHi [0,1]. 3ragaHi  HeuiTki
3MiHHi BU3Ha4aloTb Tpy TMnu cyb'eKTiB 3a CNPUNHATAMBICTIO (Susceptible):

—  CUINbHO CNPUAHATINBUIA ( CUMBHO HaBilOBaHMI TUM),

— cepefHbOo CNPUNHATANBUN,

— cnabo cnpunHATNNBWUIA,

a Takox Tpw Tunu 3a BnnmeoM (influence):

— cnabo BnnuBatouuii (cnabo HagitouMin TMN)

— CcepeAHbOo BNMBaOUnM

—  CWUIbHO BMNNMBAaYUN,

i TIM caMym po3GMBaIOTb COLiyM Ha NiArPYnK, WO He NePEeTUHAITLCS.

Hacnpasgi, niHivika TuniB Moxxe ByTu HenepepBHOI (NMpWHaWMHI, MaTy Binblue TPLOX rpagauin).
Ona npuB'a3km OO WMOBIPHOCTI MiHiKa TuniB npvBedeHa Ao AdianasoHy [0,1]. MNoctaBumo y
BiANOBIAHICTb TUNY Cy6'ekTa 3a CMPUNHATAMBICTIO YMCMOBY BEJNIMYUHY G - PiBEHb CMIPUNHATIMBOCTI 3
Bigpi3ky [0,1]. Y 3aranbHOMy BMNaAKy Usi BENWYMHA CTAHOBUTL CODOOK XapakTeEpPUCTUYHY (DYHKLO
HeviTkoi 3miHHOI ([Mocnenos, 1986), (MuBkuH & BakynuH, 2018). Jope4Ho BBaxaTu L (yHKLUilO

YHIMOJAnbHOK 3 MaKkCUMarnbHUM 3HA4YeHHAM, WO 3a[0BOSIbHAE YMOBI O'(Xmax)=Xmax. Lle

MakcumarnbHe 3HaveHHsl i BapTo po3rnsgatn B sikocTi O . Tun cyb'ekta 3a BMAMBOM TakoX
XapaKkTepusyeTbca uncnom (P - pisHem Bnnuey 3 Biapisky [0,1]. Toai MMOBIPHICTL 3apakeHHs (abo
"nikyBaHHA", B 3anexHOCTi Big TWMy BNMvMBY) NpU B3aEMOAiI KOMyHikaTtopa (BMMBaK4oro)

peuunieHTa (cnpunmatoydoro) 6yae sBnsSATM cobol  dyHKUilo O = f(0',¢), OSpSl. Yy
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6inbLIOCTi BUNadKiB AOPEeYHO BMOBMpaTU MyMNbTUNNIKATUBHY 3anexHicTe O = O (P, BPaxoBYOUH,
npu HeoBXiAHOCTI, NEePeTBOPEHHS NiHIMHOI WKann no O i ¢ B napaboniyHy no O .

Mopsaa 3 po3BMBKOIO COLiyMy Ha rpynu 3a couianbHO-MCUXONOMNYHMMM XapakTepUCTUKaMn criig
pO3rNsAHYyTU po3bUTTA Ha ponboBi rpynu: "sapaxatodi” ("areHTy Bnnusy"), "nikytodi" ("KoHTpareHTn"),
"HenTpanbHi". | "areHTn", i "koHTpareHTU" npeacTaBnsAlTb COBOOK Tak 3BaHUX "nigepiB Oymok"
(OnbwaHckun, 2001), (MpeneeyHbin & LLepkoBuH, 1975).

BBeAeMo nosHauyeHHs: SC - MHOXMHA cy0'ekTiB couiymy, N - kinbkicTb cyb'ekTiB y couiymi,

k o o .
Gi — rpyna cy6'exTiB | -ro Tuny, K -ro knacy. Knac Bu3Havae Bmg po3buTTa: 3a CNPUNHATAMBICTIO,

BMIIMBOM, PO, CTAHOM TowWo. Tun Bu3Hayae rpyny y AaHomy knaci (po3ouTTi). Ckaximo, cTaHm
"300pOBUIA, ane CNpuUAHATIIMBUIA", "3apaxeHuin (xBopui)", "iMyHi3oBaHMI" BM3Ha4aloTb po3bUTTS 3a

rpynamu y knaci "ctan" npu MopgerntoBaHHi naHiku. Bygemo BBaxaTu, WO rpynu OOHOro Knacy
k k ..
nonapHo He nepeTUHaKTbLCH, Gi ﬂGj = , ix ob'eaHaHHs BuYepnye SC, To6TO

Ny
SC:ZGik,Vk. lpynn i3 pi3HMX po3BUTTIB MOXYT nepeTuHatucs, TobTO HepiBHICTb
i=1

Gik ﬂG: # & moxnmea npn K = | .

. Lo~k . - . Lo Lk
KoxHin rpyni Gi BignoBigae aHadveHHs MiHrBicTUYHOI abo 3BMYaiiHOi amiHHOT J; . MHoXuHa
k k s o
umx 3HaveHr G* = {gi e Mk} XapakTepusye TUN 3MiHHOI | BM3Hayae pos3duTTA. EnemeHTM

pexaptosoro aobytky D =G'xG? x...xG™ xapaktepusyiots rpynu couiymy 3 yHiKanbHIM
noegHaHHAM o3Hak cyb'ekta. [nHamika 4YMCEnbHOCTI UMX TPyn i CTaHOBUTb OCHOBHUM 3MICT
MaTeMaTUYHUX Modenen naHiku.

HaBegeHun pparmeHT, No cyTi, BU3HaA4Yae He TiNbku MoAeni AMHaMiKM NaHiku, ane n nigxig o

MOAEMOBaHHA AMHAMIiKM MeHTaniteTy. YactuHa MHOXUH kaapaKTepmaerTb NOTOYHWUIA CTaH
cyb'ekta i gnHamiky noro 3miH. Hanpuknag, nepexoaw i3 ctaHy "3gopoBuii, ane CrpunHATAMBUR" y
CTaH "3apaxeHui (xsopui)", i3 cTaHy "sapaxeHun" y cTaH "iMyHi30BaHMN" [OOPEYHO BBaXxaTu
NMOTOYHO AMHAMiko 6e3 3MiHKM MeHTaniTeTy (CKaxiMO, CNPUNHATAMBOCTI YM BNAMBY). A OT 3MiHK
PiBHIB CNPUNHATAMBOCTI 4M BMnuBY B OGinMbluii Mipi BiAMOBiAalOTb MOHATTIO 3MiHW MEHTaniTeTy.
BigsHaumMmo, WO noain xapakTepuctuk cyb'ekTa Ha MeHTaniTeTHI Ta HEMEHTaniTeETHI €, MEeBHO
Mipoto, ymoBHUM. CkaxiMo, nepexig cyb'ekta i3 cTaHy "3apaxeHuin" y cTaH "iMyHi3oBaHUA" MOXHa
BBaXxaTW 3a0QHO 1 MEHTanbHOK OUHAMIKOK, MOKMadalyu piBeHb ChpUUHATTA “iMyHi3oBaHOro"
PIBHUM HyTIO.

Hanny npuknag nigkasye, wo dopmManisoBaHe MOHATTA MeHTaniteTy cnig onucysaTtu

. N . . 1 42 k k
CYKYMHICTIO KIMbKICHNX Ta sIKICHUX (HEYiTKMX) xapakTepuctuk S :(g 0%,..9" ) g  eG", sky

[OpeYHO HaseaTu 3aranbHUM MeEHTanbHUM CcTaHoMm. PosrmsaHemMo, Ana npuknagy, AWHaMmiky
MeHTaniTeTy CTOCOBHO iH(pOPMaLiiHOI BilHW.

Bynemo onncyBaTtun KOXHOro cyb'ekta KOMyHikauii (peunnieHTa i iHgyKTopa OfHOYaCHO) NEBHUM
CTaHOM, AKUW BKIIOYAE HACTYMHI XapaKTePUCTUKN:

=  XBOPOONUBICTb (3apaeHiCTb iH(OPMAaLiiHOK nponaraHgol, MPUAMAaE 3HAYEHHs 3
MHOXWHW {30,0POBUIA, XBOPWUIA});

" CNPUMHATAMBICTE OO 3apaXeHHss — piBeHb (Npurimae 3HadveHHs 3 Bigpisky [0,1]). Lle
CNPUNHATANBICTb 40 OAHIET CTOPOHM iIH(POPMALIAHOI BiiHM;

"  CNPUMHATAMBICTE [0 MNiKyBaHHS — piBeHb (MpuiiMae 3HadeHHs 3 Bigpisky [0,1]); ue
CMPUAHATIINBICTb A0 APYrol, MPOTUNEXHOT CTOPOHN iHPOPMALNHOT BiliHW;

* BNAMB Ha PEeuMnieHTIB (AKWO AaHuMn cyb'ekT KOMyHikauii BUCTymae B poni iHoykTopa) —
piBeHb (npuiiMae 3HaveHHs 3 Bigpisky [0,1]).

VimoBipHoCTi nepexofis 3i cTaHy B CTaH 3anexaTtb Bif KiNbKOCTi iHOYKTOPIB B KOHTaKTHOMY
OTOYEHHi peuunieHTa, BiA PiBHIB CNPUAHATAMBOCTI peuunieHTa i piBHIB BAAMBY UMX iHOYKTOPIB.
®opmynu ans obYnUCrNeHHs WMMOBIPHOCTEW BMBOASTBCA 3 aHamidy CyKYNHOCTI nofi B3aemopii
iHOyKTOp-peumnieHT (onncaHo B poboTax aBTopa (daHny, 2003), (daHuny, 2004))
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[No3Haunmo ctaH MeHTaJ‘IiTeTy C/MBOJIOM S BiH OMUCYETbCA YOTUPMa nNapameTpamun
S= (Soreness,Sensitivity toinfection, Sensitivit y to treatment, Impacton the recipient),
abo

XBopoOiuBicTh, CIpHAHITIMBICTE 10 3apaxkeHHs, COPUIHHATIMBICTB 0 JIIKyBaHHS,
[BHJ‘[I/IB Ha penuTienTa ]

Ckopouero, S =(Srn, Sti, Stt, Ir)

Mpuknagu:

Szv = (3noposuii, 0.5, 0.7, 0.2) — ue spoposuii, ane cnpuitHATANBHYIA

Sznv= (3moposuii, 0, 0.7, 0.2) — ue 3gopoBMil, HECIPUIAHATAMBII 1O 3apaxeHHs, TOB6TO
iMyHi3oBaHWi

Sb = (xsopwii, 0.5, 0.7, 0.2) - ue xsopwit

Mepexoam 3i cTaHy B cTaH BigbyBaloTbCA Nig BNIMBOM MOTOKY NoAin i o6ctaBmH. HamnpocTiwmn
MOTiK MOAiN — NOCNIAOBHICTb iIMNYNbCIB (TakTiB) Yacy, curHanis. [Mpu HagXoaXKeHHi YeproBoro curHany
(HacTaHHi 4eproBoro nopji) o64MCIOITLCSA WMOBIPHOCTI MepexofiB 3i cTaHy B cTaH. [pu Lbomy,
nepexig 3i CTaHy B CTaH MOXe CYNpOBOKYBaTUCH 3MIHOK He Tinbku aTpubyTy XBOpOGnMBOCTI, a #
iHLWMX aTpWOYTIB: CNPUNHATNNBOCTI A0 3apaxeHHs, A0 NiKyBaHHA. 3MiHy uMX piBHIB y 4aci i bygemo
Ha3MBaTW AMHAMIKOI MEHTanITeTy.

Mo>kHa 3anponoHyBaTm pi3Hi Mogeni 3aMiHM cnpunHATAMBOCTI. Hanpwknag,

1.1. PiBeHb CNpUMHATAMBOCTI [0 3apaXXEHHs Ha 4YeproBoMy TakTi AMHaMikm (3a ymMOBU
noganeworo nepebyeBaHHa cyb'ekta B cTaHi 3doposul, ane crpuliHamaueul) 30inblUyeTbCs

HacTynHum unkom: ol _noee = ol _cmape + (L— ol _cmape) - P,

Tyt ol _cmape, oi __HOBe - cTapuii i HOBUWA PiBHI CNPUNHATAMBOCTI (40 TakTy i nicns, Ao
nogii i nicns)

pgapm MMOBIpHICTb 3apaxeHHsi cyb'ekTa-peuumnieHTa npu BNAMBI Ha HBOTO MHOXWHU
3apasHukiB (B T.4. 3MI), po3paxoByeTbca no dopmMynam, HaBegeHum y (danuy, 2003), (daHwy,
2004). Axkwo 3apasHUKiB B OTOYEHHI peuunieHTa Hemae (B T.4. Hemae 3MI), TO pgapm 6yne
popisHioBaTh O i piBEHb CNPUNHATAMBOCTI HE 3MIHWUTLCA.

1.2. MNpwn nepexogi 3i ctaHy 340poBuMIA, ane CNPUAHATIIMBUIA Yy CTaH XBOpUii ol __Hosee =1.

1.3. Mpu nepexopai cyb'ekTa i3 cTaHy XBOpuiA y cTaH 3gopoBun ol __Hoee = 0.

2.1. PiBeHb CMpUAHATIMBOCTI [0 3apaXeHHA Ha 4YeproBoMy TakTi AWHaMIKM 3a YMOBU
noganbworo nepebyBaHHs cyb'ekta B cTaHi 340poBUA, ane CNpUUAHSATIMBUIA 3MIHIOETLCA B
3anexHocTi Big AesiK1X NOAIN HAaCTYNHUM YMHOM

ol _noee = ol _cmape + (11— ol _cmape)-Q,,,;

Tyt ol _cmape, ol __HOe8e - cTapuii i HOBUW PiBHI CNPUNHATAMBOCTI (A0 TakTy i nicns, o
noAii n nicns)

qmm - Bara nogiji, Wwo cnpusie nepexony cyb'ekta-peuunieHTa npy BNNMUBI HA HbOro GaraTbox

3apasHukiB (B T.4. 3MI) B 3apaxeHun ctaH. Lia Bara sHaxoautbcsa B gianasoHi Big 0 go 1. OuiHka
HasIBHOCTi TakuXx NOAiM B NOCNIQOBHOCTI TAKTIB Yacy i NPUCBOEHHSA iM Bar - cnpasa eKcrnepTiB.

2.2. MNpu nepexopi 3i CTaHy 30POBUIA, ane CNPUIHSTIINBMIA, A0 CTaHy XBopuit Ol __Hose =1.

2.3. MNpu nepexopi cyb'ekTa 3i cTaHy XBopuii B cTaH 340poBUiA ol __Hoee = 0.

B uinomy, dopmanisauieto guHaMmikym MeHTaniTety MoOXHa BBaxaTu 3MiHM BeKTopa CTaHy
MeHTaniTeTty S= gl, gz,..., gm) g" € Gk B 3anexHocTi Big Ail neBHWxX chakTopis, noain. MNpwu

LbOMY, 3MIHIOBAaTUCA MOXYTb $SIK 3Ha4YeHHS KOMMOHEHT BeKTopa CTaHy, TaK i cama CyKymnHiCTb
KOMNOHeHT. OcTaHHE CTaHOBUTbL cOBO CTPYKTYpHY AuHamiky. Ckaximo, y iHdopmauiliHin BiliHi
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3'ABNSETLCA HOBaA CTOpPOHa. BianoBigHO, BEKTOP MEHTanbHOro cTaHy MOBWHEH MOMOBHUTUCH piBHEM
CMPUNHSATIMBOCTI A0 L€l CTOPOHN KOHIIKTY.

BpaxoBylunM HeuITKICTb, SIKICHICTb GinbLUOCTi KOMMOHEHT CTaHy, MOAEeNb AWHaMikvM cnig,
posrnagaTv y BUrNSAAi iTepauinHux cxeM (0gHO- i 6araToKpokoBUX, 4ETEPMIHOBAHMUX | AMOBIPHICHMX),
CKiHYEHHUX NMOBIPHICHNX aBTOMaTiB, MapKiBCbKMX i HEMapKiBCbKMX (3 "A0OBrot" nam'aTTio) NpoLecis,
[e nepexoau i3 cTtaHy B CTaH (BPaxoBykuW, MpU LbOMY, i MOXIMBI 3MiHW CTPYKTYpWU CTaHy)
30iACHIOITBLCS B 3aNeXHOCTI Big CUMTyaLil, CyKynHOCTI siIBULL, NOAIN, siki BU3HA4YaloThb Taki nepexoau.

Mopenb y Burnagi itepauiiHoi cxemu:

S, = FIS,, X, ) - OIHOKPOKOBA CXema,

S, = F(S S, ,...,S X )-6aFaTOKpOKOBa cxema;
G [ 5

T !

Tyt Sti , Xti - MOTOYHI CTaH i BXiaHWIA curHan, Sti+1 - HaCTYMHWIA cTaH, F(Sti , Xti ) - dyHKLiS
NnepeTBOPEHHsI NMOTOYHOro CTaHy B HACTYMHUNA, '[i - MOMEHTM 4acy.

Y pasi NMOBIpHICHOrO BapiaHTy BMOOPY HACTYMHOro CcTaHy, QYHKLisA F(Sti ) Xti) byne
reHepaTopoM BUMAAKOBOro CTaHy, KWW NiANOPSAKOBYETHCS 3aKOHY po3nofiny p(fti ) Sti ) Xti ) ne

t:ti - BMMNagKoBa BenWuYMHA, WO BiAMOBiAE reHepoBaHWM  CTaHam {Sl, S, Sm...},
F(S,. X, )€ {S,,S,1 Sppevr} - OTre,
Stm - F(Sti ! Xti ! p(gti ! S'[i ! Xti ))

MigkpecnmMo, WO KiNbKiCTb PiBHIB CNPUIHATAMBOCTI (Y HEYIiTKOMY BapiaHTi NpeacTaBreHHs)
obmexeHa (HynbOBWUWA, HU3bKWUIA, CEPELHIN, BUCOKUA, abCOMOTHUIN — ANst NPUKNagy), OTXe KinbKicTb
CTaHiB Takox obmexeHa. Mpu CKIHYEHHOCTi MHOXMHU MOXITMBUX CTaHIB i O4HOKPOKOBOCTI iTepauinHoi
cXemMu, mMoenb 3 BUMNAAKOBMM HACTYMHUM CTAHOM [JOPEYHO MOoAaBaTW Yy BUMMAAI CKiIHYEHHUX
MNMOBIPHICHVX aBTOMaTiB.

Haragaemo, WO CKiHYEHHUM AeTepMiHOBaHMM aBTOMAaTOM Ha3MBalOTb CYKYMHICTb (KOPTEX) i3

N'aTM eneMeHTIB: <X,S,Y,/1,g0>, e X — MHOXMHa BXigHUX curHanis (BxigHwi andasit), S —
MHOXMWHa CTaHiB aBTOoMaTy, Y — MHOXMHA BUXiAHUX CUrHaniB (BuMXigHui andasit), A — dyHKuUia
nepexoay, sika Bigobpaxae enemeHT gekapToBoro AobyTKy (X X S) B MHOXWHY S, @ — dbyHKuis

BUXOAY, sika Bigobpakae enemeHTn ekapToBoro AobyTky (X X S) B MHOXMHY Y (BepkoBuy, 1993),

(XonkpodT & MoTBaHu, 2002). MHOXMHU X,S,Y € CKIHYEHHUMW.

ABTOMaT Ha3uMBaloTb IMOBIPHICHUM, SKWO QYHKUIA nepexody 3anexuTb Big BuMNagKoBUX
BENMUYMH §, O BM3HaAYalOTbCA MEeBHUMK 3akoHamu po3snoginy (Byxapaes, 1985), (Oanuy, 2003),
(JaHny, 2004). Taki 3akoHW po3noginy MoxyTe OyTV 3afaHi (BpaxoByHUYM AUCKPETHICTL aBTOMaTy)

dyHKUiEO p(W, S, X), sKa 3afac iMOBIpHICTb Nepexoay i3 CTaHy S B CTaH W npu BXiQHOMY curHani x
(OaHwny, 2003), (OaHny, 2004). KoxkHOMY CnonyYeHHo (X, S) BignoBigae cBosA BMMNagKkoBa Benu4ymMHa
fslx (abo x §ij , SIKLLO CTaHW i BXiAHI CUrHanmu nepeHymepoBaHi). PyHKLis p(W, S, X) (abo x

pij (W)) AKpa3 i 3a4ae 3aKOH po3nogainy BenM4nHu fsvx (JaHny & WeB4eHko, 2012).

[aHa aBTOMaTHa mogenb Gyna BukopucTaHa B (JaHuy & LesyeHko, 2012) ans mogentoBaHHs
OMHaMIK1 pO3BUTKY iIH(DOPMaLiNHO-YNpaBniHCbKMX apXxiTeKkTyp nignpuemcTs. MNpuHUMNOBMM € Te, WO i
opraHi3auis nignpuemcTB, i MEHTanITET KOMYHIKaHTIB € CTPYKTypaMMu, ki, BPaxOoBYHOUN iX CKNaAHICTb i
Pi3HOGIYHICTb, AOPEYHO Ha3mBaTu apxiTektypamu. OTKe, MOBa e Npo AUHaMiKy apXxiTekTyp, a Taka
OWHaMika BU3Ha4anbHOK Mipoo ONMPaEeTbCs Ha CTaHOBI Nepexoau.

Buxogsum 3 uporo, nobynoBy mopenen OUHaMIKM MeHTaniteTy cnif TpakTyBaTu, y nepLuy
yepry, sik BUSIBNEHHS, cucTemMaTu3alilo cuTyali Ta ix HacnigkiB, NorivHux 3B'A30K (iMnnikauin), ki
OMUCYIOTb PO3BUTOK COLLianbHO-EKOHOMIYHMX Ta NOMITUYHUX NOAIN i BiANOBIAHI iM 3MiHM MeHTaniTeTy.
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BuHMKae nuTaHHs, SKMM YMHOM KOHCTaTyBaTu nepexig y HoBuM cTaH? Taka KoHCcTaTauis Moxe
OyTn 3pificHeHa Ha OCHOBi COLIOMOMNYHOrO MOHITOPUHIY: @HKETYBaHHS, OMUTYBaHHS, aHanisy
KOHTEHTY coLianbHUX Mepex, peakuin (komeHTapiB) Ha neBHi nybnikauii B IHTepHeTi. MeToau Takoi
KOHCTaTauii, BU3BHa4YeHHS PiBHIB CNPUAHATTS | BNIMBY KOMYHiKaHTIB NoTpebyoTe 4OAaTKOBOro, 6inbLu
AeTanbHOro posrnagy. VIMOBipHiCT | bakT KoMyHikaTMBHOI nepedadi MEBHWX HAcTPoOIB
BM3HaYyaloTbCA AOCUTb MPOCTO (MeToAamMWu TOTrO X aHKeTyBaHHSA, Hanpuknag). Ane mynbtunnikatv
MNMOBIPHOCTI — PiBHI CNIPUIHATTS | BNNMBY — NOTPebyoTb NoAanbLIOro AOCHiAXEHHS.

BucHoBku. B po6oTi 3anponoHoBaHa KOHUENUis MOOENOBaHHS OUHAMIKM CNPUAHATINBOCTI
cy6'ekTiB MacoBOi KOMyHikaLii 4O BNNUBY iHOYKTOPIB, @ TakoX AMHaMiku camoro Bnnusy. NokasaHo,
O PiBHi CNPUAHATIMBOCTI Ta BNANBY € OOHVMMU 3 KIMIOYOBUX XapakTepUCTUK MeHTaniTeTy cyb'ekTy,
AK CMCTeMM MOYyTTiB (CUMMATI Ta aHTMNaTii), CTepeoTuniB, LiHHOCTEN, YSBMNEHb NPO CBIT, TOYOK
30py Ha coujanbHi aBuwa. [MHamikolo MeHTaniTeTy BU3HAYEHO 3MiHW CTPYKTYpW Ui€l cuctemu, ii
KMIOYOBKX XapaKTEPUCTUK — PIBHIB CMNPUMHATTS, @ TakoX BNAvBY (iHOYKYBaHHSA) TUX YK iHLUMX
nornsais. 3anponoHoBaHi MaTemMaTudHi Mogeni uiei AuHamikv y BWUrnagi iTepauiiHux cxewm,
CKiHYE€HMX NMOBIPHICHNX aBTOMaTIB.
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IMITALIWHI TEXHONOTIT B MOAENIOBAHHI NOBEAIHKN KOPUCTYBAYIB
HA PUHKY ®APMALIEBTUYHOI NMPOAYKUII

CTBOpeHHs HOBOi 06MacTi EeKOHOMIKM — MOBEAIHKOBOI EKOHOMIKM, L0 3alMaeTbCsl BUBYEHHAM
0CO6NMBOCTEN MPUIAHATTSA PpilleHb, NPU3Beno A0 3MiHM psigy dyHOAaMeHTanbHWX npeacTaBneHb. CyvacHui
nornsg Ha €eKOHOMIKY, §iK Ha CckrmagHy aganTuMBHY CUCTEeMy, BUCYBae HeOOXiOHICTb BMKOPUCTaHHSA HOBUX
METOLOSOrNN  MOLENOBAHHA OUHAMIYHMX MPOLECiB, SBUML, WO BWHMKAKOTb 3 YacoMm, BiOTBOPHOOTBCA W
TpaHcdopmytoTbes. Lim Bumoram Bignosigae anapar iMiTauiiHoro MofentoBaHHs!, WO 6a3yeTbcs Ha TPbOX
OCHOBHUX NapaguMrMax — areHTHi, CUCTEMHO-AMHAMIYHIN, OUCKPEeTHO-NogieBin — Ta ix koMGiHauisx. 3 nosBow
noBeAiHKOBOI €KOHOMIKM Ta iMiTauiiHUX TEXHOMOFIN CTarno MOXMMBUM MOAENOBAHHSA «BUMHUKAKOYOI» noBepdiHKu
€KOHOMIYHWX areHTiB Ta po3pobka NPOrHOCTUYHNX MOAENEN TOBapHNX PUHKIB.

BiTunsHaHWN dpapmaueBTUYHUI PUHOK € OQHUM 3 HanbinbLll AUHAMIYHMX, THYYKUX Ta BUCOKOKOHKYPEHTHMX,
a apmaueBTUYHA ranysb — OAHIE 3 [ilo4Mx Ta MOCTYMOBO 3POCTalOuMX ranys3en eKOHOMIKM YKpaiHu.
HeobxigHiCTb BpaxyBaHHsi MPUHaNEeXHOCTi A0 cdepn OXOPOHWM 3[40POB’'S (3i 3HAYHMM KOMOM CrneumdivHMX
areHTiB), aKTVBHOIO BNPOBAAXEHHS iH(POPMALIIHO-KOMYHIKaLinHUX TEXHOIONiN, MOSBM KOPUCTYBa4iB HOBOMO TUMY
3 yCKInagHeHo MoBEAIHKOK 1 AUHAaMIYHO 3MiHOK nepeBar 0byMOBIIOE akTyarnbHICTb NPOBEAEHHS creLianbHnX
AOCTiKEHb PUHKY (hapmaueBTMYHOI Npoaykuii. [pu LUbOMy BaXMBOrO 3Ha4YeHHA HabyBae 3amyyeHHS Takux
FHYYKMX iHCTPYMEHTanbHNX 3acobiB, K iMiTaUiiHi TeXHOoril.

MeTa cTaTTi — PO3KPUTTSH MOXIIMBOCTEN 3aCTOCYBaHHS iMIiTaALiNHMX TEXHOMOrM B MOAENIOBaHHI NOBEAIHKN
KOPVCTyBauiB PUHKY dpapMaLeBTUYHOT NpoayKLii.

Y cTaTTi npeAcTaBneHi pesynbTatu eKCNepyMEeHTIB, NMPOBEAEHMX Ha POo3pobneHux iMiTauiHnx moaensx
NoBeAIHKN CNOXUBAaYiB OpUriHaNbHUX Ta reHEepUYHNX npenapaTiB B Mexax (opMyBaHHSA peknamMHol cTpaTerii iX
npogaxy. Mogeni po3pobneHi 3 BUkopuctaHHaM HaraTonigxo4Hoi napagurmMuy imitadii (kombiHauis areHTHoro Ta
CMCTEMUHO-ANHAMIYHOIO niaxoAiB) Ha nnartdgopmi cuctemmn AnylLogic. B xopai npoBedeHHA eKCnepuMEHTIB
BMKOPUCTOBYBanucs maTtepianu npoBigHuX dapmaueBTUYHUX nignpuemMcts YkpaiHn. EkcnepumeHTn posenu
MOXIMBOCTi BiATBOPEHHS MOBEAIHKM CNOXWBAYiB B AMHaMILi 3 BpaxyBaHHAM BMMuBY GaraTbOX CTOXaCTUYHMX
(haKTopiB PUHKOBOrO OTOYEeHHS. Moaeni NponoHyTLCA AN BUKOPUCTAHHSA B NPOLIEC MPUNHATTS yNpaBniHCbKUX
pilweHb Woao BupobHULTBa Ta peanisauii npoaykuii hapmaueBTU4HUMK Kopriopauismu. Mogeni MoxyTb 6yTu
HarnawToBaHi Ha cneundiky KOHKPETHUX NIANPUEMCTB ranyasi.

KnioyoBi cnoBa: noBefiHKOBa eKOHOMika, hapmaueBTUYHUA PUHOK, dhapMaueBTUYHE MiANpPUEMCTBO,
iMmiTauiiHa moaensk, iMiTauinHUN eKCcnepuMmeHT.
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SIMULATION TECHNOLOGIES IN THE MODELLING USERS’ BEHAVIORS IN THE
PHARMACEUTICAL MARKET

The creation of a new branch of economics — behavioural economics studying the features of decision-
making, resulted in changes of a number of fundamental ideas. The modern view of the economy, as a complex
adaptive system, makes it necessary to use new methodologies for modeling dynamic processes, events arising
over time, reproduce and transform.The apparatus of simulation modeling based on three main paradigms -
Discrete Event, System Dynamics, and Agent Based - and their combinations meets these requirements
Modeling the ‘arising’ behaviour of economic agents and developing forecasting models of commodity markets
became possible with the advent of behavioural economics and simulation technologies.

© Cokonoscbka 3.M., KanycTsH |.B., 2019
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The domestic pharmaceutical market is one of the most dynamic, flexible and highly competitive, and the
pharmaceutical industry is one of the active and gradually growing sectors of the Ukrainian economy. The need
for taking into consideration its relationship to healthcare (with a significant range of specific agents), the active
implementation of information and communication technologies, the emergence of a new type of users with
complicated behaviour and a dynamic change in the preferences determines the relevance of conducting a
special research of the pharmaceutical market. At the same time, application of such flexible tools as simulation
technologies is gaining particular importance.

The objective of this article is the reveal the possibilities of using simulation technologies in modeling the
user’s behaviour in the pharmaceutical market.

The article presents the results of the experiments conducted on the simulation models of consumer
behavior of original and generic medicines in terms of working out their sales promotion strategies. The models
are developed using the multi-level simulation paradigm (a combination of Agent-Based and System Dynamics
approaches) on the platform of the AnyLogic system. In the experiments, materials from leading pharmaceutical
companies of Ukraine were used. The experiments have proved the possibility to reproduce the consumers’
behaviour in dynamics, taking into account the influence of numerous stochastic factors in the market
environment. Models are offered for use in the process of making managerial decisions on the production and
sales of products by pharmaceutical enterprises. Models can be tailored to the specifics of a particular enterprise.

Keywords: behavioural economics, pharmaceutical market, pharmaceutical enterprise, simulation model,
simulation experiment.
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UMWUTALIMOHHbIE TEXHONOIrM B MOOENNPOBAHUM NOBEOEHUA
NOJIb3OBATEJNEWN HA PbIHKE ®APMALIEEBTUYECKOU NPOOYKLIUU

CospgaHve HoBon 06MacT 9KOHOMWKM — MOBEOEHYECKOW 3KOHOMMKW, KOTOpasi 3aHMMAeTCst U3y4YeHnem
OCOOEHHOCTEN MNPUHATUS pELUEHWIA, MPUBENO K W3MEHEHU psiga  yHOaMeHTanbHbIX NPeacTaBMneHui.
COBpEMEHHbIN B3NS4 Ha 39KOHOMMWKY, KaK CHOXHYK afanTUMBHYH CUCTEMY, BblABUMraeT HeobxoaMMoCTb
MCMONb30BaHNsi HOBbIX METOL0SOMMIA MOAENMPOBaHNST AMHAMUYECKUX MPOLLECCOB, ABMEHUI, KOTOPbIE BO3HMKAKOT
CO BpEMEHEM, BOCMPOU3BOAATCS U TpaHChOopMUpyoTcs. ATM TpeboBaHMAM oTBeYaeT annapat MMUTaLMOHHOMO
MOOENVPOBaHMs, 4TO 6GasupyeTcss Ha TpeX OCHOBHbIX MNapagurMax - areHTHOW, CUCTEMHO-AMHAMUYECKOW,
OUCKPETHO-COOLITUMHON — N uX KoMOuHaumsix. C nosiBneHneM noBeAEeHYECKON 3SKOHOMUKU U MMUTALMOHHBIX
TEXHOMNOrMi CTano BO3MOXHbIM MOAENUPOBaHME «BO3HUKAIOLLErO» MOBEAEHUS] 3KOHOMWYECKUX areHToB U
pa3paboTka NPOrHOCTUYECKMX MOZENEeN TOBapPHbLIX PbIHKOB.

OTeyecTBEHHbI (PapMaLEBTUYECKUA PbLIHOK SIBNSIETCA OOHWM M3 Havmbonee AWHAMMWYHbBIX, TMOKUX 1
BbICOKOKOHKYPEHTHbIX, @ (hapMaueBTMYeCKasi OTpacnb — OAHOW W3 AEWCTBYHOLUMX U MOCTENEHHO pacTyLUmX
oTpacrnen 3KOHOMMKM YKpauHbl. HeobxoammocTb y4yeTa NpUHaAnexHoOCTU K cdepe 3ApaBooOXpaHeHus (co
3HAYUTENbHBIM KPYroM cneumguyecknx areHToB), akTUBHOIO BHeAPEHUS1 MHOPMAaLMOHHO-KOMMYHMUKALMOHHBIX
TEXHOMNOMMI, MNOSIBNEHUsI MOMb30BaTENel HOBOTO TUMA C OCMOXHEHHLIM MOBEAEHWEM W  AMHAMUYECKUM
M3MEHEHMEM NPeANnoYTEHUA OOYCMNOBNMBAET akTyanbHOCTb MPOBEAEHUS CreumarnbHbIX UCCNeaoBaHUM pbiHKa
bapmaueBTuyeckon npoaykuun. pyu aTom Gonblioe 3HavYeHWe npuobpeTaeT MNpUBMEYEHNE TakUxX TUOKMUX
WHCTPYMEHTarbHbIX CPEACTB, Kak UMUTALIMOHHbIE TEXHOMOMUN.

Llenb ctatbm — packpbiTe BO3MOXHOCTEW NMPUMEHEHUS MMUTALMOHHbIX TEXHOMOIMA B MOZENMPOBAHMU
noBefeHNs Monb3oBaTenen pbiHka dapmaueBTUYECKON NpoayKLMN.

B craTbe npeactaBneHbl pe3ynbTaThl 3KCNEPUMEHTOB, NPOBEAEHHbIX Ha pa3paboTaHHbIX UMUTaALMOHHbIX
MoZensix noBedeHusi NoTpebuTenen OpurMHanbHbIX U FEHEPUYECKUX MpenapaTtoB B pamkax (opMUpOBaHUsI
peknamMHon ctparernm nx peanusauun. Mogenu paspaboTaHbl C UCNOMb30BAHMEM MHOTONOAXOAHOW napagurMbl
UMMTaLmMm (KOMBMHALIMSE areHTHOTO U CUCTEMHO-OMHAMUYECKOro NoAxoA0B) Ha nnaTdopme cuctembl AnyLogic. B
Xo4e NpoBEeAEHUs 3KCMEPUMEHTOB MCMONb30Banuncb Martepuanbl Bedylmx dapmaueBTUYecKux npeanpuaTui
YKpauHbl. QKCNEepUMEHTbI JoKa3any BO3MOXHOCTb BOCNPOU3BEAEHUsSI NOBEAEHMSA NOTpebutenen B AMHaAMUKE C
YY4ETOM BIUSIHAST MHOTMX CTOXacTUYECKMX (PaKTOPOB pPbIHOYHOMO OKpyxeHusi. Mopenu npepnarawTcs K
MCMOSb30BaHMIO B MPOLECCe MPUHSATUS yNpaBIiEHYECKUX PELLUEHUIA MO NPOU3BOACTBY WM peanusauuy Npoaykumm
hbapmaueBTMieckumMn  npednpuatuamu. Mogenu MoryT ObiTb  HacTpoeHbl Ha  Chneunduky  KOHKPETHbIX
npeanpusiTUA oTpacnu.

KnioyeBble crnoBa: noBedeHYeckasi SKOHOMMKA, hapmaueBTUYECKMI PbIHOK, (hapmaleBTuieckoe
npeanpusaTue, UMUTaLMOHHAst MOAENb, MMUTALMOHHbIA 9KCMEPUMEHT.
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AKTyanbHiCTb AOCHiAXEHHA Ta aHani3 AocniaXeHb Ta nybnikauin. ®apmaueBTMYHa ranysb
YkpaiHM € ogHUM 3 (PYHKUIOHYHUYMX CEKTOPIB BIiTYM3HAHOI E€KOHOMIKM. PMHOK dhapMaueBTUYHUX
TOBapiB BiPI3HAETLCA 3HAYHOI CerMeHTauien, AnBepCUdIiKOBaHICTIO, BUCOKUM PIBHEM KOHKYPEHLLT.
BnpoBagxeHHs cyyvacHMX iHOpMaUiNHO-KOMYHIKaLiHUX TEeXHOMOrin Cnpuse MosiBi KOpUCTyBadiB
HOBOIO TWMNY 3 YCKIaAHEHO NOBEAiHKO Ta AUHAMIYHOK 3MiHOK nepeBsar.

HeobxigHiCTb BU3HaYeHHs kona akTopis, LU0 BNAMBaOTbL Ha BMGIp 1 BNogobaHHsA crioxmBadis
hapMaLeBTUYHOI NPOAYKUIT; BUBYEHHS X peakuii Ha 3MiHW MapKeTUHroBUX (30Kpema, peknamHux)
cTparerin nianpueMCTB-BUPOOHMKIB M MPOCYBaHHA Ha PUHKY HOBUX npenapartis; NpOrHO3yBaHHA
MOXITMBUX [iA KOMNAHIN-KOHKYPEHTIB; BpaxyBaHHA OUHAMIKM KOHKPETHUX TOBapHUX CEKTOpiB — BCe
ue npu3BOAUTbL A0 HeOobXiAHOCTI CTBOPEHHS NPOrHOCTUYHMX Mogenen apMaueBTUYHOTO PUHKY.
OcTaHHi cTanu pearnbHIiCTIO 3aBASKM PO3BUTKY MOBEAIHKOBOI €KOHOMIKM Ta BUKOPUCTAHHIO HOBITHIX
napagvrm iMmiTauifiHoro MogentoBaHHs: areHTHOI, 6araToniaxoaHoi.

Po3BuTKy noBefiHKOBOT €KOHOMIKM Ha CbOroOAHI MpUCBSiYeHa NeBHa KinbKiCTb Npaub BiTYN3HAHMX
Ta 3apybixHMX aBTOpiB — HaykoBLUIB W npakTukiB. Cepen HWX Taki pyHoameHTanbHi poboTn, Sk
(Zerbini, 2017), (Ahmed, 2016), (Biswas, 2016) , (Costea, 2012), (Pujari, 2016), (Kalotra, 2014). B
cpepi OLUiHKM MOBediHKM cnoxuBadiB papmMaueBTUYHOT NPoayKLUil B Pi3HUX KpaiHax CBiTy MOCTIHO
nNpoBOAATLCA OOCHIAXEHHS, MNPUCBAYEHi KOHKPETHUM acnektam pAaHoi npobnemu, ycknagHeHi
cneunaikolo hapMaLeBTUYHOrO pUHKY. ViaeTbea npo TicHe noeaHaHHsi papMaLeBTUYHOMO PUHKY 3i
cepolo OXOPOHU 3A0POB’'S Ta, AK HACMIAOK, HEMPOCTi BIAHOCWHU KOPWUCTYBauiB 3 NpeAcTaBHUKaMU
nikapHaHWX 3aknagis, nocepegHukamun (gunepamu) 30yTOBUX Mepex, KOMMaHisMU-BUPOOHMKaMW.
BenuuesHa, AvHamiyHa HOMeHknaTtypa apMaueBTUYHOI NPOAYKUil TakoX BUCyBae cneundiyHi
BMMOMM [0 1 peknamyBaHHA Ta KaHaniB pO3MOBCIOXKEHHS. 3rifHO 3 UMM Ma€ MOSICHEHHS
nepMaHeHTHUIN XapakTep JOoCnigaXeHb NOBEAiHKM LiNbOBUX ayaUTOPIN CMOXUBaHHSA dhapMaueBTUYHOT
npoaykuii. HaBegemo kinbka npuknagis.

B (Zerbini, 2017) npepctaBneHi pesynbTaTv aHanidy noBeAdiHku [Tanincbknx crnoxusadis
HenaTeHTOBaHMX MiKapCbKMX 3ac06iB 3 METOK 3HWXKEHHS PU3MKIB PO3MOBCIOOXEHHS Ta BXWBAHHS
OCTaHHiX. B poboTi NponoHyeTbCsA NPOrHOCTUYHA MoAenNb NOBEeAiHKN, Lo BPaxoBY€E BiATBOPEHHS Aii
psay AemorpadivyHmx akTopiB (30kpema, reHaepHUX; iHAMKaTopiB OCBITW, AOXO4Y TOLO), @ TaKoX
dakTopiB camoigeHTudiKaLii, 4OBIpM 0O KOHKPETHUX BpeHAiB, MonepeaHbOl NOBEAIHKN, YyTNMBOCTI
00 PU3NKIB.

Pesynbtat emnipyyHUX [AOChigXeHb 3 NpuBOOY B3aEMO3B'AI3KIB NaUIEHTIB 3 MeOU4HUM
rnepcoHanom nikapeHb Ta apmaueBTamu npeacTaBneHi B poboTi (Ahmed, 2016). Pesynbrtatu
oTpumaHi Ha 6asi KpPOC-CeKLUiMHUX AOCNIMKEHb i3 3BOMIKaHHSAM nikapiB MPMBATHUX Ta AEPXKaABHMX
nikapeHb Mmicta Kapauvi, a TakoX nepcoHany HauioHanbHMx Ta GaraToHauioHanbHUX
dapmaLeBTUYHUX KOMMaHIN, Wo npauoTe B [lakuctaHi. Obpobka faHux 3givicHBanacsa 3
BMKOpUCTaHHAM nakety AMOS 7.

Pesynbtat aHanoriyHMx JgocnigxeHb, npoBedeHux Yy baHrnagewi, npeactaeneHi B
(Biswas, 2016).

Edekt BNAvMBY npsAMOi Ta KOHTAKTHOI peknaMmu Ha MOBEAiHKY CrnoXuBadiB oOpuriHanbHUX
npenapaTtiB Ta TreHepuKiB OUIHIOETbCS Ha 6asi emnipuyHMX OocnigpKeHb, MNpPeacTaBneHuMx B
(Costea, 2012).

BigHOLWEHHs KOpXCTYyBauiB (B LULMPOKOMY CEHCi) A0 (hapMauleBTMYHOI iHopMmaLii aHani3yeTbes
B po6oTi (Pujari, 2016). LlinboBi rpynn paHxXyTbCcsa 3rigHO 3 mxepenamu iHopmaldii, Ha ki BOHU
HanbinbL pearyoTb Y npoueci BMbopy dapmaueBTUYHOI Npoaykuii. HaBeaeHa poboTa nigTBepaxye
iHTepec, iCHyouMIn 4O NOBEAIHKOBOI MPOBNemMu B CyTO MEANYHMX NiTepaTypHUX AxXepenax.

lMoBegiHka cnoxuBayiB € npegmMeToM aHanidy npoBigHMX apMaueBTUYHUX KOMMaHin,
BM3HAYal4MX OCHOBHI TPEHAM CBITOBOrO hapMaLeBTUYHOTO PuHKY. PesynbTaTu [OCRigKEHHs
BNNuBY BNogobaHb LinsoBUX rpyn KOpUCTyBaYiB Ha (POPMyBaHHS MapKETUHIOBUX CTpaTeril BENUKUX
hapMaueBTUYHMX KOMMaHin npeactasneHi B poboTi (Kalotra, 2014). Ocobnueuiiz akueHT B poborTi
3pobNeHO Ha BMMMB «MNOBEOIHKOBMX aCMekTiB» LiNMbOBMX TPyn Ha po3pobKy W MNpOCYBaHHS
iHHOBaLiHUX Npenaparis.

Y3aranbHio4um pesynbTtaT NpoBeaeHux JocnimpkeHb, Tpeba nigkpecnuTy ix TpyOOMICTKICTb Ta
BAPTICTb: $IK HACMiAOK — HEMOXIMBICTb OXOMMEHHA OaraTbOX BaXJIMBMX acCMeKTiB MOCTaBMEHOI
npobnemy TpaauuUinHUMK iHCTpPYMeHTanbHUMKU 3acobamun. JocnigHuku nigkpecntoTb, Wo 6araTto
KOMMaHii He BCTUrae CBOEYaCHO BigyyTW 3MiHWM TpeHAy y noBeAiHLUi KOpUCTyBadiB Ta BignoBigHO
CKOpEKTYBaTu MpuHUMNM BedeHHst 6isHecy. To6TO, KiHUEBY edeKTUBHICTb BM3HAYaE He TiNbKu
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Xapaktep npoBefeHux pobiT, ane i MaTtemMaTWyHWh [HCTpyMeHTapin ix peanisauii. 3rigHo 3
HaBe[EeHNM Ha NMepLUMIA NIlaH BUCYBAKOTbCA CyYacHi TEXHONOrIT iMiTalinHOro MoaentoBaHHs, sik 6asa
CTBOPEHHSA MOJENEN-TpeHaxepiB MNpoBeAeHHA MOBEAIHKOBUX €EKCMEPUMEHTIB B AuHaMmiui, 3
BiATBOPEHHAM BMNNMBIB 6araTbOX CTOXaCTUYHMX (PaKTOPIiB PUHKOBOTO OTOYEHHS. 3aBasku
BUKOPWUCTAHHIO iMiTaLiHUX TEXHOMOTIN CYyTTEBO 3HWXYETLCA BapTICTb Ta TPYAOMICTKICTb AOCHiOKEHb,
LLIO BEMbMU CYTTEBO came AN hapMaLeBTUYHOT MPOMUCIOBOCTI.

B skocTi npuknaais iMmiTauinHMx goaaTkis, WO BiATBOPIOOTL NOBEAIHKY KOPUCTYBAUiB Ha Pi3HMX
TOBapHWX PUHKaX, OKPiM BUKOPWUCTaHHA KrnacudHux mopenen baca (Mopenb pacnpocTpaHeHus
npoaykTa), MOXHa HaBeCTU Mofernb MNOBEeAiHKNM CrnoXuBadiB Ha PUHKY |HTepHeT-nocnyr
(Katanesckunn, 2012), Age niginmMalTbCA MWTaHHS peknamy Ta UiHOBOI MOMiTMKM IHTepHeT-
nposangepis.

BuknukatoTb iHTEpec pesynbTati gocrimkeHb, npeactasneHi Ha Winter Simulation Conference
(WSC) daxiBusimu 3 Ingii (Meghendra, 2016), (Mayuri, 2017). Y ponosigi (Meghendra, 2016)
NiginMaloTbCa NUTaHHA BpaxyBaHHSA Pi3HWX acnekTiB MoBefiHKku (30kpema, ocobucTicTb, adekT,
cTpec Ta iH.) B xodi nobygosw imiTauiiHnx mopenen. Po3pobHuku HaBogATb Habip KepiBHMX
NPUHLUMNIB, SIKi AOUINbHO MOKNagaTu B OCHOBY pO3pobKM MOBEeAiHKOBUX iMiTauiiHUX mogenen. B
poboTi CTBEpPAXYETbCA, WO AeTanisoBaHi Mogeni noBefdiHKM MOXyTb OyTM BMKOPUCTaHi Ans
BMBYEHHSA OUHaMikn OyOb-SIKOro KOMMIEKCY MOBEAIHKOBMX BUMIPIB B AesKi cuTyauii, wo nignarae
LOCHigXeHHIo.

B pamkax gonosigi daxiBuiB Ha koHdepeHLUii y HacTynHomy poui (Mayuri, 2017) pe3ynbtatu
pocnigxeHb Habynu KOMMMEKCHOCTI Ta 3aBeplueHocTi. B npencrtaeneHin poboTi nponoHyeTbes
KOMMO3ULINHWIA Nigxia Ansi CTBOPEHHS1 OBrpyHTOBAHMX iMiTaUiMHUX MoAernen NoBediHKU MOAMHMU,
NPOAEMOHCTPOBAHUA Ha KOHKPETHOMY npukrnagi. ABTOpU AOBOOATb, L0 KOMMO3WULINHWMIA nigxig
MiCTUTb TPW KOMMOHEHTW: eNeMEHT Hayku Npo MOBeAiHKy, CTaTUCTUYHMI Ta o64ncroBanbHUN.
[MoBeAiHKOBMIA KOMMOHEHT BUKOPUCTOBYE NiOXOAW CTBOPEHHS TeOpeTu4Hoi 6asn y noseniHKOBMX
Haykax. CTaTUCTUYHMI eNneMeHT Bu3Hayae naHulry BigHOCUH. OOYMCMOBaNbHUA enemMeHT
nepetBoptoe 6a3oBy Mogenb B iMiTauinHy. [ocnigHWMKM CTBEPAXYOTb, WO 3anpornoHOBaHUIA
KOMMO3UUiNHWA  nigxia [O03BOMWTL NiKBigyBaTW BiACTaBaHHA Yy MNPUKNagHOMY BUKOPUCTaHHI
iMiTauinHUX Moaenen y noBeAiHKOBUX JOCHIIKEHHSAX.

OpHak, BigHOCHO hapMaLEeBTUYHOIO PUHKY Ha CbOrOAHI iICHYIOTb NULIE OOAMHUYHI PilLeHHS i3
3anyyYyeHHAM iMiTauiiHOro MOAEenNtoBaHHA, WO 34e6inblworo, CTOCYTbCA BUPOGHMYO-30YTOBOI
chepu. B AkocTi mpuknagy CynyTHiX OOCRifpKeHb NOBEAiHKW CrnoXusayie B Xodi (hopMyBaHHS
KPYNHUMK apmMaueBTUYHUMK KOMMAaHIAMW MapKEeTUHIOBMX CTPaTerini MOXHa HaBeCcTu po3pobku
KoHcanTuHrosux ¢ipm Bayser (Bayser Consulting) Ta Sterling (Sterling Simulation). Mpu no6ynosi
mofaenen Oyno BUKOPWUCTAHO areHTHWW nigxig. B skocTi areHTiB B 060X BMnagkax BucTynanu
nauieHTn, nikapi, TOprosi NpeacTaBHNKM hapMaLeBTUYHMX KOMMAHIN, NikapcbKi npenapatwu.

B xopi pospobku wmopeni ronoBHot MeToto Sterling Simulation 6yno Bu3HaveHHs
06r'pyHTOBaHMX pilleHb MO MPOCYBaHHIO HOBOrO fiKapCbKOro npenapaTty KOMMaHiel-3aMOBHUKOM.
MapanenbHo npuginsnaca yeara B3aEMOBIAHOCMHaM MauieHTIB 3 NikapaMy Ta TOProBUMMU
npeacTaBHMKamMu. 30Kpema, BMBYanacs [AOUINbHICTE Ta 4YacTka iHBECTMUiA B  TOProBuUX
NpeACTaBHUKIB.

daxisui Bayser Takox 3ocepemKyBanucs Ha AOCNIMKEHHI AMHAMIKM BNPOBaAXXEHHSA MPoayKTiB
Ta MNporHosi npopaxis, TO6TO Ha MOAEnNtOBaHHI cTpaTerii NpocyBaHHs papMaLeBTUYHUX TOBapiB.
LlikaBMMK cynyTHIMM acnekTamm BUKOPUCTaHHSA po3pobreHoi Mogeni ctanu BUBYEHHS OUHAMIKU
noBediHK1 nikapiB y rpynoBiii NpakTuui, a TakoX BU3HAYEHHst 0COONMMBOCTEW CTUXINHOT MOBELiIHKM
4neHis rpynu.

TakuMm 4MHOM, He 3BaXkal4m Ha OKpemi po3pobku, NOBEAIHKOBI acnekTn CrnoXxveadis
hapMaueBTVYHOI NpoAyKuii noTpebylTb CUCTEMHOr0 BMBYEHHSA i3 3aCTOCYBaHHAM  THYYKMX
iMiTaUiNHMX TEXHONOTIN, W0 06YMOBMIOE aKTyanbHICTb JOCTiAKEeHb HAaBeAEHOI NpobrnemMaTuku.

Meta cratTi — PO3KPUTTS  MOXIMBOCTEW 3aCTOCYBaHHsSI iMIiTALiAiHUX TEXHOSOrin B
MOZENoBaHHi NOBeAiHKN KOPUCTYBauiB PUHKY bapmMaueBTUYHOT NPOAYKLii.

OcHOBHI pe3ynbTaTy gocnimxeHHs. B pamkax gocnigxeHb, WO NpoBoAATLCA AN NPOBiIAHMX
dapmaueBTU4HUX koprnopaui Ykpainn (MAT «®apmak», koprnopauis «ApTepiym», papMaueBTMyHa
dipma «JapHuusy), po3pobnsaeTbcs MoAeNbHUI KOMNNEKC BUPOOGHNY0-30yTOBOT CUCTEMU TUMOBOIO
nignpuemcTea ranysi. OgHieto 3i CknagoBMX KOMMMEKCY € Moayrnb (hOPMyBaHHS peKknamHoi cTpareril
npoaaxiB OpUriHanbHMX Ta FeHEepUYHUX npenapaTiB Ha OCHOBI iMiTauii NMOBeAiHKM CnoxuBadiB B
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3anexHocTi Big cuTyauin Ha puHKy chapmaLeBTUYHNX TOBapIB.

OpwuriHanbHuin  (iHHOBaUiMHWIA)  NMiKapCbKWIA npenapaT — Ue BMeple BMBEAEHUN Ha
dapmaLeBTUYHUIA PUHOK JiKapCbKUA 3acib, Lo MICTUTb HOBWUIA CUHTE30BaHWUIA Y/ OTPUMaHUN iHLWLUM
cnocobomM aKkTMBHUIA (hapMaueBTUYHWUIA iHrpedieHT, OO03BOMEHWA A0 MEeAMYHOro 3acTOCyBaHHA Ta
3axVLLEHNI NaTEHTOM Ha NEBHUI TepMiH. BioTBopeHui nikapcbkui 3acib (reHepuk) — ue Konis, ska
3a TepaneBTUYHOW edeKTMBHICTIO 1 ©Oe3nekol MNOBWHHA  BIgMNOBIAATU  iHHOBAUiMHOMY
(opurinanbHOMY) nikapcbkoMy 3acoby, Lo BUMpOONAETLCA hapMaLeBTUYHUM NigNPUEMCTBOM Micns
3aKiH4YeHHs TepMiHy Aii nateHTHoro 3axucty (fleBuubka, 2016).

Mogynb copmMyBaHHSA peknamHoi cTpaTerii peanisoBaHO 3 BUKOPWUCTaHHAM GaraTonigxogHol
napagurmu imiTauiiHoro MmogentoBaHHs (kombiHaLis CMCTEMHO-AMHAMIYHOIO Ta areHTHOro Miaxonis)
Ha nporpamHin nnatgopmi cuctemn AnylLogic. AprymMeHTM Ha KOpPUCTb AaHOro iHCTPYMeHTapilo €
HaCTyNHUMU:

— MOXIUBICTb AOCHIIKEHHA MOBEAIHKM CUCTEM Ta MpoueciB B AMHAMILi Y BipTyanbHOMY Ta
pearnbHOMY Yaci;

— 3abesneyeHHs BIATBOPEHHS BMMMBIB HEOOMEXEHOi KiNbKOCTi CTOXaCTUYHUX aKTopiB
30BHILLIHBOrO Ta BHYTPILLIHBOrO OTOYEHHS AOCNIAKYBaHNX 00’ EKTIB;

— nigTpumka 6araTtonigxogHoi (kombiHoBaHOT) napagurMm imitadii;

— MOTyXHa iHCTpyMeHTanbHa 6a3a i3 3abe3neyeHHsIM CTBOPEHHS MOAYMbHMX Ta BiOKPUTUX
Moaenen;

— 3abesneyeHHsi NpoBeAEHHS LUMPOKOrO CNEKTPY iMiTaLiiHNX eKCNepPUMEHTIB Ha ModensX.

— MiATPUMKA iHCTPYMEHTIB 3any4eHHs XMapHUX TEXHOIOTIN B npoLeci po3pobkn mogenewn Ta
NpOBEAEHHA EKCMEePUMMEHTIB: 30Kpema, CTBOPEHHS €AMHOI  eKcnepumeHTanbHoi 6asu  ang
NpoBeAeHHA TUMOBMX TPYAOMICTKMX eKcrnepumeHTiB Garatbma kopucTyBadamu. £k npuknag,
npoBeAeHHA 6araTonNpoOroHHWX eKCcrnepuMeHTiB, ekcnepumeHTiB MoHTe-Kapno Towo Ha 6asi
nignpuemMcTs apmaueBTUYHOI ranysi;

— HasiBHIiCTb IHCTpyMeHTiB cTBOpeHHs WEB-goaaTtkis y xmapi.

MpogemoHcTpyeMo poboTy Moaenen Ha mpuknagi pesynbTaTtiB, OTPMMaHUX NpU NPOBEAEHHI
Pi3HONMAHOBUX IMITALIMHUX EKCMEPUMEHTIB ANs Pi3HUX CEKTOPIB BITYM3HAHOrO hapmaueBTUYHOIO
puHKy. Cuctema Anylogic 3abesneyye HanalwTyBaHHsi Pi3HWX TUMIB iMiTaLiAHUX €KCMepUMEHTIB:
CranpgapTHun, Bapiauii napameTpis, Ontumisadii, NopiBHAHHS nporoHiB, AHani3d vyytnusocTi, MoHTe-
Kapno, KanibpyBaHHsi, HectaHgapTHWIA.

MynbTuareHTHI Mogeni eBontoLii NonynsiLii eKOHOMIYHUX areHTIB, L0 BiATBOPHOTE NOBEAiHKY
KOpUCTYBauYiB Pi3HWX NPOAYKTIB Ta MOCNyr nig BMAMBOM peknamu, A03BOMSI0Tb HAa HOBOMY PiBHi
Jocnigxkysatu Ta NPOrHo3yBaTW HacMigKW peknamHuMX 3yCuilb B YMOBaX HEBWU3HAYEHOCTi, PU3MKY
OTOYEHHs1 Ta il KOHKypeHTiB. [loBediHKy crnoxuBadiB B AWHaMiui 3pyvyHO BiAcnigkoByBaTW 3a
ponomoroto CTaHAaApTHOrO EKCMEepPUMEHTY, SIKUIA 3anyckae Mopenb i3 3aJaHuMy 3HaYeHHSMU
napamMeTpiB, NiATPUMYE PEXUMM BipTyarnbHOro i peanbHOro yacy, aHimadito, rpadikv, Hanarog>KeHHs
mogeni (puc. 1, puc. 2 Ta puc. 3).

Ha puc. 1 300paxeHuit pparMeHT areHTHOI mMopfeni, Wo Bigobpaxye ysaranbHeHy cutyaLiio
NOBEeAiHKM areHTiB Ta nepexia B Pi3Hi CTaHM Nig 4ac BUKOHAHHA €KCMEPUMEHTY MNpPOTAroM
mMogenbHoro yacy (1 pik) B po3pisi perioHiB YkpaiHu.

Ha puc. 2 3o06paxeHunii parMeHT CUCTEMHO-AMHAMIYHOI Moaerni, MOB'A3aHuiA 3 areHTHO!
MoZEenNno, LWo Bigobpaxye 3MiHN OCHOBHUMX NOKa3HWKIB ipMn y peanbHOMY Yaci.

Ha puc. 3 300paxeHuii YacoBuii rpadpik 3mMiHWM KinbKOCTI areHTiB — MOKymnuiB OpuriHanbHMX Ta
reHepu4HMX nNpenapariB — B 3aneXHoCTi Big 06paHMx napaMeTpiB Moaeni.

[onoBHUM areHTOM € KOpWUCTyBad nikapcbkmx 3acobiB, Lo Moxe nepebyBatun B cuctemi y
YOTMPbLOX CTaHax:

— uinboBa aygutopia (TargetAudience);

— noTeHuinHi nokynui (PotentialBuyers);

—  noKynui opuriHanbHux npenapartis (BuyOriginal);

—  nokynui reHepudHux npenaparis (BuyGeneric).
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Puc. 1. CtaHgapTHUI eKcnepumMeHT. PparMeHT areHTHOro MoAentoBaHHA
[xeperno: po3pobka asmopis

Buy_origD5 _ -
— 43 Wemepequwa .. [42, 20] ) ,-"‘. @Advertlsmgt}nglnal
rggpe0 @ @ 5T Orgsagreoos
A . Buy_orig ) 100.000
CrriginalPrics r -
T80 ~ - - .‘. L
:‘.:-C:* = = = === _J}
i 4
GenricPrice __-"‘11"2'?%".'5'”9 I1E§c enses
R -~ Euy_qener _ @R&tt—.stﬂﬂst
IncomsG (@)- . CostsG ()— 15,000 i
3.840 o B Buy_generDs 120,070 1.?' — @ﬁ.dv&msmgG&nerlc
0 uamepeHUuW - Filn]

Puc. 2. CtaHaapTHUIM eKkcnepuMeHT. PparMeHT CUCTEMHO-AUHAMIYHOTO MoAeNoBaHHA
[hxeperno: po3pobka asmopie
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Puc. 3. CtaHpapTHui ekcnepumeHT. KinbKicTb NOKynuiB opuriHanbHUX Ta reHepPUYHNX
npenapartiB
[Ikeperno: po3pobka asmopie
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MpuHUMNKM noBediHKM areHTiB Yy CUCTEMI BM3HA4alOTbCA BIOMNOBIAHOW AiarpamMold CTaHIiB
nokynuis (puc. 4).

(@ RateOfOblivion "9 statechart

(@ AdvertisingEfficiency I

() AvailableMoney (—b

(9 Information (1

( Action o® O

PotentialBuyers
N

@ Demand

B

&
Cpoom.

Puc. 4. fliarpama cTaHiB nokynuie

[xepeno: po3pobka asmopis

Mpouec NPUAHATTS pilleHb LWOA4O0 MOKYMKU fikapCbkux 3acobiB Ta nofanblua MoBediHka
KOpUCTYyBauiB, O 3yMOBIIOE NEPEXOAN Y BiAMNOBIOHI CTaHU, 6a3yloTbCA Ha CTa4iAX XXUTTEBOrO LIMKIY
npenapariB. Tak, SKWO Ha MOMEHT 3A4iINCHEHHS NMOKYMKU Ha PUHKY He Byae HeobxigHoro npenapary,
nokyneup obepe aHanor abo 30BciM BiOMOBUTbCA Big MNokynku. ETanm xutteBoro uwmkny
opuriHanbHUX Ta reHepuyHUX npenapariB NpeacTaBneHi B CUCTEMI Yy BUMMAAI BiANOBIiAHUX Aiarpam
CTaHiB 3a JONMOMOrOI0 areHTHOro MoAerntoBaHHs (puc. 5 Ta puc. 6).

“@ statechart
() SuccessFactor I

(@ ResearchTime
Research

(@ TestingTime
(@ RegistrationTime §
(@ SellingTime
(@ ExpectedSuccess

Puc. 5. [liarpama cTaHiB opuriHanbHUX npenaparis
[xepeno: po3pobka asmopis

OpwriHanbHWiA Nikapcbkuid 3acib B CMCTEMi MOXe HaxoAWTUCh Yy YOTMPbOX cTaHax: Research,
Testing, Registration and Selling, B Tol Yac sik reHepuyHUI Nikapcbkuii 3acib — Tinbku y aBox: Retest
and Selling. Lle 3ymoBneHo TuM, o opuriHanbHUA NpenapaT NPOXOANUTb NMOBHUA LUK JOKMIHIYHMX i
KNiHIYHMX gocnimxeHb Ta 060B’A3K0OBY pericTpaLito.
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“@ statechart
() SuccessFactor

(@ IntensiveTest
@ SellingTime “
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(@ ExpectedSuccess 3
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Puc. 6. [liarpama cTaHiB reHepu4HUX npenapariB
[hxeperno: po3pobka asmopie

Bci 6noku mopeni nos’sizaHi Mixk cobolo, WO Hagae 3MOrM KOpeKTyBaTu HeobxigHi obcsiru
BMTPAT Ha iHCTPYMEHTW peknamu; BU3Ha4aTu OOrpyHTOBaHy BapTiCTb hapmaueBTUYHOI NpoayKLii;
ONTUMI3yBaTN edEeKTUBHICTb MapKETUHIOBUX BUTPAT, MakcMMidyBaTu AoXig Bif peknamHol KamnaHii
Ta KiNbKiCTb MOCTIMHUX MOKyNuiB, nigpaxyBaTun ob’eM npofax y HaTypanbHOMY BUMsSAi, a TakKoX
cnigkyBatu 3a 3miHamMu y BnogobaHHAX KOpWUCTyBadyiB, BYacHO pearyBaTu Ha 306inblueHHs abo
3MEHLLEHHS NMONWUTY Ha NEBHY KaTeropito npenaparis.

Byob-sika imiTauinHa mogenb — Le iHTerpoBaHe cepefoBule AN AOCNIMKEHHS] CTOXaCTUYHUX
npoLeciB Pi3HOI NpMPOAM B AMHAMIL 3 TapaMeTPUYHUM HanalTyBaHHAM Ha KOHKPETHI YMOBW Ta Uini
ekcrnepyMeHTiB.  IMiTauiiHa mopenb 3abesneyye  MOXNMBICTb MNPOBEOEHHA  KOMM IOTEPHUX
€KCMeprMeHTIB 3 MEeTOH 3AiiCHEHHS Bapiauil 3Hayylumx dakTopiB cepefoBuwia ans BuGopy
ONTUManbHUX 3Ha4YEeHb NOKa3HUKIB 3@ YMOBW MakCUMi3aLii KinbKOCTi NOKYMLIB.

Y AnylLogic AOCTYMHUA MeXaHi3M aBTOMaTU4HOro 3amnycky MoAerni 3ajaHy KinbKicTb pasiB 3i
3MiHOKO 3HaveHHs obpaHoro napameTtpy. EkcnepumeHT BapitoBaHHS napameTpiB BWUKOHYE Kinbka
"NporoHis" mopaeni, BapiloloyYM 3HaYEeHHs OJHOro 3 napameTpiB | nokasyluu, K pesynbraTu
MOZEmMoBaHHA 3anexarb Big uux 3MiH. [1ig Yac 3anycky AaHOro eKCrnepuMeHTY MOXHa BUBYUTH i
MOPIBHATY NOBEAIHKY MOAENi NP Pi3HUX 3HAYEHHAX NapaMeTpiB 3a JOMOMOrot rpadikis.

ByB npoBegeHun ekcnepvMeHT BapitoBaHHA napameTpiB AN OUiHKU AMHAMIKU 3MiHW KiNbKOCTI
nokynuiB opuriHansHWX (pyc. 7) Ta KinbKOCTi NOKyNuiB reHepuyHMX npenapartis (puc. 8) B 3anexHoCTi
Bif napameTpiB ButpaTtu Ha peknamyBaHHSA OpuriHanNbHWUX Ta reHepuYHNX NpenapariB BiANoBIgHO.

MTepauwa: 2}
50
NapameTpil
80
GenericPrice 40 i l, l-,'.-'ll
I 1 i ! N |
[P M y A AR [, M |
ResearchCost 100,000 40 LAy AT RN e, R e e F o N T
[ L L e : ]'" M o e BT R TR gty
RetestCost 15,000 | ) A
20 |
OriginalPrice 160 |
|
.. . . o
AdvertisingCriginal 190 p . . pp g - - = -
AdvertisingGeneric 70 AC=50 AD=TOD AO=00 AO=110 AO=130 @ AC=150

AD=170 AC=180

Puc. 7. EkcnepumeHT BapitoBaHHs napameTpiB. KinbKicTb nokynuiB opuriHanbHUx
npenaparTiB
[xeperno: po3pobka asmopis
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Ha puc. 7 306paxeHo 3MiHM KiNbKOCTi MOKYNUiB OpuriHanbHUX npenapaTiB  Mnpu BapitoBaHHI
BUTPAT Ha peKramMyBaHHS opuriHanbHuX npenapariB Big 50 Tuc. rpH. 4o 190 Tuc. rpH. i3 kpokom 20
TUC. TPH.. MakcumanbHOrO 3HaYeHHs HanpukiHui nepiody KinbKiCTb MOKYNUiB  OpuUriHanbHUX
npenapariB gocsrae npyu BUTpaTax Ha pekrnaMyBaHHS OpWriHanbHUX Mpenaparis, WO [AOPIBHIOTb
150 tuc. rpH.. lMNMpu BuTpatax Ha peknamyBaHHA 190 TUC. rpH. KiNbKICTb MNOKYNUiB TPUMAETLCH B
cepefHbOMY Ha OHOMY BUCOKOMY PiBHi, 3MEHLLYOUYUCH 3 YacoM. Lie noB’a3aHo 3 TuM, Lo 00AATKOBI
BUTPATU He MPUHOCATb OYiKyBaHOro edekTy i He 36inbLiyloTb KiMbKiCTb MOKYNUiB BULLE MEBHOMO
piBHA. 3Ha4YHWIA 3pICT KiNbKOCTI MOKYNUiB Ha ModvaTKy nepiogy MoAentoBaHHA BiabyBaeTbcs npu
BuTpatax Ha peknamyBaHHa 130 Tuc. rpH. Ta 170 Tuc. rpH. 3aBaskvM LUbOMY, LWBMALLE
PO3MOBCIOAXYETLCA iHOpMaLis Npo npenapart Ta 36iNblUyeTbCS KiNbKICTb MOKYMNUIB HE3aNEXHO Bif
BUTPAT Ha peknamyBaHHA — TaK HasBaHe «capadaHHe pagio». [pu BUTpaTax Ha peknamMyBaHHS
opuriHaneHux npenapatiB Hwk4e 110 TUC. PH. KINbKICTb NOKYNUIB 3anvwaeTbCs Ha HU3bKOMY PiBHI.
OntumaneHow cTpaterieto 6yae BugineHHs 130 TWC. rpH. Ha peknamyBaHHS OpUriHANbHUX
npenaparis.

tepauwa: 3
MapameTpbi =

_— _ 80 b EN et n (A L PO AR | i
GenaricPrice 40 : '\,ihl‘! f"ullhll' HE‘F'\\LIIHHII%FI. .lljf I \."'}Il |1J'dl_'ju"*n rl-ll‘llrl1 m Il'_"||h|,,l'| :\,‘I.I.-'{-""._ III||, :'IJ‘-I ..1,&. :‘hw;;i{.iﬁ | '\I"\‘
ResearchCost 100,000 o il W0 b B TR N DR I,
RefestCost 15,000 -
CriginalFrice 160 ) |
AdvertisingOriginal 130 ¢ 0 50 100 150 200 25 300 50 400
FEUETETIEETETE 80 AG=20 0 AG=30 () AG=40 () AG=50 @ AG=60 () AG=70 (0 AG=30

AG=30

Puc. 8. EkcnepumeHT BapitoBaHHs napameTpiB. KinbKicTb noKynuiB reHepu4YHuX
npenaparTiB
Lxepeno: po3pobka aemopie

Ha puc. 8 306pakeHO 3MiHM KiNbKOCTI MOKYMUiB FEHEPUYHUX MpenapaTiB  Npu BapitoBaHHi
BUTPAT Ha peKknamyBaHHsi reHepuyHnx npenapartis Big 20 Tic. rpH. Ao 90 Tuc. rpH. i3 kpokom 10 Tuc.
rpH.. MakcrmanbHOro 3HadeHHs HanpukiHUi nepiogy KinbKiCTb MOKYMNLUiB FEeHEepUYHMX npenapariB
AocArae npy BMTpaTax Ha pekrnamyBaHHS reHepuyHUX Mpenaparis, Lo AOpPiBHIOWTL 50 TuC. rpH..
Mpn HanWbinbwmx BUTpaTax Ha peKnamyBaHHS KiNbKiCTb MOKYMNUiB [OCArae HanBUWLLOTO pPiBHS,
3MEHLUYYNCb 3 4acoM. 3HayHWIA 3pIiCT KINbKOCTi MOKYNUiB Ha noyaTky nepiogy MOAentoBaHHS
BinOyBaeTbCA Npu BUTpaTax Ha peknamyBaHHsA 30 TUC. rpH. Ta 60 Tuc. rpH.. MNpoTe nNpu BUTpaTax Ha
peknamyBaHHs 30 TWC. TPH. KiNbKICTb MOKYNUiB 3anuWaeTbCs Ha HU3bKOMY piBHIi BeCb 4ac
mMogentoBaHHA. OnTumaneHoto cTpatericlo 6yae BuaineHHs 60 TUC. TPH. Ha peknamyBaHHS
reHepyv4HUX npenaparis.

Konn noTpibHO BMBYMTWM noBediHKy Mogeni MpuW SKMXOCb 3adaHux ymoBax abo noninwutu
NPOAYKTMBHICTL MOAENi, 3HAWLIOBLUM 3HAYEHHA napameTpiB, MPW SKUX OOCAraeTbCA HaWkpawuin
pesynbtat poboTM mopeni, MoxHa ckopuctatucs OnTuMi3auiiHUM — ekcnepuMeHToM  Moaeni
AnyLogic. Ontumisauis mogeni AnylLogic nonsrae B nocnigoBHOMY BUKOHaHHI AEKINbKOX MPOrOHiB
mMoZeni 3 Pi3HUMW 3HaYEeHHAMW MapameTpiB i 3HaXOOXKeHHI ONTUManbHUX ANs AaHOro 3aBAaHHSA
3HayveHb NapamMeTpiB.

ByB npoBeaeHuin ONTUMI3aLiiHUIA eKCNEPUMEHT ANsi MOAENOBaHHSA NOBEAIHKN KOPUCTYBaYiB Ta
BU3HAYEHHS 3Ha4veHb napameTpis OriginalPrice, GenericPrice, AdvertisingOriginal,
AdvertisingGeneric, npy sKMX 3ararnbHa KinbKiCTb MOKYNLUiB OPUriHANBHUX Ta reHEPUYHMX Npenaparis
Oyne makcumanbHo. MNapameTpu HanawTyBaHb eKCNepuMeHTy 306paxeHi Ha puc. 9.
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Pararmeters:

Value
Parameter Type Min Max Step
GenericPrice discrete 20 a0 5
ResearchCost fined 100000
RetestCost fined 15000
OriginalPrice discrete 120 200 10
Adverti...riginal  discrete a0 190 20
Adwverti...eneric  discrete 20 an 10

Puc. 9. HanawTtyBaHHA onTUMi3aUiiHOro eKCnepumeHTy
Lxepeno: po3pobka asmopie

BukoHaHHa OnTumi3auiiHOro ekcnepuMeHTy Ha Mofeni nokasano, LWo Mnpu 3agaHux
HanawTyBaHHAX MakcumarbHa KifnbKiCTb MOKynuiB npenapatiB 06ox TuniB cknagatume 143 Tuc.
yon.. [aHe 3HauyeHHsa pocsraetbcd npu  OriginalPrice=180 rpH., GenericPrice=35 rpH.,
AdvertisingOriginal=190 Tuc. rpH., AdvertisingGeneric=80 Tuc. rpH. (puc. 10).

Tekywee TNy4wee
180 1
MTepauma: 500 M 140
TYHELMOH an.T 99 143 120
100
MNapameTpsl Copy best
50
GenericPrice 35 35 a0
ResearchCost 100,000 100,000 40
RetestCost 15,000 15,000 0
ol )
OriginalPrice 180 180 D 100 200 300 400 500
AdvertisingOriginal 170 190
Terywee @ Nyywee Henonyctimoe @ Nyywes ponycTumos
AdvertisingGeneric a0 80

Puc. 10. OnTumisauinHMi ekcnepuMeHT
[hxeperno: po3pobka asmopie

Mixx BUTpaTamn Ha peknamyBaHHSA Ta NOBEAIHKOI KOPUCTYBaUiB iCHYE NpsiMa 3anexHicTb, ToMy
He [AMBHO, L0 MakcumarbHa KinbKiCTb MOKyMUiB OOCAraeTbCa MpU BUTPaTax Ha pekrnamMmyBaHHs, Lo
nparHyTb 4O MakcumyMmy. [poTe B peanbHOMY XUTTi KEPIBHULTBO MiANPUEMCTBA Ha MOXe BUAINATU
MakcMMarnbHi CyMWU Ha peknamyBaHHS npenapaTiB. Tox Ha nposedeHuidi OnTumisauiiHui
€KCMepVMEHT HaknagaeTbC OOMEXEHHS — CyMa BWTPAT Ha peknamyBaHHS OpUriHanbHUX Ta
reHepuyHux npenapatiB He wmae nepesuwyBatn 200 Tuc. rpH. PesynbTatM BMKOHAHHSA
OnTMMi3auinHOro ekcnepMMeHTy 3 0OMexXeHHsIM npeacTasneHi Ha puc. 11.

Micna HaknapgaHHa obmexeHHa Ha OnTUMI3auinHWA eKCNEpPUMEHT MaKCMMaribHa KiNbKiCTb
nokynuis npenapaTiB ctaHoBuTb 106 TnC. Yon.. laHe 3HayeHHs gocsaraeTbesa npu OriginalPrice=160
rpH., GenericPrice=45 rpH., AdvertisingOriginal=130 Tuc. rpH., AdvertisingGeneric=70 Tuc. rpH.
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Tekywee TNMy4wee

120
MTepauma: 500 109

100
@yHrumonan T 104 106

0
MapameTpel Copy best

80
GenericPrice 45 45

40
ResearchCost 100,000 100,000

20
RetestCost 15,000 15,000

ol )
CriginalPrice 160 160 D 100 200 300 400 500
AdvertisingOriginal 130 130
Teryuee @ Nyuwee veponycrmoe @ NMyuwes gonycTumos

AdvertisingGeneric 70 70

Puc. 11. OnTuMi3auinHU eKCnepuMeHT 3 0OMeXXeHHAM
[xepeno: po3pobka asmopie

BucHoBkn. dparMeHTH pesynbTaTiB iMiTauiiHUX eKCMepuMEHTIB, NpoBeAEeHUX Ha MoAensx,
A0BOAATb Pi3HOMAHITHICTE acnekTiB AocnigKeHb NoBeiHKN CNoXMBaYiB hapMaLeBTUYHOro pUHKY Ta
Bi4NOBIAHICTb 3aNpPONOHOBAHOI IHCTPYMEHTanbHOI NnaTopMu AUHaMIiYHUM YMOBaM ranysi.

BukopucTaHi imiTauinHi TexHonorii MoXHa no3uuioHyBaTh, K NOBCAKAEHHUI anapat nigTpuMKu
NPUNHATTA YNpaBriHCLKUX pilleHb CTOCOBHO BMMNYCKY Ta peanisauii hapmaueBTU4HOI Npoaykuii.
MopynbHiCTb Ta BiAKPUTICTL MOAENen CnpusAoTb IX HanawTyBaHHIO Ha KOHKPETHI PUHKOBI CuTyali,
Wo BiATBOpPIOIOTLCA abo MPOrHO3yThCa B 4aci. Lie obymoBnioe MOXMUBICTL iX BUKOPUCTaHHA Ha
Pi3HMX NigNpUEMCTBaX ranysi 3 NPUAHATHUMK JOpOoBKamMu.

MopanbLwi gocnigXeHHa NnaHyeTbCs CNpsiMyBaTW Ha AeTani3auito BiATBOPEHHSI KOHKYPEHTHOro
cepepoBuwa apMaueBTUYHOTO PUHKY, Nig BMANMBOM SKOroO 34iNCHIOITLCA Mpouecu Bubopy
npoaykuii cnoxveadyamu. NoTpebye noganblIoro MornMbreHHs KOMMIEKC MOTMBIB, crneumndidHux
dakTopiB, NputamaHHux came dirypaHTam cdepy OXOPOHW 3[40POB’A Ta, SAK HAcNigoK, po3pobka
iHCTPYMeHTIB X BpaxyBaHHSA. BukopucTaHHs ribpugHvMx napagurm iMiTauinHOro MoOAerntoBaHHA Ta
noganblle npakTU4YHe BMPOBA[XKEHHS XMapHWUX TEXHOMOriN NiABUWWTL CTYNiHb FHYYKOCTi Ta
0Br'pyHTOBaAHOCTI NPOBEAEHNX EKCNEPUMEHTIB.
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MOOENIOBAHHA 3ANEXHOCTI PIBHA CMOXWUBAHHSA Bl CMOXUWBYOIO
KPEOUTYBAHHA

Byap-aka ciHaHcoBa ycTaHoBa nparHe 36inblumMTK cBOi NpuBYTKM Mig Yac KpeaUTHO-IHBECTULNHOL
AisnbHocTi. B cydacHux ymoBax yKpaiHCbKoi eKOHOMikv GaHKu1 nparHyTb NOLUMPUTY CBOK KPEAUTHY €KCMaHCilo 3a
paxyHOK 36iMnbLlUEHHs1 CMOXUBYOrO KpeauTyBaHHSA. 3aBAskM YoMy 36iNbLUYETbCA CYKYMHUMA MNaTOCMPOMOXHUNA
MoMNMUT Ha CNOXWBYI TOBapW Ta MOCAYrW, KW CTUMYMIOE BiAMOBIAHY MPOMO3WLIO, WO Yy CBOK Yepry crnpusie
3pocTaHHio BBl Ta ekOHOMiYHOMY 3pOCTaHHIO KpaiHu B LiifioMy.

Y cratTi 6ynun BUSBNEHI OCHOBHI TeHAeHLUii y AuHaMiLi CMOXMBYOro KpeauTyBaHHS, JOXOAIB HaceneHHst Ta
PiBHSA CMOXMBaHHA. AHani3 CTaTUCTUYHMX OaHMX MOKa3as, Wwo 3a nepiog 3 2007 no 2017 poku TeHAeHuis Temnis
3POCTaHHS CMOXMBYMX KpeauTiB Bigobpaxae cyTTeBi cnagn Ta nignoMu, oOyMOBMEHI €KOHOMIYHMMK Ta
NONITUYHUMU YMHHMKaMK, a, noumHatoum 3 2016 poKy MpOCTeXyeTbCsl pi3ke 30iNblUEHHsI TeMMNiB 3pOCTaHHS,
NiAFPYHTAM YOro € HamaraHHs HaceneHHs 3MEHLUUTU Hacnigkn iHnAuii 3a paxyHOK 36iMnbLUEHHS CMOXMBYMX
KpeauTiB. Y 3B’A3KYy 3 YMM € aKTyanbHUM OOCNIAXKEHHS KPeAUTHOI ekcrnaHcii 6aHkiB 3a paxyHOK CMOXUBYOro
KpeauTyBaHHsi Ha YKpPaiHCbKOMY PUHKY chiHaHCOBUX nocnyr i noTpebye BinbLu AeTanbHOro aHaniay.

MMig yac pocnimkeHHs HaWbinbLLy yBary NPUAINEHO aHanidy 3anexHOCTi PIBHA CMOXWBAHHS Bif CMIOXUBYMX
KpeauTiB Ta JOXOAiB HAaCemNeHHs i3 3aCTOCyBaHHAM CTaTUCTUYHMX MeToAiB. byno goBeaeHo BiACYTHICTb MiHIMHOIO
3B'sI3Ky MiX PIBHEM CMOXWBaHHS Ta CMOXMBYMMW kpeauTamu B YkpaiHi y 2007-2017 pokax. Y po6orti 6yno
nobynoBaHo Ta [JocCnigkKeHo 2-X (PaKTOpHY EKOHOMETPUYHY MOAeNb 3anexHOCTi PIiBHS CMOXWBAHHA Bif
CMOXMBYMX KPeAMTIB Ta 4OXOAiB HaceneHHs YkpaiHn. Bucoka sikictb nobynoBaHoi Moaeni CBigunTb Npo Te, LWo i
MOXHa BUKOPWUCTOBYBATW A MPOrHO3YBaHHS, @ TakoX SK NIArPYHTS ANs nodanblioro aHanisy ta ontumisauil
KpeauTHOI ekcnaHcii 6aHkiB YkpaiHu.

KnroyoBi cnoBa: crnoxuB4i KpeauTu, piBEHb CNIOXMBaHHS, OXOAM 4OMOrOCNoAapCTB, KPpeauTHa eKCnaHcis.
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MODELLING OF DEPENDENCY OF THE CONSUMPTION LEVEL ON CONSUMER
CREDIT

Any financial institution aims to increase its profit during lending and investment activity. In modern
conditions of the Ukrainian economy banks aim to expand their credit expansion at the expense of increase of
consumer crediting which thereby increases solvent demand for consumer goods and services. The latter
stimulates relevant supply which encourages the increase of the GDP and the economical growth of the country
as a whole.

The main trends in the dynamics of consumer crediting, the income of the population and consumption level
were defined in this article. Analysis of statistical data showed that from 2007 to 2017 the tendency of increasing
rates of consumer credits reveals essential ups and downs. They are caused by economical and political factors,
and, since 2016 there has been a sharp increase of the growth rates reflecting the attempts of the population to
diminish the effects of inflation at the expense of increase of consumer credits. That is why the research of the
credit expansion of the banks at the expense of consumer crediting on the financial market of Ukraine requires
more detailed analysis.

During the research particular attention was paid to the analysis of the dependency of the consumption
level on consumer credits and the income of the population using statistical methods. It was proven that there
was no linear relationship between the consumption level and consumer credits in Ukraine in the years 2007—
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2017. Two-factor-based econometric model of the dependency of the consumption level on consumer credits and
the income of the population of Ukraine was built up and studied. High quality of the constructed model shows
that it can be used for forecasting, as well as background for further analysis and optimization of the credit
expansion of the banks of Ukraine.

Key words: consumer credit, consumption level, household income, credit expansion.
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MOOENMPOBAHME 3ABUCMMOCTU YPOBHA NOTPEBJIEHUA OT
NMOTPEBUTENIbCKOIo KPEOUTOBAHUA

Jlioboe hbMHAHCOBOE Y4peXAeHWe CTPEMUTCSt YBENWuUTb CBOW Npubbinb B Mpouecce KpeauTHO-
WHBECTULMOHHOW AesiTeNbHOCTU. B  COBpPEMEHHbIX YCMOBMSAX YKPaMHCKOW 3KOHOMWKM ©GaHKM CcTpemsiTcst
pacLUMpUTb CBOK KPeOWTHYK 3KCMaHCWIoO 3a CYeT yBenuuyeHus notpebutenbckoro kpeguToBaHws. bnaropaps
3TOMY YBENUYMBAETCA COBOKYMHbIN NNaTexecnocobHbIM Cnpoc Ha NoTpebuTensckie ToBapbl U YCIyru, KOTOPbIN
CTUMYNUpPyeT COOTBETCTBYIOLLEE NPeasioKeHUe, 4YTO, B CBOKW o4vepedb CrnocobcTByeT yBenuyeHuo BBIT u
3KOHOMWYECKOMY POCTY CTpaHbl B LIEMOM.

B ctaTbe Oblnu BbISBNEHbI OCHOBHbIE TEHAEHUUW B AUHAMKKE MOTPEOUTENLCKOro KpeauToBaHms, AOXOA0B
HaceneHus Ta ypoBHS NOoTpebneHnsi. AHanu3 CTaTUCTMYECKUX AaHHbIX Nokasar, 4To 3a nepwog ¢ 2007 no 2017
IT. TEHOEHUWS TEMMNOB YBENUYEHNS NOTPEOUTENBCKUX KPEAMTOB O0TOBpaXaeT CyLecTBEHHbIE cnafbl U NOAbEMbI,
KOTOpble O00yCrnOBMEHbl 3KOHOMWUYECKMMW U nonuTudeckummn  daktopamun, a, HauuHas ¢ 2016 roga
NMPOCMEeXNBaeTCs pe3koe yBENnMYeHUe TEeMnoB pocTa, B CBA3M CO CTPEMMEHVWEM HaceneHUs YMEeHbLUUTb
nocneacTBus MHANALMK 3a CYET YBENUYEHUSI MOTPEOUTENbCKUX KpeanToB. B cBA3M ¢ YeM ABNSIETCSA akTyarnbHbIM
uccrnepoBaHne KpeauTHOW aKkcnaHcum B6aHKoB 3a cHeT NMoTpebuTenbeKoro KpeamMToBaHWSA Ha YKPaMHCKOM pbIHKE
UHaAHCOBbLIX yCnyr, KoTopoe TpebyeT 6onee AeTanbHOro aHanuaa.

B uccnepoBaHun Haubornbluee BHUMaHwWe yAerneHo aHanusy 3aBUMCUMOCTM YPOBHSA noTpebneHus ot
noTpebuTenbCcknx KpeauMToB M [OXOAOB HAaceneHus C MNPUMEHEHWeM CTaTUCTUYeCKMX MeTofoB. bbino
060CHOBaHO OTCYTCTBUE NMHEVHOWN CBA3N MeXAy ypOBHEM MnoTpebrneHus n noTpebutenbCckuMun Kpegutamu B
YkpauHe B 2007-2017 rr. B paboTe Gbina nocTpoeHa v uccrnegoBaHa 2-x dhakTopHasi 3koHoMeTpuyeckas Mogerb
3aBMCMMOCTW YPOBHSI MOTPebneHuss oT NoTpedbmuTenbCknx KpeauToB U OOXOAOB HaceneHus YkpawHbl. Beicokoe
Ka4yecTBO MOCTPOEHHON MOAENV CBUAETENbCTBYET O TOM, YTO €€ MOXHO UCMONb30BaTh A NMPOrHO3MpOoBaHus, a
TakkKe OCHOBOW ANS AanbHENLLEro aHanuaa v onTUMU3aummn KpeauTHONM aKkcnaHcum 6aHKoB B YkpauHe.

KnioyeBble cnoBa: notpebuTtenbckue KpeauTbl, ypoBeHb NoTpebneHusi, goxodbl AOMALLHWUX XO3SINCTB,
KpeauTHasi aKkcnaHcus.

Jel Classification: C15, E21, E51.

BcTtyn. FonoBHolo meToo Oyab-Akoi (hiHAHCOBOI yCTaHOBM € OTpMMaHHa npubyTKy nig 4ac
CBOEI KPEOUTHO-IHBECTULINHOI JisAnbHOCTI. Y 3B’A3ky 3 UMM 6aHKM nparHyTb MNOLIMPUTM CBOHO
KpeauTHy ekcnaHcito anst 36inblueHHs cBOiX NpuOYTKIB, i HanvacTiwe Le BiabyBaeTbCcsA 3a paxyHOK
30iNbLUEHHST CMOXMBYOro KpeAMTYBaHHS, 3aBASKM YOMY 30iMnbLUYETLCA CYKYMHWUIA NNaToCNPOMOXKHUIA
MOMUT Ha CMOXMBYi TOBapW Ta NOCryru, Sk CTUMYMOE BigNoBiAHY NPOMo3uLiio, WO, Y CBOIO Yepry,
cnpusie 3pocTtaHHio BBl Ta ekoHOMIYHOMY 3pOCTaHHIo KpaiHu B UiNomy. Takum YMHOM, AOCHIAXKEHHS
KpeauTHOI ekcrnaHcii 6aHKiB Ha yKpaiHCbKOMY PWHKY (hbiHAHCOBMX MOCMYr € akTyanbHUM i noTpebye
[eTanbHoro aHaniay.

AHani3 pocnigXxeHb Ta nocTaHOBKa 3aaadvi. [Mpobnemam kpeauTHOI AianbHOCTI 6aHKIBCLKOro
cekTopy B YKpaiHi npucBsvyeHo 6araTo npaup, cepe AKUX MOXHA BiA3HAYMTU JOCnimkeHHa J1.
Pa6iHiHoi (Ps6inina, 2015), H. Hopowexko (Jopowenko, 2018), M. LWearko (lUsanko, 2017).
Mipxogn #o mopaentoBaHHSA MoOKasHWKIB po3kpuTi B npausx T. Mepkynosoi (Mepkynosa, Kosane,
2018), K. Mopo3 (Mopo3s, 2016). NpoTe aHani3 KpeaUTHOI ekcnaHcii 6aHKiB He PO3rNsHYTO B MOBHIl
Mipi. Ha Haw nornsa, notpebye 3Ha4YHOI yBarn [OCNIMKEHHSI 3aNeXHOCTi PIBHSA CMOXMBaHHS
HaceneHHs Bifl CMOXMBYOro KpeaWTyBaHHS Ta AOXOA4iB AOMOrocnoAapcTs, WO AacTb 3mMory 6aHkam
ONTUMI3yBaTU CBOIO KPEAUTHY eKCMaHCito.

MeToro cTaTTi € AOCNIOAXEHHSA 3aMNeXHOCTi PIBHA CMOXMBAHHA Bi CMOXWBYOrO KpeaUTyBaHHSA
HaceneHHs 3a A0NOMOroK CTaTUCTUYHUX METOAIB Ta EKOHOMETPUYHUX MofEeNen.
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PesynbTatn pocnimxeHHsi. TpaHcdopmalis ekoHOoMiku YkpaiHu npusserna OO MO3UTUBHOL
3MiHM CTaBMEeHHs 4OMOrocnofgapcTs A0 NpuabaHHsA ToBapiB Ta NOCNyr y KpeauT. 3pocTaHHsA nonuTy
Ha CMoXWBYE KPeauTYBaHHS MOCWUMIOE KPeAWUTHY eKcraHcilo GaHKiB, SKi 3aBxan nparHyTb 34006yTn
Oinbwmii  nNpubytok. AHania AuvHamiku  TEMMNIB  3pOCTaHHSA  CMOXMBYMX KPEOMWTIB, [AOXOAIB
AOMOrocnogapcTs Ta PiBHSA CMOXWBaHHA HaBeAeHo y Tabnuui 1.

Tabnuusa 1
AHani3 guHamikm goxoAiB AOMaLLHIX rocnoAapcTs, CNOXUBYMX KpeaUTiB Ta piBHA
CNOXUBaHHA
[oxoan AomaluHix CoXuBYI KpeauTH CnoxusaHHsa ToBapiB Ta
Pik rocrnogapcTs nocnyr
Temnu MITH. Temnu MITH. Temnu
MITH. TPH.
3pOCTaHHSA TPH. 3pOCTaHHSA TPH. 3POCTaHHS
2007 623289 - 115032 509533 -
2008 845641 1,36 186088 1,62 695618 1,37
2009 894286 1,06 137113 0,74 709025 1,02
2010 1101175 1,23 122942 0,90 838213 1,18
2011 1266753 1,15 126192 1,03 1030635 1,23
2012 1457864 1,15 125011 0,99 1194791 1,16
2013 1548733 1,06 137346 1,10 1304031 1,09
2014 1516768 0,98 135094 0,98 1316757 1,01
2015 1772016 1,17 104879 0,78 1568173 1,19
2016 2051331 1,16 101528 0,97 1840262 1,17
2017 2652082 1,29 122066 1,20 2359985 1,28

[Dkepeno: cknadeHoO ma po3paxoeaHo asmopamu 3a daHUMU cmamucmu4Hoi 3eimHocmi (depxcmam YkpaiHu,
HauioHanbHull 6aHK YkpaiHu)

AHanidyoun guHamiky TeMMiB 3pOCTaHHA HaBedeHUX Ha puc.1 MOKa3HWKIB, MOXHa 3pobuTn
HaCTYMHi BUCHOBKM:

1) Temnu 3poCTaHHA [JOXOAiB OOMOroCnofapcTB Ta PiBHA CMOXMBAHHA  MPaKTUYHO
cniBnagatwTb;

2) TeHOeHLUis TeMMIB 3pOCTaHHSA CMOXUBYMX KpeauTiB Bigobpaxae cyTTeBi cnagu Ta nignomu,
O, Ha Haw nornsid, 3anexXxwTb Bi EKOHOMIYHMX Ta MNOMITUYHUX YMHHWKIB. Tak, pi3kMn cnapg
CMNoXnBYOro kpeanTyBaHHsA y 2009 poui 06yMOBMIOETLCS BCECBITHLOK EKOHOMIYHOK KPM30H0, a cnag
y 2015 poui — noniTM4HUMKU YMHHUKaMK YKpaiHW (BOEHHUA KOHMPMIKT, 3HWKEHHA Ge3nekn KkpaiHm),
X04ya Temnu 3pOCTaHHA [OXOAiB AOMOrocrnodapcTB Ta CMNOXMBAHHA Yy LbOMY pOLi CYTTEBO
36inbwmMnucs, Wwo 06yMoBOETLCSA 3HAYHOLO iHdnsAUieo — 143,3% (MiHicTepcTBo dhiHaHciB YkpaiHn);

3) nounHatoum 3 2016 poKy, NPOCTEXYETLCS pi3ke 3BiNbLUEHHS TEMMIB 3pOCTAHHS CMOXMBYOrO
KpeouTyBaHHsl. Taka CXMINbHICTb HaCENeHHs [0 CrOXWBYOrO KpeauTyBaHHA oOymMoBneHa
PO3YMiHHSIM 3HEL|iHEHHS TPOLUOBOI Macy Ta cnpobol Yepes CroXMBYI KpeaUTU 3MEHLUUTM HaCMiaKu
iHpnauii. To6TO cnoxvBye KpeouTyBaHHS OA€ 3MOTy HACEMEHHI YHUKHYTU 3HELHEHHS peanbHuX
[OX0fiB 3a paxyHOK dikcauii BapTOCTi TOBapiB Ta po3Mipy NepioguyHMX nnartexis 3a Kpegutom Ha
NeBHWI Yac y pasi npuabaHHA ToBapiB Yy PO3CTPOYUKY. TakMM YMHOM, 3pOCTaHHS BapTOCTi TOBapiB Y
Hacnigok iHnAUiT HiSK He BNMHe Ha CnoXuBadiB, ki npuabanu uen ToBap BUKOPUCTaBLUN CMOXMBYI
KpeauTu.
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Puc. 1. lnHamika TeMniB 3pOCTaHHA AOXOAIB AOMALLHIX rocnoAapcTB, CMOXUBYUX
KpeauTiB Ta PiBHA CNOXUBaHHA
Ihxepeno: nobydoeaHo Ha nidcmasi eriacHUX po3paxyHKie aemopa 3a O0aHuMu Ccmamucmu4yHoi 38imHocmi
(depxcmam YkpaiHu, HauioHanbHul 6aHk YkpaiHu)

Mip 4ac pocnigkeHHs Hamyu Oyno BUSIBNEHO BIACYTHICTb MiHIHOI  3aneXHOCTi  PiBHSA
CnoxuBaHHsi B YKpaiHi 3a 2007-2017 pp. Bif, CNOXUBYOro KpeauTyBaHHS (puc. 2).
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Puc. 2. 3anexHicTb piBHA CNOXMBaHHA HaceneHHA YKpaiHu Big CNOXMBYUX KpeauTiB
[xeperno: nobydosaHo Ha nidcmasi enacHUX po3paxyHKie asmopige 3a daHUMU Cmamucmu4yHoi 38imHocmi
(depxcmam YkpaiHu, HauioHanbHul 6aHk YkpaiHu)
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BiacyTHiCTb RiHIMHOI 3aneXHOCTi MK MNOKa3HWKamMu CBiOYMTb, WO 3MiHA B CMOXUBYOMY
KpeAauTyBaHHI He MPU3BOAMTL A0 BIAMOBIAHOMO BMMBY HA PiBEHb CMOXWBAHHS HACENEHHs YKpaiHu.
Tak, 30inblUeHHA pIBHA CMNOXMBaHHA Y rPOLUOBOMY BWpasi y nepwy 4epry 06yMOBMIOETLCS
iHpnAuieto, a He 36iNbLIEHHSAM CMOXMBYMX KpeauTiB. [Jo TOro X y OCTaHHi 5 pokiB mpocTexyeTbes
30inblIEeHHS HOMiIHaNbHUX A0X04iB HaceneHHs.

[ns nopiBHANBLHOrO aHanisy HaBegeHa 3anexHiCTb PiBHA CNOXUBAHHS Bif CMIOXUBYMX KPEAUTIB
y 2007-2017 pp. Pecny6niku Binopychb (puc. 3).

Ha puc. 3 npocTexyeTbes MiHiiHa 3anexHiCTb MK NOKasHWKamMu, TOGTO 3pOCTaHHSA CMOXUBYNX
KpeauTiB npu3Bede OO BiOMNOBIAHOMO 3pPOCTaHHA CMNOXWBAHHA HaceneHHs. BigcyTHiCTb niHiAHOT
3arexHOCTi NoKasHWKiB AN YKpaiHu, Ha Halw nornsag, B nepily yepry o6yMOBMAETHCA NONITUYHUMMU
YMHHUKAMW, 3HWKEHHAM Be3nekn aepxaBu Ta iHnsuieto.
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Puc. 3. 3anexHicTb piBHA cnoxuBaHHA HaceneHHA Pecnybniku Binopyck Big cnoxuBunx
KpeguTiB
[xepeno: nobydosaHo Ha mnidcmasi eracHuUX po3paxyHKie asmopie 3a OaHUMu cmamucmu4yHoi 38imHocmi
(HayjoHanbHuti cmamucmuyHul komimem Pecry6bniku binopycn)

Mpu poswmpeHHi 6aHkamm 06CAriB CNOXMBYOro KpeaMTyBaHHA HEOOXiAHO BpaxoByBaTh CTYNiHb
BMMMBY Ha PiBEHb CMOXMBAHHSA OOXOAIB HACENEHHs1 Ta CMOXUBYMX KpeauTiB. Ons OOCNiMKEHHS uiel
3anexHocTi gouinbHo  nobyayBaTv  OBOX(AKTOPHY €KOHOMeTpuyHy Mopenb. [obyayemo
eKCMoHeHLianbHy MoAenb 3anexHOCTi PiBHS CNOXUBAHHA HacerneHHs Bif AOXO4iB AOMOrocnogapcTts
Ta CNOXMBYMX KPEAUTIB:

Y = Eﬁg"' ﬁl'xl‘i' ﬁg'XE +u
(1)

e Y — hakTUYHI 3HaYeHHs1 pO3MIpIB CMOXXMBAHHSI TOBapIiB Ta MNOCHYr, MITH. IPH.;

X1 — haKkTUYHi 3HAYEHHs1 OX04iB 4OMOrOCnoAapcTB, MiTH. MPH.;

X2 — baKTUYHi 3HAYEHHS CMOXMUBYMX KPEAUTIB, MITH. TPH.;

po, p1, f> — HeBinOMI napameTpu Moaeni;

U — BUMagKoBa BENUYUMHA, LLIO XapakTepuaye Noxubky perpecii.
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Mo6ynoBaHa MoAernb Mae HaCTYMHWUIM BUIMAA:

_ 12,80473442 + 0,00000077-X; + 0,00000009-X.
Y=e 1 2 @
HopmoBsaHuii koegilieHT aeTepmiHauii R? nobyagoBaHoi Mmogeni fgopisHioe 0,9466, Lo cBigYnTb
npo ii BUCOKy siKicTb (kpuTepin Piwepa F= 89,60597 € cTaTUCTUYHO 3HAYUMUM).
Ons 3’AcyBaHHA CTYMEHI0 BMNMAMBY KOXHOIMO 3 (bakTopiB MpuMBEAemMO OTpMMaHy mogenb [0

CTaH4apTU30BaHOTO BUMAAY, @ 3MiHHI 4ns Takol Mogeni nosHaunmo sk Ly, t.a‘._ ,t;;: Ta OTPUMYEMO:
ty = by -ty + bty
CepeaHboKBaApaTUYHI BigXWUMEHHA _KO)KHO'I' 3MiH;|o'|' OOpPIBHIOOTh:
gy = 0,459812537
o, = 5BH912,7252
o, = 22514,18574
OTprMyeMO HaCTynHy CTaHuameso;aHy MoAen.:

ty = 0,9803 -ty +0,0044 -t,

©)

(4)

CranpapTunsoBaHi koedpilieHTU perpecii nokasyloTb, Ha $Ky 4acTUHY CBOro CepefHboro
KBagpaTUYHOrO BiAXUNEHHS 3MiHUTLCHA pesynbTaT Y, y BiANOBiAb Ha 3MiHY OKpemMoro daktopy, npwu
HEe3MiHHOMY BMIMBY iHLLIMX haKkTopiB.

AHani3dyoun oTpMMaHi pesynbTaTtv, MOXHa 3poOUTM BUCHOBOK, LLO 3MiHa OBCAriB CMOXWBYOrO
KpeouTyBaHHS Ha 1 O npusBede OO0 3MiHM piBHA cnoxuBaHHa Ha 0,0044 o. MNpwu uboMy CTyniHb
BMNIMBY CMOXMBYOrO KPeAuTyBaHHA Ha piBEHb CMOXMBaHHA 3a aHanisoBaHwi nepiof y 22 pasu
MeHLLE CTYMEeHIo BMNMBY AOXOAiB HACENeHHs.

[nsi nopiBHANbHOrO aHanidy Ta GinblW AeTanbHOro OBrpyHTYBaHHA pe3ynbTaTiB AOCHiIXEHHS
nobynyemo nBoxdakTopHy MiHiiHy Modenb ans Pecny6nikv binopychk:

V=po+ B1- X1+ - Xy +u
OTpUMyEMO HACTYMHY MoAesb:

Vv =7750,7755 + 0,7305- X, +0,3408- X, +u

(®)

(6)

HopmoBanuin koediuieHT aetepmiHauii R? nobymosaHoi mogeni gopisHioe 0,9975, WO Takox
CBig4MTL Npo i BUCOKY siKiCTb (kpuTepin Piwepa F=1981,612 € CTaTUCTUYHO 3HAYUMUM).
CepeaHboKBaApaTUYHI BigXWUITEHHA KOXHOI 3MiHHOT JOPIBHIOIOTh:

gy = 189719,8175
gy = 200279,3569
gy = 128344,2902

CraHgapTusoBaHa Mo4ernb Mae Bua;
ty =07712-t; +0,2306 -t @)

CniBcTaBneHHs cTaHAapTM3oBaHMX KoedilieHTiB perpecii Bkasye, Wo CTyniHb BNMAMBY AOXO4iB
pomorocnogapcts Pecnybniku binopyck nuwe y 3,34 pasu nepeBULLyE CMOXUBYE KpeauUTyBaHHS.
To6To B YKkpaiHi BNNIMB 4OX04IB 4OMOroCcnoAapcTB Ha piBeHb croxuBaHHsA B 1,27 pasn Ginblue HixX B
Pecny6niui Binopychk, a BB CNOXMBYOro KpeanTyBaHHsS B 52 pa3u meHLwe.

BucHoBku. Cnvpatoumcb Ha NPOBEAEHUI aHani3, MOXHa 3pobuTy BUCHOBKM, LLO MOYMHAKYM 3
2016 poKy nNpOCTEXYETLCH 30iMbLIEHHA CXUMNBHOCTI HaceneHHs YKpaiHu [0 CrOXWBYOro
KpeouTyBaHHS. HaceneHHsa nparHe nogonaty Hacnigkn iHprsAUii Ta BUKOPUCTOBYE CMOXWBYI KpeanTu
ONs NMOKYMNKX TOBapiB Ha TpMBanui Yac. Y CBOK 4Yepry, BiAMnoBiAHi KpeauTHI 3000B’s3aHHS, Ha HaLwl
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nornsia, obymMOBNIOWTE MiABULLEHHS EKOHOMIYHOI aKTMBHOCTI HAacerneHHsi, Lo B3arasni cnpusie
€KOHOMIYHOMY 3pPOCTaHHI0 KpaiHW. TakuM YMHOM, GaHKIBCbKOMY CEKTOpY HeobXigHO NMpoaoBXyBaTh
pO3LUMPIOBATM CBOK KPEAMTHY EKCMaHCilo 3a paxyHOK BBEOEHHSA HOBUX OaHKiBCbKMX NMPOAYKTIB Ta
nocnyr Ta npauioBaTv y Hanpsmi NigTPYMaHHA CNpUATIMBOrO CTaBMEeHHst A0 OaHkiBCbKoi cdepu
HaceneHHs YKpaiHu. Ha Haw nornsg, 3anpornoHoBaHa €KOHOMETPUYHa MoAefb 3anexHOCTi piBHA
CMOXMBaHHA Bif, CMNOXWBYOrO KpeauTyBaHHA Ta OOXOAiB AOMOrocnogapctB Aactb 3Mory GaHkam
ONTMUMI3yBaTW CBOK KpeaWUTHY eKcnaHcito Ta obrpyHToByBaTW MPOrHO3HI 3Ha4YeHHs po3MmipiB
CMOXMBYUX KPEAUTIB.
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KOMMMNEKCHA OLIHKA E®EKTUBHOCTI IHTEPHET-MAI'A3UHIB B
ENEKTPOHHIN KOMEPUII

Po3rnsaHyTo npobnemy KOMMNMeKCHOi OLiHKM edheKTUBHOCTI enekTpoHHOI po3apibHoi Toprieni B E-komepuii,
sika gaBana 6 MOXNMBICTb OOCMIAHWMKY 3poGUTM Halbinbll 3aranbHi BUCHOBKM NPO CTaH TEXHOJOrYHOI Ta
€KOHOMIYHOT ed)eKTUBHOCTI POBOTU iHTepHeT-mara3vHy. [okasaHo, WO BUKOPWUCTAHHS MpU LbOMY TpaauuinHux
NOKasHWKIB ePEKTUBHOCTI TOpPriBMi € AOCUTb TPYAOMICTKMM i BMMarae nowyKy Ta aHanidy 3HayHOI KifbKOCTi
BMXIOHWX [OaHWX, a TaKoX 3aCTOCYBaHHSA LUMPOKOrO CrEKTPYy MEeTOAiB PO3paxyHKy. 3 MeTOK MNpoBeAeHHS
KOMMMEKCHOI  OUiHKM  edEeKTMBHOCTI  iHTePHET-Maras3viHiB  3arpornoHOBAHO  3aCTOCYBaHHA  cneumndivHmX
TEXHOIMOTIYHNX MOKa3HWKIB epeKTUBHOCTI, siki 6e3anocepeaHbO XxapaKTepuayrTb TEXHOSOTIT ENeKTPOHHOro GisHecy
K HancydacHiwy dopmy o6CrnyroByBaHHS MOKYMUiB 3aBAAKM OCOBNMBOCTSAM i OpraHi3auiiHOro, TEXHI4YHOro,
MPOrpaMHoro Ta TEXHOMOrYHOro 3abeaneveHHs. Po3paxyHoK iHTerpanbHOro nokasHuka epekTMBHOCTI 3A4iINCHEHO
Ha OcHoBI kpuTtepito LLepaaHi.

lMpoBegeHo aHamis crneundivyHMX MOKasHWUKIB, BBedeHVX LlepaaHi, a Takox po3rnsHyTO nigxoau Ta
0CcobnmMBOCTI iX BM3HAYeHHs W OuiHKM. HagaHo psa pekomeHdauii WoAo peanisauii KOMNIEKCHOro migxody Ao
KiNbKICHOT OLiHKM €eKOHOMiYHOI edekTUBHOCTI E-komepuii Ha nignpuemctBax po3apibHOI TopriBni Ha OCHOBI
iHTerpanbHoro kputepito LlepaaHi. BukoHaHO MNOPIBHAMBHY OUIHKY TEXHOMOMYHUX MOKa3HWKIB edeKTUBHOCTI
OOBINbHO BMOpPaHUX €NeKTPOHHMX iHTepHEeT-Mara3vHiB NiANPUEMCTB, Siki BEAyTb CBOK AiNbHICTb y cekTopi B2C
€neKTPOHHOI KoMepLii B YKpaiHi.

3a pesynbTatamu MOPIBHANBHOrO aHamnidy Ansi KOXHOrO BWOPAHOro iHTEpHEeT-mara3vHy BU3HAYEHi
crneundidHi nokasHukn kputepito LepaaHi, a TakoXk po3paxoBaHi 3HAYEHHS iHTErpanbHUX MOKA3HMKIB, siKi He
nuile BU3HaYaloTb NMOTOYHY KOMMMNEKCHY TEXHOMOTiYHY Ta EKOHOMIYHY e(DEKTUBHICTb KOXHOTIO iHTEPHET-MarasuHy,
a N BKasylTb Ha MOXMMBI LNSAXM iX NiABULEHHS. Ha OCHOBi mpoBefeHuX AocnifkeHb anpoboBaHO psf
NPaKTUYHUX PekoMeHAaUin LWOAO KOMMIEKCHOI KiflbKICHOI OLiHKM €eKOHOMIYHOI edeKTMBHOCTI 3acTOCyBaHHA
CUCTEM eNEeKTPOHHOI koMepLii Ta poboTy iHTEPHET-MarasuHiB, ki MOXyTb OyTK 3anponoHOBaHI 4O 3aCTOCYBaHHS
y NpaKTUYHin disneHocTi nignpvemcTs E-komepuii cermenTy B2C.

KnroyoBi cnoBa: enekrpoHHa KoMepLisi, iHTepHeT-mMarasuH, NokasHuku eeKkTMBHOCTI, kpuTepin LLepaaHi.

JEL Classification: C13, C52, C89, D61.
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COMPLEX EVALUATION OF THE EFFICIENCY OF ONLINE STORES IN
ELECTRONIC COMMERCE

The problem of comprehensive assessment of the effectiveness of electronic retail in E-commerce, which
would allow the researcher to draw more general conclusions about the technological and economic efficiency of
the online store is considered. It is shown that the use of traditional indicators of trade efficiency is quite laborious
and requires the search and analysis of a significant amount of source data, as well as the use of a wide range of
calculation methods. In order to conduct a comprehensive assessment of the effectiveness of online stores it was
proposed to use specific technological efficiency indicators that directly characterize e-business technologies as a
modern form of customer service due to the features of its organizational, technical, software and technological
support. The calculation of the integral indicator of efficiency is carried out on the basis of the Sherdani criterion.
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The analysis of specific indicators introduced by Sherdani was carried out, and the approaches and
peculiarities of their definition and assessment were considered. A number of recommendations on the
implementation of an integrated approach to quantifying the economic efficiency of E-commerce at retail
enterprises based on the Sherdani integral criterion is provided. Comparative assessment of the technological
performance indicators of arbitrarily selected electronic online stores of enterprises conducting their activities in
the B2C e-commerce sector in Ukraine was carried out.

According to the results of a comparative analysis for each selected online store, specific indicators of the
Sherdani criterion were determined, and the values of integral indicators were calculated, which do not only
determine the current complex technological and economic efficiency of each online store, but also indicate
possible ways to improve them. On the basis of the studies conducted, a number of practical recommendations
were tested on a comprehensive gquantitative assessment of economic efficiency of using e-commerce systems
and online stores, which can be proposed for the use in the practice of E-commerce enterprises in the B2C
segment.

Key words: e-commerce, online store, performance indicators, Sherdani criterion.
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KOMMNEKCHASA OLIEHKA 39®®EKTUBHOCTU UHTEPHET-MAIA3BNHOB
B 3JIEKTPOHHOU KOMMEPLIUA

PaccmoTpeHa npobnema KOMMMEeKCHOM OLEeHKM 3PEKTUBHOCTY 3IEKTPOHHOW PO3HWYHOWM Toprosnn B E-
KOMMepLuu, koTopas AaBana 6bl BO3MOXHOCTb uccrnegoBatento caenatb 6onee obuine BbIBOAbl O COCTOSHUM
TEXHOMOMMYECKON U 3KOHOMMYECKOM 3EKTUBHOCTU  paboTbl  UHTepHeT-marasuHa. [lokasaHo, 4TO
UCMOMb30BaHME MpW 3TOM TPaAMLMOHHBIX MNokasatenen 3pdeKTUBHOCTM TOProBnM SBMAETCS [AOCTaTO4HO
TPyOOeMKUM 1 TpebyeT nomcka u aHanusa 3HauMTENbHOrO KONMMYECTBa UCXOOHbIX AaHHbIX, @ Takke NpuMeHeHus
LLIMPOKOrO cnekTpa Metodos pacyeTta. C uLenblo NPOBEAEHUS KOMMIEKCHON OLEHKN 3EKTUBHOCTN MHTEPHET-
MarasuHOB MPEANOXEHO MpPUMEHEHME Ccrneunduyecknx TEXHONMOrMYeckux mnokasartenen 3ddeKTMBHOCTH,
KOTOpble HENOCPEACTBEHHO XapaKTepu3yloT TEXHONOMM 3MNEKTPOHHOrO OGu3Heca Kak COBpPEMEHHYK opMy
obcnyxmBaHus nokynatenen 6narogaps 0COGEHHOCTSIM ee OpraHn3aUMOHHOIO, TEXHUYECKOro, NPOrpamMMHOro u
TexHornornyeckoro obecneveHns. PacyeT nHTerpanbHOro nokasatens aphekTMBHOCTA OCYLLECTBIIEH HA OCHOBE
kputepus LLeppaHu.

MpoBeaeH aHanma cneundunyecknx nokasatenen, BBedeHHbIX LLiepaanu, a Takke paccMOTpeHbl NOAXoabl U
0COBEHHOCTU KX OMpeAeneHus u oueHku. [NpedocTaBneH psa pekoMeHJauvn no peanu3auuy KOMMIEKCHOro
nogxoda K KOMUYECTBEHHOW OLEHKE 3KOHOMUYEeckoW 3ddekTMBHOCTM E-komMmepuum Ha npegnpusTusix
PO3HWYHON TOProBMNM Ha OCHOBE WHTerpanbHoro kputepusi LlepaaHun. BbinonHeHa cpaBHWTEnbHas oueHka
TEXHOMNOIMYECKNX Mnokasatenen 3PdeKTUBHOCTM MPOU3BOSbHO BbIOPAHHBLIX 3MEKTPOHHBIX MHTEPHET-MarasnHoB
npeanpusiTUiA, BeAyLLMX CBOK AeSATENbHOCTh B cektope B2C anekTpoHHOM koMMepLumn B YKpanHe.

Mo pesynbTaTtam CPaBHUTENbLHOrO aHanmusa ANA KaXAoro BblIOPaHHOrO MHTEpHeT-mMarasnHa onpefeneHbl
cneuudunyeckne nokasatenu kputepus LlepgaHun, a Takke paccuutaHbl 3Ha4YE€HUS UHTErpanbHbIX Nokasartenen,
KOTOpPblE HE TOJNIbKO OMNPEeAenstoT TEKYLLYI0 KOMMIEKCHYI0 TEXHOMOMMYECKYI Y 3KOHOMUYECKYHD 3((EKTUBHOCTD
KaXKgoro MHTEepHeT-Mara3vHa, HO M yKasblBalT Ha BO3MOXHbIE MyTW WX MOBbIWEHNs. Ha ocHoBe npoBeAeHHbIX
nccrnenoBaHvMn anpobupoBaH psi, MPaKTUYECKMX PEKOMEHAAUMN MO KOMMMEKCHOW KONMMYECTBEHHOW OLIEHKe
3KOHOMUYECKON 3PPEKTUBHOCTU NMPUMEHEHUS CUCTEM INEKTPOHHON KOMMEepLUK U paboTbl MHTEPHET-Maras3mHoB,
KOTOpble MOryT ObITb MPeasIoXeHbl K NMPUMEHEHWNIO B MPAKTUYECKON OeSATENbHOCTU Npeanpuatuin E-kommepuun
cermeHTa B2C.

KniouyeBble cnoBa: anekTpoHHas KOMMEpLUS, MHTePHET-MarasunH, nokasarenu aeKTUBHOCTU, KpUTEPUIA
WepaaHu.

JEL Classification: C13, C52, C89, D61.

MoctaHoBka npo6nemn. OcTaHHIM YacoMm Mg BMNAVBOM iHTEHCMBHOIO PO3BUTKY HayKOBO-
TEXHIYHOro nporpecy, iHHOBaLiMHUX Ta iHPOPMAaLINHO-KOMYHiKaUiMHUX TEXHOMNOrIN, a TaKoX NOCTINHO
3pOCTalOHOro 3Ha4veHHs Mepexi IHTepHeT, Bce Ginblly ponb BigirpatoTb €nekTpoHHWUi GisHec Ta
€eneKTpOoHHa KoMepLisi, O 3YMOBJIEHO iX YCMiLLHUM BUKOPUCTaHHAM Y CBOIN €KOHOMIYHIN OisnbHOCTI
pisHMMU rocnogapitoounmn  cy6’ektamu. YkpaiHa Sk MOBHOMPABHWUWA YNEH CBIiTOBOI CRiNMbHOTU
MOBMHHA BYaCHO pearyBaTW Ha HOBi BUKIMMKM CTPIMKMX 3MiH E-komepuii ans 6Ginbw edhekTMBHOro
(DyHKUIOHYBaHHS y rmobanbHOMY cepefoBWLLi, BUKOPUCTOBYKOYM NpU LbOMy GaraTopiyHui OOCBig
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BMCOKOPO3BMHEHMWX KPaAiH Y AaHill ranysi enekrpoHHoro 6isHecy. Y ToMy uncni HeobxiaHO BUPILNTY i
PS4 MEeToAOMOorYHUX Ta TEOPETUYHUX NUTaHb, LLO NOB'A3aHI 3 KOMMIEKCHOK OLIHKOK edeKTUBHOCTI
LisnbHOCTI y Ui cdepi. Y 3B'A3KY 3 UMM akTyarnbHOW € npobrnema yaoCKOHaneHHs MeTofiB Ta
nigxo4iB 4O KOMMIEKCHOI OLiHKM edeKTUBHOCTI eneKTpoHHOI po3apibHoi Toprieni B E-komepuii sk
HanBinbLL MNOLLIMPEHOro BUAY TOProBOi AiANbHOCTI y cdepi eNeKkTpoHHOro GisHecy.

AHani3 ocTtaHHix pocnimkeHb i nyb6nikauin. Mpobnemn aHanisy edeKkTUBHOCTI cucTem
€NeKTPOHHOI TOPriBMi AOCNifpKyBanucb B poboTax K 3apybikHMX, Tak i BITYNSHAHUX BYEHUX. Mpwu
ubomy edekTUBHICTb E-komepuii posrnggaeTbca aBTopaMu K NPaBWio 3 TOYKM 30pY CyyYacHWX
iHpopMaLiiHO-KOMYHIKaUIMHUX TEXHOMOrin Ta iX 3anpoBafXEHHs B KOMEPUiNHY AisnbHICTb
nignpvemctB. KpiMm TOoro, y OGinblIOCTi BMNagkiB aHanisyBanucs OKpeMi TpaauuiiHi NMOKa3HMKK
eeKTMBHOCTI, B TOM Yac Konu ans ob'eKTMBHOI OLjHKM HeobxigHa KOMMneKcHa MeTOAuKa aHamnisy
edekTMBHOCTI nignpuemcTtB E-TopriBni, ska 6 gossonuna cdopMyBaTu yABMEHHA MPO 3aranbHi
TeHOeHUil ix aianbHocTi. OgHak BUKOPUCTAHHA NPWU LbOMY TPaAMUiIAHUX MOKa3HUKIB €dEeKTUBHOCTI
TOPriBNi € 4OCUTb TPYAOMICTKAM i BUMarae noLuyky Ta aHanidy 3Hau4HoI KinbKOCTi BUXiAHWX OaHUX, a
TaKoX 3aCTOCYBaHHS! LLIMPOKOrO CNEKTPY MeTOAIB PO3PaxyHKY.

Okpemi gocnigHukm (Anonui & iH., 2013) po3kpuBaloTb iCHYHOYI MiIAXOAM OO KOMMIEKCHOT OLLHKN
edeKkTMBHOCTI AianbHocTi y cdepi E-komepuii Ha OCHOBI psAAYy TEXHOMOMYHUX MOKA3HWUKIB, a TaKoX
LWMAXOM poO3paxyHKy iHTerpanbHuMX nokasHukiB edektuBHocTi (KpytoBa, 2011). OpHak, 6GinbLu
rmmbokoro JocnigkeHHst notpebye [OCUTb 3HAYHWMIA OBCAr HaranbHUX MNUTaHb LWOAO0 ManbyTHIX
cneundiyHnX ocobnuBoCTEl Ta BU3HAYaNbHUX TEHOEHLIiA MOAAnbLIOro po3BUTKY Ta KOMIMIEKCHOT
OUiHKM edheKTMBHOCTI eNEKTPOHHOT KOMepLii y cBiToBoMy MacwwTabi Ta B YkpaiHi 3okpema. 3okpema,
BaXXNMUBMM € MOLWIYK Ta 3aCTOCYBaHHHA TaKWX METOAIB KOMMMEKCHOI OUiHKWM edeKTUBHOCTI, Ak 6
BKa3yBanyM Ha MOXNUBI WNAXM i NIOBULLEHHSI, @ TakoX Ao3Bonanu 6 nopiBHOBaTU MixX COOOH
pesynbTaTh AiSnbHOCTI Y cdepi enekTpoHHOI KoMepuii NignpuemcTB, WO YHKUIOHYIOTb B ii Pi3HMX
PUHKOBUX CErMeHTax.

MerTa cTtaTTi, 3aBAaHHA gocnigxeHHsA. MeTolo OCNiOKEHHS € aHani3 iCHYIUNX Ta BUSBNEHHS
NepcnekTMBHMX METOAMK KOMMSEKCHOT OLiHKM e(EeKTUBHOCTI AisnbHOCTI B cdepi enekTpoHHOI
KoMepuii, Lo BkadyBanM 6 Ha MOXMMBI LUNSAXU MiABULLEHHSI i TEXHOMOrMYHOI Ta EKOHOMIYHOI
e(eKTUBHOCTI.

BignosigHo po mMeTn gocnigxeHHA B poboTi Oynu noctaBneHi Ta BUpiLyBanucs HacTyMHi
3aBAaHHA:

— pocnignTtu icHytodi MeToaukv Ta npobnemu aHanisy 1 ouiHkM edPEeKTUBHOCTI OisNbHOCTI Y
chepi enekTpoHHOI KoMepLii;

— NPOBECTU KOMMSEKCHY OLiHKY TEXHOMOrYHOI Ta EeKOHOMIYHOI edEKTUBHOCTI iHTEepHeT-
MarasuHiB i3 3aCTOCYyBaHHSIM crneumdiyHMX Ta iHTerpanbHOro NoKasHUKIB epeKkTUBHOCTI;

—  po3pobuUTK MpaKTUYHI pekomeHaaLii Woao KOMMIEKCHOI OLHKM €KOHOMIYHOT e(DeKTMBHOCTI
3aCTOCYBaHHA CMCTEMW ENEKTPOHHOI KomepLii y cdpepi po3gpibHoi Toprismi.

OCHOBHi pe3ynbTaTu AochiAXeHHsA. BpaxoByoun BIUCOKY NONYMSPHICTb Ta TEMNU PO3BUTKY Y
CBiTi Ta B YKpaiHi cuctemun E-komepuii tuny B2C, Hawbinbw akTyanbHUM € [OCHimXEeHHS
ocobnuBocTen aHanisy  po3paxyHKy MOKa3HMKIB TEXHOMOrYHOI Ta EKOHOMIYHOT e(PEKTUBHOCTI came
Ha NpuvKNazi enekTpPoHHOI po3apibHOT TOPriBMi i3 3aCTOCYBaHHAM iIHTEPHET-MarasuHiB.

Bigomo, wo npu BuBOpi cuCTeMU MOKa3HMKIB ANA OLUiHKM MNeBHOI (hopMy KOMEpLinHOT
isnbHOCTI 3acTOCOBYOTh ABa Niaxoau (BuwHskos & Jlonkosuy, 2009):

1) BUKOPUCTaHHSA TPaAMULINHMX NOKA3HMKIB edPeKTMBHOCTI TOPriBMi, LLO BUMarae OLiHKU CTyNeHst
BMNIUBY Nepexoay TpaamuinHoro 6isHecy A0 LMX MOKa3HWKIB Yy cdepi eNeKTPOHHOI TOPriBIi;

2) nowyk HOBMX, cneundivYHNX NokasHWKiB edpeKTUBHOCTI, siki 6e3nocepeiHbO XapakTepuayoTb
TexXHomnorii enekTpoHHoro 6i3Hecy, WO B pagi BUMNagkiB pobuTb HEMOXIUBUM  BU3HAYEHHS
e(eKTUBHOCTI OKPEMUX KOMEPLLIHMX onepaLin.

LWono nepworo nigxogy, TO 3a pesynbTataMu NPoBefAeHuWx y poboTi AocnigkeHb MOXHa
3pobuTM BUCHOBOK MPO Te, WO Ha AaHMM 4ac iCHye AOCTATHbO BerMKa KiNbKiCTb MOKA3HWUKIB Ansi
OLJiHKM eKOHOMIYHOI edbekTnBHOCTI E-komepuii y cektopi B2C, 6araTto 3 skux girypytoTb Takox i npu
OUiHUi edeKTMBHOCTI TpaauuiiHOi po3gpibHoi TopriBni. B TOM e 4Yac KOMMMeKkcHa oOuiHKa
edektuBHOCTI E-komepuii, sika gaBana 6 MOXMMBICTb AOCMIOHWKY 3p00OMTU Hanbinbll 3aranbHi
BWCHOBKM MPO CTaH €KOHOMIYHOI ePeKTUBHOCTI eNEeKTPOHHOI TOpriBni nignpuemcTsa, nNpu LUbOMY
4YacTo € AOCUTb TPYOOMICTKOK i BUMarae NOLLyKy Ta aHanidy 3Ha4yHoi KifbKOCTi BUXiOHMX OaHuX, a
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TaKOX 3aCTOCYBaHHS! LUMPOKOrO CMEKTPY MEeTOAiB pO3paxyHKy MOKa3HWKIB, iHKonM 3 noTpeboio B
[OLaTKOBMX BUTpaTax.

[o Toro X He iCHye €AMHOro yHiBepcanbHOro nigxody A0 KOMMIEKCHOI OUIHKW eKOHOMIYHOT
€(EeKTMBHOCTI Ha OCHOBI TPaAMUiMHWX MOKa3HUKIB, SkuiA OV [gaBaB MOXNMBICTb BMKOHYyBaTu
afleKkBaTHWUIA NOPIBHANBbHWUIA aHani3 edeKTMBHOCTI poboTu nignpuemcte E-komepuii, 0cobnvBo konu
BOHW NPaLoOTb Y Pi3HUX CerMeHTax enekTPOHHOro PWHKY po3apibHoi Toprieni. Ti X MeToaun, AKi
NPOMOHYIOTLCA (IHTErpoBaHi ycepeaHeHi NOKa3HWKM Ha OCHOBI X PEUTUHTIB, MiHIMi3aLis BigXUNeHHs
iHTerpoBaHMX MNOKa3HUKIB BiA OMTUMarnbHUX 3HAYeHb TOLO), He 3af4OBOSIbHATL Y MOBHIN Mipi
BMMOram iHopmauinHOi eKOHOMIKM.

Y 3B’A3KYy 3 UMM BaXKIMBUM € AOCMIOAXEHHS Npobnem 3acTtocyBaHHSA APYroro nigxody Ha OCHOBI
cneundiYHNX NOKa3HWUKIB €PEeKTUBHOCTI, SKUIA, Ha Hawly AyMKY, € Oinbl AieBMMM y BUNAAKy aHanisy
Ta OUiHKM edEKTUBHOCTI AiSnNbHOCTI came y cdepi enekTpoHHOoi komepdii. MNpy UboMy ocobnuse
3HaYEHHs Mae BU3HAYEHHSA psdy TEXHOMOIMYHMX MOKa3HMKIB (KpUTepiiB) edpeKTUBHOCTI, cepen SKuX
HambinbL BaXNUBUMW €. piBEHb 3PYYHOCTI  iHTepdpency iHTepHeT-marasvHy, LIBUAKICTb
3aBaHTaXEHHs CTOPIHOK Ta X ajanToBaHiCTb [0 MOBINbHUX NPUCTPOIB, 30BHILIHIM BUIMSA Ta
iH(POPMaTMBHICTL CTOPIHOK, HAasABHICTb CUCTEMM MOLUYKY HeoOXigHoi iHdopMmauii npo ToBapu i
nocnyru (3 MOXMUBICTIO COPTYBaHHA 3a PisHUMK napameTpamu), iHopMaLinHa NiaTprMKa NoKynus
(3a monomoroto ocobuctux 3acobiB 3B'A3ky abo posginy FAQ), npocTtoTa npouenypu 3amMOBIEHHS
ToBapy, GaraToBapiaHTHICTb i 3pYYHICTb BMKOPUCTAHHS CUCTEM OMnaTtu 1 JOCTaBKW, MOXIMBICTb
BiJCTEXEHHS CTaTyCy 3aMOBMEHHSs, HAsABHICTb Ta AKICTb 4OOATKOBMX NOCIYr i CEPBICIB iHLWe.

JocnigxeHHs nokasanu, Wo B SIKOCTi NPUMAHATHOrO Ta AieBOro nigxogy OO KOMMEKCHOro
OLiHIOBAHHA EKOHOMIYHOT eeKTUBHOCTI AianbHOCTI y cdepi enekTpoHHOi komepuii cektopy B2C
MOXHa 3anpornoHyBaTu [0 3aCTOCYyBaHHSA PO3PaxyHOK iHTerpanbHOro nokasHuka eekTUBHOCTI, L0
BM3HavaeTbCs 3a metoamkoto A. Weppani (Lepaanu, 2008), abo 3a Tak 3BaHuM kpuTepiem LLepaaHi.
Jdanuni iHTerpanbHW MOKa3HWK MICTUTb Hambinbll Baxnvei cneuudivHi NOKasHWKKU-iHgukaTopn 3
ypaxyBaHHsIM CaMWX OCHOBHMX TEXHOJOMYHMX XapaKTepucTuk poboTtu cuctem E-komepuii Ta
iHTepHeT-MarasuHy TOro 4v iHWoro nignpuemcTsa. Y pesynbTarti, 3acTocyBaHHA KpuTepito LepaaHi
Aa€ MOXNUMBICTb OTpMMaTh Binblu 06’eKTUBHY iHdOpMaLito Npo poboTy iIHTEPHET-MarasuHiB LLUMSIXOM
KOMMMEKCHOro aHaniay, NopiBHSAHHA Ta NPOrHO3yBaHHS X EKOHOMIYHOT ePEKTUBHOCTI.

Ha ocHOBI BUKOPUCTaHHA YMOB YHIKanbHOCTI i HE3aneXHOCTi iCHYBaHHs cneumdivyHmnxX KpuTepiis,
LWepoaHi Bpmanoca cdpopmynioBatM  AEB'ATb  TaKUX TEXHOMOMYHUX  KPUTEpPIiB  €KOHOMIYHOT
e eKTUBHOCTI iIHTepHeT-MarasuHy, ski npueeaeHi B Tabn. 1.

3HayeHHsA cneundiyHnx KpuTepiiB MoxyTb BapitoBaTucsa Big 0 o 100. Mpu ubomy iX AkiCHY
OLiHKY PEKOMEHOOBaAHO MNPOBOAMTM 3@ HACTYMHOK CXEMOM: KiNbKiICHE 3HAYeHHs KpuTepilo B
AianasoHi Big 85 pgo 100 oauHuub — «BigMiHHe», Big 70 oo 84 — «pobpe», Big 55 po 69 —
«HOpMarbHe», 00 54 — «KPUTUYHEY.

Ons Toro, wo6 oTpuMaTu 3aranbHy O6'€KTMBHY KapTUHY TEXHOMOMYHOI Ta EKOHOMIYHOI
edeKkTMBHOCTI poboTH iHTEpPHET-MarasuHy y cdepi enekTpoHHoi koMepuii cektopy B2C, BupaxeHy B
KiNbKICHOMY ekBiBaneHTi, 3aCTOCOBYETbCS BKa3aHUW BULLE KOMMIEKCHWN iHTerpanbHWn KpuTepin
ekoHoMivHOT edpekTmBHOCTI LepaaHi. Llen kputepin nosHayaeTbcss SH | pospaxoByeTbcs 3a
hopMyroto:

SH =X ,a;SC; — E W

e aj— NMToMma Bara nepLuMx BOCbMM cneuundiyHmx KpuTepiie, Ave. Tabn. 1;

SCi — i-1 cneumndivYHUn KpuTepin;

E — kpuTepin 30BHILLHLOrO BMMMBY.

[ns npvBegeHHA KOHKPETHOro mnpuknagy peanisaudii  kputepito LlepgaHi  BMKOHaemo
MOPIBHANBHY OLIHKY TEXHOMOMYHUX MOKa3HWKIB €(EKTUBHOCTI AOBINbHO BMOPaHUX €neKkTPOHHUX
iHTepHeT-MarasuHiB NiANPUEMCTB, siki BEAYTb CBO AifnbHICTb y cekTopi B2C enekTpoHHOT komepLii.
B skocTti Takmx E-marasuHiB Hamu Oynu BuOpaHi HacTymHi Tpu CaWTW iHTEpPHET-MarasuvHiB
enekTpoHikn Ta nobytoBoi TexHiku: «Lutpyc» (MHTepHeT-marasuH Lintpyc, 2018), «Anno»
(MHTepHeT-marasmnH ALLO.ua, 2018) Ta «Eldorado» (Eldorado.ua, 2018).
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Ta6bnuusa 1
CneuundiyHi KpuTepii ekoHOMiIYHOI echekTMBHOCTI E-KOMepuii
Mutoma
. Bara .
Ne 3/n HasBa kpuTepito . KopoTka xapaktepucTuka KpuTepito
KpuTepito,
%
. CTyniHb «OPYXHOCTI» iHTEpdelicy,
Kputepin y APy . . p(b Y
. OOCTYNHOCTI MEHH0 i Hagiraui,
1. KOpUCTYBanbHULIbKOI 7 . °
. 36anaHcoBaHOCTI An3alnHy BeO-
poctynHocTi (U) :
CTOpiHOK E-marasuHy
CTyniHb ocHalleHocTi E-marasunHy
2. KpuTtepin inTepaktusHocTi (/) 7 iHTEpPaKTUBHUMM (PyHKLIOHaNBbHUMM

enieMeHTamu

Micue canty E-marasvHy B penTuHrax
3. KpuTepi peneBaHTHOCTI (R) 25 3a KIM0YOBUMU COBaMu B NOLLYKOBUX
CUCTEMAX | TEMaTUYHMX KaTanorax

CTyniHb Hacu4eHocTi canTy E-marasvHy
4, Kputepin amictoBHOCTi (C) 5 TeMaTU4YHUM TEKCTOBUM i rpadpiyHUM
KOHTEHTOM

LBnakicTb 3aBaHTaXEHHS CTOPIHOK,
onTumaneHicTe JavaScript- i Flash-
00'eKTiB, LWBNAOKOAIS | NPOAYKTUBHICTb
cepBepa, HafdiiHiCTb cepaepa,
TEXHONMONYHICTb i LUBMAKICTL pob0oTH
CUCTEMM YNpPaBMiHHSA KOHTEHTOM, SKICTb
HTML-koay CTOPIHOK i KOpeKTHe X
BinoOpaxeHHs y Bcix Opay3epax

5. KpuTepin TexHonoriyHocTi (T) 13

JlosanbHicTb 0o 6peHAay, NoAnbHICTE 40
6peHaiB NponoHOBaHOI NPOAYKLUIT,
KpuTepivi nosnbHOCTI 13 HasiBHICTb CUCTEMU NOSAMBHOCTI
nokynuis (L) NOKyNUiB (GUCKOHTHI Ta GOHYCHI
nporpamu Mo KapTkamu), HasiBHICTb
6a3n NOCTIHWUX KNIEHTIB
OnepaTuBHICTb JOCTaBKM TOBapy,
[06po3nunmBicTb TeNedOHHUX
oneparopis, npodecioHaniam
ekcrnegunTopis

LUnpoTa i akicTb 3actocoByBaHoro E-
KpuTepii MapkeTUHroBoi 20 MarasmHOM MapKETUHIOBOro
akTMBHOCTI (M) iHCTPYMEeHTapito 3 MeTot
CTUMYIIOBaHHSA 36yTy npoaykuii

7. KpuTtepin cepsicy (S) 10

30BHILLHE He CNPUSITIMBE CTaHOBULLE
Ha puHKy Ta / abo B KpaiHi y Linomy:
100 BWXi[, HA PUHOK KOMMaHii-MOHCTpa,
3MiHa 3aKOHO4aBCTBa, (HOPC-MaKOpPHi
obcTaBnHM TOLWLO

KpuTepil 30BHiLLHBOro
BrnmBy (E)

[xepeno: aemopcbka po3pobka

3 MEeTOol CMpOLLEHHS BUKOHAHHS NMOCTaBfeHoi 3agadvi NopiBHANbHUI aHani3 nposoauecs 6e3
3any4yeHHs1 pecrnoHOEHTIB Ta eKcnepTiB, Nulie Ha OCHOBI BrlaCHWMX AOCHigXeHb Ta OUiHOK aBTopiB
[aHoi poboTu, AKi caMmi € KopucTyBayamy MOCMYr TMX YM iHWKX iHTEPHET-MarasuHiB, NepiognuyHo
30JMCHIOYM B HUX po3apibHi nokynku. [Ons 3pyyHOCTi CNPUAHATTA iHopMaLii TEeXHOMOriYHi
NMoKasHWKKU Ta pe3ynbTaTu MOPIBHANBLHOIO aHanisy 3a UMMy NokasHukaMu 3BegeHi B Tabn. 2.
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Tabnuua 2
Pe3ynbTaT NOPiBHANBLHOIO aHasnily TeXHOMOoriYHMX NokasHukiB E-marasuHis
TexHonoriyHumn .
Onuncy TEXHOMOTYHOro NokasHUKa
NOKa3HUK
Hassa IHTepHer- «LunTpyc» «Anno» «Eldorado»
MarasuHy

[omeHHi imeHa canTis

https://www.citrus.ua

https://allo.ua

https://eldorado.ua

PesynbTaTtit nowyky
caWnTiB y HanbinbLL
NOLUMPEHMX NOLLYKOBUX
cuctemax:

Mowykosi cuctemun Google, Yahoo!, Bing

- 3@ Ha3Bo
nignpuemcrea;

Google: Ha nepuuin
cTopiHui; Yahoo!: Ha
nepLui cTopiHui;
Bing: Ha nepuwiv cTopiHLi

Google: Ha nepwin
cTopiHui; Yahoo!: Ha
nepLi cTopiHuj;
Bing: Ha nepuui cTopiHUi

Google: Ha nepuuin
cTopiHui; Yahoo!: Ha
nepuiv cTopiHui; Bing: Ha
nepLuiv CTOpiHLi

-3a
npoaykuieto/nocnyramm
(nowykoBi 3anuTw:
«KYNUTU TenedoH»,
«KYMUTU NNaHLWET»)

Google: Ha gpyrin
cTopiHui; Yahoo!: Ha
nepLuin cTopiHui;
Bing: Ha nepLui cTopiHLi

Google: Ha nepLuii
cTopiHui; Yahoo!: Ha 5-ii
CTOPIHL;

Bing: Ha nepuui cTopiHui

Google: Ha nepLuin
cTopiHui; Yahoo!: Ha
nepuwiv cTopiHui; Bing: Ha
TpEeTi CTOpiHUi

Mpoaykuis/nocnyru
nignpuemcTs

CmapTdpoHu, HoyTOYKH,
NraHWeTn Ta akcecyapu
[0 HUX, ENEKTPOHHI KHUIW,
FOANHHWKM, NEPCOHANbHUIA
TpaHcnopT,
MynbTUMeiiHa TeXHika
iHWwe

CmapToHU, HOYTOYKM,
NnaHLWeTn Ta akcecyapu
[0 HWX, NEKTPOHHI KHUTY,
rOAVHHWKKM, NobyToBa Ta
MynbTUMeAiiHa TeXHIKa,
eneKTPOTpaHCMopT,
CaHTexHika Ta peMOHT,
napdymepist iHwe

CmapTdoHu, HOYTOYKM,
NnaHLWeTn Ta akcecyapu
[0 HuX, nobyToBa Ta
MynbTUMeAiiHa TeXHiKa,
aBTOTOBapM iHWe

IHTEHCUBHICTb Ta AKICTb
peknamu iHTepHeT-
MarasuviHis

Y couianbHux mepexax, y
Burnsai 6aHepiB Ha pi3HMX
camnTax

Y coujanbHux Mepexax, Ha
cTopiHkax nowyky Google,
y Burnsagi 6aHepis Ha
pi3HMX canTax

Y couianbHuUx mepexax, y
BuUrnaai 6aHepis Ha pisHKX
cantax

3pyyHicTb BUGOPY
TOBapy (HasiBHICTb
MOLLYKY MO CanTy,
COpTYBaHHA Ta inbTpU
TOBapiB, MOXIMBICTb
MOPIBHAHHSA BUBPaHUX
TOBapiB)

Tosap mMoxHa Bubuparu 3a
TMNoM, 6peHaoM, LiHO.
Mowyk Ha canTi HasBHUA,

ane 3anut Tpeba
dopmyntoBaTtu 6e3
NOMWIIOK; COPTYBAHHS i
hiNbTpK TOBApPIB NO Pi3HUM
XapaKkTepucTukam €;
MOXIMBICTb MOPIBHATA €

Tosap MoxHa BMbupaTu 3a
TMNOM, 6peHaoM, LiHot.
Mowyk Ha canTi HasiBHUNA;

COpPTYBaHHS i PinbTPU
TOBApIB MO Pi3HUM
XapaKTepucTVKam €;
MOXIUBICTb NOPIBHATN €
(6e3 nopiBHSAHHSA
cnisnagarymx
napameTpiB)

Tosap MoxHa BMbupaTy 3a
TMNOM, 6peHaoM, LiHOH.
Mowyk Ha canTi HasiBHUN;

COPTYBaHHS i INbTPK
TOBapIB MO Pi3HUM
XapaKkTepucTUKaMm ¢;
MOXIMBICTb MOPIBHATU €
(6e3 nopiBHSAHHSA
cnisnagarydmx
napameTpiB)

Moxnusi BapiaHTu
onnatu ToBapy

[oTiBka abo
6e3roTiBKOBUI, onnarta
KapToto B MarasuHi abo Ha
calTi, HaknageHum
nnaTexem, B pO3CTPOUKY
abo kpegut

[oTiBKa abo
6esroTiBKOBUIA, onnaTta
KapTol B Mara3uHi abo Ha
cauTi, KpUNTO BanioTo
Bitcoin

[oTiBKa abo
6esroTiBKOBUIA, onnarta
KapTo B Mara3uHi abo Ha
calTi, B po3CTpouKy abo
KpegwuT, onnara
YacTMHaMu

BapiaHTu i BapTicTb
[0CTaBKu ToBapy

B marasuHu mepexi
«LinTpyc» (6e3KoLITOBHO),
[0 BigaineHHs «Hoea
nowra» (25 rpH.), agpecHa
poctaeka no Opeci, Kuesy
Ta XapkoBy
(6e3koLUTOBHO), LIBMUAKA
poctaeka no Kuesy (2 roa.)

B marasuHu mepexi
«Anno» (6e3KoLTOBHO),
[0 BiaaineHHs «Hoea
nowTax Ta
«MwuctOkenpece»,
ajpecHa focTaBska 3
MOXIMBICTIO NiANOMY Ha
nosepx (Big 30 rpH.),
LwBMAKa focTaBka no
Kuesy (3 rog.)

B marasuHu mepexi
«Eldorado»
(6e3KoLUTOBHO), A0
BigAineHHs «Hoea nowTta»
Ta «Muct3kenpeccy,
ajpecHa gocTaska Mo BCiX
mictax Ykpainu (Big 100
IPH.) 3 MOXIUBICTIO
niauomy Ha nosepx
(6€3KoLITOBHO)

AkicTb | noBHOTA
iHdpopmaLii npo
nignpuemMcTBO Ta Moro
npauiBHUKIB; Npo
npoaykuito/nocnyru; npo
HOBMHW Ta akuii
nignpuemcTea ToLo

Onuc ToBapy AeTanbHuiA;
BCi OCHOBHI
XapaKTePUCTUKN
BigoOpaxeHi; 306paXxeHHs,
Bileo, BiAryku €;
TenedoHHe Ta OHMNamnH-
KOHCYTbTYBaHHs!

Onuc ToBapy AeTanbHuiz;
BCi OCHOBHI
XapaKTePUCTUKN
BigobpaxeHi; 306paXxeHHs,
BiAryku €; TenedoHHe Ta
OHMNalH-KOHCYNbTYBaHHS

Onuc ToBapy AeTanbHuiz;
BCi OCHOBHi
XapaKTePUCTUKN
BigobpaeHi; 306paXxeHHs,
BiAryku €; TenedoHHe Ta
OHMalNH-KOHCYNbTYBaHHS
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MpoaoBxeHHA Tabnuui 2

3aMOBIEHHSA Ta eTanmn
NOro BUKOHaHHS

— 3anoBHUTK hopmy —
[13BiHOK Bif MeHeaxepa —
Onnara ToBapy —
[ocTaBka ToBapy

— 3anoBHUTK hopmy —
[13BiHOK Bif MeHedxepa —
Onnara ToBapy —
[loctaBka ToBapy

TexHONoriYHMN .
OnuncK TeXHONOTIYHOro NoKasHMKa

NMoKa3HUK

HasBa iHTepHeT-
P «UuTtpyc» «Anno» «Eldorado»
MarasuHy
KHonka «Kynutu» — Knonka «Kynutu» — Knonka «Kynutu» —
«OcbopmuTn 3amoBneHHs» | «OopMUTM 3aMOBREHHS» | «OdOpPMUTM 3aMOBIIEHHS»

OdpopmneHHs dop dop dop

— 3anoBHUTK hopmy —
[13BiHOK MeHepkepa —
Onnara ToBapy —
[loctaBka ToBapy

MoBepHeHHs1 ToBapy

[MoBEpPHYTN YN NOMIHATH
TOBap MOXHa npotsirom 14
[OHIB 3 AaTh NOKYNKW 3rigHo
«3aKoHy Npo 3axucT npas
cnoxusava»

[MoBepHYTU YN NOMIHATK
TOBap MOXHa npoTsirom 14
OHIB 3 AaTh NOKYNKK 3rigHo
«3aKoHy Npo 3axucT npas

cnoxusada»

[MoBepHYTU YN NOMIHATK
TOBap MOXHa npoTsirom 14
OHIB 3 aTh NOKYNKK 3rigHo
«3aKoHy Npo 3axucT npas

cnoxusava»

MokasHuku IHaekcy
SIKOCTi canTiB
nignpvemcts (IAC),
aBTOPUTETHICTb CaWTiB,
piBeHb OoBipU Ta
6esneku

IAC — 4200;
aBTOPUTETHICTb JOMEHY —
50; aBTOPUTETHICTb
rorloBHOI cTopiHkM — 51;
piBeHb AoBipy — 82%
(BiAMiHHO); Be3neka Ans
aiten —86% (BigMiHHO)

IAC — 3200;
aBTOPUTETHICTb JOMEHY —
59; aBTOPUTETHICTb
rofloBHOT CTOPiHKM — 52;
piBeHb ooBipn — 87%
(BiomiHHO); Be3neka ans
aiten —88% (BigMiHHO)

IAC — 2300;
aBTOPUTETHICTb JOMEHY —
46; aBTOPUTETHICTb
rorfloBHOT CTOpiHKM — 41;
piBeHb AoBipy —71%
(nobpe); 6e3neka ans
aiten —89% (BigMiHHO)

[OunzanH canTie (an3aH
FONMOBHMX CTOPIHOK,
konip, rpacika,
nioroTUnu, WpndTH Ta
oH TOLO)

[n3anH npocTun Ta
NaKOHIYHWI, noroTun y
BEPXHbOMY NiBOMY KyTi,

oH cBiTNO-Cipnn,
KOnbopw BiQNOBIAa0Tb
OpeHay Mepexi marasuvHis
(nomapaHyeBwuii 3 6inum
TekcTom Hassn). CTunb
WpKUTY 3pyyHUiA ons
yYnTaHHS, rpadika sikicHa,
ane 6noku ToBapiB NoraHo
po3AineHi Ta 3nuBaKTbCs

[n3anH npocTun Ta
NaKoHIYHUIA, noroTun y
BEPXHbOMY IiBOMY KyTi,

oH 6inuin, konbopu

BignosigatoTb 6peHay
Mepexi MarasuHis
(4epBoHwUiA 3 6inum). CTunb
WpKndTY 3pydHUiA ans
YnTaHHs, rpadika sikicHa,
ane 6noku ToBapiB NoraHo
po3aineHi Ta 3anuBalTbCA

[n3anH npocTun Ta
NaKoHIYHUIA, noroTun y
BEPXHbOMY IiBOMY KyTi,

oH Binuin, konbopu

BignosigatoTb 6peHay
Mepexi MarasuHis
(4epBoHwuiA 3 6inum). CTunb
WpUTY AOCUTb 3pYYHUIA
ONs YuTaHHs, rpadika
sikicHa, 6rnoku ToBapis
po3aineHi

CTpyKTYypa CTOpiHOK Ta
iHTepdenc canty,
3pYYHICTb HaBirawii no
HbOMY

3pyyHuin KaTanor
npoaykuii, ogHaK MeHto

canty gpibHe Ta
po3milleHe He BAano,

3py4Ha Hasirauis.

Ha ronosHi cTopiHLi
npeacTaBneHa peknama,
pi3Hi kaTeropii ToBapis —

nigepis npogax,
iHbopmaLis Npo HasiBHI Ta
O4iKyBaHi HOBVMHKM TOBapiB,
a Takox igel woao
nogapyHkis

3pyyHui kaTanor
npoaykuii, ogHaK MeHto
CanTty npurnyLieHe ta
ApibHe, 3pyyHa HaBirauis.
Ha ronosHii cTopiHui
npeAcTaBneHa peknama,
pi3Hi kaTeropii HanbinbLL
nonynsapHWX ToBapis,
iHcbopmaLisi Npo HoBi
TOBapW, a TakoX HOBUHMU,
nopaaw, ctaTTi Ta ornaam

3pyyHuin kaTanor
npoaykuii Ta MeHto canTy,
3py4Ha Hasiraujis.

Ha ronosHii cTopiHui
npeAcTaeneHa peknama,
pi3Hi kaTeropii HanbinbLL

nonynsapH1X Tosapis,
iHdbopmaList npo cknakm,

CEe30HHI Npono3uuii Ta

akuii

HasBHicTb MOBinbHOT
Bepcii canTy Ta piBeHsb ii
aganToBaHoOCTI A0
CyYacHMX MOBINbHUX
npucTpois

HasiBHa MobinbHa Bepcis
caWTy 3 4OCTaTHLO
BMCOKWUM piBHEM
aganToBaHOCTI A0
MOGifnbHKX NpucTpois. Mae
MicLie NepeBaHTaXeHICTb
iHpopmaLieto ronosHoT
CTOPIHKM, WO NpU3BOAUTb
[0 3aTPUMKK B i
3aBaHTaXeHHi

HasBHa MobinbHa Bepcis
CalTy 3 BUCOKMUM piBHEM
aganToBaHOCTI A0
MOBifNbHUX NPUCTPOIB

HasiBHa MobinbHa Bepcis
caunTy 3 NPURHATHUM
piBHEM aganToBaHOCTI A0
MOOGinbHUX NpucTpoiB. Mae
MicLie: MepeBaHTaXeHiICTb
iHcpopmaLieto ronosHoT
CTOPIHKY, LLO NpU3BOAUTL
[0 3aTPUMKH B i
3aBaHTaXEHHi;
PO3rOPHYTUI BUA, MEHIO
KaTanory npoaykuii, wo
NPUKPMBAE 3HAYHY
YacCTWHY eKpaHy

[xepeno: aemopcbka po3pobka

Takum YumHOM,

3a OTpuUuMaHuUMK pesyrnbTaTamMu NOPIBHSNIBHOIO aHani3y TEXHOMONYHMX

NMoKasHWKIB BUOpaHUX iHTEPHET-MarasnHiB MOXHa 3pobWTU BUCHOBKU NPO MepeBaru Ta BUSBIIEHI
HeJOoniKN AaHNX iIHTepHeT-canTiB.
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[na noganbloro aHanidy Ta KinbKiCHOI OUIHKW KOMMMEKCHOI EKOHOMIYHOI edeKTUBHOCTI
AisANbHOCTI BUOpaHMX iHTEPHET-Mara3unHiB Ha OCHOBI MPOBEAEHONO BULLE OLIHIOBAHHST TEXHOIOTMYHMX
NnokasHuKiB ckopuctaemocs Kkputepiem LepgaHi. Ona uboro nonepegHbO MpoaHanizyemo Ta
BU3HAYMMO [AeB'ATb cneumndivyHUX KpuUTepiiB EKOHOMIYHOT eEeKTUBHOCTI iHTepHeT-MarasuiHy,
npvBeaeHVX BuLLe B Tabn. 1.

Kputepin kopuctyBanbHuubkoi goctynHocTi (U). B akocTi kinbkicHOi iHTepnpeTauii 3HayeHHs
KpuTepito U, Ak i Bcix iHWKX KpuTepii, 3anponoHoBaHo BukopuctoByBatu 100-6anbHy OLHOYHY
wkany. Buxoasum 3 nposedeHoro aHarnisy TEXHONOrNYHMX NOKa3HUKIB TPbOX 0BpaHnX Hamu iHTepHeT-
MarasuHiB, pe3ynbTaTu OUiHIBaHHA KpuTepito U 3 BignoBigHMMKM BMCHOBKaMM Ta KOMEHTapsmu
npvBeneHo B Tabn. 3.

Tabnuua 3
Pe3ynbTaTn NOpiBHAHHSA iHTEpPHET-MarasuHiB 3a KpUTEpPieM KOPUCTYBaNbHULIbKOI
OOCTYMHOCTI
IHTepHeT- Kputepin .
epHe putep KomeHTapi
MarasuH U, 6anu

[nszainH Beb-CcTOpiHOK 30anaHcoBaHUIN, NPOCTUIA Ta JTAKOHIYHUIA, NOroTMN
y BEpPXHbOMY NiBOMY KyTi, (DOH CBITNO-CipMiA, KONbOPW BiOMNOBIgATb
OpeHay Mepexi MarasuHiB. MeH KkaTanory ToBapiB 5oriyHe Ta
3po3yMine, ofHaK rorioBHe MeHI0 Mae ayxe ApibHui wpndT Ta HeBaane
«UmnTpyc» 80 PO3MiLLIeHHs1 Ha cTopiHUi. MpadpivHi 6nokun ToBapiB He YiTKO BiJOKPEMMEHI
OOWH Bid OOHOro, B pe3ynbTaTi 4Yoro BOHW 3nuBaloTbes. |HTepdenc
«OPYXHi», 3pyyHa HaBirauis. HasBHa MobGinbHa Bepcis iHTepHeT-
MarasvHy 3 [OCTaTHbO BMCOKUM piBHEM adanToOBaHOCTI A0 MOOBINbHMX
npucTpoiB

[nszanH Beb-cTOpiHOK 30anaHCcoBaHMIN, NPOCTUIA Ta NTAKOHIYHWI, NOroTUN
y BEPXHbOMY MiBOMY KyTi, chOH Ginui, konbopw BignosigalTe GpeHay
Mepexi marasuHiB. MeHio katanory ToBapiB noriyHe Ta 3posymine, ane
BiApasy 3'9ABNSETbCA Yy PO3KPUTOMY BUIMS4i, WO BUMMSAAE  He
«Anno» 75 rapMOHiHO. [OMNOBHE MEHI0 Ma€e HM3bKY KOHTPACTHICTb. [padidHi 6noku
TOBapiB He YiTKO BiAOKPEMIEHi OAMH Big OOHOro, B pe3ynbTaTi Yoro BOHM
3nMBaloTbCA.  IHTepdhenc «OpyxkHi», 3pyvyHa Hasirauida. HassHa
MODGinbHa Bepcia canTy 3 BUCOKUM PIBHEM aganToOBaHOCTI 40 MOGINbHUX
npucTpoiB

[nszaiH Beb-cTopiHOK 30anaHcoBaHWI, NPOCTUIA Ta NTAKOHIYHWIA, OroTun
y BepxHbOMy niBOMy KyTi, OH BinuiA, konbopu BignosiaaloTe 6peHay
Mepexi marasuHiB. MeHio katanory ToBapiB noriyHe Ta 3po3ymine, ane
Bigpa3y 3'ABMSETbCS Y PO3KPUTOMY BUIMAGi, WO BUIMSOAE He 30BCiM
«Eldorado» 90 rapMOHiNHO. [0NOBHE MEHIO Ma€E 3pYYHUI ANA YNTAHHA WPUAT Ta BAANO
po3MmilieHe Ha CTopiHui. padivHi 6rnokn ToBapiB 4iTKO BiAOKPEMIEHi
OOVWH Bif, OQHOrO Ta BUAINAKTLCA NPU HaBedeHi Muwkor. IHTepderic
«OPYXHi», 3pyyHa HaBirauis. HasBHa MobGinbHa Bepcisi iHTepHeT-
MarasuHy 3 NPURHATHUM PIBHEM afanToBaHOCTI 40 MOBINIbHUX NPUCTPOIB

[hkepeno: asmopcbka pospobka

Kputepin iHTepaktuBHocTi (I). Cepen iHTepakTMBHMX (DYHKLiIOHANbHUX €neMEHTIB  Crif
PO3PIi3HATM TOBApHiI Ta KOMYHiKaTMBHI enemeHTu. lpu UbOMYy nNUTOMa Bara NepLInX y 3HAYEHHI
KpuTepilo iHTepakTUBHOCTI cTaHoBUTb 75%, a apyrux — 25%. Toai po3paxyHok kpuTepito |
BMKOHYETBCS BiAMOBIAHO A0 HACTYNHOI hopmynu:

I=075%27_,p:+025%2  ¢c;

e pi— Lue TOBapHUN PyHKLIOHaNbHUA eNeMeHT;

Ci— KOMYHIKaTUBHUIN (PYHKLiOHaNbHNA eneMeHT.

Pe3ynbtaty aHanisy iHTEpakTUBHUX enemMeHTiB obpaHux Hamu iHTepHeT-marasvHiB Ta
po3paxyHKy 3Ha4eHb KPUTEPIto IHTEPaAKTUBHOCTI | ANa HUX NpeAcTaBneHi B Tabn. 4.
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Tabnuusa 4
3BeAeHa Tabnuus 3Ha4YeHb (pyHKLiOHaNbHUX eNIeMEeHTIB Ta KpUTepito iHTePakTUBHOCTI
DyHKLiOHANbHI 3HayveHHs DYHKUiOHaNbHUX eneMeHTIiB/kpuTepito, 6anu

enemeHTu/KpuTepin «UuTpyc» «Anno» «Eldorado»
p: 20 20 20
D2 20 20 20
ps 20 20 20
Pa 0 0 0
Ds 10 10 10
Ds 10 8 8
pz 5 5 5
C1 50 50 50
[ 20 15 5
C3 5 15 15
Cs 0 0 0
Cs 5 5 5
| 83,75 83,5 81

[keperno: asmopckka po3pobka

Kputepin penesaHTHOCTI (R). [Npy po3paxyHKy KpUTepilo peneBaHTHOCTI Cnig BpaxoByBaTW ABi
CKNagoBi — PEWTUHr iHTEepHEeT-mara3vHy B MOLUYKOBMX CUCTEMAxX i B TEMATUYHWX KaTarorax, 3
nuTomoto Baroto 6/7 i 1/7 signosigHo. ToAi po3paxyHOK KpuTepito peneBaHTHOCTI R cnig npoBoanTn
3a popmynoto: !

R = + ,
?Z?zlba'q{ 7 Z}il djkj

Ae bi— ycepegHeHa nuTomMa Bara noLuyKOBOi CUCTEMU;

gi — ycepeaHeHVUIn PEWTUHT iHTEpHET-MarasvHy 3a KI04YOBUMW CoBaMy B AaHili MOLUYKOBIW
cucTemi;

dj— ycepenHeHa nMToMa Bara TeMaTU4YHOrO KaTanory;

ki — ycepegHeHWW pEenTUHr iHTepHeT-mMarasvHy B [AaHOMy TeMaTU4HOMY KaTamnosi, LWo
pO3paxoBYETbLCA aHarnoriyHo qj;

N — KiNbKiCTb NOLLIYKOBUX CUCTEM, LLO aHarni3yeTbCs;

M — KinbKiCTb TEMaTUYHUX KaTanoris, WO aHanisyeTbCs.

Micna npoBeAeHHss HEOOXiOHMX PO3paxyHKiB Ha OCHOBI MOLUYKOBMX pe3ynbTaTiB Hamu Oynu
OTpUMaHi HaCTynHi 3HAYeHHA KpuUTepilo peneBaHTHOCTI R  Ana  iHTepHeT-marasuHiB, LWO
aHanisytoTtbecs: «Luntpyc» — R=76, «Eldorado» — R=74, «Anno» — R=69.

Pe3ynbTaTy ouiHIOBaHHS HACTYNHUX 5-TW KpUTepiiB Anst obpaHux iHTepHeT-marasvHis, a came —
kpuTepito 3mictoBHOCTI (C), kpuTepito TexHonoriyHocTi (T), kpuTepilo nmoanbHOCTI mokynuis (L),
KpuTepito cepsicy (S) Ta KpuTepito MapKeTUHroBOi akTMBHOCTI (M) npuBeneHo, BignoBigHO, B
Tabn. 5-9.

Cnig 3as3HauiTi, WO NpW aHanisi Kputepito cepsicy S My BpaxoByBanu BiAryks MOKynuis
M. XapkoBa npo poboTy BubpaHux iHTepHeT-mara3uHis 3a nepiog 2014-2018 pokie Ha nopTani (Bce
ueHbl. Xapbkos, 2018). Mpu ubomy 3a OCHOBY Oyno B3SiTO MPWMYLUEHHS Npo Te, WO GinbwicTs
NoKynuiB, SKi HE 3anuLLMNK CBOI BiArykW, 6ynu 3agoBoONeHi HagaHMMKM NOCIyramu.

Tabnuua 5
Pe3ynbTaTy NOpPiBHAHHA iHTEPHET-Mara3vHiB 3a KpUTEpieM 3MiCTOBHOCTI
IHTEpHeT- Kputepii C, KomenTapi
MarasuH 6anu
Be6-caiiT MiCTUTb HOBMHM, LLIO MOCTINHO OHOBIIOKTLCS, @ TakoX iAel Woao
«Unpyc» 80 BMBOpy nogapyHkiB. Ha canri npauioe «Uutpyc Akagemis» ANs BUBYEHHS
MOXIMBOCTEN Cy4acHWX ragxeTiB 3a okpeMy nnaty. HasBHi iHCTpyKuii Ansa pisHnx
NpWCTPOIB, OAHAK BiACYTHI TeMATWUYHi CTaTTi Ta Nopaaw Wwodo B1oopy ToBapis
«ANMNo» 75 Be6_—cal7|T MICTUTb Ho_BMHM, o ﬂOCTi.I?IH.O OHOBI'I}OI?TbCFI, a Ta.KO)K TemMaTu4Hi cTaTTi
Ta Bigeoornsay MobinbHUX NPUCTPOIB | LMGPOBOT ENEKTPOHIKK
«Eldorado» 40 Be6-cant nepe,q6a_l-|ae Mo>Kn|/|BiCT_b ﬂi,ElﬂVICK.I/I Ha HOBMHMK, aKujii Ta OCTaHHi
HaAXOMKEHHS. |HLi enemMeHTn 3MiCTOBHOCTI BiACYTHI

[hxeperno: aemopcbka po3pobka
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Tabnuusa 6
Pe3ynbTaTti NOpiBHAHHA iIHTEPHET-MarasvHiB 3a KPUTEPIEM TEXHONOTIYHOCTI iX cauTiB
IHTepHeT- Kputepin T, KomeHTapi
marasuH 6anu
«UuTpycy 90 CTOpiHKM 3aBaHTaXyTbCS LLUBMAKO, KOPEKTHO BiobpaxyroTbes y BCix bpaysepax,
Mae Micle HagilHicTb Ta cTabinbHicTe poboTn canty. Cnnunsatodi BikHa BiACYTHI
CTOpiHKM 3aBaHTaXyOTLCA HaWLLBUALLE, KOPEKTHO BifobpaxyloTbCs Y BCiX
«Anno» 95 6pay3epax, Mae MicLe HaginHICTb Ta cTabinbHiCTL poboTH canTy. Cnnusatovi BikHa
BiACYTHI
CTOpiHKM 3aBaHTaXyTbCS LLUBMAKO, KOPEKTHO BiobpaxyroTbes y BCix bpay3sepax,
«Eldorado» 85 Mae MicLe HaginHICTb Ta cTabinbHiCTe poboTy canTy. 3'aBNAETLCA CNNMBaYmnii
3anuT Ha 403BIN OTPYMAHHSA NOBIAOMIEHb Bif iHTEPHET-MarasuHy

[xepeno: asmopcbka po3pobka

Tabnuua 7
Pe3ynbTaTh NOPiBHAHHSA iHTEPHET-MarasuvHiB 3a KpUTEpPiEM NOANBLHOCTI NOKYNLUiB
IHTEepHeT- Kputepini L, KomeHTapi
marasvH 6anu
MpucyTHI BCi OCHOBHI ¢hakTopn NosnbHOCTI. IcHYe odnaiH-mepexa 3 50 marasuHis,
«UnTpyc» 85 . -
y TOMy 4ucri B 6-Tv obnacHux LeHTpax Ykpaihu
«ANno 100 MpucyTHI BCi ocHOBHI chakTopu NosinbHOCTI. IcHye odnariH-mepexa 3 noHag 350
MarasuHiB NPaKTUYHO B YCix 0BracHux ueHTpax YKpaiHu
MpucyTHi BCi oCHOBHI thakTopun nosnbHOCTI. IcHye odnaiiH-mepexa 3 124
«Eldorado» 95 ) ) .
MarasuHis, y ToMmy Yucni B 20-T1 o6nacHux LeHTpax YkpaiHm

[keperno: asmopckka po3pobka

Tabnuua 8
Pe3ynbTaTn NOpiBHAHHSA iHTepPHET-Mara3uHiB 3a piBHeM cepBicy
IHTEpHET- Kputepin S, .
Maer233H P 6:214 S Komenrapi
«Uutpyc» 60 Bcboro Bigrykis — 13, 3 HUX: HeraTMBHMX — 12, xopownx — 1, BiaAMiHHMX — 0
«Anno» 80 Bcboro Bigrykie — 66, 3 HUX: HeraTuBHUX — 45, xopolmnx — 13, BiAMiHHUX — 8
«Eldorado» 55 Bcboro Bigrykie — 6, 3 HUX: HeraTuBHMX — 6, xopowwnx — 0, BiAMIHHUX — O

[kepeno: asmopcbka pospobka

Tabnuusa 9
Pe3ynbTaTtn nopiBHAHHA E-marasuHiB 3a KputepieM MapKeTMHroBOi aKTMBHOCTI
IHTEpPHET- Kputepin M, .
MargawH i GaJF')lM KomerTapi
BpaxoByloTbes iHTEpecH LinboBoi ayanTopii, 4OCUTb LUMPOKUIA aCOPTUMEHT
«Uutpye» 80 npoaykuii, € MOXMMBICTb NpuAGaHHA ToBapy B PO3CTPOUKy abo B kpeanT. Ha
MOMEHT NPOBEEHHs aHanidy akTVBHI akUii, po3npofaxi Ta CKMOKv BiACYTHI
BpaxoBytoTbCs iHTEpEcH LinboBOI ayanTopii, 4OCUTb LUMPOKNIA aCOPTUMEHT
«Annoy» 85 npoaykuii. Ha MoMeHT npoBedeHHst aHanidy NponoHyeTbes 238 BUAIB akuii,
po3npogaxis Ta CKMAoK
BpaxoBytoTbCs iHTEpECH LinboBOI ayaMTopii, 4OCUTb LUMPOKNIA aCOPTUMEHT
«Eldorado» 90 npoayKuii, € MOXNUBICTb NpuabaHHs TOBapy B PO3CTPOUKY, B KpeauT a60w3 onnaTot
YacTMHamu. Ha MOMEHT npoBeAeHHst aHani3y NPOMNOHYETLCS 6 BUAIB akLii,
po3npogaxis Ta CKMOOK

[bkepeno: asmopcbka pospobka

KpuTepin 30BHiLWHbOro BNNuBY (E) Mae HeEraTMBHUIM xapakTep, TOMY OLIHIOETLCSA 3a 3BOPOTHUM
npuHumMnom: E=0, konu 30BHIlLHI YMOBW Yy MOBHIN Mipi cnpusioTe poboti E-marasuHy; E=100 —
30BHiLLHI YMOBM abCONIOTHO HE CNPUATAMBI ANS iICHYBaHHS iHTEpHET-MarasuHy. B KoHTekcTi 06paHux
HaMu AN aHanisy iHTepHeT-marasvHiB No6YTOBOT TEXHIKM Ta €NEKTPOHIKM HISIKUX iICTOTHUX 30BHILLIHIX
BNAMBIB Ha PWHOK He CMOCTepiraeTbCsi, Mae MicLue 340poBa KOHKypeHLis, obMexeHHs 3 Boky
3aKOHOA,aBCTBA He NOMiYeHo. Y 3B'A3ky 3 uum byaemo BBaxaTtn E=0.

Tenep, wob oTpumaTtn OG'€KTMBHY KapTMHY KOMMIEKCHOI edeKTMBHOCTI poboTn BuBpaHmX
iHTEpHET-MarasuHiB, BUpPaXeHy B KiNbKICHOMY €KBiBaneHTi, MU MOXEMO BUKOPUCTATU iHTerpanbHuUm
KpUTEpii eKOHOMIYHOI edpekTuBHOCTI, TO6TO kpuTepin Lepgani SH, sikuii po3paxoByeTbcs 3a
HaBefeHo BuLle dhopmynoto (1).
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KiHueBi pe3ynbTaTM po3paxyHKiB, KiMbKICHOI OLIHKW Ta MOPIBHAMNBHOrO aHanidy eKoHOMIYHOT
edeKkTUBHOCTI 0OpaHMX iHTepHeT-marasuHie npuBegeHo B T1abn. 10 Ta Ha puc. 1. BugHo, wo
HanBinbLl TEXHOMNOMYHO Ta €KOHOMIYHO eeKTMBHUM cnif BU3HATU AiANbHICTb IHTEPHET-MarasuHy
«Anno» (SH=83,7 6anis), gani «Uutpyc» (SH=79,2 6anis) i HapewTi «Eldorado» (SH=78,1 6anis).
Omxe, BuOpaHi OnNA MOPIBHAMBLHOIO aHanidy iHTepHeT-mMarasuHu QYHKLUIOHYOTb NpUOnM3HO Ha
OOHOMY TEXHIY4HOMY, TEXHOMOr4YHOMY Ta EKOHOMIYHOMY PpiBHi. B UinoMy nOoTO4YHa eKkOoHOMiYHa
e(eKTMBHICTb KOXHOro BUOpaHOro Hamu iHTepHeT-marasviHy, 3rigHoO 3anponoHoBaHii LlepaaHi
rpapadii, € «4obpoto», a BU3Ha4YeHi Npu aHanisi Hegoniku opraHisadii, nobyaosu Ta yHKLUIOHYBaHHS
E-marasuHiB Bka3dyloTb Ha MOXMNMBI LIMAAXU MNiABULWLEHHA X TEXHOMOrM4HOI Ta EKOHOMIYHOI
e(eKTUBHOCTI.

Ta6nuus 10
Pe3ynbTaTtn po3paxyHky kpuTepito LLlepaaHi komnnekcHoi ecdpeKTMBHOCTI po6oTn
iHTepHeT-MarasuHiB

Homep MosHaueHHs Mutoma Bara 3HaueHHs kpuTepiis, 6anu

KpuTepito i kpuTepito SCi KpuTepito aj «UunTpyc» «Anno» «Eldorado»
1 U 0,07 80 75 90
2 I 0,07 83,75 83,5 81
3 R 0,25 76 74 69
4 C 0,05 80 75 40
5 T 0,13 90 95 85
6 L 0,13 85 100 95
7 S 0,1 60 80 55
8 M 0,2 80 85 90
9 E 1 0 0 0

L'ﬁ'ifﬁa”l.f' SH= 79,2 83,7 78,1

[Ixepesno: asmopcbKka po3pobka
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B 3HE4eHHA kpuTepiE cUnTtpycs B 3HEYEHHA KpHTepiE «Anaos M 3Ha4eHHA kpuTepie «Eldorados

Puc. 1. NpadiuHe BigoOpaxkeHHA pe3ynbTaTiB KOMMNIIEKCHOI OLliHKU e(peKTUBHOCTI
po60Tu iHTepHeT-Mara3uHiB Ha ocHoBi kpuTepito LLlepaani
[xeperno: asmopcbka po3pobka
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Taknum YMHOM BCTaHOBIEHO, WO KpuTepin LepaaHi € AocuTb AieBUM iHCTPYMEHTOM aHanisy Ta
KOMMIIEKCHOI OLiHKA E€KOHOMIYHOi edpeKTUBHOCTI iHTepHeT-pecypciB po3apibHoi E-komepuii. Kpim
TOro, BiH JO3BOMNSE MOPIBHIOBATM MiXX COOOH pe3ynbTaTu AiANbHOCTI y cdepi eNnekTpoHHOI KomepLii
HaBiTb TUX NIANPUEMCTB, K (DYHKLIOHYIOTb Y Pi3HMX PUMHKOBWMX CEermMeHTax po3apibHoi Toprieni.
HapeLwwuTi, nigxig 40 KOMMMEKCHOT OLiHKM €KOHOMIYHOT eheKTUBHOCTI iHTEPHET-MarasuHiB Ha OCHOBI
KpuTepito LleppaaHi gae MOXMIMBICTE BM3HAYaTM MEPCMEKTUBHI  HanpsMKM  NIABULLEHHSA  Liel
e(EeKTMBHOCTI LUAAXOM ONTUMI3aLii TUX UM HLWIMX TeXHOMOrYHUX NOKA3HWUKIB iHTEpHeT-pecypcy, ki
BMMaralTb CBOrO BOOCKOHANEHHS.

BucHoBku. [lokaszaHo, WO B £AKOCTi Hawbinblwl nNpUAHATHOrO Ta AdieBoro nigxody OO
KOMMIIEKCHOTO OLiHIOBaHHSA €KOHOMIYHOI e(eKTMBHOCTI AisnbHOCTI y cektopi B2C enekTpoHHoT
KOMepuii MOXHa 3anponoHyBaTM [0 3aCTOCYBaHHs pO3paxyHOK iHTerpanbHOro MoKasHuka
eeKTUBHOCTI 3a Tak 3BaHUM KpuTepiem LepaaHi. [aHui iHTerpanbHWi NoKasHUK MiCTUTb HanbinbLL
BaXINUBI crneundiyHi NOKa3HUKM-IHAMKATOPY 3 ypaxyBaHHAM CaMUX OCHOBHUX XapakKTepUCTUK poboTu
cuctem E-komepuii Ta iHTepHeT-marasvHy TOro 4w iHworo nignpuemcTtea. B pesynbtari,
3actocyBaHHa KpuTepito Lepaani gae moxnueicTe oTpumatun 6inbll 06’eKTUBHY iHdOpMmaLito npo
poboTy iHTEpHET-MarasuHiB LWNAXOM KOMMIEKCHOro aHanidy, MOPIBHAHHA Ta MNPOrHO3yBaHHA iX
€KOHOMIiYHOT e(peKTUBHOCTI.

Ha ocHoBi npoBeaeHuX AocnifkeHb Ta KOHKPEeTHOro npuknagy peanisauii kputepito LWeppaHi
anpoboBaHO psiA MPaKTUYHUX PeKoMeHOaui Woao KOMMIEKCHOT KiNbKICHOT OLHKM €KOHOMIYHOT
e(EeKTMBHOCTI 3aCTOCYBaHHSI CUCTEM EIIEKTPOHHOI KOMepuii Ta poboTu iHTepHeT-MarasuHiB, sKi
MOXYTb OyTW 3anpomnoHOBaHi [0 3aCTOCYBaHHA Y MPaKTWU4HIA JisnbHOCTI nignpvemcts E-komepuii
cermeHTy B2C.

OpHak gedki nonoxeHHs kputepito LepaaHi noTpebytoTe CBOro noganbLlioro AOCHIAXEHHS Ta
BOOCKOHanNeHHs. B nepwy u4epry ue CTOCyeTbCA KOHKpeTu3auii niaxodiB [0 OUiHIOBaHHSA
TEXHOMOTYHNX MNOKa3HMKIB iHTEPHET-MarasuHiB Ta BU3HaAY€HHS iX BaroBux koediLieHTiB.
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IHHOBAUIMHI LWNAXW PO3BUTKY HAYKOBOIO NEPIOAUYHOIO BUOAHHSA
EKOHOMIYHOIO NMPO®INIO

Cnabka KOHKYPEHTOCNPOMOXHICTb BiTYM3HSHOT HAYKM € OfHiE 3 GomicHUX peaniit cborofeHHsl. daxisui B
ranysi HayKOMeTpUYHWX AOCHIAXKeHb BiA3HavalTb HWU3bKY Ny6nikauiiHy akTUBHICTb YKPAiHCbKMX BYEHMX Ta
HM3bKy ODi3HaHICTb 3aKOPAOHHMX KOner y pesynbTaTtax BiTYM3HSHWMX HAyKOBLIB. YCe Le CNpuYMHAE HeJocTaTHIO
iHTErpoBaHICTb YKpaiHCbKOI HayKku y CBIiTOBY HayKOBY CMiMbHOTY i YTPYAHIOE CRIBPOBITHALTBO HalIMX BYEHUX Y
cdepi rmobanbHMX HaykoBKX NpoekTiB. OAHUM i3 WnsxiB iHTeHcudikauii B3aemogii 3 MixXHapOAHOK HayKOBOK
rPOMafCHLKICTIO € CTBOPEHHSI KOHKYPEHTOCMPOMOXHUX (paxoBUX BWAaHb, 3 BUCOKOSKICHUM KOHTEHTOM, LLO
ny6nikyloTbCs Ha AEKiNbKOX MOBaXx i MaloTb aHanoru B IHTepHerT.

Y cTaTTi y3aranbHeHO [0CBi4 PO3BUTKY BIiTYM3HSHMX HAyKOBMX >XypHamniB eKkoHoMiyHoro npodpinto (BEIT).
MeToto ny6nikauii 4aHoi poboTu € onNMc BHYTPILLHBOTO i 30BHILLUHBOIO CepeaoByLLa IHHOBALINHOMO NPOEKTY canTy
HayKOBOTrO BITYM3HSHOIO XypHarny eKOHOMIYHOro Mpodinto, a came obrpyHTYBaHHS NPOEKTY €NEeKTPOHHOI Bepcii
Takoro BuaaHHsa (y nmoganswomy EBB). Byno gocnigeHo BNAvB MakpOEKOHOMiYHMX ¢haKTopiB i nokasaHo, Lo
NpaBOBi Ta TEXHOMNOrIYHI hbakTopy BNNMBaOTL HA PO3BUTOK BUAAHHS Ta MO0 eNeKTPOHHWI aHanor nosnTueHoO, a
coujanbHi, €KOHOMIYHI Ta nomiTMYHI akTopu AiloTb Ha MNpPOeKT AocuTb cynepednuso. CdpopmynboBaHi
KOHKYPEHTHI MepeBarn Cy4acHOro BiTYM3HSIHOrO BUAAHHSI €KOHOMIYHOro Npodinto, Taki K HasBHICTb €NEeKTPOHHOI
Bepcii XypHany 3 nigTPMMKOK MyNbTUMOBHOCTI, OOCTYN A0 MOBHOTEKCTOBMX apXiBiB, @ TaKOX BUBaXKeHa
pepakuiHa noniTuka i cTabinbHa cucTema peueHsyBaHHA. [lpioputeTHumMy Hanpsmamu possutky BEI €
niABULLEHHSA SKOCTi HaykoBUX Nybnikauivi i peecTpauii )XypHany B HaykoMmeTpuiHux 6asax gaHnx Web of Science i
SCOPUS, wo nepenbayae OOTpMMYBaHHS TakMx BUMOT $IK, HasiBHICTb ISSN, nepioguuHicTb BUXOAy BuAaHHS,
cTabinbHy CUCTEMYy peLeH3yBaHHS, BUBAXEHY pedakuiiHy MomMiTUKy, HasBHICTb 3asBU MpO AOTPUMAaHHSA
ny6nikauinHoi eTnKn, 4OCTaTHBO LUMPOKY reorpadito aBTopiB, HAsiBHICTb canTy HaykoBOro xypHany (EBB), Bucoky
AKiCTb nonirpadil.

KnioyoBi cnoBa: >xypHanm €KOHOMIYHOrO MpodQifio, MNPOCYBaHHA HAyKOBOrO XypHasny, MiKHapOAHWN
iHdbopmaUuinHMi NpocTip, NnybnikauiHa akTUBHICTb, rMobanbHi iHOEKCK UUTYBaHHS.
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INNOVATIVE WAYS OF THE DEVELOPMENT OF THE SCIENTIFIC PERIODICAL
EDITION OF THE ECONOMIC PROFILE

The weak competitiveness of domestic science is one of the painful realities of the present. Experts in the
field of science-research studies note the low publishing activity of Ukrainian scientists and the lack of knowledge
of foreign colleagues in the results of domestic scientists. All this leads to insufficient integration of Ukrainian
science into the world scientific community and complicates the cooperation of our scientists in the field of global
scientific projects. One of the ways to intensify interaction with the international scientific community is to create
competitive professional editions, with high-quality content, published in several languages and having analogies
on the Internet.

The article summarizes the experience of development of domestic scientific editions of the economic
profile (EEP). The purpose of the publication of this work is to describe the internal and external environment of
the innovative project of the site of the scientific national journal of the economic profile, namely the substantiation
of the project of the electronic version of such edition (EVE). The influence of macroeconomic factors has been
investigated. It has been shown that legal and technological factors affect the development of the publication and
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its electronic analogue positively, and the social, economic and political factors affect the project rather
contradictory. The competitive advantages of a modern national economic journal are formulated, such as the
availability of an electronic version of the magazine with support for multimedia, access to full-text archives, as
well as a well-considered editorial policy and a stable reviewing system. The priority areas for the development of
the EEP are the improvement of the quality of scientific publications and a registration of the journal in the science
and technology databases of Web of Science and SCOPUS, which presupposes compliance with such
requirements as, ISSN availability, periodicity of release, a stable review system, a well-considered editorial
policy, a statement of compliance with publication ethics, wide enough geography of authors, presence of a site of
a scientific journal (EVE), high quality of polygraphy.

Key words: economic journal, promotion of a scientific journal, international information space, publication
activity, bibliometric indicator, global quotation indexes.
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MHHOBALIMOHHbIE MYTU PA3BUTUA HAYHYHOI'O NEPNOOUYECKOIO U3OAHUA
EKOHOMMWYECKOI'O NMPO®UNA

Cnabasi KOHKYpeHTOCMOCOOHOCTb OTEYECTBEHHOW Hayku SIBMSIETCS OAHOM M3 GOnesHeHHbIX peanuvin
coBpeMeHHocTU. Crneumanuctel B 0BnacTm  HAyKOMETPUYECKMX  UCCMeOOoBaHWMM  OTMEeYalT  HU3KYH
ny6nUKaLUMOHHYIO aKTUBHOCTb YKPaWHCKMX Y4YeHbIX W crnabyld OCBEAOMIIEHHOCTb WHOCTPaHHbIX Komner o
pe3ynbTaTax OTEYEeCTBEHHbIX y4YeHbIX. Bce 3TO npvBOAWUT K HEQOCTATOYHOM WHTErpMpOBaHHOCTU YKPaUHCKOMN
Hayku B MUPOBOE Hay4YHOEe COOOLLECTBO U 3aTPYAHSIET COTPYOHMYECTBO HALUMX yYeHbIX B obnactu rmobanbHbix
Hay4HbIX npoekToB. OgHMM U3 nyTel WHTeHcudMKauunM B3aUMOZEWCTBUS C  MeXOYHapOOHOW Hay4HOMn
0OOLLECTBEHHOCTbIO  SIBMSIETCS  CO34aHMe  KOHKYPEHTOCNOCOOHbIX — MPOMheccUoHarnbHbIX — M3OaHun, ¢
BbICOKOKa4YeCTBEHHbIM KOHTEHTOM, NMyOnMKyeMbIX Ha HECKOMNbKMX S3blKaxX U MMEKLMX aHanoru B VIHTepHeT.

B cratbe 0606LeH ONbIT pa3BUTUS OTEYECTBEHHbBIX Hay4YHbIX U34aHWU akoHoMu4eckoro npoduns (U3M).
Llenbto nybnvkaumm gaHHoW paboTbl SBMSIETCA OMUCAHWe BHYTPEHHEW W BHELHeW cpefbl WHHOBALMOHHOrO
NpoeKTa canTa Hay4YHOro OTE4YECTBEHHOrO XXypHana 3KOHOMUYECKOro Npoduns, a UMEHHO 06OCHOBaHUE MpoeKkTa
3MNEKTPOHHOW  Bepcuu  Takoro wu3gaHust (B gdanbHenwem 3BW).  Bbino  wnccnepoBaHo — BnvsiHve
MaKpO3KOHOMUYECKNX (haKTOPOB M MOKasaHo, YTO MpaBoOBble N TeXHoMNorM4yeckne akTopbl BAUAIOT Ha pa3BuTHe
N34aHUSI N €ro ANEKTPOHHBIN aHanor NofoXUTENbHO, a coumarnbHbIe, SKOHOMUYECKME U NOMNUTUYECKME (haKTOPbI
OENCTBYIOT Ha NPOEKT [OCTaTOMHO npoTuBopeunBo. CdopMynupoBaHbl KOHKYPEHTHbIE MpeumMyLlecTBa
COBPEMEHHOr0 OTEYECTBEHHOMO U3[aHUsi 3KOHOMUYECKOro Npoduns, TakMe Kak HamnmMume 3NeKTPOHHOW Bepcun
XypHana ¢ noAAepXKKOW MyrbTUSA3bIMHOCTM, AOCTYM K MOMHOTEKCTOBbIM apxuBaM, a TakkKe B3BELUEHHas
pefakuMoHHas NonuTuka u ctabunbHas cucteMa peLeH3npoBaHus. MNpYoOpUTETHLIMU HaNpPaBNEHUSIMU Pa3BUTUSI
M3l siBnsieTcst NoBbILLIEHME KaYecTBa HayYHbIX NyGnunkaLuii u perucTpaumm xxypHana B HaykomeTpudeckmx b6asax
naHHbix Web of Science n SCOPUS, koTopasi npegycMatpuBaeT cobnofeHne Taknx TpeboBaHui Kak, Hanmume
ISSN, nepvogn4HOCTb BbixoAa M3[aHUsl, CTAOUINbHYI CUCTEMY pELEH3MPOBaHMUS, B3BELLEHHYIO peAaKLUOHHYH
NONMUTUKY, Hanuune 3asiBNeHus O cobnogeHun nyGnMKauMoHHOMW 3TMKKM, AOCTATOYHO LUMPOKYK reorpaduio
aBTOpPOB, HanNM4me cavta Hay4Horo xypHana (3BW), Bbicokoe kayecTBo nonurpadum.

KnioueBble crnoBa: 3KOHOMWMYECKUA >KypHarn, MPOABWKEHME HAy4yHOro XypHana, MexayHapogHoe
MHOPMaLMOHHOE NPOCTPaHCTBO, NyBNMKaLMOHHas akTUBHOCTb, rnobarnbHble MHOEKCHI LUTUPOBAHUSI.

JEL Classification: C18, D83, 125, O31.

€sponenicbknin BUGIp YkpaiHu nepepnbavae po3bynoBy PO3BMHEHOI PUHKOBOI EKOHOMIKM,
iHHOBaLiiHUIA PO3BUTOK NPOAYKTMBHMX CUI, LLO HEMOXINNBO 6€3 yyacTi HayKOBO-TEXHIYHOIO CeKTopa.
Ha >xanb, NpoTAroMm OCTaHHIX AecATUNiTb B YKpaiHCbKIN HayLi cnocTepiraBcsa 3aHenap i 3MeHLeHHs
piBHA Ti KOHKypeHTOocnpomoxHocTi. Lle obymoBuno cnabky «BUOUMICTb» | «KOHBEPTOBAHICTbY»
HayKOBUX pe3ynbTaTiB HalMX CMiBBITYM3HUKIB, O BMPAXaETbCA B NOcnabneHHi KoMyHikauin mix
BITYN3HAHMMM | 3aKOPOOHHMMWU BYEHMMU, @ TAKOX B AYXKEe HU3bKUX TeMnax 3pocTaHHs nybnikauin
YKpaiHCbKUX aBTOpIB i ix uuTyBaHHA B 6a3ax gaHnx Web of Science i SCOPUS (MockoskiH, 2013a).

3 iHWoro OOKy y BCECBITHIN HAyKOBIl CRINMbHOTI MOLUMPIOTBECS iHILiaTUBU BIAHOCHO XypHanis
Bigkputoro goctyny. 13 2001 p. noyana nowwmpioBaTUCL HOBa MOAENb HAyKOBOI KOMYHiKaLii, Tak
3BaHa bypanewTcbka iHiyiaTvBa BigkpuTtoro goctyny (BOAI), wo mae ABi cknagoBi — BigKpuTi
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€NeKTPOHHI TeMaTUYHi Ta/du IHCTUTYLIHI peno3auTapii Ta XypHanu BigkpuToro goctyny. Bigkputun
[OCTyn npaule 3a npuHUMNaMu: OOCTYMHOCTI HAykoBOI iHpopMmauii vepe3 nyoniyHWiA iHTepHeT
(kopucTyBa4y Mae MOXMMBICTb UMTaTW, 3aBaHTaXyBaTuW, PO3MOBCIOIKYBATW MOBHI TEKCTU CTaTew,
3B’A3yBaTUCA 3 X aBTopamu). 3a oLiHKaMu eKcnepTiB PO3MilLleHHA CTaTTi B IHTepHeT y BiAKpUTOMY
Joctyni 36inbLuye YACcno «nanepoBux» NOCUNaHb Ha Hei y Tpu-m'sTb pasis! 3apa3 B €BpocninbHOTI
nnaHylTb Nepexia Bi4 XypHaniB 3 nepeannartol A0 XypHaniB Bigkputoro goctyny (MOCKOBKH,
2013b). MosHui nepexig nepenbadaetbes y 2020 poui.

Y (Knennep, 2011, c.12) BigMiYaeTbCcH, WO «HWHI nigBAWMNAacbL yBara A0 NUTaHHA
nybnikauinHOI akTMBHOCTI i PO3BUTKY HaLiOHaNbHWX HAyKOBMX MEPIOOUYHUX BUAaHb Y 3B'A3KY 3
HeLLoAaBHO ONpUoAHEHUM "3aKMioYHUM 3BITOM HE3amNeXHOro EBPONENCHLKOrO ayanTy HalioHanbHoi
cucTeMu AOCNIAKEeHb Ta iHHoBaUiM YKpaiHW. |[HCTPYMEHT NOMIiTUYHOI NIATPUMKM nporpamu TOpusoHT
2020».

IcHytoTb nNporHosu, wo npotsarom 10—15 pokiB iHTEpPHET-BMAAHHS BUTICHATbL Maneposi 3 PUHKY.
OTxe BaxnMBMM hakTopoM MiABULLEHHS NyBnikauinHOT akTMBHOCTI YKPaiHCbKUX BYEHUX € CTBOPEHHS
KOHKYPEHTOCNPOMOXHUX (PaxoBUX BUAAHb, 3 BUCOKOSAKICHMUM KOHTEHTOM, WO nNybnikyloTbca K
MiHIMYM Ha ABOX MOBax i MaloTb aHanorun B IHTepHer.

TakMMm 4MHOM, BMNpPOBaKEHHS iHHOBaUiHMX 6i3Hec-mogenen 3 BMKOPUCTaAHHSIM Mepexi
iHTEPHET € MNWTaHHAM >XUTTA | CMepTi Ana iCHyl4Mx axoBux >XypHarmiB, WO OOyMOBMOE
aKTyanbHicTb AaHoi poboTu.

AHani3z ocTaHHix pocnigxeHb i ny6nikaudin. LUnaxu BnpoBagXeHHs iHHOBaUi nig 4ac
opraHisauii poboTn caxoBux XypHaniB Ta iX NpocyBaHHA B MiXHApOAHMWI MPOCTIp po3rnsaanuch
Takmmmn aBTopamu sk Knennep I'. B. (KnenHep, 2011), Bopo6'iioB A. €., Tawkynosa I. K. (Bopobres
& Tawkynosa, 2016), Tpet'skosa O. B. (TpeTbsikoBa, 2014), (TpeTbsakosa, 2015), Aukis A. C. (Aukis,
2017), BockobGowHikoBa-'y3esa O. B. (BockobovHikoBa-'yseBa, 2010) ta iH. Y (KnenHep, 2011) Ha
KOHLeNnTyanbHOMY PiBHi PO3rnsHyTi Npobnemn CTBOPEHHHA Ta iCHYBaHHS €KOHOMIYHOrO >XypHary.
Astop (KneriHep, 2011) Bigmivae, WO Micis €KOHOMIYHOrO XXypHarny LUMPOKOro npodinst nonsrae B
ONPUNIOAHEHHI PyHAaMeHTanbHUX HayKoBWX pesynbTaTiB i po3rnsagae (yHKUiOHyBaHHS pegakuil
HayKkoBOro nepioguMYHOro BuAAHHA K 6GanaHc MK [EMOKpaTUYHICTIO Ta emniTapHicTio, Mix
dyHOaMeHTanbHICTI0O | akTyanbHicTio, y 3abe3neyeHHi 3B'SI3HOCTI i CNagKOEMHOCTI HayKOBOrO
npouecy. Y (Bopobber & Tawkynosa, 2016) po3rnaganTbca akTopu, WO BNAMBaOTb Ha LWBUAKICTb
NPOCYBaHHS XypHariB y MiXHapogHOMY NPOCTOpi (AKiCTb nybnikauii, MOBHUIA (haKTOp, HasiBHICTb
iMnakT-hakTopy, iHaHcoBa niaTpMMKa BuAaHHSA Towlo). [pobnemu i nepcnekTMBM NPOCYBaHHS
BMAAHHSA €KOHOMIYHOrO NPOQINto Ha NpUKNagi xxypHany «QKOHOMUYECKNe 1 coumarnbHble NepemMeHbi:
dakTbl, TeHAeHUMKN, NporHo3y» onucaHi y (TpeTbsakoBa, 2014) Ta (TpeTtbsikoBa, 2015). Aukis A. C.
(Aukis, 2017) HaBOAMTbL LiNbLOBI OPIEHTUPM PO3BUTKY NMyGnikaLiiHOT akTUBHOCTI YKpaiHCbKUX BYEHMX.
MpoaHanisoBaHoO cTaH akageMiyHol nepioanku Ta 3pobreHo BUCHOBOK NPO HeobXiaHICTb onTumisauii
MepeXi HayKOBUX NepioanYHUX BUAAHb | CNPSAMYBaHHS 3yCUrb HA PO3BMTOK NEPCNEKTUBHUX BUAAHb.
Y (BockobolHikoBa-I'y3esa, 2010) HaBoasiTbCA dakTopu i TEHAEHUiT pO3BUTKY HayKOBWUX BUAAHb B
eneKTpOHHOMY cepepoBuLli. Cnig Big3HaunTy, Wo B GinbloCTi nyGnikauii po3rnagarTbea 3aranbHi
NUTaHHA | BUMOrM A0 enekTpoHHuX abo naneposux cneuianizoBaHnx 3MI. HagssuuyamHo mano
nybnikauin (a B YkpaiHi BigCyTHi B3arani) WwoA0 NpakTM4YHOro AOCBiAY CTBOPEHHSI €NEKTPOHHOI BEpCil
daxoBoro xypHany. KpiMm TOro y BCiX pO3rMsiHYyTUX CTaTTsX He BigoOpaXyeTbCsl EKOHOMIYHEe
niarpyHTa nofibHux ctapTanis.

MocTaHoBKa 3aBAaHHA. Takum 4vMHOM, MeTok nybnikauii AaHoi poboTU € onuMc CTBOPEHHS
iHHOBaLHOIO MPOEKTY CanTy HayKOBOro BiTYM3HSHOMO >XypHany eKoHOMIYHOro npodins, a came
06r'pyHTYBaHHsi NPOEKTY eNeKTPOHHOI Bepcii Takoro BuaaHHs (B noganswomy EBB).

Micia npoekty ctBopeHHs EBB nonsrae B akTuBisauii nmyGnikauiiHoi AiSnbHOCTI HayKoBLiB
€KOHOMIYHOro npoainto, MiABULLEHHI ii AKOCTI Ta edeKTMBHOCTI ONPUNIOAHEHHSA pe3ynbTarTiB, Lo
pearnisyeTbCsl 3a pPaxyHOK MPWCKOPEHHS NiAroTOBKM A0 ApyKy i nybnikauii ctaten; aBTomatm3adii
npoueciB NOAAHHS, PeLeH3yBaHHS i pefaryBaHHA HayKOBWX PYKOMUCIB Ha AMCTAHUiNHIN OCHOBI 3
BUKOPUCTAHHAM iHpOpMaLiMHO-KOMYHiKaLiNHUX MOXNBOCTEN IHTEepHET.

Buknap ocHoBHoro martepiany pocnimkeHHss. EBB moxe cTBOpiOBaTtUCb SK CaMOCTIMHUMA
MepexeBun pecypc, abo SIk aHanor iCHyr4Yoro nanepoBOro BuAaHHA. Y cTaTTi po3rnsigaeTbesi
BMMNAAOK, KOMW XXypHarnbHWUMA CaWT CYNpOBOOXKYE BXEe ICHyHoYe BUOAHHS EKOHOMIYHOro npodinto
(BEMM). MopibHe BMaaHHA mae ByTn nonynspHUM cepef, HayKOBLIB, NMPUCBAYEHUM LUMPOKOMY KONy
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akTyanbHux npobnem nignpueMHULTBA Ta EKOHOMIYHOT HAaYKW, TEOPETUYHUX Ta NPUKNagHUX acrekTiB
YHKLiIOHYBaHHS Cy4aCHUX coliafibHO-€KOHOMIYHUX CUCTEM Pi3HUX PIBHIB yNpaBiHHS.

Jo peakonerii BElN matoTb HanexaTty BuAaTHI HayKoBL,i, BiAOMi ik B YKpaiHi, Tak i 32 KOpAOHOM,
SIK NPaBWIO HE TiNbKM HaLi CRiBBITYM3HMKK, @ | BYEHI 3 iHLLUMX KpaiH.

LiinboBy ayauTtopito BEI cknagatoTb HayKoBi MpauiBHUKW, BUKNagadi, acnipaHT i CTyaeHTu
€KOHOMIYHMX Ta IHWKUX cheuianbHOCTEW, MpauiBHUKM MiANPUEMCTB Ta OpraHiB AepXaBHOro
yrpaBriHHS.

BEIN npakTukye noniTvky BiOKPUTOro AOCTYNy, LUO O3Hayae HeraviHe BiOKPUTTA OOCTyny A0
onybnikoBaHoro MaTtepiany Ans 3abesneyeHHs MOCTIMHOrO OOMIiHY 3HaHHAMM Ta  BifIbHOTO
NMOLUMPEHHSA Pe3ynbTaTiB HAaYKOBUX AOCHiAXEHb, ONyGnikoBaHUX y HbOMY, LLO CMpUsie 3araribHOMY
HayKkoBOMY Mporpecy.

Pegnkonerieto BEI npuiimaloTbCa HayKoBi CTaTTi YKPaiHCbKOM, POCICbKOI abo aHrnincobKor
MoBamMu, odpopMiieHi 3rigHo o sumor BAK Ykpainu.

Mepen ctBopeHHaAM canTy BEI 3a3Buyan npoBoanTbCs aHania Mikpo- i MakpocepedosuLia.
dakTopn Makpocepenosuva HaBedeHi B Tabnuui 1. Cepeg HuMX € Taki, WO Ail0Tb MO3UTUBHO i
HeraTuBHO. Hanpuknag, HegodiHaHCyBaHHA HayKOBOI Cdhepu i B TOW e Yac BBEAEHHS B Ait0 3aKOHIB
i HOpMaTUBHUX JOKYMEHTIB, L0 CMOHYKaloTb HAYKOBY CMiNbHOTY A0 akTUBi3auil i NiABULLEHHS SKOCTI
ny6nikauinHoi gisnbHocTi (3akoH Ykpainn Big 25.12.2015 Ne 922-VIII «[lpo HaykoBy i HaykoBO-
TEeXHIYHY AianbHicTby; Hakada MOHMC Ykpainm Big 17.10.2012 Ne 1112 «[po ony6GnikyBaHHSA
pesynbTaTiB gucepTauin Ha 3006yTTa HayKoBWUX CTyMeHiB JOKTOpa i kKaHauaaTta Hayk»; Hakaz MOH
Ykpainum Big 14.01.2016 Ne 13 «[1po 3aTBepaxeHHs MopsaaKy NPUCBOEHHS BYEHUX 3BaHb HAYKOBUM i
HayKoBO-NeaaroriYyHMM npaviBHMKam»). YCi Ui hakTopn CnpusiioTb TakuM MOXIUMBOCTSAM NPOEKTY SK
3pPOCTaHHA iHTepecy OO0 EKOHOMIYHMX [OCHigKEeHb, BMBIMIbHEHHS Yacy Anga iX 3A4iNCHEHHsa Yy
BMKNagadiB i HayKoBLIB, MiABULLEHHS KiMbKOCTI i SKOCTi HayKoBUX CTaTeW, PO3BUTOK i YKPINMeHHs
MiXXHapOOHWX 3B'sA3KiB. Ane B TON Xe 4ac 306inbLUEHHs «BUAMMOCTI» pe3ynbTaTiB YKpaiHCbKUX BYEHNX
BHACIILOK BUKOHaHHSA nepeniyeHnx HOPMaTUBHNX JOKYMEHTIB MOXE 3aroCTPUTU KOHKYPEHLito 3 Boky
3aKOPAOHHWUX MepioAMYHMX BMAaHb Ta HayKOBMX yCTaHOB. Taki AemorpadivHi daktopu AK: nagiHHS
HapOXYBaHOCTI, CTapiHHA HacemneHHsl, Mirpauisi, 3MeHLUYITb YNTaLbKy Ta aBTOPCbKy ayauTopito. A
dakTopu TEXHONOTIT MalOTb CAPUATIMBUIA BB Ha po3BUTOK EBB.

Tabnuusa 1
PakTopy MaKPOEKOHOMIYHOrO BNJIMBY
EKOHOMIYHI Cou'anbﬂ" . MpaBosi MoniTnyHi TexHonoriyHi
aemorpadiyHi

1.3pocTaHHga 1.CnapgaHHs 1. 3akoHoaaBui 1.CknagHi noni- 1. Bucoki Temnu
6e3pobiTTs. npioputeTy aKTW, WO CMOHY- | TUYHi OOCTaBMHU | TEXHOJOTYHUX
2.3pocTaHHs HayKu. KaloTb HayKoBY B KpaiHi (ATO). 3MiH
aoxopis 2. Mirpauis CMinbHOTY A0 2.Bbropokparis i 2. Bnnus iHTep-
HaceneHHs. KBanidikoBaHMx aKkTuBi3aLii i Kopynuis Bnag- HeTy Ha pos3no-
3.XopcTka Kagpis. nigBULLEHHSA HUX CTPYKTYP. BCHOPKEHHS
KOHKypeHLUisa Ha 3.MagiHHga AKocTi nybnika- 3.Crartyc kpaiHn | HaykoBOI
PUHKY HayKoBOT HapOAXYBaHOCTI. | UinMHOT disnb- 3 PMHKOBOI €KO- | iHdhopMmauii
nepiogvku Ta 4.CrapiHHsa HOCTI HOMIKOIO
BH3 HaceneHHsd 4. OpieHTauis Ha
4.3pocTaHHs €BPOIHTErpaLito
E€KOHOMIiKM

[Dkepeno: asmopcbka pospobka

lMpu po3rnsai MapkeTMHrOBOrO MiKpocepedoBula MPOEKTY XapaKTepusyloTb CroXMBaYiB,
KOHKYPEHTIB, MOCEepeaHUKIB, MocTavyanbHWKIB i KOHTaKTHy ayauTopito. OCHOBHMMMK ChoXvBayamu
nybnikauinHoi npoaykuii >KypHanmy, a TakoX MOro mnoctadanbHUKaMu € aBTOpPU >KypHamny, siKi
HaaxoOATb 3 KOHTaKTHOI ayauTopii >kypHany. IHdopmauia wopgo Hei HaBegeHa B Tabnwuui 2. 3
Tabnuui BMAOHO, WO KOHTakTHa ayautopis BEIM cknagaeTtbcs 3 m'aATWM rpyn: HaykoBUi, BUKnagadi
BULLMX HaBYanbHUX 3aknagiB, acnipaHTM i CTyAEHTM EKOHOMIYHMX Ta IHWWUX cheuianbHOCTeN,
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npauiBHUKM MIANPUEMCTB Ta NPEACTaBHWMKM BnafHux cTpykTyp. Lla ayauTopis 3pebinbluoro
cniBnagae 3 LinboBO ayAUTOPIE NanepoBoro BUAAHHS.

Tabnuua 2

XapaKkTepucTuKa LinboBOi ayauTopil XXypHany

HasBa uinboBoi rpynu

MoTpebwu Ta iHTepecun

HaykoBi cniBpo6iTHUKM

MoTpeba B iHOpMAaLii PO HOBITHI akTyanbHi
AocnioXeHHs B cdepi EKOHOMIKM Ta ynpaBsriHHS.
OnpuniogHeHHs pe3ynbTaTiB CBOIX AOCNIAXKEHb.

Buknagadi BULLMX HaBYanbHUX 3aknagis

BukopuctaHHsa maTepianis, onybnikoBaHux y
XypHani, y BUKnagaHHi EKOHOMIYHWUX AUCLMNIIH.
My6nikauia pesynbTaTiB BNAacHUX JOCHIAXEHb.

AcnipaHTu i cTyaeHTn

MigBULEHHS epyanLii, BUKOpUCTaHHA MaTtepianis,
onybnikoBaHWX Yy >XypHari Ans camMOCTiAHOI
HaykoBoi poboTK Ta y HaBYaHHi. MNy6nikaLis
BMACHWX HayKoBWUX Npaulb.

MpeacTaBHMKM OpraHiB AepaBHOro
ynpaBniHHs

3acTocyBaHHS pe3ynbTaTiB HayKOBUX AOCHIOKEHD,
npeAcTaBneHnx y XypHani, 4N NpunHATTS
yNpaBniHCbKNX pilleHb, BUKOPUCTaHHSA B
AOBroCTPOKOBMX MporpamMax i NpoekTax Ha pisHnX
aAMIHICTPATUBHMX PIBHSIX.

Mignpremui Ta npeacTaBHUKM BisHec-
CTPYKTYp

BukopuctaHHs peayanaTiB HayKOBUX JocnigxXeHb B

NPaKTUYHIN AiSnNbHOCTI Ta ynpasriHHi
nignpuemcTeamu

[hxeperno: aemopcbka po3pobka

Ak BXe Big3Havanocs Bulle, Hacnigkamu nyonikauiiHOi aKTMBHOCTI HayKOBOI CMiflbHOTU
YKpaiHu € po3MmilLleHHs NocunaHb Ha CTaTTi B MKHApPOAHUX HayKOMeTpuyHMx 6asax. Ycboro nepenik
HaykoBMX axoBMX BuAaHb YKpaiHW 3 EKOHOMIYHMX HayK, $Ki BHECeHi [0 BITYM3HAHUX Ta
MiXXHapOOHMX HayKOMETPUYHKX, pedepaTMBHUX 6a3 faHMX, CTaHOM Ha oBTeHb 2017 poKy BKMovae
203 BuaaHHs, 14 3 sSKMX BMOAKOTLCS BULMMW HaBYalbHUMK 3aknagamy abo HaykoBO-AOCHIOHUMMU
iHcTUTYTamMn M. XapkoBa (Tabnuusa 3). Lle cknagae 6,9% 3aranbHoi KinbKocTi haxoBuX BuAaHb 3

€KOHOMIYHMX HayK No YKpaiHi.

Tabnuusa 3
Cknap neperniky HaykoBux paxoBux BuaaHb YKpaiHM 3 eKOHOMiYHUX HayK, AKi BHECEHi
00 BiTYN3HAHUX Ta MiXkHApoAHUX 6a3 gaHux

KinbkicTtb, YacTka,
MokasHuk .
oa. %
Bcboro HaykoBux haxoBux BuAaHb YKpaiHW 3 €KOHOMIYHMX Hayk, SKi 203 )
BHECEHI 0 BITYM3HSIHUX Ta MidKHApOAHUX 6a3 AaHux
- 3 HMX MaloTb 3apeecTpoBaHe eneKkTPoHHe BUaaHHsA 36 17,73
Bcboro HaykoBux haxoBux BuaaHb YKpaiHU 3 eKOHOMIYHUX HayK, K 14 6.90
BHECEHI 10 BITYN3HSIHUX Ta MidkHapoaHux 6a3 AaHux y M. Xapkis !
- 3 HMX MaloTb 3apeEeCcTpPoBaHe eneKkTPoOHHe BUaaHHSA 4 28,57

Lxepeno: (Haykoea 6i6riomeka YHTY, 2018)
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MepeniveHi B Tabnuui 3 nepioanyHi BUAAHHS i € OCHOBHUMU KOHKypeHTamu BEI. AHanis piBHS i
XapakTepy KOHKYpeHLii roBOpUTb NPO HEBEMMUKY KifTbKICTb MPSAMUX KOHKYPEHTIB, | BENIUKY — HENPSAMUX.
[na cniBicHyBaHHA 3 KOHKypeHTamu posrnsaysaHe BEI noBUMHHO MaTu KOHKYpeHTHi nepesaru, a
came, HasIBHICTb €NeKTPOHHOI Bepcil XypHany 3 niATPUMKOK MYNbTUMOBHOCTI, AOCTYn [0
NMOBHOTEKCTOBUX apXiBiB, BUBAXXEHY peakLiiHy Nonituky i cTabinbHy cMcTeMy peLeH3yBaHHS.

OKpeMo cria BiA3Ha4YNTU Taky KOHKYpeHTHyY nepesary npoekty EBB sk BUKopucTaHHs ons horo
CTBOPEHHA | NIATPUMKM BIOKPUTOI XypHanbHOi cuctemn Open Journal System (OJS). B OJS
NpeacTaBneHo KOMMMEKC (PYHKUiOHANbHUX MOXMIMBOCTEW | MOTYXHWUA anapaTt ynpasriHHS
pefakuiiHo-BMOABHMYMM NPOLIECOM Ha BCiX MOro eTanax — Bif 3aBaHTaXEHHHA KOHTEHTY Ha cawlT o0
ny6nikauii roroBux Bunyckis (Bopobees & Tawkynosa, 2016, c. 336).

BHyTpilWHE cepenoBuLLe NPOEKTY 3 TOYKM 30pYy OpraHisadil BKIYae YiTky iepapxito Ta po3noain
dYHKUIN cepen nepcoHany, SKU CKnagaeTbecsl 3 KepiBHWKA, MeHeaxepa i nporpamicta. KepisHuK
(ronoBHWIA pegakTop) nNpautoe 6€e3KOLWTOBHO. A iHLLI NpauiBHUKM 3alHATI HEMOBHUIA POBOYMIA AeHb, i
OTPMMYIOTb MMATHIO 32 PaxyHOK KOLUTIB, L0 HAAXOAsTh Bi aBTOpIiB cTaTeN.

Taknum YnHoM, 3abesneveHHs iCHYH4Ooro ApyKoBaHOro paxoBOro BMOAAHHSA SKICHUM Cy4YacHUM
Beb-pecypcom 3 iHTEPaKTUBHOK aHIMOMOBHOK CKINaAO0BOK AO3BOMUTL MIABULLUTYA PEATUHT XypHany
i CNpUATMME 3POCTaHHIO PENPE3EHTATUBHOCTI BITYN3HAHOT EKOHOMIYHOI HayKu Ha CBITOBOMY PiBHI.

PosrnaHemo nepcnektuBHi Hanpsmu po3suTky BEl. HamBaxnuBiwvm 3aBgaHHAM  Ans
Cy4YacHOro BMAAHHS € NOro BUBEAEHHSI HA OinblU BMCOKMI piBEHb 3a BCiMa SKICHUMW nNapaMeTpamu,
Hacamnepep NiaBULLEHHSA SKOCTi HaApPyKOBaHUX cTaTeln Ta iX UMTOBaHOCTI. TOMY HaACTYNMHUM KPOKOM
Yy PO3BUTKY BUAAHHS € NOro BXOOXKEHHSI A0 MixHapoaHux 6a3 umtyBaHHa Scopus i Web of Science.
Omxe pepkoneria BEIN noBuHHa cnpsiMyBaTu CBOi 3yCcUmnns Ha OOCATHEHHS BUMOI MiXKHapOOHWX
cTaHfapTiB i rmobanbHMX IHOEKCIB UUTYBaHHS, siki € HacTynHumu: HasBHICTb ISSN, goTpyMMaHHs
nepioguyHoCTi BMxody, cTabinbHa cucTeMa peueH3yBaHHS, BMBaXeHa pepdakuiHa nonituka,
HasBHICTb 3asBM MPO AOTPMMAaHHA nybnikauiiHOi eTuKM, AO0CTaTHBO LUMpoKa reorpacdpis aeTopis,
HasiBHICTb canTa Haykosoro xypHana (EBB), Bucoka skictb nonirpadii.

Omxe, Taka iHHOBaUjsA, 9K peanisauig EBB, cnpuse posnosctogxeHHo BEI y cBiToBI HaykoBil
CMiNbHOTI | [03BONSIE 3anyy4aTu HOBUX aBTOPIB, 30KPEMA MPOBIOHWUX 3apyDOiKHUX BYEHUX,
po3lmptoBaTi nybnikauii cninbHWX JocnigXeHb 3 Koreramu 3-3a KOpAOHY i BCINSAKO 3MilHOBaTH
NPEeCTUX YKpaiHCbKOT HayKu.

BucHoBKMu 3 npoBeaeHoro LOOCHiOXXEeHHS. OgHum i3 nposeis cnabkoi
KOHKYPEHTOCMPOMOXHOCTi BiTYM3HAHOI HayKu € HedocTaTHS ii iHTerpoBaHIiCTb B CBITOBY HayKoBY
CMiNbHOTY, LWO BUPaXaeTbCA B HU3bKIK NyOnikauiiHii aKTMBHOCTI YKPAiHCbKMX BYEHUX Ta
He[OoCTaTHIN «BUAMMOCTI» HayKOBUX pe3ynbTaTiB YKPaiHCbKMX BYEHMX iX 3aKOPAOHHWMMW KOMneramu.
MoxXnuBuin WINAX poO3B’A3aHHA 3a3HaveHoi Mpobrnemu — y CTBOPEHHI HOBUX abo peopraHisauii
iCHYIOUMX YKPaiHCbKMX HayKOBWMX >XypHaniB, ki peanidyloTb CydacHi Mogeni nofaHHs BriacHOro
KOHTEHTY $IK CYTO €NeKTPOHHi, Tak i ribpuaHi. Y cTaTTi npoaHanisoBaHO [OOCBi4 CTBOPEHHSI
€MeKTPOHHOro aHamnora BiTYM3HAHOrO BUOAHHS €KOHOMIYHOro npodind. byno gocnigxeHo Bnnuvs
MaKpPOEKOHOMIYHMX haKTOpIiB i NokasaHo, L0 MPaBOBi Ta TEXHOMOriYHI hakTopu BANMBAOTb Ha
PO3BUTOK XXypHany Ta MOro enekTpoHHWIA aHanor NO3nTMBHO, a couianbHi, eKOHOMIYHI Ta NOMITUYHI
dakTopu  [iloTb  HaA MNPOEKT JocuTb  cynepednvBo. OxapaKkTepu3oBaHO BHYTPILLHE Ta
Mmikpocepeposuile npoekty. CdopmynboBaHi KOHKYPEHTHi nepeBarn Cy4acCHOrO BiTYM3HAHOrO
BMAAHHA €KOHOMIYHOro npodind, Taki SK HasfABHICTb €MeKTPOHHOI BepCii XypHany 3 MiATPUMKO
MYNbTUMOBHOCTI, AOCTYN OO0 MOBHOTEKCTOBMX apXiBiB, @ TakoX BMBaXKeHa pefakuiiHa nosnituka i
cTabinbHa cuctema peueH3yBaHHs. [NpiopuTeTHMMK HanpsiMamu po3suTky BEN € nigBuwieHHs gkocTi
HaykoBUX Mybnikauin i po3MilleHHs XXypHany B HaykomeTpuyHux 6asax aaHux Web of Science i
SCOPUS.
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DIANBHICTb MDKHAPOOHUX ®IHAHCOBUX IHCTUTYTIB TA OCOBJIUBOCTI IX
B3AEMUH 3 YKPAIHOIO

Y cTatTi po3rnsgaloTbcs 0cobnMBOCTI QiNbHOCTI MiKHAPOAHUX (DiHAHCOBKX iHCTUTYTIB Ta iX B3aEMUHK 3
YKpaiHoto B Cy4acHWx ymoBax. KOHKpeTM30BaHO OCHOBHI Lifni Ta HANPAMKN AiSfbHOCTI KMOYOBUX MiKHAPOAHUX
chiHAHCOBMX IHCTUTYTIB, Takux sk MixkHapogHuii BantoTHWA poHa, CeiToBUIA BaHK.

BigsHayeHo, wo B ymoBax rnobanisauii 3pocTtae ix ponb Ta 3HAYeHHs, TOMy LIO CaMe BOHU €
HaAHauioHanbHUMK perynaropaMu, SKki BNMBalOTb Ha CTaH piHaHCOBOI 6e3neku Sk OKpemmx KpaiH CBiTy, Tak i
6e3nekn CBITOBOro piHAHCOBOro puHKY 3aranoM. CUCTeMaTM30BaHO OCHOBHI MPUYUHM MOSIBU MDKHAPOLAHUX
(hiHaHCOBMX IHCTUTYTIB Ta 6a30Bi Uini iX AisnbHOCTI. [ONOBHUM MiXHapoAHUM (hiHAHCOBUM IHCTUTYTOM, SIKUIA €
iHCTUTYLIIOHANbHOK OCHOBOK CBITOBOI BantoTHO-PiHAHCOBOI cuctemn, € MixxHapogHuin BanoTHUA doHa. MBO
30iNCHIOE OLIHKY AOCTaTHOCTI rmobanbHoi cucteMmn (PiHaHCOBOIO 3aXMCTY,EKOHOMIYHWI Harms4 Ta KOHTPOMb 3a
6e3ne4yHnM PyHKLIOHYBaHHSAIM CBITOBOI BarntTHO-(iHAHCOBOI CMCTEMM Ta MOBWHEH CBOEYACHO pearyBaTu Ha
BMHUKatoYi nmpobnemu Ta gucbanaHcu, Hagawuym HeobxigHe kpaiHam hiHaHCyBaHHA Ta TEXHiYHy Aomnomory B
pamKax 3aTBepAXKEHNX JOMOBIIEHOCTEW.

[MpoBegeHo aHani3 CTaTUCTUYHMX AaHWX LoAO KpeauTiB, siki HagaHi MB® B pamkax pisHUX MexaHi3miB
KpeauTyBaHHs, NpoaHanisoBaHo cTtaH 3aboproBaHoCTi KpaiH cBiTy neped MB® y pospisi HagaHUX HUM NiNbroBmx
Ta HeninbroBMx KpeauTis, npoaHanisoBaHo ocobnmeocTi B3aemuH MBPP 3 kpaiHamu — yneHamy Ta BU3Ha4YeHO
CyyacHi TeHAEHLi y LbOMY HanpsimMKky.

CdopmyrnboBaHO KIO4OBi Npobnemy Ta BUKMMKW B AiSNbHOCTI MKHAPOAHUX (PIHAHCOBMX iHCTUTYTIB Ta
nocuneHHio 6eaneku cBiTOBOro iHaHCOBOTO PUHKY.

KnroyvoBi cnoBa: rnobanisauis, MixHapogHuii BamoTHUA oHA, MiKHAPOAHI (PiHAHCOBI iHCTUTYTH,
MiXkHapoaHa iHaHcoBa cuctema, CeiToBUI HaHK.
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ACTIVITY OF INTERNATIONAL FINANCIAL INSTITUTES AND THEIR PARTICIPANTS
OF THEIR RELATIONS WITH UKRAINE

The article deals with the peculiarities of the activities of international financial institutions and their
relationship with Ukraine in modern conditions. The main goals and directions of the activities of key international
financial institutions, such as the International Monetary Fund, the World Bank, are specified.

It is noted that in the context of globalization their role and significance grows, because they are
supranational regulators that affect financial security of both the individual countries of the world and security of
the world financial market as a whole. The main reasons for the emergence of international financial institutions
and the basic goals of their activities are systematized. The International Monetary Fund is the main international
financial institution, which is the institutional basis of the world monetary and financial system. The IMF assesses
the sufficiency of the global financial protection system, provides economic supervision and control over the safe
operation of the global monetary and financial system, and should respond to emerging problems and imbalances
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in a timely manner, providing the necessary funding and technical assistance to countries under the approved
arrangements.

The analysis of the statistics on loans provided by the IMF within various lending mechanisms, the analysis
of the state of the world 's debts to the IMF in the context of its privileged and non — beneficial loans, the
peculiarities of the IBRD' s relations with the member countries are analyzed and there are identified current
trends in this direction.

The key problems and challenges in the work of international financial institutions are formulated and
prospective ways of their development are defined, the use of which will promote both optimization of their
activities and strengthening the security of the world financial market.
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AEATENbHOCTb MEXXAYHAPOAHbLIX ®UHAHCOBbLIX NUHCTUTYTOB U
OCOBEHHOCTU UX OTHOLLUEHNU C YKPAUHDI

B ctatbe paccmaTpuBaloTcs 0COBEHHOCTU AeATENbHOCTUN MEeXAYyHapOAHbIX (PUHAHCOBBLIX MHCTUTYTOB U UX
OTHOLEHNA C YKpauHOM B COBPEMEHHbIX YCroBusAX. KOHKpeTU3VMpoBaHbl OCHOBHbIE LEnn W HanpasneHus
[eATeNbHOCTU KIOYEBbIX MEXOYHapOAHbIX (PUHAHCOBBLIX MHCTUTYTOB, TakMX kKak MexayHapoaHbI BamioTHbIN
doHA, BcemnpHbin 6aHk.

OTmeyeHo, 4TO B ycnosusix rnobanmsaumy BoO3pacTaeT MX Pofb W 3HAYeHWe, Tak Kak MMEHHO OHMW
ABNSAIOTCH HaAHALMOHANbHLIMU perynstopamu, KOTopble BUSIOT HA COCTOsIHWE (hMHAHCOBOW 6e30MacHOCTM Kak
OTAenbHbIX CTpaH Mupa, Tak U 6e30macHOCTM MUPOBOrO pbiHKa B LenoM. CuctemaTnsnpoBaHbl OCHOBHblE
NPVYMHBI NMOSIBIEHNA MEXAYHaPOAHbLIX PMHAHCOBBLIX MHCTUTYTOB M Ba3oBble Lenu nx AesTenbHOCTU. [NaBHbIM
MeXAyHapoAHbIM  (PUHAHCOBLIM UHCTUTYTOM, KOTOPbIA SBNSETCA WHCTUTYLMOHANbHOW OCHOBOW MWPOBOM
BantoTHO-(PMHAHCOBON CUCTEMbI, sBnseTcs MexayHapoaHbii BanoTHbIM doHA. MB® ocylecTBnseT OLeHKY
[OCTaTOMHOCTU  rnobanbHOM  cuUCTeMbl  (OMHAHCOBOW  3alUWTbl, 3KOHOMMYECKUA Ha[3op W KOHTponb  3a
6e3onacHbIM  (OYHKLMOHMPOBAHMEM MWPOBOW BantOTHO-(OMHAHCOBOW CUCTEMbl W [OMMKEH CBOEBPEMEHHO
pearmpoBaTb Ha BO3HMKawlWMe npobnembl u AucbanaHcbl, nNpefocTaBnsAs Heobxogumoe CTpaHam
dmHaHCUpPOBaHME 1 TEXHNYECKYIO MOMOLL B paMKax YTBEPXAEHHbIX JOrOBOPEHHOCTEN.

MpoBefgeH aHanmu3 CTaTUCTUYECKUX AaHHbIX MO KpeauTam, KoTopble npegoctaeneHbl MB® B pamkax
pPasnnYHbIX MEXaHU3MOB KPeAUTOBaHWUS, NMpPOaHanvM3vpoBaHO COCTOSIHWME 3afOSKEHHOCTU CTpaH mupa nepej
MB® B paspese NpegoCTaBMEHHbIX MM FbFOTHBIX W HEMbIOTHBIX KPeaMTOB, NpoaHanM3MpoBaHbl 0COBEHHOCTM
B3aMmMooTHoweHui MBPP co cTpaHamu - uneHamu W onpegeneHbl COBPEMEHHble TEHAEHUMM B 3TOM
HanpasreHuw.

CdpopMynumpoBaHbl KntoyeBble NpobiemMbl U BbI30Bbl B AESATENbHOCTU MeXAyHapoAHbIX (PUHAHCOBLIX
WHCTUTYTOB W onpeaesieHbl NepcnekTUBHbIE MYTU UX PasBUTUS, UCMONb30BaHVe KoTopbix ByaeT cnocobcTBoBaThL
Kak onTyMmM3aummn nx AesTenbHOCTU, Tak 1 ycuneHunto 6e3onacHoCTU MUPOBOTO pbIHKa.

KniouyeBble cnoBa: rnmobanusaums, MexayHapoaHbIi BantoTHbI POHA, MeXAyHapoAHble UHaHCOBbIE
WHCTUTYTbI, MeXayHapoaHas mHaHcoBas cuctema, BcemupHbii 6aHk.

JEL Classification: F21, F53, H81, O16.

MoctaHoBKa npo6nemu. B cyyacHuMx ymoBax 3Ha4YHO 3pOCTa€E pofb Ta 3HAYEHHs came
MiXXHapoOHWX iHAHCOBMX IHCTUTYTIB. AdXe BOHM B nepiog rnobanisauii BucTynawTb
HagHauioHanbHUMK PerynatopaMm i YMHATb CYTTEBMI BMNMB Ha cTaH diHAHCOBOI Oe3nekn sk
OKpEeMUX KpaiH CBIiTy, TakK i CBITOBOi (piHaHCOBOI CMCTEMM 3aranom.

MB® 3arimae LeHTpanbHe MicLe B MiXKHAPOAHIN CUCTEMi BantoTHO-(iHAHCOBKX BIQHOCWH i €, Ha
pasi, KIMYOBMM MiXKHAPOAHWM (DiIHAHCOBMM iHCTUTYTOM, SIKUA BWKOHYE PErynaTMBHY (YHKLIO Ha
MiXXHapOOHOMY piBHi. 3 ypaxyBaHHAM BMLLEO3HAYEHOro, MOXEMO KOHCTaTyBaTW, WO HeedeKTUBHE
BMKOHAHHS HUM CBOIX (DYHKUiA Npu3BOAMTL A0 AecTabinisauii MixHapodHOT BanmTHOI cucTemMu Ta
MO>Xe MPOBOKYBATU BUHUKHEHHS CBITOBUX (PIHAHCOBUX KPU3.

3BepHemo ocobnuBy yBary Ha Te, WO 6a30Bi 3ycunnsa MikHapoAHUX (DiHAHCOBUX iIHCTUTYTIB B
po3pi3i NUTaHHSA NiaBuULLEHHS 6e3nekn cBiTOBOro ¢iHAHCOBOrO MPOCTOPY MOBUHHI ByTW cnpsiMoBaHi
Ha MOM'SIKLIEHHS HacrigKkiB came TUX CEepWo3HuX, rmobanbHUX AMCNPONOPLIN, SKi HECYTb pearnbHy
3arposy Aecrtabinisadii CBIiTOBOI (hiHAHCOBOI cuctemn. Amke came BOHM MiACUIIOITb HEeraTuBHUMN
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BMNMMB CBITOBMX (hiHAHCOBMX KpU3 , AIKi B Nepiod rnobanisauii nerko nepemillyoTbest i3 ogHIei kpaiHm
B iHWY. ToMy 3apa3 BMBYEHHS MWTaHb LIOAO ONTUMI3aUii AiANbHOCTI MiXXHAPOAHMX (hiHAHCOBUX
iHCTUTYTIB 3 METOI MOCUIeHHs1 0Ge3nekn CBITOBOro (piHAHCOBOI CUCTEMWM € Haa3BUMYaMHO
aKkTyanbHUMW.

AHani3 ocTtaHHiXx pocnimkeHb i nybnikauin. lMWTaHHs WoOO po3KpUTTS ocobnmBocTen
(PYHKLIOHYBaAHHA MDKHApOAHUX (IHAHCOBMX [HCTUTYTIB Ta ONTUMI3auii iX AiSNbHOCTI akTMBHO
BMBYANNCS BIiTYM3HAHMMU Ta 3apybikHumu pocnigHukamu. 3okpema, AHTOHEHKO |. (AHTOHEHKO,
2009), O’akoHosa l.I. (O’'skoHoBa, 2012), lMetpuk O. Ta Batkoscbkuin B. (MeTpuk, BaTtkoBCcbkMNn,
2014), Mwucekis I'. B. (Mucbkis, 2015) Ta iHWi. BuwesragaHi BYEHi BHeCnM Benukvn BKrag B
[ocnigXeHHs ocobnuBocTen OYHKLiIOHYBaHHA MiXKHApOOHWX (PiHAHCOBUX iHCTUTYTIB, IHCTPYMEHTIB,
AKi BOHW BUKOPUCTOBYIOTb 3aAns AOCATHEHHS CBOIX Winen Ta ix ponb Yy CBITOBIM eKoHoMiui. Ane
noTpebyloTb noAdanbllOi KOHKpeTu3auii MUMTaHHS LWOAO LWMAXiB OonTuMisauii X gianbHOCTi 3
ypaxyBaHHsIM Cy4acHWX BUKMUWKIB (HeECTabinbHICTb coujianbHO-EKOHOMIYHOIO cepefoBuLLa 6araTtbox
KpaiH CBiTY, HapoLlyBaHHA AepxaBHOro 6opry, CBiTOBI Kpu3u, rnobanisauig) 3agns opmMyBaHHS
©e3neku cBiTOBOro iHaHCOBOT CUCTEMU.

OcHoBHI pe3ynbTatu pocnimkeHHs. CBiTOBUI (hiHAHCOBMI PUHOK Ta cBiTOBa (piHaHcoOBa
cucTemMa He Moxe (PyHKLiOHYBaTK B Cy4acHUX ymoBax 6€3 CMCTEMHOro Ta ePeKTUBHOIO KOHTPOSHO 3i
CTOPOHW MiPKHapPOAHUX (PiHAHCOBUX IHCTUTYTIB, SIKi BUCTYNalOTb NEBHUMW PErynATOPaMMu.

AKUEHTYEMO yBary, L0 Malxe BCi MiXHapOAHi (iHaHCOBI iIHCTUTYTK Bynun cTBopeHi B 1944 poui
Ansi Toro, wob wnsxoM ob'eAHaHHA 3ycunb CNpUATY BiaOyLOBi €KOHOMIKM HaMBINbLL NocTpaxaanux
KpaiH Ta abaTtn npo popmyBaHHs 6e3nekn CBITOBOro iHaHCOBOIO PUHKY.

Cnpobyemo cuctemaTtnsyBatn 6as3oBi NPUYMHN NOSBU MiXKHAPOAHWUX (PIHAHCOBWUX iHCTUTYTIB.
3BiCHO, LLIO BOHM MOB’A3aHi 3 NoAiAsMM Ta 0CcOGNMBOCTSAMM CBITOBOI €KOHOMIKM Ha Tou 4Yac. [Jo Hux
MOXEMO BifHECTU: iHTeHCMikaLis npoueciB iHTepHauioHanisauii Ta npouecu rnobanisauii; nossa Ta
PO3BUTOK TPpaHCHaLOHaNbHNX KOMMNaHi Ta GaHKiB, Ski BUXOAATb 3a MeXi OOHIEl AepKaBu; nosiea T1a
PO3BUTOK MiKAEpXaBHUX (DOPM peryritoBaHHA MiKHapOOHWX €KOHOMIYHWUX BiJHOCWH; MOCUIEHHS
HecTabinbHOCTI CBITOBOT €KOHOMIKM Ta MOCUIEHHSI YacTOTW CBITOBMX (DiIHAHCOBUX KPW3, SIKi YMHATb
LECTPYKTUBHWIA BMIMB HAa CTaH CBITOBOro iHAHCOBOIO PUHKY, MOPYLLYIOYN AOro 6e3nekxy.

Bci mibxHapoaHi diHaHCOBI IHCTUTYTU MatoTb CMiNbHY METY, Sika Nonsarae y CnpusiHHA PO3BUTKY
cniBpobiTHMUTBA | Ta OpMyBaHHi LUinmicHOCTI Ta crTabinisauii cynepe4nvMBoro CBiTOBOrO
rocnogapcTtBa, a Takox popMyBaHHS Ta NiATPMMAaHHSI BUCOKOrO piBHA 6e3neku CBiTOBOI hiHaHCOBOI
cucTemu.

3BiCHO, WO iM He 3aBXau Le BAAETbCA i BOHM YACTO € NPeaAMETOM CEPNO3HOIT KPUTUKM 3 BOKY
cBiTOBOI cninbHOTU. Ane 6e3 Hux Byno © NpakTMYHO HEe MOXIMBO peanidyBaTu BULLEO3HAYEHI
dyHKLUIT.

[o MixHapoaHuXx iHaHCOBUX IHCTUTYTIB, SIKi MalOTb BCECBITHE 3HAYEHHS, HanexaTb nepegyciv
, Taki sk (0’sakoHoBa, 2012):

e MB9;

e rpyna CsitoBoro 6aHky (OcHOBHa pyHKUis [pynm nonarae y HagaHHi KpeawTis
iHBECTULINHOTO CrpsiIMyBaHHSA Ta [03BOMSE KpaiHam, WO iX OoTpumaTtu, peani3oByBaTW BEnUKi
NPOEKTU, CPUSAIOYN COLliarbHO — EKOHOMIYHOMY 3POCTaHHIO B KpaiHi);

e BMP (BaHk MikHapoaHNX pO3paxyHKiB), SKMN KOOPAMHYE PpoOOTY HauioHanbHuX 6GaHkiB
KpaiH yyacHuupb, MNOBMHEH 3abe3nedvyBaTu CAPUATIUBI YMOBM ANA  MiKHapoaHuX iHaHCOBMUX
onepauii, Hagae NPOMKHI KpeauTu Nig rapaHTilo LeHTpanbHmX GaHKiB KpaiHam, WO YeKkaloTb Kpeaut
MB®, w06 YHUKHYTM KpU3mM iX MiXHApOAHOI BaniOTHOI MikBiAHOCTI. Moro wwopiyHi 3BiTM € oaHuM 3
HaaBTOPUTETHILLMX EKOHOMIYHUX BUAAHb CBITY;

e MiXHapogHi (iHAHCOBI IHCTUTYTU MO BPEryniOBaHHIO MiXKHAPOAHOI 3aboproBaHHOCTI
(Hacamnepepn, Mapu3bknii kNy6 KpeaMTopIB , AKUI CTBOPEHO 3 METOK PEeCTPYKTYpM3aLii AepXaBHMX
6opriB Ta JloHOooHCbkUI kNy6 KpeawuTopiB, SKUWA OMIKYETbCA MUTAHHAMUW BPErynioBaHHA npobnem
6opriB nepen KomepuinHUMKN GaHkamu).

3a3HaumMmo, WO B Cy4aCcHUX yMOBax BaxmuMBOK € Takox AisnbHicTe OOH, (ska onikyeTbes
nuTaHHAMK 3abe3neyeHHs MUpy y BCbOMY CBITi i 3BICHO X, TeX BMnMBae Ha popMyBaHHs 6e3neku
CBiTOBOI (biHAHCOBOI cuctemu, a gesiki cneuianisoBani opraHn OOH B3arani 3anmaroTbcs came
npobnemamn MikHapoAHUX iHaHcoBMX BigHOCMH) Ta COT, KkMI4YOBOK 3adayerd sKoi €
peryrioBaHHA Ta CMPUSIHHS 3pOCTaHHI0 Ta CTabinbHOCTI CBITOBOI TOPriBMi, OiANbHICTE SKOI TeX
BMIMBAaE Ha CTabiNbHICTb CBITOBOro iHAHCOBOTO PUHKY.
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lMpoaHanisyBaBLIM OCHOBHI HaMpPsiMKW  LiSINbHOCTI  KNIOYOBUX  MiKHAPOAHUX  (hiHAHCOBUX
iHCTUTYTIB 3aans bopMyBaHHS 6e3nekn MiXkHapoaHOiI hiHaHCOBOI CUCTEMM i Bif3HAYMBLUN BaromicTb
KOXHOro 3 HUWX, 3a3Ha4yMMo, WO B Cy4aCHUX YMOBax MPOBIOHUM MDKHApPOAHUM iHAHCOBUM
iHCTUTYTOM € came MB®. BiH cuctemaTtMyHO 3AiACHIOE OLiHKY AOCTATHOCTI rnobanbHoi cuctemMm
(hiHaHCOBOrO 3axUCTy i PO3Mipy HEODXiOHOro KpaiHam iHaHCyBaHHsi 3 oHAY 3 METOH MiABULLEHHS
6e3neyHoro Ta eeKkTMBHOIrO OYHKLOHYBaHHSA MiXKHapOAHOT BantTHO — hiHAHCOBOI cucTeMMU.

Mpoaranidyemo koHkpeTHi Aii MB® y uboMy Hanpsamky (PivHun 3siT MB®, 2018):

= MB® onTtumidye cTapi Ta BBOAUTb HOBi iHCTPYMEHTU AN 3anobiraHHA Kpu3; BAOCKOHAmOE
MeToAonorito ouiHku rmobanbHux ancbanaHciB i OOMiHHMX KypCiB;

=  MB® ontumisye AisnbHICTb MO BUSIBNEHHIO PU3NKIB CBITOBOI (DiHAHCOBOI CUCTEMM Ta LUMSIXIB
X MiHimi3aUii;

= YiTKe BM3HAYEHHS NPIOpUTETIB CTPYKTYPHUX pedopM ANS CNPUSHHSA CTarnoMmy i BCEOCAXHOro
€KOHOMIYHOro 3pPOCTaHHIO0 CBITOBOI EKOHOMIKM;

=  3aCTOCYyBaHHS CTPYKTYpOBAHOroO Miaxody OO0 PO3BUTKY MOTEHUiany B ypasnuBux AepxaBax,
KU Mae JOCTaTHIM piBeHb aganTauii 4o iX noTeHuiany;

®  PO3LUMPEHHSI CNEKTPY aHanidy MakpOodiHaHCOBUX i MaKPOCTPYKTYPHWUX MUTaHb 3 METO
6inbLU oNTUManbLHOro BUKOHaHHA MB® cBoei HarnagoBoi dyHKLT;

= OyB nocuneHui cuHepreTudHuii edekT Big 3axodiB y cdepi Harmsgy Ta po3BUTKY
noTeHuiany, B Tomy 4ucni B obnactax mobinisauii goxogis, cTaHgapTax 3BiTHOCTI B pamkax
CTaTUCTUKN OepXaBHUX piHaHCIB, 360py AaHWX, BCEOCSHKHOTNO 3pOCTaHHS, pedOopMU EHEPreTUYHMX
cybcuain, cucteM couianbHOro 3axucTy i icnamcbknx iHaHCOBUX iHCTUTYTIB;

= po3pobka HOBOI OCHOBW Ans 60poTLOM 3 KOPYNUIELD | HegonikaMu B ranysi ynpasniHHS;

*  BUKOPWUCTaHHSA iHCTPYMeHTIB Ans 6inbl nornmbneHoro aHanisy MB® uudpoBoi ekoHOMiku
Ta diHaHCOBUX TEXHONMOTI;

= akTmeidauis ydacti MB® B gocarHeHHi Llinen ctanoro po3suTky.

Ha ocHoBi gaHux 3BiTy MB®, siknii maB Ha3By «[lobynoBa eanHoro MmanbyTtHboro» (PidHui 3BiT
MB®, 2018), Big3HauMmo, wo y 2018 poui crnocTepiranocs AvHamiyHe CBIiTOBE €KOHOMiYHe
3pPOCTaHHS, ke MOBUHHO CNPUATA MiABULLEHHIO 3aAHATOCTI i PiBHS XXUTTA B BiNbLUOCTI KpaiH-yneHiB.

Y Ton ke Yyac MB® akueHTye yBary Ha HasiBHOCTi CEPMO3HUX 3arpo3 MiXKHapOAHi iHaHCOBIN
cTabinbHOCTi, Aki Hacamnepes MOB'A3aHi 3 PM3MKOM eckanauii TOproBux KOH(MIKTIB, pekopaHo
BMCOKMMM DIBHAMW OEpXaBHOro i npmBaTHOro 6Gopry, BOMaTWUMBLHICTIO Ha (iIHAHCOBUX PUHKaX i
HecTabinbHOI reononiTMYHOI cuTyauieto. Lie € 6a30Bi BUKNUKM Y AAHOMY MEpioAi, SKi HeCcyTb 3arposy
CBITOBIN (hiHAHCOBIN cUCTEMI | CTAaBNATb CEPMO3HI 3aBaaHHA neped MB® no ix BperynoBaHHIo.

Ekcneptn MB® Takox Big3HavalTb, WO Yy AOBrOCTPOKOBIA MEepCneKkTUBi 3pOCTYTb 3arposu
yepes 3HWKEHHS AOBipM A0 IHCTUTYTIB CYCMINbCTBA, SKe MOXHa MOACHUTM pPAAoM aKTopiB:
3pPOCTaHHA HeraTMBHWX HacnigkiB CBIiTOBOI (PIHAHCOBOI KpW3W, AYMKOW, WO MNf0AW €KOHOMIYHOro
3pocTaHHs i rmobanisauii He po3nodinsaTbCa cnpaBeaIMBUM YMHOM, 3aHEMNOKOEHHSIM 3 NpuBOAY
NepcrnekTuB 3aMHATOCTI Ta EKOHOMIYHMX MOXIMBOCTEWN; CnabkuMu cuctemamy ynpaeniHHA, SKi
3aHagTO 4acTo CrnpusitoTb Kopynuii. TOMy OCHOBOMOMOXHI LIHHOCTI, siki Aeknapye MB®, npo Te, wo
€KOHOMiYHe CniBpOBGITHULUTBO — HaMBIpHIWMA WNASX A0 Kpaworo ManbyTHboro, HabyBawTb
HaA3BUYaMHOI Bary came B LEW nepiog eKOHOMIYHOI HEBM3HAYEHOCTI Ta CEPNO3HMX BUKITMKIB, SKi
CTaBnATb Nig 3arpo3y cTabinbHICTb CBITOBOI (hiHAHCOBOI CUCTEMM.

OTmxe, MOXHa 3pobuTn BUCHOBOK, Wo MB® npoBoauTb 3HauHy poboTy Anst peanisauii Tux
uinen no nigTpumui 6e3nekn CBITOBOro (OiHAHCOBOrO MNpPOCTOPY, $IKi HAa HbLOrO MOKNaAEHO.
[MpoaHanisyBaBLUM 3aranbHi NONOXEHHS wWoao AigneHocTi MB® B ocTaHHi poku Wwono nigTpyuMKu
6e3nekn CBITOBOro (hiHAHCOBOro PUHKY, 3ynNUHMMOCS OGinbll AeTanbHO Ha 6as30BUX HanpsiMKax
fisnbHocTi MB® y LbOMY KOHTEKCTI.

PosrnaHemo neplumin HanpsiMok AisnbHOCTI — kpeautyBaHHa MB® Ta nuTaHHA SKUM YMHOM BiH
cnpvsB MiaTpyMaHHs rmobanbHoi diHaHcoBoi 6e3nekn. Y wupokomy 3HaveHHi MB® 3gincHioe aBa
BUOWN KPEOAWTYBAHHSA - HAOAHHA KpeauTiB nig HeninbroBy BiACOTKOBY CTaBKY i HafaHHSA KpeauTiB
KpaiHam 3 HU3bKMMMK JOX04aMU Ha MinbroBmx ymosax (y 4aHOMY BMNaaKy BUKOPUCTOBYIOTLCH HU3bKI i
B OKpEeMWUX Bunagkax- HynboBi NPOLEHTHi cTaBku). CTaHoM Ha 2018 p. OCHOBHI KpaiHU-GOPXHMKN
MB® poawmiweHi y €sponi ([pediq, Ipnangisa, MNopTtyrania, PymyHia, YkpaiHa).

CgiToBa (hiHaHCOBa Kpu3a, HeraTMBHI Hacmniaku sikoi BigdyBaloTb Ha cobi HanbinbLue kpaiHu 3
HU3bKMMK O0x04amMu, nigkpecnuna HeobXiAHICTb HanarogXeHHs eeKkTUBHUX rnobanbHNX Mepex
(piHAaHCOBOrO 3axMCTy, SKi AonomararTb KpaiHam JonaTth HECNPUATNMBI WOKK. AK HAcnigok, ogHa 3
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OCHOBHMX 3aday pedopM KpeauTyBaHHS OCTaHHIM 4acoM 3aKro4vaeTbCsi B TOMYy, Wo6 AONOBHUTK
Tpaguuiivy ponb MB® woao BperynioBaHHA Kpu3 JOAATKOBMMM iHCTPyMEHTaMu Anst 3anobiraHHs
Kpu3am.

BinsHaummo, o PaxyHok 3aranbHUX pecypciB € ronoBHUM paxyHkoM MB®, wo cknagaetbcs 3
nyny BankoT i pe3epBHMX aKTMBIB, L0 NpeaCTaBNsATb OnnadeHy nignucky AepXaB-uUrneHiB y BUrnsai
kBOT. HapaHHs HeninbroBux kpegutie MB® BigbyBaeTbca LINAXOM MepepaxyBaHHSA KOLUTIB
nosuyanokam came 3 LibOro paxyHky.

Ha puc. 1 nokasaHi cymu HenoralueHux HeninbroBux KpeauTie 3a octanHi 10 diHaHcoBUX pokiB.
Ak nokasye WOro adarnis, CrnocTepiraemMo 3HWXKEHHS 3aboproBaHOCTi MO HUM i Le € [OoCUTb
NMO3UTMBHUM MOMEHTOM Ta MOKa3ye, ajke [AaE MOXIMBICTb KOHCTATyBaTW NOKPALLEHHS (DiHaHCOBOrO
CTaHy KpaiHu.
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Puc. 1. HenoraweHi Heninbrosi kpeant MB®, 2009- 2018 diHaHCOBI poku
Ixepeno: (Piynut 36im MB®, 2018)

Ha pwuc. 2. nokasaHi HenoratlueHi Cymu NinbroBux KpeauTiB 3a OCTaHHE AeCATUNITTA. K nokasye
Moro aHanis, po3Mip HernoralleHx KpeauTiB He 3MEHLLYETbCS, a 3ab0proBaHiCTb NULIAETLCA JOCUTD
BMCOKOK, LO € CBigQYEHHAM MOraHoro piHAHCOBOrO CTaHy KpaiH no3vyanbHUUp Ta iX
HECMPOMOXHOCTI BignoBigaTn no cBoiM 3060B’a3aHHAM. CyKynHUM obcar HenoraleHuX NinbroBux
kpeouTiB 53 gepxaBam-uneHam cknas 6,36 mnpa COP Ha kiHeub kBiTHA 2018 poky.

2009 2010 20m 2012 2013 2014 2015 2016 2017 2018

Puc. 2. HenoraweHi ninbrosi kpeantn MB®, 2009- 2018 diHaHCOBi poku
[xepeno: (Piynul 3eim MB®, 2018)

OcHoBa ninbrosoro diHaHcyBaHHa MB® perynspHo nepernsgaeTbcs ons 3abesneveHHst obniky
MiHMBUX noTpeb. 3asHaunmo, wo noynHatoum 3 2015 poky B pamkax Oinbll LWIMPOKMX 3yCUilb
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MiXXHapogHOro cnisToBapmucTBa 3 HafaHHs NiATPUMKM KpaiHaMm Y OCATHEHHI Liinen cTanoro po3suTKy,
Oyna onTumisoBaHa cuctema iHaHCOBOI 6e3nekn kpaiH, Lo PO3BMBAOTLCA 3 HU3bKMMW AOXO4AMM.

Y 2018 cbiHaHcoBoMy poui MB® Takox npuinHsB 30060B'S3aHHS LLOAO HafaHHA KpeauTiB Ha
cymy 1,703 mnpg COP (2,38 mnipg gonapis CLUA) kpaiHam-uneHam 3 HA3bKMMU JO0X04aMu B paMKax
nporpam, Wwo nigTpuMytoTbCcs pecypcaMmu TpacToBoro ooHAy i MaloTb Ha MeTi CKOPOYeHHsT OigHOCTI i
CMNPUAHHA EKOHOMIYHOMY 3POCTaHHIO B LIMX KpaiHaX.

Y Tabnuui 1 npeacrtaeneHi oknagHi BiAOMOCTI MPO HOBI AOMOBMNEHOCTI i NiABULLEHHI AOCTyny
no iCHYYMX AOMOBIEHOCTEN Yy paMKax MexaHi3miB MinbroBoro diHaHcyBaHHa MB®. Ak nokasye ii
aHanis, Hambinbwi pecypcn oTpumae KamepyH Ta Yag B pamMkax pO3LUMPEHOrO KPeauTHOro
MexaHi3my, WoAo NiABMLLEHHS AOCTYMNy MO JOMOBIIEHHOCTAM B paMKax pPO3LUMPEHOro KpeauTHOro
MexaHi3my, To TyT nigepom € Mani 3 3aranbHO CyMOK0 3aTBepAXeHuX KowwTiB 88,6 MnH. gonapis, B
pamMkax MexaHi3My NPUCKOPEHOro KpeaAUTYBaHHS KOLITK oTpumMarna nuiwe amois.

Tabnuua 1
[domosneHHocTi MB® B po3pisi pi3HMX MexaHi3MiB KpeauTyBaHHA
Jepxasa |  Hatasctynyscuny | 3aTBepaxeHa cyma
Hosi TpupiyHi LomMoOBNEHOCTI B paMKax po3LIMPEeHOro KpeaAUTHOro MexaHiamy
BypkiHa -®aco 14 .03.2018 108,4
KamepyH 26.06.2017 483,0
Yag 30.06.2017 224, 3
['BiHes 11.12.2017 120,5
Manasi 30.04.2018 78,1
MagpiTaHis 06.12.2017 115,9
Cbepa JleoHe 05.06.2017 161,8
Toro 05.05.2017 176.2
BCbOIro 1468,1
MigBULLEHHS 4OCTYNY NO AOMOBIEHHOCTSIM B paMKaxX pO3LUMPEHOro KpeauTHOro MexaHiamy
LleHTpanbHoadprkaHcbka pecny6bnika 15.12.2017 39,0
LleHTpanbHoadprkaHcbka pecnybnika 17.07.2017 11,1
Kot A4 IByp 19.06.2017 54,2
Maparackap 28.06.2017 30,6
Mani 07.07.2017 88,6
BCbOIro 223,5
HapaHHA KowTiB B pamMKax MexaHi3Mmy NpMCKOPeHOoro KpeauTyBaHHSA
ambisi 26.06.2017 11,7
BCbOIo 11,7
PA30OM 1703,2

Ixepeno: (PiqHut 36im MB®, 2018)

MpoaHanisyBaBwmn 3ycunnsg MB® no 3abe3neyeHHO CBITOBOI biHaHCOBOI Gesnekn 3
BUKOPUCTAHHAM  KpeOUTHUX MexaHiaMiB, nepervgeMo [0 po3rnsdy BUKOPUCTaHHS  Takoro
IHCTPYMEHTY, SK Harnsa.

3a ponomorow Harnsgy MB®  34ifiCHIOE MOHITOPMHN  MidKHapOAHOiI BanktTHO-DIHAHCOBOI
cUcTeMu Ta cCrocTepirae 3a 3MmiHamMu B CBIiTOBIA €KOHOMILi, @ TakoX NpoBOAUTb NEPEBIPKY CTaHy
€KOHOMiYHOI Ta cbiHaHcoBOI nmoniTwukn noro 189 pepxas-uneris. Kpim Toro, MB® Bkasye cBoOiM
YNeHaM Ha MOXNMBI puU3MKM Ana CcTabinbHOCTI i Aae iX ypsgam MeBHi pekoMeHaauii Wwopo
NOTEHUIMHNX 3aX0A4iB 3 METOK KOPUIyBaHHS EKOHOMIYHOI NMOMITUKU.

Mo pesynbtatam obroBopeHHss BukoHaBuow pagoto MB® «[lpomixHoro aHanidy HarnsgoBoi
fisanbHOCTI» y KBiTHI 2018 poky MOXHa 3pobuTu BMCHOBOK, LO Harnsaosa fisnbHicte MB® ctana
Kpalwe aganToBaHoOl A0 CBITOBMX peanii, Ginblu iHTerpoBaHoo i GinblUIOK MipOK 3acHOBaHOK Ha
OUiHLi p13uKiB.

Omke, MB® nocTilHO NpOBOAMTL OUIHKY AocTaTHOCTi rnobanbHoi cuctemMu OiHAHCOBOTO
3axucTy i po3mipy diHaHcyBaHHst PoHAY 3 METOH CMpUsiHHA Ginbll akTUBHOMY i OpiEHTOBAHOMY Ha
nepcnekTvuBy Aianory npo 30epexeHHs AieBOCTi MiKHApOAHOI BamnioTHO- (DiHAHCOBOI cuctemu. A
Moro normituka y ranysi nocuneHHs 6e3neku CBIiTOBOI (hiHAHCOBOI cucTemu Oyrna cnpsmoBaHa Ha
HaJaHHA biHAHCYBaHHA KpaiHam, nocTpaXaanuMm Big 3HWKEHHS LiH Ha GipXkoBi ToBapu, CTUXIAHUX
NYX Ta TaKoX KpaiHaM, siKi NoCTpaxaanwu Bi BOEHHUX Aif, diHaHCYO4M nporpamu, ski nepeabadanm
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HafaHHsa gonomorun GixeHuam. Takox MB® 3 uinno dpopmyBaHHs 6e3neku CBITOBOro (hiHaHCOBOrO
PVHKY 3aCTOCOBYBaB CTPYKTYPOBaHWI MiAXia 4O PO3BUTKY NMOTEHLiany B ypasnuBuX AepXaBax, SKui
Mae QocTaTHIv piBeHb aganTauii 4o TX noteHuiany.

Posymitoun BaxxnumeicTb gisneHocTi MB®, Big3Ha4ymMmo, Wwo YkpaiHa 34iMcHI0E TiCHY cniBnpawio 3
MB® i BBifiluna B YMCno HaWBINbLIMX NOo3nyanbHUKIB. 3a BCHO iCTOPIO He3anexHocTi YkpaiHa MB®
BMAINSB HAM KOLITW B pamkax 4oTupbox nporpam: Stand by, «MexaHiam ciHaHCyBaHHA CUCTEMHUX
nepeTBopeHby, «MexaHiam posLumpeHoro giHaHcyBaHHA» | «[MonepegxysanbHui stand by».

3a ummn yrogamu YkpaiHa morna oTpumatu mawxe 51,5 mnpg, npoTe oTpumana MeHwe
nonosuHn - nuwe 21,9 mnpa SDR (noHag 31,5 mnpa gonapis) Yyepes HEBUKOHAHHSA MOCTaBNEHMX
®oHgom BuMor. Jlvwe 3a opHieto kpeguTHol yropok (1996 pik), YkpaiHa noBHiCTIO oTpumana
BuaineHi MB® kowTn y cymi 600 mnH SDR.

Y xoBTHi 2018 poui 6yno 3aTBepaXeHO HOBY nporpamy Ans YKpaiHu, B paMmkax siKoi mu
oTpumaemo 3,9 mMnpg AdonapiB 3 MeTOK OnTuUMi3auil BiTYM3HSAHOI E€KOHOMIYHOI MNOMITUKM 3
BMKOPUCTaHHAM KpeAuTHOro MexaHiamy Stand-by 3amicTb nporpamu poswmpeHoro diHaHCyBaHHS
EFF, aka saBepwwunacs 6epesHi 2019 poky. MNepwwuin TpaHw posmipom 6nusbko 1,4 minbspaa
ponapis YkpaiHa otpumana B rpyaHi 2018 poky. o kiHua 2019 poky MB® nnaHye BuainuTy YkpaiHi
LLe ABa TpaHLWi Ha 3aransHy cymy 2,6 Mminbsipaa gonapis.

3asHaummo, wo 2019 — 2020 poku pna YKpaiHM € «NikoBMMWM» B MNNaHi noraleHHs
3aboproeaHocTi nepeg MB® i iHwWnMn mixkHapogHUMK iHAHCOBUMM IHCTUTYTaMK. Y Ui pokn YKpaiHa
Mae noBepHyTW 3apyBixHUM KpeauTopam $5,5 mnpa 3aGoprosaHocrTi. LLe maike $3 mnpa (nuiwe y
2019-my) 3HagobuTtbcs onsa Toro, Wob noracuty BamnoTHI 30060B’A3aHHA Ha BHYTPILLUHBOMY PWHKY
(Jannnuwmn, 2016). Tomy gesiki ykpaiHCbKi NONITMKM FOBOPATbL Npo Moxnueui gedont, a HBY
Haronowye Ha TOMy, WO y HAc 3apa3 [OoCTaTHbO 30M0TOBanOTHUX pe3epsiB, LWOO CBOeYacHO
noracutn cBoi 3060B’A3aHHS | He BTPATUTU KPEOUTHUIA PEVTUHT Ha CBITOBOMY PIBHI.

MigBoasuM nigcymku, MOXHa BU3HaAYUMTK, WO cniBnpaui Ykpainm 3 MB® € Baxnueow B
cyyacHux ymoBax. 3BiCHO L0 BOHa Mae 6arato HefonikiB, ag)e MPOBOKYE 3POCTaHHSA OEPXKaBHOI
3aboproBaHOCTi Ta 3HWXeHHA diHaHcoBOi Oe3neku kpaiHW. Ane 3 ornagy Ha HeobxigHicTb
MoKpaLLeHHst (hiHaHCOBOroO CTaHy Ta HEMOXIMBOCTI 3any4YUTU PECYPCU Ha BHYTPILLHBOMY PUHKY BOHa
€ MYyCOBOIW. HagaHHS HOBUX KpeauTiB CnpusaTUME MiABULLEHHIO KpeOUTHOro pevnTuHry YkpaiHu Ha
CBITOBUX (PIHAHCOBMX pUHKAX, 3MEHLLEHHIO BiACOTKOBMX CTaBOK MO KpeauTax, 0O3BONUTL 30epiratv
npvBabnuBicTb 4ns iIHO3EMHMX iIHBECTOPIB.

PosrnaHemo ocobnusocTi gisneHocTi MBPP, sk BaxnvMBoro kpegurtopa MpOEKTIB PO3BUTKY
CBITOBOro piBHA. AHanisywoum fadi wopao HagaHux kowTiB MBPP no perioHax 3a 2014-2018
(hbiHaHCOBI pPOKM, MOXHa KOHCTaTyBaTW, L0 Hanbinblwe kowTiB 6yno HagaHo y 2016 poui — 22,532
mMnH. gonapis CLUA. Y 2018 6yno HapgaHo 17,389 mnH ponapie CLUA, a Hawbinbwumm
nosuvanbHUkamu ctanu perioHn €sponu Ta LieHTpanbHoi Asii. (CiToBui 6aHk)

LWono o6esrie gisnbHocti MBPP B YkpaiHi 3a giHaHcoBuMM pokamu 3 1993 go 2017 pokis,
MOXHa 3poOUTWM BUCHOBKU, LLO HAMBInbLLy KinbkicTe npoekTiB B YkpaiHi MBPP 3pilicHioBaB y 1997
poui — 6 npoekTiB Ha cymy 1109,60 mnH. gonapie CLUA, y 2008 — 4 npoektn Ha cymy 900.00 MnH
ponapi CLUA 1a y 2015 poui — 4 npoekta Ha cymy 1344, 73 mnH gon.CLUA. Y 2017 poui MBEPP
npodiHaHcyBaB 2 npoekTn Ha cymy 650.00 mnH gonapie CLUA. (O6o3peBaTensb)

3asHaummo, wo Hambinbwa 4vactka npoekTiB MBPP 3A4iicHIOETBCA y CeKTOpi AepXaBHOro
ynpaBniHHSA, eHepreTuLi i ripHM40400YyBHIN, HAaNMeHLLEe y cekTopi hOHO0BOMO PUHKY — 4 MPOEKTU.

Big novatky koHNIKTY Ha cxoai Ykpainu, B 2014 poui, 2,7 MinbioHK ocib cTany BUMYLLEHUMU
nepeceneHusiMM Ta noHag 4 MiNbMoOHW 3a3Hanu Oe3nocepegHboro BNNMBY 6GowoBux Ain. LLo6
ponomortu YkpaiHi, CsiToBuii 6aHk 3anpoBaguvB NiNoTHUMA NpoekT «Pyka gonomoruy», B pamkax
4YnHHOro npoekty «MopaepHisauis cucTemy couianbHOI MIATPUMKW HacerneHHsa». 3rigHO MNpOeKTy
«Pyka ponomorn» HapgaeTbca diHaHCyBaHHS y hOPMi MiKDOKPEAUTYBAHHA Ha AOMOMOTY FHOAAM, AKi
cTann BMMYLLEHUMW MepeceneHusamMn B pesynbTaTti KOH(MiKTy, a Takox ManosabesneyeHomy
HaceneHHo YkpaiHn 3aranom. Tak, 3a nigcymkamu 2018 poky 282 ocobw 3anoyaTtkyBanv HOBUMN
OisHec 3aBOsikM Aii UbOro MPOEKTY, SIKMA BMPOBa[XXYETbCA Ha MINMOTHI OCHOBI B XapKiBCbkil,
MonTtaBcbkin Ta JlbBiBCbKiIM obnacTax Ta B AeskUx TepuTopianbHUX rpomagax YepHiriscbkoi,
YKntomupcbkoi Ta [JoHeubkoi obnacTei.

BucHoBku. lMigBoasun nigcymku, MoxHa 3asHauuTu, wo MB® noBuvHEH BMKOPUCTOBYBATU
Oinbw gudepeHuinoBaHun nigxia nNpyv HadaHHI KpeguTiB gep)XaBaM - 4feHam, sKi 3a3HalTb
¢akTMuHi abo noTeHuiHi nNpobnemu nnaTikHoro 6GanaHcy, wWwob gonoMorti iM BiAHOBWUTM CBOI
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MiXXHapoaHi pe3epBu, cTabinisyBaTv BamnoTy, NPOAOBXYBAaTW chnnadvyBaTW 3a iMMNOPT i BiAHOBUTU
YMOBM ANsi MILHOrO €KOHOMiYHoro pocty. Byno 6 [ouinbHMM 3HM3UTKM HaAQTO XXKOPCTKI BUMOMM A0
KpaiH Mo3vyanbHWUb, 3BaXalouu Ha Te, Lo AepaBHa MoniTMka B ranysi ynpasriHHS CUCTEMOM
coujanbHoro 3abesneyeHHs MOBUHHA 3anULIATMCA BUKITIOYHO BHYTPILLUHBOK CMpaBol AepXaBu i
NpoBOAUTUCA He3amnexHo Big Aymku ®oHgy. MOB noBuHeH ponomaratu kpaiHaMm - 4neHam
po3pobnAT! eKOHOMIYHY MONITUKY i BECTU CBOI (hiHAHCOBI crpaBu Oinbll ePEeKTUBHO, 3MILHIOKYM
NOACBKUIA | IHCTUTYUIOHANbHUIA NOTEHUian LWASXOM HaJaHHA eKCNepTHUMX pekoMeHdauin Ta
NiAroToBKM Kagpie, aknx OoHA Ha3MBa€e PO3BUTKOM NOTEHLiany

CaiToBuin 6aHK Ta perioHanbHi 6aHKM NOBWHHI BinblL aKTMBHO Ta Ha Ginbl BUriAHUX yMOBaXx
KpegouTyBaTu MPOEKTU PO3BWUTKY 3aans MiaBuUWEHHS 6esnekn CBiTOBOro (hiHaHCOBOrO PUHKY Ta
NOKpaLLLeHHS CTaHy KpaiH — no3nyanbHuLb, a KpaiHaM cnig NiaBULLMTU ePEKTUBHICTb BUKOPUCTAHHS
OTPMMaHMX KOLUTIB.

Omxe, NPOBIBLUX aHarni3 ocobnueBocTelr PYHKLIOHYBaHHA MiXKHApOOHWX (PiHAHCOBUX iIHCTUTYTIB,
MOXHa 3pOOUTM BUCHOBOK, LLO BIiKHO MOXIMBOCTEW ANSA CBITOBOI CMiNbHOTM 3apa3 BigkpuTo. Tomy,
wob 36epertv AuHamiky Ta Temnu EKOHOMIYHOro 3pOoCTaHHS, KpaiHam HeobxigHo obmexunTn
hiHaHCOBI Ta pickanbHi PU3MKM LUASXOM 3MiLHEHHS CTIMKOCTI dPiHaHCOBOro CeKTopa i BifHOBNEHHS
GrO4XKETHMX MOXIMBOCTEN, a TakoX NPOCYBaTW CTPYKTYPHI pedopmu, Wob ekoHoMika mMorna Kpatiue
NPOTMCTOATM MaibyTHIM wWwTopmam. M cnig poseveaTV BiAKPUTY | 3acHoBaHy Ha npasunax
6araToCTOpPOHHIO cUCTEMY TOPriBNi i MparHyTM Ao Toro, Wwob HoBi TexHonorii npautBanu Ha 6naro
BCiX, MATPUMYOYM, @ HE MiAPUBAKYN EKOHOMIYHE 3POCTaHHs i hiHaHCOBY CTabINbHICTb.
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EMPLOYEE INVOLVEMENT IN A MANUFACTURING COMPANY, OPERATING IN
CENTRAL POLAND

The paper presents the results of the study, aimed at identification of employees’ affective involvement to a
large Polish company, operating on cosmetics market for over 20 years. It employs more than 300 persons, and
distributes its products over 79 countries of the world. The analysis used research desk method and survey based
on individual questionnaires. The level of engagement was measured and analyzed on the basis of a staff survey.

In the course of analyzing the results, a change in the structure of the answers about the factors that form
commitment, was evaluated, in particular, depending on the length of seniority in the company and respondent’s
belonging to a certain professional group. Employees believe that they are committed to work and perform it
enthusiastically (75%), trust both their managers (more than 70%) and colleagues (more than 80%), they feel
appreciated and needed (about 70%). However, only 20% identify themselves with the company well enough to
participate in the meetings organized outside its headquarters.

The study has revealed a relationship between affective involvement and the length of seniority, as well as
between commitment and the respondent’s membership in a particular professional group. Employees with the
shortest seniority (< 1 year) are the most involved in their work and it is more inspiring for them. At the same time,
this group shows the smallest sense of identification with the company. The group with more than 10 years
seniority shows the least enthusiasm for work.The lowest affective involvement is demonstrated by production
workers.The obtained results allow us to formulate hypotheses, which verification requires further research. The
analysis should include the problem of effective tools to stimulate employment of the stuff with high experience
and of senior personnel.

Key words: affective commitment, questioning, professional group.
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3ANYYEHICTb MEPCOHANY Y BUPOBHWUYIA KOMMAHII, WO AI€ HA TEPUTOPII
LEHTPANBHOI NONbLLI

B poGoTi npeacTtaBneHi pesynbTaTy [AOCNISKEHHS LWIOAO BUSIBNEHHS piBHSA adeKTUBHOI 3any4eHoCTi
nepcoHany BenuKoi KoMmnaHii, wo fie Ha TepuTopii LileHTpanbHoi Monbui. KomnaHia npeactaBneHa Ha puHKY
kocmeTukun Ginble 20 pokis; B Hi npautoe noHag 300 cniBpobiTHUKIB, Npoaykuis peanidyeTbes B 79 kpaiHax
cBiTy. B xopai aHanisy BukopucToByBaBcs MeTo research desk (kaGiHeTHe foCNiOXEHHS) | ONUTYBaHHSI HA OCHOBI
iHOMBiQyanbHNX aHkeT. PiBeHb 3anydveHocTi 6yno BUMIPSAHO | nNpoaHami3oBaHO Ha OCHOBI OMUTYBAHHS
npauiBHUKIB.

B xopgi aHanisy pesynbTaTiB OLiHIOBaNocs 3MiHa CTPyKTypu BignoBigen LWOAO dakTopis, WO HPOpMyOTb
a@HraXXOBaHICTb, 30KpEMa, B 3aNeXHOCTIi Bi CTaxy poOOTV B KOMMAHIi i MPpUHaNeXHOCTi pecnoHAeHTa A0 NEBHOI
npodeciiiHoi rpynu. Sk BBaxatoTb caMi crniBpobiTHUKK, BinbLUiCTb iX BigaaHi poboTi i BUKOHYHOTH ii 3 eHTy3iadaMoMm
(75%), posipstoTb sk CBOIM KepiBHuMKam (Ginbwe 70%), Tak i koneram (Binbwe 80%), BigdyBaloTb cebe
NOTPIGHNMK | TakMMK, AKMX LiHYIOTb (6nnsbko 70%). Mpote, Bcboro 20% OTOTOXHIOWOTL cebe 3 koMnaHielo
HacTinbky, Wob GpaTh yyacTb y 3ycTpivax, opraHi3oBaHux 3a Mexamu ii WTab-ksapTupu.

[ocnimkeHHst BUSIBUNO HasIBHICTb B3aEMO3B'sI3Ky MiXX atpeKTUBHOI 3amyyYeHHsIM i CTakeM poboTu, a Takox
MDK HUM i NMPUHANEXHICTIO pecrnoHAeHTa A0 NeBHOI npodecinHoi rpynu. MokasaHo, Wwo adekTnBHe 3any4yeHHs
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3HUXYETBCA 3 POCTOM CTaxy poboTu. CniBpoBGIiTHWMKM 3 HaMeHLIUM cTaxeM pobotn (£ 1 poky) € HanbinbL
BigAaHMMK poboTi. Y TOM e vac usi rpyna AEMOHCTPYE HAUMEHLUUIA piBEHb OTOTOXHEHHSI 3 KoMnaHiet. pyna 3
Ginbw Hixx 10-piYHNM CTaxXeM NPOSIBNSE HAUMEHLUMI eHTy3ia3M Mo BiAHOLIEHHIO A0 poboTi. HaHwkuuiA piBeHb
ahbekTNBHOI 3anyyeHOCTi Yy NPeACTaBHUKIB BUPOGHM4YOro nepcoHany. OTpumaHi pe3ynbTatv [O3BONSHOTH
dopmynioBaTh rinoTe3an, nepesipka skux noTpebye nopanbluMx AocnifkeHb. AHami3 MOBUHEH BKMHOYATW
npobnemy epeKkTUBHUX IHCTPYMEHTIB CTUMYIIOBaHHS 3aMHATOCTI CNIBPOBITHMKIB 3 BUCOKUM CTaXXeM i NpauiBHUKIB,
3aNHATUX Ha KepiBHUX nocajax.

KnroyoBi cnoBa: adekTMBHe 3arnyyeHiCTb NepcoHarny, aHkeTyBaHHs, npodeciiHa rpyna.

JEL Classification: A12, J29, M10.

Arata BonuexoBckas
J10O3NHCKNIN TEXHNYECKUI YHUBEPCUTET
yn. >Xepomckoro, 116, r. Jloase, 90-924, MNonblwia
E-mail: 211496 @edu.p.lodz.pl, ORCID: https://orcid.org/0000-0002-1529-9004

BOBJIEHEHHOCTb NEPCOHAIA B I'IPOI/I3BO,E|,CTBEHH951 KOMNAHUN,
AOEUCTBYIOLLEN HA TEPPUTOPUN LLEHTPAJIbHOU MNMOJIbLLUA

B pabote npeacTaBneHbl pesynbTaTbl WCCNEAOBaHWS MO  BbISBMEHUIO YpOBHS  adddeKTUBHON
BOBIMEYEHHOCTN MepcoHana KpymHOM KoMnaHwv, AewcTeylowen Ha Tepputopum LeHTpanbHon [lonblun.
Komnanua npepcTtaBneHa Ha pblHKe kocMeTuku Gonee 20 neT; B Hew pabotaeT 6onee 300 coOTpyOHMKOB,
npoaykums peanudyetca B 79 cTpaHax mupa. B xoge ananu3a wcnomb3oBanca Mmetof research desk
(kabuHeTHOe wnccnedoBaHNWE) M ONpoC Ha OCHOBE WHAMBMAYanbHbIX aHKET. YPOBEHb BOBMEYEHHOCTU Obin
M3MepeH 1 NpoaHanM3nMpoBaH Ha OCHOBE aHKETUPOBaHWS COTPYAHUKOB.

B xope aHanu3a pe3ynbTaToB OLEHMBANOCb M3MEHEHMEe CTPYKTypbl OTBETOB MO MOBOAY haKTopoB,
HOPMVPYIOLLUMX AHTaXUPOBAHHOCTb, B YacTHOCTM, B 3aBMCUMOCTW OT CTaxa paboTbl B KOMMaHUM K
NpVYHaANeXHOCTN pecrnoHAeHTa K onpefeneHHon npodeccrmoHansHon rpynne. Kak nonaraioT COTPYAHWKWU, OHM
75% npuBepxeHbl paboTe 1 BbINMOMHAOT ee C 9HTy3nasMoMm (75%), AOBEPSIOT Kak CBOMM pyKoBoautensm (bonee
70%), Tak n konneram (6onee 80%), YyBCTBYIOT cebsi BOCTpeOOBaHHLIMU U LeHUMbIMK (0koro 70%). Tem He
meHee, Bcero 20% wpeHTMUUMPYIOT cebs C KoMMaHWew HacTonbKo, 4YTOoObl yyacTBOBaTb BO BCTpevax,
OpraHn3oBaHHbIX 3a Npefenamu ee LWTab-kBapTUpbI.

VccrnepoBaHve BbISBAMO HaNM4mMe B3anMocBsa3n Mmexay addekTMBHbIM BOBIIEYEHMEM U CTaxeM paboThl, a
TaKke Mexgy HMM 1 NpUHaANeXHOCTLI0 pecnoHAeHTa K onpeaeneHHon npodeccmoHansHoi rpynne. MNokasaHo,
4YTO adpheKTUBHOE BOBMEYEHME CHWKAETCS C POCTOM CTaxa paboTbl. COTPYAHMKM C HAaUMEHBLUUM CTaXeMm
pabotbl (£ 1 roga) sBnsTCS Hanbonee npedaHHbiMu paboTe. B To e Bpemsi aTa rpynna AeMOHCTpupyeT
HaVMeHbLUMIA YpOBEHb OTOXAECTBNEHWUSA C KomnaHwew. I'pynna ¢ 6onee yem 10-neTHMM cTaxem nposBnsieT
HauMeHbLUUA SHTY3Mas3M Mo OTHOWeHuto pabote. Cambli HU3KUA ypoBEHb addPEKTMBHON BOBIIEYEHHOCTU Y
npeactaBuTenen MNpov3BOACTBEHHOrO nepcoHana. [lonmyveHHble pesynbTaTbl MO3BOMSAT dopmynupoBaTb
rMnoTesbl, MpoBepka KOTOpbIX TpebyeT AdanbHenwWwux uccrnefoBaHwii. AHanu3 [OMKeH BkovaTb npobnemy
3O DEKTUBHBIX UHCTPYMEHTOB CTUMYMUPOBaHUSI 3aHATOCTU COTPYAHWMKOB C BbLICOKMM CTaXeM W paboTHUKOB,
3aHATbIX Ha PYKOBOASALLMX AOIMKHOCTSX.

KnioyeBble cnoBa: addeKT1BHOE BOBNEYEHNe nepcoHana, aHkeTupoBaHve, npodeccroHansHas rpynna.

JEL Classification: A12, J29, M10.

Introduction. High work efficiency is one of competitive advantages. Its achievement is
possible due to construction and sustaining long-term employee commitment/involvement. The aim
of this study is to present the results of research, the purpose of which is to evaluate affective
employees’ involvement in a Polish industrial enterprise, dealing on cosmetic market. The research
was carried out using research desk method and survey technique with individual questionnaires
given to respondents.

Analysis of recent research and publications. Attitude towards work may be different.
However, one of the most interesting and initiating the largest number of studies is devoted to
"organizational involvement"!®. It could be generally defined as attachment, commitment or affection
of a person to an organization.

Commitment doesn’t indicate employee’s happiness. It is possible to be happy at work, but this
isn’t an equivalent of hard and effective work for the good of organization. Some facilities, offered by

*® In internet search engine entry ,organizational involvement” has 11 000 000 positions in Polish and 201 000 000 in English.
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companies could make their workers joyful, but it does not affect the increase in their commitment to
what they do.

The concept of involvement is not the same as job satisfaction, which is "a pleasant or positive
emotional state resulting from the assessment of your own work or work experience.” (Locke, 1976).
It is possible to measure it regarding five aspects such as satisfaction from: salary, job, opportunity of
promotion, chief as well as workmates.

So what is employees involvement? It's an emotional employee’s commitment to a company
and its goals. This employee’s commitment is valuable for business. It means that worker doesn’t
work only for money or promotion opportunity, but in the name of achieving purposes by the
enterprise. Worker’s attention to a company causes that he/she voluntarily takes additional effort in
favour of an enterprise (What Is Employee Engagement.., 2012).

Employee involvement is extremely crucial, because it leads to market-based results
improvement through increase of quality and services effectivity. It also leads to the growth of
customers’ satisfaction, which brings increase in sales caused by the fact that a satisfied customer
willingly uses the service again and recommends it to friends. As a result, the level of profit of an
organization increases, which results in the return of shares, i.e. increase in share prices (What Is
Employee Engagement.., 2012).

The biggest contribution to research on organizational involvement should be attributed to
Mowday and his associates (Mowday, Porter, & Steer, 1982). In their opinion organizational
involvement is individual’'s preoccupation with organization as well as identification with it. This is
reflected in the questions included in the questionnaire OCQ (Organizational Commitment
Questionnaire). Questions involve three areas: strong confidence in organization’s goals and their
acceptance, willingness to sustaining efforts in favour of organization as well as strong desire
concerning organizational membership maintenance. Involvement transformation in a
multidimensional scale was accompanied by studying other work aspects than those, on which
Mowday and his associates concentrated their research. Crucial investment in development
multivariate approach to organizational engagement is attributed to Meyer and his co-workers
(Meyer, Allen, & Smith, 1993). Meyer detected, that Becker's understanding of engagement is similar
to Mowday’s conception. Becker perceives engagement in the context of extra benefits such as
pensionable privilege or dependence of reward on job seniority. These benefits are acquired during
work and their consequence is making it difficult to leave the organization. Meyer and his co-workers
have combined two mentioned above components, giving two involvement dimensions and have
added a third one. In this way they received three dimensions called: affective, continuance
(duration) and normative ones.

“Affective engagement is connected with level, how individual identifies with the organization.
The commitment of duration is more calculated and concerns individual need to continue working for
organization. _Normative engagement is conditioned by some social conventions determining the
appropriate degree of devotion for the organization. Summarise, people remain in enterprise,
because they want this (affect), they need this (continuing) or because they feel, that they should
stay there (horm).” (Meyer, Allen, & Smith, 1993).

“Affective engagement is — in Meyer’s view — conditioned by the level of satisfaction individual
needs and expectations of organizations. This kind of engagement remains in close association with
psychology contract.” (Makin, Cooper, & Cox, 2000). The latter is taken by Schein as unwritten
expectations repertory, which function all the time between every member of the company and
different managers and other people in this organization.

Factor, which builds affective engagement is doubtlessly an implementation in practise of
empowerment conception, which states, that employee engagement in making decisions processes
enables him/her as well taking responsibility for own activities. As a result the meaning of belonging
is built and strengthened, relationship is improved, employees’ commitment and productivity
increase. Introduction and application of empowerment conception requires both organizational
climate based on trust and undertaking such actions, as informing about company results, awarding
prizes related to results, or submitting knowledge on an ongoing basis, which allows understanding
the firm situation (Stankiewicz-Mréz, 2015).

“The most important affective engagement determinant is level of individual meeting
expectations considering organization. Equally important determinants are opportunity of reference in
company, having confidence in organization and clarity of the role. Research also shows, that
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individual experience while first few months of employment is the most crucial element in affective
engagement developing.” (Makin, Cooper, & Cox, 2000). Thus a conclusion that affective
engagement of employees depends on positive experiences in organization, especially in early stage
of professional job.

Engagement in work in effect is a lack of occupational burnout and emotional exhaustion, which
the symptom is depersonalization, cynicism and negative feelings about work. Building and
maintenance of long-run affective engagement is very important in case of sectors and
organizations, whose workers in a specific way are at risk of occupational burnout syndrome
(Stankiewicz-Mréz, 2018).

The goal and the main results of the study. The main goal of the study was identification the
level of affective employee involvement in cosmetic industry production enterprise, functioning in
central Poland, which is operating on the market for more than 20 years, employs over 300 workers
and keeps the distribution of its offered products in 79 countries around the world.

This research checks a hypothesis H.1: in the examined enterprise workers are distinguished
by high level of affective engagement. Research was conducted using survey technique with
individually given questionnaires. Research sample involved 83 employees, which didn’t meet
a representativeness requirement. Selection of respondents depended on their accessibility.

Social-demographic _analysis of respondents. 83 questionnaires were distributed among
employees, and the same number was returned. However initial analysis showed that only 65
guestionnaires contain complete information and therefore only those were subjected to further
analysis.

A research analysis of a given sample was carried out in terms of stadnard socio-demographic
features such as gender, age, work experience in the company, affiliation to the professional group,
and education. The results are presented in fig. 1-4. From 65 survey participants there were 39
women and 26 men.

The second point in the metric was the range of respondents’ age. We can see, that 12
examined persons were less than 30 years, 22 — were of 31— 40 years, 14 were between 41 and 50,
and 17 were older than 50 (fig. 1).

25

14

Turnout

[

30 31-40 41-50 >50
Age

Fig. 1. Structure of studied population on account of age.
Source: Own study

The third point in the metric was to determine the length of seniority in the company.

7 respondents had seniority shorter than a year, 14 — worked one year or two, 23 —worked in the
company from 3 to 5 years, 10 — from 6 to 10 years, and 11 people over 10 years (fig. 2).

73



BICHUMK XAPKIBCbKOIO HALIIOHANIbBHOIO YHIBEPCUTETY imeni B. H. KAPA3IHA

25
20 23
5 15
0
= 14
= 10
10 11
5 7
0 | |
=1 1-2 3-5 6-10 =210
Seniority (in years)

Fig. 2. Structure of studied population on account of seniority in company.
Source: Own study

In the fourth position of the questionnaire respondents specified their affiliation to an
occupational group, which they belong to. In this research the dominant category were production
workers — 44 employees. In comparison with the group of administration employees (13 members)
and management team to which only 8 people belonged (fig. 3).

45

35 —

25 ——

Turnout

13

employee
Occupational group

Fig. 3. Structure of studied population on account of occupational group.
Source: Own study

One of the crucial social-demographic features, related to the examined subject is education.
The structure of education is presented on fig.4 Answers were as follows: 19 people had university
degree, 10 — secondary education, 23 — secondary vocational, 12 — basic vocational and only one —
elementary education.
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education education
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higher secondary professional vocational elementary
learning education secondary secondary education

Fig. 4. Structure of studied population on account of education.
Source: Own study

The above-described group has passed the survey, based on the questionnaire containing 9
guestions and based on Likert scale of answers to express the extent to which they agree with the
statements given in the questionnaire. Employees were asked about selected factors influencing the

level of affective involvement in the company.
Basic assumption was that the factors, building involvement are:
e inspiring work;
e enthusiasm for work;
e trust in superiors;
e trust in associates;
o undertaking non-obligatory actions for the good of the company;

« identification with the firm by participation in the meetings, organized outside its walls;

e sense of supervisor’s care about employees and of respect of their rights;
e sense of being appreciated and needed;

e personal contacts between workers.

The structure of respondents’ answers in presented in Table 1.

Table 1
Structure of replies concerning engagement building factors
i 0,
Selected factors building affective Structure of replies [%]
engagement completely partly no partly completely
agree agree judgement | disagree disagree
Inspiring work 26% 48% 15% 11% 0%
Enthusiasm for work 45% 32% 14% 9% 0%
Trust in superiors 34% 40% 15% 6% 5%
Trust in associates 31% 51% 11% 8% 0%
Undertaking non-obligatory actions for the 65% 29% 3% 20 206
good of the company
Identification with the firm by participation in o o o o o
the meetings, organized outside its walls 9% 18% 26% 23% 23%
Sense of supervisor’s care about employees 320 34% 17% 6% 11%
and of respect of their rights
Sense of being appreciated and needed 14% 52% 12% 12% 9%
Personal contacts between workers 26% 32% 38% 3% 0%

Source: Own study

The above results show that the majority of employees agree (partly or completely) with the
statement that in their workplaces there are factors building affective engagement. The most workers
partly agreed with occurrence factors i.e.: inspiring work, trust in superiors and associates along with
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a sense of supervisor's care about employees and of respect of their rights. The percentage of
employees, who were of this opinion fluctuate between 34% and 52%. As for enthusiasm for work
and undertaking non-obligatory actions for the good of the company, the majority of workers
completely agree with the statement about the presence of these factors. The percentage of such
answers was high and amounted to 45% and 65% respectively. Employees’ opinions on
identification with the firm by participation in the meetings, organized outside its walls and personal
contacts between workers, are divided. The percentage of respondents’ choices wasn’t as varied as
in the previous cases and no clear trends are visible. The majority of workers had no opinion about
these aspects.

Comparative analysis. Two comparisons were made to check how the structure of the answers
on the questions about the factors, which build affective engagement, will change depending on the
length of seniority in the company (Table 2) and on affiliation to occupational group (Table 3). For
that purpose the sum of the answers “completely agree” and "partly agree” in relation to the amount
of respondents from the relevant group (occupational group or on particular length of seniority in
company) was calculated. The result was presented in the percentage form.

Table 2
Structure of replies concerning engagement building factors depending on the length of
seniority in the company

Structure of replies depending on the length of seniority in the company
Selected factors building affective [in years]
engagement <1 1-2 3-5 6-10 210
[n=7] [n=14] [n=23] [n=10] [n=11]
Inspiring work 86% 71% 70% 80% 73%
piring (9%) (15%) (25%) (12%) (12%)
Enthusiasm for work 86% I3% 83% 80% 45%
(9%) (20%) (30%) (12%) (8%)
Trust in superiors 86% 78% 78% 40% 3%
P (9%) (17%) (28%) (6%) (12%)
. . 86% 86% 87% 70% 73%
Trust in associates (9%) (18%) (31%) (11%) (12%)
Undertaking non-obligatory actions 100% 86% 96% 90% 100%
for the good of the company (11%) (18%) (34%) (14%) (17%)
organized outside its walls (2%) (6%) (11%) (5%) (5%)
employecs and of respectof their | 712 64% 60% 70% 64%
righas Y P (8%) (14%) (22%) (11%) (11%)
Sense of being appreciated and 86% 78% 43% 80% 73%
needed (9%) (17%) (15%) (12%) (12%)
Personal contacts between 100% 71% 52% 60% 55%
workers. (11%) (15%) (23%) (9%) (9%)

Source: Own study

Due to irregular amount of people in the relevant groups symbol “n” is used to indicate the
number of respondents in a given group. In order to facilitate the comparison of received results the
percentage amount was added in brackets under each value, showing the proportion of answers in
relation to the number of all respondents.

The analysis allows estimating the relationship between the preference of the factors, building
employees engagement and seniority. Workers who had seniority lower than one year made up the
least numerous group consisting of only 7 persons. They agreed with the statements about
occurrence of all the factors listed above. The percentage of their answers ranged from 71% to even
100%. Probably such a result is triggered by the emotions connected with a new job. However we
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could observe in this group a clear deviation in case of answering on questions about identification
with firm by participation in the meetings, organized outside its walls. In this case the proportion of
answers is extremely small and amounts only 14%. It seems to be a normal situation caused by
beginning job in a new place, environment and with newly-met people.

In this research there were 14 employees, whose seniority ranged from 1 to 2 years. Here we
could see slight changes compared to the first workers group. In case of almost all the factors we
may mark a decline in the answers percentage. It could be caused by the fact, that a worker loses
his enthusiasm associated with getting a new job and slowly gets used to perform duties. An
employee may also think that supervisors pay less attention to him/her than when he/she was a
newly employed worker. On the other hand we observed increase of the answer’s percentage for
such factors, as enthusiasm for work and identification with the firm by participation in the meetings,
organized outside its walls. Growth of enthusiasm could be a result of worker’s proficiency in fulfilling
professional duties, whereas greater identification may be explained by the desire to establish
relationships with associates in the company.

The largest group consists of employees with seniority between 3 and 5 years. In this group is
recorded a decrease in the number of the answers on questions about such factors as inspiring
work, enthusiasm for work, trust in superiors, sense of supervisor's care about employees and of
respect of their rights, sense of being appreciated and needed, personal contacts between workers.
We can conjecture that it has to do with routine at work and as for relationships with other associates
— there could appear some misunderstandings or disputes. Whereas we can observe increase in
case of such factors, as trust associates, undertaking non-obligatory actions for the good of the
company and identification with the firm by participation in the meetings organized outside its walls. It
could be caused by establishing good relations with associates as well as by feeling oneself a part of
a team.

The next group contains 10 persons with the seniority between 6 to 10 years. We can observe
here further downside trend in percentage for such factors as enthusiasm for work, trust in supervisor
and associates, undertaking non-obligatory actions for the good of the company — in comparison with
the previous group (3-5 years of seniority). On the other hand we see an increase in the percentage
of responses for the factors: inspiring work, sense of supervisor's care about employees and of
respect of their rights, sense of being appreciated and needed, personal contacts between workers.
The reason of that could be sophisticated positive contact with other employees and management
due to acquired knowledge, which an employee can share with others.

In the last group there are 10 persons with seniority longer than 10 years. Comparing the
answers of these respondents with the previous ones we see a drop in the percentage of responses
in the case of such factor as inspiring work, enthusiasm for work, identification with the firm by
participation in the meetings organized outside its walls, sense of supervisor’'s care about employees
and of respect of their rights, sense of being appreciated and needed, personal contacts between
workers. It is caused probably by monotony and routine work. On the other hand we observe an
increase in the percentage of responses about such factors, as trust in supervisor and associates
and undertaking non-obligatory actions for the good of the company. This can also be caused by a
habit, because these employees will not look for a new workplace. More comfortable for them is to
stay in current company, where they know their duties, workmates and supervisors.

From the viewpoint of research goals it was crucial to establish the relationship between the
assessment of factors that build commitment and affiliation to a given professional group in the
company. It should be noted, that there are much larger disproportions in the number of people
included in each group compared to the previous list (Table 3).

Respondents belonging to management staff (8 persons) agreed with the statement about the
occurrence of such factors as inspiring work, enthusiasm for work, trust in supervisor and associates,
undertaking non-obligatory actions for the good of the company, sense of supervisor's care about
employees and of respect of their rights. The percentage of employees, who were of this opinion
ranged from 75% even to 100%. A little lower result (63%) was for the last two factors. The fewest
respondents agreed with the identification with the company by participating in the meetings,
organized outside its walls. It was only 37%. But as we can see, analysing further results it was a
general trend for all respondents regardless of their affiliation to a certain professional group.
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Table 3
Structure of replies concerning engagement building factors depending on respondents’
affiliation to a given professional group

Structure of responses depending on respondents
i 0,
Selected factors building the affective professljon.allgroup [%] quch
engagement management staff administrative production

In =8 employees workers

B [n=13] [n =44]
Inspiring work 100% 1% 68%
piring (12%) (15%) (46%)
. 75% 92% 75%
Enthusiasm for work (9%) (18%) (51%)
Trust supervisor 100% 69% 68%
P (12%) (14%) (46%)
Trust in associates 87% 92% 1%
(11%) (18%) (52%)
Undertaking non-obligatory actions for the 100% 100% 91%
good of the company (12%) (20%) (62%)
Identification with the firm by participation in 37% 38% 23%
the meetings, organized outside its walls (5%) (8%) (15%)
Sense of supervisor’s care about employees 87% 7% 57%
and of respect of their rights (11%) (15%) (38%)
. ! 63% 62% 68%
Sense of being appreciated and needed (8%) (12%) (46%)
63% 92% 55%
Personal contacts between workers (8%) (18%) (B7%)

Source: Own study

Administration stuff (13 people) considered their work to be less inspiring compared to the
responses of the management group, but they think that they put more enthusiasm into their work
performance. Similarly to production workers people who work in administration, have less trust in
supervisor than the management staff does — about 69%. The biggest percentage of trust in
associates (92%) among the groups, may be a result of that their work is connected with accuracy
and big responsibility for the company’s fortune. Sense of supervisor's care about employees and of
respect of their rights is 77%. Sense of being appreciated and needed is similar for each group and
varies within 62—68%. However, this is the group of administration employees that shows the highest
percentage of responses regarding personal contacts between employees (92%).

The most numerous group is that of production workers. It includes 44 persons. Moreover it is a
group with the lowest percentage of answers with regard to other groups, if we consider all the
studied factors except for the sense of being appreciated and needed. It is probably due to the
awareness, that they are the foundation of the company, because they are responsible for enterprise
production.

Conclusions. The majority of employees are involved in work and do it with enthusiasm. They
trust their supervisors as well as their associates. They feel appreciated and needed. They undertake
non-obligatory actions for the good of the company. Supervisors respect their rights and care about
them. Rarely, however, the respondents agreed with their identification with the firm by participation
in the meetings organized outside its walls. It was also difficult for them to specify their personal
contacts with other employees (Table 1).

The study has shown that there is a relationship between the length of seniority and
commitment (Table 2). Employees with the shortest seniority (< 1 year) are the most involved in their
work and it is more inspiring for them. At the same time, this group shows the smallest sense of
identification with the company. Probably the reason is the fact that they are a part of company for a
short time, they know few associates and they had no time for emotional attachment to a workplace.
The group with more than 10 years seniority shows the least enthusiasm for work. We can presume
that it is caused by a habit and routine.

In its turn, management staff considers their work to be inspiring (Table 3), which may be due to
the fact that in this position people face new challenges, thanks to which their work is not
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monotonous. They almost absolutely trust their supervisors. This trust between executives is
important for the functioning of the whole organization. Administration employees put into their work
a lot of energy, but they feel underappreciated in the company. As for production workers, most of
them do not feel themselves a part of the company and they do not think that supervisors take care
about employees and respect their rights.

To sum up, affective involvement decreases with seniority increasing, and the lowest affective
involvement is demonstrated by production workers. This we may hypothesize, on the basis of the
present research, however it requires deeper research of the subject.
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AHAII3 TONOBHUX NMOKA3HMKIB QJIHAHCONBO'I' CTINKOCTI CTPAXOBOI
KOMMAHII 3 BAKOPUCTAHHAM IMITALIMHOIO MOAENIOBAHHA

MeToto CTpaxyBaHHsl € aKyMyriOBaHHsI KOLUTIB A5 BUKOHaHHS 3060B’si3aHb nepes CBOIMU KrieHTamu, a
TakoX ONsi NoAanbLoro iHBECTYBaHHSA B PO3LUMPEHHS CTPaxoBOi LiSNbHOCTI Ta PO3BUMTOK EKOHOMIKM KpaiHu.
YcniwHa [QisinbHICTb CTPaxoBUX KOMMaHi 3HAYHOK MipoH 3anexuTb Bid PiBHS iX (PiHAHCOBOro craHy, TO6TO
(iHAHCOBOI CTIMKOCTI Ta MMaTOCNPOMOXHOCTI. ®PiHAHCOBMI CTaH CTPaxoBOi KOMMaHii XapakTepusyeTbCs
nokasHukamu, siki OMnMCYlTb i 34aTHICTb A0 PO3BUTKY i YCRIlWHOI poBOTU B KOHKYPEHTHOMY PUHKOBOMY
cepeposuli. CTilkni iHAHCOBUI CTaH CTPaxoBMKa € 3aropykol PO3BUTKY B YMOBaX PUHKOBOI €KOHOMIKM i
3a6e3neyeHHsIM CTINKOCTi pO3BUTKY CTPAXOBOrO PUHKY KpaiHu.

MeToto pocnimkeHHs € ouiHka hiHaHCOBOI CTIMKOCTI CTpaxoBoi komnasii non-life Ta aHania OCHOBHUX
Y/MHHUWKIB BMMAMBY Ha Hei i3 BUKOPUCTaHHAM iMiTauiiHoro mopentoBaHHs. Po3pobneHa imiTauiiHa mopenb
OXONJIIOE OCHOBHI MpOLECH AiAnNbHOCTI CTpaxoBoi komnawii non-life Ta 6a3yeTbca Ha 3acTocyBaHHi MeTOAiB
hiHaHCOBOro aHanidy, eKOHOMiKO-MaTeMaTUYHUX METOAIB, Cy4acHUX TEXHOMOTIAX iMiTauinHOro mogerntosaHHs. Ha
6asi imiTauiiHoi mMogeni npoBOAUTLCSA OLUiHKA (YIHAHCOBOI CTIMKOCTI CTpaxoBOi KoMnaHii, a came: aHanis
npubyTKOBOCTI CTPaxoBOi KOMMaHii, AOXOAIB, BUTPAT, MOKa3HWKIB peHTabenbHOCTi; po3paxoByOTbLCH KoedilieHTn
hiHaHCOBOI CTIMKOCTiI CTPaxoBOro ¢poHAY Ta PiBHA CTPaxoBUX pes3epBiB AN aHanidy AOCTaTHOCTI CTPaxoBOro
doHAy, aKTUYHWMI Ta HOPMATMBHWIA 3anac NMaToCNPOMOXHOCTI  ANsl  KOHTPOJO BUMKOHaHHS  yMOB
NNaToCNPOMOXHOCTI, KOediLiEHT MIaToCnPOMOXHOCTI (aBTOHOMIi), KoedilieHT BNacHoOro Kanitany; NpoBOANTLCS
aHani3 4oCTaTHOCTI BfiacHOro Kanitany.

Po3pobneHry imiTauiiiHy Modernb MOXHa BUKOPUCTOBYBATM A1s1 NiABULLEHHS PiBHA NMaHOBOI Ta aHamniTM4YHol
3BITHOCTI, YAOCKOHaNeHHs MeTOofiB BEeAEeHHS CTpaxoBMX onepawii, nnaHyBaHHS Ta NPOrHO3YBaHHSA AiSNbHOCTI,
niaBULLEHHS O6rPYHTOBAHOCTI YNPaBMiHCbKMX PilleHb.

KntovoBi cnoBa: cTpaxoBa KOMMaHis, hiHaHCOBA CTiNKICTb, MIATOCMPOMOXHICTb, iMiTauiiHa MoAerb.

JEL Classification: C63, G22, G32.
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ANALYSIS OF THE MAIN INDICATORS OF THE INSURANCE COMPANY’S
FINANCIAL STABILITY USING SIMULATION MODELLING

The purpose of insurance is to accumulate funds to fulfill obligations to its clients, as well as to invest further
in the expansion of insurance activities and the development of the country's economy. The success of insurance
companies depends to a large extent on their financial status, that is, financial stability and solvency. The financial
condition of an insurance company is characterized by the indicators that describe its ability to develop and
successfully operate in a competitive market environment. The stable financial condition of the insurer is a
guarantee of development in the conditions of the market economy and an insurance of the stability of the
development of the insurance market in the country.

The purpose of this research is to assess the financial stability of a non-life insurance company and to
analyze the main factors affecting it with the use of computer simulation modelling. The simulation model covers
the main processes of the non-life insurance company and is based on the application of financial analysis
methods, economic and mathematical methods, and modern simulation technologies. Based on the simulation
model, the financial stability of the insurance company is assessed, namely the analysis of the insurance
company’s profitability, income, expenses, indicators of profitability; the coefficients of financial stability of the
insurance fund and the level of insurance reserves for the analysis of the adequacy of the insurance fund are
calculated; the actual and normative solvency margin is calculated for controlling the fulfillment of solvency
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conditions; the solvency ratio (autonomy) is calculated; the equity ratio is calculated and an analysis of the
adequacy of equity is carried out.

The developed simulation model can be used to increase the level of planning and analytical reporting, to
improve methods of conducting insurance operations, to plan and forecast the activity, and to increase the validity
of managerial decisions.

Key words: insurance company, financial stability, solvency, simulation model.
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AHAIN3 MABHbIX MOKA3ATENIEN ®UUHAHCOBOW YCTOW4YMBOCTHU
CTPAXOBOW KOMMAHUU C UICMOJNIb30BAHUEM UMUTALIMOHHOIO
MOOENMUPOBAHUA

Llenbto cTpaxoBaHusi SIBASIETCA akkyMyrnMpoBaHWe CpeacTB Ars BbINOMHEHNUS 06583aTeNnbLCTB nepes CBoMMu
KNMeHTamu, a Takke Ans AarnbHenwWwero MHBECTUPOBaHWS B pacLUMpeHne CTPaxoBOW OESATENbHOCTU U pasButme
3KOHOMWKW CTpaHbl. YCnelwHas AesTeNbHOCTb CTPaxOBbIX KOMMAaHWA B 3HAYUTENbHOW CTENEHW 3aBUCUT OT
YPOBHS NX (PMHAHCOBOIO COCTOSIHWSA, TO €CTb (PMHAHCOBON YCTOMYMBOCTU U MraTexecnocobHocTn. PuHaHcoBoe
COCTOSIHME CTPaxOBOW KOMMaHWM XapakTepusyeTcs nokasaTensiMy, KOTOpble OMMCLIBAOT €€ CMOCOBGHOCTb K
pa3BUTMIO U YycnelwHon paboTe B KOHKYPEHTHOW PbIHOYHOW cpefe. YcTonuvMBoe UHAHCOBOE COCTOSIHWME
CTpaxoBLLUMKa SIBNSIETCA 3arOroM pas3BUTUS B YCMOBUAX PbIHOYHOW 3KOHOMMKM M obecneyeHnem yCTOMYMBOCTYU
pa3BUTUSA CTPAXOBOIO PbIHKA CTPaHbI.

Llenbto vccrnepoBaHus sIBNSETCA OLEHKa (PMHAHCOBOW YCTOWYMBOCTM CTPaxoBOW KoMnaHuv non-life u
aHanM3 OCHOBHbIX (PaKTOpPOB BIUSHUSE HA Hee C WCMONb30BAHMEM MMUTALMOHHOIO MOAENMPOBAHUS.
Pa3paboTaHHas MUTauMoOHHas MoAenb OXBaTbiBAET OCHOBHbIE MPOLECChl AeATENbHOCTM CTPaxXOBOW KOMMAaHUW
non-life n 6asnpyeTtca Ha NpUMeHeHUN MeToaoB (HMHAHCOBOIO aHanvaa, 3KOHOMMKO-MaTeMaTU4ECKUX METOAOB,
COBPEMEHHbIX TEXHOMNOMMSAX UMUTALMOHHOIO MOAenupoBaHus. Ha 6ase MMuTauMoOHHOM MoZenu nNpousBOAMTCHA
OLeHKa (PUHAHCOBOW YCTOMYMBOCTM CTPAxOBOW KOMMAHWM, @ WMEHHO: aHanu3 npuObINbHOCTN CTPaxoBOWn
KOMMaHuK1, OOXOOOB, pacxodoB, MokasaTenel peHTabenbHOCTM; BbIYUCNSAITCA Ko3dMULMEHTbI (UHAHCOBOM
YCTOMYMBOCTM CTpPaxoBoro (ooHAa M YpPOBHS CTPaxXOBbIX PE3epBOB AN aHanu3a AOCTAaTOYMHOCTU CTPaxoBOro
doHaa; onpenensitoTcs PaKTUYECKUA 1 HOPMATMBHBIN 3anac NnaTtexecnocobHOCTU Anst KOHTPOIS BbINOMHEHWS
YCINOBWIA  MNaTeXecrnocoOHOCTH;  BbIMUCAAOTCA  KOIMMUUMEHT  NNaTexecnocobHOCcTM  (aBTOHOMMKM) ©
K03 pMUneHT coBCTBEHHOIO KanuTana, u NPOBOAUTCS aHann3 4OCTaTOMHOCTU COBCTBEHHOrO KanuTana.

Pa3paboTaHHyl0 UMWTAUMOHHYIO MOAENb MOXHO MCMOMb30BaTb Afsi MOBbLILEHUS YPOBHS MIAHOBOW U
aHanuTU4YeckonW OTYETHOCTW, COBEPLUEHCTBOBAHUS METOAOB U CrnocoboB BeAeHWs CTPaxoBbiX onepauui,
NNaHNPOBaHUSI U MPOrHO3MPOBAHWS AEATENbHOCTH, NOBbILLEHNST 0OOCHOBAHHOCTM YNPaBIEHYECKUX PELLEHW.

KnioyeBble cnoBa: cTpaxoBasl KOMMaHusl, (UHAHCOBasi YCTOMYMBOCTb, MNNATEXECMNOCOGHOCTb,
UMUTaLMOHHast MOAenb.

JEL Classification: C63, G22, G32.

MoctaHoBKa npoGnemu. [iAnbHICTE CTpaxoBUX KOMMaHiM HanpaereHa Ha edeKTnBHe
BMKOPUCTaHHS BMacHUX KOLUTIB (Kanitamy) B 3aneXHOCTi BiA4 BENWYWMHWU i XapakTepy NPUNHATUX
pu3uKiB, 30inbLIEHHSA 06CAry 3ibpaHnx CTpaxoBUX MPEMIln 3a PaxyHOK NigBULLEHHS JOBIPU HAaceneHHs
[0 CTpPaxoBUX KOMMaHil; 3MiLHEHHS1 (piHAHCOBOro CTaHOBMLLA.

Onsi cnoxuBayiB CTpaxoBWX MOCMNYr CTPaxoBi KOMMaHii NOBWHHI 3abe3neunTn couianbHy
3axULLEHICTb, JOBIPY A0 CTPaxoBMX MOCAYr 3a paxyHOK MOXITMBOCTI aHarnidy CBOEYacHOI, NOBHOI Ta
[OCTOBIPHOI 3BIiTHOCTI iANIbHOCTiI CTPaxoBOi KOMMaHii.

BaxxnnBoK KOMMMEKCHOI OLHKO poBOTU CTpaxoBuKa € chiHaHCOBa CTiliKiCTb, OCKINIbKM BOHA
BM3HaYaETbCS 3HAYHOIO KiNbKICTIO B3aEMO3arnexHNX Mk COB00 YMHHWKIB Ta Bigobpaxye diHaHCOBUIA
CTaH CTpaxoBWKa Yy [AOBrOCTPOKOBIA nepcrnekTuBi. PiHaHCOBa CTIMKICTb BBAXAETbCS OOHWM i3
OCHOBHUX NOKa3HWKIB NMpu BUOOPi CTpaxoBuKa NOTEHLIAHNMUW CTpaxyBanbHUKaMMm.

JocTaTHil piBeHb (hiHAHCOBOI CTIKOCTI € OCHOBOK 3a0e3Me4YeHHs] CBOEYACHOrO BUKOHAHHSA 51K
CTPaxoBuWX, TaK i iHWMX 3000B’s13aHb CTPAxXOBOi KOMMaHii, MiATPUMKN KOHKYPEHTOCMPOMOXHOCTI Y
ManbyTHbOMY, 3abe3neyeHHsi CTPaxoBOro 3aXUCTY Ta PiBHS XUTTS HACENEHHS.

Ons gepxaBu B Uinomy iHaHCOBa CTIMKICTb CTPaxOBOro PUHKY 3abesnevye niaBULLEHHS
€KOHOMiYHOi  cTabinbHOCTI  cycninbCTBa, CMAPUSIE  E€KOHOMIYHOMY  3pOCTaHHIO,  3amnyyYeHHo
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iHBECTULINHMUX pecypciB B €KOHOMIKY YKpaiHW, CTBOPEHHIO YMOB [Ansi 3pOCTaHHs iHaHCOBOI
iHoyCTpii.

Pos3pobka Ta 3actocyBaHHs imiTauiiHOi mMogeni AnA cknafaHHs aHaniTM4Hoi 3BIiTHOCTI Ta
aHani3y OCHOBHMX MOKa3HUKIB (PiHAHCOBOT CTIMKOCTI CTPaxoBOI KOMMaHIi € akTyanbHOK 3agadveto, aka
[O03BONUTb BUPILLYBaTh NUTaHHA 3abe3neyeHHs JOCTaTHOCTI PiBHS KaniTany, KOHTposnto iHaHCOBOI

CTIMKOCTi Ta MnaTOCNPOMOXHOCTI, HafiiHOCTI i edeKTUBHOCTI AiAnbHOCTI i3  BpaxyBaHHAM
MNMOBIPHICHOrO XapakTepy CTpaxoBoOi AifANbHOCTI, XapaKTepHUX CTPaxoBUX PU3MKIB i 4YacoOBOro
FOPU3OHTY.

AHani3 ocTaHHix pocnigxeHb i ny6nikauin. 3 ToukM 30py nocTaBneHoi npobnemu
npoBeAeHO Ornsf iCHYH4YMX pesynbTaTiB AOCMiOXKeHb Pi3HMX acnekTiB YHKUIOHYBaHHS CTPaxoBUX
KOMMaHin. 30Kkpema, NUTaHHS OUiHKM (OiIHAHCOBOI CTIMKOCTI Ta MMaTOCMPOMOXHOCTI, OLHKK
CTPaxoBUX pPU3UKIB, 3aCTOCYBaHHS EKOHOMIKO-MaTeMaTU4yHOro Ta iMiTauilHoro MoaentoBaHHS
pO3rNsaAanTbCa Y LUMPOKOMY KOMi Mpaupb BiTYM3HSHWUX Ta 3apybikHMx gocnigHukiB. Poarnag cyTHocTi
(hiHAHCOBOT CTIMKOCTI Ta OLUiIHKA NNaToOCMPOMOXHOCTI CTPaxOBWX KOMMaHiM 3a [J0NOMOro
hiHaHCOBMX KOediLieHTIB po3rnsaHyTO Yy Takux HaykoBumx npausx: (famaHnkosa, 2007; TkayeHko,
2009; WwuwnaHosa, LWkapnet, 2017; OniiHuk, BoHpapeHko, 2014; Cwuu, MNasnociok, 2018; bina,
2018).

AHania BMMOr [0 OUIHKA NNaToOCNPOMOXHOCTI CTPaxoBUX KOMMAHIN, BIiAMIHHICTb Aitounx
HopmaTuBiB Solvency | Big eBponericbkux Bumor Solvency Il posrnsgaetscs y npausix: (Opnosa,
2013), (Tka4eHko, 2008), (KOxmmeHko, 2017). AsTopu ctatTti (Pooser D. M., Browne M. J., 2018)
[OCHiIOXKYOTh 3B'A30K MiXX 3240BONEHICTIO KMNIEHTIB | hiHaHCOBUMYK pe3ynbTaTtamu poboTH CTpaxoBmUX
KOMnaHin (NpmMbyTKOBICTIO, Aoxo4amu Ta LiHamu). HaBeaeHi pedynbTati NiaTBEPOXKYOTb OYMKY, LUIO
3a[0BOMEHICTb KIMIEHTIB NPU3BOANTL [0 3HWKEHHS BUTpaT i MiABULEHHS NpubyTKOBOCTI. ABTOPU
CTaTTi A0BOAATb, WO OinblU 3a40BOMEHI KMiEHTU, LUBMALLE 3a BCE, 3aNULLIATLCA Y CTPaxXOoBil KOMNaHii
Ta OyayTb pekomeHAoyBaTu iHWMM CTpaxyBanbHMKaM MOChyrm Kommnadii. A ue, B CBOKW 4epry,
3MEHLUNTbL BUTPATU HA 3aBOKOBaAHHS HOBUX KIIEHTIB.

Y pob6orti Biener C., Eling M. (Biener, 2012) npoaHanizoBaHO BMAN PU3MKIB Ta 3anponoHOBaHO
oKpeMi MogZeri iX OLiHKM. AKLEHT y AocnigKeHHi 3pobneHo Ha onepavliiHoMy pu3uKy (3anexuTb Bif
onepauiiHux BTpaT), pusuKy katactpod (4ns 3abesneyeHHst AKoro HeoOXiAHO MiABULLYBaTU PiBEHb
BMaCHOro kamitany, i Sk Hacnigok 36inbluyBaTi BapTiCTb CTPaxOBWX MpPeMil; TakoX HeobxigHo
MOCTINHO BAOCKOHANOBaTU BUMOMM OO0 MMATOCNPOMOXHOCTI), CUCTEMHOMY PU3MKY | WOro
BMMiptoBaHHI0. ¥ poboTi Yu Lei (Yu Lei, 2011) 3anponoHoBaHO imiTauiiHy MoAenb, sika A03BONSE
30iMCHIOBATKN yNPaBriiHHA pU3nMKaMn B yMOBaX HEBM3HA4YEHOCTi Ta MiHIMi3yBaTV BUTPATU Ha PU3NIK.

MobynoBa ekoHOMikO-MaTeMaTUYHUX Mofenen ynpaeniHHA Ta aHanidy ¢iHaHCOBOro CTaHy
CTPaxoBOi KOMMaHii 3 ypaxyBaHHSAM WNMOBIPHOCTI BUMMATU 3aranbHOI CTPaxoBOI CyMW, PO3Mipy
pesepBHOro oHAY, BENWYUHW Kanitany CTPaxoBOi KOMMAHii 3a [OeskUn NPOMDKOK 4acy
po3rnsaaeTbes y poboti Xomu |.b (Xoma, 2000).

OnbxoBcbka O. BBaxae, WO 3aCTOCYBaHHS MPUKNAAHUX EKOHOMIKO-MaTeMaTUYHUX MEeToZniB
HeuiTKOI FOriKM Ta iHTEeneKTyanbHOro aHanisy AaHux (HEMPOHHWX MepeX) A03BONATb OLHUTK
(hiHaHCOBY CTabinbHICTL CTpaxoBMKa Ta HafalTb MOXIMUBICTb OAHOYACHOIO MPOBEAEHHS aHarmisy
KOHKYPEHTOCMPOMOXHOCTi  CTPaxoBOro MNpoAaykTy, iHAHCOBOI AiANbHOCTI, MEHEeMKMEHTY Ta
MapkeTuHry (Onbxoscbka, 2009; OnbxoBcbka, Moboumnn, 2009).

HocnimxeHHs YepHsika O. |. Ta Wnupko O. O. npucBsiYeHi ouiHLi CTIRKOCTI CTpaxoBMX KOMMaHiM
YKpaiHyM Ha OCHOBI Knacu4Hoi Mogeni puauky. Y poboTi npoaHanizoBaHO KnacuyHy MOLENb pU3nKy
AiAnbHOCTI KoOMNaHii y cepeoBuLLi, sike BigobpaxaeTbCca MapKOBCLKMMU MpoLiecami, 3 ypaxyBaHHAM
3MiHHOI cTpaxoBoi Hapb6asku (YepHsik, LUnupko, 2006).

3acTocyBaHHS pi3HOMaHITHOrO MaTeMaTUYHOro anaparty Habyrno po3noBCIOAKEHHS B CTPaxoBil
npaktuui. Tak, CTOCOBHO AOCHigXyBaHOI Mpobrnemu PiHAHCOBOI CTIMKOCTI CTPaxoBOi KOMMaHil
3acnyroBye Ha yBary po3pobka BepniHa M. C. (BepniH, 2006). B po6oTi 3anponoHOBaHO imMiTauiiHy
MoAernb BM3HAYeHHs PiBHA HeoOXiaHOI (hiHAHCOBOI CTIMKOCTI CTPaxoBOI KOMMNaHii 3 ypaxyBaHHSM
MiHAMBUX YMOB i (OYHKLIOHYBaHHS.

Cnig nigkpecnuTu, WO B HayKoBiM niTepaTypi He AOCTaTHbO YyBarM MNPUAINEHO MUTaHHIO
pO3B’si3aHHA KOMMMEKCHUX 3aAad y CTpaxyBaHHi, A0 SIKMX HaneXxuTb OuiHKa ¢iHaHCOBOI CTIAKOCTI
CTpaxoBuKa, i3 3aCTOCYBaHHSIM iMiTaUiMHOro MoaentoBaHHs. IMiTauiiHi Mogeni Ta NnpoBeAeHi 3 HUMK
€KCMEPUMEHTUN MOXYTb PO3LUMPUTU CMEKTP 3a4ay, WO BUPILLYIOTBCS Y CTpaxyBaHHI, 3 ypaxyBaHHAM

82



Cepisa «EkoHOMiIYHay, Bunyck 96, 2019

OVHaMIKM peanbHUX MPOLECIB CTPaxOBOro PUHKY i CTOXaCTUYHWUX BMNUBIB 3 GOKY 30BHILUHLOrO
OTOYEHHSI CTPaxXOBMX KOMMaHIN.

MeTa cTtaTtTi, 3aBAaHHA Ta MeToAonorisa gocnimkeHHsa. MeTol cTaTTi € OuiHKa (hiHaHCOBOT
CTIMIKOCTi CTpaxoBoi KoMnaHii non-life Ta aHania OCHOBHUX YMHHWKIB BNNMBY Ha HET i3 BUKOPUCTaAHHAM
iMiTaLiHOro MoaentoBaHHS.

Y npoueci AoCnifKeHHA npoaHanisoBaHO CUCTEMY KpUTepiiB OUiHKM (DiHAHCOBOI CTINKOCTI Ta
NNaTocrnpoMOXHOCTI CTPaxXOBMX KOMMaHIiN 3 BUKOPUCTAHHAM 3aKkoHOAAaB4Ool 6a3u Ta TecTiB paHHbLOro
nonepekeHHs. 3anponoHOBaHO KPOKM OLHKM (DiHAHCOBOT CTIMKOCTI CTpaxoBoi KoMmnaHii non-life Ha
6asi imiTauinHoi mogeni, 3okpema:

1) aHani3 npMbyTKOBOCTI CTPaxoBOi KOMMNaHii, 4OXOAiB, BUTPAT, NOKa3HWUKIB peHTabenbHOCTi;

2) aHani3 [OCTaTHOCTI CTpaxoBUX pe3epBiB (po3paxyHOK KoediuieHTIB (hiHaHCOBOI CTIMKOCTI
cTpaxoBoro ooHAy Ta PiBHS CTPaxoBUX pe3epBiB);

3) KOHTpONb BMKOHAHHA YMOB NMIATOCMPOMOXHOCTI: NepeBuLLEHHS ¢aKTUYHOro 3arnacy
NNaToCnpPOMOXHOCTI CTpaxoBMKa pPO3PaxyHKOBOr0O HOPMAaTUBHOIO 3anacy nnaToCnpOMOXKHOCTI,
po3paxyHOK KoeilieHTy NNaToCnpoOMOXHOCTI (aBTOHOMIi);

4) aHani3 4ocTaTHOCTI BNAcHOro Kanitany (po3paxyHoK KoediluieHTy BnacHoro kanitany).

ImiTauiiha mopene [o3BOnsEe OBrpyHTOBYBaTW PILLEHHS, MOB’A3aHi 3 KOHTponem iHaHCOBOI
CTIVIKOCTI Ta BUSABMATU «BY3bKi» MicLs Yy poboTi cTpaxoBoi komnaHii Ha 6asi HaBegeHO! cuctemm
NMOKa3HWKIB, SIK Y MOTOYHWUIA MOMEHT, TakK i HAa NepPCNeKTUBY.

OcHOBHI pe3ynbTatu gocnigkeHHA. CTpaxoBUil PUHOK MOCIOAE BaXNUBE MicLe B CUCTEMI
(hbiHAHCOBMX MexaHi3MiB 3axMCTy CycninbCTBa Bif HECNpUATNUBMX Mo, Oyayym ofHielo 3
HaNBaXXNUBILLNX YaCTUH PiIHAHCOBOMO PUHKY Ta EKOHOMIYHOT IH(DPaCTPYKTypu KpaiHu.

Ha cyuyacHomy eTani po3BuTKy B YKpaiHi € psg (iHAHCOBO-EKOHOMIYHMX, MOMITUYHMX Ta
coujianbHnx npobnem, ski 6esnocepenHbO BNNMBAKOTh HA PO3BUTOK CTPAXOBOMO PUHKY.

Y 2018 poui — y nopiBHsiHHI 3 2017 pokoM — 06CAr HaaXo4KEHb BarnoBMX CTPaxOBUX MPEMIN
36inbwmBeA Ha 13,7%, piBeHb CTpaxoBux BUNNAT 3pic Ha 22,1 %, piBeHb CTPaxoBWX pe3epBiB 3pic Ha
18,0%, akTmBM cTpaxoBukiB 36inbwmnucb Ha 10,7%. 36inblueHHs HaBe4eHUX MOKa3HUKIB NoB’'sidaHe
3 iH(bRALUIHUMK Npouecamn. AKLWO NpeacTaBUTM AMHaMIKy cTpaxoBux npemin Ta sunnat y USD, To
MO>XHa 3p0OUTN BUCHOBOK, LLIO NiCNs NOMITUYHO-EKOHOMIYHOT Kpnan 2014—2015 pp. cTpaxoBuiA PUHOK
LLie He BigHOBWB CBOi No3uuii y nopiHAHHI 3 2010 p. — puc. 1 (Insurance TOP, 2018).
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Puc. 1. nHamika BanoBMx CTpaxoBUX NpeMin Ta Bunnart, MnH. USD
[xepeno: cknadeHo asmopom 3a daHumu (Insurance TOP, 2018)

HesBaxaloum Ha NO3NTMBHI TEHAEHLII OCHOBHUX MOKA3HWKIB, 3ararbHa KiflbKiCTb CTPaxoBUX
komnaHii y 2018 p. craHosuna 281, y tomy uucni CK «life» — 30 komnanin, CK «non-life» — 251
koMnaHis (ons nopiBHAHHA y 2014 poui Ha CTpaxoBOMY pWHKY npautoBana 381 komnaHis). Takum
YMHOM, 3a OCTaHHi M'SATb POKIB KiNbKICTb CTPaxoBUX KOMMaHin 3meHwwunacb Ha 100 komnaHin
(Insurance TOP, 2018).

MopiBHAHO 3 kpaiHamu €BpPONU CTPaxOoBU PUHOK YKpaiHW 3HAXOOAUTbLCS Ha CYTTEBO HUDKYOMY
PiBHI PO3BMTKY, XapakTepu3yeTbCs HeAOCTaTHbOW KaniTani3auielo i iHaHCOBOK  CTINKICTIO
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CTpPaxoBWUX KOMMaHi, He3banaHCOBAHICTIO PO3BUTKY OKPEMUX BUAIB CTpaxyBaHHS, HU3bKO
3aUikaBMeHICTIO HaceneHHs y ctpaxoBux nocnyrax (Xypaska, 2017).

3a 2018 pik yacTka BanoBMx CTPaxoBMX NpeMii y BigHoweHHi Ao BBl ctaHoBuna 1,4% (ans
nopiBHsHHA y 2014 p. — 1,9%, y 2015 p. — 1,68%, y 2016 p. — 1,5%, y 2017 p. — 1%). B uinomy y
€Bponi cepefHe 3HAYEHHS LbOro MokasHuka cTaHoBUTb 7,2%, a y CBiTi — 6,28%. [Ona YkpaiHu
XapakTEPHNUM € HU3bKUI piBEHb MOLUMPEHOCTI CTPaxoBMX MOCAYr, afxe BUTpaTV ofHiei ocobn Ha
CTpaxyBaHHA B cepefHbOMYy CTaHoBNATb 65,4 USD, B TOM 4ac, 9k B [MonbLui NOKa3HWK LLiNbHOCTI
CcTpaxyBaHHA Mae 3HadeHHa 140 USD, B HimeuunHi — 1482 USD, B AnoHii — 5-6 tmc. USD.
CepefHin nokasHuk cTpaxoBux Bunnat y €sponi — 69,9%, 3okpema, y Jliokcembypsi — 43,6%,
HinepnaHgax — 104,1%, HimewunHi — 37% (Le HanHWK4Mn NokasHuK y €sponi), MonbLui — 43%, Yexii
— 40%. B YkpaiHi AnHaMika LbOoro nokasHWKy 3Ha4HO HUX4Ya MOPIBHSAHO 3 EBPOMENCLKMMM KpaiHamM i
y cepegHboMy cknagae 27% (MaxHeHko, CemeHor, MintoTtiHa, 2017).

Cepefy OCHOBHUMX (haKToOpiB, siKi HEraTMBHO BMMHYMU Ha CTaH PO3BUTKY CTPaxOBOr0 PUHKY
BMPOJOBX OCTaHHIX POKIiB, €: 3pOCTaHHS TapudiB Ha CTpaxoBi NOCMAYrM BHACMIAOK iHPMAUINHWMX
npoLeciB; BINCbKOBI Aii Ha CXOAi KpaiHW, BHACNIAOK SKMX BiAOYyBaETbCA 3MEHLUEHHS CTpaxoBuX
npemin no puHky npubnuaHo Ha 20%; HM3bKMIN piBEHb SKOCTI aKTMBIB CTPaxoBUX KOMMaHiN 3a
paxyHOK 3aBMLLUEHHsI BApTOCTi LiHHMX Nanepis, pO3MilLleHHs Aeno3nTiB y npobnemMHmnx 6aHKiBCbKMX
YyCTaHOBaXx; 3HWXKEHHS MOMWUTY Ha CTPaxoBi MOCNYrM B YMOBAaX 3HWXKEHHS MNMaTOCMPOMOXHOCTI
HaceneHHs KpaiHW, HU3bKUI piBEHb AOBIPU OO0 BITYM3HAHUX (PIHAHCOBUX YCTaAHOB; HU3bKa CTpaxoBa
KynbTypa HaceneHHs kpaiHu Ta iH. (Insurance TOP, 2018).

BuwieHaBeaeHi pakTopn HeraTMBHO BNMMBaKOTb HA PIHAHCOBY CTINKICTb CTPaxoBOro CEKTOPY B
LinoMy Ta CTpaxoBUX KOMMaHin 3okpema. PiHaHCOBY CTIMKICTb CTpaxoBMKa MOXHa po3rnagaTtn sk
30aTHICTb NIATPUMYBaTN OCHOBHI (PiHAHCOBI MOKa3HWMKM Ha CTabinbHOMY piBHI B ymMOBax KONnvMBaHb
PWHKY, MPOTUCTOSATW BMNMMBY 3OBHIWHIX dhakTopiB i 3abesnevyBaT AMHaAMIYHUIA PO3BUTOK, K Y
NOTOYHMI Yac, Tak i Ha nepcnektusy (Cuy, 2018).

[nsa aHanisy OCHOBHWMX MOKa3HWKIB hiHAHCOBOI CTIMKOCTI po3pobneHo iMiTauiiHy mogenb y
cuctemi iThink. Briok-cxemy imiTauiiHoi Mogeni HaBe4eHo Ha puc. 2.
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CTPAXCBI
MNATEXI

Puc. 2. Bnok-cxema imiTawinHoi mogeni
[bkepeno: asmopcbka pospobka

Y cuctemi Ithink € moxnueicTb Ana peanisauii AekinbkoX PiBHIB NpeacTaBreHHs Moaenewn
(CokonoBcbka, Knenikosa, 2011):

e NpeAcTaBrieHHs mogeni y Burnagi 6nok-cxem. Llen piBeHb Hawbinbw nigxogute Ans
BUKOPUCTAHHSA KEePiBHMKAMW Ta MEHeKepaMu CTPaxXOBMX KOMMAHIN;

e NpeAcTaBneHHss Modeni y Burnsaai NoTokoBux Aiarpam. Llen piBeHb BMKOPUCTOBYETbCH ANs
nobynoBu i pegaryBaHHs MoAeni Ta NPOBeAEHHS iMITaUiiHMX eKCNEPUMEHTIB;

e BigobOpaxeHHs1 hopMaribHO-MaTemMaTUYHMX cneundikauin onepaTopiB Moaeni sk cuctemmu
KiHL,EBO-PI3HMLEBUX PiBHSAHb, sika PO3B’A3YETbCA YNCENbHUMU METOAaMM.

CTPYKTYpHUMU enemMeHTaMu iMiTauiiHOT Mogeni € MNOTOKM CTPaxoBWUX MPEMill, CTpaxoBUX
Bunnar, ctpaxoBux pesepsiB CK «UPSK». Kpokom mMogentoBaHHs iMiTauiiHoi mopeni € 1 pik, a
nepiog MmogenoBaHHsa 15 pokiB (2007-2021 pp.). Y imiTauiitHy mogenb BBOASATBCA DAKTUYHI
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3HaYeHHs NOKa3HMKIB (CTpaxoBuX nnaTexis, cTpaxoBux BunnaT) 3 2007 no 2018 pik (3a 12 pokis), a
Ha 2019-2021 pp. (Ha 3 pokM) 3OIACHIETLCA NPOrHO3. [Ona Ginbll TOYHOrO MPOrHO3Y B iMiTALiVHIN
MoZeni BpaxoBYeETbCA [OAATKOBIN YMHHUK — «iHNAUis», TOBTO KopucTyBay Mogeni Moxe BkasaTu
piBeHb iHpNALT, AKMI OYiKyeTbca y ManbyTHix nepiogax.

HaBegemo OCHOBHI BNacTMBOCTI KOXXHOTo 6Moky imiTauiHoi mogeni.

Y 6noui «CtpaxoBi nnaTexi» BBOAATLCA AaHi Ta NMPOrHO3YyKTbCA BanoBi CTpaxoBi nNpemii Ta
YWUCTi CTpaxoBi Npemii, po3paxoByeTbCA TeMn MOTOKY CTpaxoBux nnartexis. Y 6roui «CTpaxosi
BUMMaTU» 3a0a€TbCA PO3Mip BanoBMX Ta YMCTMX BUMMaT (CTPaxoBMX BUMMAT 3a BUPAXyBaHHSAM
nepectpaxyBaHHs). Y 6roui «CTpaxosi pesepBu» BigobpaxyeTbCs AMHaMika CTPaxoBux pe3epsiB. Y
6roui «OnepauiiHa [isanbHICTE»  QOPMYIOTECA OCHOBHI  MOKa3HWKM  onepauiiHol - AisnbHOCTI
(npnbyTok, poxig, BuTpatu). Y 6noui «®iHaHCoBa AiSNbHICTE» PO3PaxOBYOTbCA MOKA3HUKM OLLHKM
(hbiHaHCOBOI CTIKOCTi, @ caMe NnaToCNPOMOXHICTb, NMOKa3HWKU peHTabenbHOCTI (peHTabenbHICTb
CTpaxoBoOi nocnyrn, peHTabenbHiCTb npogax), koedilieHT iHaHCOBOI CTINKOCTI, KoediuieHT
(hiHaHCOBOI  CTIMKOCTI  cTpaxoBoro oHAy, KoedilieHT AinoBOi  aKTUBHOCTI, KoediuieHT
NNaTocrnpoMOXHOCTI Ta iH.

Po3pobneHa imiTauinHa mogenb BigoOpaae yCi OCHOBHI Mpouecu AiGnbHOCTI CTpaxoBoi
koMnaHii «UPSK» Ta posonde: Aocnigutun AMHaMiKy pPO3BUTKY CTPaxoBOi KOMMaHii N0 OCHOBHWM
nokasHukamMm CTPaxoBOi AisfIbHOCTi; NPOBECTW MNPOrHO3 MOTOKIB CTPaxoBMX MnaTexis, CTPaxoBWUX
BMNNaT, CTPaxoBUX pe3epBiB, AOXOAiB, BATPAT Ta NpubyTKy, BNacHOro kanitany Ta iH.; aHanisyBaTtu
NNaToCnpPOMOXHICTb Ta (PiHAHCOBY CTiMKICTb CTPaxXOBOi KOMMNAHii.

Po3rnaHemo OcHOBHi pe3ynbTatu, oTpuMMaHi Ha 6asi imiTauiiHoi mopgeni. MeHepxepu Ta
KEpiBHMKM CTPaxoBOi KOMMaHii MOXyTb aHanidyBaTu Ta NpPOrHO3yBaTW OCHOBHiI MOKa3HWKW Ha 6Gasi
BBeAeHux aaHux. [ins 3abesneyeHHsa iHaHCOBOI CTIMKOCTI CTPaxoBoi KOMNaHii HeobxigHe nocTiiHe
nepeBULLIEHHs1 oxodiB Haa BuTpatamu. Ha puc. 3 nokasaHo B AMHaMiui MOPIBHSIHHSA Ooxo4y Ta
BuTpaT CK «UPSK».
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Puc. 3. Joxoau Ta Butpatn CK «UPSK», TUC. IpH.
[hxeperno: aemopcbka po3pobka

A BUAHO 3 puc. 3, y cTpaxoBoi koMnaHii 6yBatoTb Kpn3oBi MomeHTH (2007 Ta 2017-2018 pokn),
TOMY MOTPIGHUIA NOCTiiHMIA KOHTponb KepiBHUUTBa. ByBatoTb nepiogn, konm CK «UPSK» Mmae
BiJ’EMHUA 4nCTUIA npubyTOK, TOMY HeobOXigHO nepernsgaTy BUTpPaTM  CTPaxoBOi  KOMMAHii.
MigsuweHHs sutpaTt y 2019-2021 pp., WO NoB’A3aHO i3 iHPNALIMHUMKX NpouecamMn Ta NOCUNEHHAM
KOHKYpPEHLIii Ha CTpaxoBOMYy pUHKY. 3abe3neunty npubyTKOBICTb MOXIIMBO 332 PaxyHOK 3MEHLLEHHS
BMTPAT Ha ynpaBniHHA, CTPaxoBi KOMICIii (areHTam) Ta iHLWmnX BUTpaT.

ImiTauiiha mogenb [03BONSE aHanidyBaTu piBeHb CTpPaxoBWX pesepsiB. 3 puc. 4 MOXHa
3pobuTn BucHOBOK, Wo CK «UPSK» oTpumye AOCTaTHi piBEHb CTPaxoBMX nnartexis, opmye
[OCTaTHIl piBEHb CTPaxoBWX pe3epBiB ANs BiALKOAYyBaHHS 30MTKIB CBOIM CTpaxyBasibHUKaM.

3 puc. 4 BugHo, wo y 2014 poui 3HM3nnNnch cTpaxosi nnaTtexi. Ane, OCKinNbKkun, piseHb CTPaxoBuX
pesepBiB OyB Ha 4OCTAaTHLOMY PiBHi, BUNNaTh NpoBoaunuchb B4acHo. 3 2015 poky piBeHb CTpaxoBux
pes3epBiB 3pocTae BIigMNOBIAHO 3 TemMnamu CTpaxoBWX nnatexiB. [1porHo3yeTbcs, WO piBeHb
cTtpaxoBux pesepiiB y 2019-2021 pokax 6yae nepesuwyBati Ha 20—30% noTik cTpaxoBux BUNNar.
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Puc. 4. CtpaxoBi Bunnatu, ctpaxoBi pesepBu Ta cTpaxosi npemii CK «UPSK», Tuc. rpH.
[hkepeno: asmopcbka pospobka

CtaH cTpaxoBuX pes3epBiB Yy iMiTaUiMHIA MOOEeni KOHTPOMETbCA 3a AOMOMOro MoKasHuKa
«PiBeHb cTpaxoBux pesepsiB». BiH nokasye 4acTKy CTpaxOBMX pes3epBiB B KaniTani CTpaxoBoi
opraHisadii. Yum Ginblue YncenbHe 3Ha4YeHHs KoedilieHTa i Moro 3poctaHHs, Tum binblua diHaHcoBa
CTIVIKICTb CTpaxoBMKa B 4YacTuHi 3abes3neyvyeHHsi CTpaxoBOro 3axucTy. 3HauveHHsa KoediuieHTa
BM3HalOTbCA AocTaTHiMU Ha piBHi 0,7 i Ginbwe. Ak BugHO 3 Tabn. 1, 3Ha4yeHHs Lpboro KoediuieHTy y
cepegHboMy popiBHioe 0,55, amne, noumHatoun 3 2017 p. guHaMmika MO3UTMBHA, | 3HAYEHHS
Habnwxkaetbesa go 0,7 (tabn. 1).

BaxnvBvM noKa3HWMKOM [Ansi CcTpaxyBanbHWKIB Npu BUOOPiI CTpaxoBoi KOMMaHii € piBeHb
cTpaxoBux Bunnat. PiBeHb CTpaxoBMX BUMMAAT PO3PaxXOBYETHCS K BiAHOLUEHHS MOTOKY CTPaxoBMX
BUNnaT Ao notoky ctpaxosux npemii. CK «UPSK» mae piBeHb cTpaxoBux Bunnart Big 12% po 31%
(tabn. 2).

Cnig BigmiT!, WO 3a ocTaHHi YoTmpmn pokn y CK «YTCK» 3HayHO 36inbluMBCA piBeHb BUMNNAT,
AKMN y cepegHboMy cknagae Big 28% no 30%. CepeaHivi NoKasHWK CTpaxoBmMx BUMMAaT no YkpaiHi (no
CTpaxoBOMY pUHKY) cknagae Big 28% 1o 32%.

Tabnuusa 1
PiBeHb cTpaxoBux pesepBiB CK «UPSK», [0,1]
Wears FIBEHE CTPAXOBMWY PEZEPBRIB

Initial

2007 0,40
2003 0,65
2009 0,64
2010 0,64
2011 0,72
2012 0.4
2013 0,33
2014 0,34
2015 037
2016 0,36
2017 0,40
itk ] 0,43
w19 056
2020 0,63
2021 o,ro

[xepeno: aemopcbka po3pobka
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PiBeHb ctpaxoBux Bunnart CK «UPSK», %

YVears

FIBEHE CTPAXOBME BMNNAT

Initial

o7

137

008

16,37

004 15,13
o 16,82
w1 26,34
iz 16,41
i) b 12,18
014 241
s 24,44
016 2540
w1y 29,96
P E 26,88
14 30,84
020 20,14

iy}

29,68

[Ixeperno: asmopckka po3pobka

Tabnuua 2

BaxnuemM iHOMKaATOPOM PO3BUTKY CTPaxoBOi KOMMaHii € TeMN 3pOCTaHHSA CTPaxoBUX NraTexis

(Tabn. 3).

Temn 3pocTtaHHsa ctpaxoBux nnatexiB CK «YIMNCK», %

Years TEWN CN

Initial

2007 43,07
2008 20,27
2009 5,40
2010 3,80
2011 2,08
2012 -10,48
2013 013
2014 -16.48
2014 12,63
2016 1,99
2017 4,70
2018 34,29
20149 24,83
2020 12,11
2021 10,63

[xepeno: aemopcbka po3pobka

Taobnuua 3

Kpnsosum 6y 2014 p., KONU TEMNU CTPaxOBMX MMaTexiB 3HU3UNUCL Mamke Ha 17%;
noctynoso 3 2015 poky TeMnu HagXooKeHHS CTPaxoBUX NnaTexis BigHOBUMMUCH, iy 2018 p. cknanu
34%. MporHosyeTbes, wo 'y 2019-2021 pp. Temnu 3poCTaHHA CTPaxoBUX MraTexis OyayTe cknagaTtu

10-12%.

MokasHmkn peHTabenbHOCTI BigobpaxatTb cniBBigHOLWEHHA npubyTky i BuTpaT, obcaris
OisnbHOCTI, BnacHoro kanitany Ta iH. (puc. 5). PeHTabenbHiCTb Npofax Ta peHTabenbHICTb
CTpPaxoBOi Mocnyru cknagawTtb B cepegHboMy 3-5%. Lle cBiguuTb npo He BUCOKY NpUOYTKOBICTb

CTpaxoBOi KOMMaHi.
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Puc. 5. Noka3Huku peHtabenbHocTi CK «YMNCK», %

[Dkepeno: asmopcbka po3pobka

Ha pwuc. 6 npeactaBneHo koediuieHT iHaHCOBOI CTIMKOCTI cTpaxoBoro doHady. BiH
pO3paxoBYETLCA K BiHOLLIEHHS CyMU JOXOAiB 3a TapudHWUIA nepios Ta KOLWTiB B 3anacHWx oHaax i
CcyMu BUTPAT 3a TapudHuii nepiog. ®iHaHCoOBa CTiMKiCTb CTpaxoBux onepauin byae TM BuLe, YiM
Ginblwe Byae KoediuieHT cTinkocTi cTpaxoBoro doHay. Kpusosa cutyauia y 2014 p. BnnuHyna Ha
MOMOBHEHHSI CTPaxoBUX (DOHAIB, NPOrHO3yeETbCA CTabinbHE MOMOBHEHHA CTPaxoBMX pe3epBiB Yy
2019-2021 pp., ane, OCKINbKM CTPaxoBi BMNNAtTM 3pOCTalTb, TO BIAMIYAETLCS 3HWKEHHS
KoediuieHTy.
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Puc. 6. KoediuieHT chiHaHCcOBOI cTillkocTi cTpaxoBoro choHay CK « UPSK»
[xepeno: asmopcbka po3pobka

[MOHATTA «NNAaTOCNPOMOXHICTbY Ta «iHAaHCOBA CTINKICTbY € PisHUMW. [1ig NNaToCNPOMOXHICTIO
PO3yMIlOTb 30aTHICTb CTPAxXOBOI KOMMAHIi po3paxyBaTuCst 3a CBOIMM 3000B’A3aHHAMK. A dhiHaHCOBa
CTIVKICTb O3Hayae CTiKICTb CTpPaxoBOI OpraHi3auii LWoA0 MOXIMBOIO BMMMBY HEraTUBHMX
€KOHOMiYHNX yMOB. NNnaToCnpOMOXHICTL € KpUTEPIEM ANs OUiHKM (DiIHAHCOBOrO CTaHy KOMMaHii y
KOPOTKOCTPOKOBIA MEepcnekTuBi, a diHaHCOBa CTilikiCTb — Ha AoBrocTpokoBun nepiog (OninHuK,
BoHaapeHko, 2014).

[MNaToCNPOMOXHICTE CTPaxoBUKIB y OGiNbLIOCTi KpaiH CBiTYy KOHTPOMIETHCA AEPXaBolo, siKa,
BMCTYNaw4yM rapaHTOM IHTEpPEeciB CTpaxyBamnbHUWKIB, 30INCHIOE Harnsg 3a  OOTPUMAHHSIM
CTpaxoBuvkamMy YMOB 3abe3neyeHHs NnaToCNpPOMOXKHOCTI LUNSIXOM NEPEBIPKM  BCTAHOBIEHMX
3aKOHOA,aBCTBOM MpaBun i HopmaTuBiB. B kpaiHax €Bpocotody (EC) nuTaHHA NNaTtocnpoMOXHOCTI
CTPaxoBVKiB PErynioeTbCs cneuianbHMMU HOPMaTUBHUMK akTamu — Tak 3BaHumMu OupektuBamun Pagn
€C, aKi BCTAHOBMIOWOTH BiANOBIgHI BUMOrK ANns cTpaxoBmx komnadin (bina, 2018).
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diHaHcoBe 3abe3neyveHHs1 NNaToCcnPOMOXHOCTI CTpaxoBMka Mae, B OCHOBHOMY, [Ba [xepena:
KOLUTWU CTpaxoBUX pe3epBiB, sKi MaloTb OyTM ageKkBaTHUMU B3SITUM 3000B'si3aHHAM, | BNACHI BifbHi

KOLUTW.

IMiTauinHi ekcnepMeHTU NO PO3paxyHKy MNaToOCMPOMOXHOCTI 3rifHO 3akoHO4ABCTBA YKpaiHu

HaBefeHi Ha puc. 7.

Takum 4MHOM, eKCrepuMeHTV NokKasyloTb, WO y cepedHboMy Yy 3-5 pasiB dakTuyHui 3anac

NNaTocrnpoMOXHOCTI NEepeBULLYE HOPMATUBHWUN.

KpnsoBux nepiogis no nnaTtocrnpoMOXHOCTI Yy

CTPaxoBOi KOMNaHii He Mae Ha YCbOMyY AOCHiAXyBanbHOMY nepiogi.
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Puc.7. Noka3sHuukn nnartocnpomoxxHocTti CK «YIMCK», TUc. rpH.

[hxeperno: aemopcbka po3pobka

Y 3aKkopAoHHIN CTpaxoBin MpakTWUi ANA XapakTepucTUKW MNaToCMPOMOXHOCTI CTpaxoBuka
BMKOPUCTOBYETBLCSA MOKa3HWK PiBHSI LOCTAaTHOCTI NMOKPWUTTS BnacHumu kowTamu (Capital Adequacy
Ratio a6o CAR (%) (TkayeHko, 2008). I3 Tabn. 4 moxHa 3pobMTH BUCHOBOK, LLO NaTOCNPOMOXHICTb
CK «UPSK» 3HaxoauTbcs Ha 3pas3koBoMy piBHi. KoediuieHT CAR 3HaxognTtbes B Mexax Big 140%
no 600% Ha ycboMy AocrigxyBanbHOMY nepiofi. KonvBaHHS nokasHuka 3anexuTb Big Toro,
HaCKiNbKU ePeKTUBHO CTpaxoBa KOMMaHis ynpaBnsie CBOIM BMAaCHUM KaniTanom.

IHTerpanbHe sikicHe OUiHIOBaHHA NNATOCNPOMOXHOCTI

Tabnwuus 4
CK «UPSK» Ha 6a3si imiTauinHoi

moaeni, %
Vears CAR %

Initial

007 147 48
2008 707,59
2009 70,32
010 2432 61
2011 213,08
012 402,79
013 49,30
2014 558,52
015 A03,27
016 407,92
017 397,48
018 310,49
019 204,27
2020 70,21
021 30,95

[Dkepeno: asmopcbka po3pobka
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3icTaBneHHs obcariB BrnacHOro kanitany i ctaTyTHoro kanitany Ha 6asi imiTauiiHoi mogeni
MOXHa aHanisyBaTu sik rpadivuHo (puc. 8), Tak i 3a Jonomorow koedilieHTiB (Tabn. 5).

BOO000m -~ o ee e me e OSSO
1 - BracHu# KamTam, THE. THE

2 — CraryTHHH KA TAL, THC. TPH.

2550004

2007.00 201050 2014.00 2017 .50 021.00
Years

Puc. 8. BnacHun kanitan ctpaxoBoi komnaHii CK «UPSK», Tuc. rpH.
[kepeno: asmopcbka po3pobka

Onsi 3abe3nevyeHHs NNaTOCMPOMOXHOCTI Ta (piHAHCOBOI CTIMKOCTI HeoOXigHO aHanisyBaTu
BnacHun kanitan. [Jo cknagy BnacHoro kanitany BXoAsiTb: CTaTyTHWI Kanitan, Jo4aTKOBUIW Kanitan,
Hepo3snogineHni npubyTok, pe3epBHUN OHA Ta iHWMK Kanitan 3a BUHATKOM HECMMAyeHOoro i
BUIyyeHoro kanitany (3akoH Ykpainu «[po ctpaxyBaHHs», 2005).

CTaTyTHUI Kanitan xapakTepu3ye BMKOHAHHA CTPaxOBOK KOMMaHie BUMOr 3akoHy YKpaiHu
«lMpo cTpaxyBaHHA» BIOHOCHO MiHIManbHOrO pPO3Mipy CTaTyTHOrO kKanitany CTpaxoBuKa,
BCTaAHOBIIEHOTO B CyMi, EKBIBaNeHTHI 1 MIH. €BPO 3a BanoTHAM 0OMiHHMM KypCcOoM BanioTn YKpaiHu.
CratyTHun kanitan CK «UPSK» crtaHoBuTb 100000 TuC. rpH., WO MOBHICTIO Bignosigae
3akoHogaBcTBy (ue npubnuaHo 3,125 MrH. eBpo) (3akoH Ykpainum "MNpo cTpaxyBaHHs", 2005).

3HayHe NepeBULLEHHS BNAcHOro Kanitany Haj cniadeHnuM CTaTyTHUM KaniTarom roBopuTb Npo
nNpubyTKOBY AIANBHICTL CTPAxXOBMKa i MOr0 MOXMMBOCTI LWOA0 BUMNMAT akuioHepam AuvBigeHaiB abo
peiHBeCTyBaHHSA Kanitany.

KoediuieHT BnacHoro kanitany Bu3Hayae 4acTky (B %), BMacHoOro kanitany B 3aranbHin
BeNWYUHI Kanitany B BantoTti 6anaHcy. Po3paxyHok HaBefeHo y Tabn. 5.

Tabnuusa 5
KoediuieHT BnacHoro kanitany CK «YMNCK», [0,1]
Years KOERILEHT BRACHOTD KAMITANY

Initial

2007 0,46
2008 0,42
2004 0,36
200 0,24
201 0,38
202 067
2013 IN:E
2014 0.7
2Ma 0,62
2016 0,70
207 0,64
2018 0,56
2014 0.7
200 0rz
2021 0,74

[xepeno: aemopceka po3pobka
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KoedpiuieHT BnacHoro kanitany 3a ocCTaHHi 5 pokiB 3HaxoauTbca B mexax Big 0,56 go 0,7.
TobT1o npnbnuaHo 70% akTuBiB cknagae BNacHui kanitan — 1abn. 5. Bucoknii piBeHb nokasHuka
Xapaktepuaye @iHaHCOBY He3amnexHiCTb, CTiNKICTb CTpaxoBWKa, rapaHTye BWUKOHAHHA HUM
3000B'sI3aHb nepep CTpaxyBanbHMKaMuM Ta iHWMMK Kpegutopamu. HopmanbHUM  3HaYyeHHAM
KoediLlieHTa € 3Ha4yeHHs Ha piBHI 60—70%.

[MokasHuK hiHaHCOBOI aBTOHOMII — OAMH 3 HaMBINbL BaXNUBMX KoediuieHTiB hiHaHCOBOI
CTivikocTi. BiH AopiBHIOE CMIBBIAHOLLEHHIO BNACHOro Kamnitany KoMmnaHii 4o BCiX diHaHCOBUX pecypcis
(Tabn. 6). 3HayeHHs Moka3HMKa roBOpPUTb NPO Te, Ky YaCTMHY CBOIX aKTWBIB KOMMaHis 3aaTHa
npodiHaHCcyBaTh 3a paxyHOK BriacHuX iHaHcoBux pecypcis (LUvwnaHosa, Wkapnet, 2017).

Tomy HOpmaTMBHE 3HaYeHHS KoediuieHTy MnaToCnpPOMOXHOCTI (aBTOHOMIT) 3HaxoauTbCcA B
mexax 0,4-0,6. bBinblWw HW3bKe 3HAYEHHS MOXe FOBOPUTK NPO BUCOKWUM pPiBEHb (PiIHAHCOBUX PU3UKIB.
3HayeHHs nokasHuka iHaHCOBOT aBTOHOMIT BuLLe 0,6 roBOpUTL NPO Te, L0 KOMMaHisi BUKOPUCTOBYE
BECb CBill MOTeHUjan. HeraTnBHe 3Ha4YeHHs1 MOKa3HMKa roOBOPUTL NPO LWBMAKE BaHKPYTCTBO, i Mpo Te,
Wwo HeobxigHO HeramHO 3acToCoBYyBaTW [Aji MO BigHOBMEHHKO diHaHcoBOI cTinkocTi (LUuwnaHoBa,
LWkapnert, 2017).

Tabnwuusa 6
KoediuieHT nnaTtocnpomoxHocTi (hiHaHcoBoi aBTOHOMIT), [0,1]
Years KOESILIEHT NNATOCTIROMOMHOCT] ABTOH ORI

Initial

2007 0.43
2008 0.40
2000 0,24
2010 0,22
201 0,36
032 0.63
3 0,59
2014 063
205 0,60
2016 0,60
7 047
208 044
2014 0.59
2020 0,59
2021 0.59

[hxeperno: aemopcbka po3pobka

CrtpaxoBa komnaHia «UPSK» edekTVBHO BMKOPUCTOBYE BeCb CBill moTeHuian. Manxe Bci
[OCrigXyBaHi  MOKAa3HMKM  3HAXoOATbCs B HeobxigHOMY [fiana3oHi 3Ha4eHb, 3a BUHSITKOM
peHTabenbHOCTi CTpaxoBuMKa, Ha AKy CTpaxoBa KOMMaHis Mae 3BepHyTU GinbLly yBary. AHani3 Takox
nokasaB HeOOXiAHICTb 3aroCTpUTU yBary Ha 3pOCTaHHiI 3000B’A3aHb KOMMAHii Ta PiBHI CTPaxoBMX
Bunnat. MoxHa 3poGuTN BUCHOBOK, LLIO cTpaxoBa koMnaHis « UPSK» € giHaHCOBO CTiliKOH.

EnemeHTamu BMnvMBY Ha (iHAHCOBY CTiMKICTb CTPaxoBOi KOMMaHii € MOCTIHWUA KOHTPOSb
KINOYOBMX MOKA3HUKIB, SIKMIA HadacTb BignoBigHi rapaHTii BUKOHAHHS CTPaxoBMKOM CBOiX 3060B’si3aHb
nepes crpaxyBanbHukamu. PospobneHa imiTauiiHa mogenb CTpaxoBoOi KOMMNaHii fae MOXIMBICTb
aHanisyBatu Ta nNporHosyBaTu (DiHAHCOBY CTiMKICTb CTPaxoBOI KOMMNaHii, 3@ HeobXigHOCTI gojaBaTu
HOBI KoedpiuieHTn Ang GinbLw FPYHTOBHOIO aHanisy.

BucHoBku. IMiTauiiHi Mogeni cucTeMHOT AnHaMIK/M € TpeHaxepoM Ans po3pobku Ta peanisauii
YMpaBIiHCLKUX pilleHb Y CTPaxyBaHHi, OCKINbk/ 3abe3nevytoTb:

e peanisaujtlo 6e3nepepBHMX AMHAMIYHMX MpOLECIB i3 3aBAaHHSAM TPUBANOCTI i KPOKY
MOLEOBaHHS;

e MOZENOBaHHA MOBEAIHKM CKNagHOI CUCTEMW, OO SKOI HaneXuTb CTpaxoBa KOMMaHisd,
OCKiNbKM B Hel AitoTb 3BOPOTHI 3B’A3kK. BignosigHO A0 LbOro ctae MOXIVMBUM MPOCTEXYBaTU BNNUB
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NMOTOYHOI AiSINbHOCTI CTpaxoBMKa Ha KiHUEBI NMOKa3HWKM MOro poboTu, a TakoX 3BOPOTHIN BMNMB LUX
NMOKa3HWMKIB Ha akTMBI3aLito abo ynoBiNbHEHHS AiSNbHOCTI KOMMNaHiT Ha CTPAXOBOMY PUHKY;

e MOXNMBICTb BpaxyBaHHA MIHIIMBOCTI CTPaxOBOrO PUHKY, LWO [OCAracTbCa 3a PaxyHOK
iMiTauii pi3BHOMaHITHUX BMMMBIB CTOXaCTUYHUX PaKTOPIB (Hanpuknaa, KinbKOCTi CTpaxoBuX BUNazkKiB);

e 3acobwm imiTauii YacoBOi 3aTPMMKM NPOLECIB (MPU BPErynioBaHHi CTPaxoBMX BUMNAaAKIB), WO
Habnwkae MofentoBaHHA [0 peanbHOro NpoTikaHHA iX y vaci.

IMiTauiviHi mopeni 3a cTpykTypolo € 6novHumu i BigkpuTumun. Lle possonsie Bknioyatn 3a
HeoOXxigHicTIoO HOBi 6GnokM Ta 3MiHHI, He 3MiHI4YM 3aranbHOi Mogeni npouecy. Po3spobneHa
iMiTauinHa Moaenb CTPaxoBOi KOMMaHii Aa€e MOXNMBICTb KOHTPOMBATWU onepauinHy AisnbHICTb,
aHanisyBatM (piHaHCOBY CTIilKiCTb, BMBYATU AWHaMiYHi BMACcTUBOCTI CTPaxoBOi KoMMaHil npwu
3a4aHOMy HayanbHOMY CTaHi Ta 3Ha4YEHHSAX YNpaBnAl4Mx napameTpis.
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INVESTMENT ANALYSIS OF THE WORLD'S LARGEST PRODUCER IN FOOD AND
BEVERAGES SECTOR

The assessment of the financial appeal of investments in stocks and securities is carried out by large
specialized firms, but the public information on joint-stock giants is accessible to everyone, so why can no one
predict the further course of events in the market? Using the methods of quantitative analysis, it is possible to
make an independent forecast of the share prices movement at least for 5 years ahead. The article presents a
comprehensive financial and investment analysis of the world's largest food producer using specialized methods
for evaluating and comparing businesses.

The investment appeal of the international food company Nestlé is examined, using mathematical methods
of economic investment analysis. The result of the study is a short term growth forecast, which can be used for
effective investment activity. A comprehensive analysis of the company’s activities across all product verticals is
carried out, the main dominant and most promising sectors are identified. Besides, financial indicators are
predicted and estimated, including those of organic growth, margin, and EBITDA. The dynamics of the balance
and changes in cash flow are also analyzed. Using such valuation methods as DiscountedCashFlow, Asset
Pricing Model and WACC Calculation, three scenarios of the of Nestlé shares movement in the stock market are
developed.

Our conclusions show, that the company's activities are characterized by: a slow but steady financial
growth, artificial redemption of shares to stimulate price growth, market oversaturating with competitors,
overpriced stock, a wide variety of portfolio companies.

Our research allows us to determine the investment attractiveness of the shares and recommend holding
shares. Industry dynamics exceeds the Group’s reaction and the company’s shares are overvalued. In addition,
Nestle has a powerful long-term revenue growth potential, which is confirmed by our calculations.

Key words: WACC calculation, financial analysis, DCF model, cost of equity, investment analysis.
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IHBECTULIINHUA AHANI3 HAUBIJIbLLOIO B CBITI BAPOBHUKA NPOOYKTIB
XAPYYBAHHA

OujHkoto  biHaHCOBOI MpuBabnMBOCTi iHBECTWLiM B akuii Ta UiHHI nanepu 3aimalTbCst BENMKi
cneujanizoBaHi hipmu. OpgHak nybnivHa iHpopmaLlis akLiOHEPHWX MiraHTiB AOCTYMNHA KOXXHOMY. YoMy X TOAi HiXTO
He Moxe nepenbaunTi nodanblUniA Xig Nogi Ha puHKY? 3a 4OMOMOrot MeTOAIB KinbKICHOrO aHamnisy MOXIUBO
CaMOCTINHO pearni3yBaTu pO3paxyHKW LIOAO MPOrHO3y pyxy UiH akuih sIKk MiHiMym Ha HacTynHi 5 pokis. Mwu
BMPILUMMN MPOBECTU KOMMIEKCHWIA (hiHAHCOBMI Ta iHBECTMLiNHMIA aHani3a Hamnbinblworo y CcBiTi BMPOGHMKa
NpoAYyKTiB XapyyBaHHS, BUKOPUCTOBYIOYM crieLianizoBaHi MeTOAMN OLIHKM Ta MNOPIBHAHHS NiGNPUEMCTB.

B po6oTi Mu po3rnsHynu iHBECTUUiiHy npuBabnuBiCTe MikHapoaHOi MpoaykToBoi koMnaHii Nestle 3a
[OMOMOrold MaTeMaTUYHUX METOAIB EKOHOMIYHOrO iHBeCT-aHanidy. Pe3ynbTaTtom [OCHiMKEHHA € NpOorHo3
3pOCTaHHsi B KOPOTKOCTPOKOBI/ NEPCMEKTUBI, SKUN MoOxe OyTW BUKOPUCTaHWIA ONsi e(peKTUBHOI iHBECTULINHOT
fdisnbHocTi. ByB 3AiMCHEHWA KOMNNEKCHUWA aHani3 AisnbHOCTi ipMyM MO BCiX BepTUKansx, BWAINEHi ronoBHi
OOMiHYtodi Ta HanbinbLw nepcrnekTusHi ranysi. Okpemo BGynn cnporHo3oBaHi PiHAHCOBI MOKA3HUKWM OPraHiYHOro
3pocTaHHsi, mapxi i EBITDA. Tak camo 6yno npoaHanizoBaHo AuHaMiky 6anaHcy i 3MiH B pyCi rpOLLIOBUX NOTOKIB.
Ha ocHoBi Takux ouiHo4HUx MmeToAiB sik Discounted Cash Flow, mogenb LiHOYTBOpPEHHSI OCHOBHUX 3acobiB Ta
po3paxyHok WACC, po3pobneHi Tpu cueHapii po3ButKy nosuii akuin Nestle Ha puHKy LiHHMX nanepis.

© Dotsenko O.V., Lutsenko R.R., Ivankina O.V., 2019
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BICHUMK XAPKIBCbKOIO HALIIOHANIbBHOIO YHIBEPCUTETY imeni B. H. KAPA3IHA

Ha nigctaBi npoBepeHoro aHamisy MoXHa 3pobuTW HacTynHi BUCHOBKWM LOAO AiSNbHICTI KOMMaHii:
CMoCTepiraeTbCA MOBIMbHUIW, ane BMEBHEHUN IHAHCOBWMM pICT, AnNs CTUMYRAUil  pOCTy akuii  Kypcy
BUKOPWUCTOBYETLCSH iX LUTYYHE BUKYMOBYBAaHHS, PUHOK MEpPEHACUYeHWi KOHKYPeHTaMmu, LiHa akuin 3aBuLleHa,
noptdens ipMy ansepcudikoBaHun.

OTxe, B pamkax HaLIOro AOCHIAKEHHs, BAANOCA BM3HAYUTW iHBECTUUIHY npuBabnueicTb akuin Nestle i
pekoMeHayBaTV TpumaTy akuii. inHamika npoMmcnoBoro BUPOBHMLTBA € LWBKALA, HiX pyna moxe pearysaty, i
akuji komnaHii nepeouiHeHi. Kpim Toro, Nestle mae noTyxHWIn noTeHLian [OBFOCTPOKOBOrO 3pOCTaHHsSI [OXOAIB,
Lo NiATBEPOXKYETCA NPUBEAEHVMY Y POBOTI po3paxyHKamu.

Knioyvosi cnoa:, dpopmyna WACC, diHaHcoBuin aHani3, mogens DCF, pospaxyHOK BapToCTi kanitany,
iHBECTULiHMIA aHanis.
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WHBECTULIMOHHbIA AHANN3 KPYMHEWLLErO B MUPE NPOU3BOAUTENSA
NPOAYKTOB NMUTAHUA

OueHkoi hyHaHCOBOW NPUBEKaTENbHOCTN MHBECTULMIA B aKUMU U LieHHble Bymaru 3aHMMaloTCst KpynHble
cneuuanusmpoBaHHble upmbl. OgHako nybnuMyHas MHdopMauusi akUMOHEPHBIX MMraHTOB AOCTYMHA KaXaoMmy.
[Moyemy e Toraa HUKTO He MOXEeT npeackas3aTb AanbHEeNWuin Xo4 cobbiTUn Ha pbiHke? C NOMOLLLI0O METOO0B
KONMMYECTBEHHOTO aHanu3a BO3MOXHO CaMOCTOSITENbHO OCYLUECTBUTb MPOrHO3 [OBWXKEHUS LeH akuuii Kak
MWHUMYM Ha 5-neTHIo nepcnekTuBy. Mbl pelumnnm NpoBecTUM KOMMIEKCHbIA (OUHAHCOBBIN U MHBECTULMOHHbIV
aHanu3 KpyrnHewwero B Mvpe Npou3BOAUTENS NPOAYKTOB MUTAHMWSA, UCMOMb3ysi CNeumnanm3npoBaHHble MeToabl
OLIEHKWN M CPaBHEHUS NPEANPUSTUNA.

B paboTte wucnomnb3yloTCcHd MaTemaTuydeckne MeTodbl 3IKOHOMWUYECKOTO WHBECT-aHanm3a [Ans OLEHKM
MHBECTULMOHHOW MpVBMAeKaTenbHOCTN  MexayHapodHow npogyktoBon komnaHum Nestle.  Pesynbtatom
nuccnegoBaHus SBNSIETCA NPOrHO3 pocTa B KPaTKOCPOYHOW NEPCNEKTVBE, KOTOPbIN MOXET ObITb MCMONb30BaH Ans
BblpaboTkn 3(PDEKTUBHON MHBECTULIMOHHOWM NOMUTUKKN. Bbin ocyLlecTBneH KOMNMEKCHbIN aHanu3 AesTernsHOCTH
dUpMbl MO BCEM BepTUKanNsiM, BblAENeHbl [MaBHble AOMUHUpYHOWME U Hauboree MNepcrneKkTUBHbIE OTPaciu.
OThenbHo GbinNM CnporHo3MpoBaHbl (PUHAHCOBbLIE MoKasaTenu opraHMyeckoro pocrta, Mapxxu n EBITDA. Tak xe
Obina npoaHanuavMpoBaHa AMHaMuka GanaHca U M3MEHEHWs1 ABUXKEHUS OEHEXHbIX NOTOKOB. Ha ocHoBe Takux
OuEeHO4YHbIX MeToaoB kak Discounted Cash Flow, mogenb ueHoobpa3oBaHusA OCHOBHbIX cpeacTs, pacdeTr WACC,
pa3paboTaHbl TpU cLeHapus pa3BuTUsi NonoxeHust akumin Nestle Ha pbiHke LeHHbIX Bymar.

Mo wtoram paboTbl MOXHO caenaTb cregylolue BbIBOAbl O OEATENbHOCTM KoMMaHuu: Habniogaetcs
MEAMNEHHbIN, HO YBEPEHHbI (DMHAHCOBBIA POCT, ANS CTUMYNSAUMM pocTa Kypca akuvi MPOU3BOAUTCA KX
WCKYCCTBEHHbIA BbIKYN, PbIHOK MEPEHacbIEH KOHKYpeHTamu, LEeHa akuui 3aBbllleHa, noptdens upmbl
AvBepcUdMLMPOBaH.

MccnegoBaHne no3BoONMAO  OLUEHUTb  MHBECTULIMOHHYHKO MPMBMEKATENbHOCTb  akKUMW  KOMMaHum W
pekomMeHOoBaTh AepxaTb akumu. [MHamuka oTpacnu ObicTpee, 4Yem [pynna B COCTOSIHUM OTpearMpoBaTb, U
aKkuum komnaHum nepeoueHeHbl. Kpome Toro, Nestle obnagaet MOLHBIM AONTOCPOYHBIM MOTEHLMANoM pocTa
BbIPYYKW, YTO NOATBEPXKAAETCS HALLMMU pacyeTamu.

KnioueBble cnoBa: dopmyna WACC, duHaHcoBbIN aHanu3, mogenb DCF, pacyeT CTOMMOCTM kanuTana,
WHBECTULMOHHbIN aHanms.

JEL Classification: F21, G32, F24, R42, G17.

Statement of the problem. Investment attractiveness rating of joint-stock company is a long
and time-consuming procedure. In today's market conditions, it is especially difficult to predict the
rate of stocks growth or decline. But with the help of special methods and models such as DCF
model and others, this task becomes more feasible. In this paper we will try to make a
comprehensive investment analysis on the example of Nestle company, using special methods.

Naturally, the enormous scale of Nestlé complicates the task of day-to-day management and
control of the company due to its bureaucratization and multi-layered hierarchy. Thus, the Group
loses in flexibility, speed of reaction to changing trends in the market and individualization of
approach to each client compared to other, smaller firms. Accordingly, such management problems
significantly slow down the growth and subsequent development of the company.
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Analysis of recent studies and publications. The analysis of major industry players is
interesting not only to firms-competitors but also to the states (Robinson et.al., 2015), (Demirel et.al.,
2011), (Raifeld et.al., 2004). Large-scale analytical studies are conducted in EU countries by EU-
MERCI organization, which deals with fostering the growth of energy efficiency in EU industry. In its
work "Analysis of Food and Beverage Sector in different Countries" the organization makes a
comprehensive analysis of the industry relying on geographic specifics. In general, scientific work
contributes to quality planning and forecasting (EU-MERCI, 2016).

Such studies were carried out by a group of scientists from Turkey, University of Thrace
Economics and Administrative Sciences Department, under the guidance of Metin Atmaca and Engin
Demirel (International Journal of Economics and Financial Issues, 2017). 22 food and beverage
sector companies traded on the Istanbul stock exchange were selected to be studied within the
period of 2008-2015. This research was aimed to investigate the relation between a firm’s financial
ratios and selected macroeconomic indicators, such as income, poverty, and Gini coefficient value.
Time series of financial ratios are obtained from a firm’s financial statements.

The team of scientists — Oriol Aluja Méndez, Leah Binsted Castro and Just Gatius Gémez —
accomplished Nestlé analysis in more detail (Méndez et.al., 2010). The major work "Qualitative and
quantitative Nestlé analysis" describes in detail financial aspects of the firm’s activities and gives
recommendations on how to improve economic performance.

Statement of the objectives of the article. The topic, dealing with the analysis of firms in food
and beverages industrial sector may be considered in various aspects. In our work, we decided to
analyze the largest company in the sector — Nestle one. The purpose of this article is to analyze the
company's financial position and forecast stock prices in order to formulate the recommendations of
the investment activity.

The relevance of the work lies in the possibility of practical application of the methods of
analyzing the investment attractiveness of a real company. The object of research is Nestlé and its
investment attractiveness. The subject of the study is the practical use of investment valuation
methods on the example of the selected company. The practical significance of the work is that it can
be used in further methodological developments or decision making in direct investment activities.

Basic materials presentation.

Robust earnings growth. Stable growth in profit margins is anticipated over the forecasted
period. Nestlé managed to strengthen its balanced growth model and anchored profitable growth in a
sustainable manner in the first half of 2015. We are confident about the ability of the business to
expand sales beyond the existing limits in a period of 3 to 5 years. 2019 should be more successful
for Nestlé vs 2018. We also anticipate that the company should finally break the psychological barrier
of revenue of 100 billion CHF in the next 5 years. As a result of our investigation, based on the
current dynamics of the company's main financial indicators, we are able to claim that annual
revenue growth will reach 2% in 2019 and increase smoothly by 2023 up to 2.5%.

Diversification in the key product. The company's margin improvement reflected the positive
contribution of all the segments. Over the past three years, Nestlé has experienced a stable increase
in earnings stemming from launching the new products and patent extension for existing ones.
Nestlé has made good progress in the execution of the portfolio management strategy. Nestlé is
actively evolving portfolio towards high-growth, high-margin categories that offer differentiation and
value creation opportunities.

Nestlé points out 7 core products (Figure 1):

e Powder and liquid beverages;

o Water;

¢ Milk products and ice cream;

¢ Nutrition and Health Science;

¢ Prepared dishes, cooking aids;

¢ Confectionery;

e Petcare.
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Water 6% Powder and liquid beverages 27%
0.

Petcare 15%

Milk products and ice cream 13%

Prepared disches, cooking aids 12%

Fig.1. Segments average % of revenue (2019e — 2023¢e)
Source: author's development

We highlight three growing leading industries and their expected annual sales growth: Petcare
(over 3%), Powder and liquid beverages (over 4%), Nutrition and Health Science (over 3,5%). During
the past five years Nestlé has experienced a stable margin improvement, reflecting high contribution
of all the divisions. In general, all Nestlé products are well diversified, which has a positive impact on
the manufactured products, markets reorientation and development of new types of products with the
aim of increasing the efficiency of production, economic gain and bankruptcy prevention. Thus, we
state that Nestlé reduces risks and volatility for capital and assets by investing in various industries.
Although it creates a considerable level of uncertainty in stable revenue streams generated in this
vertical. We presume, that in the next five years, earnings of Nestlé allow to maintain such growth
despite of the considerable financial pressure on consumers and fierce competition between food
producers.

Profit margins increasing. The main attractiveness of Nestlé for investors is that a
shareholder can get low-risk equity with a strong financial background. Earnings performance of the
company is stable. Organic growth is projected to remain at 3% per year. Organic growth will be 1-
1.5% in the developed markets and more than 5% in the emerging markets. Accordingly, there will
be a robust growth of all profitability ratios. Gross profit margin amounts to more than 50% in 2017.
We also emphasize that this indicator will grow by 2023 up to 52.5%. We expect that EBITDA in 5
years will exceed 16.2% of revenue and in the future will gradually approach 20.9% and remain
stable. We are convinced that that EBITDA will increase due to the overall growth of sales, interest
expenses and taxes. This positive outlook is largely underpinned by the exceptional uniqueness and
scale of Nestlé, which is unrivaled.

Profitability. Nestlé has the highest gross margins in food industry. Its 51% gross margins
allow it to invest in advertising and innovation, both of which are key factors for the long-term survival
of FMCG companies. However, at the EBIT margin level, the company is below the peer average,
with 15% EBIT margin in 2017. On the whole, company's EBIT margin has stalled in the most recent
years, and in 2017 EBIT margin was 14.7%. Input boost pressure and restructuring costs are the
main causes of margins stagnation. In September, 2017 Nestlé set the first margin target in its
history and started a cost efficiency program with the aim to raise EBIT margins to 18-20% by 2020.
Hence, judging by the current position, the company is able to achieve this goal.

Cash conversion at Nestlé is below the long-term industry average at ~85%, however, it has
improved by ~700 bps between 2008 and 2018, through working capital efficiencies and a reduction
in Capex. We also examine whether operational performance at Nestlé, measured by sales by the
factory, reflects improving the efficiency of operational assets.

As for Accounts Receivable and Inventory, according to our hold forecasts, no changes are
expected. Indicators will keep proportional growth and will be about 14% and 10%, respectively.
Despite the fact that we forecast an increase in the share of Operating (from 15.8% to 18%) and

98



Cepisa «EkoHOMiIYHay, Bunyck 96, 2019

Free Cash Flow (from 11.5% to 14%) in sales, Dividend Payout Ratio should be reduced to ~72%
without causing damage to dividend yield. Therefore, we see no reason to sell shares.

Debt and divide trend. Historically Nestlé has operated at relatively low leverage. The
company leveled up to a peak of 1.5 times Net Debt/EBITDA in 2001 after acquisition of Ralston
Purina (Official cite of Nestle company). Since then, the company has been reducing its debt levels,
with Net Debt/EBITDA, peaking at 1.4 times in the past 15 years. Nestlé’s Net Debt/EBITDA of 1.4
times at the end of 2017 is well below its peer group average of around 3.0 times. Debt is
denominated in a broad range of currencies, which helps to diversify Nestlé’s financial risk. Nestlé’'s
strong financial position gives it ample flexibility to be a consolidator in consumer products industry.

Nestle has historically spent CHF 1 billion — CHF 3 billion of its roughly CHF 10 billion in annual
free cash flow on bolt-on deals (Official cite of The Nielsen Company). The Group has also used
cash to repurchase shares in recent years. Nestle generates around CHF 4 billion per year in free
cash flow after the dividend having been paid. We assume share buybacks will be financed through
long- and short-term debt in equal proportion and Nestle could still deleverage down to 1.2 times Net
Debt/EBITDA by fiscal 2023 due to its improved profitability, leaving ample room for large
acquisitions.

Positive change in cash flow. Nestle has a strong balance sheet and generates close to CHF
10 billion per year in free cash flow, so capital allocation is one of management’s greatest challenges
and critical to stock performance. The primary use of the cash windfall generated by the $28 billion
sales of Alcon to Novartis in 2010 has been share repurchases, with CHF 18 billion used to buy back
shares through 2017, and a further CHF 20 billion program announced in 2017 (Official cite of Nestle
company).

The positive change in net income from associates reflects acquisitions made in 2016 and 2017
and improvements in net income for some of them. We forecast a free-cash-flow growth of 12% in
2018 to 14% by 2023, supported by sales growth and operating margins, as well as a favorable
currency effect. Nestlé has been suffering significant FX headwinds due to the fact that it reports
accounts in CHF yet the currency accounts for only 1.4% of the company's revenues. The
continuous appreciation of the Swiss Franc in recent years has translated into a ~34% headwind
between 2010 and 2017. Ideally, investors will benefit the most when the value of their international
investment goes up and is paired with a rising currency.

Valuation method and risk statement. Nestlé's profitability is derived from sales to
consumers and therefore is subject to variances in consumer income and confidence. As for an
international company, its results, reported in Swiss francs, are subject to exchange rate movements.
The Group has been actively acquiring and disposing of operations, and in the future further such
activity could impact financial performance, both — upside and downside. The declining popularity of
confectionery category and competitive pressures are other potential risks.

The Market approach is a business valuation method for determining the value of assets based
on the selling price of similar products. In our research the Market approach has 25% weight, which
includes relative public and transaction multipliers, and Discounted Cash Flow (DCF) analysis as an
intrinsic value approach with 75% weight to determine the target share price for Nestlé S.A.
Therefore, our valuation arrives at 90.5 CHF target price (figure 2).

DCF model. We consider the price obtained using DCF model to be assigned more weight than
due to market approach, which does not exclude short-term distorting market fluctuations. We
consider this method to be more fundamental and based on a long-term perspective considering
different scenarios.

According to the base 5-year model, target share price is 95 CHF.

Cost of equity calculation. In order to calculate equity cost we use Capital Asset Pricing
Model (CAPM). It derives 5.5% cost of equity including the next indicators:

e Risk-free rate — 1.72 %, according to Aswath Damodaran methodology and his “Risk-free
Rates based upon Differential Inflation” value;

e Market premium — 5,37%, Aswath Damodaran, Equity Risk Premium by Country — July 2018;

e Country risk premium — 0,6%, calculated as weighted average of main countries’ risk
premiums weighted with % of sales;

¢ Beta — 0,6 (that means that the share price will be less volatile than the market).

WACC calculation. To calculate it, we make an assumption that tax rate equals average of the
last 7 years — 28.8%.
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Fig. 2. Discounted Cash Flow (DCF) analysis
Source: author's development

86 CHF

Base, bull and bear cases. The Base case is based on the main forecast values of Revenue
growth with 2.5% CAGR since 2019 till 2023, EBITDA 4.8% CAGR. We assume that such growth is
driven by organic growth of the main product groups. Another key driver of our valuation is a margin.
Based on the results, EBITDA margin expansion is to be 18,23% in 2023. Unlevered Free Cash Flow
CAGR over 2019-2023 years equals 8.6% (for comparison, CAGR in 2013-2018 is 7.5%) (World
Bank Open Data). The research was conducted using exit multiple approach (EV/EBITDA) to derive
PV Terminal Value.

Optimistic case main assumption is Total revenue growth with 4% CAGR over 2019-2023. This
high growth is driven by capturing new gradually gaining demand markets: raw food, sugar- and
gluten-free confectionary, organic and non-GMO food ones. Also, it implies the implementation of
product and business model innovations, investment in high-growth categories (such as coffee) and
regions (emerging markets) Unlevered Free Cash Flow CAGR 2019-2023 — 11.5%. EBITDA margin
is also much higher and equals 20%. It could be reached with a strict cost-cutting strategy,
production technology modernization and operating costs lowering.

Indicators in bear case: EBITDA 1.7% CAGR 2019-2023 and EBITDA margin starting at the
lowest (of 2013—-2018) level in 2019, reaches 16,4% (current level) in 2023. Average total revenue
growth rate — 1.4%. This is due to a strong impact of the main risks, and competition in the most
profitable sectors.

Sensitivity analysis. Sensitivity analysis is conducted with regard to EV/EBITDA and WACC
changes, as the decisive factors in price determining. With WACC equal to 4,5% and EV/EBITDA
19,5x the highest price reaches 100 CHF. This case has a considerable possibility since WACC is
dependent on calculation methods and accuracy, for instance, the widely spread approach in CAPM
(important WACC’s part) calculation is taking government bond yield as a risk-free rate, which
significantly lows the WACC value.

Relative Valuation. Using relative valuation method, we’ve obtained the price of 76.4 CHF.
This price is a weighted sum of the estimated price by two methods — public and transactional
multipliers. Public multipliers consist of an average between the price obtained using EV/EBITDA
and P/E multiples (Figure 3).

Public multipliers. A key factor in public multipliers valuation method is the suitable peer group
selection. Taking into account a large size of Nestle and diversity of the portfolio, selection of
comparable competitors’ is difficult (BCG, 2017). For this reason, we considered it to be more
accurate to give less weight for the price derived from the Market approach. Of the competing
companies reviewed, related to the Packaged Beverages and Soft Drinks industries, only four
comparable companies were selected by the criterion of market capitalization closest to Nestle,
geographical factor, and related industry: Coca-Cola Co, PepsiCo Inc., Unilever NV, and Mondelez
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International Inc (The portal for statistics, 2018). However, key financial indicators of the chosen
companies are widely spread and it can provide a distorting effect. Nestles ROIC is 12.96%, almost
equal to the median 12.4% value. Three-Year Revenue Growth Rate (0.4%) is higher than the
median value (-2.55%), but 3-Year EPS without NRI Growth Rate (-19.9%) is much less than the
median (-0.6%). Three-Year EBITDA Growth Rate (-0.4%) is also less than the median (3.8%). All
the companies have a similar net margin with a median equal to 10%.

90
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7

11 13 15 17 19 21 23

EV/EBITDA

Fig. 3. Public multipliers
Source: author's development

In public multipliers valuation we focused on EV/EBITDA ratio, which is most appropriate for
transnational corporations valuation, as it excludes taxes and ignores the effect of individual
countries' taxation policies. P/E ratio was chosen as the most popular way to assign a relative value
to a stock. The implied price range provided with P/E, appears the widest price range and the lowest
estimated price. It can be explained by the lower EPS Growth Rate against peers and P/E ratio
above the median value. The lower price obtained using public multipliers is also due to the fact that
in EV/EBITDA and P/E Industry Distribution Nestle SA's respective indicators fall into a 3Q, that
means a maximum gap.

Transactions multipliers. Despite the fact that this method is less popular than the public
multipliers one, we consider it appropriate for estimating the price of Nestlé shares. An integral part
of the company's development is a constant review of a brand portfolio and application of strategic
mergers and acquisitions (M&A) opportunities. Thus, application of this method is expedient in terms
of valuation of an enterprise and therefore share price as part of a merger/acquisition.

The evaluation presented the transactions of 2014-2018. Geographical distribution of
Headquarters — Country (Target/Issuer): 39% — Zone AMS, 33% — Zone AOA and 28% — zone
EMENA (Komarist at.al., 2019). Implied Enterprise Value/EBITDA median equal to 18.95x. Average
Total Transaction Value — 815.62 USDmm. The target price derived by this method is 83,1 CHF.

Conclusions. The research has shown that, considering Nestlé’s strong balance sheet, stable
dividend growth and high profitability margins over the next five years, the company’s stock will be an
attractive investment for the subject holding period.

It is also necessary to emphasize the influence of the main risk for Nestlé, which is represented
by the market, oversaturated with competitors. Intensive competition reveals the weaknesses of the
company due to negative scale effect. The Group needs to implement a list of tools specific for
smaller firms that contribute to flexible and effective management, as well as accelerating the
response to rapidly changing market trends.

Several methods are needed to assess the current situation of Nestlé from different points of
view, which in turn improves the quality of the resulting forecasts. We’ve applied a combination of
two basic approaches in order to determine the target price. Discounted Cash Flow analysis as an
intrinsic value approach gave a higher value, than the market approach, which includes public and
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transaction multipliers. One of the reasons for our recommendation HOLD is a wide spread between
the prices estimated with the use of these methods. The market approach arrives at price that is 10%
lower than the current share price. It can be considered as a sign of overvalued Nestlé’s share price.
More fundamental and long-term perspective based on DCF analysis method (Base case) arrives at
12% premium estimated price.

In general, as shown by a comparison with the company's reporting, the approach used makes
it possible to effectively predict the subsequent vector of the company's development. An important
distinguishing feature of the company is slow but stable financial growth, as well as a wide variety of
portfolios, which is why the Group is a reliable investment in the long term.
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AMCNPONOPLII IHCTUTYTY KOHTPONIO YKPAIHU

Y cTaTTi AOCNIMKYETbCA CYTHICTb MOHATTA AEPXaBHOrO (PiIHAHCOBOrO KOHTPOMIO LUMASXOM PO3rNsAAaHHS
MOHATb «IHCTUTYT KOHTPOMIO» — «areHT iHCTUTYTY KOHTPOI» — «Cy0'eKT/KBa3icyb'ekT AepKaBHOro iHaHCOBOro
KOHTPOMtO», (YHKLIOHYBaHHS areHTiB iHCTUTYTY KOHTpomto — PaxyHkoBoi nanatu YkpaiHn Tta [epxaBHoi
ayaMTopcbKoi Cry6m YKpaiHuW, a Takox pesynbTaTti iX AisnbHOCTi CTOCOBHO BUKOPUCTAHHS Ny6nivHmx tiHaHciB B
pamkax odiliHOi iHpopmauii. MNpoaHanizoBaHO 3BITHICTb areHTIB IHCTUTYTY KOHTPOMIO Ta 3pO6NeHO BUCHOBKM
NpPO MPOAOBXEHHS HeraTvBHOI AMHaMIKM HE3aKOHHOrO Ta HeLiNbOBOro BWKOPUCTAHHA AepXaBHWUX pPecypeis,
po3LWMpEeHHa OBromkeTHUX Ta piHaHCOBUX nopylieHb. BuaHaueHo pucnponopuii, ski icHylOTb y cucTemi
AepxaBHOro hiHaAHCOBOrO KOHTPOSIO Ta BU3HAYEHO 3acobM iX YyCyHEHHS 3 mojarnbluvMM NpuBEeAEHHsIM [0 CTaHy
«igeanbHOi» cnucteMmn hiHaHCOBOIO KOHTPOJIHO.

OO6rpyHTOBaHO HEOBXIAHICTL | HANPAMW YAOCKOHaNEHHs PyHKLIOHYBaHHSA OpraHiB Ta NpaBoOBOro MexaHiamy
B cdepi ynpaBriHHA [ep)aBHOro (iHAHCOBOro KOHTPOM B YKpaiHi, a TakoX HeobXigHiCTb 3abesneunTu
CTBOPEHHSA €AMHOI CUCTEMWM [OepXaBHOrO (DIHAHCOBOIO KOHTPOMO, 3AaTHOI NPOTUAIATM 3MNOBXUBAHHAM Ta
nonepeaXyBatin MOXIVBI BTpaTU OIOOXETHUX KOLUTIB, LNSAXOM NpuiHATTS Kopekcy AepaBHOro hiHaHCOBOrO
KOHTPOMIO YKpaiHW, Npu LibOMY HiTKO PO3MEXYBaTN MOBHOBaXEHHS BHYTPILLUHLOrO Ta 30BHILLIHLOrO KOHTPOIO, WO
6 cnpusino BUWPILLEHHIO TakMx Mpobnem, sik: npaBoBe 3abe3neyeHHst KOHTPONbHOI AiSnbHOCTI Ta YyHidikauisa
YHKUIN | NOBHOBaXeHb LOAO (hiHAHCOBOIO KOHTPOMIO Y CUCTEMI BMKOHaBYOi Bnaan. HeobxigHo B BrogxeTHomy
KOoAeKCi YKpaiHW po3LUMPUTU CKNaj OCHOBHMUX 3acaf KOHTPOSIO, NPU LibOMY YiTKO BU3HaUMBLLUM O0’€KT Ta npeameT
KOHTPOIMO, NOro MPUHLUMNK | TUNW, 3acagy NPOBEAEHHS, Lo CNPUATAME PO3LUMPEHHI0 TePMIHOMOrYHOro anapary,
6a30BUX NUTaHb AEPKAaBHOrO PiIHAHCOBOIO KOHTPOIH, PO3KPUTTIO CyTi T OCHOBHMX BUMOT A0 MOr0 BUKOHAHHS.

KnrovoBi cnoBa: avcnponopuii KOHTPOMI, IHCTUTYT KOHTPOMIO, areHTU iHCTUTYTY KOHTpOmMio, nybniyHi
hiHaHCcK, cucTemMa AepXKaBHOro (PiHaHCOBOrO KOHTPOSHO.
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DISPROPORTATIONS OF INSTITUTE OF CONTROL OF UKRAINE

The article examines the essence of the concept of state financial control by considering the concepts of
“institute of control” — “agent of institute of control” — “subject / quasi-subject of state financial control”, the
functioning of agents of institute of control — the Accounting Chamber of Ukraine and the State Audit Service of
Ukraine, and the results of their activities on the use of public finance in the framework of official information. The
reports of the agents of institute of control were analyzed and conclusions about the continuation of the negative
dynamics of illegal and inappropriate use of public resources were made, the spread of budget and financial
violations. disproportions that exist in the system of state financial control are identified and ways to eliminate
them are defined.

The necessity of improvement of functioning of the bodies and the legal mechanism in the management of
state financial control in Ukraine is justified, as well as the need to ensure the creation of a unified system of state
financial control that is able to resist abuse and prevent possible loss of budget funds by adopting the Code of
state financial control of Ukraine, clearly delimiting the powers of internal and external control that could solve
such problems as: legal support of control activities and unification of functions and powers of financial control in
the executive branch. It is necessary to expand the contents of the basic principles of control in the Budget Code
of Ukraine, clearly defining the object and the subject of control, its principles and types, principles of conducting,
which will contribute to the expansion of terminology and basic issues of state financial control.

Key words: disproportions of control, institute of control, agents of the institute of control, public finances,
system of state financial control.
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ancnponorPUN UHCTUTYTA KOHTPOIIA YKPAUHDI

B cratbe wuccnegyetca CYLHOCTb MOHATUSA  rOCYAapCTBEHHOrO (PMHAHCOBOIO KOHTPOMS MyTem
PaccMOTPEHUS] MOHATUN «UHCTUTYT KOHTPOMSA» — «areHT WHCTUTYTa KOHTponsi» — «cybbekT / kBasucybbekT
rocyAapCTBEHHOro (HMHAHCOBOrO KOHTPOMA», (PYHKUMOHUPOBAHWE areHTOB WHCTUTYTa KOHTpons — CueTHow
nanatbl YkpavHbl 1 [ocy4apCTBEHHONW ayanTOPCKON Cry06bl YKpauHbl, a Takke pesynbTaTbl X AesiTeNIbHOCTH Mo
MCnonb30BaHMI0 NMyBNMYHbIX hMHAHCOB B pamkax ocuumansHol nHopmaumn. MpoaHanMampoBaHbl OTYETHOCTb
areHTOB MWHCTWUTYTa KOHTPONS W cAenaHbl BblBOAbI O MPOAOSHKEHUM HEraTMBHOW AUHAMUKA HE3aKOHHOro W
HeLeneBoro MCMonb30BaHUS rOCYAapCTBEHHbIX PECypCcoB, pacnpocTpaHeHue OomMKeTHbIX M MHAHCOBbBIX
HapyweHun. OnpegeneHbl AUCIPOMNOPLIMK, KOTOPblE CYLLECTBYIOT B CUCTEME rOCyAapCTBEHHOIO (PMHaAHCOBOrO
KOHTPOMSA M onpefeneHbl cnocobbl KX YyCTPaHEHWs C NocneaylowmyM npreeaeHNeM B COCTOSIHUE «uaeanbHOW»
CcMCTEMbI PUHAHCOBOTO KOHTPONS.

ObocHoBaHa HeOBXOAMMOCTb COBEPLLUEHCTBOBAHUS (OYHKLIMOHMPOBAHWS OPraHoB ¥ NPaBOBOrO MexaHu3ma
B cdepe ynpaeneHUs rocyAapCTBEHHOTO (PMHAHCOBOTO KOHTPONA B YKpauHe, a Takke HeobxoauMocTb
obecneunTb co3gaHne enHOW CUCTEMbI FOCYAAPCTBEHHOTO (hMHAHCOBOTO KOHTPOSS!, CMOCOBHOM NPOTMBOCTOSATH
3rioynoTpebneHnam n npegynpexaats BO3MOXHbIE NMOTepu OHOMKETHbIX CpeacTs, nyTeMm npuHATUS Kopekca
rocyAapCTBEHHOr0 (PUHAHCOBOrO KOHTPONS YKpaWHbl, YETKO pasrpaHuMyMBas MOMHOMOYMS BHYTPEHHEro u
BHELUHEr0 KOHTPOMsA, 4TO pewuno Obl Takme npobnembl, Kak: npaBoBoe obecneyeHne KOHTPONbHOMN
OeATenbHOCTU U YHUUKaUMa yHKUUA U MONTHOMOYMI NO (PUHAHCOBOMY KOHTPOSO B CUCTEME MUCMOMHUTENbBHON
Brnact. Heobxoammo B BiogKkeTHOM kodekce YKpauHbl pacluMpuTb COCTaB OCHOBHbIX MPUHLMMOB KOHTPOMS, Npu
3TOM YeTKO onpeaenvs 0O6bEKT 1 NpeaMeT KOHTPOMS, ero NMPMHLMMBLI U TUNbI, NPUHLMMLI NPOBEAEHNS, YTO ByaeT
cnocobcTBOBaTh paclUMpeHno TepMMHonorim, 6a3oBbix BONPOCOB rocyAapCTBEHHOrO (OMHAHCOBOIO KOHTPOIS.

KnioyeBble cnoBa: AUCMPONOPUMU KOHTPOMS, WHCTUTYT KOHTPOMNS, areHTbl WHCTUTYTa KOHTPOMs,
nyGnnyHble UHaHChI, CUCTeMa rocyAapCTBEHHOrO (PUHAHCOBOIO KOHTPOSS.

Jel Classification: G20, G28, G29.

MoctaHoBka npobnemu. CtaH nybniyHuX iHAHCIB B UINOMYy Ta AepXaBHUX i MiCLieBMX
iHaHCIB, Ik YaCTUHM CUCTEMMW, HEOAMIHHO 3aneXuTb Bif Takoro gakrtopa, K cuctema Aep>KaBHOro
(hiHAHCOBOrO KOHTPOSO Ta MOro NMo3uTMBHOMO BNNuBY. Pe3ynbTaTh nepeBipok cy6’eKTiB KOHTPOIO
NiATBEPAXYIOTb HEAOCKOHANICTb L€l cucTemMn, Hagaryy AaHi WOAo YMCenbHUX NPaBonopyLUeHb, SKi
npu3BoAATb OO0 MacoBux iHaHcoBMX BTpaT. Bpaxosywum Te, wo B YKpaiHi HegockoHane
3aKOHOL,ABCTBO Y cdepi AepkaBHOro iHAHCOBOro KOHTPOIO Ta HEMAE MOXIMBOCTI 3aCTOCYBaHHSA
CyyYacHVX MiAXOAIB ANSA MOLWYKY Ta MiATBEPOXKEHHS iHOpMaLii CTOCOBHO BUSIBMIEHUX MOPYLUEHb,
CMOCTEPIraeTbCsl AOCTAaTHbO HU3bKMIN pPiBEHb BCTAHOBMEHHS MOpPYLlEeHb O0’€eKTaMu KOHTPOM Ta
6arato cnabkux no3uuin, WO CNpUATb HE3AKOHHOMY BMKOPUCTAHHIO AepXaBHUX pecypciB. YnHHa
cucTemMa AepXaBHOro (DiHaHCOBOrO KOHTPOMO Mae noTpeby B Ginbly AeTanbHOMY AOCHIMKEHHI 3
METOH BUSABMNEHHS Npo6nem Ta NnobynoBM «anroputMy» iX po3B'sa3aHHs.

HeobxigHicTb pedopMyBaHHS CUCTEMU AEpXKaBHOIMO (DiHAHCOBOIO KOHTPOIK Y3roXyeTbCcs 3
Takumu cTpaTeriyHMMU OOKYMeHTaMu, SiK: CepefHbOCTPOKOBWUW MMaH MpioputeTHUX Aiv Ypagy Ao
2020 poky, 3aTBepmkeHun po3snopsmxeHHaMm KabiHeTy MiHicTpiB YkpaiHm Ne 275 Big 3 kBiTHA
2017 p.; Crparteria pedopmyBaHHA CUCTEMMW YNpaBniHHA AepxXaBHuMu iHaHcammn Ha 2017-
2020 pokn, cxBaneHa posnopsmkeHHaM KabiHeTy MinicTtpiB Ykpainn Ne 142 Big 8 ntotoro 2017 p.;
Crparteria ctanoro po3suTKy “YkpaiHa - 2020”, cxBaneHa Ykasom [NpesvgeHta YkpaiHnum Ne 5 Big
12 ciyHs 2015 p. To6TO MeTa HanUcaHHA CTaTTi He € abCTpPaKTHOK, BOHA Mae 3akoHHY 6asy, Lo
roBOpuTb MNP0 PO3YMiHHA OpraHamu JepxaBHOi Bnagu YkpaiHu BaxnmeocTi  npobnem
BOCKOHAIEHHSI CUCTEMU OEPXABHOr0O (hiHAHCOBOro KOHTPOSHO.

AHani3 ocTaHHix gocnimkeHb i nybnikauin. HaykoBumn gocnigpkeHHsiMu B ccpepi nyGnivHux
(iHaHciB 3arimanucs Taki BYeHi, sik Y. bactenbn (bactenbn, 2016), O. MyweHko (MnyLeHko, 2016),
P. Macrperis (Macrpeis, 2009), A. XmenbkoB (Xmenbkos, 2014, 2017, 2018). BuByeHHaM nuTaHb
TEOPETMKO-METOOOSONYHOrO  BAOCKOHANEHHS CUCTEMM JOEPXaBHOro  (PiHAHCOBOIO  KOHTPOJO
3a¥iManucs Taki BiTYM3HsAHI Ta 3apybixHi BYeHi, sk |. BacaHuoB (bacaHuos, 2011), M. bapuHiHa-
B3akipoBa (BbapwuHiHa-3akipoBa, 2008), J1. N'yuaneHko (M'yuanexko, 2017), J1. Nucsak (JNlucak 2015), I.
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CredpaHiok (CtedbaHiok, 2011), J1. Tikanb (TikaHb, 2009), A. XwmenbkoB (Xmenbkos, 2014,
2017, 2018).

MeTa crtatTi. [JocniguTy icHyo4M OMCNPOnopLii IHCTUTYTY KOHTPOSO Ta BU3HAYUTU LUNASAXM X
YCYHEHHS Ta NpuBEeAEHHS A0 «ifearbHo» CUCTEMU (PiHAHCOBOro KOHTPOSO B KpaiHi.

3aBpaHHA. Ha nigrpyHTi pesynbTaTiB (DYHKLiIOHYBaHHA areHTiB iHCTUTYTY KOHTPOIMO LoAdo
BMKOPUCTaHHA MyGniyHMX iHaHCIB, 3pOOUTN BMCHOBOK MPO «ifearnbHiCTb» CUCTEMU AepXaBHOro
(hiHAHCOBOrO KOHTPOSIO YN HaBMNaKM.

MeTtononoria pocnigaxeHHA. B npoueci HanucaHHA CTaTTi BUKOPUCTOBYBanuCs Crigyoym
MeToaMu: aHani3a Ta CWUHTe3 B Npoueci BUBYEHHS TEOPETMYHMX OCHOB IHCTUTYTY KOHTPOIIO;
CTaTUCTUYHUIA MeTOoA 3 MEeTOK AOCHiAXEeHHSA pesynbTaTiB AiSNbHOCTI areHTiB iHCTUTYTY KOHTPOTIo;
eMnipnyHi  MeToan [OCHiMKEHHA (CMOCTEpPEXEHHs Ta TMOPIBHAHHS) 3 METO BU3HAYEHHS
«ifeanbHOCTI» CUCTEMWU OepXaBHOro (iHAHCOBOIO KOHTPOIMI; METO4 MOAENoBaHHA B MNPOLECI
YSIBINIEHHSI NPO «ieanbHiCTb» CUCTEMU Aep>KaBHOro iHaHCOBOIO KOHTPOITHO.

OcHOBHI pe3ynbTaTu AocnimXeHHsA. binblicTb mkepen nitepaTypu 3 diHaHcoBoi Teopil
36iraloTbCsa y TOMy, WO (PiHAHCK BUKOHYIOTb ABi OCHOBHI (OYHKLT — PO3MNOAiNbYY Ta KOHTPOMbHY. Toai
BMHWKAE MUTaHHSA Npo iepapxito dYHKLIN diHaHCIB, MPUYOMY HAsIBHICTb iepapxXii y dyHKUiN diHaHCIB
Ma€ Ha yBasi y TakoMy pasi fK AaHICTb, i 3anuWaeTbCs TiNbKU BUPILLMTU NUTAHHSA iEpapXiYHOCTI MiX
dyHKUiaMK. TnTaHHS iepapXii MiX dyHKLiISMU hiHaHCIB MatoTb Bennke 3HaveHHs. BoHu cTocytoTbes
BU3HAYEHHs1 MOCNIAOBHOCTI 3B’A3KIB MK eneMeHTamu iHaHCOBOI CUCTeMW, WO Jdae 3Mory
3acTocyBaTM HayKOBMIA MeToA Aenykuii ona nobynoBu aieBoro ¢hiHaHCOBOro KOHTpomto. HAKLLO
MOHATTA «pPO3MNOAiIN» XapakTepuaye ChNpoOLLEHi Npouecu Mo CyTi i Mo anroputMy, TO MOHSTTS
KKOHTPOfb» XapakTepuaye cknagHiwi i 6inblwi npouecn. TakMm YMHOM BCTaHOBIIOETLCH iepapxia
YHKLUIT KOHTPOMIO Haf PO3MNOAINbHOK YHKUIEID iHAHCIB i MOXHa CTBEpPAXYBaTW, WO TiMbKN Y
Takomy pasi piHaHcoBa cuctema GadyBaTUMETbCS Ha MPUHLMNAX ereMeHTiB, WO 3abe3nevyoTb ii
CYKYMHICTb, MpaBWibHi NOCNIAOBHI BiAHOLIEHHS i 3B'A3KM OOUH 3 ogHUM. (XMenbkoB, 2017)

Cnvpatoumcb Ha BriacHi AOCMIAXKEHHS MOXHa CTBEPKYBaTW, IO neplia dyHKUia diHaHCiB,
po3noginbya, po3rnsaaaeTbesa 6inbll AeTanbHO, HiX Apyra, KOHTPOMbHA, BaXNMBICTb KOTPOI, Ha HaLly
OYMKY, He MoOXxHa 3anuwatun 6e3 yBaru. Lle TBepaxeHHA MoxHa oOrpyHTyBaTU (OakToM
HEpPO3PUBHOIO 3B’A3KY MiX e(PeKTUBHUM BUKOPUCTaAHHAM (PiHAHCOBUX PecypciB, O € NPIOPUTETHUM
HanpPsIMKOM Aji po3noAinbyoi yHKUiT Ta KOHTPoneM 3a ePEKTUBHICTIO BUKOPUCTAHHS LMX pPecypciB.
Taknum YMHOM, KOHTpOrbHa YHKLIA iHAHCIB € 3aknioYHMM eTanoM y pyci (hiHaHCOBKX pecypcis,
nigCcyMOBYIOYM pe3ynbTaTh Ta pobnsym BUCHOBKM CTOCOBHO MPaBOMIPHOCTI BUKOPUCTaHHS.

3 MOHATTA KOHTPOMbLHOI YyHKUii diHaHCIB BUHMKae notpeba y MOHATTI «iHCTUTYT KOHTPOIIOY,
SKMA € MEPLUOID MaHKOK Y CUCTEMi KOHTpomni 3a nybniyHumu diHaHcamu. [daHa ekoHOMiYHa
KaTeropis € HacnigkoM Aii KOHTPONbHOI (OYHKUIT diHaHCIB, TOMY WO KOHTPOfb OXOMNMIE YCi chepu
pyxy ciHaHcoBMX pecypciB. OCTaHHbOK NaHKOW € - [AepXaBHWNA (iHAHCOBUIA KOHTPOMb, SIK
baraTocknagoBa kaTeropisi, koTpa BkM4ae B cebe MOHATTA: biHaHCIB, KOHTPOM, Ta AepXaBu
B3arani, sik 3axucHuka iHTepeciB cycninbctea. Came gepxaBHWUIA (hiHAHCOBUIM KOHTPOSb «CTOITb Ha
BapTi» AepXaBHWX iHTepeciB B chepi BUKOPUCTaHHA (DiHAHCOBMX PECYPCIB.

3acTocyemMo cUCTEMHE yABMNEHHSI NPO AepXKaBHUIN DiHAHCOBUI KOHTPOMb LLMIAXOM Mi3HaHHS Big
abCTPaKTHOrO 4O KOHKPETHOrO, PO3MMSIHYBLUWN LIbOMY FMaHLIOM MOHATb «iIHCTUTYT KOHTPOSO» — «areHT
IHCTUTYTY KOHTpOMO» — «Cy6’ekT/KBa3icy0'ekT Oep)XaBHOrO (hiHAHCOBOrO KOHTpomto». [MoHATTA
IHCTUTYT KOHTPOIIO BUHUKaE 3 MeTW peanisauii (pyHKUi diHaHCiB Yepe3 ix iHCTMTyanisauito. To6To
MOXHa NpeacTaBUTU Ha abcTpakTHOMY piBHI, WO GYHKUii iHaHCiB peanidyBanuca B €KOHOMiLl
LUMASIXOM BiAHECEHHSA po3nofinbHOi YHKUIT A0 IHCTUTYTY iCKy, a KOHTPOMbHOI A0 iHCTUTYTY
KoHTponto. [Mig iIHCTUTYTOM KOHTPOM MW PO3YMIEMO €MeMEHT iHCTUTYLiOHanbHOI iHPpacTpyKTypu,
Wo MictuTe y cobi dopmanbHuin i HedopManbHWA 3MICT, CMPAMOBAHUA Ha KOHTPOMb Hapj
(hOpPMyBaHHSIM, PO3MOAINOM i BUKOPUCTAHHAM NyOniYHNX hiHaHCIB. AreHT iHCTUTYTY KOHTPOM — Le
CTPYKTYPHUI €NeMEHT iHCTUTYTY KOHTPOMo, O peanidye noro @yHKuii i Mictute B cobi dk
TEOPETUYHUI piBeHb — CYO’eKT AepxaBHOro (PiHaHCOBOro KOHTPOIIO, TaK i MPUKNagHWN piBeHb —
OEepXaBHUN opraH (iHAHCOBOrO KOHTPOMKO B HaUiOHamnbHIA | HagHauioHamnbHIA  TepMiHONOril.
(XmenbkoB, 2017) CyG’ekT Oep)xaBHOro PiHAHCOBOIO KOHTPOMK — 3aBepLUylouM faHka B BULLE
pPO3rnsHyTOMY NaHUto3i, WO Ha MpakTUUi Mae BTiINEHHS Yy (PYHKUiIOHyBaHHI OpraHiB Bnaau NeBHOI
koMneTeHUii. B YkpaiHi Takumu opraHamu € [epxaBHa ayautopcbka cnyxba YkpaiHu Ta PaxyHkoBa
nanata YkpaiHu.
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BigsHaumMmo, Wo gepxaBHUA piHAHCOBUIA KOHTPOIb (YHKUIOHYe K cucTtema (abo icHye, sik
nigcuctema) y Oinbll 3aranbHid cuctemi nyonivyHMx giHaHciB. Cuctema gepxaBHOro ¢iHaHCOBOro
KOHTPOIIO CKMNafjaeTbCa 3 TaKUX €NEMEHTIB: CyD’eKT KOHTPOMIO (XTO KOHTPOMIOE); 06’EKT KOHTPOSO
(koro KOHTPOMIOKTL); MPeAMEeT KOHTPOM (WO KOHTPOSIOTE); MPUHLMNN  KOHTPOMIO; MeToau
KOHTPOIIO; NPOLIEC KOHTPOIMIO; MPUAHATTA pilleHb 3a pesynbTaTaMu KOHTPOM. 3 ornagy Ha Te Lo
cucTeMa AepXaBHOro piHaHCOBOro KOHTPOIMIO BiAHOCUTLCHA OO CKMagHOI CMCTEMUW, BOHA MOBUHHA
MaTK SKICHY 03HaKy — LiNiCHICTb — 32419 BUKOHaHHSA CBOro OyHKLiOHanbLHOro Npu3HadeHHs. Tinbku B
rapMOHIMHOMY MO€EAHaHHI Ta YHKUIOHYBaHHI YCiX nepepaxoBaHWX eneMeHTiB MOXNMBE YCMillHe
BMKOHAHHA (OYHKLIN Aep>xaBHOro iHaHCOBOro KOHTporto. (Xmenbkos, 2017)

OepxxaBHuiA hiHaHCOBUI KOHTPOIb BKMOYae B cebe BHYTPILLHIN Ta 30BHILLHIN. Haronocumo, Lwo
AaHa CcTaTTa Mae Ha MeTi po3rnsHyTM npobnemMaTky BWUKMIOYHO 30BHILUHBLOTO KOHTPOFIO,
cnupatouncb Ha Ginbw JOCTynHy iHdopMauinHy 6a3y — pesynbTaTy (YHKUIOHYBaHHS areHTiB
IHCTUTYTY KOHTPOIO, Sika Mae NyoniyHuin xapakTtep, To6To aHani3 onybnikoBaHMX LLOPIYHMX 3BITiB.

lMpoBeOeHHs1 30BHILLHLOrO AepXKaBHOro (HiHAHCOBOrO KOHTPOMIO B YKpaiHi 34IMCHIONTL Taki
areHTV iHCTUTYTY KOHTponio, sk PaxyHkoBa nanaTta YkpaiHu Ta [epxaBHa aygutopcbka cnyxba
YkpaiHu. JocnifkeHHA IpyHTYETbCS Ha 3BiTaX LUMX iHCTUTYUI 3 METOI YSABIEHHHA Npo 3aranbHy
KapTVHY HagXOOXKEHHS Ta BUKOPUCTaHHA NybnivyHmMX dpiHaHciB B pamkax odiliviHoi iHdpopmauii. Cnig
HaronocuTn Ha crioBi «OiLiiHOI», WO 0BrPYHTOBYETHCA BMHWKHEHHAM MWTaHb CTOCOBHO pearbHOi
KapTUHWM cuTyauii 3 NpaBonopyLleHHAMN Yy iHAHCOBIN cdepi.

3asHauymMmo, WO AaHi iHCTUTYUIT MalTb pisHy Npupody MOXOOXKEHHS:: B O4HOMY BUMNAAKy Bifg
3aKoHO4aBYOl, @ B APYromy Big BUKOHABYOI Mok Bnagu. PoarnsHemo cneundiky AaHUX iHCTUTYLIN
Ha puc. 1, 2.
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(pinancosuii ayant

YIPABAIHHA | KOHTPOJIb AKOCTI KOHTPOJIBHHX

indopmyBanns 1

OLIHKA NPOTYKTHBHOCTI

OLLIHKA EKOHOMHOCTI

Puc. 1. MoBHOBaxeHHsA PIY
[kepeno: (Xmenbkos, 2017)

dopmanbHe 3akpinfeHHsa BULIEHaBEAEHMX MOBHOBaXEHb Ta KOMMETEHUii areHTU iHCTUTYTy
KOHTpOnto KpaiHu, BiabyBaeTbcs Ha 6asi okpemux ctatein KoHCTMTyuii YkpaiHu Ta BrogpxkeTHoro
Kogekcy YkpaiHu, peliTy 3akoHiB, npaBoBux akTiB [MpeangeHta YkpaiHn Ta KabiHeTy MiHicTpis
YkpaiHu Ta BnacHUX HOPMaTMBHO-NPABOBUX aKTW areHTiB KOHTPOSo, K Lie HAO4YHO 300paeHo 3a
AOMOMOrot pucyHka 3.
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3ABE3MEYEHHS
GOPMYBAHHSA 1
i KOHTPOJTb 3A CTAHOM
T OMTHIG Y COEPT KOOPAMHALIA BHYTPIIILOTO
JEPIKABHOTO LULEHOSIT KOHTPOJIIO TA
GIHAHCOBOTO BHYTPILIHBOTO AVUTY
KOHTPOJIIO
PO3POBJIEHHS
[IPOTIO3ULILH OO KOMIIETEHIIIA IPHTSITHERHS 10
YCYHEHHS BUABIEHNX
HEJOJIIKIB I TIOPYLIEHD AEPKAYIUTCIYKBH »|  BUIIOBIIAJIBHOCTI
I . BUHHUX OCIG
TA 3ATIOBICAHHSI M ¥ YKPAITHU
NIOJIAJIBILIOMY
— PO3IIA JINCTIB, 3ASB |
;ﬁ?&;ﬁ;{% CKAPT TPOMAJISIH TTPO BAKHTTA 3AXO/IB 10
SRS ®AKTH TIOPYIIIEHHS YCYHEHHS! BUABIEHHNX
TOETEENTD 3AKOHOJIABCTBA 3 TIOPVIIEHE
GIHAHCOBHX [TUTAHb

Puc. 2. NoBHOBaxeHHs [epxayauTcnyxom YkpaiHu

[xepeno: (Xmenbkos, 2017)
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<-.:! TPOBEICHHT KOHTO TBHITE 5aX01iB. 0
SAKPIMIEH] BiTOBLTHIMIT HOPMATIBHO -

P ABOBIM AKTAMIT ¢y'0 " €KTIB KOHTP 0T

KOMLCITIYATBHL Ta ¢IPAT LML o3P0 SxIL
POSBHTRY IHCTITYTY KOHTP O T

- Konersmyuia Vet

- Kogescn Yipism

- Baxomm Yiqainm,

- npaBce] arTi [1pesunenTa Yicpai |

- mpaBaei akrw Kafinery Misicrpin Yigainm
(T4 [EPIABH X OFraHIB HATEKHKX 10 Vpany
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- Incrpyani;
- Cra mpri,
- Meromaiat;
- «Tloposi xaprin

- Kennenminii,

= - Crpaterii;

- Nme sasope

Puc. 3. 3akoHogaBuMi NpocTip AepKaBHOro ¢piHaHCOBOro KOHTPOSO
Lxepeno: (Xmenbkos, 2017)
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3agns OOCArHEHHst MpeaMeTy Halloro AOCHiOXeHHs — TOO6TO Hao4HOro po3yMiHHS hakTy
ANCNPONOpPLUI B IHCTUTYTI KOHTPOJSIO KpaiHM — Ham MOTPibHO gocnianTy cneundiky yHKLIOHYBaHHS
MOoro areHTiB Ha nigrpyHTi BNacHux pe3ynbTaTtiB poboTu 3adikcoBaHMX Y BiAMOBIAHMX 3BiTaXx.
BBaxkaemo, WO came npakTUKa 34INCHEHHA KOHTPOMK 3a BUKOPUCTaHHSAM nybnivyHMX pecypciB
(diHaHciB, MaliHa, ToL0) AacTb HaM YSIBNIEHHSI NPO 3aranbHy KapTUHY HAsSiBHUX AUCMPOMOPLLN.

Oppa3sy 3ayBaxumo, WO ANS BULLEBKA3aHOro, Mu GyaemMo BMKOpPUCTOBYBaTW 3BiTHICTb 2017
POKy, TOMY L0, Ha Yac poboTW Hag UMM OOCNIAXEHHSAM, Le € OCTaHHi piKk HAasiBHOCTI LUOpPIYHOI
3BITHOCTi y ABOX areHTiB iHCTUTYTY KOHTPOMIO (3 MPWYMH TOro, WO BOHWM MaloTb Pi3HUIA TepMiH
ONpUIIOAHEHHS 3BITHOCTI 3a pesynbTataMmu poboTu 3BITHOrO POKY).

OcHoBHi pe3ynbTaTy YHKLiOHYBaHHSA areHTiB iHCTUTYTY KoHTponto B 2017 poui, M 3Begemo y
Tabnuuto 1, Wo gacTe HaM 3MOry 34iNCHUTY NOPIBHANBHUIA aHani3 faHuX.

Tabnuusa 1
MopiBHANLHWUI aHani3 pe3ynbTaTiB AiANLHOCTI areHTiB IHCTUTYTY KOHTponto y 2017 p.
Py JACY
Ne Pesynbtat > Ne PesynbTar >
1. BusiBneHo nopyLueHb Ta Hegonikis Moran 23 1. BMﬂBneHo BTpar d)IH?HCOBMX ra 2,3 Mnpg rpH.
MIIpA PH. MaTepianbHVUX pecypcis AepxaBu
2. epeBipeHo 06’exTiB 635 2. BiglwkogoBaHo 0,8 mnpA rpH.
3. I'I|,u,r0TosneHgBTifi:aTBepnero 95 3. lMpoBeaeHO peBisin 1 nepesipok 1,8 Tc.
a. 3niicHeHo 3axonis (cknageHo akTiB i 638 a MpoBeaeHo AepXaBHUX iHaHcoBKX 287
AOBIAOK) ayautis
5. HapicnaHo 3BiTiB, pilleHb, aKTiB 3a 633 5. YcraHoBneHo dakTis H.ee.(beKvTVIBHOFO 5,3 MIpA rPH.
pesynbTaTamv NPOBEAEHNX 3axogiB BUTPaYaHHs KOLTIB i MaitHa
6 O6csr nepeBipeHNX AepKaBHUX Maixe 504 6 MinaaHo KOHTPOMIO Ta AOCNIMKEHHIO 888,3 mnpa
) KOLLITIB MIIPA FPH. ) pecypciB fepxasu TPH.
Y cepefHbOMY OOHUM ayAUTOPOM .
7. 6yro BUSIBNEHO NOPYLUEHD i 82,3 mrH 7. Y cepentbomy Ha OfIHY PEBI3Ito 1,2 MIH rpH.
e TPH. BUSIBMEHO HeOMIKiB U NOpYLUEHb
Heponikis
8. MonepemkeHo nopyLleHb i HegonikiB 18,4 mnpg rpH.
OTpUMaHoO eKOHOMIYHUI edpekT Big
9. BMPOBaKEHHS NPONo3uLiiv 3a 0,2 MnpA rpH.
pesynbTatamu ayauty

[xepeno: nobydosaHo asmopamu (depxasHa ayoumopcbka cryxba YkpaiHu, PaxyHkoea nanama YkpaiHu)

Y nigcymky npoBedeHoro OOCnigXeHHA MOBHOBaXeHb, KOMNeTeHLUii Ta NPakTUKW 34INCHEeHHS
KOHTPOSO areHTamMm iHCTUTYTY KOHTPOIMIO OTPUMYEMO BUSIBMEHI 3aranbHi HEAOMiKM Y X AiSnbHOCTI y
BUMMAAI:

- CKNagHOCTI pPO3YyMiHHA [aHWX, WO 3aBaXae 3pOo3yMiTU peanbHy KapTuHy pesynbTaTiB
AiANbHOCTI 06’€KTIB iIHCTUTYTY KOHTPOIHO;

- HEBIANOBIAHOCTI BUSIBMIEHUM MOPYLUEHHAM 3 iX BiALLKOAYBAHHSIM;

- AybnioBaHHA npegmMeTHO-06’eKTHOI chepu KOHTPOIO.

BpaxoByloun OTpMMaHui nonepefHin pesynbTaT, Ta KepyluuCb METO [OCHIMKEHHA —
BU3HAYEHHSs1 «igeanbHOCTi» CUCTEMMU AEPXKaBHOIO piHAHCOBOrO KOHTPOSIKO KpaiHM — NOrFiYHO 3pobuTtn
BMCHOBOK, LU0 cCUCTEMa AepXaBHOro hiHaHCOBOro KOHTponto noTpebye BOOCKOHaneHHsi. B cBoto
yepry, MM BBaXaeMO, LIO BAOCKOHANIEHHsI MOMAralTb Yy BU3HAYEHHI Ta HiBentoBaHHi Oyab Akux
avcnponopuin B YHKUIOHYBaHHI iHCTUTYTY KOHTponto. A Big Tak, «igeanbHa» cuctema 6yae
iCHYBaTu TiNbKM NpU yMOBI BiACYTHOCTi peLUTU ANCNPONOPLIA, TaknX AK:

- AMCNpOonopuis NOBHOBAaXEHb Yy NpeaMeTHO-06’eKTHIN cchepi KOHTPONIo;

- [OMCNponopuisd MK BUSBMEHMMU (DIHAHCOBMMW MOPYLUEHHAMW Ta  BiALIKOAOBaHUMMU
KoLTamu;

- Aucnponopuis y doopmanbHOMY 3aKpinneHHi iIHCTUTYTY KOHTPOSHO.

MosicHMMo BinbLu goknagHille Woao BUSBIEHWX QUCTPONOPLIN IHCTUTYTY KOHTPOIHO:

e o-nepLle, AMCMNPONOPLIA NOBHOBAaXEHb Yy NPEeAMETHO-00 eKTHIN cdepi KOHTPOMK HAOYHO
BigoOpaxeHa 3a gornomMorot PucyHkiB 1 Ta 2, Ta Tabnudi 1, Ta nongarae y ToMy, L0 HE3BaXakuu Big
SIKOI TiNKM Bnagn (pyHKLiOHYEe areHT iHCTUTYT KOHTPOSo, NPeAMEeT KOHTPOM, a Big Tak i 06’ekTn
KOHTPO0, MamXe Ti cami;

e rno-Apyre, Aucnponopuis MK  BUSBNEHMMM  (DiHAHCOBMMW  MOPYLUEHHAMM  Ta
BiLLKOQOBaHMMU KOLUTAMKN HAOYHO BifoOpaxkeHa 3a gonomorot Tabnuui 1, Ta nonsarae y Tomy, LWo
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CyMy BiALWKoOoyBaHHA GaraTokpaTHO MeEHLUi 3a CyM BUSIBMIEHMX MOpPYLUEHb — MpakTuka OOHOro 3
areHTiB KOHTPOIHO, B iHLLIOMY BUMaAKy — CyM BiLLUKOAYBaHHs B3arari HeMae;

e o-TpeTe, Aucrnponopuisa y dopmanbHOMY 3akpinfieHHi iHCTUTYTY KOHTPOM0 HAaoYHO
BijobpaxeHa 3a gonomorot PucyHky 3, Ta nonsrae y Tomy, WO BiACYTHIM €AUHWA HOPMAaTUBHO-
NpaBoBWIN akT 3 NUTaHb AepPXaBHOro PiHAHCOBOIO KOHTPOSO, SKUIN 3BYXKYE ICHYIOUMI HA CbOrOAEHHS
3aKOHOOABYMIA MPOCTIp 3 MUTaHb OpraHisauii Ta pernameHTauii KOHTponto Big 0e3niy Maimke
MOBHICTIO HEMOB'A3aHNX OAVH 3 OOHMM HOPMAaTMBHO-MPAaBOBUX akTiB AO OAHOro, B sikoMy Gyno 6
BM3HAYeHO Ta 3aKpinneHo: — BCi 6a30Bi enemMeHT! CUCTEMU KOHTPOIIO, Taki SK: cy6’ekTn, ob’ekTu,

npegMeT, mMeTtoau, (opmu; — pPO3MEXKOBaAHI MOBHOBAXKEHHS Ta KOMMETEHUii areHTiB iHCTUTYTY
KOHTPONIO; — BCTAHOBMIEHO MEXaHi3aMW BiALWKOAYBaHHA (DiIHAHCOBMX 30UTKIB BUABMEHWUX MPAaKTUKOO
KOHTPOIO.

Y xomi AocnigXeHHA MOXHa 3pobUTM BUCHOBKW, LLIO AMCNpONopLii, ki 6ynn BUsIBNEHi, MaloTb
CBOE MiArpyHTS Yy BWUMMA4i HWU3KM npobnem cdepn [epkaBHOTO HIHAHCOBOTO  KOHTPONIO.
MigcymoBytoun Bce BuLleckadaHe, HaBeAeMO Y3aranbHeHy iHdopmauilo LWogo npobrnemaTvki
CUCTEMM [OEep’KaBHOMO (PiHAHCOBOrO KOHTPOMK Ta MOXIMBUX LUNAXIB BUPILIEHHS 3a AOMOMOrOH
puvc. 4.

- HETOCKOHATHI MeXaHisM é - VIOCKOHAICHHA €IMHOL N
obminy HpopMmaLiero MDK idopmariifinol bazm;
areHTaMu i HCTUTYTY M CIIPOTIOPLIiA
Oep:#aEHOro GiHaHCOBOTO TIOBHOBAKEHE ¥V - pospobra HOPMAaTHEHO-
KOHTPOITED; npenMeTHo-00 exTHiil UpﬂBOjEiHX aKTIE DIOJI:EO

bepi xouTpOmD MeXaHIsMY BE3aeMOoOi Ta

obMiny HbopMartieto M
OpraHaMH EOHTPOI,

- VIOCKOHATEHHA
iHopMarifiHo- aH AT THHHIT
baz nna einobpaerHa
PE3VIBTATIE 3aX00iE
nepaeHoro PiHaAHCOBOTO

KOHTPOIEO.
N\, w
4 N

- dpopMyBaHHA HOBMX i
EOOCHOHATSHHT OEOUHX
METOIHK Ta [TPOLeayp
OeprxaEHOTO GHAHCOEOTO
HKOHTPOJEY,

- YOOCKOHANEHHE EATPOEOTO
zabesneyenna QiHaHCOBOrO
KOHTPOJED.

- EMABNEHHA TiINEEM $iHaHcoBEMX
MOpYIIeHE TIPH 30iicHeHH]
KOHTPOMERD,

- DOCTAaTHBO CcJaabkMid piEeHb
MOMEpeTHEOTO Ta MOTOYHOTO
EOHTPOMIED;

hucnpornopuiia i
EHMABICHHMH
biHaHCcoBHMH
OpYIIEHHAMH Ta
EBiIMEOIOE SHIMHI

- HemocTadua Kaapis O
BECOCHHA HHOBALITIHIX
[IPEKTHE ayIHTy.

o

r N
- 3abe3reveHHA HATEKHOTO
PIEHA Dep¥aEHOTo
birarcoBoro KOHTPOIED 3a
3EKOHHICTEO, edeKTHUBHICTEO 1
PE3VIBTATHEHICTEY
VIIPABIiHHA | BMEOPHCTAHHA
OHOIHETHMY KOMITIE;

- CTBOPEHHA €THHOTO

- HE[IOCTAaTHEO eEeKTHEHE
nepsapHe GiHAHCOBE VIIPDABIIHHA .

MVCIIPOIIOPLIA ¥
bopmansHOMY
FEAKPIMTIeHH] HCTHTYTY

HOpPMATHEHO-IIPas 0B 0T arT
3 [IMTaHb OCPHEABHOT O
birarCcoBOro KOHTPOMED.

e, -

Puc. 4. Mpo6nemaTtnka Ta HANPAMKU YAOCKOHaNeHHA cUCTeMU AepxaBHoro diHaHcoBoro
KOHTPOIO
Lxepeno: nobydosaHo asmopamu
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BucHoBku. MoxHa BReBHeEHO nigcymMyBaTW, WO «igeanbHa» cuUCTemMa [epXaBHOro
(hiHAHCOBOrO KOHTPOSIO € METOI He i3 PO3psAY YTONIYHMX, a TIiEt, Ky MOXIUBO AOCArTH, 38 yMOBU
YCYHEHHS1 AUCNpOonopLin Yy (YHKUIOHYBAHHI areHTiB iHCTUTYTY KOHTpomni. Lle BaxnvMBuin MOMEHT,
TOMYy WO Ui Agucnponopuii 3aBgatoTb 3HAYHY nepewkony Y (YHKUIOHYBaHHI BCbOro iHCTUTYTY
KOHTpOro B Linomy. LLUnaxu nogonaHHs umMx gucnponopuii MatoTe 6asyBaTucsa Ha eaMHOMY Axepeni
3aKOHOAABYOI BOMi — Yy BWUMMAAI €4UMHOMO HOPMAaTUBHO-MPABOBOrO akTy 3 MUTaHb AepXaBHOro
(hiHAHCOBOrO KOHTPOIHO.
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