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KPAYIS®AHIUHT
BJIATOLIMHOCTI

B YMOBAX IPOTUIOII

B3BPOMHIN ATPECII

Bcemyn. Ipobnemu oegiyumy kowmie 3a6acou
aKmyanbHi 015 NIONPUEMYIB, OOMO20CHOOAPCME
ma ypsoie, wo CHOHYKANO iX 00 HOUWLYKY HOBUX
Oofcepen ma IHCMpPYMeHmie PiHaAHCYBAHHS.

Ilpodnema. B ymosax eoennoi azpecii pocii

npomu Ykpaiu kpayogaroune braeooiticnocmi (61a-
200iHUL Kpayoganoune) cmae 0OHUM i3 HALlOOC-
TYNHIWUX A HAUYCRIUWHILUX CNOCOOI8 3auTyYeHHs

Kowmie Ha 3abe3neyenus niOmpumKu npomuoii

yiu azpecii.

Memoro cmammi € u3sHa4eHHs posi Kpayopar-
OuHey Onazo0iHOCME Y QDIHAHCYB8AHHI 2yMaHIMap-
HUX ma GillcbKosux nompeb 6 Ykpaiui 6 ymosax
B80EHHO20 CIMAHY.

Memoou. [ocnioscenns npogedero i3 3acmo-
CYBAHHAM MEMOOi8 MeopemuUIHO20 Y3a2albHeHH S,
NOPIBHANLHO20 AHANIZY MA CUHME3Y.

Pesynemamu  oocnioxcenns. Kpayogpanoune

Onaeo0iiHocmi 8 ymosax npomudii 30potiniil agpecii
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DONATION-BASED
CROWDFUNDING UNDER
CONDITIONS OF COUNTERACTING
ARMED AGGRESSION

Introduction. Problems of shortage of funds
have always been relevant for the entrepreneurs,
households and governments, which motivated
them to search for new sources and financing
instruments.

Problem. In the conditions of russia’s mili-
tary aggression against Ukraine, donation-based
crowdfunding is becoming one of the most acces-
sible and successful ways to raise funds to sup-
port counteracting russian aggression.

The aim of the paper is to determine the role
of donation-based crowdfunding in financing
humanitarian and military needs in Ukraine
under martial law.

Methods. Methods of theoretical generaliza-
tion, comparative analysis and synthesis were
used in the paper.

Results. Donation-based crowdfunding under
conditions of counteracting armed aggression in

ABTOpY HE OTPUMYBanU NPSIMOro hiHaHCYBaHHSA ANs LbOro AOCHIAXEHHS.

Mazaraki A., Volosovych S. Kraudfandyng blagodijnosti v umovah protydii' zbrojnoi' agresii'. Scientia fructuosa. 2023. Ne 1. S. 4-16.

https://doi.org/10.31617/1.2023(147)01
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6 Vkpaini nHabysae nesHux ocobausocmel, sAKi
Xapaxmepusyomscs 00 €OHAHHAM JH00ell Had OCHOBI
E€OUHUX OeMOKPAMUYHUX MA 3A2ANbHONIOOCLKUX
YIHHOCMEll HEe3aNeXHCHO 610 2eozpaghiunux bap ‘epie;
NOCUNEHHSI KOMYHIKAYIL MIdC 2pOMAOaHAMU HA
OCHOGI emnamil i npaznerHHst 00 c60600U Ma camo-
BUBHAYEHHS, OONOBHEHHSL 0EPICABHO20 DIHAHCY-
BAHHS apMIl ma 2yManimapHux nompeo, eucmy-
naloYU HOMYACHOI HOPMOIO OePIHCABHO-NPUBAMI-
HO20 NapmHepCcmed; 3ayYeHHs 3HAYHOT YaCUHY
KOWImie y Kpunmoeamomi. 3a ymMosu npooo8iCceHHs.
POCIlicbKoi 80€HHOT azgpecii npomu Yxpainu icny-
8aHHA 01A200IIHO20 KPAYOPAHOUHSY MOHCIUGE
Y MedxHcax onmumicmuiHo20, NecuMiCmuiHo20
uy HellmpanpHo2o cyenapiro. Peanizayis 6ionogio-
HO20 CYeHapilo po3sUmKy 01a200iiH020 Kpayo-

Ganouney 6 Yrpaini zanexcamume 6io cumyayii

Ha gpoumi.

Bucnoexu. Kpayoganoune bnazooditinocmi €
iHCmpyMenmom 300py Kowmie 0 (PIHAHCY8aHHS.
01a200IHUX COYIANbHO 3HAYYUUX NPOEKMIB, WO
30TUCHIOEMbCA HA OCHOBI MOPANbHOL 3ayiKkasie-
Hocmi cnoHcopie (OoHopis). Ha 8iominy 6i0 inuiux
8U0i8 KpayOpaHOunzy, 8 0CHO8Y NPULIHAMMSL Pi-
wenb 00HOpa y 61a2oo0itiHoMy Kpayopanounzy
NOKIAOeHO coyianvii yunnurky. B ymosax Oypxuu-
6020 PO3BUMKY MEPENCEB020 KPAYODAHOUHSY 60HU
MICHO NepenuimaromovCs 3 MexHIYHUMU YUHHU-
Kamu, siKi CeopIooms RiOTpyHmsL OIS PO3UIUPEH-
H Yool ayoumopii kpayoganouney 6naeo-
OIIHOCMI HE3AEIICHO BIO 2e02PAPDIUHUX OOMEICEHD
ma weuoKo2o 360py HeobXiOH020 06csA2y KOUWmis.

Kniouosi crnoea. xpayabaHauHr, OJaroin-
HUM KpayadaHauHr, kpayahaHIdHrOBUE IPOEKT,
(iHaHCYBaHHS MPOEKTIB, KPUIITOBAIIIOTA, BilfHA.

JEL Classification: E44, G19, G20, H56

Ukraine acquires certain features, which are cha-
racterized by the uniting of people on the basis of
common democratic and universal values, regard-
less of geographical barriers; strengthening com-
munications between citizens based on empathy
and the desire for freedom and self-determination,
supplementing state funding of the army and huma-
nitarian needs, acting as a powerful form of public
and private partnership; attraction of a significant
part of funds in cryptocurrency. The functioning of
donation-based crowdfunding is possible within
the optimistic, pessimistic or neutral scenario under
the ongoing of russian military aggression against
Ukraine. The implementation of the appropriate
scenario for the development of donation-based
crowdfunding in Ukraine will depend on the
situation at the front.

Conclusions. Donation-based crowdfunding
is a tool for collecting funds for the financing of
charitable socially significant projects; it is
implemented on the basis of the moral interest of
sponsors (donors). Unlike other types of crowd-
funding, social factors are important for donor
decision-making in donation-based crowdfun-
ding. In the conditions of the rapid development
of network crowdfunding, they are closely
intertwined with technical factors that create the
basis for expanding the target audience of dona-
tion-based crowdfunding regardless of geogra-
phical locations and quickly collect necessary
amount of funds.

Keywords: crowdfunding, donation-based
crowdfunding, crowdfunding project, projects
financing, cryptocurrency, war.

Beryn. IIpo6nemu nediuuTy KOIUTIB 3aBXKAU € aKTyaJIbHUMH JJIs

YPAIiB, MIANPUEMINB Ta JOMOTOCIIOAAPCTB, IO CHOHYKANO iX JO MOIIYKY
HOBUX J{KEpeJ Ta IHCTPYMEHTIB (iHaHCyBaHHS. OTHUM 3 YCHIITHUX 1HCTPY-
MEHTIB (piHAaHCYBaHH IHBECTHUIIMHHUX MPOEKTIB CTaB KpayA(aHIMHT, 1110 J1a€
3MOTy 3aJ1y4aTd KOIITH Ha 3a0e3MeUeHHs PI3HOMaHITHUX MPOrpaM Ta HaJae
MOKJIUBICTh CyO’€KTaM, fKi MarOTh AediluT (piHAHCOBUX PECYpPCIB, OTPHU-
MaTu MPSMHA TOCTYI A0 3aJIy4eHHS 32013 KeHb (PI3MUHUX 0Ci0 Ta cy0’eK-
TIB rocrnogaproBaHHs. [[iArpyHTsIM 3pocTaHHs 1HAYCTpii KpayadaHIuHTY
€ 0E3KOIITOBHE MPOCYBaHHS B COIlIaIbHUX Mepexax. HuHi BiH 00yMOBITIO€
TpaHchopMalliro IHBECTULIINHOT chepr 3aBASIKH THCTpYMEHTaM (piHaHCOBHUX
TEXHOJIOT1H, 1110 e(EKTUBHO CIIPUAIOTH JOCITHEHHIO LUIEH KpayadaHIuHTy .

IIpobaema. Ilaunemis COVID-19 nana momToBX JUIsl PO3UIMPEHHS
PUHKY KpayadaHauHry. 3araibHa KITbKICTh KamnaHit GoFundMe, noB’s13a-
Hux 3 COVID-19, y 6epesni 2020 p. 3pocna Ha 735 %, a KUIbKICTh MPOEKTIB
Kickstarter ynponosx ciuns-mororo 2020 p. — Ha 8.8 % [1]. B ymoBax
BOEHHOI arpecii pocii npotu Ykpainu Omaroniiinuii kpayadanguar (bK)

ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1 5
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HaOyBae HOBOTO 3a0apBiieHHs. BiH cTae oOHUM 3 HAWIOCTYMHIMINX Ta Ha-
YCHIIIHIIINX CTIOCO01B 3aTy4YeHHS KOIITIB Ha 3a0€3MeUeHHs MATPUMKH MTPO-
TUAIT pociiickkii arpecii. Cnocrepiraetbcs Oe3NpeLeNeHTHE 3ano4yaTKy-
BaHHS IHILIATUB YKPAIHCHKUX Ta 3apyODKHUX TPOMaIsH MOAO0 (iHaHCY-
BaHHSA TyYMaHITapHUX Ta BiMCbKOBUX MOoTped B Ykpaini. Lle oOGymositoe
aKTYaJIbHICTh OOPaHOT TEMU JOCIIIKEHHS.

AHaJi3 ocTaHHIX J0cCaiTKeHb i myOJikaniid. BuBuenHio pizHOMa-
HITHHX acCIIeKTiB (PyHKIIIOHYBaHHS KpayahaHIUHTY IPUCBIYCHO Ipalli 0a-
raThOX HAyKOBI(IB. BUTBIIICTh TOCHIIKEHB 3 ITIET TPOOIEMATHKYU TPUCBIICHO
CYTHOCTI Ta BHJIaM Kpayz[(baHz[HHry 3okpema, K. Xanan ta JI. Xopuad pos-
TJISIa0Th HOTO SIK KaTeropuo p03p0601< FinTech, CHIPAMOBAHHX HA 33]10BO-
JICHHS HOTpe6 y 3anyquH1 KamTany 3a JIOMOMOTOK0 IHHOBAIIHHUX Ta 1U(-
poBuX piteHs [2]. Ls iges BiAmoBizae TBEPIKEHHSIM BITYM3HIHUX HAYKOB-
uiB H. Bepcans, . Jlyaauk, mo kpayadanauHr € abTepHATUBHOKO fintech-
exocuctemoro Ha (inancoBomy puHky [3]. I'. Bpyton, C. Kpasai, [I. Ciren
aKIICHTYIOTh YBary Ha TOMY, IO Kpaya(aHIuHT Ta MOB’s3aHa 3 HUM JIisTb-
HICTh MOTEHIIAHO 3/1aTHI 3a0€3MEUUTH Ta POMUPHUTH JOCTYI 10 (hiHAHCY-
BaHHS B paHillle HEIOCTAaTHHO OOCIYrOBYBaHHUX a00 HEOOCIyrOBYBaHHX
paifoHax, a TAaKO 3aIPOTOHYBAaTH HOBI pilieHHs y chepax, AKi 3apa3 o0ciry-
TOBYIOTBCS TPAAULIHHUMU (PIHAHCOBUMU yCTaHOBaMU [4].

Icaye mymka, mo kpayadaHauHr BapTO pO3IIISAIATH K 1HCTPYMEHT
(iHaHCYBaHHS MPOEKTIB HUISTXOM BiIKPUTOTO 3aKJIMKY HAa OCHOBI MaTepiab-
HOI YM MOpAaJIbHOI 3aIliKaBJIEHOCTI MOTEHUIHHUX croHCOPiB [S]. BogHouac
nuTaHHsaM fociipkeHHs BK npucBsyeHo 1ocuth 0OMeXKeH i Tepertik mpailp.
Tak, JI. 3a0 Ta P. llIpeHop po3rasaaroTh MOro ik HOBUI KaHAJ JUisl HaaHHS
TPOMIOBOI MiITPUMKHA HEKOMEPLIHHUM, MPOCOLIaJTFHUM Ta 1HIIUM iHIIIaTH-
BaM, CIIPSIMOBaHUM Ha A00po [6]. Kpayadanauar, 3acCHOBaHHIA Ha MOKEPTBY-
BaHHSX, HAJAa€ MOKJIMBICTh JIIOJSIM CTBOPIOBATH CYCIILIBHI OJara muisixom
MOKEepPTBYBaHb Ha comianbHi kamnanii [7]. E. 'epGep ta Ix. I'yi migkpec-
moroTh, mo BK € pizHoBugoM dinanTpormii [8] Ha Tii TOro, 10 BiH Bigo-
Opaxkae HOBATOPCHKY MapaaurMy oHjaiH-OmarofiiiHocti [9]. B okpemux
nyOiKamisaX JOCHKYIOTbCS YMHHUKH BIUIMBY Ha TPUWHATTSA PIlLIEHHS
JTOoHOPIB 1pu HagaHH komTiB y BK Ha mikyBanHs BakkoxBopux [10; 11].
OpHak nmuTaHHSAM poJii KpayadaHauHry y (hiHaHCYBaHHI MMPOEKTIB HA BIACH-
KOBI Ta TYMaHITapHi 1[iJ1i B YMOBaX BOEHHOT'O CTaHy Y Mpalsix BITYU3HSIHUX
Ta 3apyODKHUX BUCHHUX IIPUILISETHCS HEAOCTATHLO YBaru.

MeTo10 CTaTTi € BCTAHOBIICHHS POJii KpayadanauHry OJaroaiiHOCTI
y (iHaHCYBaHHI T'yMaHITapHUX Ta BINCHKOBUX MOTped B YKpaiHi B yMOBax
BOEHHOT'O CTaHy.

Metoau. TeopeTHYHUM Ta METOAOJOTIYHUM MiAIPYHTAM JIsl HAIIU-
CaHHS CTATTI CTAJIM Mpalll BITYM3HSIHUX Ta 3aKOPJOHHUX HAYKOBIIIB 3 TUTaHb
3aly4eHHs KOIIITIB 3a JIOTIOMOTO0 KpayadaHnauHry. MeToau TeOpeTHYHOTO
y3araJbHEHHsI 3aCTOCOBAHO JIJIsi CUCTeMaTH3allli YUHHUKIB BIUIMBY Ha PO3-
BUTOK OJIaroJiiiHoro kpayagaHAuHTy Ta BHSABIICHHS HOTO OCOOJMBOCTEH
B YMOBax BOEHHOT'O CTaHy B YKpaiHi; MOPIBHSJIBHOTO aHANI3y Ta CHHTE3Y —

6 ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1
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s cBoT-aHam3y BK B Ykpaini B yMOoBax BOEHHOI POCIMCBHKOI arpecii ta
OOTrpyHTYBaHHS ONITUMICTUYHOTO, TECUMICTUYHOTO Ta HEUTPAILHOTO CIICHA-
piiB 10T0 PO3BUTKY.

Pe3yabTaTn pocaimkennsi. B Ykpaini BHacHigoK BIMCHKOBMX Jii,
3HUIICHHS ITUBUIBHOI Ta BIMCHKOBOI 1H(MPACTPYKTYPH BIIOYBAETHCS ITOCH-
JICHHS TYMaHITapHOI KPU3H, 3aJICKHOCTI BT IHO3EMHHUX ITOCTaBOK 030pOEHHS
Ha TJIi BUCHOXKCHHSI MOXKJIMBOCTEH AepkaBu (inaHcyBatu motpedbu 3CY Ta
COILIaJIbHI BHAATKH. 3 TEpIIUX IHIB BIMHU KpayadaHIuHT CIpUIB 00’ €1-
HaHHIO 3yCHJIb 0araThboX JI0AcH B YKpaiHi Ta 3a KOPJOHOM 1010 300py KOIII-
TiB Ha nipuaOanHsa BITJIA, amyHimii, MeAMKaMEHTIB, MPOAYKTIB Xap4uyBaHHS
Ta ririean. HuH1 miaBUINEHHS piBHS JOBIpY MIXK YYaCHHUKaMHU KpayadaHuH-
TOBOTO TIPOEKTY MIKPIILTIOETHCS TEXHOJOTTYHUMHA MOYKJIUBOCTSIMH BHKOPHC-
TaHHS IHTEPHET-TEXHOJIOT1H, 1110 JIa€ 3MOTY KOHTPOJIFOBATH BC1 €Tamu 300py
KOIITIB Ta peamizaiii mpoekty [12]. 3aBasku K cTBoproeThCs maArpyHTs IIs
3aJly4eHHSI THX JIOHOPIB, K1 aKTUBHO ITYKAIOTh MOXJIMBOCTI BHECTH CBOIO
JacTKy Y 60poThOy YKpaiHCHKOTO HApO 1y 3a CBOIO CBOOOY Ta HE3aICKHICTh
Ha Tuiatopmax kpayadaHauHry.

[IpakTriKa JOMMOMOTH T'POMAJISTH BIHCHKOBHM CSTa€ CBOIM KOPIHHSAM
y naBHi yacu. Tak, Ha TaOnuyuIll, 3HaWEeHIH y MiBHIYHINA AHTIIT, 30epernacs
iHbopMallist po OnarofiitHe HaJaHHS PUMCHKUM COJIZIaTaM CaHAaliil, Kap-
METOK Ta HWXKHBOI O1mn3HU. MupHi menikanili CILIA B’si3anu Teruti pedi ams
BilicbkoBUX 11171 yac [leproi cBiToBoi BiliHN. Y BenmukoOpuTaHnii 3a yaciB J{pyroi
CBITOBOI BiifHU cTBOpeHO (poHn "Spitfire", uepes sikuii 310paHo 12.6 THc. QyHTIB
CTEpJIHTIB [1s Oy 1iBHUIITBA BUHUITYBauiB (490 Tuc. GyHTIB cTepiHriB, ab0
590 tuc. non. CIIIA 3a HUHIIIHIM KypcoMm). Y Mexax i€l mporpamu 310paHo
6mu3pko 13 MiH GyHTIB cTepaiHTiB Ha moHaa 1 tuc. miTakiB 13 20 Tuc. mody-
noBaHux [13]. Y cydyacHuX ymMOBax Ha TJIi IIMPOKOTO BIPOBAHKEHHS 1HCTPY-
MEHTIB (DIHAHCOBMX TEXHOJIOTIH y cdepy (piHaHCYBaHHS IPOEKTIB Kpayd-
danguHr crae mepexxesuM. JIy Uen, ®@an Jlyo, Banmn Xe, Xenr 3ao, Jlipy
ITan po3rIAmar0Th HOro K MOJAEb (DIHAHCYBAHHS, IO MIATPUMYETHCS 1HPOP-
MAaIIfHIMU TEXHOJIOT1SIMU, B SIKili BUKOPHCTOBYIOTHCS OHJIAWH-TIIATHOPMU
JUIs 3aiTydeHHs komTis [10].

BK Bigmosizae muisaM ta cepam OnaroaiiHol JissIbHOCTI, BA3BHAYCHUM
y cT. 3 3akony Ykpainu "IIpo Omaroaiiiny JisiIbHICTH Ta OJIArodiiiHI OpraHi-
sarii" Ne 5073-VI Big 5 muamas 2012 p., TOOTO BiH € IHCTPYMEHTOM JIIsT 300py
KOIITIB Ha ii ¢piHancyBaHHd. Tak, cT. 7 3akony Ykpainu Ne 5073-VI nig my0-
JIYHUM 300pOoM OaroiiHUX IMOXKEPTB PO3yMi€ JOOPOBUIBHUI 301p IIJILOBOI
JIOITOMOTH y hopMi KomITiB 200 MaliHa cepe] HEBU3HAYEHOI'0 KOoJIa 0Cl0, 30Kpe-
Ma 3 BUKOPHUCTaHHSIM 3ac001B JICKTPOHHUX KOMYHIKAI[IH, Y T. 4. 0JIaroJIHHOT0
€JIEKTPOHHO-KOMYHIKaIIHHOTO MOBIAOMJICHHS, /151 TOCSTHEHHS 1iieH [14].

Ha ocHoOBI 3aranpHuX NPUHLMIIB KpayagauauHry [S5] MoxHa cdop-
MYJIIOBATH NPUHYUNU ONIA200TUHO20 KPayODaHOUHRY:

e IIIJIOBHUM XapaKTep, 110 IOJIArae y norepeJHOMY BU3HAUYCHHI I1JICH
BUKOPHMCTAHHS 310paHUX KOIITIB 11T Yac PO3pOO0ICHHS CTpaTerii 3aIydeHHS
JIOTIOMOTHY Ta OKPECJICHHS CEerMEHTa MOTEHIIIIMHO 3aIliKaBJICHUX JTOHOPIB;
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o IOOPOBUIBHICTh BHECEHHS KOIITIB JOHOPaMHU Ha (hIHAHCYBAHHS CIILIb-
HOT'O MPOEKTY;
e 3aI[IKABJICHICTh MaMOyTHIX CHOHCOPIB, MIAIPYHTSM YOTO € OTpH-
MaHHSI HUIMH TIE€BHOI MOPaJIbHOT IIIHHOCTI;
e MPO30OPICTH MPH 3ATYYCHH] Ta BUKOPUCTAHHI ()1IHAHCOBUX PECYPCIB;
e 3PYYHICTHh BHECCHHSI KOIITIB VISl IOHOPIB, 110 3a0€3MeUyEThCS ITHPOKUM
BIIPOBA/PKEHHSAM 1HCTPYMEHTIB (hJIHAHCOBHMX TEXHOJIOTH y TUIATKHY chepy.
Kpim 6maropiiinoro kpayadanauary (Crowddonating), ICHYyIOIOTh Taki
1oro kareropii, Sk kpayadaHIUHT Ha OCHOB1 BuHaropomu (Reward-based
crowdfunding), xpayaiaBecTiHr (Crowdinvesting), xpaynneHmiar (Crow-
dlending), TopriBns paxyHkamu-daxktypamu [5].
JuHaMiKy KUIBKOCTI KOPUCTYBadyiB MOCIyramM KpayaQpaHIUHTY Ha
r100agTbHOMY PUHKY 3a OCTaHHI1 6 POKIB IIPEACTABICHO Ha puc. .

T o R o L B i L B B L B B L B e L 8 e L 8 e R 8 e R 0 R 0 R g R g R
B M o By o B M g P g P P P By P T By ity
2022 p. :.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-.-:.-,-:.-,-:.-j 0,154

2021 :.-.-:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:--:.-.-:.-.-:.-.-:.-.-:--:--:--:--:--:--:.-.-:.-.1 0.156
| R D T T T T T T D D D D T T T TR T A T AT Ttk )

T T T T T T e
2020 p. B e 0193
AL D L L L D L D T T D T T
2019 p.  BEREimEETEy 0,148
e e e e o o oy
2018 p.  LEMILMMIENILNILNENNEN 0,149
e e e e e e e e e e e L e Lo
2017 p.  EsdsiEiasisiEn e e aiENaiE 0,151
0,144 0,146 0,148 0,15 0,152 0,154 0,156 0,158

MJIH KOPHCTYBauiB

Puc. 1. YUnceJbHiCTh KOPUCTYBAYiB MOCIYyraMu KpayagaHauHry
Ha 1J100aJbHOMY PUHKY 3a 2017-2022 pp.

loicepeno: mobymoBaHO aBTOpaMHu Ha OCHOBI [15].

Ax BummBae 3 puc. I, ynpogox 2019-2021 pp. cnoctepiraerbces
TEHJICHIIIS 10 30UIbIICHHS I[bOTO MOKAa3HMKA, IO MIATBEPKY€E 3POCTaHHS
TOITYJIIPHOCTI KpayA(paHIUHTY SIK IHCTPYMEHTY 3aTy4eHHs KOmTiB. OCHOBHUM
YUHHUKOM BIUTMBY Ha 3pOCTaHHS 3aI[IKaBJICHOCTI y4aCHUKAMU PUHKY Kpay/I-
(dbaHIMHTOM YIIPOJOBXK OCTaHHIX TPHOX POKIB, HMOBIPHO, CTana TMaHIeMis
COVID-19. BonHodac, 3Ha4Ha KUTbKICTh KOPUCTYBAuiB MOCIyraMu Kpay/i-
danauHTy, mo 30eperiacs i y 2022 p., T0IaTKOBO MOSICHIOETHCS BIHCHKOBUMU
JisMH B YKpaiHi, 1110 NoTy»HO akTuBizyBasin bK y 6ararbox kpainax cBity.

OO0csr rmodanbHOr0 pUHKY KpayAdaHInHTY Ma€e TSHICHITIIO 10 3POc-
taHHs. Tak, ko y 2019 p. ueit nokasnuk ctanoBus 12.4 mupa non. CILA [15],
to Bke y 2021 p. — 13.5 mupa mon. CIHA [16]. I neii moka3HuMK aenaii
3poctatume. Tak, MPOTHO30BAaHUN PO3MIp PHUHKY KpayadaHAWHTY 3T1IHO
13 mocmipkeHHsIMU KommaHii Facts and Factors B 2028 p. cTaHOBUTHME
28.2 mupn pon. CIIIA [17]. B6auaeTscsi, mo piyHUIA TEeMI 3POCTaHHS
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100aJIbHOTO pUHKY Kpayadanaunry no 2027 p. ctanosutume 11 % [18].
VY cTpyktypi 310panux kowTiB 4yepe3 kpayadpanaunr CILIA 3aitmae 42 %,
BenukoOpuranis — 11 %, Kanaga — 5 %. Bognouac 40 % 3amyueHux 3a A0mo-
MOT010 KpayahaHIUHTy KOIITIB CIpsiIMOBaHi Ha (piHancyBaHHs Oi3Hecy, 20 % —
Ha commianbH1 mm [18].

UuHHUKY, K1 BIUIMBAIOTh HA MPUUHATTS PIIICHHS JOHOPIB IOJ0
HaJIaHHS KOIITIB Ha OJarodiiHi 11 3a JONOMOTol0 KpayadaHauHry, 3 OJHOTO
OOKy, MOAUIAIOTHCS HA COYIaNbHi TA MEXHiYHi, a 3 IHIIOTO — HA 306HIWHI Ta
eHympiwHi. Y TXHIN CTPYKTYpi TIEpeBaXat0Th COIia/IbHI YNHHUKH, 1110 € 0CO0-
JMBICTIO OnarofiitHoro kpayadaHIuHTy TOPIBHSIHO 3 KpayiHBECTIHIOM Ta
KpayUICHIIHTOM, /1€ MIATPYHTSIM 715l IPUAHATTS PillIEHHs iHBECTOPOM LI010
BHECEHHSI KOIITIB Yy MPOEKT € €KOHOMIYHI YMHHHUKHU (puc. 2). bipmicts
COIllaJIbHUX YMHHUKIB y OJaroiftHoMy KpayadaHIuHTy MalOTh BHYTPIIITHIO
IPUPOIY, TOOTO BPaxoBYIOTh CHEM(]IKy BIaCHE JOHOPA.

I'pynu 3a ceporo

S

PiBeHb COmiaIBHOT Couyianvni

/ B3a€EMO/IIT Y CYCIIIBCTBI y ‘ |
CraBjeHHs /10 / CorianpHa

OyaromiiHUX OpraHizarii RIGIEEATE AJBTpYizM

Y CyCIIbCTBI JZ[OH‘ODa I

Biguyrts
COLiaIbHOTO
€aMo03a/I0BOJIEH [
Hs B iHIUBinA
I BiguyTTs comianbHOL
1IEHTUYHOCTI
B iHaMBiIA

Bucoxkuii piBeHb
MIPOHUKHEHHS COLliaIbHUX
MEPEXK Y KUTTEIISIIBHICTD

JIEOIMHA

Emnarist

3O0BHIINIHI
BHYTPIIIHI

[

Bucoxkuii piBeHb
MIPOHHUKHEHHS iHpopManiiiHIX
TEXHOJIOTIH y hiHaHCOBY
cepy

Besneka maTexis

OtpuMaHHs
JIYXOBHHX
BHHAropoz

HasBHICTD TEXHIYHUX
3aCc00iB 3ilICHEHHS
IHTEPHET-ILIATEXKIB

Texniumni

%

I'pynu 3a incTpyMeHTOM BILIUBY

Puc. 2. 'pynyBaHHs YMHHUKIB BIUIMBY HA NPUIHATTSA PillIecHHS T0HOPiB
1010 (piHAaHCYBAHHA 0JIAr0AiHHUX NPOEKTIB Yepe3 KpayadaHIuHT

loicepeno: cknanaeHo aBTopamu Ha ocHOBI [10; 11] Ta BIacHUX qOCIITKCHb.

[TinrpynTsam aktuBizanii BK B Ykpaini B yMOBaX BOEHHOTO CTaHy
CTaJIO TOMIHYBaHHS 0J1aroifHUX MPOEKTIB, OPIEHTOBAHUX HA PO3BUTOK IPO-
MaJI, y IOBOEHHUM TIEp10/I. 3 TIEPIIHX JHIB POCICHKOTO BTOPTHEHHS B YKpaiHy
OaraTo Jrofieil y BChbOMY CBITI KOHCOJIIyBaJIMCS y MparHeHHi JAOMOMOTTH
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YKpaiHCbKOMY HapoAy BiJICTOSITH CBOIO He3aJeXHiCTh. biaroniiHuii kpaya-
(dbaHIUHT CTaB OJTHUM 3 IHCTPYMEHTIB MIATPUMKH Y KpaiHU B YMOBaX pOCIi-
cbKO1 BoeHHO] arpecii. Koty Ha 3a0e3neueHHs T'yMaHITapHUX Ta BIACHKO-
BUX NIOTpeO 30uparoThes yepes KpayA(aHauHroBi MPOEKTH AK B YKpaiHi, Tak
13a 11 Mmexxamu (maobn. 1).

Tabnuys 1

TOII-10 xpayadaHANHTOBHX NPOEKTIB 3a peHkinrom Forbes Ukraine,
fKi HalleeKTUBHILIE 32JIy4a0Th KOILUTH 32 JI0NOMOI 00 Kpaya(aHauHry
AJs niaTpuMku ykpainnis ta 3CY min yac pociiicbkoi arpecii

[Ipoekt Pik cTBOpeHHs 3aCHOBHHUK CrpsiMyBaHHs KOIUTIB
Jlonomora apmii (OpOHEXUIIETH, HMIOIOMH,

.2.0145 P HeJeTanbHa 30posi, TeXHiYHI 3aco0m).
TToBepHUCH )KUBUM (s1x 1HimIaTHBA Biraniii [eiinera . .
iciye 3 2014) 3a yac BiliHM 310paHO 238.8 MIIH I'pH Ta
28.7 muH non. CIIIA y KpunToBaIoTax
Criit 3 Ykpainoto (uepe3 2022 Mina Kynic Ta Emrron I'ymaHiTapHa Jornomora yKpaiHCBKIM ObKeH-

wiarpopmy Gofundme) Katuep 15IM y po3mipi oHas 37 vtk goi. CLLIA
3 24 motoro 2022 p. Razom TOCTaBUIN HA
VYkpainui, i[KiuMeHJKa}OTB y | may3y BCi IPOEKTH Ta 30CEPSIMIINCH TUTHKH Ha

Razom 2014 .
Hero-Hopky Emergency Response — KPUTHYHO Ba>KJIMBIH

TyMaHiTapHil JonoMo3i st Ykpainu
Jo 24 motoro 2022 p. KSE Foundation
Bnaropiitnuit Gponn "Kuiscbka CHPSIMOBYBAB KOILITH BUKJIIOYHO HA OCBITHI
IIKOJIa €KOHOMIKHI" 2007 KuiBcpka 1IKoa eKOHOMIKH | poekTH. 3 25 motoro 2022 p. KomTH
(KSE Foundation) CIIPSIMOBYIOTBCSI BUHSITKOBO Ha JIOTIOMOTY

BiiCHKOBHM, )KE€PTBaM BifiHI

MenuupHa, rymatitapHa goriomora. Ll{opiuao
1o BitiHu 36upamu 300400 tuc. non. CILIA
Ha JIOMOMOTY YKpaiHCBKUM OJarofiiHumM
(hoHIaM Ta KyIIETYpHHM iHiIiaTHBaM. 3a mepIi
40 nwiB BiliHH 3i06paHo moHax 15 My non. CLIIA

Nova Ukraine, ameprKaHCbKa 2014 AMepHKaHIIi YKpaiHCEKOTO
HempuOYTKOBa OpraHi3amis TOXOKECHHS

IIpencraBHuku
yKpaiHCEKOTO Oi3Hecy
(moproBoro oneparopa | 'ymaHiTapra Ta Memu4YHA JOMOMOTaA.

TIC, Rozetka.ua, 3a vac BiiiHM 3i10paHO 7.9 MIIH €BpO
"Hogoi ITomrtu", Fozzy
Group Ta iH.)

Help. Ukraine.center 2022

Jlomomora apwmii 4epe3 nmpuaOaHHs APOHIB,
OINTHKH, 3aC00iB 3B’SI3Ky, aBTOMOOLIIB,
®ounx Cepris putyan 2020 Cepriii [lputyma 3ac00iB TAKTHYHOI MEAULINHH, BIfICBKOBOTO
eKimipyBaHHs, peMOHT TpodeiiHoi 30poi Ta
TyMaHiTapHa JIornoMora

AKTHBICTH JIyTaHCBKOTO
IIpaBO3aXUCHOTO LIEHTPY

- 2015 "IocTyn", KpUMCBKOTO . .
IpaBo3axucHa opraHizaris S I'ymaniTapHa Jjornomora, Ha (hyiHaHCYyBaHHS
" " (aK iHitiatuBa—|  I1paBo3axMCHOrO LEHTPY ..
Boctok SOS' PR, . sikoi 3i10pano monan 4.3 muH non. CIIA
32014) is" Ta uBinsHOTO
CEeKTOpa JTyraHCEKOTO
€Bpomaiiiany
Onena Po3BagoBcbka, . .
®ony "Tomocu aiteir" 2015 (axiBuuns y cdepi 3axuct T'ymanitapra Ta neuxooridsa zonomora
¥y coep Y| giram Ta Gatbram — 2.3 M 0. CLIA
[paB IUTHHH
Jlomomora apwMii, 1o mependadae HafiaHHI
BIfICBKOBHM IPOrPaMHOIrO 3a0e3[eveHHs,
BUPOOHMITBO Oe3MmiOTHUKIB "Banbkipis",
3aKyHiBIsl MOOLTBHHX KOMILIEKCiB pajio-
I'pomancbka oprasisaris 2014 AxrtuBictu M. KuiBa €NIEKTPOHHOI PO3BIAKH, aBTOMOOLNIB, TEMIO-
"Apwmis SOS" Ta KuiBcbkoi obmacti BI30piB, MPWJIA/IIB HIYHOTO OAYEHHS, LIOJIO-

MiB, OpOHEXHUIIETIB, aITEYOK, KabemiB, 6J10-
KiB JKHBJICHHsI, TEHEPATOPIB, CYMyTHHKO-
Boro iHtepHery Starlink. 3a wac BiiiHM
"Apwmist SOS" Butparuna 47 MIIH IpH

lloicepeno: cknaaeHo aBTopaMu Ha ocHOBI [19; 20].
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VY cucremi 6naroaiitHoro kpayadaHauHIy B yMOBaX BOEHHOTO CTaHY
B YKpaiHi MOXXHa BHOKPEMHUTH JBI JIaHKHU: (DiHAHCYBaHHS BIWCHKOBUX Ta
TyMaHITapHUX NOTped (puc. 3). BonmHodac HU3Ka BUTPAT KOIITIB, 310paHX
3a ponomoroio bK, mMae monBiifHe mpu3HAaYeHHS, 30KpEMa, L€ CTOCYETHCS
BUTpAT Ha MPOTE3yBaHHS, JIKYBaHHS, iKYy, 3aCO0M TAKTUYHOT MEJULIMHU Ta 1H.

v v

3acobu
TaKTHIHOL
MEIULIUHA

x t

IIpore3yBaHHsI JlikyBauus [
BiiicbkoBi
norpeou

Kypcu
—»  TakTu4HOI <+
MEAULHU

N BiiicekoBa )
aMyHIL[ist N INcuxonorigna <
ZOTIOMOTa
N Heneranpna
36post —»{ [IpomoBoibeTBO (€

Hanpsamku ¢pinancyBaHHs

> AsTOoMOO1II Opmar

—»| mnepeceneHIIM [

l Ta NOpPaHEHHM

PemoHT
Tpodeiinoi 30poi

: Ormtara . BimHoBNEHHS . .
Oxpewmi Buau EBakyaris A I'ymanitapni
. - MIPO’KUBAHHSA . . MOIIKO/PKEHOTO
neTanbHoi 30poi Po . OiKEHI[iB A norpeéu
OKEHI[IB JKHUTIIA
A A A

Puc. 3. Hanpsimu BUTpAaT, 1m0 GiHAHCYIOTHCS 32 PAXYHOK KOIITIB
OsaroaiiiHOro Kpaya(paHaIuHry B YKpaiHi B YMOBaX BOCHHOIO CTAHY

loicepeno: cknageHo aBTopaMu Ha ocHOBI [15; 19-21].

VY ¢yskmionyBansni BK B YkpaiHi B yMOBax BOEHHOTO CTaHy MOXHA
BUOKPEMHUTHU HU3KY IepeBar, HeJl0JiKiB, 3arpo3 Ta MOXJIUBOCTEH (mabn. 2).
bK B yMoBax BO€HHOTo cTaHy B YKpaiHi HaOyBa€ MEBHHX OCOOJIH-
BOCTEH, K1 XapaKTepU3yeThCsl 00’ €IHAHHAM JIIOJICH Ha 3acajax:
e €/IMHUX JAEMOKPATUYHHUX Ta 3arajibHOMIIOJCHKUX YIiHHOCMel HE3aJIeKHO
BiJl reorpadiuHux 6ap’epis;
 NOCUIEHHs KOMYHIKayili MK TPOMaJIssHAaMU Ha OCHOBI €MIIaTii Ta Tpar-
HEHHS 10 CBOOO/IM Ta CAMOBHU3HAYCHHS;
o OONOBHEHHSL 0EPHCABHO20 (DIHAHCYBAHHS APMIT Ta TyMaHITapHUX TOTPEO,
IO € MOTY>KHOI0 (POPMOIO JIep>KaBHO-ITPUBATHOTO MAPTHEPCTBA;
e 3AJTy4YEHHsI 3HAYHOI YaCTUHU KOILTIB Yy Kpunmosamomi. L{boMy cripusiio
npuiHATTS 3aKkoHy Ykpainu "[Ipo o06ir BipTyanbHUX BadtoT", 110 JAJI0 3MOTY
Jiep>KaBl CTBOPUTH KPUNTOBATIOTHI (OHAM Yepe3 CriBmpairo MiHicTepcTBa
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¢ poBoi TpaHChopMallii 3 KPUITOBATIOTHOIO Oipxero Kuna, mnatgopmoro
Everstake. BomHodac KOITH y KpUNTOBAIIOTI MPUIMAIOTh Oarato Oiaroiii-
HUX (OH/IB, 30Kpema, "TloBepuuck xuBuM", Cepris [putymu, "Apwmis SOS",
"Boctok SOS", "T'omocu aiteit", "I'ocmitanbepu”, "Oui apmii", "[Tansauns",
"Io6pobyT", "Nova Ukraine", "Tabnerouku". CranoM Ha BepeceHb 2022 p.
316pano 179 mun non. CIIA, 3 monan 93 muaa qon. CIIA Ha BiMCBKOBI 1111
ta onas 85 mutH fnoin. CIIIA na rymanitaphi i [21].

Tabnuys 2

Swot-anaJis 0aaroaiifHoro kpayagasHauHry B Y kpaini

IIEPEBAT U HEJOJIIKA
Jxepeno ¢iHaHCyBaHHS BIMICHKOBHX Ta I'YMaHITapHUX
noTped B yMoBax Je(ilUTy Nep:kaBHOTO Ta MICIEBUX
OIOJKETIB
3anyyeHHs BEJIMKOI KiJIbKOCTI JIOHOPIB HeMOXIIMBICTb ITIOKPHTH BeCh 00CST T'MaHITAPHHX MOTPed
HeMOXX/IMBICTh BUTPATUTH KOIUTH HA MPUAOAHHS MEBHUX
BU/IB 030pO€HHS 3 OISy Ha ICHYIOYI MIDKHAPOAHI
npaBuia X NOCTaYaHHs

BincyTHICTh HaJIeXHOTO JEPHKABHOTO PEryIIOBaHHS SIK
KpayadaHauHry 3aranomM, Tak i BK 3o0xpema

BincyTHicTh 00MEXEHb 010 BCTAHOBIICHHS MIiHIMATBHIX
PO3MipiB BHECEHHX KOIITIB

BincyTHicTh reorpagiuHiX 0OMEXeHb MPU 3aly4eHHI
KOIUTIB

MOXJIMBOCTI 3AI'PO3U
IocuiieHHs iep)KaBHO-NPHBATHOTO MAPTHEPCTBA Brpartu KowTiB yHACIiIOK peaizalii KibeppHu3ukiB
[lIBuaxe pearyBaHHs Ha JMHAMIi4Hi MOTPEOH MOCTPaXK-
JIAJIOr0 BiJI BIHHM LIUBIJILHOTO HACEJIEHHS Ta apMii
I'nyuke BpaxyBaHHS IIUPOKOTO CIEKTPa 'yMaHITapHUX
Ta BiiCbKOBHUX MOTPEO

HerinboBe BUKOPUCTaHHS KOLITIB

loicepeno: cknaneHo aBTOpamMu Ha OCHOBI [6; 7; 10; 11] Ta BIacHUX JOCIIIKCHb.

3a yMOBH IPOIOBKEHHS POCIMCHKOI BOEHHOI arpecii mpotu YKpaiHu
BOauaeThCs, Mo icHyBaHHS BK MoxinBe y Mexkax ONTHMICTHYHOTO, MECH-
MICTUYHOTO YU HEUTPaJIbHOTO CIIEHAPIiB.

3a peamizatlii onmumicmuynoeo cyenapito g po3Butky bBK B Ykpaini
niepe0avacThCsl MPUINMHEHHST BOEHHUX Mid, Y pe3yJibTaTi 4yoro 3i0paHi KOILITH
OyIyTb CpSIMOBYBATHUCS Ha BIIHOBIIEHHS IHPPACTPYKTYPH, KUTIA, QI3HUHY
Ta MCUXOJIOTIYHY pealduTiTaliio BINCHKOBHUX Ta IUBUIBHUX 0CI0, 3aM04YaTKy-
BaHHS YM BITHOBJICHHS O13HECY Ha TJII MOKJIMBOTO TPOJOBXKEHHS TCHICHIIIT
301IbIIeHHST 310paHuX KowTiB. [[poMy cripusiTUME mojanbliia aKTUBI3aIlis
MNOMYJISIPHOCTI Kpaya(daHIUHTY Yy CBITI, COLIAJbHUX MEPEX, JOCTYMy A0
aNbTEPHATUBHUX IJIATEXKIB Ta CTIHKa BMOTUBOBAHICTh IOHOPIB SIK B Y KpaiHi,
TaK 1 BCbOMY CBITI.

[linrpyHTsIM necumicmuyno2o cyeHapilo MOXKE CTaTH 3MEHIIEHHS
o0csriB (hiHaHCYBaHHS T'YMaHITAPHUX Ta BIMNCHKOBUX MOTPEO uepe3 Kpay/i-
dbanauHr, MaaiHHs AUI0BOI aKTUBHOCTI SIK B YKpaiHi, Tak 1 cBiTi. 3a mpo-
rHo3amMu MixkHapoJIHOTO BaItOTHOTO GoHay, y 2023 p. 3pocTaHHs CBITOBOI
€KOHOMIKU cTaHoBUTHUME Juiie 2.7 %, a B kpaiHax 3aximHoi €Bponu Ta
CIIIA, sixi € OCHOBHUMH MapTHEPAMU Ta JOHOPAMH Y KpaiHH, el MOKa3HUK
e Hwkari [22]. 3a garumu Opranizarii eKOHOMIYHOTO CITIBPOOITHUIITBA
Ta po3BUTKY (OECD), BHacHiJOK pOCiichbKOT arpecii mpoTu YKpaiHu CBITOBa
€KOHOMIKa He100TpuMae mpoaykiii Ha cymy 2.8 TpaH goi. CIIA go xixus
2023 p. [23]. BoxHouac BiiiHa B YKpaiHi OCHINTh O1IHICTH Y TII00aTbHOMY
MaciiTa0li, 301IbIIeHHS sIKOT cipuunHeHo nanaemieto COVID-19 [24].
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Hetimpanvuuii cyenapiti po3BUTKY ONaroiiHOro KpayadaHIUHTY
B YKpaini nepeadavae, o o0caru 3i0paHnnux KOLITIB 3aJUIIATHCS MTPUOIU3HO
y TaKHX caMUX po3Mipax, mo i Bupoaosx 2022 p. Ilpu npomy 30epexeThes
pOJIb TIOXKEPTBYBAHb Y KPUMNTOBAIIOTI. Y MeEXKax LbOTO CIeHapio 310paHi
KOIITH OyayTh BUKOPUCTOBYBatTucs, 5K 1 B 2022 p., Ha BICHKOBI Ta ryMa-
HiTapHi 1UJ1i. 3HaYHA YaCTUHA BUTPAT 30epiraTuMe MO/IBiiHE MPU3HAYEHHS.

Peanizanis BignosigHoro cueHapito po3Butky bK B YkpaiHi 3anexa-
TUME BiJl CUTYyallii Ha PpPOHTI.

BucnoBku. bnaroxiiinuii kpayadaHIuHT € 1HCTPYMEHTOM 300py
KOIITIB /1 (piHAHCYBaHHS 0JIaroIIMHUX COIIAJIbHO 3HAYYIIUX MPOEKTIB, 1110
3MIIACHIOETHCS HA OCHOBI MOPAJIbHOI 3aIliKaBJIEHOCTI1 CIIOHCOPIB (JIOHOPIB).
Ha BimMiHy BiJi iHIIMX BHUIIB KpayAdaHIUHTY, B OCHOBY MIPUUHSTTS pillleHb
nonopa y BK noknaneno comianeHi YyuHHUKUA. B yMoBax OypXiauBOro pos-
BUTKY MEPEXKEBOT0 KpayA(paHIMHTY BOHH TICHO MEPEILTITAIOTHCS 3 TEXHIYHUMU
YHUHHUKAMHU, K1 CTBOPIOIOTH MIAIPYHTS ISl pO3IIUPEHHS IIITHOBOI ay AUTOPIT
BK neszanexxHo Bia reorpadiuHux oOMeXeHb Ta MIBUAKOTO 300py HEOOX1j-
HUX 00csAriB KomTiB. BomHowac comianbHl unHHHKKA y BK 31me6imbiioro
3anexaTh BiJ] BHYTPIIIHBOT MOTHBAIIl JOHOpAa. B yMOBax BOE€HHOrO CTaHy
B YKpaiHi y OnarofiitHoMy kpayadaHAHUHTy MOCHIIOITECS HOTO colliajdbHa
Ta KOMYHIKaTUBHA (DYHKIII].

[lepciekTBaMu MOJANBIINX HAYKOBUX PO3B1IOK MAIOTh CTATH JIOCITI-
JOKEHHSI PO3BUTKY OJarofiiHoro kpayadanauuary B YKpaiHi y OBOEHHUUN
nepio.

KoHdnikT iHTepeciB. ABTOpK 3asBNs0Tb, WO BOHU HE MatoTb (PiHAHCOBMX YN HEdIHAHCOBUX KOH-
nikTiB iHTEpECiB Woao uiel nybnikauii; He MalTb BIOHOCUH i3 AePXXaBHUMK OpraHamu, KoMepuin-
HMK abo HekoMepUiHUMK opraHi3auismn, ki Morny 6 ByTu 3auikaBneHi y noAaHHi Liei ToYkn 3opy.
3 ornaay Ha Te, L0 aBTOpY NPaLoTb B YCTAHOBI, Ika € BUAABLEM XYypHany, O MOXe 3yMOBUTU
NOTEHLiIMHNIA KOHMMIKT abo nigo3py B ynepemkeHOCTi, OCTaTOYHE pilleHHs npo nybnikauito uiei

cTaTTi (BKMIOYHO 3 BUOOPOM PELIEH3EHTIB Ta PEAaKTOPIB) NpUAMarnocs TMMU YrieHamu pegkonerii, siki
He MOB’A3aHi 3 i€l YCTaHOBOK.
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$IHAHCOBE [POT'HO3YBAHHA
B YMOBAX TIJIOBAJILHOI
HEBU3HAYEHOCTI

Bcemyn. CoyianbHo-eKOHOMIUHI NOMPACIHHS
OCMAHHIX POKIG BUCEIINIUNU HEOONIKU NOMOYHOT
MoOdeni iHaHC08020 NPOSHO3YBAHHS MA NO8 -
3aHI 3 YUM GUKIIUKU. OOMENCEHICMb mMpaouyiii-
HO20 nioxody 0o eenepayii cyenapiig, Hecmaua
CX02HCUX NOOTL 8 ICMOPIL 0151 NOPIGHSHHSA, HeBPax)y-
BAHH5 COYIAbHO-EKOHOMIUHO20 KOHMeEKCmY Nio
uac po3poobnenHs cyeHapiis; iocymuicms inme-
2PO6AHO20 Y NPOSHO3YE6AHHA CMPEC-MeCcmy6anHs
Ha AGKMYATbHICMb, He30aMHICMb ICHYIOYUX NPO-
yecie niompumy8amu WeUOKUL memn nepesisioy
NpocHO3IE.

Ilpoonema. [locunenns nesusnaueHocmi exo-
HOMIYHUX NPOYECi8 npu3eeno 00 cumyayii, Koau
npoooeicents eedenHs OisHecy 8 ymoeax "k
3a38uuail” 3apaz € HemMoNiCIUBUM, OCKIIbKU NO-
nepeoHbO BUSHAYEH] CIAMuUYHi NPOSHO3U WUBUOKO
8MPaiaoms AKMyaibHiCMs, W0 3yMOBTIOE 3POC-
MAHHA XAOMUYHOCMI A HeoOIPYHMOBAHOCI
nputinimms piwens. Lle nompebye 3acmocy-
BAHHSL HO8020 NIOX0JY 00 (DIHAHC08020 NPOSHO-
3YBAHHA — NPOSHO3YBAHHA 8 YMOBAX 2NI00ANbHOT
HeGU3HAYEHOCI.

Memoto cmammi € 8uceimieHus 2100016~
HUX PUBUKIB, 8 SIKUX ONepYIOmb CYYACHI Nionpu-
€MCMBA, Ma OKpPeCleHHs NPUHYunie eghexmus-
HO20 (iHaHCO8020 NPOSHO3YBAHHS 30 YMOG 210~
banbHOI HegU3HAUEHOCI.

Memoou. Buxopucmano Hu3Ky memooié ma
nioxo0ie: OlaneKmudHULL, AHATIMUYHUL, CUHMES),
NOPIBHANbHULL, V3A2aNlbHEHb, CUCIMEMHUL, THCMU-
MYYItHULL, ICIMOPUYHULL A I02TYHULL.

Pezynemamu oocniocennsn. Badxciusum ene-
MeHmoM 3abe3nedeHHs eeKmusHocmi (iHaH-
C0B020 NPOCHO3YVEAHHS 6 YMOBAX HEGUZHAUEHOCMI
€ i0eHmugbixayis ma MOHIMOPUHS BUNEPEOHCATb-
HUX [HOUKAmOopie, Wo 0ae 3M02y 8UACHO 3AGDIKCY-
eamu nepui 03HAKU 3MIHU Opaueepie NPocHO3Y.
Taxi iHOuxamopu mMoxcymos Oymu pisHUMU OIS
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FINANCIAL FORECASTING
IN THE CONTEXT OF GLOBAL
UNCERTAINTY

Introduction. The socio-economic turmoil
of recent years have highlighted the disad-
vantages of the current financial forecasting
model and related challenges namely the limi-
tations of the traditional approach to scenario
generation; lack of similar events in history (for
comparison); non-consideration of the socio-
economic context when developing scenarios;
absence of integrated stress testing for rele-
vance in forecasting; the inability of existing
processes to support the rapid pace of forecast
revision.

Problem. The increase of economic proces-
ses uncertainty has led to a situation when doing
business in «usualy continuation is impossible,
as predefined static forecasts are irrelevant, so
it leads to the growth of chaotic and unrea-
sonable decision-making. This requires the app-
lication of a new approach to financial fore-
casting like forecasting in conditions of global
uncertainty.

The aim of the paper is to highlight the
global risks in which modern enterprises operate
and outline the principles of effective financial
forecasting under conditions of global uncer-
tainty.

Methods of dialectical, analytical, synthesis,
comparative analysis, generalizations together
with systemic, institutional, historical and logi-
cal approaches were used in the paper.

Results. An important element of effec-
tiveness ensuring of financial forecasting in the
context of uncertainty is the identification and
monitoring of anticipatory indicators, which ma-
kes it possible to record the first signs of changes
in forecast drivers in a timely manner. Internal,
market and macroeconomic indicators may be

ABTOp He OTpMMYyBaB NPSAMOro iHaHCYBaHHSA ANs LbOro AOCHIMKEHHS.
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KOXCHO20 Oi3Hecy: 6HYMPIUIHI, PUHKOBI, MAKPOEKO-
HoMmiuHi. OCKITbKU 3MiHU 8I00Y8aAIOMbCs Oydice OUHA-
MIUHO, HAUKPAWo2o eqghexmy MOoNCHA O0CACHYmMU,
AHANI3YI04U MAKi NOKA3HUKU 8 PeaibHOMY Yaci,
30 OONOMO2010 THEOPMAYIUHUX cucmem abo GUKo-
PUCMOBYIOUU THCIPYMEHIU WIMYYHO2O THIMENEKN).

Bucnoexu. Pusuxu, nepeo akumu ONuHUIACH

different for each business. Changes are taking
place very dynamically, the best effect can be
achieved by analyzing such indicators in real
time, with the help of information systems or using
artificial intelligence tools.

Conclusions. The world economy faces the
risks that form unique conditions of uncertainty

C8IM06a eKOHOMIKA, (hopMYIomb O/15t NIONPUEMCIE
VHIKANbHI YMO8U HegUusHaueHocmi ma mypoy-
JIeHMHOCMI, 3a AKUX OOYINIbHO OOMPUMYBAMUCH
MAKUX NPUHYUNIE (PIHAHCOBO20 NPOSHO3YEAHMSL:
Kpoc-ghyukyionanvia poboma Hao 6USHAYEHHAM
penesanmuux 0OizHec-opaiieepis, OKYCy8aHHsA
Ha HAUBANCTUGIUUX Opalieepax, 6UOLIEHHS PI3HUX
CYEHAPIiB 3AeAHCHO 6I0 GNAUBY CNEYUDIMHUX GU-
KAUKIG, MOHIMOPUHE SUNEPEONCAIbHUX [HOUKA-
mopis;, nocmiliHul nepeaisio NPOSHO3is.

and turbulence for enterprises, it is advisable to
follow the principles of financial forecasting like
cross-functional work on the identification of
relevant business drivers, focusing on the most
important drivers, selection of different scena-
rios depending on the impact of specific cha-
llenges, monitoring of anticipatory indicators,
constant forecasts review.
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Beryn. CBiTOBY €KOHOMIKY BCe€ yacTille 30yproloTh Hemnependady-
BaHi 1oJlii, TOMy (PIHAHCOB1 aHATITHUKU ONUHWUIUCH mepes (akToM, o ix
3BUYANHI MiIX01H 10 (PiHAHCOBOTO MPOTHO3YBaHHs € 3acTapimmu. ComianbHo-
€KOHOMIYHI TOTPSICIHHA OCTaHHIX POKIB BHUCBITJIMJIM HEJOJIIKH MOTOYHOT
Mojieni (piHaHCOBOTO MPOTHO3YBAHHS Ta TOB’S3aHI 3 MM BHKJIUKH: OOMe-
YKEHICTh TPaJAMIIIHHOTO MiAXODY A0 TeHepallil ClieHapiiB; HecTaya CXOXKHX
NOJIM B icTOpii JUIsl MOPIBHSAHHS; HEBPAaXyBaHHS COIIaIbHO-EKOHOMIYHOTO
KOHTEKCTY TiJ 4ac PO3pOOJICHHS CIIEHApiiB; BIACYTHICTh IHTETPOBAHOTO
y TIPOTHO3YBaHHSI CTPEC-TECTYBAHHS Ha aKTyaJbHICTh; HE3JATHICTh ICHYIOUHX
MPOIIECIB MATPUMYBATH IIBUIKANA TEMIT Tieperysiay nporHosis. [lepeOyBaroun
B YMOBAX MEPMAHEHTHOI (hIHAHCOBO-EKOHOMIYHOI TypOyJIEHTHOCTI, CTPIMKHX
3MiH MOJIITHYHOTO, COIIaJIbHOTO Ta €KOHOMIYHOTO KOHTEKCTY, Cy0’ €KTH roc-
TIOJIAPIOBAHHS 3MYIIICH]I BaBaTHCS 10 BIOCKOHAJICHHS IHCTPYMEHTApito (iHaH-
COBOI0 MPOTHO3YBaHHS JJIsi TOro, o0 OyTHM TOTOBUMH SIK JO ManlOyTHIX
PU3HKIB, TaK 1 HOBUX MOxIuBOcTed. [Ipobiema amanTariii mporHo3iB g0
MIHJIMBOTO 30BHIIIHBOTO CEPEIOBHUIIA OCOOTUBO aKTyalibHA B YKpaiHi.

IIpobaema. ['moGanbHUN TpeHA A0 3pOCTaHHS HEBU3HAYEHOCTI €KO-
HOMIYHUX MPOLECIB MIACUICHUHN JIOKAIbHUMHU BUKIMKaMH pOOOTH B YMOBaxX
BOEHHOTO Yacy. Benenns Oi3Hecy B yMoBax "sK 3a3BUuai’ 3apa3 € HEMOX-
JIMBUM, OCKUTBKH TOTIEPETHHO BU3HAYEHI CTATUYHI MPOTHO3U MIBUJKO CTAIOTh
B1JIipBaHUMHU B1J1 )KUTTA, 1[0 MPU3BOAUTH J0 3pOCTAHHS XaOTUYHOCTI 1 HEOO-
IPYHTOBAHOCTI MPUUHATTA pilieHb. 3a TI00ATbHOT HEBH3HAYEHOCTI BHHUKAE
noTpeba y 3acTOCyBaHHI HOBOTO MiAXOy /10 (hiHAHCOBOTO IIPOTHO3YBAHHS.

[IpoGnemaruka opieHTarlii 061iKOBOT cucTeMu Ha GhopMyBaHHS 1HGOP-
Marlii mpo MaOyTHI TPEHIU PO3BUTKY MIANPUEMCTBA B YMOBAaX I100aabHO1
HEBU3HAYEHOCTI, 1IeHTHU(IKALIlS YAHHUKIB CTBOPEHHS BapTOCTI Y TIEPCIEKTUBI
aKTyalli3yeThcs Yepe3 HEOOXITHICTh BIPOBAHKEHHS CHUCTEMU IHTETPOBAHOTO
3BITYBaHHS SIK MAIPYHTS AJIs JIarHOCTUKHU Bi31i MallOyTHHOTO.
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AHaJIi3 OCTaHHIX A0cTiIKeHb i myOaikanii. [1upokuii criekTp HayKo-
BO1 mMpoOsieMaTuku (PiHAHCOBOTO MPOTHO3YBaHHS 3a I100albHOI HEBH3HA-
4eHOCTI nepedyBae y hOKycCi JOCTITHUIIBKOT YBaru yKpaiHChKHX Ta 1HO3EM-
HuX ydeHux. H. boHmapeHko po3kpuBae 3HAYCHHs MMPOTHO3YBAHHS Y CHC-
TEMI yIpaBIiHHS O13HECOM Ta aHalli3y€ OCHOBHI MPOOJIEMHU, SIKI MEPEIIKO-
JOKAIOTh €(DEeKTUBHOMY MPOTHO3YBAHHIO HA YKPATHCHKUX MIANPUEMCTBAX,
BH3HAYAIOUM OCHOBHI IepeBaru MpOrHo3iB aisi Oi3Hecy [1]. Ykpaincbki
nocmianuii O. BummneBcbka Ta 1. Kononiif aHamizyrOTh CYTHICTh Ta 3Ha-
yeHHs ()IHAHCOBOTO MPOTHO3YBaHHS Ha MIAMPUEMCTBAX, OOTPYHTOBYIOUHU
OCHOBHI eTary Horo 3aiiicHeHHs [2].

B. KoBans, O. Cnoboasaiok ta B. SIHkoBHII Ha OCHOBI BHPOOHUYOL
¢byHKIIT AjuieHa OOTpyHTOBYIOTh Ta CUCTEMATH3YIOTh HAMPsIMU MPOTHO3Y-
BaHHS Ha OCHOBI 3aBJIaHb MOJICTIOBaHHS, aHAII3y Ta IPOTHO3YBaHHS BUPOO-
HUIITBA Ha mianpreMcTBax [3]. MakpoekoHOMIYHUI aHasi3 HACiAKIB BTOPT-
HEHHS pocii Ha TEPUTOPI0 YKpaiHU, MPOTHO3U MIUOUHHU CHaly YKPaiHChKOI
exoHoMikH y 2023 p. HagaHo y nocnipkeHHi M. CKpUITHUYEHKO, sSIKa PO3KPHU-
Ba€ BUXI1/IHI YMOBH IIPOTHO3YBaHHS MICISIBOEHHOTO BiJHOBIIEHHS EKOHOMIKHU
VYkpainu, 3amydeHHs] 1HBECTHIIIH, 3a0e3MeYeHHs] HarpOMaKCHHS KariTamy
Ha OCHOB1 MaKpOEKOHOMIYHO1 cTabimi3artii [4].

VYkpaincekumu ydeHumu A. Mazapaki ta T. MenbHUK NpoaHami3o-
BaHO HaNpPSMH CTPYKTYpPHOI MEPEOpieHTAIli] MOMUTY Ta BUPOOHUIITBA BHA-
CIIIOK PyHHYBaHHS €KOHOMIYHHMX 3B’S3KIB Ta JIAHIIOTIB JOAAHOI BapTOCTI,
OKpECJIECHO MEPCIEKTUBHU pedOopMyBaHHS YKPATHCHKOI €KOHOMIKH Ha OCHOBI
BU3HAYCHHS TIPIOPUTETIB MAOYTHHOTO €KOHOMIYHOTO PO3BUTKY [5]. Bimnatoun
HaJIeKHE HAYKOBUM 3700yTKaM YYCHHMX y IapuHi (iHAHCOBOTO MPOTHO3Y-
BaHHS, CJiJ] BIJI3HAYUTH HEIOCTAaTHIO OOTPYHTOBAHICTh BKa3aHUX MUTaHb
came 3a rJ100anbHOT HEBU3HAYEHOCTI.

MeTo10 CTaTTi € BUCBITJICHHS TTI00QIBHUX PU3HKIB, 3 SKHUMH CTHU-
KaIOThCSl Cy4acHl MIANPUEMCTBA, Ta OKPECICHHS MPUHIMUMIIB €(pEKTUBHOTO
(1HaHCOBOT'O MPOTHO3YBAHHS 32 YMOB TJI00QIbHOT HEBU3HAYEHOCTI.

MeToau. Bukopuctano HU3Ky METOJIIB Ta MIAXOMAIB: J1aJeKTHIHHH,
AQHATITHYHUN, CHHTE3Y, MOPIBHSUIBHUM, y3aralbHeHb, CHCTEMHUN, THCTUTY-
[IMHUN, ICTOPUYHAM Ta JIOTTYHHUH TI1IXO0/IH.

Indopmarriiinoro 6a3010 JOCIIHKEHHS CIIYTYBaJIH Mpalll YKpaTHChKUX
Ta 1HO3EMHUX HAYKOBI[IB 3 MUTaHb TEOPii 1 METOAOJOTIi (h)iIHAHCOBOTO IMPO-
THO3YBaHHSI, aHATITUYHI OIVISIAM MDKHAPOAHUX 1HCTUTYIIIM, 3BITHICTh Mij-
MIPUEMCTB Ta iX 00’ €THAHb.

PesyabTaTn nociigxenHs. OiHaHCOBE MPOTHO3YBAHHS € MEXaHi3-
MOM BHUKOPHCTAHHS CIICIHU(PIYHOTO IHCTPYMEHTAPII0 PO3PaxXyHKy OCHOBHHUX
(hiHAaHCOBMX MMOKA3HUKIB, IO Aa€ 3MOry ¢opMyBaTH (hiHAHCOBI ILUIAHU IIiJI-
IIPUEMCTBA, BUPIIIYBATH BU3HAYCHI 3aBJaHHS Ta Iepea0auyrTH HETaTHBHI
E€KOHOMIYHI HAC/IIJIKH Y KOHTCKCTI BIUIMBY PI3HOMAaHITHUX PU3MKIB. Bka3zaHuii
METOJIOJOTIYHUH BUMIP (DIHAHCOBOTO MPOTHO3YBaHHS JISITIBHOCTI Cy0’€KTIB
rocrofaproBaHHsi HaOyBa€ Bard MijJ 4Yac BHU3HAYEHHS HAWBaXJIHMBIIIMX
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HanpsIMIB COI1aJIbHO-EKOHOMIYHOI'O PO3BUTKY Ha OCHOBI (hiHAHCOBOI CTpa-
terii. IIporuo3 okpeciaoe chepu Ta MOXKIUBOCTI, Y MEXKaX SKHUX MOXKYTh
OyTH ITOCTaBJICHI PeajbHI 3aBIaHHS U IIiJI1, BUSABIISE IPOOJICMHI aCTICKTH, K1
ITOBMHHI CTaTH OCHOBOIO B OI[IHIII PU3HUKIB AisIbHOCTI. [1ix yac pinaHCOBOTO
IIPOTHO3YBAaHHS PO3IIISIAIOTh BaplaHTH aKTHBHOT'O BIUTMBY Ha 00’ €KTHBHI
(hakTOpu MaltOyTHHOTO PO3BUTKY. D1HAHCOBUI IIPOTHO3 SIBJISE COOOO TOCIII-
JKEHHSI TIEPCIIEKTUBHUX BEKTOPIB PO3BUTKY, 110 HE OOMEKEHE YXBaJICHUMHU
pIIICHHSIMHM, 2 TOMY Ma€ MONCPEAHINA Ta BaplaHTHUM XapaKTep, TOPHU3OHTH
Horo He OOMEXEHI paMKaMHu IJIJAHOBOTO NEpiogy ¥ HEOAMIHHO MaroTh
ypaxoByBaTH UMOBIpHI pu3uKH [2; 3].

World Economic Forum y 2022 p. IpoBiB JTOCIIIKCHHS COPUAHITTS
rI100aJbHUX PH3MKIB, Y paMmKkax skoro, onurano Ouiemre 1 300 cBiTOBHX
JIJEPIB PI3HUX CHUIBHOT: aKaJeMIiuHO1, O13HECY, ACPKABHOI'O YIIPABIIHHS Ta
rpoMaaCchKoCTi. BiamoBigHO M0 pe3ynbTaTiB mociimkeHHs moHam 80 %
PECIIOHICHTIB OYiKYIOTh 30€PEKEHHS 3HAYHOI BOJIATHIILHOCTI MPOTITOM, SIK
MIHIMYM, JIBOX HACTYITHUX POKIB 3 YHUCJICHHUMH IIIOKaMHU, SIK1 Oy yTh OXOILTIO-
BaTH Pi3HI HANPSIMHU iSTIBHOCTI TIoAuHu [6]. HaiOinbimmii BIiuB rnependa-
Ya€eThCS BHACIIJIOK peaizallii ColliaIbHUX Ta €KOJIOTIYHUX PU3HKIB, a TAKOK
€KOHOMIYHHX Ta I'eOIOIITUYHHMX TPCHIIB.

Haii6imbIm cepiio3HUM rI00ATbHIM BUKITMKOM Y TICPCIIEKTHBI HAHOIMK-
YMX POKIB BOQYAETHCS KpH3a 3pOCTaHHS BapTocTi :KUTTI. Y 2022 p. criocte-
pirajocsl CyTTE€BE 3pOCTaHHS BapTOCTI TOBAPIB IEPIIOi HEOOXITHOCTI, 30KpeMa
1111 BILTMBOM II€PEPHBAHHS JIAHITIOTIB ITOCTAYaHHS IIPOIYKTIB XapuyBaHHS Ta
EHEProHociiB 3 Ykpaiau Ta pocii. i1 cTpuMyBaHHS BHYTPIIIHIX IIH OJIM3BKO
30 kpaiH 3ampoBaguIu OOMEXKEHHS, B TOMY YHCII 3a00pOHH Ha EKCIIOPT
MPOJIOBOJILCTBA Ta €HEPTOHOCIIB, IO MPUCKOPHUIIO CBITOBY 1HDIAILIIO [7].

I'mobGanbHa KpHW3a BapTOCTI KUTTSI MOXKE CIPHYHMHUTH 3POCTAHHS
KIJIBKOCT1 IPOTECTIB Ta MOJITHYHOI HecTaOinmpHOCTI. Y 2022 p. mpoTecTtH
3 IPUBOAY IIABHMIICHHS I[IH Ha MPOJOBOJILCTBO Ta €HEProHOCIT BIIOYJINCH
y 148 kpainax, AesKi 3 SKUX IIPHU3BEIIM J0 MOJITUYHHMX HOTPICIHb, CTPAUKIB
Ta JIOACHKHX epTB [8]. Bognouac, moganbiii nepedoi y JaHIrorax mocra-
YaHHS MOXYTh IIPH3BECTU 10 30epekeHHs CTilikoi 0a30Boi iHIAII Ta
ITOIAJIBIIIOMY ITIABHMIIICHHS BIJICOTKOBUX CTaBOK, 30UILIIYIOYN PU3UK OOPro-
BOI KpHM3H, TPHUBAJIOI0 €KOHOMIYHOI'O CIIaay Ta IpobieM y chepi dickaib-
HOTO IIaHyBaHHS. Hectaua eHeproHOCiiB MOKE 3yMOBUTH XBUJIIO BiJKITIO-
YeHb €JICKTPOCHEPTIi Ta MPOCTOI0 Oi3HECY.

VupasmiaHs 1HQIAIIEIO € OJHAM 3 HaHOUIBIINX TII00aIbHUX BHKIIU-
kiB. BignmoBigHo npo manux CBiToBOro 0OaHKy, MediaHa 1H(IALIT y CBITI
y apyriii mojnoBuHi 2022 p. mepeBummiaa 9 %, MOCATHYBIIM HAWBHUIIOTO
piBHs 3 1995 p. BogHouac, MixkHapogHUH BaIIOTHUN (OHI IPOTHO3YE 3HU-
skeHHs 1O 10 6.5 %y 2023 p. ta 4.1 % —y 2024 p., 3 OLIBII BIAYyTHOIO
Je31H(IIAIICI0 B PO3BMHEHUX €KOHOMIKax. Bucoka rinoOanbHa 1HOIIAISA
CIIpUYMHMIA MIBUAKE, CUHXPOHHE 3aIPOBAKCHHS >KOPCTKOI MOHETapHOL
MOJIITHKH Y PI3HMX KpaiHaX, [0 B CBOIO Yepry 3yMOBUJIO MOTIPIICHHS YMOB
Ha (pinancoBux punkax [9]. Iloganpina 3MiHa TOTITHKH LIEHTPAIBHUX OaHKIB
y KUTbKICHHUX Ta YaCOBUX BHUMIpax nepeOyBae y CyTTEBIN HEBU3HAYEHOCTI.
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[IpoBigHI Mi>KHAPOIHI IHCTHTYIIT MPOTHO3YIOTh CIIOBLIBHEHHS €KOHO-
MigHOTO 3pocTtanHsa y 2023 p. mo piBHs 1.7 %, 1m0 Moke cTaTH TPETIM Haki-
HIDKYKMM 3HAYCHHSIM 3a Maibke TpH OCTaHHIX aecaTtumitts (puc. 1). Iloen-
HaHHS MMOBIJILHOT'O 3POCTaHHS, JKOPCTKUX (PIHAHCOBHX YMOB Ta 30LIBIIICHHS
3a00proBaHOCTI MOJKE IOCIA0MTH 1HBECTHIIII Ta CIPOBOKYBAaTH KOPIOpa-
THBHI Ae(hOATH, a iX moCuieHHS a00 MOosSBa HOBMX HETaTHMBHUX IIIOKIB
IMOBIPHO MIIITOBXHE CBITOBY €KOHOMIKY JIO perecii.

4,0%
3,5%
3,0%
2,5%
2,0%
1,5%
1,0%
0,5%
0,0%

3,4% 3.3%

@IMF ®BWorld Bank ®Citibank DEIU

Puc. 1. IIporuo3 3minu peanbHoro ceitoBoro BBIIL, % 10 nonepeansoro poxky
Ioicepeno: moOyaoBaHo aBTOpoM 3a nqaHumu [7; 9—11].

3a migcymkamu gociimxenus World Economic Forum, T€ONOIITUYHE
IMPOTHCTOSIHHS € TPEeTIM HAHOUIBIIMM TIJIO0ATbHUM PH3UKOM. AKTHBHE
3aCTOCYBaHHS €KOHOMIYHHMX IHCTPYMEHTIB y OOpOThOI MiX TJIOOQIBHUMU
CHJIaMU JIEMOHCTPY€E BPa3IMBOCTI, CIIPUYNHEHI TOProBEIbHOI0, ((iIHAHCOBOO
Ta TEXHOJIOTIYHOIO B3a€EMO3AJICKHICTIO MK KpaiHamu. Tak, mOBHOMACIII-
tTaOHa BiliHa B YKpaiHi CIpUYMHUIIA 3aIPOBA/DKEHHS CaHKIIIH, HallloHai3a-
1[I0 KJIFOYOBHUX TI'PABIIIB, 30UIbIINIIA PEITYTALIMHI Ta IOPUIAYHI PU3UKH IS
TpaHCHAIIOHAJIbHUX KOMIIaHii. P kpaidH BnpoBaauIn 3aXUCHI 3aX00U JIJIs
CTUMYJIIOBaHHS MICIIEBOI'O BUPOOHHMIITBA Ta MiHIMI3aIlli 1HO3EMHOI'O BTPY-
YaHHS Y KPUTHYHO Ba)KJIMBI rajy3i, SKi BKIIOYAIOTh CyOCHII1, )KOPCTKIMTUI
IHBECTHIIIMHUIN CKPUHIHT, IOJITUKY JOKaJIi3alil JaHUX, Bi30B1 3a00pOHH Ta
BUKJTIOUCHHS KOMIIaHIM 3 KIFOYOBUX pHUHKIB. [1i/1 BITIMBOM (hiHAHCOBUX O0OMeE-
JK€Hb, a TAKOXK KOHTPOJIIO HaJl €KCIIOPTOM TEXHOJIOTIH Ta 1HTEIEKTYyalIbHO1
BJIACHOCTI TIOPYIIYETHCS BUIBHHUIA JOCTYH 1O TJI00ANi30BaHOTO KaIliTamy,
mpaili, TOBapiB Ta MOCIYT, TOOTO BiI0OYBAETHCSI MIEBHA JIETIIO0AITI3AITiS.

OYHKIIIOHYIOUM B KOHTEKCTI TJI00albHUX PHU3HUKIB, MIAMPUEMCTBA
MMOBHHHI ()OPMYTIOBATH TIIOTE3H 100 MOKIMBOCTEH 3MIiH 30BHIIIHLOCKO-
HOMIYHUX Ta 30BHIIIHBOIOIITHYHUX YMOB JISUTBHOCTI, OI[IHIOBATH BIUIMB
COLIATLHO-EKOHOMIYHHX Ta PEryJISTOPHUX (aKTOPiB, IMOBIPHOCTI Ta HACIIIKA
B1JI peaii3aliii pu3uKiB y MeXKax KO>KHOTO MporHo3y [1]. diHaHcoBE MPOTHO-
3yBaHHS 3a rI100aJIbHUX PU3UKIB MOTPIOHO OYIyBaTH 3 YpaxyBaHHSM HEBH-
3HAYCHOCTI HABKOJIUIITHLOTO cepeaoBuina. MaxiBIli KOHCAITHHIOBOT KOMIIa-
Hii "Deloitte" BUAIAIOTH I ATh NPUHLHUIIIB POTHO3YBAaHHS B YMOBaxX HEBU-
3HAUEHOCTI. IX JOTPHMAaHHS CHpHUsE 3POCTAHHIO e(peKTHBHOCTI MPOTHO3Y-
BaHHS Ta 30UIbIIIYy€ HOTO MIHHICTD JJII CHCTEMU IPUUHSTTS pillieHb (puc. 2).
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Kpoc-¢yHkiionansHa podoTa Hal IPOTHO30M

BunineHns KII090BHX ApaifBepiB MPOTHO3Y, BUTyUSHHS HECYTTEBUX

I'eHepauiis crieHapiiB 3aJ1eXKHO BiJ] MPHUITYIIEHB 111010 OKPEMUX BUKIIUKIB

BuznaueHHs Ta MOHITOPHHT BUIIEPEKATBHUX IOKa3HHUKIB |

[MocTiifHW# meperssiT NpoTrHO3iB

Puc. 2. IlpyHIMNM NPOrHO3yBaHHsI B YMOBAX HeBH3HA4YEHOCTI

loicepeno: mobyaoBaHO aBTOPOM 3a maHUMU [12].

EdextuBHe (iHaHCcOBE MPOTrHO3yBaHHS HacaMIlepel] Ma€ CIHPATHChH
Ha peJIEBaHTHI BX1H1 JaH1 Ta BpaXxOBYyBaTH O13HEC-/IpaiiBEpH SIK JOIOBHEHHS
JI0 TPAAUIIHHUX ()IHAHCOBUX MOKA3HUKIB. Y IIbOMY acIeKTi Joaa€e e(heKTHB-
HOCTI criBnpaus (GiHaHCUCTIB 3 (paxiBUAMHU IHIIUX M1Apo3autiB. Kpoc-(yHk-
I[IOHAJIbHA €KCIIEPTH3a JOTIOMOKE BUBHAYUTH PEJICBAHTHI 30BHIIITHI Ta BHYT-
piurHi Oi3Hec-ApaliBepu Al MOJENIOBaHHS albTEPHATUBHUX CIIEHApIIB,
a TaKOXX TMIMOIIIE 3aHYPUTUCH Y KOHTEKCT clieHapiiB. Harpukiiaza, nommpeHoro
€ Kojabopairis piHaHCOBOT (PYHKIIT 3 TaKUMU BIIIIIaMH, K TEXHIYHUH,
MapkeTuHroBuid, /7, HR, npoaxiB Ta mocTayaHHS.

[Ticast BU3HAaYeHHS peNeBAaHTHHUX IpaiiBepiB ISl (JiHAHCOBOTO IMPO-
THO3YBaHHs Tepe]] aHAIITUKOM IOCTaHe 3aBJaHHS BUIUIMTH cepel] HHUX
OCHOBHI, TOOTO TaKi, 3MiHa SIKUX HaWOLIbIIEC BIUIMBAE HA PE3yJIbTATH MPO-
rHO3y. 30CepeKeHHsI Ha OCHOBHUX JpaiiBepax Jla€ Taki MepeBard s
HiIPUEMCTBA: IPUAHATTS PIllICHh HA OCHOBI MPOTHO31B Oy1e choKycoBaHe
Ha HaOUIBII MPIOPUTETHUX HAMpsMaXxX O13HECY; CKOPOUYETHCS 00CAT poOOTH
31 300py Ta aHami3y JaHMX, IO Ja€ 3MOTY YacTille MPOTHO3YBATH Ta KOPH-
ryBaTH HWOTO BIAMOBIAHO 0 HOBUX yYMOB. Hampukiaz, y ramysi Telekomy-
HiKaIlll KIIOYOBUMH JpaiiBepamu (PiHAHCOBOT'O MPOTHO3Y € 3allyuyeHHs Ta
BIJITIK AKTMBHUX a0OOHEHTIB, CHOKMBAHHS MOOUIBHHMX JAaHUX Ha OJHOTO
a0OHEHTa Ta cepe/HIN TUIaTiX Ha OJJHOTO A0OHEHTA.

B yMoBax HeBH3HAY€HOCTI, HA MPOTUBAry KJIACUYHIA KOHIIEMIi, 10
CIIEHAPHOTO aHaMi3y "MEeCUMICTUYHUM — 0a30BUN — ONTUMICTUYHUNA" BUCY-
BA€ThHCS PAHXXyBaHHS MOXJIMBHUX CIICHAPIiB 3aJI€XKHO BiJ] MPUITYIICHB MO0
PO3BUTKY CHEIU(pIYHOTO KOHTEKCTY Ta OKpeMUX MoJiid. TakuM KOHTEKCTOM
MOK€ OyTH JIOTICTUYHA Kpu3a, cTarsiis, maHaeMis, BOEHHI Iii TOWIO.
Hampuxnan, mig yac BiiHU clieHapii MPOrHO3yBaHHS MOKYTh (JOKYCYBaTHUCh
Ha PI3HMX OLIHKAX TPUBAJIOCTI BOEHHUX [iH, KUTBKOCTI OKYTIOBAaHOI TEPUTO-
pii, oOcsary Mirparlii HaceJeHHs (B MeXax KpaiHu 1 3a KOpJAoH) abo TpuBa-
JIOCTI1 BIIKJIFOYEHb €JIEKTPOEHEPTI.

IToxa30BUM € IPHKJIIAJ TEXHOJIOTIYHOT pipMHu [ndeed, sika BTpuMajach
Ha m1aBy mig yac kpusu COVID-19 ta 3akinuuia 2020 p. 06e3 naginas. Taky
CTIHKICTh OB’ SI3YIOTh 3 BKOPIHEHOIO NMPAKTHKOIO (PIHAHCOBOTO IIPOTHO3Y-
BaHHS 13 CEPEIHIM Jiana30HoM InianyBaHHsa 7—10 pokiB Ta poOOTOIO 31 CIiCHA-
pisiMH, sIK1 JOTIOMAarajiy MiAroTyBaTUCh 10 3MiH B eKOHOMIYHMX ITMKiIax [13].
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TakuM 4MHOM, Ha TOYATKY KPU3U KOMIIaHis Bike Oyjia roToBa /10 Hei Ta Mana
miaH Jid. BogHodac, miusa 3a0e3nedeHHsT epeKTUBHOCTI (piHAHCOBOTO TPO-
THO3YBaHHS Mij Yac po3poOJIeHHs CIIeHapiiB JOIIHHO:

o 0ayaHCyBaTHU KUIBKICTh CIIEHApiiB, 100 OyJIu OYEBUIHI BIAMIHHOCTI
MK HUIMH Ta HC BHHUKAJIO TUTyTAaHUHU;

e IPOTHO3YBATH B paMKax JEKIIHKOX YAaCOBUX TOPU3OHTIB (KOPOTKO-,
CepeIHBO- Ta JJOBTOCTPOKOBOTO);

e HE 30CEpEIKYBATUCh Ha NMOOY0BI BUCOKOTOYHOT'O MPOTHO3Y;

e OLIIHIOBATH MMOBIPHOCTI peati3allli KO>KHOTO CIIEHapiio, aHalli3yBaTH
MOTEHIIIHI PU3UKHU Ta MOXKJIUBOCTI;

e SIKOMOTA 4YaCTile (3a MOXJIMBOCTI) TEPEryisaaTd TPUITYIICHHS Ta
HWMOBIPHOCTI CIICHApIiB.

BaxnuBuMm enemenTom 3abe3nedeHHs e(EKTHBHOCTI (PiHAHCOBOTO
MIPOrHO3YBaHHS B yMOBaX HEBU3HAYECHOCTI € TAKOXX BUILJICHHS Ta MOHITOPHHT
BUTIEpE/DKATBHUX 1HAUKaTOpiB. Lle nae 3mory BuyacHo 3adikcyBaru mepii
O3HAaKH 3MIHH JIpaiiBepiB MPOTHO3Y. Taki IHAUKATOPU MOXKYTh OyTH PI3SHUMHU
JUIA KOXKHOTO Oi3HEeCy: BHYTPIIIHI, PUHKOBI, MaKpOEKOHOMIuHi. OCKUIbKH
3MIHH BiJIOYBAIOThCS AyXKe JUHAMIYHO, HAUKPAIIOro e(peKTy MOKHA IOCSATHYTH,
aHAI3yI0YM TaKl TMOKa3HUKHU B peajJbHOMY 4Yaci, 3a JIOMOMOIOK aBTOMATHU-
3amii ab0 3 BUKOPUCTAHHSM IHCTPYMEHTIB LITYYHOro 1HTENeKTy. [Ipukia-
JaMU TaKuX 1HAMKATOPIB MOKe OyTH IMOTIK MOKYIIIIB Ha MiJIPHUEMCTBAX
pO31piOHOT TOPTiBIIi, KUTbKICTh aKTUBHUX KOPUCTYBAYiB 3a ACHB JIJISl TEJIEKO-
MYyHIKalliid a00 3raJiku y coliadbHUX Mepexax i uudposoro Oi3Hecy.

B yMoBax HeBH3HA4Y€HOCTI (piHAHCOBE MPOTHO3YyBAaHHS CTA€ MOCTIIHO
MOBTOPIOBAHUM 1TE€PALIIITHAM MPOIIECOM. 3MIHH KITFOYOBUX 1HIMKATOPIB MOXKYTh
B1I0yBaTUCh IIOMICSIIS, MIOTHXKHSA a00 IIOAHS, 1 MOBUHHI BPaxOBYBaTHUCS
y IPOTHO31 HACTUIBKU IIBHAKO, HACKUIBKH 1€ MOJKJIHBO, 00 IMOCTIMHO
3a0e3MedyBaTé MEHEIKMEHT aKTyaJlbHUM OAa4eHHSM TPAEKTOPIl PO3BUTKY
KOMIIaHIi. Y TaKOMYy KOHTEKCTI 03HAKOK €()EeKTUBHOTO MPOTHO3YBAaHHSI € THYY-
KicTb. Ha mpakTuiii 11e moB’s3aHo nepeayciM 3 aBTOMATHU3AIlIEI0 00UUCTICHD
JUTS IPOTHO3YBaHHS.

[HdopmariiiHi CHCTEMH YCYBAaIOTh PU3HUK PyYHUX TOMHIIOK, MUTTEBO
BHOCATH y (DiIHAHCOBUM MPOTHO3 IHIAUKATOPH 3 pi3HUX kepen (CRM, cuctem
Oi3Hec-aHaNi3y, 3aKyMiBeib, Oyxranrtepii), 3BOJATH AaH1 10 €XIMHOTO (hopmary,
a TaK0XK KOHTPOJIIOIOTh HAsIBHICTh BiAXWIeHb. OHOBJIEHI MPOrHO3HU Ta CLIEHAPIi
CTalOTh MUTTEBO JIOCTYITHUMHU [T (JiIHAHCOBOTO BIIIUTY, 3a0€3Meuyoun IuHa-
MIYHE pearyBaHHs Ha HOBY 1H(popmarlito. Takoxx aBTomMaTH3alis BUBLIbHSE
poOouuii yac JijIsl aHaIli3y Ta MOCTIMHOTO BJIOCKOHAJIEHHS MTPOTHO3Y.

BucnoBku. CBiTOBa €KOHOMIKA Hapa3l ONMUHWIACH Tiepea GPOHTOM
CYTTE€BUX PHU3HKIB, SK-OT 3POCTaHHS BapTOCTI JKUTTA, 1HQIIAIISA, TOPTroBi
Bii{HM, MOIIUPEHHS COLIIAIIBHOTO HEBIOBOJICHHS, T€OMOIITUYHI KOH(IIKTH,
3pOCTaHHsI OOPTOBOTO TATAPS Ta CHOBUIBHEHHSI EKOHOMIYHOTO 3pocTaHHs. L1
pU3HKH GOPMYIOThH AJI MIANPUEMCTB YHIKaJIbHI YMOBH HEBU3HAYEHOCTI Ta
TypOyJEHTHOCTI, B IKUX MIAMPUEMCTBAM MOTPIOHO HABYUTUCH PO3BUBATHUCH
Ta aJIaNTyBaTH 0 HUX cUCTeMy (hiIHAHCOBOTO MPOTHO3YBaHHSI.
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diHaHCOBE MPOrHO3YBAaHHS B yMOBaX HEBU3HAYEHOCTI BUMArae rHyy-
KOCTI, BaplaTUBHOCTI Ta Mae OyTH CIIPSIMOBAaHE Ha 3a0€3MEUYEHHs IIBUAKOTO
pearyBaHHs MiAMPUEMCTBA Ha 3MIHY 00cTaBUH. BojHouac, eekTUBHICTh (hiHAH-
COBOT'0 MPOTHO3YBAHHS 3POCTA€ 32 YMOBM JIOTPUMAHHS HU3KU MPUHLUIIIB:
BU3HAYEHHS 3 (axiBLSMU PI3HUX MIAPO3]IUIIB PEIEBAHTHUX Ol3HEC-ApaiiBepiB;
(dokycyBaHHs Ha HaBaXXJIUBILIMX JIpaiiBepax; po3po0JIeHHS PI3HUX CIEHa-
piiB 3aJleXHO BIiJ BIUIMBY cHelu(pIYHUX BUKIMKIB Ha O13HEC; MOHITOPUHT
BUIEPEIKATBHUX 1HAUKATOPIB, MOCTIHHUN MEperiisi] MPOorHo3iB. Y CBOO Yepry,
edekTHBHA crucTeMa (PIHAHCOBOrO MPOTHO3YBaHHS B YMOBaxX HEBHU3Haue-
HOCT1 MIATPUMYE CTIMKICTh Ta aJaNTHUBHICTh CUCTEMH MPUUHATTS pIllICHb
HiANMPUEMCTBA, CTA€ OAHUM 13 (PAKTOPIB 3POCTAHHA HOTO0 KOHKYPEHTOCHPO-
MO’KHOCTI.

KoHdonikT iHTepeciB. ABTOp 3asBnse, WO BiH He Mae (iHaHCOBUX YM HediHaHCOBMX KOHNIKTIB
iHTepeciB WoAo uiei nybnikauii; He Mae BIOHOCWH i3 AepXXaBHMMM OpraHamu, KomepuinHuMmn abo
HeKoOMepLiNHMMKM opraHisauigmu, ski Morny 6 6yTy 3auikaBneHi y nogaHHi Liei Toukm 3opy. 3 ornagy
Ha Te, WO aBTOp Mpautoe B YCTAHOBI, Ska € BUAABLIEM XypHany, WO MOXe 3yMOBUTU MOTEHLiNHWUIA
KOHNIKT abo nifo3py B ynepemxeHoCTi, OCTaToYHe pilleHHs Npo nybnikauito uiei cTaTTi (BKMIOYHO
3 BUOOPOM peLIEH3eHTIB Ta pefakTopiB) NpUAManocst TUMW YneHamu peakornerii, ski He MoB’si3aHi
3 Lieto YCTaHOBOIO.
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Introduction. The franchise business model
is developing in the conditions of insufficient
financial support, ambiguity of the legal frame-
work and insurance.

Problem. This requires improvement of the
investment model, based on the proven advan-
tages of such a business format, taking into
account the peculiarities of the external environ-
ment of Ukraine under the pressure of the factors
of the COVID-19 pandemic and the introduction
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of martial law, substantiation of modern tools for
assessing the effectiveness of investments in such
business objects.

The aim of the article is to substantiate the
modern model of evaluating the effectiveness of
investments in franchise projects in Ukraine, ta-
king into account the factors of force majeure
and the main trends of its development, corre-
lation of the features of the parameters of the
formation of investment capital and the assess-
ment of its value.

Methods. General scientific methods such as
formalization, historical, abstraction, generally
logical (analysis, synthesis, induction, deduction),
generalization and convergence, introduction
from the abstract to the concrete; specific socio-
economic methods based on a dialectical app-
roach to knowledge of the essence and develop-
ment of the corresponding object and subject
were applied in the paper.

Results. Franchising has had a positive effect
on the relative stability of the business landscape
during the period of martial law. It has caused
the expansion of the boundaries of the entre-
preneurial activity of national business entities,
with their inclusion in a ready-made business
with a formed client base and the potential for
profit with lower risks. In the business environ-
ment, a systematic approach to the formation of
new formats is acquired, where franchising is
considered as a strategic decision.

Conclusions. The current state of franchi-
sing development is aimed at creating a compe-
titive business environment. Trends in the fran-
chising market during the period of martial law
are a target tool for achieving the necessary level
of economic and national security as a whole. In the
system of anti-crisis measures, franchising is one
of the most investment-attractive tools.

Keywords: franchising, franchising activity,
franchise agreement, investment, royalty, mar-
tial law factors, capital investment, cost of in-
vestment capital, discount rate, investment risks,
equity capital, loan capital, integrated present
value.

JEL Classification: D21

CYYACHO20 THCMPYMEHMAapilo OYiHKU ehexmue-
HOCMI 6KIAOeHb Y maxi 06 'exkmu Oi3Hecy.

Memoro cmammi € 06IPYHMYBAHHSL CYUACHOT
MOoOeli OYIHKU eeKmUusHOCmI iHsecmuyill y npo-
exmu ppanuaizuney 6 Ykpaiui 3 ypaxyeanHam
Gaxmopie popc-madricopHo2o eniugy ma 0CHOG-
HUX MeHOeHYILL 11020 PO36UMKY, KOpeayii 0coo-
Jqusocmell napamempie (QopMysanHs IHEecmu-
YilHO20 Kanimany ma OYiHKu to20 6apmocmi.

Memoou. BuxopucmaHo. 3a2aibHOHAYKOGI
Memoou docriddcenns — opmanizayii, icmo-
PUYHUL, abcmpazy8aHHs, 3a2albHON0IYHI, V3a-
2AIbHEHHS T CXOOJICEHHsL 810 AOCMPAKmMHO20 00
KOHKDEMHO20, Cneyupiuni coyianbHO-eKOHOMIYHI
Ha 6asi Odianekmuyno2o nioxody 00 Ni3HAHHS
cymuHocmi [ npoyecy pO36UMKY 6i0N0GIOHO20
00 ’exma i npeomema.

Pezynomamu docnioycenna. Hagimv y ne-
Pi00 80€HHO20 cmaHy ppanyanzuHe NOUMUEHO
8NIUHY8 HA BIOHOCHY CMiliKicmb Oi3Hec-1aHO-
wagpmy, adxice nesHow MIipow 00YMO8UE PO3LIL-
PEHHST MedC NIONPUEMHUYLKOL aKMUBHOCTE HAYiO-
HALHUX CYO EKMI 20CNOO0APIOBAHHS, 3 BKTIOYEHHAM
ix y eoce comosutl GizHec 3i cghopmosanoio Kii-
EHMCHKOIO OA3010 | ROMEHYIAIOM OMPUMAHHS NPU-
OYmMKY 3 MeHWUMY pusuKamu. Y nionpuemuuyb-
KOMY cepe0osuwyi Habyeaemocst CUCIEMHULL NIOXIO0
00 opmyeanns Hosux opmamis, de ppanuaii-
3UHE PO32TSIOAEMbCA AK CIMpameziune pileHHs.

Bucnoeku. Cyyacruii cman po3eumky gpanyaii-
SUHEY CNPAMOBAHUL HA CMBOPEHHSI KOHKYDEeHM-
Ho2o OizHec-cepedosuuja. Tenoenyii Ha puHKy
@panuaiizunzy 8 nepioo BOEHHO20 CMAHY € Yibo-
8UM THCMPYMEHMOM OOCACHEHHS HeoOXIOH020
Di6HA eKOHOMIYHOI | HAYIOHATILHOT be3neKU 8 YINoMY.
YV cucmemi anmukpuzoeux 3axoodie gpanuaiizune —
O0UH 3 HaUOLIbW HEECMUYIIHO NPUBAOTIUBUX
iHcmpymenmis peanizayii maxkoi HACMAHOBU.

Kniwouogi cnosa: dpanuaitzunr, Gppanyai-
3MHTOBa JisUTBHICTH, ()paHUai3MHTOBa yroja,
iHBeCTHLIi, posiTi, ()aKTOPH BOEHHOTO CTaHy,
BKJIQJICHHS KaIliTally, BapTiCTh iHBECTHIIHHOTO
KalliTary, CTaBKa TUCKOHTYBAaHHS, IHBECTHIIiIHI
PU3UKH, BIACHUN KamiTaj, MO3UKOBHN KaIliTal,
IHTerpajabHa IPUBEICHA BaPTICTh.

Introduction. The development of the franchise business model in the
conditions of conducting economic activity takes place with insufficient
financial support, ambiguity of the legal framework and insurance of

franchise activities.

Problem. There is a need to improve the franchising investment
model, based on the advantages of this business format, taking into account
the peculiarities of the external environment of Ukraine under the pressure of
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the factors of the COVID-19 pandemic and the introduction of martial law,
substantiation of modern tools for assessing the effectiveness of investments
in such business objects.

Analysis of researches and publications. The problems of the
development of franchising in Ukraine, the functioning of enterprises in this
format, the general provisions and specific aspects of the development of
contractual relations under the terms of franchising have been studied by such
scientists as N. Bondarenko [1], L. Davidiuk [2], O. Zaitsev, A. Kordas [3],
I. Steltsiv [4], O. Kucherenko [5] and others. A new emphasis in the study
of the functioning of the economic mechanism of investment attractiveness
is the unexplored conditions of war, which changes the management model
and criteria for the effectiveness of investing in such objects, taking into
account new risks.

The aim of the article is to justify the modern model of assessing the
effectiveness of investments in franchise projects in Ukraine, taking into
account the factors of force majeure (the COVID-19 pandemic, the intro-
duction of martial law) and the main trends of its development in Ukraine
and abroad, the correlation of features parameters of investment capital
formation and estimation of its value.

Methods. General scientific methods such as formalization, histo-
rical, abstraction, generally logical (analysis, synthesis, induction, deduc-
tion), generalization and convergence, introduction from the abstract to the
concrete; specific socio-economic methods based on a dialectical approach
to knowledge of the essence and development of the corresponding object
and subject were applied in the paper.

Results. Franchising as a form (system) of economic relations
between legally and financially independent enterprises that operate in
association according to the same concept of direction and profiling of one
of them — the enterprise-owner of intellectual values that build signs of its
awareness in the business environment (on the market). This is a means of
forming the well-being of its founders and the market value of business, it
has a long history of formation and scientific understanding, evolutionary
improvement of the mechanism of practical implementation.

According to various scientific definitions, franchising is considered
as a special type of licensing; form of vertical integration of large and small
enterprises; method of promotion and sale of goods; form of business
organization; type of business cooperation [1-4; 6; 7].

The terms "franchising" and "franchise" were first given in the Oxford
English Dictionary as an official source in 1559 with the interpretation of the
meaning in the sense of granting rights and freedoms to relevant subjects in the
field of trade organization. Moreover, it was about granting them privileges and
exclusive rights. This format of business organization was widely used by the
system of guilds of the City of London; it was formed and developed in England.
In the middle of the19th century, a practical model and mechanism was formed
for granting franchises to taverns, shops and beer producers in Germany, in the
field of railway construction and banking in the USA [7].
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At the end of the 19th — at the beginning of the 20th centuries this
experience was used by the owners of the company "Zinger"”, "General
Motors", "Coca-cola", "Pepsi”, "7-Up", in the wholesale and retail inter-
action of trade participants, as well as oil refining companies with their gas
stations (franchise units) etc. [2; 7].

In scientific literature, the 40s and 50s of the 20th century stand out as a
classic stage in the development of franchising, when the legal framework for
regulating such relations was formed in the USA, the adoption of the Law "On
Trademarks", which became the impetus for the rapid reformatting of small and
medium-sized businesses in the country according to this model, and its
implementation in other countries [7].

The distribution of franchising at the current stage covers almost all
countries of the global economic space, including Ukraine. A change in the
content of the franchise from a tool for granting privileges and exclusive
rights to use the business interface of the franchisor enterprise, as well as a
method of distributing products and services, forming a new type of business
model to a form of business expansion and business organization in general,
can be traced. The range of forms of business activity used in franchising
schemes has significantly increased; such modern functions as outsourcing,
leasing (subleasing), branding, vending, benchmarking, engineering, and ven-
ture business have been added.

The studies of the formation and development of this system of eco-
nomic relations, where the legal aspects of their formation are a component
of the foundation on a par with the economic ones, made it possible to scien-
tifically substantiate the nature of motivation, methodological principles, the
main tools of organization and management, to organize them and build
a coherent theoretical model according to the modern paradigm strategic
business management. The taxonomic approach to creating a specific profile
of franchising provided an opportunity at any stage of development to form
an objective characterization of these processes in accordance with the real
spectrum of objects and subjects of relations, to analyze their parameters, the
potential for change, and to forecast future trajectories.

Five main types of franchising are presented in the 7able.

Table

Classification of franchising

Classification feature Type
According to the degree of readiness of the products that
the franchisee receives for a sale
By the number of franchise enterprises with one
franchisee
By the presence and role of intermediaries between the
franchisor and the franchisee
By location and residency status of the subjects of
relations
The franchisee has the right to engage in other types
of activities (except those specified in the agreement)

Source: [2;3].

Commodity, production, business

Single-element, multi-element, combinational

Direct, indirect, regional or sub-franchising

Domestic, national, international

Restrictive, non-restrictive
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The detalization of the given classification is derived from the content of
economic relations in the contour of franchising interaction and depends on the
degree of identification of its features and suitability for generalization [7; 8].

According to current estimates, franchising occupies a leading place
in business formatting. This is evidenced not only by the statistics of the para-
meters of such processes, but also by the efforts of the entrepreneurial envi-
ronment to institutionalize their regulation and development promotion. Inter-
national, German, and British franchising associations, the European Fran-
chise Federation, the Federation of Franchise Development in Ukraine, and
the Franchise Association of Ukraine [9—14] were established and operated
successfully.

Their recommendations have a significant impact on the formation of
semantic unambiguity of the conceptual apparatus, standardization of the
content of tools and mechanisms for the implementation of the franchising
model of interaction, evaluation of its effectiveness and economic security;
they provide an information base for analysis, diagnostics and decision-
making, contribute to the improvement of the legal basis of regulation based
on the principle of protection of all types of ownership of the resources invol-
ved and the results of their use. Therefore, the presence of modern special
legislation in active franchising countries is the norm.

At the same time, despite the active introduction of franchising (since
the mid-90s of the 20th century), there are no special legislative acts in Ukraine.
Legal regulation is provided by such acts as the Civil, Economic and Tax
Codes of Ukraine [6; 15]. There is no terminological identity in relation to
foreign acts in the formulation of provisions on the same processes that are
given in the Civil Code of Ukraine in Book 5 "Obligation Law", Chapter 3
"Individual Types of Obligations", Chapter 75 "Commercial concession",
Article 1115 "Commercial Concession Agreement" [16]. This legal vacuum
restrains entrepreneurial activity based on the franchising model in Ukraine,
and also eliminates the attractiveness of such an object of capital investment,
especially for foreign businesses.

Franchising entered the Ukrainian market in the mid-90s of the 20th
century, but it was actively implemented in 2004. Since 1997, Ukraine has
become the 102nd country where McDonalds restaurants have opened. Around
this period, "Fast Food System" restaurants opened under the "Pizza Celen-
tano" brand, etc. [2; 7].

As experience has shown, domestic business recognized this format
of capital investment within the limits of the relevant business idea as the
least risky and safe in the long run due to the sufficient sophistication of the
business model with a virtually prepared audience of consumers in the scope
of the formed brand. The share of Ukrainian franchise structures began
to grow dynamically. Moreover, the intensity of their creation significantly
exceeded this indicator for the establishment of individual business objects.
The number of franchisors on the Ukrainian market increased from 247 units
in 2009 to 592 units, i.e. in 2.4 times in 2022. For the period from 2017
to 2021, the number of franchise enterprises almost doubled about directly
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created objects, while the growth in the number of individual enterprises,
although at the same rate (1.98 times), was almost three times lower in
number [8; 9; 17].

According to Franchise Group [8], the sectoral structure of franchise
facilities in Ukraine was characterized by the following ratios: the service
sector was 11%, restaurants accounted for 34.8%, retail was 54.2% (in 2017);
service sector was 15.4%, restaurant industry accounted for 39.4%, retail was
45.2% (in 2018), the service sector was 20.1%, restaurant industry accounted
for 23.3%, retail was 56.6% (by the end of 2020). In 2021, the service sector
was 25%, the restaurant industry accounted for 15%, retail was 59% and
another 1% fell on the production franchise [3; 8; 17].

Moreover, there is a steady trend of a significant predominance
of franchise facilities under domestic brands compared to foreign brands.
In 2017, this ratio was equal 2.9 to 1, in 2018 was equal 3.2 to 1, in 2019 —
34t01,in2020-4to 1,in 2021 - 4.2 to 1 [1; 3; 8].

The scale and pace of franchising development are illogically
correlated with indicators of the dynamics of the development of small and
medium-sized businesses in the country as a whole. These processes are
powerful and productive where the franchising share is large (80% is in the
USA, 67% is in Europe). Therefore, the state supports and stimulates this part
of the entrepreneurial environment [3; 9].

In fact, the argumentation refers to the normal state of business func-
tioning under constant conditions of the flow of economic processes, taking into
account the national specifics of their formation and regulation. However,
Ukraine has been in a state of emergency for the third year, which is qualified
as a systemic force majeure in the economic environment (in 2019 there was the
COVID-19 pandemic, martial law was introduced from February 24, 2022).

The consequences of pandemic upheavals in the global dimension
were a significant fall in economic activity, instability of business processes,
narrowing of the business landscape in general. The crisis pressure on fran-
chising cooperation schemes was affected by the drop in franchise sales and
by the loss of the cash flows rhythm, iti lack, which franchisors in a chain felt
due to a decrease in royalties, a reduction of the effectiveness of the entire
business structure. For example, according to the Federation of Franchise
Development in Ukraine, about 600 stores of such global brands as Starbucks
have been closed in the USA and Canada. The network of the German brand
Hugoboss has been reduced by almost 50%. The multinational pizza com-
pany Domino’s Pizza temporarily closed about 900 restaurants during this
period. The flexibility of the company’s management made it possible to
quickly renew business activity and even reach a positive financial result
thanks to the transition of the entire franchise network to 100% contactless
delivery of its products [1; 3; 14].

The initiative to search for new commercial principles of franchisor-
franchisee relations in the crisis external environment belongs to the fran-
chisor — the introduction of flexible royalty scales, their minimization or
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temporary cancellation, reduction or temporary cancellation of rent (or faci-
litating it in negotiations with third-party landlords), expansion of franchisees’
rights regarding the rationalization of supply chains of commodity resources,
as well as their distribution and implementation channels, provision of mar-
keting support, activation of coaching opportunities based on basic quality
management models.

According to Franchise Direct, the predominance of domestic brands
in the sectoral structure of franchising was recorded in 2021 in Ukraine,
which ensured higher viability in case of force majeure compared to foreign
franchise networks [1; 14]. The native entrepreneurs applied a more flexible
management policy in the network and a more operative system of control
and feedback between the units of execution and decision-making.

Despite the obvious imperfections, and in fact the absence of special
legislative support for franchising and guarantees of franchise security in
Ukraine, such powerful domestic franchise networks as "Nova poshta",
Happy Time, "Hotdozhna", "Kebab Chet", Gastro Oma, G.BAR, "Lviv Crois-
sants", "Aroma Kava", "AtletiKo", "Eko-lavka", "Ua silver" and others conti-
nued to function in 2022 [8; 17]. The change of production models in all
networks, sales and supply technologies of the entire commercial block made
it possible to preserve the center of the network, develop channels for the
formation of success and, by the beginning of 2022, practically maintain the
quantitative position in the market. Thus, at the beginning of 2021 there were
513 franchise chains registered in Ukraine, then at the beginning of 2022
there were 592 [8; 17].

A new era of political and economic life began on February 24, 2022
with the large-scale invasion of the territory of Ukraine by the russian army,
which changed not only the outlook of every citizen of Ukraine, but also the
paradigm of managing the national economy in general and each economic
unit in particular. In the first months after the introduction of martial law,
Ukrainian business lost more than in two years of the pandemic.

According to the estimates of the National Bank of Ukraine, during
this period, the country’s economy loses 50% of its "unproduced" GDP
which is more than UAH 50 billion per week, without taking into account
direct losses from the destruction. Only in the first month, almost every third
company stopped working [18; 19].

The mass departure of the population from their places of permanent
residence by spontaneous and organized evacuation routes, in addition
to safety, also deprived businesses of labor resources. Destroyed logistics
routes and established commercial business operation circuits, lost business
locations in the occupied territories.

The agrarian and metallurgical sectors of the national economy faced
the most shocks, the national IT sector was less sensetive.

Due to the loss of territories, the destruction of infrastructure, the
destruction of the equipment and organization of operational activities, etc.,
the transport industry and the logistics model of business support require an
almost radical restructuring [18; 19].
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The instability of the insurance sector, which is a component of the
construction of the commercial model of any business, became a significant
factor in slowing down business activity in the field of franchising. Almost
10% of insurance companies stopped working, about 60% of them remained
on the market, but significantly changed the cooperation terms, tariff plans
and principles of security interaction [19].

Martial law in the country has changed the usual order of doing
business due to the strengthening of standards for the protection of objects of
state importance, critical infrastructure and transport, changes in the regula-
tions for ensuring labor relations, movement of citizens, restrictions on the sale
of certain goods (weapons, alcoholic beverages, some medicines), alienation
of private property at the indisputable need of the Armed Forces of Ukraine,
etc. Special provisions have also been introduced into the banking system of
Ukraine dated February 24, 2022 No. 18 "On the operation of the banking
system during the introduction of martial law" [20], which contain certain
restrictions to guarantee the smooth operation of banking institutions: the
operation of the currency market of Ukraine has been suspended, in addition
to the operations of selling foreign currency by clients, fixing the exchange
rate, regarding the withdrawal of cash from the client’s account, except for
those with separate permits of the National Bank. A moratorium was intro-
duced on making cross-border currency payments for business, the circula-
tion of electronic money was suspended, etc. [20].

The restrictions related to deepening the population protection from
the consequences of military aggression, ensuring the completeness of reso-
urces of the Armed Forces of Ukraine, the economic security of the country,
and the formation of the potential for economic recovery and the current
ability of business to function, support the internal market, ensure employ-
ment, and form state and local budgets for the implementation of the main
functions of the citizens social protection.

Although even in the pre-crisis period, the country’s top management
formed a policy of supporting and promoting business development, creating
a "national investment magnet", especially for small and medium-sized enter-
prises, helping during lockdowns and countering the challenges of the
COVID-19 pandemic. A cardinal model of business stimulation to other
forms of organization of activity or reformation of the established layout was
adopted under martial law, and it focused on small and medium-sized busi-
nesses. During the period of hostilities, amendments were made to the Tax
Code of Ukraine in terms of changes to the value-added tax on fuel up to 7%,
the abolition of the excise tax, the payment of a single tax at new rates and
the expansion of the list of economic entities (its payers), increasing the
annual income limit for group 3 single tax payers to UAH 10 billion without
limiting the number of employees at the rate of 2% of turnover, regardless of
the type of activity (except for activities related to excise goods, gambling
business, currency exchange, mining and sale of minerals, banking, insu-
rance, lombard, etc.) without charging VAT for this period, as well as the
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voluntary payment of a single tax was introduced for sole traders of groups
1 and 2, benefits and clarifications were provided regarding the payment of land
tax, provision of charity, environmental tax, licensing procedure, imposition
of sanctions, state control of tax discipline and quality in accordance with
NACE Code, calculation of military tax. Preferential business lending has
been preserved, especially in the case of forced relocation, despite the incre-
ase in the refinancing rate by the National Bank of Ukraine to 25% [18].

The patriotism and high vitality of Ukrainian entrepreneurs was mani-
fested in their active reformatting of business, relocation to safer places, revi-
val of sources of filling the State and local budgets, and creation of the main
resources of the country’s defense potential [19].

The number of new enterprises established during the full-scale war
in Ukraine amounted to 14.420 units, 12.255 of which were sole traders and
2.165 were legal entities, and 480 companies were profitable. However, this
period is characterized by the intensive creation of such non-profit legal
entities as charitable foundations, public organizations, departments of local
authorities, numbering 78%.

For newly registered profitable legal entities, the following types
of activities are the most popular (according to NACE Code): art, sports,
entertainment, recreation (61.2%); repair of computers, household products,
personal items (15%); cultivation of grain crops (except rice), legumes and
oilseeds (2.17%); non-specialized wholesale trade (1.7%); computer pro-
gramming (1.24%). According to the regional characteristics, the following
regions were selected for placement of new profitable businesses: Dnipropet-
rovsk (1.89%), Ivano-Frankivsk (1.61%), Khmelnytskyi (1.52%), Odesa (1.24%),
Lviv (2.49%), Kyiv ( 4.29 %) and others (9%) [18].

The main emphasis of the Government is on the support and stimulation
of small and medium-sized businesses under martial law, such as franchising.
Basically, the following franchise chains have kept their operating system —
Aroma Kava, BuduSushi, Dragon Wok, Grill Pub, IQ Pizza Lviv, Croissants,
Merry Berry, Persha Pekarnia Tvoho Mista, Pizza & Grill Magnum. This 1s
especially noticeable in the sphere of restaurant business, where food is provided
to territorial defenders and refugees, socially vulnerable categories. Such brands
as Glovo, "Ekspres stryzhka", Bilyi Nalyv, Nova Poshta, STEM school
INVENTOR appeared or strengthened their positions [3; 8; 9].

Franchising business concepts do not leave the Ukrainian business
environment; for example, coaching events on the topic "How to open a
business during the war?" are popular. Such seminars have already been held
twice on the "Diia" application platform, but Ukrainian franchisors don’t
actively participate in international events organized by the world com-
munity, which publicly supports Ukraine and invites to partnership. They did
not participate in off-line franchise exhibitions in Paris, New York, Dubai (in
March-April 2022). Ukrainian franchisors do not increase their presence in
global franchise portals [9].
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Despite the pressure of the tragic events of the war on the conscious-
ness of every citizen of Ukraine, resilience and the desire for revival are in
the business code of society. The emigration of business is not the working
model for domestic franchisors, but the export of their product by streng-
thening the authority and reputation of their own brand, which is a reflection
of originality, national identity, high quality, uniqueness in the consumption
area. For example, there are grant programs on the initiative of the Fran-
chising Association of Ukraine and with the assistance of the European Busi-
ness Development Association and the International Business Academy Con-
sortium (Great Britain) about the opening of Ukrainian educational busi-
nesses under their own brands [9—-11].

A prominent place in the program developments for the recovery and
modernization of the economy of Ukraine, the Anti-crisis plan of Ukrainian
business are the proposals of the business community about the development of
franchise schemes, which are attractive for investments in a format with rela-
tively lower risks compared to investing capital in an original business idea.

The obvious advantages for entrepreneurs of joining the franchise
network automatically contribute to the reduction of investment risks because
a ready-made business, that meets the requirements of the law, is acquired;
the franchisor also consults how to gain professional knowledge and skills
according to quality standards, use the trademark recognized by the consu-
mer, style and image of the franchisor, its know-how and other objects of
intellectual property, unified logistics chains and terms of resources supply,
technologies, financial and credit assistance, information support, systems of
forming commercial relations, advertising publicity, and as well as the
reduction of competitive pressure in the region of operation, inclusion in the
joint policy of material and technical support of the entire system, etc.

There are certain peculiarities in evaluating the effectiveness of invest-
ments in a separate franchise unit that may be taken into account when deve-
loping a business plan. When a new enterprise is included in the network,
there are some specifics of franchise relations such as:

« fee-based nature of the relationship between the franchisor and the
franchisee, when in favor of the former, a specified fee is provided for gran-
ting the latter the right to use a certain object of intellectual property, as well
as for the services rendered and sometimes material values;

o the term of franchise relations, which limits the investment period;

« the dependence of the volume of capital investments on the fran-
chisor’s organization and business standards.

The establishment of a franchise unit is usually formalized as an
investment project, the feasibility of which must be substantiated by a busi-
ness plan based on a standard content structure and parameter calculation
methodology. It is necessary to take into account the lump-sum payment,
which is often (but not necessarily) required by the franchisor for the right to
use its brand resource without changing the methodical approaches to
determining the amount of investment capital [3; 14]. According to On-Line-
Media of the In Venture publishing house, domestic franchisors have certain
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standards for a lump-sum contribution and the amount of initial investment
for a potential franchisee, e.g. Lviv Croissants with investments from $30,000
to $70,000, the lump sum is $10,000. In the USA, for the Mafia network,
with an investment of € 600/m?, it is € 90,000, in the Dream Hostel system,
for an investment of UAH 350,000, the payment is 75,000 UAH, etc. There
is no mandatory payment to the franchise of language courses network
English Universyty, "Syrne Korolivstvo", "Novus", Lukas-kids, etc. [4; 14; 21].

Additional components of cash flows from investments in the fran-
chising enterprise are royalties and marketing deductions, which are fixed by
the franchisor as constant payments calculated as a percentage of turnover or
as a fixed amount. By analyzing the data from In Venture, it is important note
the absence of a categorical requirement for mandatory payment. For
example, it is not provided at all for the enterprises of the networks Dream
Hostel, English University, Helen Doron English, Woman Insight, Novus,
and Daevoo Power Products. The royalty payment rate ranges from 1 to 5%
for other domestic franchise networks [4; 14; 21].

The methodical model for evaluating the effectiveness of an invest-
ment project — the creation of a franchise unit — does not differ from the
standard form and content of evaluating real investments of the enterprise.
Using statistical and discount methods, NPV (net reduced income), ARR/
MARR (accounting rate of return/modified), PP/MPP (payback period/modified),
IRR (internal rate of return), PI/MPI (profitability index/ modified) should be
calculated. The acceptance criteria of the project are unchanged: NPV > 0,
ARR > 1, PI> I, IRR > WACC (weighted average cost of investment capital)
and PP < the marginal payback period determined by the owner-franchisor.

However, taking into account the basic principles of the enterprise’s
inclusion in the franchise network and exit from it, the terms and duration of
the franchise agreement, an indicator of the integrated present value of such
an investment object has been formed:

L Ilp, + A — Bi, Bnn, — Bun
B — 3 4 t T T
(D T A (S S M

where Bn — is the integrated value of the project to create a franchise object,
monetary unit;

IIp: — is the net income of the franchise object in the ¢ year, monetary unit;

A: — depreciation deductions on the assets of the franchise object in the ¢ year,
monetary unit;

Bir — investment costs for the establishment and development of a franchise
object in the ¢ year, monetary unit;

Banr—liquidation value of net assets of the franchise object at the time of expi-
ration of the franchise agreement, monetary unit;

Bannr — liquidation value of an intangible asset (franchisor’s right to use intel-
lectual property) at the time of termination of the contract, monetary unit;

r —the discount rate adopted in investment calculations for the project, a decimal
fraction;

t — is the number of the period in the investment cycle, t = 1,..., T

T — is the term of the franchise agreement, year.
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The Bn indicator quantitatively characterizes the absolute value of the eco-
nomic effect of investments in the establishment of a franchise unit and its
size 1s considered one of the most important criteria for the implementation
of the decision. However, this indicator is ambiguous, as it is a function of the
duration of the franchise agreement and of the choice of the discount rate 7.

The correctness of the choice of the rate » actually determines the objec-
tivity of the calculation of the economic effect of investments. Practitioners
often use the weighted average cost of capital WACC indicator for this,
assuming the equality of operational and investment risks of the project. Despite
the conditionality of observing all assumptions when using the CAMP model
with a certain (permissible) error, the value of equity capital involved in the
investment financing scheme is calculated in this way:

kpi = krr + (kp — krr) Bi, 2)

where krr— 1s the return without risk investment instruments in the period, %;
kp — is the average return on the investment market in the period, %;
Pi— is the beta coefficient for the chosen capital investment instrument.

Coefficient fi can be accepted (calculated) for the franchisor and
introduced into the evaluation procedures for the franchisee’s projects in the
establishment of a franchise enterprise.

The cost of the loan component of investment capital for such an
object is usually lower compared to the terms of investment lending for indi-
vidual objects, where investment risks are more significant. The franchisor
often affects the cost of lending to the project both directly and indirectly; it
may contribute to the rate lowering, including in the zone of preferential len-
ding due to its own first-class credit history, through the provision of guaran-
tees, creating conditions for economic resource ensuring the operation of the
design object thanks to the achieved possibilities of rational supply, the
procedure for carrying out calculation operations, etc.

Therefore, if the discount rate r is accepted in investment calculations
at the WACC level, which is determined by the formula

WACC = k,Bidﬁi + knosdnos > (3)

where ks — 1s the value of the own component of investment capital, %;

k.os — 1s the cost of loan component of investment capital, %;

dpi — 1s the share of own capital in investment financing, decimal fraction;

dnos — 1s the share of loan capital in investment financing, in decimals,
then the calculation of the integral present value of the project of establishing
a franchise object will reflect the specific properties of the investment
mechanism according to such schemes of business organization, where the
component of the franchisor’s influence on the level of capital investment
risks and the synergistic effect of combining the object with an effectively
operating network must be assessed [7 ].

ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1 37



OIANTPHEMHHIITBO

In addition, the value of the integrated present value of the project
compared to other schemes for the implementation of the business idea
increases the generation of income, cost savings, which is suitable for such
a business model. This is the inclusion of a new franchise unit in the scope
of the effect of scale in terms of commercial relations and preferential terms
of payments, provision of optimal solutions for renting premises and informa-
tion from marketing research, assistance in the formation of the franchisee’s
product policy and the consumers’ target audience in the influence segment,
implementation of a powerful advertising campaign with insignificant contri-
butions of the franchisee to the franchisor’s centralized advertising fund
(or for free) [7].

Taking into account the destructive processes generated by the war
and the obvious signs of courage not only of the Armed Forces of Ukraine,
but also stability of the national business, scientific support is necessary in
choosing optimal forms and tools for its development, substantiating project
decisions on the state platform of special provisions for stimulating the busi-
ness environment in extraordinary conditions, where the high investment
attractiveness of the franchising model stands out in comparison with other
configurations of the organization of entrepreneurial activity.

Conclusions. Franchising as a specific system of economic relations
and a format of business organization developed simultaneously with the
transformation of the small and medium-sized businesses, in terms of types
of activity and geographical coverage; it is gaining a global scale. The crea-
tion of a scientific basis for the design of such systems contributed to the evolu-
tionary improvement of the mechanisms of practical implementation, legal
support for the realization of the interests of all participants in the interaction,
and a certain institutionalization of this segment of the business environment.

In Ukraine, where this business entered in the mid-90s of the last
century, a certain legal vacuum was formed due to the lack of special legis-
lation and even the semantic identity of the current provisions with foreign
standards of definitions and concepts (Chapter 75 "Commercial Concession"
of the Civil Code of Ukraine), although it did not stop the rapid development
of franchising in Ukraine. From the 1990s to the end of 2021, the establish-
ment of franchise enterprises was significantly ahead of the quantitative
indicators of the opening of new individual companies. New business units
actively open in domestic franchise networks compared to foreign brands
and, taking into account the state’s current policy of supporting small and
medium-sized businesses, the prospects for the development of these pro-
cesses in Ukraine are encouraging.

However, such systemic shocks as the COVID-19 pandemic and the
large-scale invasion of the russian federation strongly influence the entre-
preneurial environment of Ukraine. According to official statistics and real
observations, franchise networks that implement a flexible product, regional
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and management policy, find new forms of implementation of the main
business idea, maintain positions on the market have shown the greatest
persistence in the economic and organizational sense. Such franchise chains
as "Frans.ua", "Pizza Celentano”, "Salateira”, "Fornetti”, "Lviv Croissants”,
"Aroma Kava", "AtletiKo", "Eko-lavka”, "Nova poshta", "Ua silver”, ect.
Continue to work under new conditions, the possibilities of their business
export are studied.

Radical measures adopted by the state to stimulate small and medium-
sized businesses increase the motivation to search for the most successful and
least risky investment areas, where the franchise format is the most attractive.

When justifying the economic expediency of the franchising format
of conducting business, it is advisable to create a new economic unit, formed
by such an indicator as the integral reduced cost, which reflects the pecu-
liarities of the economic mechanism of franchising and the calculation algo-
rithm of which does not fall out of the general system of evaluating the effec-
tiveness of investment projects.

Considering the franchise project as a function of the duration of the
franchise agreement and the discount rate, analysts introduce into the eva-
luation mechanism the factors limiting the effect of such relations and the
risks of their formation. Moreover, compared to investment projects in indi-
vidual enterprises, the effect of these factors is significantly neutralized by
the mechanism of the franchise networks functioning due to the synergy of
organizational and economic common resources, which makes it possible to
substantiate the modern tools for assessing the effectiveness of investments
in such business objects.

In the conditions of a state of emergency in the country, when the
factor of stability and recovery is not only military, but also economic
stability, the speed of national business output to at least pre-pandemic capa-
city is the goal of ensuring the necessary level of economic and national
security. In this system of anti-crisis measures, franchising is one of the most
investment attractive tools for the implementation of such instruction.

Based on the proven advantages of this business format, taking into
account the peculiarities of the external environment of Ukraine under the
pressure of the factors of the COVID-19 pandemic and armed aggression, the
modern model of evaluating the effectiveness of investments in franchise
projects in Ukraine is attractive.
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YIIPABJITHHA
PUSUK-AINIETUTOM
Y NPMMHATTI PIUNEHB

Bcmyn. Meneooicmenm, nputivaroyu piuierHs.

8 YMOBAX PUBUKY, MAE YCEIOOMIIOBAMU 30HU CBOET

gionosioanvrHocmi. Le 3anesxcums 6i0 moeo, sk
KepisHUYmMeo yaeiiae pooomy KOMRAHII HA PUHKY,
HACKITbKU aMOimHumMu € cmpame2iuni yini Oisinb-
HOCMI, HACKIIbKU KOHCEPBAMUBHOIW abo azpecus-
HOW € KYIbMypa YNPAeLiHHA pusukamu. Puzux-
anemum NOBUHEH YiMKO GUHAYUMU MEXCI, 8 AKUX
KepisHuYymao niamye c8oio OiIbHICMb Ni0 Yac
peanizayii Oi3nec-cmpamezii KOMNAHIT i NPULHAIMMSL
YAPABATHCOKUX PIUUEHD.

Ilpoonema. Pospobienns nioxodie 0o ecma-
HOGIEHHST PUSUK-ANEeMUmYy I 8paxy6aHHs 1020 nio
yac nPUUHAMMA YNPAsiiHCbKUX PillleHb € 8adic-
JUBUM YNPAGIIHCLKUM 3a80aHHAM. Bio yvozo

sanexcums eghekmueHicms peanizayii cmpamezii

nionpuemcmea i 8ubip 3axo0is, AKi MOX*CYMb
GNAUHYMU HA [0eHMUDIKOBAHT PUUKLL.

Memoro cmammi € ioenmugbixayia cymuocmi
nousmms "pusux-anemum”, nioxodie 00 1oco
BU3HAYEHHS, POPMYBAHHSI MEMOOUUHO20 NIOXOOY
00 BUKOPUCAHHS KOMOIHOBAHO20 Kpumepito 0is
BPAXYBANHSL PUBUK-ANEMUNTY NIO 4AC NPULHAMMS
YNPABNIHCLKUX PILUEHD.

Memoou. 3acmocosano: memoo emnipuiHo2o
aHanizy, MamemMamuyHuil IHCmpymeHmapiti. meo-
DIl iMOBIipHOCMI, MeopemuKo-icposuil cmamuy-
HUtl nioxio 0o noOyoosu NAAMINCHOI Mampuyi
@yHKYioHany oyinBaHHA.
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RISK APPETITE
MANAGEMENT
IN DECISION MAKING

Introduction. Management must understand
the areas of its responsibility when making deci-
sions under conditions of risk. It depends on how
the management imagines the company’s work
on the market, how ambitious the strategic goals
are, how conservative or aggressive the risk ma-
nagement culture is. Risk appetite should clearly
define the limits within which the management
plans its activities during the implementation of
the company’s business strategy and manage-
ment decisions.

Problem. Developing approaches to estab-
lishing risk appetite and making management
decisions is an important task. The effectiveness
of the implementation of the company’s strategy
and the choice of measures that can affect the
identified risks depends on it.

The aim of the article is to identify the
essence of the concept of "risk appetite", app-
roaches to its definition, the formation of a me-
thodical approach to the use of a combined crite-
rion for taking risk appetite into account when
making management decisions.

Methods. Method of empirical analysis, ma-
thematical toolkit of the theory of probability,
static game theory approach to the construction
of the payment matrix of the evaluation function
were used in the paper.

ABTOpU He OTpUMYyBanu NPAMOro iHaHCyBaHHA ANS LbOro AOCIMKEHHS.

Makarchuk 1., Fedulova 1.
https://doi.org/10.31617/1.2023(147)04
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Pesynomamu oocnioxcenna. Poszensanymo
cymuicmo nowssmms "pusuk-anemum” 5K 00cse
ma mun pusuKy, AKuil opeanizayis 20moea npuii-
HAMU 07151 OOCAZHEHHSL C8OIX CMPAME2iYHUX Yi-
neil i inmepecie 3ayikaenenux cmopin. Busaeneno
OCHOGHI NiOX00U 00 8CMAHOGIEHHS PUUK-aNe-
mumy 6 KOMNauii. 3anponoHo8aHO GUKOPUCHIO-

Results. The author has considered essence
of the concept "risk appetite” as the amount and
type of risk that the organization is ready to
accept in order to achieve its strategic goals and
stakeholders interests. The main approaches to
establishing risk appetite in the company have
been identified. It is proposed to use a combined

8ygamu KOMOIHO8aHUU Kpumepiil Ons1 npuii-
HAMMS pillleHb 8 YMOB8AX PUSUKY, AKULL PO32isi-
daecmuvcs sk Kombinayis kpumepito baiieca ma
MIHIMAILHO20 3HAYEHHsT Kpumepilo Oucnepcii,
30a1aHCY8aANHA AKUX 8I00Y8AEMbBCA 3d OONOMO-
2010 napamempa A, wo i 6UKOHYE POlb PUSUK-
anemumy. Memoouxy anpobosano Ha npuxiadi
nputinsimmsl piwenns 6 IT-npoexmi wgodo dompu-
MAHHS MEPMINIB 1i020 peanizayii.

Bucnoexu. Bpaxysanns pusux-anemumy nio
yac NpuiiHAMMmMs YNpaeiiHCoKUx piuieHb 0ono-
MOdICe npuuMamu eqpeKmueHi piuleHHsl, SIKi Cnpusi-
MUMymb OOCSCHEHHIO CIpame2iyHux yinell, i gop-
Mysamu Cmpameziro 3aiexHCHO 8i0 NPULHAMHO20
6 KOMNAHII piBHs pusuK-anemumy 00 ybo2o0 Uoy
disanbHOCHI.

criterion for decision-making under risk condi-
tions, which is the combination of the Bayes cri-
terion and the minimum value of the variance
criterion, which are balanced using the para-
meter A, which acts as a risk appetite. The metho-
dology was tested on the example of making
a decision in an IT project regarding compliance
with the terms of its implementation.
Conclusions. Taking risk appetite into account
when making managerial decisions will help to
make effective decisions that contribute to the
strategic goals achievement, and to form a stra-
tegy depending on the company’s acceptable
level of risk appetite for this type of activity.

Keywords: risk, risk appetite, risk level,
risk appetite level, risk factors, criterion, deci-
sion-making, justification of decisions.

Knwouoei cnosea: pU3MK, PU3UK-AIETHT,
PiBEHB PU3HKY, PIBEHb PHU3UK-ANIETHTY, GaKTOPH
PH3HKY, KpUTEpiil, IPUAHATTS PillIeHb, OOTPyH-
TYBaHHS DillIeHb.

JEL Classification: C13, D81, D83, 032, G 21

Beryn. [puitmatoun pinieHHss B yMOBaX pPHU3UKY, MEHEI)KMEHT Mae
YCBIJJOMITFOBATH MEX1 CBOIX MOBHOBA)XCHH 1 30HHM CBOEI BiIMOBIATHHOCTI.
[1e 3anmexuTh BiJ TOrO, sIK KEPIBHULTBO YSBIISIE€ POOOTY KOMIIaHIi HA PUHKY,
HACKUTbKM aMOITHUMHM € CTpaTeT1yH1 IT1 JIsTIbHOCTI, HACKUIBKH KOHCEpBa-
TUBHOIO 200 arpeCUBHOIO € KyJIbTypa YIpaBIiHHS pu3ukaMu. CXUIBHICTB 10
PU3HMKY Ma€ BiIoOpakaTH 3arajibHe PO3yMIHHS TOTO, SIK 3allIKaBJIEHI CTO-
pOHU BOAYarOTh 013HECOBY AISUTHHICTD 1 SKUMHU MalOTh OYTH pe3yabTaTH, 110
MOB’sI3aHl 3 I€I0 AISUTHHICTIO, a PU3MK-ANETUT KOMMaHii — 11 3arajbHy
3IaTHICTh NMPUIMATH 1 BUKOPUCTOBYBATH PU3UKHU Ha CBOIO KOpHCTh. Hacam-
nepex 1€ BU3HAYAETHCS PO3YMIHHSAM Ta OLIIHKOK PIBHS PU3HMKY BHILUM
KEpIBHUIITBOM, MAaKCUMAJIbHUMH MEXaMH PU3HKY, SIKHU BOHU TOTOB1 MPUIA-
HATU. PU3UK-anieTUT MOBUHEH YITKO BU3HAYHUTHU MEXIi, B IKMX KEPiBHUIITBO
IJIaHy€ CBOIO MISJIBHICTBH MiJI Yac peaiizaiii Oi3Hec-cTparerii KoMmaHii
1 IPUAHATTS YIPABIIHCHKUX PillieHb. PO3p0o0IeHHS 3as8BH PO PU3UK-ATIETUT
B MMAPTHEPCTBI 3 KEPIBHUKAMU KOMIaHI! MOXe JOTIOMOTTH 3PO3YMITH OUiKY-
BaHHS Ta YHUKHYTH HECIIO/IIBaHOK.

IIpo6Jiema. Po3po0ieHHs miIX0/11B O BCTAHOBJICHHS PU3UK-ANIETUTY
1 BpaXyBaHHsI OT0 M1/l Yac MPUUHSTTS YIPaBIIHCHKUX PIIICHb € BAKJIUBUM
YIPaBIIHCHKUM 3aBAaHHAM. BiJ mbOro 3a1eXuTh €PEeKTHUBHICTD peatizarii
CTparTerii MiANpUEMCTBA 1 BUOIp 3aXO/1B, SKI MOXKYTh BIUIMHYTH Ha 11€HTH-
(biKOBaHI PU3HKHU.
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MeTo10 cTaTTi € PO3TISAA CYyTHOCTI MOHATTA "pU3UK-aNeTUuT", aHasi3
MiXOIB 10 WOTO BU3HAYEHHS, 3aIIPOTIOHYBAHHS METOIMYHOTO MIIXOIY 10
BUKOPHUCTAaHHS KOMOIHOBAHOTO KPHUTEPIIO ISl BpaxXyBaHHS PU3HK-ANETUTY
1] 4ac TPUUHSTTS YIPABIIHCHKUX PIIIEHb.

Metoam. Ilig yac mocimigKeHHS BHUKOPUCTAHO METOJAU aHAIi3y Ta
CUHTE3Yy Ui y3arajibHEHHS JYMOK HAyKOBIIB IIOJI0 BU3HAYEHHS CyTHOCTI
"pusuk-aneTut". 3A1MCHEHO EMITIPUYHHI aHali3 HAyKOBHUX JKEpEN II0JI0
METO/IIB aHaJli3y 1 KUIbKICHOTO OLIHIOBAaHHS pU3MK-aneTuty. s Bpaxy-
BaHHS PU3HK-AMETUTY 1] Yac NPUIHATTS YNPABIIHCHKUX PIIIEHb BUKOPUC-
TaHO MOKA3HUKU TeOpii KMOBIPHOCTI: MaTeMaTUYHE CIIOJ[iBaHHS, AUCTIEPCis,
CepeHbOKBAIpAaTUYHE BIJIXWICHHS, KoeQilieHT Bapiarlii, KOMOiHOBaHUU
Kputepiil. s oOrpyHTYBaHHS HAMKpPAIIOTro PIIIEHHS 3aCTOCOBAHO TEOpe-
TUKO-ITPOBUN CTaTHUUYHUN TMIAX1JA, 3TITHO 3 SIKUM (OPMYIOTH IUIATINKHY
MaTpHIIO0 OLIHHOTO (PyHKIioHATYy. OmiHHUN (YHKIIOHAT — 1€ TOKa3HHK,
BIJITTOBIJTHO IO SIKOTO BiJI0OYBA€ThCSI OOIPYHTYBaHHS HAWKPAIIOro PIIICHHS 3
ypaxyBaHHSM BU3HAUYEHOTO PU3UK-ANeTuTy. B mocimxeHH1 oniHHUA QyHK-
[[IOHAJI PO3TJISTHYTO SIK pe3yJbTaT MOJAaTKOBHX HAAXO/KEHb 1 BUTpAT MpHU
peaizairii BiAMOBIIHOI CUTYaIlii 1 MPUUHSTTI BIAMOBIAHOTO pimeHHs. OIiH-
HUM (QYHKITIOHAN SIK HACIIJOK BiJ MPUHHATTS KOHKPETHOTO PIIICHHS 1 pea-
Ji3arii KOHKPETHOI €KOHOMIYHOI CHTYyallli BU3HAYEHO 3a JIOIIOMOTOI0 €KC-
MEPTHOTO OMHUTYBAHHS YYaCHUKIB /7T-TIPOEKTY.

AHaTI3 ocTaHHIX Jocaigxkenb i myOJaikamiii. {locmiaHuKH HAromo-
HIYIOTb, IO MiJ 4Yac MPUIHATTS YIPaBIIHCHKUX PIllIEeHb BAXJIMBO BU3HAYUTU
1 BCTAHOBUTH PU3HK-AINIETUT K YIIPABIIHCHKHIA TapaMeTp. 30kpema, B rpariti [1]
PO3IIISIHYTO MUTAaHHS BU3HAYEHHS CYTHOCTI 1 MiJIXO/IIB JIO OI[IHIOBAHHS PU3HK-
aretuty. BOauaeTbes, mo odimiitHa 3asiBa MPO CXWIBHICTh 0 PU3UKY I10-
BHHHA BCTAaHOBIIIOBATH 00'€KTUBHY IIKAITY, 32 IKOIO MOKHA BUMIPSITH PU3UK.
Jlns oXOIUIeHHsl BCiX PIBHIB YIpPaBJIiHHSA 3alpONOHOBAHO PHU3HK-ANETUT
MEePETBOPUTH Ha OLIBII CKJIQJHI Ta Kpaie chOopMyJIbOBaHI paMKH, SIKI MiC-
TATh HU3KY PI3HUX IIOB’S3aHUX MapaMmeTpiB. AJie B CTaTTI HE PO3IIISTHYTO
caMe MapaMeTpu, Kl MOXkHa OyJI0 O BUKOPHUCTOBYBATH JIJIi BCTAHOBJICHHS
PHUBHK-ANEeTUTY, 1 ClIocoOU BU3HAYECHHS X TPAHUYHUX MEX.

VY crarTi [2] pu3uK-aneTUT (CXWIBHICTh 10 PU3UKY) OaHKY PO3TJIs-
HYTO K CYKYNHHUH piBE€Hb PU3UKIB, SIKWM OaHK TOTOBHMM Ha ce0e MpUIHATH
JUIsl IOCSATHEHHS TIOCTaBJIEHUX CcTpareriynux uiieil. Ilpore HaykoBo-MeTo-
JTUYHI TIIXOIU 10 BCTAHOBJIEHHS U OIlIHIOBAHHSI PUBUK-ANETUTY IOTpe-
OYIOTh TTOIAJIBIIIOTO JOCIIIIKEHHS.

HaykoBismMu J0OCTIDKEHO MAXIT J0 OLIIHKA PU3UK-ANEeTUTY, BIAIMO-
B1JIHO /IO SIKOTO BU3HAYEHO KJIFOYOB1 MOKa3HUKHU YCHIXY KOMITaHii 1 11 KOXK-
HOTO 3 HUX BCTAHOBJIEHO PIBE€Hb PU3HKY, PU3UK-ANIETUT Ta TOJIEPAHTHICTD 10
pu3uky [3]. TyT po3msiHyTO He TUTbKHU (PiHAHCOBI MMOKAa3HUKH, ajle i TakKl, sK,
HaIPUKJIAJ, pemyTallisi KOMIIaHii, peryJIsITOpHI CTaHIapTH Ta 1H.

VY ctatTi [4] BUCBITJICEHO i1CHYIOYl METOJM BCTAHOBIICHHS PU3HK-aIie-
TUTY, aJ€ HE BPAaXOBaHO OOCTaBHHU TOCMOJAPCHKOI MISUIBHOCTI, B SIKUX
MOTPiOHO 0OHMpaTH TOM a0 1HIIMI METO/I.
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Takox pU3UK-aneTUT po3rISIIA0Th K HEBIJ €MHY YaCTUHY CTpaTerii
oprasizarii s focsaraeHHs et [S]. Ha myMKy aBTOpiB, KOHIIETIITIS CXUITb-
HOCTI JIO pU3UKY MPOHU3YE BCl BUAM Oi3HECY: Bij OJaroaiitHUX opraHizariii
1 ypsiIiB 10 MajuX MiJIPUEMCTB 1 MyOmiyHUX Koprnopailiil. Pusuk-anetur
3a0e3neuye OCHOBY JUIsl OI[IHKM Ta MOHITOPUHTY PIBHSI pU3HMKY OpraHi3ali.
Ane moTpeOyrOTh MOJAIBIIION0 PO3BUTKY METOAW 1 MOJAEMI MIPUMAHATTS PillICHb
B YMOBaX PU3UKY 13 BCTAHOBJICHHSAM, aHAJII30M 1 OL[IHKOIO PU3HK-ANETHUTY.

VY [6] aBTOpamMK HaroJIONIEHO Ha BpaxyBaHHI cnenudiku il ocodau-
BOCTEH yMpaBIiHCHKOI AISUIBHOCTI KOMITaHIl Ta ii cepeoBHUIa TPU BCTa-
HOBJICHHI PU3UK-AINETUTY, & TAKOXK PO3KPHUTO MIAXIJ 10 GOPMYBaHHS PU3UK-
amneTUuTy JUIsl ONepaliiHiX PU3HKIB y OaHKIBCHKiH cdepi.

VY npai [7] po3rasiHyTO NPpUHLMUII, (PAKTOPH 1 METOIU BCTAHOBJICHHS
pu3HuK-aneTuty y ¢iHa"coBii cdepi. Y [8] 3a3HaueHo, 1m0 (HiHAHCOBI Opra-
Hi3alli MaroTh 000B’SI3KOBO BPaXxOBYBaTH PU3UK-ANETUT Y BUTJISAI BUMOTHU
JI0 KalliTajy Ha OCHOBI PU3MKY, TakK SIK 116 MIHIMaJIbHI BUMOTH J0 KamiTairy
J1s1 0aHKIB, SIK1 BCTAaHOBJICH1 peryasaropamu. Ll BUMOru MaroTh rapaHTyBaTH
JOCTATHICTh KaIiTamy /Ui MOKPUTTS OTNepaliiftHuX 30UTKiB, 30epiratouu npu
poMy Oe3mneuny ¥ edeKTHBHY MisuTbHICTh. [IpoTe BaXIWMBO BHU3HAUUTHU
MO>KJIUBICTb BCTAHOBJICHHSI PHU3UK-ANlETUTY HE TUIBKU A (PiHAHCOBHX
oprasizaiiii abo ¢1HaHCOBUX PU3HKIB OpraHizarlii.

HayxoBui mocmikytoTh mUTaHHS (OpMyBaHHS CUCTEMH PHU3HK-
MEHEPKMEHTY JJisl 3a0e3neyeHHsl piHaHCOBOi Oe3rneku mianpueMmcTna [9].
Ane moTpeOyroTh MOJANBIIOTO PO3BUTKY AacHEeKTH BU3HAYEHHS PHU3HKIB
1 BCTAHOBJICHHS PU3UK-ANETUTY JJIs 1HIKX cdep AiIsUTbHOCTI MiANMPUEMCTBA.

[IpunizeHo TakoX yBary pu3MKam JJIsl MiANPHEMCTB 3 €IEKTPOHHOI
komepiiii [10]. ABTopamu 171eHTH()IKOBAHO BUTOH BiJl €IEKTPOHHOT KOMEP-
il 3 MO3WIT PI3HUX TPyH CTEHKXOJAEpIB, AKI MalOTh OYTH Y3TOJKEHI
B NIOKa3HUKAX PU3UK-ANETUTY IiAIPUEMCTBA.

VY [11] HaromnomieHo Ha HEOOX1THOCTI aKTUBHOI Y4YacTi 3alliKaBICHUX
CTOpIH IMiJl Yac BCTAHOBJICHHS PU3MK-ANETUTY, KU B MOJAIBIIOMY MOKE
OyTu IHTErpoBaHUi y Oi3HEC-TIpollec KOMITaHii. AJe NIl KOXKHO1 KoMIaHii
IpY [[OMY TIOCTAIOTh BXKJIMBI 3aBIAHHA K (pOopMarizyBaTH PU3HUK-ANIETHT 1
SKUM YMHOM HOro moTpiOHO BpaxyBaTH MiJ Yac NPUUHSTTS YNPaBIIHCHKUX
piieHb 1 popMyBaHHS CTpaTeTii pO3BUTKY.

[IpoTe HayKOBISIMH HEIOCTAaTHBHO PO3TJSHYTO HMHUTAHHSA OOIPYHTY-
BaHHS METO/IIB, MOJIEJIeN Ta IHCTPYMEHTIB BCTAHOBJIEHHS U aHAIII3y PU3UK-
amneTUTy, BpaXyBaHHS WOTO AJ NPUIHATTS YIPaBIIHChKUX PIllICHb.

PesyabTatun pociaiizkeHHs. Pu3MK-aneTuT po3risiaioTh SK 00CsT
PU3MKY, KWW OpraHizailis TOTOBa MPHUHITH ISl TOCATHEHHS IHTEPECIB
3aIikaBiaeHuX CcTopiH [12]. SIkmio 3arikaBieHUX CTOpIH JEKUIbKa, TO IS
YHUKHEHHSI HETIOPO3yMIiHb ITi/1 4ac TOCIOAapChKO1 AISIIBHOCTI iM HEOOX1THO
JIOMOBUTHCH MPO CBif PU3UK-ANETHUT 1 Y3TOJIUTH HOTO, a TAKOXK JOBECTH HOTO
JI0 MEHEJKMEHTY, 1100 KOXKEH Ha CBOEMY POOOUYOMY MICIIl YCBIJIOMIIIOBaB
MeX1, 3a SIKI He MO>KHA BUXO/IUTH.
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Pusuk-aneTut, He3aJexHO BiAg TOro, chopMmynboOBaHUI BiH 4Yd Hi,
€ OCHOBHHUM 1HIUKAaTOPOM TOTO, SIK KOMIIaHis JIl€ Ta pearye Ha ynpaBIiHHA.
Lle mae ycBIZOMITIOBATH 1 BpaxOBYBaTH KEPIBHUIITBO Pa3oM 3 yciMa IMpailiB-
HuKamu komnasii. [ToTpiOHO BM3HAYATH TE€, HACKUIBKHU MPABUIIbHI PU3HKU
Oepe Ha ceOe MEHEKMEHT 1 UM He MEePEBHUIILY€E iX PiIBE€Hb BCTAHOBJICHUH JIOITyC-
TAMUH. [HOII MOKE BUSABUTHCS, 10 KEPIBHULITBO Oepe Ha ceOe HEA0CTaTHhO
PU3HKY, 1 1Ie TAKOX MOKe OyTH MPUUMHOIO HEB/Iay. PU3HK-aneTuT He 3aBxIu
MO>KHA OIIIHUTH KUJIbKICHO, 1HO/I1 HOTO0 B3araii (OpMyTIOIOTh Y BUTJISL MIEB-
HuX npedepeHiliii abo 3a60poH.

Pusuk-aneTuT TakoX pO3MISIAAIOTH K OOCST Ta THUI PU3HKY, SKHIMA
oprasizailis TOTOBa NPUUHATH JJis JIOCSTHEHHsI CBOIX Oi3Hec-1inen [12].
UiTke BCTAaHOBIICHHS pU3UK-ANIETUTY Ma€ 0€3MOCePEIHbO CIIBBITHOCUTHUCS 3
JOCSATHEHHSIM CTpaTeriyHuX IIiiei opranizamii. Ile gacTe 3mMory MeHemxk-
MEHTY PO3yMITH 1 JOTPUMYBATUCh MEX CBOIX MIOBHOBAXXEHb MPH Opi€HTAIII]
Ha OakaHWil pe3ynbTaT. Y I[bOMY pa3i MOKHA MPUTATHYTH JI0 BiIMOBIAAIb-
HOCTI1 MIPAIiBHUKIB, PIIIEHHS SKUX BUXOJSATh 32 MEXI1 PU3HK-ANETUTY Opra-
Hizamii. CXWIBbHICTh 10 PU3UKY TaKMM YMHOM O€3MOCEepe/IHhO BIUIMBAE HA
BUOIp 1 OOTPYHTYBAHHS CTpATET1i pO3BUTKY.

[HO1 1Ie TOHATTSA TPaKPYIOTh SIK MAKCHUMAJIbHO JIOMyCTUMHI PIBEHb
BTpAT, SIK1 OpraHi3allis Mo)Ke co01 JO3BOJUTH IS JOCATHEHHS CTPaTeT1YHUX
nineit. CrpoineHo, 1e CyMapHuil po3Mip He3aIlUIaHOBAaHUX 30UTKIB 3a OJIUH
piK, SKi MO’Ke TIOHECTH KOMITaHisl IPU HACTaHHI PU3MKIB, 1 SIK1 Y CYKYyITHOCTI
CYTTEBO HE BIUIMBAIOTH HA AISJIbHICTH KOMITAHI1. TakuM YMHOM, pU3UK-allETUT
oprasi3zaiiii TICHO MOB'sI3aHUM 3 PO3POOJIEHHAM CTpAaTerii 1 31 CTpaTeriYyHUMU
nisiMu. CTpateriuni 1, 31 CBOro 00Ky, (OpMYyIOTh BXKE 3 BpaxXyBaHHSIM
pU3HUK-aNeTUTY, OCKIJIBKH PI3HI BapiaHTH CTpaTerid mnepeadadaroTh pi3Hi
pIBHI TOTOBHOCTI Oprasizaiiii 10 pu3uky. Koncepsamusna cmpamezis mMae
HalMEHIINKN PU3UK-aeTUT 1 epeadavae 3a0e3nedeHHs onepaliiHux mnepe-
Bar AisUTbHOCT1, KOHKYPEHTHHUX TIepeBar MpoIyKTy, COIaIbHOI BiIMOB11alb-
HOCT1 O13Hecy, 30epexeHHs penytaiii. [lomipna abo 3miwana cmpamezis
Opi€EHTOBaHa Ha 30UIBIICHHS YaCTKH PUHKY, 3a0€3MEeUeHHs OmepaliiiHux
nepeBar, 3pOCTaHHs COIlaJbHOI BIMOBINAIBHOCTI. Aepecusna cmpamezis
CIIpSIMOBaHA Ha 3aXOIUICHHsS YacTKH PHUHKY, MaciiTaOyBaHHS Oi3Hecy,
3pOCTaHHsI 1HBECTHUIIMHOI aKTUBHOCTI, 3IUBaHHS ¥ MOrIMHaHHA. UM O11b-
TN PU3UK, SIKUM KOMIIaHIS MOXKe Ha ce0e B3SATHU y CBOIW JiSTILHOCTI, TUM
OutbIIO0 Oyne i BUHaropojaa. SIkuM mae OyTH 11€ CIiBBIIHOIICHHS PU3HKY
1 BUHaropo/ii, BU3HaYa€ pU3HK-aneTuT. BiAmoBigHO, yIIpaBIiHHS pU3UKaAMU
Jla€ 3MOT'Yy KEpIBHHUIITBY OOpaTH CTpaTeriio, sika BPIBHOBAXYE BEIIMYHHY
CIIO/IBaHOI BapTOCTI a00 T0XO0Ty KOMIIaHIii 3 ii pU3HK-arleTUTOM.

Kpim TOro, pu3uk-aneTuT TakoX BUBYAIOTH SIK MIpy PU3UKY, Ha SIKY
roTOBa WTH OpraHizarlis Ijis TOCATHEHHS CBOiX cTpareriyHux e [13]. Lo
Mipy ab0 piBeHb PU3MKY BU3HAYAIOThH 3aJIEKHO BiJ] PIBHA TOTOBHOCTI KOMITaHii
MPAIOBATH 3 TICBHUMHU PU3UKAMU. BUKOPUCTaHHS PU3HK-ANICTHTY B JTisUTb-
HOCTI KOMITaHI1 Ma€e MIMPOKUH Jlana3oH, 30Kpema, Iie TUIaHyBaHHs 1 0o Ke-
TyBaHHS, TPUUHATTS pIilIeHb, BU3HAYCHHS IMOPOTOBOTO 3HAYCHHS PIiBHS
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JIOCTATHOCT1 €KOHOMIYHOTO KaIliTajay Ha MOKPUTTS BarOMUX pU3UKIB, BU3HA-
YEeHHsI JIIMITIB JJI MEBHUX YIPABIIHCHKUX OMeEparliil 1 onepamiinHoi aisiib-
HocTi. ToOTO pusMk-aneTuT O6epe Ge3nocepe/iHi0 y4yacTh B OOIPYHTYBaHHI
IBTEPHATUBHUX PILLIEHb 3 METOIO JIOCSTHEHHS CTPATET1uHUX IIJIEH PO3BUTKY.

Komnanis mae moOyxyBaTu migXxo 1y 10 BU3HAYEHHS 1 BCTAHOBJICHHS
PU3MK-ANEeTUTy Ha OCHOBI 3pO3yMUIMX 1 BUMIPIOBAaHUX IHCTPYMEHTIB, SIK1
3roIOM MO>KHA BBECTH /10 CTaHAAPTIB yNPaBIIHHA. YTPaBIIHHS pU3HUKAMU
Mae 0a3zyBartucs Ha (pakTax 1 JaHUX, IKI BAKOPUCTOBYIOTH ITiJT YaC MPUNUHATTI
pimieHb. [loTeHUiiHUN BIUIMB OyJb-SIKUX PU3HMKIB HA JOCATHEHHS IUIEH
NOTPIOHO BHUMIPIOBATH 33 TOKa3HUKaMHU €()EeKTUBHOCTI, SIKi BUKOPUCTOBYE
KOMIIaHisA. SIKI0 HEMOXKIIMBO BUMIPSITH BIUIUB IIEBHOTO PU3UKY HA TIEBHUU
MOKa3HUK €(PEKTUBHOCTI, SIKWM BUKOPUCTOBYIOTH JUIsl YIPABIIHHSI KOMIIA-
HI€10, TO 1IeW PU3HK HE BILUIMBAE HA PE3yJIbTATUBHICTH KOMIIaHii, a OTXKe, BiH
HE Ma€ 3HAYCHHS, TOOTO HE € PU3UKOM B3arai.

BcranoBneHHS pU3MK-alIETUTY MOTPEOYE TAKOXK J11€BUX IHCTPYMEHTIB
1 TexHiK BuMiproBaHHs [11]. 31e01Ib1IOTO PU3UK-ANIETUT BCTAHOBIIOIOTH K
BIJICOTOK MIHIMAJBbHOI'O 1 MAaKCUMAJILHOTO MOYKJIMBOTO BIAXHWJICHHS 0 BCIX
KaTeropiit pu3uky kommadii. [1icis 4oro pu3uk-aneTuT Ha KOPIIOPATUBHOMY
PiBHI JIETaNI3yIOTh JO KIIOYOBHUX MOKAa3HHUKIB YCIIXYy Ta X OOMEXEHb s
013Hec-miApO3/a1IiB, BiAAUIIB 1 MpoaykTiB [3]. Taka koHuemilisi BCTaHOB-
JICHHS] PU3HK-ANIETUTY € LUIKOM MPUMHITHOIO, ajlie HEJOIILHO 00MexKyBa-
THUCh TUIBKM 3HAYCHHSIMHU MOXJIMBUX BIAXWICHb BIJl IIUUILOBUX MapameTpiB
yCHIXy KaMIIaHii.

Pozrnsiparoun pusnk-aneTuT, nepeadadaeTbcsi BA3HAYEHHS PEHTHHT B
BCIX 1IeHTU(IKOBAHUX PU3UKIB Y KOMIIaHIi, 0 SKMX MalOTh 3aCTOCOBYBa-
TUCH 3aX0/IU BIUIUBY Ha PU3UKH [S5]. PU3UKM pEUTHUHIYIOTh 32 IPIOPUTETHOIO
KUIBKICTIO PU3HKIB, SIKa BU3HAYAETHCS 3a: HMOBIPHICTIO peai3allii pU3uKiB,
iX 3HAYYNIICTIO JJIsl TOCSATHEHHS I11JIeH, MOKITUBICTIO BILUTUBATH HA PU3UKH,
4acoM Ha yIpaBJIiHHA ¥ 1HIIMMHU MapaMeTpaMu. AJle TaKui Miaxij nepea-
0ayae cy0’€KTHUBHY OIIIHKY PEUTHHTIB, SKi € MPUMHATHUMHU a00 HETPHii-
HATHUMHU JJIS OpTraHi3aiii.

TakoX BUKOPHUCTOBYIOTh BCTAHOBJICHHSI TOPOTOBUX 3HAYEHBb IS
(Gh1HaHCOBUX PU3HKIB, KOJH MOPYIICHHS JIMITY BUMarae Mahxe HeraitHoro
3HIDKEeHHS pu3uKy [7]. KiabKicCHUMM TTOKa3HUKaMHU PU3UK-AIETUTY MOXYTh
OyTU LIHOBI MOKA3HUKHU JISJILHOCTI KOMMAHIi, HAMPUKIAA, A0Xid, TpUOy-
TOK, TUIATOCIIPOMO>KHICTh, BAPTICTh KamiTali3alii KoMIaHii, TOKPUTTS Karti-
Tany. B ynpaBniHHI Tpo€eKTaMy HaUOLIbII BAXIMBUMHU LILTbOBUMH ITapaMeT-
pamu, 10 SKUX MOXe OyTH BCTAaHOBJICHUW PU3UK-ANETHUT, € Yac, OIOKET
13MicT ((PyHKILIOHATBHI XapaKTEPUCTUKU MPOEKTY). KoKHY 3 LIMX CKIa10-
BUX CIIiJ] pO3IJIA/IaTH HE BIJIOKPEMIJICHOIO, a B KOMIUIEKCI, TaK SIK BOHU
IIUIBHO MOB’A3aH1 MI)K COOOI0.

[Tz yac TpUIHATTS PIICHHS IJIs KOXKHOTO TTOKA3HUKA PU3UKY MOXKE
OyTH BHU3HAUEHHUU J1ama3oH Pe3yJbTaTiB Y BUIJISAL CTATUCTUYHOTO PO3IO-
niuty. [puitHsaTu Halikpaile pillleHHs 3 ypaXyBaHHSAM PU3UK-AIeTUTY MOXKITUBO
3a JIONIOMOTOI0 KOMOIHO8AH020 Kpumepito, AKUW PO3TIAIal0Th sIK KOMOiHa-

ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1 47



OIANTPHEMHHIITBO

1ito kputepito balieca Ta MiHIMaIbHOTO 3HaUEHHS KpUTEpito aucnepcii. Kpu-
Tepit baiieca mpu 11boMy BU3HaYae OaxaHHS 0COOH, KA MIPUHMAE PillIeHHS,
70 BUOOPY PIIIEHHS, 110 BIJIMOB1/Ia€ HAWKPAIIOMY CIOJIIBAHOMY 3HAYCHHIO
pesynbrary. Kputepiii qucnepcii BU3Hauae mparHeHHs ocoOu, sika mpuiiMae
pIIIEHHs, 10 MiHIMI3allil BEJIMUUHA MOXJIMBUX BIAXHUJICHb BiJI O4IKyBaHOTO
pe3yibTary. 30aaHCyBaHHS IIUX JBOX KPUTEPIiB B1AOYBAETHCS 3a IOMIOMO-
rOI0 Mapamerpa A.
KomGinoBanuit kputepii mpu IbOMY Ma€ TaKHi BUTIIS;

K(A;S;) = A —DM?(F(A;S;)) — 26%(F(45S))) (1)
ne A — pusuk-anetut; M(F (Ai;Sj)) — MaTeMaTU4yHe CMOJiBaHHS pPE3yJbTaTy;

o?(F (Ai ;S j) — qucnepcis pesyibTary; F (Al-; S]-) — pe3ynbTaT (HaciiIoK) Big pea-
nizanii 4;-Toro pimeHHs 1 Sj-Toro cTaHy CHTyarlil.

Kpurepiit baiieca — maTemaTH4He CNOIBaHHS BU3HAYarOTh 3a (op-
MYJIOIO:

M (F(4:5))) = S piF(AsS)). 2
1ie pj — AMOBIPHICTB peai3allii j-Toi CuTyartii.

Jucnepcist BU3HAYaeThCs 32 GOPMYIIOLO:

o2(F(A;5;) = Xip; (M (F(455)) — F(455)) . 3)
Haiikpaie pimeHHst oOuparoTh 3a yMOBHU:
K(A;S;) = max;K(A;S;) - 4)

3HaueHHs KoeilieHTa A BCTAaHOBIIOIOTH 3 OTJISIAY HA T€, AIKOMY came
KpuTepito (MakcumyMmy baweca uum MiHIMyMy Aucrepcii) moTpiOHO HaaaTu
nepeBary. KoedimieHT A Bu3Ha4aeThcss B Mexkax Bim 0 mo 1. Skmo A=0,
kputepii K- (Al-; S j) 30iraeTbest 13 KpuTepieM baiieca, 1 pitieHHST 0OUpaeThCs
JuIIie 3 TOTJIAMY MaKCcHMi3allli MaTeMaTHYHOTO CIOJIBaHHS PE3yJbTaTy.
Axmo A =1, kputepiil 30iraeTbes 13 KpUTEpiEM MiHIMYyMY Aucriepcii, 1 pi-
IIEHHST 0OMPAETHCS JIUIIIE 3 TOUYKH 30py MIHJIMBOCTI pe3yJIbTary.

3Ha4YeHHsI KPUTEPIIO A CIIiJ1 BU3HAYATH 3AJIEKHO BiJl TOTO, 4OMY 0Cc00a,
sKa MpUNMae pileHHs, BiAJae mepeBary: MakcuMmizallii CroaiBaHOTO 3Ha-
YEHHs pe3yJbTaTy ab0 MiHIMI3aIlll MOXJIMBUX BIIXUJIEHB BiJ HHOTO. Takum
YUHOM, YAM MEHIIMM € A, TUM OUIBIIUM € PU3UK-ANETUT JO0 PIllleHb, SKi
npuiiMaroTecs. e MoXHa po3risgaTH SIK CXUIBHICTH JI0 PU3UKY, TOOTO
PpU3HK-aMETHT.

[Ipu BUCOKHMX 3HAYEHHAX A 0c00a MparHe OibIIe rapaHTyBaTH coOi
HaWKpalle cepeiHe 3HaUYeHHS 32 YMOBH MIHIMaJIbHUX BIAXUJIEHB BiJl HHOTO,
TOOTO B OIIIHIII OlJIbIIIE MOKJIAAETHCA HA TOX11 HIXK Ha pu3uK. [Ipn HU3BKHUX
3HaYEHHSIX A 0c00a BUSBIISIE BACOKUN CTYIIHb HApaKEHHS HA PU3UK 1 TOTOBA
MPUHHATH Ha ce0e BU3HAYCHHUH PIBEHB BIIXUJICHD B1J] 02)KaHOTO pe3yJIbTaTy.
ToOTo mpu OLIHLI HAMKPAILIOTO PIIIEHHS OUIbLIE IparHe BpaxyBaTH pU3HK,
HIXK CIIOIBAHUMI TOXII.
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['pannyHi napameTpu A MOKHA OOYMCIIUTHU 32 (popMyIaMu:
2

T pjF(AsS))

Xipj(F(Aus)? °

_ Q} pjF(AiS)))?
Amax = max; W . (6)

Amin = min;

)

VY Mexax mux mapameTpiB MOTPIOHO BU3HAYUTH TOW PU3HMK-AIETHUT,
KU 0c00a, 110 pHUiiMae pillieHHs], BBAXKAE IS ce0e MPUIMHITHUM.

JIJisi TOCTAaHOBKM 3aBlaHHS OOTPYHTYBaHHS HAWKpaIoro pilIeHHS
3alPONIOHOBAHO BUKOPUCTOBYBATH MIAMINCHY MAMPUYIO OYIHHO20 (DYHKYIO-
Hany. OuiHHUN (PYHKITIOHAN — 1€ TTOKa3HHUK, HA OCHOBI SIKOTO OOMPAETHCS
HaWKpalie pileHHs, M0 PO3MISIIAEThCS SK PE3YJIbTAT JTOJAATKOBUX HAJIXO-
JOKEHBb 1 BUTpAT 3a MiJICYMKaMH peaiizallli BIAMOBIIHOT CUTyaIlli Ta Mpuii-
HATTS BiJMOBITHOTO PIIIICHHS.

Ha mnpuknani cepBicHOrO [7-TIPOEKTY 3alpOTNOHOBAHY METOJUKH
anpobosaro. ExcriepTaMy BUCTYITIIIN YYACHUKY MPOEKTY. Pe3ynbTaTu excrepr-
HOI OITIHKY OTPUMaHi B TIPOLIECT CIIBOECIIN 1 y3aralbHEHHS TyMKU YYaCHHKIB.

Ilapamemp uacy 6uKkoOHawHs NPOEKMY € BUNAJAKOBOIO BEIMYHUHOIO
3 TOYKU 30py MPUUHATTS PillleHb, TaK SK HE MOXe OyTu mependoadeHuit
13 100 % ¥mMoBipHicTiO. Ha HBOrO 1HOAI CKJIAJIHO BIUIMBATH, aje MiJ Yac
MPUAHATTS PIIEHHS MOTPIOHO MepeadavyaTH 1 BpaXOBYBAaTH MOXKIUBUM Mep-
e0ir moiii 3a3aaneriap. Excriepramu oriHeHa IMOBIPHICTh KOXHOI CUTYaIlil
IOA0 JOTPUMAHHSA TEPMiHY BHUKOHAHHS MPOEKTY BIANOBIIHO JO BCTAHOB-
JeHUX BUMOT. Tak, eKCIePTHUM HUISIXOM BU3HAYEHO, 10 Yac HAa BUKOHAHHS
NPOEKTY Oyzie CYyTTEBO MEepeBUIICHHH 3 iMOBipHicTIO 0.15; momipHO nepeBu-
mieHuit — 0.25; Heznauno nepesuiieHuit — 0.3; BukoHaHo B4yacHo — 0.2;
BUKOHaHO 3aB4acHO — 0.1.

JlaH1 1040 pearyBaHHs Ha 4ac peanii3allli MPOEKTY € KEPOBAHUMHU
napaMmeTpamu, Ie pillleHHs KepIBHUKA MPOEKTY, 5Kl SBISIOTH COOOI0 HOTO
CTpATETI€I0 MOBODKEHHS 13 UM PU3UKOM.

[TapameTp yacy BUKOHAHHS IPOEKTY Mependavae Taki CUTYyaIi:

S1 — yac Ha BUKOHAHHS IPOEKTY OyJIe CYyTTEBO MEPEBUIICHUIA.

S2 — yac Ha BUKOHAHHSA MPOEKTY Oy/1e MOMIPHO TEPEBUIIICHUN.

S3 — yac Ha BUKOHAHHS NPOEKTY OyJie HE3HAYHO NEPEBUILICHUN.

S4 — mpoexT Oyie BUKOHAHUI BUACHO.

Sj — j-Ta anpTepHATHBA CUTYaIllii; j — HOMEp CUTYyaIlil; # — KUIbKICTb
CUTYyaIliil.

OO6paHo Taki anbTEPHATUBHI PIIICHHS KEPIBHUIITBA 1100 pearyBaHHs
Ha I[UUTbOBUIA MTapaMeTp Yacy BUKOHAHHS MPOEKTY:

A1 — 301IBIIUTH KUIBKICTD MPALIBHUKIB MPOEKTY.

A2 — 3ay4UTH 10 TPOEKTY CIEIIATICTIB HA YMOBaX ayTCOPCUHTY.

A3 — He 301IbITyBaTH KUTHKICTh MPAIIBHUKIB MPOEKTY.

A; — i-Ta aTbTEpHATHBA PIIICHHS; | — HOMEp PIIICHHS; M — KIJIbKICTb
plLIEHb.
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Excrieptu BU3BHaUMIU aeopumm MO JOTPUMAHHS Yacy peaiizaiii
npoexty. B mabn. 1 mokazaHo OLIHKY pe3yJibTaTy HaIXOPKEHb 1 JOJaT-
KOBUX BHUTpAT BiJ peaii3amii KOKHOI cuTyamii Ui KOXHOTO i3 3amporio-
HOBAHUX PIllIEHb, Ky OTPUMAHO 3a pe3yJibTaTaMHU OIIHOK ekcreprtiB. Lle
HACJIJIKM Bij] peani3allii KOXXHOTO MPUHHATOTO PIllIeHHs 1 peaizailii KO>KHOT
nMoBipHOi cutyarii. [1ig yac BUGOpPY KOKHOTO 3 MOKIIUBUX pillieHb (A4 1-A43)
MOX€ cTaTuch Oyab-aka i3 curyauid S1-S4. Koxna cutyaiisi mae cBOIO
UMOBIpHICTh peanizamii (P) 1 cBii ovikyBaHUW (HiHAHCOBUU peE3yJbTAT
(Bim'emMHuUl a00 TOAATHU).

Tabnuys 1

Ouinnnii GyHKIioHAJ pe3y/bTaTiB (HACIIIKIB) KOMKHOI CUTYalil
TA NPUHHATOrO PillieHHS, THC. TPH

AnbTepHATHBHE Curyauisi, sika MOKE CTaTHCh
pilleHHS S1 S2 S3 54
Al —40 =70 -33 0
A2 =30 60 =50 10
A3 -10 -5 —40 25
P 0.15 0.25 0.4 0.2

ﬂ:)fcep €J/10. BU3HAUYCHO aBTOpaMHu Ha OCHOBI CKCIIEPTHOT'O OITMTYBaHHA.

Kareropuzanisi pusMk-aneTuTy 13 3a3HA4€HHSIM HOro ¢opmalizo-
BAaHOT'O OIHUCY PO3IVISIHYTO B mabn. 2 3 pIBHOMIPHUM PO3MOIUIOM PU3UK-
aneTUTy Ha 5 PIBHIB.

Tabauys 2
Karteropusanisi pu3snk-aneTuTy 3aj1e:KHO Bil mapamerpa A
3Ha4yeHHS A Dopmarizarist pu3UK-aeTHTy
Aepecusnuii mun pusuk-anemumy. Bucoknii piBeHb pU3HK-aIIETHTY, KOJIU KepiB-
Amin HUIITBO MPOEKTY Oa)kae OTPUMATH CIOJIBaHUI pe3ynbTar i mpuiiMae Ha cebe

MaKCHMAaJIbHHIT PU3MK BiIXMJICHHS BiJl 02)KaHOTO Pe3yJIbTaTy

Tomipro agpecugnuil mun pusux-anemumy. BUILE CepeHbOrO DPIBEHb PU3UK-
Amin + (Amax — Amin)/4 | aneTUTy, KO KEPIBHUITBO NPOEKTY Oakae OTPUMATH CIIOAIBAHUH Pe3yIIbTaT, IPHii-
MalouM Ha ce0e BHIIIE CepeIHbOr0 PiBEeHb BIIXUICHHSI BiJl HHOTO

Payionanvruii mun pusux-anemumy. CepeiHiil pU3HK-aleTHT, KoM KePIBHHUIITBO IPo-
€KTy Oa)kKae OTPUMATH CHOIBAHHI PE3YJIBTaT 32 YMOB CEpPeIHHOrO BIIXIICHHSI Bill HHOIO
Tlomipno koncepeamuenuii mun pusux-anemumy. TIOMIPHO HU3BKHIA PH3HUK-
Amin + 3(Amax — Amin)/4 | aleTUT, KOJIM KEPIBHULTBO IPOEKTY HAMATra€ThCS OTPHUMATH CHOAIBAHUI Pe3yJib-
TaT 3a YMOB HE3HAUHOTO BiIXWJICHHS BiJl HBOT'O

Koncepsamusnuii mun pusux-anemumy. HU3bKUH PU3UK-AIIETHT, KOJIH KepiB-
Amax HULTBO INPOEKTY HAMAraeThCsl rapaHTyBaTH CIOMIBaHUH pe3yjbTaT 3a YMOB
MiHiMi3aLii MOXIUBHUX BiAXWICHD BiJl HHOIO

Amin + 2(Amax — Amin)/4

Hocepeno: nodyaoBaHO aBTOPaMH.

Y mabn. 3 npoBeaeHO HEOOXiIHI pO3paxyHKH JJisi OOTPYHTYBaHHS
paIliOHAILHOTO PIIIEHHS BIIMOBITHO J0 MOCTABICHOTO 3aBAaHHA. J{J1s IbOTO
3a popmynamu (3) 1 (4) 06UUCTUMO AJIs1 KOKHOTO allbTEPHATUBHOTO PIILICHHS
MaTeMaTUYHE CHOJIBaHHS i aucnepcito. Takoxx 00YMCIUMO AJIsi KOKHOTO
pIIICHHSI KJIACUYH1 TTOKa3HUKH OIIHKH PU3UKY: CEPEAHbOKBAJAPATUYHE Bij-
XWJICHHI Ta KoedilieHT Bapiamii. CepeTHhOKBaIpaTHUHE BIIXUIICHHS BU3HA-
YyaeTbCsl K KBaJpaTHUM KopiHb 13 aucrnepcii. KoedimienT Bapiarii Bu3Ha-
Ya€eThCS K CIIBBITHOIICHHS CEPEAHbOKBAAPATUYHOTO BIIXUIICHHS 10 MaTe-
MATHUYHOTO CIIO/IIBaHHS Y B1JICOTKAX.
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Tabnuys 3

MartemaTu4He crioAiBaHHS, JUCIEPCisl, CepeIHLOKBAIPATHYHE BiIXUJICHHS
i koedimieHT Bapiamii 1151 KOKHOIO0 3 AJIbTEPHATUBHUX pPillleHb

. o (F(AsS;
Pimerris M (F(a;))) o*(F(A;; ) o (F(4S5)) V= W 100%
Al -36.7 553.7 23.5 —64.1
A2 -37.5 648.8 25.5 —67.9
A3 -13.75 597.2 24.4 -177.7

Jocepeno: po3paxoBaHO aBTOPaAMH.

OuinaMi QYyHKITIOHAT Ma€ TO3UTUBHUHN IHTPETIEHT OIIHIOBaHHS, TaK
SK € pe3yJbTaTOM HAJXO/KEHb 1 BHUTpAT, BIJMOBITHO, HOT0 HaWKpamiwii
pe3yJibTaT BIANOBIAA€ WOr0 MAaKCHMAJIbHOMY 3HAUY€HHIO. SIKIIO oOupatu
HalKpalle pileHHs 32 MaTeMaTHYHUM CIIOIIBaHHSM, TO HUM OyJie pillleHHS
A3, sike moka3ye MakCHUMallbHe 3HaYEHHS CIIOIBAHOTO PE3YIbTATy OLIHHOTO
¢dyukmionany. ko obuparu Halikpaie pillieHHs 3 TOYKH 30py PU3UKY, TO
HalkpamuMm Oyne pimeHHs A1, ske Mae HaliMEHINe 3HAYEHHS AUCHEpCii
1 CepeTHbOKBAIPATUYHOTO BIAXWICHHS. K10 0OUpaTH HallKpalie pilleHHs
3 TOYKH 30py JOXOJY 1 pU3UKY OJHOYACHO, TO HANKpALIUM pillieHHSIM Oyze
pimeHHss Al, sike mMae HaliMeHlle 3HayeHHs koedimieHTa Bapiauii. Koedi-
IIIEHT Bapiallii MOKa3ye, sika KITbKICTh PU3UKY MPUITAIA€ HA OJUHUITIO T0XO-
Iy y BIJICOTKaxX. AJjie IpU I[bOMY HE BPAXOBYEThCS PU3HMK-ANETHUT, SKUN
MalOTh KEPIBHUIITBO MPOEKTY 1 SIKUHM TaKOK MOKHA BpaxyBaTH MPH OOIPYH-
TyBaHH1 HalKpaIIoro pilieHHs..

JIJist IbOTO MPOBEIEMO PO3paxXyHKHU MIHIMAJIBLHOTO 1 MAKCUMaJIbHOTO
3HaYeHHS A 3a popmynamu (5) 1 (6) 32 yMOB HaIoro 3aBaaHHS.

(ST pF(AS)’

i = 0.240;
LY pj(F(ALS))? ’

Amin
0 PjF(AiZSj))Z

; = 0.709.
PETpj(F(A5S))?

Amax

BianosinHo 1o 3a3HaueHoi y maba. 2 dopmanizaiii pu3MK-arneTuTy
3aJIEKHO B1Jl A BU3HAUCHO HOTO 3HAUCHHSI, BIAMOBITHO /10 IKUX Y mab.. 4 3a
dbopmynoro (1) po3paxoBaHO KOMOIHOBAHUYN KPUTEPIiid ISl PI3HUX 3HAYCHB
PU3UK-aNICTHTY .

Tabnuys 4

3HaYeHHSA KOMOIHOBAHOI0 KPUTEPIil0 Uil Pi3HUX 3HAYEHDb PUHK-ATIETUTY

dopmastizallisi pUu3UK-aleTHTY 3aJIKHO BiJ A
Amin = 0.240 A =0.358 A =0.475 A =0.592 Amax =0.709
Pimenns . HOMIpHO
. HOMIpHO . . KOHCepBa-
arpecuBHHUI . parioHaIbHUIT KOHCEepBa— o
arpecUBHUH . THUBHHI
THBHHIt
Al 889.9 667.4 444.9 222.5 0
A2 912.1 671.6 431.0 190.5 —50.1
A3 0.0 -92.0 —184.1 —276.1 —368.1

loicepeno: po3paxoBaHO aBTOpaMH.
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BianosigHo no gopmynu (4) Halikpaimum Oyje pillieHHs, 110 B1AMO-
BiJla€ MaKCHMaJIbHOMY 3HAa4€HHI0O KOMOIHOBAaHOro kputepito. Pesynbratu
PO3paxyHKiB IMOKa3aly, 10 32 YMOB KOHCEPBATUBHOTO 1 MIOMIpHO KOHCEp-
BAaTUBHOTO PU3HK-aNEeTUTY HaWkpamuM Oyzae pimeHHs A1 (30iiblieHHs
YHUCEJIBHOCTI MpPAI[IBHUKIB MPOEKTY), a 32 YMOB pPAalllOHAJILHOTO, TOMIpHE
arpecUBHOTO i arpeCUBHOTO PU3UK-ANIETUTY — HAllKpaIum Oy/ie pimeHHs 42
(3aJly4eHHS 10 IPOEKTY CIELIANICTIB HA YMOBAaX ayTCOPCHUHTIY).

Takuii miaxia JacTh 3MOTY BpaxyBaTH PiBEHb PU3HK-ANIETUTY 1] Yac
NPUMHATTS yIPaBIIHCHKUX pilieHb. [Ipu 11boMy B KOXKHIN OKpeMiid cuTyariii
OPUIHSTTS pillieHb HOTO piBEHb MOXKe OyTH pi3HUM. Tak, AJisd NeBHUX Mapa-
METpIB OLIIHIOBAHHS MPOEKTY 0c00a, SIKa MpHMAae PIIIeHHs, MOXKE JIEMOHCTPY-
BaTH OLTIBIIT BUCOKHUI PU3UK-AMETHUT, a JIJIs HIIUX — BKpal HU3BKUM.

BukopucroByroun xoncepsamugHy CTpaTerito pu3nK-aleTUTy, 0cooa,
sKa IpUiiMae PilIeHHs, HAMaraeThCsl KOHTPOJIIOBATH BUTPATH 1 3a0€3MEUUTH
JUtst cebe TOCTaTHIN piBeHb 0e3MeKku 1 cTaOlIbHOCTI. ['0IOBHUM TpH IIbOMY
€ MiHIMI3allisl pU3UKIB 3 METOI0 MiHiMi3allil 30uTKiB. J[Jig 11boro, 3a3BUUai,
BUKOPHUCTOBYIOTH MEBHI OOMEKEHHS U JIMITH, SIKI € PEryJIsSTOpaMH rocIo-
JTapchKoi MisuibHOCTI. OOCST KOIMITIB HA KOHTPOJIb MOXKE OYTH BEJIMKUM, ajie
SKIIIO € PEryJISATOPHI 0OMEXKEHHS, TO MOTPIOHO Yac BiJ] Yyacy NepeBipATH HOTO
JOTPUMAaHHS 1 BIJICTIKOBYBATH 3MIHH, III0 MOXXYTh MIEPETBOPUTH ITIO MISUTb-
HICTB 13 HU3bKOPHU3UKOBOI 30HU Y 30HY MIJBUILIEHOTO PU3UKY, SIKUH € HeOaXKaH!M.

3a agpecugnoi cTpaterii pu3NK-aneTUTy, 0coda, sika npuiiMae pilieH-
Hs1, IparHe MPUIHATH Ha ceOe T1 PU3UKH, SIK1 OOILSIFOTh BUCOKY BUHATrOPO/Y.
[ls crtpareris moTpeOye TEBHOI THYYKOCTI, MO3asK BUCOKI PU3UKH, SK
MPaBWIO, CBIIYATh MPO MIHJIMBICTh 1 HenepeadauyBaHICTh, a IIe OTpedye
MOCTIMHOI amanTarii 70 BUHUKAIOUYUX 0OCTaBHUH.

Payionanvua ctparerisi pu3uK-aneTuTy, 3a3BUuaid, CTOCY€EThCS HOTO
cepennboro piHA. Lle moctiiine 30anancyBaHHs pu3UKy i BuHaropou. [lpu
IIbOMY MarOTh OyTH TOOYI0BaH1 i OIIHEH] 3aX0/1 BIUIMBY Ha PU3UKHU. {15
TaKOTO TUITYy CTPATEriuHOi MOBEAIHKH B OpraHi3allii CTBOPIOIOTH (popmarizo-
BaHI TOJIITMKW 1 CTaHAAPTHU YIMPABIIHHS PU3UKAMU, Kl HE TUIBKH OOMe-
KYIOTh MOBHOBAKCHHSI MEHE/PKMEHTY 1 BU3HAYAIOTh MPOTpamy HOTro Jisiib-
HOCTI, aJie 1 MOTHBYIOTH JI0 TIOIITYKY HOBHUX PAI[lOHAIbHUX B TIEBHOMY 3MICT1
pillieHs, sIKi 3a0€3MeUy0Th IPUIHHITHY BUHATOPOLLY.

[IpoMi>KHI T PUBUK-ATIETUTY — 1€ HOMIPHO KOHCEP8AMUBHULL 1 NO-
MipHO azpecusnuti. BoHU CBIUaTh PO MEBHY HEBU3HAUEHICTD IIO/I0 CTpaTerii
NPUMHATTSA pillIEHb B yMOBaxX pu3uKy. [IoMipHO KOHCEpPBATUBHUI THUIT 03HAYAE,
110 MpaBUJIa 1 )KOPCTKI periiaMeHTH MoTPeOyI0Th 3MiHH, a JIJIs ILOTO MOTPIOHO
MIEPEXOIUTH BiJI KOHTPOJIIOBAHHS BUTpAT JI0 NMPUHHATTS TICBHUX PHU3HKIB.
[TomipHO arpecuBHUI THIT 03HAYAE, 110 OPTaHI3allis B MPOIEC] CBOET NISUTBHOCTI
OLIbILIE OPIEHTYETHCSI HA 3pOCTaHHA MPUOYTKY, HIK HA 3HWKEHHS PU3UKY, ajle
cami BeJIMYMHU PU3UKY 1 BUHArOPOIU HE JTy’KEe BUCOKI.

BpaxyBaHHS pHU3WK-alleTUTy TIiJ] 4Yac NPUHHATTS YHPaBIIIHCHKUX
plllieHb JIOTIOMOKE MpUMaT €(heKTUBHI PIIICHHS, IKI MAIOTh CIPUSITH J0-
CSITHEHHIO CTPATETIYHUX IIeH 1 (opMyBaTHU CTPATETIIO 3aJIEKHO BiJl MPHii-
HSATHOTO B KOMIIaHIi piBHS PU3UK-AMIETUTY JI0 I[OTO BUAY JiSTIBHOCTI.
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BucHoBku. Pusuk-aneTuT nmoTpiOHO pPO3IISAATH SIK JTOMYCTHUMMM
00CsT pU3UKY 3 TOYKH 30pYy JOCSITHEHHS: 1HTEPECIB 3alliKaBICHUX CTOPIH;
CTpaTeTriYHMX LIJIeH TISTILHOCTI MIAMPUEMCTBA; MAKCHMATBHO JIOITyCTUMOTO
piBHS BTpAT Yy MpPOLEC] TOCSITHEHHS cTpaTeriyHux 1iieid. TooTo Ha BCix piB-
HSIX YNPABJIHHS MIANPUEMCTBOM (opMaizaliisi pU3UK-alleTUTy € HEBIA €M-
HOIO YaCTHHOIO PO3pOOJIEHHS CTPATeTii PO3BUTKY, 10 MOTPEOYE BiJl MEHEK-
MEHTY MOCTIHHO 3B)KyBaTH OLIIHHI KpUTEpii i mpuiMaTy HalKparlli pilieHHs.

[IpononyeTbest mia yac NPUNHATTS YHPABIIHCHKUX pIlIEHbh BUKOPHUC-
TOBYBAaTH KOMOIHOBAaHWUW KPUTEPIiH, IKUH € KOMOIHAII€EI0 MAaTEMaTHUYHOTO
CHOJIIBaHHS 1 AMCIEPCii OUIKYBAaHOTO pe3yibTaTy MIisuIbHOCTI. MOKIuBe
BIIXUJICHHS B1JI CIIO/IIBAHOTO PE3YJIbTATy 3I1MCHIOETHCS 3a IOTIOMOTO Tapa-
MeTpa A, KM CIiJ pO3MJISATH K PIBEHb PU3HMK-ANETUTY A0 PU3UKOBOI
HO/JI1i, CTOCOBHO SIKOi MPUMMA€ETHCS PIIIEHHS. 3allpOIIOHOBAHO KaTeropusa-
IO PU3UK-ANEeTUTy BIAMOBIAHO A0 mapaMerpa A. Takuil minxix HajgacTb
YOPABIIHLSM MPOCTHH 1 3p03yMUIMHM IHCTPYMEHT JUIsl MPUNHATTS PILICHb
3 ypaxyBaHHSAM PU3HUK-AIETUTY.

[Tonanpuie gocmimkeHHs Oye cipsiMOBaHE Ha PO3BUTOK 3aIIPONOHO-
BAaHOT'O THCTPYMEHTY NMPUHHATTS PIlIEHb JUISl IHIIUX PU3SUKOBUX IMapaMeTpiB
MIATPUEMCTBA 200 TTPOEKTY.

KoHdnikT iHTepeciB. ABTOpM 3asiBNAOTb, WO BOHW HE MalTb (PiHAHCOBUX 4M HediHaHCOBMX
KOH(NIKTIB iHTepeciB Wwono Uuiei nybnikauii; He MawTb BIAHOCWMH i3 OepXaBHUMK OpraHamu,
KoMepUiiHuMn abo HekoMepLiiHUMK opraHi3auismu, ski mornu 6 6yTu 3auikaBneHi y nogaHHi uiei
TOYKM 30py. 3 ornsgy Ha Te, WO aBTOPU NMpaLoloTb B YCTAHOBI, ika € BUOABLEM XypHany, Lo MoXe
3YMOBUTW MNOTEHLNHMI KOHNIKT abo Nigo3py B ynepeaKeHOCTi, OCTAaTOYHE pilleHHsi Npo nyGrikaLito
uiei cTaTTi (BKMOYHO 3 BUOOPOM peLieH3eHTIB Ta peAakTopiB) NpuiiManocst TMMU YreHamu pegKornerii,
SIKi He NOB'sI3aHi 3 L€t YCTaHOBOI0.
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IT-BIBHEC B YKPAIHI:
BUKIIMKN TA I[EPCIEKTUBA

Bcemyn. IT-2anysv, wo € cymmegor ckiado-

6010 8 YKPAIHCbKOMY eKCHOpmi, i 4ac 60EHHOL

azpecii pgh € €OuHUM eKcnopmepom, Wo He
8UMA2ae MpaHCHOPMYBaAHHS.

Ilpoénema. Ocobrusocmi eupobHUYmMea npo-
epamtoeo 3abesneyenns (I13) popmyroms eHym-
Piwnil puHoK (axieyis i 36 A3Ku i3 3aKOPOOHHU-
MU 3AMOBHUKAMU MA THBECMOPAMU, 00YMOBTIOMb
00820CMPOKOBI NePCheKMusU, momy € CeHC ix
susuamu 3 NPAKMUYHOIO Memoi0 pe2yit08aHHs.
i nugy 3 60Ky Oepoicasu 0ist 30epicanHs HAAG-
HUX eKCHOPMHUX MOJMCIUBOCHEL, 3a0e3NneyeHHs]
OHOO0HCEMHUX HAOXOONCEHb | CIMANI020 PO3GUMKY
eanysi, 3anobieanHs 8I0MOKy axisyis 3a medici
Yxpainu, cmeopenns npooyxmie inmenekmyano-
HOI 61acHocmi 8 YKkpaiui.

Mema. Oxkpecrumu npakmuyHi acnekmu exo-
HOMIYHUX BIOHOCUH, WO BUHUKAIOMb 8 Npoyeci
po3pobnenns 113 6 Vkpaini, nopiguioouu eHym-
PUUHI Tl eKCNOPMHI 3aMOGJIeHH s, popmamu -
83a€MO0ii BUKOHABYIB 1 3aMOBHUKIS, 2any3ell
cneyianizayii.

Memoou. Bukopucmano memoou cmpyk-
MYpPHO20, NOPIBHANLHO20 | CIMAMUCIUYHO20 aHa-
T3y, 30 00NOMO20K0 HpopmayiliHoeo, iHCmuny-
YIlIHO20 Ul AHATIMUYHO20 NIOX00i8 PO32ISAHYMO
3aKOHOOa8ul axmu, Oi3Hec-npoyecu [ eKOHO-
MIYHI A8UWA.

Pesynomamu docnioxycennn. B YVipaini cym-
meeo 3pocmae eany3v pospobaentus I13, nepe-
sadicHo y popmami aymcopcunzy. Kpim nonumy
Ha [HIHCEHEPIs, 3p0CMAE NONUM HA (PAxXieyie Maxux
CNOPIOHEeHUX HelHIICeHepHUX NPpopecill, K MeHe-
doicepu npooyKmis, wo 6idiepaioms 6ANCIUBY
POIb Y HOBHOMY YUK PO3POOKU.

Bucnoexu. Ha yxpaincekuii excnopm npu-
naoae auue 1 % ceimosoeo punky I13, i nasimo
3a605KU AYMCOPCUHSY MOACIUBE NOOATbULE 3DO-
cmannsa. Biowocunu "pobomodaseyv — Hatimanuil
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IT BUSINESS IN UKRAINE:
CHALLENGES AND PROSPECTS

Introduction. IT-industry is a key part of
Ukrainian export and during the russian military
aggression it is the only exporter requiring no
transportation.

Problem. Software development specifics
form the internal HR market and relationships
with foreign customers and investors and define
long term perspectives, thus studying them
makes sense for the practical purpose of regu-
lation and influence by the government for
support of the existing export capabilities, secu-
ring budget revenues and continuous growth of
the IT industry, brain drain prevention and
creation of intellectual property in Ukraine.

The aim of this work is to outline practical
aspects of economic relationships in the process
of software development in Ukraine comparing
internal and export demand, formats of
cooperation between customers and service
providers, industry specialisation, and to define
tasks for further research.

Methods of structural, comparative and
statistical analysis together with informational,
institutional and analytical approaches were
used for the review of legislative acts, business
processes and economic phenomena.

Results. The IT sector is steadily growing in
Ukraine, mostly though outsourcing. Besides the
stable demand for engineers there is a growing
need for related non-engineering specialists
such as product managers who play
an important role in the full software develop-
ment cycle.

Conclusions. Ukrainian export takes
only 1% of the world software market and
through outsourcing only further growth is
likely. Employer — employee relationships need

ABTOp He OTpMMYyBaB MPSAMOro iHaHCYBaHHSA ANS LbOro AOCHIIKEHHS.
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npayisHux" eumazaiomv onmumizayii 3axomo- improvements otherwise companies would
oascmea, iHakute KOMNAwii npoodosacysamumyms — continue the practice of agreements with actual
ogopmmosamu y2oou 3 gaxmuuno natmanumu  employees as with contractors (PE). The number
npayieruxamu sik 3 niopaonuxamu (POHamu). Kive-  and competitiveness  of  non-engineering
KICMb [ KOHKYPEHMOCHPOMOJICHICIG CNOPIOHEHUX specialists in Ukraine does not allow yet for
HelHolceHepHuX cheyianicmie 8 Yxpaini noxu wo shifting towards creation of own products

He oac zmo2u syicmumu akyenm Hd KOPUCMb — thoyoh there are examples of unprecedented
PO3SPOGIEHHS 61ACHUX NPOOYKMIE, XOUA € NPU= o o o o

K1aou besnpeyeoeHmuux iHHo8ayiil.
Keywords: software, export, computer pro-

gramming, intellectual property, innovations,
outsourcing.

Kniouoesi cnoea: nporpaMHe 3a0e3MeUeHHs,
eKCIIOpPT, KOMIT I0TepHE IPOrpaMyBaHHsI, IHTEJIeK-
TyaJIbHa BIIaCHICTb, iIHHOBAIIii, Ay TCOPCHHT.

JEL Classification: C88, L.86, M13

Beryn. [IporpaMue 3a0e3nedeHHs MOYMHAIOCS 3 HECTPYKTYPOBAHOTO
("cTuxiiftHoro") mporpaMmyBaHHs Ha MOYATKy PO3BUTKY OOYHMCIIIOBAIBHOI TEX-
HIKH 1 3 TUIMHOM Yacy MPOMIIUIO €BOJIOIIIIO, B X011 SKOT BUKPUCTAJI3yBaIUCh
neBH1 (pyHKIIOHATBHI KJIacH, BKIIIOYAIOYH OTEpaIliiiHi CUCTEMHU, KOPHUCTY-
BallbKi OOOJIOHKH 1 MPUKIAAHI mporpamu (st OyIb-KuUX 3aBAaHb, BIJ
M1BUIIEHHS MPOIYKTUBHOCTI 10 po3Bar). 3 iHmoro 0oky, [13 Bigpi3HIEThCS
3a MPU3HAYCHHSAM JJIs PI3HUX THITB MPUCTPOIB — BiJ CEPBEPIB JO CMapT-
¢oHiB, 1 HaBITH I[e MEHIINX "TaJPKETIB" HA KIITANT PO3YMHHUX T'OJIMHHUKIB.
Takuii piBeHb CKJIAJJHOCTI Ta PI3HOMAHITTS BUMAarae BY3bKOi crelianizalii
¢axiBIIiB, a MIBUIKICTh PO3BUTKY KOMIT IOTEPHUX CHCTEM, ITOSIBA HOBUX MOB
MPOrpaMyBaHHS B CEPEIHbOMY KOXHHX 3 POKH OOYMOBWIIO TJIOOQIBHY
npoOneMy npodeciitHOT OCBITH: 1HKOIHM TEXHOJIOTIT 3’ ABJISIFOTHCS, T00IratoTh
MKy CBOTO PO3BUTKY 1 3aHEMaAar0Th IBUIIIE, HI’K OCBITHI 3aKJIal MOXYTh
pPO3pOOUTH BIAMOBIHI MPOTrpamMu 1 3aJydyuTH AOCBiIYEHUX (axiBIliB 0
BUKJIagaHHsA. KpiM TOro, CHocTepira€ThCsi HaIlOHAIbHA CIHeIliami3altis,
HampHKiaa, yci 0e3 BHHATKY KOMIT'IOTEpHI ONepaliiiHl CUCTEMHU MaloTh
"mpornucky" B CIHIA, Toi K JOKadbHI Ta OHJANH-ITPH, 110 Mepen0avyaroTh
CTaBKM Ha peajbHi Ipollli, po3pooIsioThes nepeBaxkHo y Benukiit bputanii 1
Cxignit €Bpomni. ComianbHi Mepexi Takoxk € rinodansHuMu (Facebook,
LinkedIn, Twitter), abo HamioHansHuMH (pociiickki BK 1 OnHOKIacHUKR).
TpancuanionanbHi kopropartii (Google, Microsoft, Amazon) po3MHUBarOTh
KOPJIOHU JIO TaKoi MipH, KOJU BU3HAUEHHS HAJCKHOCTI KOPHCTYBadiB Ta
iXHIX JaHUX JI0 FOPUCIUKIII MEBHOI KpaiHU CTAaHOBUTH CYTTEBY MpodIiemMy,
HATNPUKIIaJ, KOPUCTYBay, 10 Hapasi 3HaxoauTbes B [lombiii, Ha aiidoHi 3
0coOHMCTUM OOTIKOBHM 3alFCOM, CTBOPEHUM B YKpaiHi 1 "mpuB’si3aHum" 10
IUTATIKHOT KapTKU YKPaiHChKOro OaHKy, omiauye uepe3 Paypal (komnaHis,
3apeectpoBana B CIIIA) mpokxuBaHHS B IPUBATHIN KBapTUp1 B bepnuHi, 110
3M1a€ThCs uepes cepBic AirBnB (Takox 3apeectpoBanuii y CILIA).

B Vkpaini npucyTHi neHTpu po3po0eHHs 6araThoX iHO3EMHUX KOM-
nanii (Microsoft, Google, Samsung, EPAM, Ciklum, Evoplay, Playtech,
Playtika ta in.). llle Guible kKoMIaHii 3aJTy4atoTh 10 CHIBIpPALll YKPaiHChKUX
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(axiBIIiB 32 IMIOPT-EKCIOPTHUMHU KOHTpaKTaMu 0€3 BIAKPUTTS MPEICTABHULITB
Ha TepuTopii Ykpaiau. ICHYIOTh TaKoX TEXHOJIOTIYHI MAMPUEMCTBA, 3apee-
CTpoBaHi B YKpaiHi, OeHediliapaMu SKUX € TPOMAJIIHA YKpaiHu, SIKi cIie-
iaTi3YI0ThCS K Ha PO3pOOJICHHI BIACHUX MPOMYKTIB, TaK 1 Ha E€KCIOPTI
nociyr. IIpore cnocrepiraeTbcsi 0JJHa TEHJEHLISA: HaBITh, KOJU 1/1€s MPO-
IyKTy abo cepBicy HapOJXKYeEThCS B YKpaiHi 1 3aCHOBHUKAMH CTapTairy
BUCTYNAIOTh TPOMAJITHA Y KpaiHu, Ha IEBHOMY €Tarlll (3a3BUuaii mepe 3a1y-
YEHHSIM BIJTHOCHO BEJIMKOI'O payHIy 1HBECTHI[i) BIAOYyBa€eThCs peecTparis
KOMITaHii y 0171 MPpUBAOIMBUX a00 OUTBIT TPATUIIHHUX FOPUCIUKITIAX, K-
ot CIIIA. Tak, BcecBITHBO BIIOMHUI CepBiC IepeBipku mpaBorucy Grammarly
3aCHOBaHMM yKpaiHIIAMH, ajie KomnaHis 3apeectpoBana B CLLIA.
IIpo6aema BumnBac i3 3a3HaueHoi cnenudiku. TeraeH s 10 mirpa-
1111 TEXHOJIOTTYHUX KOMIMaHIH, 1m0 BUHUKIN B YKpaiHi, 70 CIIA un iHmmx
TpaaAULIMHUX JUJISl IHBECTOPIB KpaiH, CTBOPIOE MPHUHIIMIIOBI JOBTOCTPOKOBI
PHU3UKU BTPAYECHOTO UM HE OTPUMAHOTO 1, BIJIMOBIAHO, HE OMOAATKOBAHOTO,
npulyTKy Ha TepuTopii Ykpaini. [leBHOIO Miporo Taki kommaHii 30epiratoTb
TICHI €KOHOMIYHI 3B’SI3KM 3 YKpaiHOO — ab0 yTpUMYIOYM Ha TEpUTOPIi
VYkpainu novipHi kommnanii, a0o 3amy4arouu okpeMux (axiBIliB 1 CIUIavyOUn
iMm 3aprutatu. [IpoTre Taki 1ovipHI KOMIaHII 3a3BU4ail He MarOTh NPUOYTKY,
BUTpayaroud Ha 3apruiaTHUM (OHI 1 OpeHay Bce, L0 OTPUMYIOTh BiJ
3aMOBHHKA, TOOTO MOJATKIB Ha MPUOYTOK HE CIIauy0Th. UH BCl 3aCHOBHUKHU
TEXHOJIOTIYHUX KOMIMAaHI HaMararThCsl BUBE3TU O13HEC 3a Mexi YKpaiHu?
Hi, nepeBaxHo 11€ Ti, y KOTo onepatii abo rinodaibHi, 800 MOBHICTIO BIACYTHI
Ha TepuTOpii YKpainu. SKIo koMmnaHis HaJae CepBic KiHIIEBUM CIIOKUBaYaM
B YKpaiHi (mpruoMy 1€ CEepBIC B )KOPCTKO PETyJIbOBaHii cepl, HAMPUKIIA/L,
OaHKIBCHKIN) TOJII KOMIIaHis Mae OyTH 3apeecTpoBaHa B YKpaiHi. SIK mpuKkiiai,
Ma€eMO iHHOBallliiHe OaHKIBChbKe pillieHHs y BUIIAA1 MoHoOaHKy. Taki KoM-
naHii He mpocTo 6a3yrThCs B YKpaiHi, 0a0Ud IO HAIIOHAIBHOI cKapO-
HUI[l 1HTEJIEKTyaJIbHOI BJACHOCTI Ta CIUIAUyIOUYW MOJATKH, a IIe ¥ MaroTh
MEePCIEeKTUBY TEXHOJOTIUHOI €KCIAHCIl 10 1HIMMX KpaiH 4u To y dopmati
€KCTIOPTY TEXHOJIOT1] 1 BIIMOBIIHUX O13HEC-TPOIIECIB, UM TO Y (hOpMi MOBHO-
I[IHHOI OMEepaliiHoi MISTIBHOCTI. AHAJOTIYHO CJIIJI BIJA3HAYUTH MEPEoBl
pimeHHs B cepi B3aemoaii TpoMajsiH 1 JepKaBHUX CEPBICIB (3aCTOCYHOK
1 moptau Jist). 3 orysimy Ha B3a€MOBIIHOCUHU MI>K pOOOTOIABIISIMU 1 TIPAILliB-
HUKaMH, CUCTeMa OMOJaTKyBaHHS (DI3UYHUX OCIO-TIANPUEMIIIB HAIA€ II1JI-
KOM JIETajibHy CXE€My ONTHMi3alli MOJAaTKIB 1 BIAPAaxyBaHb Ha 3apOOITHY
IUIaTy, €eKOHOMIS [Tt O13HEeCiB UM BTpaTH I (iCKaIbHOI CIY>KOM CATaloTh
40 %. Tnimm npuKIIagoM € cipodu ypsiy YKpaiHu NepersisiHyTH sIK 1110 S5 %-By
cxemy, Tak 1 iHimiatuBy Jisg.Citi SIK OpUAHATHY ajdbTEpPHATHUBY, a TaKOXK
ycBinomienHs, 1o sk @OIlu, Tak 1 komnanii y cdepi pospobienns 113 e
0OTsKEHI MPUB’SI3KOI0 10 BUPOOHUYMX MPUMIIIEHb, BEPCTATIB, HaJaroaKe-
HUX JDKEpell MocTayaHHsl, TOOTO BIIHOCHO JIETKO 1 IIBHJIKO MOXYTh 'Tpo-
roJiocyBaTy Horamu" Ta iMMIrpyBaTH. TUM O1IbIIO1 yBaru 3aciayroBye 3ako-
HonpoekT Ne 5270 "IIpo BHeceHHs 3miH 110 [logaTkoBoro kojekcy Ykpainu
Ta JACSIKUX IHIIMX 3aKOHOJABUMX aKTIB YKpaiHU MO0 OCOOJIMBOCTEH
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OTOJIATKYBAHHS TIIPUEMHUIIBKOT JISTBHOCTI €JIEKTPOHHUX pe3uaeHTiB" [1].
BpaxoBytouu 30UTKH, 3aB/1aH1 BOEHHOIO arpeciero pd, a TaKoX BiITIK MEBHOT
YaCTHHH HACEJICHHSI, TIPOTIO3UILis IS iHO3eMHUX (haxiBIliB OTPUMATH yKpa-
THCBbKE €JIEKTPOHHE PE3UJCHTCTBO 1 KOPUCTYBATHUCS TAKUMH X CIPHUSITIH-
BUMHU TOJATKOBUMHU yMOBamH, siki MaroTh ykpaiHceki ®OIIu, mae cratu
BaroMuM (akTOpOM JIJIsl 320XOUEHHS 1HO3EMIIIB 10 MPOBAKECHHSI M1 IMPUEM-
HULIBKOT IsTbHOCTI B YKpaiHi. [e ans /7-¢daxiBiiB pakTUIHO O3HAYAE TAKE:
peectpanito B YkpaiHi 0e3 HEOOXiIHOCTI MPOXHBATH Ha ii TEPHUTODIi,
OTPUMAaHHS OIJIATH 32 Ha/IaHl MOCIYTy Ha OAHKIBCHKUI paxyHOK B YKpaiHi
1 criaty 5 % noaatky B YKpaiHi, 1110 € 3HAYHO MEHILIUM 3a 3BUYaiiHi MOAATKHU;
BIJIpaxXyBaHHs 13 3apIUiaT, sIKI JiOTh y LIl 1HAYCTpii B KpaiHax €Bpormw,
I3paimo, CIIIA um Kanamu, nounnatotrbest Big 3000 momapiB Ha MicCSIIb.
B6auaetbes, 110 Hai ypsij IIaHye He 301IbIITYyBaTH MOAATKH, ane 3a0e3re-
YyBaTH HAJIXOJDKEHHS 0 OIO/KETY 3a paxyHOK HOBHX Jpkepen. OcoOnuBi
Yacu BUMararoTh 0OCOOJIMBUX 3aXO/lIB.

AHAJI3 0CTaHHIX J0CTiKeHb i myOikamiii. 3rimHo 31 3BiTamMu (iHaH-
COBHX KoMMaHii 1 myOmikarii y npeci [2—4] mpotsirom 2021 p. iHBecTuii
B YKpaiHChKI TEXHOJIOT14H1 KoMIaHii cranoBwiu 1.5 mupna non. CHIA, mpote
3HaYHA YaCTUHA TaKUX KOMIMAaHIi € YMOBHO YKpaiHCbKUMH, TOMY 110 BOHHU
MOXKYTh OYTH 3apeecTpOBaHi 3a MeXaMH YKpaiHH 1 BIMOBIAHO CIJIauyBaTh
MOJIATKHM 32 MICIIEM peecTpallii, Xxoua MalTh YKpaiHCbKE KOPIHHS 1 MpPO-
JOBXKYIOTh BUKOPUCTOBYBATH YKpaiHChKUX (paxiBIiB. TeHJeHIis cTapTariB
no mirparii g0 CHIA € TUmoBOIO 1 JUIsS IHIIMX KpaiH, HaBiTh TaKHX, SK
BenukoOpuranist Ta [3paine. [{e mosicHIOETBCS 1 €EKOCUCTEMOTO, 10 BUHUKIIA
HaBKoJ0 KpeMHi€BOi JOMMHU (Ma€eThCs Ha yBa3l HE CTUIbKU reorpadiuHuii
perioH, CKUTbKM KyJbTypa BeACHHS Oi3HECYy), 1 3BUYAsIMU aMEpPUKAHCHKHUX
iHBecTOpiB (hiHAaHCYBATH B MiANpUEMCTBA, 3apeectpoBani B CIIIA. He ocran-
HiMU (paKTOpaMU € OJATKOBI MUIBIH JIJIs IHBECTOPIB 1 HeOaXKaHHsI BAABATUCS
B CKJIQIHOCTI HaIlIOHAJIbHUX 3aKOHOJABCTB 1HIIMUX KpaiH.

Tako)X THIOBOIO BHUMOTOIO 1HBECTOPIB € HE TUIBKH peecTparis 013-
Hecy "Ha ixHii 3emumi", a me ¥ ¢Gi3UYHUI Tepei3 3aCHOBHUKIB, TOMY IO
BB)KAETKCS, 110 JIMIIE TAKUM YHHOM MOKJITMBO KOHTPOJTIOBATH 1 3a0€31Medy-
BaTH €()eKTUBHICTh BUKOPHUCTAHHS HaIaHUX KOIITIB. Y cTaTTi [S] mpuBaTHUM
iaBectop 13 CIIIA B mysxe ctuciiit popmi BUCITOBUB CBOi IPUHIIUITH B110OpY
cTapTamiB JuIst iHBecTyBaHHA. [lin yac BiiiHM BUMOTH 1HBECTOPIB A0 (iznd-
HOTO MICII€3HAXO/PKEHHS 3aCHOBHHUKIB Ta KJIIFOYOBUX CIIBPOOITHHUKIB CTaH
e KOPCTOKIIIMMH; 3B’SI3KM 13 POCIHCHKUMU TIOB’I3aHUMH KOMIIAHISIMHU
PO3pHUBAIOTHCS, BeIeHHS Oi3HeCy B p(p MPHUMUHSAETHCS — SK 3 MPUHLIUIIOBO]
no3ulli 3 MIATPUMKUA YKpaiHW, TaKk 1 4epe3 LUIKOM MpakTUYHI BUMOTHU
BIJIMOBIIaTH 3aKOHOJABCTBY, sIKe 3a00pOHSE MPOJAOBKYBATH TISJIBHICTH 13
KpaiHoIo-arpecopom [6].

Cgoeto ueproto, I'. II’ssTHULIbKA 3a3Hauae, M0 HE KOXKEH 3aCHOBHUK
cTaprariB "3aT€H CAaMOCTIHHO BCE PO3paxyBaTH Ta OI[IHUTH, HA IO caMe
BapTO 3BEPHYTH yBary, 1mo0 3aiHATH ab0 HAOIM3UTHCS N0 JIiJIEPChKHUX
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MO3UIIi Ha ramy3eBoMy puHKY" [7]. Y 3B’SI3Ky 3 UM aKTyaJIbHOCTI HAOyBalOTh
NUTaHHA Kiacuikaiii ctapTaniB 3 BU3HAUEHHSIM BaXKIMBOCTI MpoOsieM, Ha
BUPIIIEHHS KUX BOHH CIIPsAMOBaHi. J{oCHiqHHIISA MOPIBHIOE O3HLIT YKpaiHu
Ta 1HIIKUX KpaiH Ha CBITOBOMY PHHKY CTapTaliB, aHATI3y€e PUHKOBI MOXKJIH-
BOCTI Ta PU3UKH 1 MPOTIOHYE KIacu(PiKallilo CTapTamiB, 0 CHEIaTi3yOThCS
Ha cdepi Toprisil. Pazom 3 [. ®enynosoro I'. [1I’aTHHIIBKA 3’ SICOBYE CYTHICTh
Ta B3a€MO3B’ 130K MK (hIHAHCOBOIO OE3MEKOI0 KpaiHu Ta MiIIPUEMCTB 1 cepes
IHIIMX PU3MKIB BU3HAYAE TAKOXK 3arpo3u 1HPOPMaLIMHO-TEXHIYHOTO XapakK-
Tepy, MOB’s13aHi "3 KiOep-3I0UMHHICTIO Ta Kibep-Ttepopuszmom" [8]. JliiicHo,
mig yac 30poiiHoi arpecii p My CTanu CBiAKaMH Tak 3BaHMX 'TiOpuaHHX"
METO/1iB BiliHU, BKJIFOYHO 3 aTaKaMH Ha HaIlli eIEKTPOHHI CUCTEMH 1 pEeCypcH,
TOMY 3yCHJUISL 3 PO3POOJICHHS] MPOTPAMHUX PillleHb II0JI0 MPOTHIl TaKUM
3arpo3am HaOyBarOTh OCOOJIMBOTO 3HAYCHHS JIJIsi O€3MEKU HAIIOI KpaiHu.

®dyHaameHTasHO posrisiaarouu cepy FinlTech, A. Mazapaxki 1 C. Boso-
COBUY HAOYHO JAEMOHCTPYIOTh MDKIUCUUIUIIHAPHI 3B’S3KU 1 BHYTPIIIHIO
ekocucremy FinTech (came y cepax (hiHaHCIB 1 TOPTiBJIi Ma€e CBOIO CIeIlia-
Ji3aIio HaWOLIbIIa KITBKICTh TON /7-KOMIaHiii YkpaiHu, Ha Hel TaKoxX
MpUNAJAI0Th TaKl Hal3HAYHIII 1HHOBAIIT, K OHJIaitH-O0aHKiHT). Kpim Toro,
3BEpPTAEThCS yBara Ha TEHICHIII 1 TPEHIU BUKOPHUCTAHHS IITy4YHOTO 1HTE-
JeKTy 1 OJ0K4eH-TexXHOooriH [9].

B. OHuilieHko, BUCBITIIOIOYM €KOHOMIUYHUN PO3BUTOK YKpaiHu 3a
[IMBUTI3aIIMHIM KOHTEKCTOM, TOPKAETHhCS MHUTaHb TIyio0ajizamii 1 Micis
VYkpainu B ria06ai30BaHOMY CBITi, @ TAKOX MEBHUX 0COOIMBOCTEH: "HaIIH
KyJbTypl MpUTaMaHHUN BUCOKHM pIBEHB 3aro0iraHHs HEBU3HAYEHOCTI, 1110
nepeniKkopkae iIHHOBAIIMHOCTI O13Hecy. B Ykpaini maso mroiei, ki mouanu
0 po3BUBaTH 1OCH AilicHO HOBe"; "EKOHOMIUHII KyJIbTypl YKpaiHIIiB Biac-
TUBE yXWJIsHHS Bij criati mogatkis" [10]. I'. lyriners, 31 cBoro 60Ky, BKa-
3y€ Ha HUISXH M ATPUMKH €KCIOPTY: "3 METOI0 pO3pOOICHHS CHCTEMH 1HCTH-
TYIIHHOT MIATPUMKHU €KCIIOPTEPiB B YKpaiHi MatoTh OyTH 4iTKO chOpMOBaHi
IHCTUTYIIHHI TABATUHU JIJIs MOJAbIN0l e)eKTUBHOI peaizarlii qep>kaBHOT
MOJIITUKU CTIPUSTHHS €KCTOPTHIN AisibHOCTI" [11].

MeTo10 IBOTO JOCIIIKEHHS € BUOKPEMJICHHSI TPAKTUYHUX ACTIEKTIB
€KOHOMIYHUX BIJIHOCHH, SIK1 IPUTAMaHHI came po3pOOJIEHHIO TPOTPAMHOTO
3a0e3neyeHHs B YKpaiHi, BKIOYAOUU 0COONIMBOCTI 0QOPMIICHHS HaliMa-
HUX MPAaIiBHUKIB, CIPSIMOBAHICTh 3aMOBJICHb Ha BHYTPIIIHIA PUHOK MOPiB-
HSHO 3 €KCIIOPTHUMH, PO3TJISL Tamy3i crenianizamii yKpaiHChbKUX BHPOO-
Hukis [13.

MeTtoau CTpyKTYpHOTO, MOPIBHSJIBHOTO 1 CTATUCTUYHOIO aHaNi3y,
JOTPUMYIOYHCH 1H(HOPMAIIIITHOTO, IHCTUTYIIHHOTO 1 aHATITUYHOTO IT1/1XO0/IiB,
3aCTOCOBAHO ISl PO3rJIsiAy (piHAHCOBHX 3BITIB, MyOJiKaIliid HA TEMAaTHYHUX
BeOpecypcax y HayKOBHUX JKypHaJax, a TAKOK OMpPallbOBAHO CTATUCTUYHI 3BITH
1 3aKOHO/IaBY1 aKTH, TPOAHAII30BAHO OI3HEC-TIPOIECH 1 EKOHOMIUHI SIBUIIIA.
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Pe3yabTaTn nociimkenns. 3a nanumu JlepkaBHOi Ciy)0u cTaTuc-
TUKH YKpainu [12], mianpuemcTBa B chepi KOMI IOTEPHOTO POrpaMyBaHHS
3 cepelHboI0 KUIbKicTIO Outbine 10 mpaniBHukiB y 2018 p. BuTpatuinu Ha
iHHOBanii Maixe 300 miH TpH, a 'y 2020 p. — Bxe 01mu3bK0 510 muH rpH. Le
Oarato un Mano? YsBiMO co0i, III0 B 11l CyMH HE BKJIIFOUCHI 3aKyITIBJI1 KOM-
I’ FOTEPHOI TEXHIKHM, a BOHH TIOBHICTIO CIIPSIMOBAHI Ha OTUIATy (haxiBIsiM. SKIo
cepeHs 3apIuiara Takoro ¢axibig cranoBuiia ekBiBasieHT 2 000 mon. CLLHA [13],
1o npu Kypci npudau3no B 27 cranoButh 54 000 rpu. Bigrak, y 2018 p. i
rpomri 3abe3neynin 3apraty 462 cnemiamicrtis, a B 2020 p. — 787. Yu ue
6araro ansa 40-miunbiioHHOT Kpainu? Ananorigyaui 3BiT Odicy HarionaasHo1
Cratuctuxku BenukoOputanii [14] naBoguts 2 muipa gyntiB 3a 2020 p., 1,
SKIIO BpaxoBYBaTH cepennro 3apmiaty B 4 800 ¢yuTiB [15], oTpumyemo
34722 ¢axiBuiB. Hacenenns BenukoOpurtaHii CTaHOBUTH NPUOIU3HO
68 MiH 0ci0. {1 MOpiBHSHHS: B €KBIBAJIGHTI BIJCOTKA HACEJICHHS y Hac
0.002 % 3axisiHO B po3po0bienHHi iHHOBauiiHoro [13, Toni sik y OpuTaHIiB —
0.05 %, abo B 25 pasiB Oinbmie. Yepes 1€ CIHIBBIIHOMIEHHS BUTPAaueHUX
KOIITIB II[0/I0 BApTOCTI Mpalli AEMOHCTPYE 3HAYHE HAIlIe BIJICTABaHHS, HaBITh
SKIIO B I[bOMY TIOPIBHSHHI € 0arato mpumyIeHb. 3BEpHEMO yBary, 0 JaHi
CITy>KOM CTATUCTHKU MPUBEICHI JUIs MAIPUEMCTBA 3 CEPEAHBOIO KUTBKICTIO
outeme 10 ocid, a Mu 3HaeMoO, 110 Garato oprasizaiiii He opopmIIsie 1HkKe-
HEpiB HallMaHUMU TpalliBHUKAMH, HATOMICTh YKIJIAJla€ 3 HUMHU YTOIM, SIK
3 ®OIlamu, yepes 110 115 CTATUCTUKA HE MOXKE OyTH BUUYEPITHOIO.

3a manumu [T-Acomiamii Ykpainu, 3a 2020 p. excropt /7-mocmyr
cTa”oBuB O05m3bko 5 Mipa noi. CHIA [16], mro Bignosigae nanum HBY [17], —
5.026 mupa goa. CIIIA y 2020 p. Toro x poky rio0aqbHUM PUHOK PO3P0O0-
nenHs I13 ouinroBaBcst Ha piBHI 390.72 mapa mon. CHIA [18], 3 sikux Ha
YKpalHCBKHMI €KCIOpT mpumnajae 3azHadeHi 5 mupa aoia. CHIA abo 1.2 %.
[ixaBo, 1o 3pocTanHs cBiToBOoro puHKy 113 okpecnroerscs 10 % cepenuno-
piuHUM 3pocTaHHsM, a B 2021 p. yKpaiHCBKHI €KCIOPT CTaHOBHUB YK€
6.943 mnpp pon. CILA, To6to Ha 38 % Oinbine 3a morepeaHii pik. e maBano
NEBHI ONTUMICTUYHI HaJlli HA HAIlIe MOJAJIbIIe 3POCTaHHS, 1[0 MaJio O BuUIIe-
peIKaT 3pOCTaHHs CBITOBOTO pUHKY. BiifHa BHecna cBOi KOPEKTHBH, OIli-
HUTH K1 3MOXKEMO 3 OTPUMaHHSIM OCTAaTOYHUX naHux 3a 2022 p., mpore 3a
I'1 I xBapTanu maemo 1.999 1 1.743 mapa gon. CIIA Bignosigao [19], abo
3.742 mupn non. CIIIA pa3om, mo npuOGIM3HO JOPIBHIOE TOJIOBUHI €KC-
MOPTY MUHYJIOTO poKy. MoxeMo poOuTH oOepekH1 BUCHOBKH 11010 30epe-
YKE€HHSI MUHYJIOPIYHOTO PI1BHS MOIPH MOBHOMACHITAOHY BIMHY.

Ha kinens 2021 p., 3a gauumu dou.ua [20], B YkpaiHi HamidyeThCs
250 tuc. IT-¢paxisuis. Ixns 3apo6iTHa maTa Ha 3a3HAYEHUI Mepioj 3pocna.
Tax, 6:m3bK0 10 % ykpaincekux (axiBiiB oTpumMytoTh 5 tuc. goia. CHIA nHa
Micsalp 1 Oupiie, 71 % mpairoloTh nepeBakHo 3 aoMy, 12 % — 4acTKOBO
3 fomy, Jmtie 7 % mpairoroTh B ogici. bim3bko 4BepTi CrieriaiicTiB 3HANILN
poboTy yepe3 ocooucTi pekomenaarlii, a 20 % — uepes LinkedIn, mo cBITIUTH
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PO PO3BUTOK OCOOMCTUX MEPEX KOHTAKTIB, MOLIUPEHHS "TOPU3OHTAILHUX"
npodeciitnux 3B’s3KiB. OHAK y JOBrOCTPOKOBIM MEPCIEKTUBI, 0COOIMBO
Yyepe3 BUMYIICHY MIrpaiiio 3a Mexl YKpaiHH, MO)K€ BUHUKHYTH PHU3HK
BIATOKY (paxiBIIiB 32 KOPAOH.

[{ixaBe TakoX MOPIBHSIHHS BIHOIIEHHS €KCIOPTY y cdepi BUCOKHUX
TEXHOJIOT1H 10 3arajbHOr0 eKCIOpPTY B YKpaiHi Ta IHIIMX PI3HUX KpaiHax
y 2020 p.: I3painb — 28 %, BenukoOpuranis — 23, CIIA — 19, Himeuunna — 15,
[Tonpma — 10, Ykpaina — 6 % [21]. Biporiasno, 3a miacymkamu 2022 p.,
YacTKa BITUM3HIHOTO eKcropty [7-mocimyr Oyjae 3HA4yHO OLUIBIION, ajKe
1HII TaJTy31 MOTEPIaTh BiJl HACTIAKIB BIHHHU. Y Oyab-sIKOMY pa3l yKpaiH-
cbKOMY /T-€KCTIOPTY € KyAH 3pOCTaTH Jai.

Buuepnny indopmariro 1moao reorpadii yKpaiHCbKOTO /7-€KCIOPTY
Hagae nociimkeHHs [T-Acomauii Ykpainu [22] Ukraine IT Report 2021,
6azytourch, okpim iHpopmarii Big HBY 1 Yrpasninas CTaTucTuku, Ha I1aHUX
onutyBanb [23]. HaitOupmmii iMmnoprep ykpaincbkux /7-nocmyr — CHIA,
HACTyIHa y CNUCKy — BenukoOputanis, ane oOcsaru ii iMnopty B 4 pasu
menii 3a CIHIA, mami caigyroTe ManbTa, [3paine, Kinp 3 Ha nopsaok MeH-
MU 0OCSTaMH.

Crpouiena cucrema ononatkyBaHHs ®OIIiB He moseruye OLIHKY
iXHIX KIJIBKOCTI M 00CATIB IIsNTBHOCTI (32 BUHATKOM E€KCIOPTHOI, sIKa BXO-
muth 10 nanux HBY), tomy mo ®@OIIu He 3BiTYI0TH 10 [epxcrary. 3rigHo
3 TEeMAaTHYHHMH OINMUTYBaHHHSAMHU 1H(OpMaLiiHOTrO pecypey dou.ua, aHa-
Ji3oM €1uHOTO AepxKaBHOTO peecTpy [24], y 2020 p. HamigyBanocs 183 tuc.
IT-dpaxiBuiB-dOIliB, a B 2021 p. — Bxke 212.5 THC., cepen HUX JUIIE OIU3BKO
30 % — xi1HKH (TeMa reHJepHOI HEPIBHOCTI BapTa OKPEMOTr0 AOCTIIKEHHS).
B. Kanycrsin 1 B. KpaBuyk (KuiBChbKUW MOMITEXHIYHUH 1HCTUTYT) HaBOJSTh
taki nadi [25]: monan 80 % cmoiBpoOiTHUKIB [7-KoMmmaHid odopMIiieHl 3a
OOII-monemro. 1li aBTopr TakoX HAroJOUIYIOTh Ha IOTPEOi (sKa Bxke odop-
MUIach y TeHJEeHIi0) BiaMoBH Bif [13 pociiichkoro BUpOOHHUIITBA 1 CIIB-
npatii 3 pociiicekumu /7-komnaHisimMu. Taka mepeopieHTallis He € JETKO0 s
nesikux 013HeciB B YKpaiHi, poTe € He0O0X1IHOIO.

Vi 3a3HayeH1 Jaxepena cBig4arh, 10, MONPHU CKJIAJHOII BOEHHOIO
yacy, mianpueMctBa /7-raiy3i € CTaOUIbHUM JDKEPEIOM BATIOTHUX HAJIXO-
JUKeHb, TPOJOBKYIOUM BHUKOHYBAaTH CBOi €KCHOPTHI 3000B’sI3aHHS, WIO
HAa PUHKY TIpalli € CTauii monut Ha /7- ¢axiBIliB 1 115 rajdy3b Ma€ BIEBHEHI
MEPCIEKTUBY MOJATBIIOr0 3pOCTaHHs. 3 1HIIOTO OOKY, JJI MIATPUMKHU 3PO-
CTaHHS KPUTUYHUM € 3a0e3leyeHHsl MNpoQeciiiHOi MIArOTOBKA HOBHX
daxiBuiB, M0 NOTPeOy€e LIJIECHPIMOBAHOI CIIBIpaIll 3aKJa/iB OCBITH 1
IT-xommamnii [26].

B IT-ingyctpii po3pi3HAIOTh npoOdyKkmoei KOMIIaHii, TOOTO Taki, 110
BUPOOJISIIOTH MEBHI TPOTrpaMHI MPOAYKTH 1 € X BIIACHUKAaMH; 1 KOMIIaHii, 1110
BUKOHYIOTb po3pobnenns 113 3a 3amoenenuam, IpUUIOMY 3aMOBHHUK OTPUMYE
MOBHY IHTEJIEKTyaJIbHy BIACHICTh, a BUKOHABEI[hb OOMEXYEThCS IJIATOIO 32
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HaJaHl MNOCIYTH, 110 3BOJATHCA (DAKTUYHO A0 MOILIYKY i aJAMIHICTPYBaHHS
JOJCHKUX pecypciB. Jlo mepiioi rpynu KommnaHiii Hanexats "crapranu',
TOOTO HOBOYTBOPEH1 MaJ€HbKI OpraHizallii, MeTa KX MOJsArae B HaWIIBU/I-
[IOMY CTBOPEHHI MiHIMAJIbHOI )KUTTE3AATHOI BEPCii MPOAYKTY 1 BUBOJY i1 HA
puHOK. [y Apyroi rpymM 4acTO 3aCTOCOBYIOTHCS TepMiHH "ayTcopcepu',
"ayTcopcunr".

Cmapmanu T1JIKOM 3aJIeKaTh BiJl IHBECTHIIIH, K1 KITACU(DIKYIOThCS 3a
PO3MIpOM, JHKEPEIIOM 1 MOCTIAOBHICTIO (LIKABUM MUTAHHSAM JIJII OKPEMOTO
JOCITIDKEHHS. € JIOCTYN CTapTamiB B YKpaiHl J0 1HBECTHIN 3aJIEKHO BiJl
eTarry Moro po3BUTKY). 3 4aCOM CTapTamu (J1ajJeKko He BC1) JOCATAIOTh YCIIXY
1 BUPOCTAIOTh Y BEJIMKI KOMITaHil.

Aymcopcepu 4acTo NMpaio0Th Ha €KCIOPT Ta IHKOJIU JIOCATaI0Th PO3-
Mipy MIANPUEMCTBA, IO HaJIlUy€e THCAYl CHIBPOOITHUKIB. [IpuitHATO BBaXKaTH,
110 CTapTany BUHUKAIOTh TaM, JI€ € BIJIOBI/IHA €KOCUCTEMA, 1 JI0 TaKOi KO-
CUCTEMHU TPaJULIMHO BIIHOCATH HASIBHICTH JIIOJICBKUX PECYpCiB (1HXKEHEPIB),
JOCTYTI 10 1HBECTHUIIIN 1 IOPUIUYHY CHCTEMY, sIKa 3a0e3Meuy€e 3aXUCT 1HTe-
JIEKTyaJIbHOI BJIACHOCTI M 1HBECTOBAHOTO Karmitany. [HBecTopu (OKpiM MOCIB-
HOTO payH/y) 3a3HadaloTh (akT JAEMOHCTpAIlil MEeBHOI 1OCTaTHHOI MPHUCYT-
HOCT1 HA PUHKY SIK HEOOXITHHMM KPUTEPIi /Uit OTPUMaHHS 1HBECTHIIi, pHU-
YOMY BU3HAUEHHS "TOCTATHOCTI" 3aBX/IU € BIIKPUTHUM JI0 TPAKTyBaHHS.

3axXuCT IHTENEKTYalIbHOT BJACHOCTI BOAYAETHCSI HAMMEHII BayKJIMBUM
3 IBOTO CIHCKY IOPUANYHUX MUTaHb, X04a O TOMY, IO JUIsl 3aXUCTY B CY.l
noTpiOHi (iHaAHCH, 1, HAPUKJIIA/, BEJIUKA KOPIOPALIisi MOXKE JO3BOJIUTH COO1
JOBrOTPUBAJIMNA TMO30B, TOAl SK 3aCHOBHHUKHM MAaJ€HbKOTO CTapTamy — Hi.
TakuM 4MHOM, 3aXHCT IIPaB IHBECTOPIB BUXOUTH Ha nepiuuii miad. o mae
BiIOYTHCS B 3aKOHOJIABYOMY T10JII YKpaiHu Uil MPUBAOIMBOCTI IHBECTOPIB?
[TuTaHHs HE HOBE, 1 3aKOHOJABII MPAIIOIOTh Y LBOMY HamlpsSMKy (peKum
His.Citi Ta 3akonomnpoekt Ne 5270).

Hapasi TpuBae akTrBHa (Da3za BOEHHUX i, 1110 3HIKYE 10 HETaTUBHOT
IHBECTHIIIHY MPHUBAOIMBICTb, TOMY BCl CHOTOIHIIIHI 3yCHJUIS CIPSMO-
BYIOTbCSl Ha MIATOTOBKY A0 Al micias mepemoru. IIpoTsirom octaHHBOTO
JNECATUWIITTS 3aXOAM O CTBOPEHHS MO3UTHUBHOIO 1HBECTHIIIMHOIO KJIiMaTy
3aMpoBaKYBAJIKCS PETYIISIPHO, HATTPUKJIIA/, TPOMOHYBAIOCS 3BUILHEHHS BiJl
[1]IB 1 3HMXKEeHHS MoaaTKy Ha mpuOyTok. [IpoTe kopymiris 1 HeCTaOLIBHICTh
nepeBaXkayiv, 1 He BinOyocs BHOyXy 1HBECTHIIM 10 YKpaiHChKO1 /7-1HIy-
cTpii. 3BUHYBauyBaTH KOBIJ Y IIbOMY KOHTEKCTI CII1]] 3 OCOOJIMBOIO 00EPEekK-
HICTIO, TOMY 1110, 3 OJTHOTO OOKY, MaH/IeMisl CHPUYUHIIIA KPU3Y, a 3 THIIIOTO —
MIAIITOBXHYJIa PO3BUTOK HOBHUX TOCIYT 1 BIATIOBITHO TEXHOJIOTIYHUX PIllICHb
JUIA HUX, TIepeayciM y cdepi posBar, irop, comiadbHUX MEpexX, BiIAaleHOi
poOOTH 1 HABUAHHS, TEJIEMEIUIIMHH, JOCTABKH TOIIO.

[TyOGmikarii y mpeci MOXKyTh MOAAaBaTH JOCATHEHHS YKPAiHCHKUX CTapT-
amiB y (opmi 3ajdyudeHHs MUIbIPAHUX 1HBECTHIIIM, ajleé BaKKO JOCTEMEHHO
BU3HAYUTH, YU WIETHCS MPO CTapTall, 3apeecTPOBAHUM B YKpaiHi, UM JIUILIE

62 ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1



OIAITPHEMHHIITBO

PO YKpaiHChbKE MOXOMKEHHS 3aCHOBHUKIB, a (PIHAHCYBaHHS OTPUMYE KOM-
naHis B 3aKOpAOHHIH opucaukiii. [lepeBipuru, um € "ykpaiHChbKuil" craprar
3apeecTpOBaHUM B YKpaiHi, HACIpaBdi JOCUTH CKiIaHo. Hampukian, pecypc
https://startupstash.com/ukrainian-startups nmojae crnucok 3 20 mepcrneKTrB-
HUX YKpaiHCBKHMX CTapTamiB, a https://youcontrol.com.ua gae 3mory 3HaWTH
€JIPIIOY Ta iHmi pgetami oprasizamiil 13 BIAMOBIIHOCTSIMH B Ha3Bax Ta
iMeHax 3acHOBHHKIB. J[iiileMO BHCHOBKY, IIIO IIi OpraHi3aiii 3/1iiiCHIOIOTh
rOCTOAAPChKY MISIBHICTD, alleé He BIOMO, SIKa caMe YacTHHA MpUMAJae Ha
TISIIbHICTh B YKpaiHi, 1 M ICHYIOTh CIIOPITHEHI KOMIIaHii, 3apeecTpoBaHi 3a
KOPAOHOM (TUM OilbIlle, III0 BOHM MOXYTh MaTH I1HINI Ha3BH), 1, Hai-
IKaBIIIe, — YA HAJIEKUTh 1HTEJIEKTyallbHA BJIACHICTh KOMIAHISAM B YKpaiHi
a0o0 3a 11 MeKaMHu.

Tak uu iHaKIlIe, HEMOKJIMBO 3ariepeyyBaTH MOMIMPEHHS TTI00aTbHOTO
CTaBlIeHHs 10 YKpaiHu, sk a0 [7-xaly, IO MPOCYBAEThCA CTapTaramu
1 BEIMKUMHU KOMITaH1sIMHU, KOJIM TXH1 3aCHOBHUKH MPOTOJIONIYIOTh CBOE YKpa-
THCbKE MOXO/KEHHS, a MPOAYKTH a00 MOCIYTd € MOMITHUMHU Ha CBITOBOMY
PUHKY, KOJIM pO3POOHHUKH (DI3UYHO 3HAXOAATHCA B YKpAiHi, a €KCIOPT, MOTPH
BiiiHy, 3a niepiie miBpivust 2022 p. csrae 3.742 mupn noin. CHIA, 1o Hapasi niepe-
OLTBIITy€e 0OCST IHBECTHIIIN B YKPATHCHKI cTapTanu. AHAJIOTIYHO, B IOTIEpEH1
poku YKpaiHa eKcropTyBajia Olablle, HIXK 3alydriia 1HBECTHUIIIH, 110 TTOKH
MO3UIIIOHY€E HAac OubIe sk "Hario /7-ayTcopcy" HIXK "cTapTan-Haiio".

VY IIomuHI B3a€EMOBITHOCHH MK POOOTONABISIMH 1 TpalliBHUKAMU
B YKpaiHi CIIOCTEPIraeThCsl 3Ha4UHa KUTHKICTh (PaxiBIiB, 3aIITHUX Y PO3P00-
nenHi [13, 1o 3a CyTHICTIO CBO€T 3aHHATOCT] € HAMAaHUMHU TPAI[iIBHUKAMH,
ane odopMmieHi K He3alex)HI MIAPATHUKH — (DI3UYHI OCOOM MiAMPUEMIIL.
DaKTHYHO KOXKEH 3 HUX HAJa€ MOCIYTH OJHOMY 3aMOBHHKOBI, III0 HE Ja€
3MOT'H BiTHOCUTH iX 10 "¢dpimancepiB" (mia muM TepMiHOM MA€EThCA Ha yBasi
camo3aifHATUH (axiBellb, SKH BUKOHYE KOPOTKOYACHI MMPOEKTHU IS PI3HUX
3aMOBHUKIB). Jlemo cxoka MOJeNb MpaleBiIalliTyBaHHS ICHY€ 1 B 1HIIHUX
Kkpainax, Hanpukias, y CIIA kopropaiiii MOXyTb K opopMiTtoBaTH HaliMa-
HUX MPaLIBHUKIB, TaK 1 3a]y4aTH "KOHTPAKTOPiB". BIAMIHHICTE y TOMY, 1110
HA OCTAHHIX HE MOIIUPIOIOTHCS JIESKI 3aKOHM 1 HOPMU 3aXUCTy TpaB Mpa-
IIBHUKIB. Y peanisix Ykpainu yknaganas yron 3 @Ollamu oOymoBneHe onTu-
Mizari€etro nmoaatkiB. [Ipotsrom GaraTboX poKiB ypsiJ HAaMaraBcsi CKacyBaTu
gy oOMexxutu noaaTkosi mpedepenii qis DOII, ame mig yac BiHM Bif-
OyJucst 3B0poTHI 3MiHH, 1 DOl M oTpuMany MOKIMBICTb CIIadyBaTH BChoro 2 %
noJaTKy 3aMicTh 5 %. Xoua cxema MpaleBlallTyBaHHS yepe3 YKJIaJaHHS
yroau 3 ®OII He nae HISKUX COLIANBHUX TrapaHTii, e He 3ynuHse I7-da-
X1BIIIB, aJI5Ke, 3 IHIIOTO OOKY, pOOOTOAaBII YAaCTO MPOMOHYIOTH iM 10AATKOBI
BUTOJIM y BUIJISAI MPUBATHOTO MEAMYHOTO CTpaxyBaHHs, KypCiB MiJBHU-
HIeHHs KBaiiQikarllii, 30KkpemMa KypciB aHIUIIMCbKOI MOBH, 1 HaBITh aOOHE-
MEHTIB 110 (iTHec-3aiB. POpMyBaHHS 1 PO3BUTOK 3aC001B TaKOI'O J10JATKO-
BOTO 320XOYEHHS CBIITYUTH MPO KOHKYPEHIII0 POOOTONABIIIB Y HaMaraHHi
3a]Ty4rTH HOBUX CIIBPOOITHHKIB 1 HecTauy (haxiBIliB Ha PUHKY MpaIll.
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VY B3a€MOBIJHOCHHAX M1k 3aKOPJIOHHUMHU 3aMOBHUKAMM W YKpaiH-
ChKUMH (PaxiBISIMU € MEBHI 0COOTUBOCTI. 3a3BUUall MPUIHATO BBAXKATH, 1110
Halle()eKTUBHIIINM CHIOcOOOM "eKkcnaHcli" 70 1HIIOI KpaiHUu € CTBOPEHHS
JOKaJmbHOTO (iyiany, SIKMH BIAMOBIZATMME BHMOTaM MICIIEBOTO 3aKOHO-
JIAaBCTBA 1 TOJICTIIUTh MEHEHKEMEHT — BIJ] Oprasizailii poOo4Yux MicClb 10
NUTaHb OOMIKY, HApaXyBaHHS 1 BUIUIATU 3apIuiaTH Touo. | cipasmi, mepmri
IT-xom1aHii HIIUTH 1AM IIJIIXOM, 3aCTOCOBYIOYH T1 caMi METOH 1 MiAXO/IH,
K1 paHille BiAMpaloBaiu Taki kommnadii, ik Coca-Cola abo Toyota. 1, sskuio
JIOKaJIbHE MPEJICTABHUIITBO Ma€ CBOi Oe3MepeyHi epeBaru AJis MpoCyBalOYUX
CBOi MPOAYKTH Ha MICIIEBOMY PHUHKY KOMIaHIW, Hampukiaa, Microsoft uu
Samsung (a THKONMHM JUIsl HUX JIOKAJIbHE MPEJICTABHUIITBO € 0OOB’SI3KOBUM
3T1IHO 13 3aKOHOJABCTBOM), TO KOMIaHIi, 110 BUKOPUCTOBYIOTH JIUIIIE
YKpaiHChKI pecypcu y (opmaTi ayTCOPCHHTY, 3HAXOATHCSI B MPUHIIUIIOBO
1HIIH cuTyartii.

OcraTouH1 3MiHU B1IOYyJIMCA MiJ Yac MaHAeMii KOpOHABIpyCy, KOJIU
3aMOBHHKH 1 POOOTOAABII TPUCTOCYBAIKCS 10 BiJIaieHOT poOOTH (YU 3MH-
pUIIKCS 3 HEIO0) 1 HaJaroAWId MpoLecH MEHEI)KEMEHTY B CKJIQIHUX KapaH-
TUHHUX yMoBax. [lapanenbHo Ha pUHKY 3’SBUJIMCH 1HHOBAIIHI IPOTPaMHi
pilieHHs 3 onTUMIi3alii Oyxranrepii 1 aaMiHICTpyBaHHS 3apOOITHUX ILIAT,
ratdopmu Ui ePeKTUBHOI KOMYHIKAIi 1 CiBmpalli Toio. [Ho3eMH1 KoM-
naHii Ae1aii yacTiie po3risialoTh BapiaHT poOOTH 3 YKPaiHCHbKUMU auTil-
HUKAMH HampsMy, YKJIAJaloyd 3 HUMU IMIOPTHO-€KCIOPTHI Yroju, OIuia-
YYIOUM HIOMICAYHI PaxyHKH 4Yepe3 aBTOMATHU30BaHy CHUCTEMY Ha KIITaIT
Bill.com 1 mpomnonyro4u iM cBOOOIy 00upatu ado poOoTy 3 10oMy, ab0 oruIa-
YyIO4M MicClle B KOBOPKIHTY. JIJisl 3aMOBHUKIB 1€ HaJa€ 3HAYHY €KOHOMIIO
KOIITIB Ha OpeH/Al 0()iCHUX MPUMIIIEHb 1 YTPUMAaHHI JIOJAaTKOBOT'O aaMIiHi-
cTpaTtuBHOro nepcoHaty. Llei miaxix Moxe T0AaTKOBO MOKPALIUTH BUPOO-
HUY1 MPOIIECH Yepe3 MiIBUIIECHI BUMOTH JI0 SIKOCTI (DaxiBIiB, TOMY IO JJIst
YCHIIITHOT Bi/IajieH01 poOOTH MOTpiOHA O1NIbIlIa TUCIMILIIHA, CAMOOpraHiza-
I1isl, TAM-MEHEIKMEHT, BIIMOBIIaIbHICTh, 3JaTHICTh CAMOCTIHHO BHPIIITY-
BaTu MpobsieMu — came Ti "coT cKiz", 110 TaK HiHYIOThCS POOOTOAABIISIMHU.

JleBoBa wactka /7-excnopty 3 Ykpainu npunagae Ha CIIIA came
yepe3 MIo0allbHy TEHJICHIIIIO 10 peecTpalii /7-koMnaHiii B aMepUKaHChKIN
topucaukii. Takox Manera, Kinp Ta BenukoOpuTaHis MaloTh MEBHI
PETYISITOPHI 0COOJIMBOCTI MO0 MESKUX BUIIIB MIsITLHOCTI Y cdepi GiHaHCIB
Ta TeMOJIIHTY, 1110, MOKJIUBO, OOYMOBJIIOE 3B’ SI3KH 3 YKPaiHCHKUMHU KOMITa-
HISIMH 1 MOYXKE€ HaJIaTU MIEBHY 1HPopMallito came rpo cdepu 3actocyBanHs [13,
SKEe PO3pOOIIAEThCA 3a y4acTiO yKpaiHChkux (axiBiiB. | crpaBni, Haa3BH-
YailHO LIKaBUM € PO3yMIHHS, 1110 caM€ PO3POOJIAIOThH Hallll IHKEHEPH, TPOTE
JaHl TIPO 3MICT TOCIOAAPCHKOT JISUTBHOCTI HE arperyroThesi OQilidiHUMU
JOKEpeJlaMu, TOXX MOXKEMO pO3paxoByBaTH Ha JaHlI KOMIaHIH, IO
3HaXOJAThCS Ha IXHIX BeOcalTax, ONMUTYBAHHA 1 IPUITYILEHHS (madauys).
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Tabnuys
Crnenianizauis TOII-50 /7-komnaniii B Ykpaini
Kommanis BebcaiiT Creniamizamist Iepconau, ocib *
Menia, Toprisiisi, HOZOPOXi Ta
EPAM Ukraine epam.ua roTensHui Gi3HEC, 0XOpoHa 12 600
3J10pOB’sl, CHEPTEeTHKA, TPAHCIIOPT
Oxopona 310poB’si, BiHaHcH,
SoftServe www.sofiserveinc.com | TOPTiBJs, HEpPreTHKa, BAPOOHHULITBO, 10918
CLIIBCBKE FOCIMOIAPCTBO, OCBITA
TpancnopT, ¢piHaHCH, BUPOOHHULITBO,
GlobalLogic www.globallogic.com TEJICKOMYHIKaIlii, TOPTiBIIsl, OXOpOHa 7379
3J10pOB’sl
Tpancnopt, GpiHaHCH, CHEpreTHKa,
Luxoft www.luxoft.com OXOPOHa‘?’HOI.)..OB 4, Menlq, 4 000
TeJIeKOMYHIKallil, T0JOpOXi Ta
TOTeNbHUN Oi3HEC, TOPTIiBIA
Evoplay evoplay.com Irpu Ta po3Baru 3958
Ciklum www.ciklum.com dinancwy, irpu Ta po3Barm 3005
®dinaHCH, 0XOPOHA 3710POB’s,
DataArt dataart.team TEJIEKOMYHiKallii, TOPriBJIs, irpH Ta 3000
po3Baru
NIX nixsolutions.com Toprisns, Mezia, comiaabHi Mepexi 2900
Tpancnopt, pinancy,
Intellias www.intellias.ua TeNeKOMYHIKallii, CiTbChKe 2630
rOCIIOZIAPCTBO, TOPTiBIIs
Ajax Systems ajax.systems CucteMu 6e31eKH, PO3YMHHH JTIM 2552
ZONE3000 zone3000.net Crernjanizanist He BKazaHa 2198
®dinaHcH, eHEepreTrKa,
Infopulse infopulse.com TEeJIEKOMYHIKaIlii, TOPTiBIIs, CUIbChKE 2150
TOCIIOJIAPCTBO, (hapMaleBTHKa
Sigma Software sigma.software Asianis, TPAHCIIOPT, irpH. a possart, 2000
MeJlia, TeIeKOMyHiKaril
Jlorictuka, piHaHcH, 0XOpOHA
ELEKS eleks.com 3II0pPOB’sI, TOPIBJIS, YIIPABIIHHS 1995
0i3Hec-nporecaMu
Jlorictuka, piHaHCH, OXOPOHA
N-iX n-ix.com 3JI0pOB’s1, TOPTiBIIS, YIIPABIiHHS 1889
Oi3Hec-nporecaMu
Genesis gen.tech Irpu ta po3Baru, Mezia, yrpaBIiHHI 1 824
KOHTEHTOM
Grid Dynamics www.griddynamics.com q)lHaHCP}, TOPriBIIs, OXOPOHA 1734
Group 3[10pOB’sl, TENEKOMYHiKalLi
Capgemini .. Menia, ynpaBiniHHS KOHTEHTOM,
Engineering Www.capgermini- yrpaBIiHHs Oi3HEC-TPOoIecaMH, 1 643
; engineering.com.ua A
Ukraine TEeJICKOMYHIKaIi1
Playrix www.playrix.com Irpu Ta po3Baru 1483
Avenga www.avenga.com PapuauesTuia, (biHaHCH’ TPaHCIIOpT, 1315
HEPYXOMICTh
Netcracker www.netcracker.com TenexoMyHikarii 1262
SQUAD squad.ua Po3ymHwmii 1iM, iHTEpHET peueit 1222
Parimatch Tech parimatch.tech Irpu Ta po3Baru 1221
Ubisoft www.ubisoft.com Irpu Ta po3Baru 1175
A%&?gg autodoc.group Tpaucnopt 1158
TemaBit Fozzy temabit.com Toprisis, ynpasiinas 6i3Hec- 1020
Group IpolecamMu
Playtika playtika.com Irpu Ta po3Baru 1000
Astound astoundcommerce.com Toprisius 990
Commerce
Plarium plarium.com Irpu Ta posBaru 971
Room 8 Group room8group.com Irpu ta po3Baru 970
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3akinuenns maobauyi

Kommanis BebcaiiT Cremianizamis Ilepconau, ocib *
EVO evo.company Toprisus 967
airSlate www.airslate.com JIOKyMEHTOO0IT, eJICKTPOHHI MiAMUCH 900
ALLSTARSIT www.allstarsit.com Creniastizanis He BKa3aHa 891
GeeksForLess geeksforless.com Crienianizanis He BKa3aHa 883
OxopoHa 310pOB’s, irpH Ta PO3Bary,
Onseo onseostudio.com IITY9IHU IHTEJIEKT, COLIaIbHI Mepexi, 868
JIOOBHEHA PeasIbHICTh, OCBITa
Innovecs innovecs.com d)lgchn, oxopoHa 310pOB’4, 861
TOPTIBIIS, MEJia, irpy Ta po3Baru
Dev.Pro Dev.Pro dinaHcH, TOPTiBIs 803
WIX WWW.WIX.com Menia, ynpaBiiHHI KOHTEHTOM 800
AMC Bridge amcbridge.com Tp OCKTyBatHA i Mozemoann, 768
Oy IiBHHUIITBO
Trinetix Inc. trinetix.com dinaHcy, JoricTHKa 765
TenexoMyHikauii, TOPriBis,
Intecracy Group intecracy.com TPAHCIOPT, JIOTICTHKA, YIPaBIiHHS 762
Oi3Hec-npouecamu, hiHaHCH
Playtech www.playtech.com Irpu Ta po3Baru 738
TECHHA techiia.com Irpu Ta po3Baru 725
Holding
Toprieis, ¢inancu, irpu Ta po3sart,
Andersen andersenlab.com TEJICKOMYHIKaIlisl, YIIPaBIiHHS 711
Oi3Hec-polecaMu, TPAaHCIIOPT
ISD www.isd.dp.ua OxopoHa 310poB’st 700
Svitla Systems svitla.com Ox0opoHa 310pOB’sl, TOPTIBISL 687
TTomopoxi Ta roTenbHu GizHec,
Brightgrove brightgrove.com HEPYXOMICTD, YTIPABIIHAA 613H?C- 682
nporiecami, (hiHaHCH, TOPTIBILS, irpH
Ta po3Baru
Gameloft gameloft.com Irpu Ta po3Baru 651
Terrasoft/Creatio www.creatio.com Ynpasninus 6i3Hec-ponecaMmu 650
Viseven viseven.com ®dapmalneBTHKa 638

* Cmanom na aunens 2022 p.
loicepeno: 3BeIcHO aBTOPOM 3a TaHUMU [27] Ta BeOcaliTiB HaBeIeHUX KOMIIaHi.

VY pucynxy HaBeE€HO CTPYKTYpPY YKpaiHCbKOTro /7-CeKTopa 3a OCHOB-
HUMH Tajdy3sMH Crelliaiizaiii Ha OCHOBI JaHUX maoauyi.

[{s kaTteropusauisi € JOCUTb YMOBHOIO, HampHKiIaa, BUPOOHHIITBO,
JIOTICTUKA Ta YIPABIIHHS BUPOOHUYMMH MPOIIECAaMH 3aBXKIU OB’ sI3aH1 MIXK
co0010, OXOpOHA 3/I0POB’S MOXKE BKJIIOYATH BEJTHEC Ta cropT Tomo. Kpim
TOT0, HEMOYJIMBO 3pOOUTH BUCHOBKH PO OOCATH 1 pO3MIpU IPOEKTIB, IXHIO
BapTICTh, KIIBKICTh 3aisHUX (PaxiBIliB, a TAKOXX 0araTo 1HIIWX YUHHUKIB.
[IpoTe meBHI BUCHOBKH € OYEBUAHMMHU. 30KpeMa, BC1 HaWOUIbII KOMITaHii
3a/1isiH1 B po3po0ieHH1 npukiaanoro [13, To6To Takoro, 1m0 BUPIIIY€E EBHY
MpaKkTUYHY 3a7a4y a00 KOMIUIEKC 3aaad. Jleski 3 HuX po3poOstoTh OUIbII
yHIBepCallbHI MIAaTHOPMH, IKi MOXKYTh OYTH BUKOPUCTAHI B PI3HUX TaITy3sIX
rOCIoIapCTBa, HAPHUKIIA, Ha TaTdopmi Wix MokHa moOyyBaTu Oy ab-sKi
BeOCalTH, TEIEKOMYHIKAI[IHHI PIIIEHHS TAKOXK MAaIOTh IIUPOKY chepy 3acTo-
CyBaHHsI. AJie O/IHa 3 ITUX KOMITaHii He po3po0Jise, HAapUKIaI, oTiepariiHi
CHCTEMH, SIK1 € OCHOBOIO €KOCHCTEM TePCOHATIBLHUX KOMIT I0TEPiB, CEPBEPIB,
MOOUTHHUX MIPUCTPOIB TOILIO, Ae-(aKTO BCTAHOBIIIOIOYH rally3eBl CTaHIapTH,
1 TAKUM YUHOM CTBOPIOIOTH 3aJICKHICTh pO3pOOHUKIB mpukiaaHoro [13 Bix
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cebe. YKpaiHa HE Ma€ TaKMX BJIIACHUX KOMIaHid. OKpeMHM MUTaHHSM € 1HIIa
npilopUTETHA rany3b, a came 113 s BoeHHux cucrem. HaBiTh K10 B IbOMY
HAIpsIMKY BEIyTbCs IEBH1 PO3pOOKH, IOKH 1110 BOHU HE BXOTh 10 TOII-50.

Hltyunnii intenexr T#l 1
Cucremn 6e3nekn  #d 1
TIpoexTyBaHH i MoJemOBaHHA &4 1
Intepuer peueit TZ] 1
Enexrponni mianucn Fd 1
JlonoBHeHa peanbHicTe £A 1
JokymeHroobir F#] 1
ByniBuuureo Fd 1
Asianis LA 1
CorianbHi Mepexi TEZA 2
Posymuuii nim  ZFFEF] 2
Hepyxomicts ZZF4 2
OcBita TFFA 2
YpaBiiHHS KOHTEHTOM PP P
5 QapmaneBTika FFIFF]
E’ Cisbebke rocrnonapetBo T FZ F 4
ﬁ IMonoposki Ta rotensuuii 6izHec FFZFF A
BupoGHHITBO
Jlorictuxa 4
Enepretuka FFFFFFA 4
VrpasniHas Oi3Hec-npornecaMu 8
Menia 8
Tpancnopr FIFFFFFFFFFFIFF] 9
TenexomyHikamii 11
OxopoHa 310poB’s 12
Irpu Ta posBaru 17
Dinancu 18
Toprisis 21

0 5 10 15 20 25
KinpkicTe KOMMIaHii

W W W W W

Po3nonin ykpaincbkux IT-komnaniii 3a raay3simu cneuiaJpizanii

Locepeno: po3pobIeHO aBTOPOM.

[loxo npobiieM, 3 SIKUMH CTUKAIOThCS YKpaiHChKI /7-KoMnaHii 3apas,
MOPIBHSHO 3 TpoOeMaMH JI0 BIHU, HAMaralouuch OTpUMaTH iH(OpMaILIio 3
MEPIIOKEPEN Ta HE MOKJIAIAI0YKCh CyTO Ha MyOiKaii 1 BIaCHUN JOCBII
po6OTH Ha TOcaji KepiBHUKA 1HKEHEPHOTO BTy, aBTOP CTaTTi 3BEPHYBCS
3 MUTaHHSMHU JI0 KOJIET IO Tary3i.

JImumpo Coguna, xepiBHUK R&D Center Winstars Technology Ta
ronioBa IT VN Association 03By4UB Take.

/o sitinu:

Keanighixosani xadpu cepednvozo piens i suwye. Yinerbes He Nuiie
npo iHXKEeHepiB, aje 1 BUCOKOKBaII(PIKOBAaHWN MEHEIKMEHT Ta (PaxiBIliB
CYMyTHIX Tpodeciii.

Pigenw aneniticoxoi. Came HU3bKUM piBEHb 3HAHHS aHTIIMCHKOT MOBH
3arajioM B YKpaiHi aBTOMaTUYHO BILJIUBAE 1 HA 3HAHHS MOBH 1H)XKCHEpaMHU.

Hespezynvosanicms nooamkoeux ma 3aKoHO0A84UX NUMAHb. 3 OJTHOTO
ooky, criBmpairst 3 @OII € aGCOMIOTHO 3aKOHHOIO, 3 1HIIIOTO — KOHTPOJIIOK0Y1
OpraHd TPaKTYIOTh IIe K "HE3aKOHHY omnTuMizamiri. JlepxkaBa 3amporo-
HyBaia cremianbHuil pexkum [is.Citi, mpoTe He BperyiroBaia npodiaemMu y
TPYZAOBOMY 3aKOHOJIaBCTBI.

3BICHO, i€ HE BC1 MPOOJIEMH, IPOTE 1HIL1 MUTAHHS 1HTyCTpis MOIJ1a BUPI-
IIUTH, a 111 TPH MpoOJIEeMH MOKHA BUPIIITYBATH JIMILIC HA PIBHI JEpKaBU Yepes
T IBUIIICHHS IKOCT1 OCBITH Ta ONITUMI3AIIiF0 3aKOHO/IaBCTBA JIJIsl BCIX TPOMAJISIH.
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11i0 uac sitinu:

Mobinizayia i giocymuicms OpoHioséanks. 3 0THOTO OOKY, 1HIYCTPIs
Oepe akTUBHY y4acTh y JIOTIOMO31 BIICBKOBUM, IPOJIOBKY€E 3aBOJUTH BATIOTY B
KpaiHy Ta CcTBOproe poOoui wmicis. Takoxk Onu3bko 5 % MpalliBHUKIB
1HAYyCTpii MOOLTI30BaHI, 1, BpaXOBYIOUM BUCOKY KBaJli(hiKaI[lI0 1HKEHEPIB, 1X
HE MOXXHA 3aMIHUTH HIBUJKO; K Pe3yJbTaT KIIE€HTH OTPUMAIH JOJATKOBI
PHU3HKH, 1 MMOYaBCS BIATIK MPOEKTIB 3 YKpaiHW HE 3 BUHM KOMIIaHIH, a 3
1HII[IaTUBYA 3aMOBHHUKIB.

Kypcosa piznuysa. ®ikcoBaHui Kypc Ta pI3HHISI MK pEalbHUM Ta
kypcom HBY B cepennbomy 4-5 rpu Ha 1 gon. CIIIA. Sk pe3ynbrar, mnpa-
IBHUKHU 1HAYCTPIi 32 KOpAOHOM (110 MITpyBaJId) 3MYIIEHI BTpadyaTu yKpa-
THCbKE PEe3UJICHTCTBO, MPOJAOBKYIOUYH BIJIIPABIISITH MOKEPTBU ISl BIMCHKO-
BUX (TakK € 1ie npodieMa B TOMY, 110 32 KOPJAOHOM HaIlll TPOMaJsIHA MatOTh
BU3HAYATHUCh 3 MOJJATKOBUM PE3UeHTCTBOM). KpiM TOTr0, €KCIIOPTOOPIEHTO-
BaHUIl Oi3HEeC HE 3alliKaBJIEHUH 3aBOAUTH B YKpaiHy OiNblIe BaliOTH, HIK
MOTPiOHO 7151 OTepaliiftHOT AISILHOCTI, a MPAI[IBHUKY IIYKAIOTh MOKJIIUBICTh
NPaLOBATH HANPSIMY 3 iHO3eMHUMH KomnaHisiMu sk POl 1o npu3BoauTh
JI0 BTpaTH MOJIaTKIB Ta pOOOYUX MICIIb.

Bioknouenns enepeii ma puzuxku empamu inmepremy. 3 OJIHOTO OOKY,
KOMIIaH1i MOXKYTh J03BOJIUTU COO1 3aKyNaTu FeHepaToOpy Ta aKyMyJsiTOpH,
IpOTeE 1€ I0AaTKOBI PU3UKH, AKILO HE BUI/IE IBUIKO BlJHOBIOBATH MOIIKO-
JUKEH] JIIHIT Ta OopyIIeHHs rpadiky MIaHOBUX BIJKIIOUEHb. A 1010 1HTEP-
HET-3’€JIHaHHA, TO € CKJIATHOCTI 3 0(ilIITHOIO 3aKYTIKOIO CTapJIiHKIB Ta yepe3
BIJICYTHICTh €JJUHOT MPOTpaMu 3a0€3MeUeHHs POoBaiiiepaMu pecypcamu Jis
MPOJOBXKEHHSI pOOOTH IHTEPHETY HABITh IiJ] Yac TJIAHOBOTO BiJIKJIFOUEHHS.
BizfcyTHICTh IHTEpHETY HE Ja€ MOKJIMBOCTI MPAIlOBATH 1 MPU3BOJIUTH /10
BTpAaTH 3aMOBJICHb 3 0OKY 1HO36MHHX 3aMOBHHUKIB.

IT-iapycTpis po3yMie, MO BiAOYBaIOTHCS BOEHHI Aii, O1IBLIICTH
IT-xomTmaHii € aKTUBHUMHM BOJIOHTEPAMH Ta OJTHUMH 3 HAHOUIBIIINX JOHOPIB
100 OIUIATH BOJIOHTEPCHKHX iHimiaTuB. [IpoTe HasiBHI MpoOIeMU MPU3BO-
JSTh 10 CKJIQJHOLIB, 10 MOXYTh CHPUYMHUTH BTPATy PUHKIB Ta MpsiMe
NepPEeMaHIOBAaHHS 1HXKEHEPIB 1HO3EMHUMH KOMIIAHIsSIMHU, 5IKi, 31 CBOTO OOKY,
BKe OyIyTh 3alllkaBJieH1 BUBECTHU X (axiBiiB 3 Ykpainu. Hama /7-iHmycTpis
€ a0COMIOTHO MAaTPIOTUYHO HAJAMITOBAHOWO, aje SKIIO ypsl HE 3BEpHE
HaJIEXKHOI yBarv Ha If0 mMpoOiemMy, TO CKOpO JomoMora noTpioHa Oyae He
JMIIe BIICHKOBUM Ta YKpaiHCbkoMy oduiaiiH-013Hecy, a 1ie i /7.

Bikmop Manin, xepiBuuk Exon Center, 0 crieliaii3y€ThCsl HA KPUITO-
TEXHOJIOTI5IX, HA T€ caMe MUTaHHs Jla€ Taky Bianosiapb: "[Ipobnemu oo sitinu —
JIFOJIU HE 3aBXKIU FOTOBI1 10 KPYTHUX TEXHOJIOT1H, BIATAK, HOTPIOHO ix OaraTo
HaBYaTH, 100 BOHU 3po3yMinu Mmarito. [Ipobnemu 3apaz — micis 3amycky
aKajJeMli TUTaHHs JOCTYIHOCTI Ta 3p03yMUIOCT] TEXHOJIOT1/ BUPIIIEHO. AJe
HEMOXKJIMBO MPAIFOBATH I1]] Yac MOBITPSIHUX TPUBOT 1 3a BiJICYyTHOCTI CBIT/A".

Hnst [Imumpa Iloninaxo, kepyrodoro napTHepa KoMIiaHii lnnoware,
HaWO1IBIIT KpUTUYHI TUTaHHSA: "/{0 GiliHu — 1€ YIIPABIIHHS 3POCTAaHHIM KOM-
naHii 32 yMOB BIJICYTHOCTI Ha PHUHKY HIATOTOBJICHUX JUIA HAJaHHS MOCIYT,
OB ’s13aHUX 3 0OCITYTOBYBaHHSM (BIPOBADKEHHS Ta MIATPUMKA) ERP-cucteMm.
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s AisIBHICT € JOMIHYIOUOFO B Hallllid KOMIIaHii. JIjist BUpimeHHs mpo0aeMu
MU CTBOPWJIM BHYTPIIIHIO "akaneMiro", e roTyBaiu ¢axiBIliB i PO3BUTKY
o13necy. Takox mpobiemoro Oyiia qucTaHIliiiHa podoTta, 60 nepenaHHs iHop-
Mailii Ta KOpOTKi W epeKTHBHI KOMYHIKalii B 0¢ici CTalld HEMOKIUBUMU
yepe3 maxaeMiro. ToMy amanraiiisi HOBUX CHIBpOOITHHKIB yCKiagaHeHa. [licna
noYamky 6itiHY HAWTOJIOBHIIIE MUTAHHA — 11€ 30eperTu J0Xia KoMraHii, 60
BEJIMKa YacTHHA KJIIEHTIB Yepe3 MOYaTOK BIMHM BTPATUIM CIPOMOKHICTH
TUIATUTH 32 TIOCIYTH, a TIOTEHIIIHI KIIEHTH "3aMOPO3WIH" TIPUNHSTTS PillIeHb
1010 BIIPOBAKEHHs. T0X Hainepiiia HeOOX1AHICTh — 3HAWTHU HOBUX KJTI€H-
TiB, 30KpeMa Ha 1HIINX pUHKax'".

OTtxe, "mpsime" 3amydeHHs (axiBIiB IHO3EMHIMH KOMIAHIsIMHU 4epe3
YKJIaJJaHHS 30BHIITHROCKOHOMIYHUX KOHTPAKTIB MK TaKUMU KOMITaHISIMU
1 ykpaincekumu @Ollamu MoXke TepeTBOPUTHCS Ha TeHAEHLI0. Huspkuit
pIBEHBb BOJIOAIHHS aHTJIIMCHKOIO MOBOIO € OJHOYACHO SIK MPOoOJIEeMOro, 10
OJI0Ky€ MOXKIIMBOCTI 1HIMBITyaTbHOTO 3pOCTAaHHS OKpeMUX (haxiBIlB 1 3HIKYE
iXHIO MOOUTBHICTB, TaK 1 CBOEPITHUM 3aMOOIKHUKOM, 1110 A€ 3MOTy YKpaiH-
ChbKUM (paxiBLSAM 3aliMaTH MEBHY LIHOBY, TEPUTOPIAIbHY 1 KOMIETECHIIIHY
HIITY Ta pOOUTH X MPUBAOJIUBUMU caMe B TakoMy ¢dopmati. Tak uu 1HaKIIIe,
CUTYaIlisl 3 BOJIOJIIHHAM aHTIIIMCHKOIO HE MOKe OyTH BUIIpaBJIEHA IIBUIKO,
aJpKe BUMAarae CUCTEMHHUX 3MIH Y Ipolieci HaB4aHHs 1 camoocBiTH. Cepen
HIIIOT0, HAEThCS HE PO 0a30B€ BOJIOIHHS MOBOIO JIJIsi PO3YMIHHS TEXHIYHOT
JIOKyMEHTalll1, a TPo PiBEHb, HAOIMKEHUIN A0 PIBHS OCBIUEHOI'0 HOCISI MOBH,
TOMY III0 TUIbKM TaKUi PIBEHb BIJKPUBAE JOCTYI J0 MOCAJ, 1110 BUMArarTh
NPSIMOTO CHUIKYBAHHS 13 KIHUEBUMHU CIIOYKMBAYaMU, NIPEICTABHUKAMH O13HECy,
JIepKaBHUX YCTAHOB, IHBECTUINNHUX (POH/IB, BEMKUX MIKHAPOIHUX KOPIIO-
pauiii. Lle Taki mocaau, sik MEHEKEpU MPOTYKTIB, KEPIBHUKU MPOTYKTOBUX
Ta IHKECHEPHUX BIJI1I1B, TEXHIUHI, BUKOHABYI, OTIEPAIiiiH1 TUPEKTOPH TOIIO.
Jloku ykpaiHchKi (paxiBIli HE CIIPOMOKHI MAaCOBO ITPETEH/IyBaTH Ha TaKi MOCa/IH,
a TIPOTIO3MITT cTapTamiB 0OMeXeH1 yepe3 c1ab0pO3BUHEHY €KOCUCTEMY, BIT-
YU3HAHUN [T-CEKTOp NpaLoBaTUME MEPEBAKHO HA AYTCOPCHHT, MPONOHYIOYH
Ha EKCHOPT MOCIYTH 3 PO3POOJICHHS] MPOrPaMHUX MPOIYKTIB UM OKPEMHX
KOMITOHEHTIB 3Ti/THO 3 oTpuMaHuMu Bumoramu. Komu Ykpaina matume moreH-
1ia BIacHUX '"mpoaykToBUX' (DaxiBIiiB, BIAOYAECTHCS MPUHIMIIOBO 1HIIE MOIIH-
PEHHSI TIOBHOTO LUKy po3pobneHus 113, mounnatoun Bix inmei (depe3 dop-
MyBaHHSI BUMOT, aHali3 Oi3HEC-TpoIlieciB, 3a0e3meueHHs Kepen (iHaHCYy-
BaHHA), 1 JaJli 10 PO3POOJICHHS TEXHIYHOTO TU3aiHYy 1, BPEIITi-perT, 0e3-
NOCEPEHBO IPOrPaMyBaHHs, TECTYBAHHS 1 3aIIyCKY 13 HACTYIHOIO MIATPUM-
koro. ITopsa HayTh cropigHeH! Ta IITKOM HEOOXIIHI MPOIECH BUXOAY Ha
PUHOK, MPOCYBaHHS, MAPKETUHTY, MPOJIaX. SIK 1 MEHEPKMEHT MPOIYKTIB 1
MPOEKTIB, 111 MPOIECH 3IUCHIOIOTHCS CHellianicTamMu, yuil (hax He 6azyeTbes
Ha 1HKEHEPHUX KOMIIETEHINAX Y KIACHYHOMY PO3yMiHHI, aje (popMyeThCcsl Ha
MeXkax Pi3HUX TUCIUIUIIH 1 TOMY BUMArae rnocTiiHOI cCaMOOCBITH 1 CaMOBJIO-
CKOHaJIEHHSI (110 TAKOX € L1KaBOI TEMOIO ISl MOJATIBIIOTO JOCIIKEHHS).

BucHoBku. BHyTpiliHI BUTpaTH Ha PO3POOJICHHS 1HHOBAIIHHOTO
nporpamMHoro 3a0e3nedeHHs B YKpaiHi € BIITHOCHO HEBUCOKUMH, IPOTE JESIK1
OpIEHTOBaHI Ha B3aEMOJII0 MAacOBOIO KOPHUCTyBada 3 JCp)KaBHUMHU U
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0aHKIBCLKMMU CepBiCaMU MPOAYKTH € YHIKATbHUMHU 1 MAIOTh IIIaHC Ha 3ampo-
Ba/DKCHHS B IHIIUX KpaiHaX y (Gopmarti eKCopTy MpOAYKTIB, a HE 1HKEHep-
HUX pecypciB. 30epiraerbcs TEHJEHLIA 10 MIrpaiii cTapTraiiB 3a Mexl
VYkpaiHu, ajie BOHA € TUIOBOIO 1 17151 1HIIKX KpaiH. 30poiiHa arpecis pd MiHi-
MI3y€ IHBECTHIIIHY NpUBAOIUBICTD, a, 3 IHIIOrO OOKY, 3aKOHOaBYl 1HILIa-
TUBU MaIOTh CTUMYJIIOBATH 3aTy4eHHS 1HO3eMHUX /7 -1 IMPUEMIIIB JI0 BIpTY-
aJbHOI MIrpallii Yepe3 IHCTUTYT e-pPEe3UACHTCTBA B Y KpaiHy.

VYkpaiHChKi 1HXEHEPH 3aisiHI, IEPEBaXXHO, B PO3POOICHHI MPOIYK-
TiB, IHTEJIEKTyaJlbHa BJIACHICTh KX HAJIECKATh KOMIIaHISIM-HEPE3UICHTAM.
A crnopiiHeHUX HeiH)KeHepHHUX (paxiBIiB (IPOIAYKT- 1 MPOHKEKT-MEHEDKEPH),
K1 3[aTHI CTBOPUTH T'HY KOHKYPEHII1I0 aHAJOT1YHUM aHTJIOMOBHUM (haxiB-
IIIM, € HE HACTUIbKU Oarato, moO CyTTEBO 3MIHHTH ICHYIOUE CITIBBIJIHO-
IICHHS ayTCOPCY 10 BUPOOHHIITBA BIACHUX MPOIYKTIB.

Ykpaiacekuit ekcropT /7-mocayr Ma€e MpUKIaaHy Taly3eBy Creriati-
3aI1i10 1, AKIO HE 3POCTAE, TO JIMIIAETHCS HA IOBOEHHOMY PiBHI, TIOAAIBIIIE 3pOC-
TaHHS € JyXe BIPOTiAHUM. BiibIIicTh KOMIIaHii Hajae mepeBary oOpMIICHHIO
npamiBHUKIB 5K OOII (miapsHUKiB) 3 METOIO MMOAATKOBOT ONITUMI3AIlii. Y 10-
CKOHAJICHHSI 3aKOHOJIaBUMX aKTiB 1 OCBITHIX MPOIECIB Ma€ OYTH aJICKBATHUM
1 3a0e3neuyBaTy MOJAJIbIIE 3pOCTaHHs [7-ramy3i, 0COOIMBO 3 OIJISAy Ha TOMH
¢dakT, 1110 i 9ac BOEHHUX 11 /T-eKCTOPT € 0COOIMBO BAXKIUBUM.

Temamu noganbIIUX TOCHIKEHb aBTOpP BOAYa€ TeHIepHY HEPIBHICTh
cepen IT-daxiBIiiB, MDKIUCIUILUTIHAPHI KOMIETEHIIT JIJIs1 1HKEHEPHUX 1 CIIO-
piIHeHuX mpodeciii, JOCTYMHICTh IHBECTHIIIN JJIsi CTapTamniB B YKpaiHi, 1HHO-
BallliiH1 MpOrpamMHi NPOAYKTH.

KoHdonikT iHTepeciB. ABTOp 3asBnse, WO BiH HE Mae (PiHaHCOBUX YM HediHAHCOBUX KOHMNIKTIB

iHTepeciB wWopao uiei nybnikauii; He Mae BiQHOCWH i3 AepXXaBHUMK opraHamu, KomepuiiHummn abo
HeKoMepUiNHUMK opraHidauisiMu, siki Mornn 6 6yTu 3auikaBneHi y nogaHHi Liel TOYKM 30py.
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RESTAURANT BUSINESS
FORESIGHT

Introduction. Development management of
the restaurant business is problematically orien-
ted because exogenous and endogenous factors
influence the efficiency of restaurant business
establishments.

Problem. The influence of external and inter-
nal factors of different hierarchical levels on the
restaurant business actualizes the expediency of
developing innovative and adaptive mechanisms
of interaction with the subjects of economic
relations, which are formed based on the use of
cognitive modeling in the identification and
selection of scenario vectors for predicting their
development.

The aim of the article is the scientific sub-
stantiation of scenario vectors for forecasting the
development of restaurant business establishments.

Methods. General scientific and special me-
thods of cognition such as abstract-logical, com-
parison, analysis and synthesis, system approach,
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®OPCAUT PECTOPAHHOTO
BIBHECY

Bemyn. Ynpagninna pozgeumkom pecmopan-
HO20 6i3Hecy € NpobIeMHO OPIEHMOBAHUM, OC-
KIIbKU HA eheKmueHicmo OBLIbHOCMI 3aK1a0i6
pecmopanno2o 6i3Hecy 6NIUBAIOMb eK302eHHI
ma eHoo2enHi pakxmopu.

Ilpoobnema. Bnause 306HiwiHIx ma 6HympiwiHix
YUHHUKIB PI3HO20 IEPAPXIYHO20 PIGHS HA PECIOPaH-
Hull Oi3HeC akmyanizye OOYLIbHICMb PO3POONEHHS
IHHOBAYILHUX MA AOANMUBHUX MEXAHIZMIE 63ac-
MOOII 3 ¢cyb ekmamu eKOHOMIYHUX BIOHOCUH, SKI
Gopmyrombca Ha OCHOBI 3ACMOCY8AHHA KOSHI-
TMUBHO20 MOOeTIOBANHSL 8 I0eHmugikayii ma eubopi
CUEHAPHUX 8EKMOPI8 NPOSHO3YB8AHHSL IX PO3GUINKY.

Mema cmammi — naykose 00OIpYHMYBAHHS.
CYEHAPHUX 8eKMOPi8 NPO2HO3YEAHHA PO3EGUINKY
3aK1a0ie pecmopanno2o bizHecy.

Memoou. 3acmocosano 3a2anbHOHAYKOBI ma
cneyianbHi Memoou NI3HAHHAL AOCMPAKMHO-I0214-
HULl Ma NOPIGHAHHS, AHANI3Y | CUHME3Y, CUCTHEeM-
HO20 NIOX00Y, J0IYHO20 MA KOSHIMUBHO20 MOOe-

The article presents the results of the authors’ research as part of a study atthe State University of Trade and
Economics at the request of the Ministry of Education andScience of Ukraine (Forecasting the impact of the
tourism system on the country’s economy (state registration number 0122U001559).
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logical and cognitive modeling, theoretical gene-
ralization and formulation of conclusions were
applied in the article.

Results. The dynamics of restaurant business
establishments are analyzed and substantiated,
and comparative monitoring of the volume of
services sold by service sector enterprises by type
of economic activity is carried out. The advan-
tages, disadvantages, and risks of combining
restaurant business establishments into multi-
format chains have been identified.

Conclusions. The content of scenario vectors
for forecasting the development of restaurant
business establishments has been developed and
characterized; it includes a focus on consumer
values and need, collaboration of restaurant busi-
ness entities and related food service companies,
unification of formats and concepts of subjects of
the restaurant business, restructuring of business
models of restaurant business entities, techno-
logical innovations to improve consumer safety
and omnicidal marketing communication. Based
on the above, the authors’ interpretation of the
concept of "business scenario” is provided.

Keywords.: scenario forecasting, restaurant
business entity, restaurant services market, cor-
porate chains, partner chains, franchise chains,
business scenarios.

JIIOBAHHSL, MEOPEMUUHO20 V3a2aibHenHs ma (op-
MYTIOBAHHSL BUCHOBKIG.

Pesynomamu docnioxcenna. Ilpoananizo-
8aHO MA OOIPYHMOBAHO OUHAMIKY OiAlIbHOCMI
3aK1a0i6 pecmopanto2o OizHecy, 30IlCHEHO Nopi6-
HAIbHULL MOHIMOPUH2 00CA2Y Pedni3o8anHux noc-
Jye nionpuemcmeamu cgepu nocaye 3a uoamu
eKOHOMIYHOT OisitbHocmi. Busnaueno nepesaeu,
HeOONIKU Ma PU3UKU 00 €OHAHHS 3aK1A0I6 pecmo-
PaHHO20 OI3HeCy 6 PI3HOGOPMAMHI MepeCi.

Bucnoexu. Po3pobneno ma oxapaxmepuso-
6aHO 3MICM CYEHAPHUX BEKMOPI6 NPOSHO3)EAHHS.
PO36UMKY 3aK1A0I8 pecmopannHo2o OisHecy, 00
SAKUX BIOHECEeHO. OPIEHMAYI0 HA CROXNCUBYT YiH-
HOCmi ma nompedu,; Konabopayiio cyd ekmie pec-
MOPAaHHO20 Oi3HeCy ma CYnymHIix KOMNauii 3 ¢yo-
cepeicy, yHiixayiro ¢opmamie ma Konyenyit
cy0’exmie pecmopanno2o bi3Hecy, pecmpyKmy-
pusayito bisHec-moOenel cyd’ekmig pecmopam-
HO20 OIi3HeCy, MexHON02IuHI THHO8ayii 01 nio-
sULerHst OE3NEKU CROJICUBAYA, OMHIKATIbHY MapKe-
muneosy komyHikayiio. Ha niocmaei 3asnaue-
HO20 HAOAHO a8MOPCbKe MIAYMAUeHHs NOHAMMS
"6iznec-cyenapii”.

Knwouoei cnoea: cueHapHe IPOrHO3Y-
BaHHS, Cy0’€KT pecTopaHHOTrO Oi3Hecy, pHHOK
PECTOpaHHUX IIOCITYT, KOPIIOPAaTHUBHI MeEpexi,
MapTHEPChKI Mepexi, (hpaHdaii3HATOBI MEpexi,
OizHec-creHapii.

JEL Classification: L10, L11, L66, L80; M21, M31; R10

Introduction. Effective management of restaurant business entities

determines their successful functioning due to the search for new and loyalty
of customers, increasing the level of their service security, expanding part-
nership business relations, introducing contactless service experience and
digital technologies for the implementation of the product (service), the for-
mation of loyalty programs in accordance with the individual needs of
a particular segment of consumers (including disabled consumers). Manage-
ment development of the restaurant business is problematically oriented; exo-
genous and endogene factors influence the efficiency of restaurant business
mstitutions. The COVID-19 pandemic had a negative impact on their
functioning. The number of restaurant business establishments in Ukraine
was reduced by 4,000 units, which is four times more than in 2019 [1].

The main constraining factor of the foresight of restaurant business
establishments on the territory of Ukraine is the full-scale armed aggression
of the russian federation, which provoked limited access to relevant official
statistics and made it impossible to determine and analytically predict the
current state of enterprises in the market.

Problem. The impact of external and internal factors of different
hierarchical levels on the restaurant business requires innovative and adap-
tive mechanisms of interaction with the subjects of economic relations, which
are formed on the application of cognitive modeling in the identification and
selection of scenario vectors for predicting their development.
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Analysis of recent research and publications. There have been diffe-
rent publications in recent years examining management development of the
restaurant business. Many studies have explored the theoretical aspects of the
formation and development of the restaurant business (systematic analysis of
all areas of theoretical, methodological and applied research, which include
terminological apparatus; theoretical and methodological principles of manage-
ment of the development of the restaurant business [2—4]; management of the
business entity activity and the specifics of its functioning [5—12]; the use of
the Internet and digital technologies in the management of enterprises in the
market of restaurant services [14—16]), etc.

However, in the situation of russia’s armed aggression, large-scale
destruction of infrastructure and destabilization of the Ukrainian economy,
the restaurant services market needs relevant scientific research and adaptive
scenario forecasting of further directions of the functioning of restaurant
business entities.

The aim of the article is the scientific substantiation of scenario vec-
tors for forecasting the development of restaurant business establishments.

Methods. The theoretical basis of our work includes the scientific
works of domestic and foreign authors related to various aspects of the for-
mation, development, and management of enterprises (in the restaurant busi-
ness); the ethological basis is a combination of statistical and graphic
methods, which made it possible to analyze the dynamics of development
and adaptability of the restaurant business establishments (including network)
in the Ukrainian market. General scientific research methods such as analysis,
synthesis, systematization and logical generalization, methods of logical and
cognitive modeling were used to develop scenario vectors for forecasting the
development of restaurant business establishments in conditions of doing
business in Ukraine. The obtained results and conclusions are confirmed by
static and marketing research.

Results. The closure of most establishments at the beginning of the
coronavirus crisis, the unstable activities of the rest of the enterprises, caused
a total restart of the restaurant business, including the management of marke-
ting activities of enterprises. The reason for the closure of the establishments
were disagreement with tenants (34 %), debts (19 %), change of the functio-
ning format of the institution/network of establishments (19 %), reduced
customer flow after the lockdown (17 %), a radical change of the field of
activity (11 %) [17]. In addition to the above factors, it is advisable to single
out other reasons for the impossibility of effective management of marketing
activities of enterprises and the closure of a large number of restaurant
business establishments. They include a limited work schedule during the
lockdown, a dramatic decrease in consumer flow, unwillingness of existing
establishments for new activity formats, unadapted to the current market
conditions of marketing management of restaurant establishments, lack of
appropriate response of public authorities and business support, high rental
rates on the occupied area, inability to keep staff and pay for their work, etc.
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The pandemic also had a negative impact on the size of restaurant
revenues. Poster, the company for the automation of cafes, restaurants and
shops, studied this aspect. It was found that after the resumption of work of
restaurant business establishments, 54 % of the enterprises reduced the
amount of revenue, 50 % of the establishments had a reduction in revenue by
30 % and more. In July, 2019, in comparison to the result of the same period
in 2018, a decrease in the level of revenue recorded in 17 % of the estab-
lishments, in 6 % of the institutions was a decline by 30 % and more. In 2020,
in comparison to the result of the same period in 2019, these figures were
respectively 54 % and 28 %. On average, the revenue of restaurant business
establishments in July 2019 compared to July 2018 increased by 46 % against
an increase of 3 % from 2019 to 2020. That is, revenue growth slowed down
more than 15 times [18]. In 2022 the driving factor in destabilizing the activities
of domestic subjects of the restaurant business was the armed aggression of
the russian federation on the territory of Ukraine, which provoked a temporary
impossibility of their positive development due to the lack of adaptive sce-
narios for the further functioning of institutions in the conditions of active
hostilities in the country.

To determine the scenario vectors of further development, it is advisable
to analyze the dynamics in the functioning of restaurant business establish-
ments in Ukraine for 10 years from 2010 to 2020 (Figure 1).
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Figure 1. Dynamics of development of restaurants in Ukraine
from 2010 to 2020

Source: developed by the authors on the basis of [19; 20].

Thus, from 2010 to 2020, the number of restaurant business entities
decreased in the domestic market for the first time (in 2014) as a result of the
beginning of russia’s military and political aggression against Ukraine (annexa-
tion of the Autonomous Republic of Crimea, occupation of part of Luhansk
and Donetsk regions). The restaurant business dynamically recovered due to the
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growth in the number of establishments from 2017 to 2019. However, qua-
rantine restrictions on the enterprises activities, as well as a significant reduc-
tion in foreign tourists in 2020 led to a sharp reduction in the establishments
of this sphere. It was the largest decline in the number of establishments
in the restaurant services market over ten years.

It is relevant to monitor the distribution of the number of restaurant
business establishments (including chains) by region as of the beginning
of 2021 (Figure 2).
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Figure 2. The structure of the regional distribution of the number
of restaurant business establishments (including networks)
in Ukraine as of the beginning of 2021*
*Data are given without taking into account the temporarily occupied territories of the
Autonomous Republic of Crimea, the city of Sevastopol, Donetsk and Luhansk regions.
** Regions where the number of establishments is less than 1 %.

Source: developed by the authors on the basis of [19].

Based on the analysis of the data in Figure 2, the authors revealed the
following trends in the development of the restaurant services market
in Ukraine as of the beginning of 2021:

«75 % of the entire restaurant market of Ukraine was concentrated
in Kyiv, Odesa, Kharkiv, Dnipropetrovsk, and Lviv regions;

« the smallest number of enterprises was recorded in Volyn, Mykolaiv,
Khmelnytskyi, Cherkasy, and Chernivtsi regions;

« Kyiv, Odesa and Kharkiv regions were the leaders in the concentration
of a large number of restaurant business enterprises.
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Based on the analysis of the data of the State Statistics Service
of Ukraine, the authors analyzed the volume of services sold by service sector
enterprises by type of economic activity in the first quarter of the first quarter
in 2019-2021 (Table).

Table

The volume of services sold by service sector enterprises by type of economic
activity in the first quarter from 2019 to 2021(in market prices)

Realized services, UAH billion / % of the total volume
Type of economic 2019 2020 2021
activity total including the total including the total including the
population population population

Transport, warehousing,
postal services 96.45/44.8 | 11.62/12.1 | 92.83/41.0 9.94/10.7 | 93.39/39.3 6.24/6.7
and courier activity
Temporary accommodation
and food organization, 6.98/3.2 5.00/71.6 536/24 3.49/65.0 551/23 3.57/64.8
including:
Food and beverage activities: 3.65/1.6 2.46/67.3 4.04/1.7 2.57/63.6
- activities of restaurants,
provision of mobile catering 2.64/1.2 223/84.5 2.66/1.1 2.33/87.7
services,
- delivery of ready meals; 0.94/0.4 0.18/18.8 1.34/0.6 0.20/ 14.9
- drinks service 0.07/0.03 0.05/73.7 0.05/0 0.04/85.5
Information and 38.72/18.0 | 1238/32.0 | 41.41/18.2 | 14.07/34.0 | 47.28/20.0 | 15.09/31.9
telecommunications
Real estate transactions 21.42/9.9 0.71/3.3 23.27/10.3 1.08 /4.6 2473/ 10.4 0.96/3.9
Professional, scientific 2126/9.9 | 080/37 | 2453/103 | 097/3.9 |2502/105| 092/3.7
and technical activity
Activities in the field
of administration 16.59/7.7 | 3.86/23.3 17.26/7.6 4.01/23.3 1886/7.9 | 5.18/274
and auxiliary service
Education 5.69/2.6 5.33/93.8 6.01/2.6 5.63/93.7 6.86/2.9 6.40/93.3
Health care and provision 574/2.7 | 445/775 | 13.83/6.1 | 12.15/87.8 | 14.01/59 | 10.71/76.5
of social assistance
Arts, sports, entertainment |y 55,7 | 100/646 | 1.62/07 | 0.81/501 | 11.91/0.5 | 0.61/5L5
and recreation
Provision of other types 0.80/04 | 025/30.7 | 0.86/04 | 050/24.0 | 090/0.4 | 0.24/27.0
of services
Total 215.20 4541/21.1 226.97 52.35/23.1 237.74 49.91/21.0

Note: the data are provided without taking into account the temporarily occupied territories
of the Autonomous Republic of Crimea, the city of Sevastopol, Donetsk and Luhansk regions.

Source: compiled by the authors based on [19].

According to the results of the analysis of the data in Table, the authors

made the following conclusions (regarding the volume of services sold in the
first quarter 2021):

« the total volume of services sold increased by 10.5 and 4.7 % compared to
2019 and 2020, due to their volume increase in the field of information and
telecommunications, professional, scientific, administrative and technical acti-
vities, auxiliary services;

« the volume of services sold to the population is characterized by dyna-
mic fluctuations in the analyzed period. In particular, in comparison to the
result of the same period in 2019, there was an increase in the volume of
services sold by 10 % due to a corresponding increase in their share in such
types of economic activity as real estate transactions and activities in the field
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of administrative and auxiliary services. At the same time, in 2021, there was a
decline in the volume of services sold to the population in comparison to the
result of the same period in 2019: (1) by 46.3 % (transport, warehousing,
postal and courier activities); (2) by 28.6 % (temporary accommodation and
catering (including activities to provide food and drinks); (3) health care and
social assistance in 1.4 times; (4) by 38.6 % (arts, sports, entertainment, and
recreation). Other economic activities had small changes.

Businesses provided services to the population over 4.7 % in 2020
than in comparison to the result of the same period in 2021. The decline in the
final period is typical for almost all types of economic activity, including
transport, warehousing, postal and courier activities (37.2 %); real estate trans-
actions (11.3 %); professional, scientific and technical activities (4.8 %); health
care and social assistance (11.8 %); arts, sports, entertainment and recreation
(24. 6 %); other types of services (51.2 %);

e in comparison to the result of the same period in 2020, the volume
of services for temporary accommodation and catering (including the popula-
tion) increased due to a growth in their share in the following types of econo-
mic activity as restaurants, mobile food services by 3.2 % and beverage
service by 11.8 %;

« popular consumers’ services were education (93.3 %); health care and
social assistance (76.5 %); 64.8 % accounted for temporary accommodation
and catering (including restaurants, mobile food services, and beverage
service); 51.5 % accounted for art, sports, entertainment, and recreation (the
structure of the volume of services sold to the population by type of economic
activity in the first quarter from 2019 to 2021 is presented in graphic form
in Figure 3);

« the total volume of sold services to the population accounted for 21 %
from the total volume of sold services, which was less than in 2019 by 0.1 %
and by 2.1 % in comparison to the result of the same period in 2021.

Despite the negative impact of the pandemic, military and political
instability in Ukraine on the development of the restaurant services market,
there were also positive aspects: all these factors provoked a change in trends
for the effective management of marketing activities of enterprises and estab-
lishments functioning in modern conditions in general, forced to look for inno-
vative solutions in management and create new formats of activity, led to the
emergence of an adaptive product (service) that meets the requirements of the
consumer, identified market leaders who were ready to adapt to any realities of
functioning and combined the efforts of stakeholders to restore and further
develop the restaurant services market.

Association of networks of restaurant business establishments is a
promising development direction which has a number of advantages com-
pared to independent enterprises under unstable external conditions. At the
same time, such development version has its drawbacks and risks of func-
tioning (Figure 3).
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—»| to the increase in the number of enterprises Low brand reputation and consumer loyalty |
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ability to provide it to institutions that are part |q—|
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—»| A unified development model that can be
tested at all enterprises of the network
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> netwgrk inst'itutions and the pgssibility and assortment policy
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Insufficient number of qualified personnel
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and international levels of institutions in the region (in the case
of business scaling)

Lack of proper quality control
of the offered products (services) <—
and service

Helping to increase consumer loyalty
—> to the brand of network establishments

Figure 3. Features of the restaurant chains functioning

Source: compiled by the authors.

The network of restaurant enterprises usually misses two or more
objects and restaurants of the same format, which belong to the same owner
or are under his control, provide the same type of services and dishes, have
common centralized quality standards, a single business model, a common
procurement service, architectural design and uniforms [21].

The modern network of restaurant business enterprises in the domestic
market of services is characterized by a variety of formats of included estab-
lishments, and belonging to one or several owners. Thus, restaurants and chains,
particularly in Ukraine, are developing in three main formats (Figure 4).

The most common direction of network development of enterprises in
the market of restaurant services in Ukraine is their formation on the terms
of franchising. Approximately half of all franchises of the world’s online chains
work in the field of trade and restaurant business, where the key place is given
to fast food establishments, restaurants, industrial and food stores [22].
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CORPORATE PARTNERSHIP FRANCHISING

[] Enterprises are located in
possession of one of the
owners;

[J controlled management
network of enterprises
(location selection,
implementation of single
marketing politicians, etc.);

[ business scaling and
geographical distribution
network of enterprises make
them impossible effective
manage one owner.

[J Business scaling thanks
to the opening of enterprises
under the name of the owner
and the name of his partner;

| free business conduct and
increasing influence on the
market;

| pooling of resources to
ensure competitive
advantages and minimize the
risks of a network of
enterprises, the probable
division of business between
the owner and the partner,
which, in turn, can
complicate the management
of network activities.

[J Rapid geographical spread
of network enterprises;

[ popularization and increase
in the value of the brand,
additional financial
opportunities to reduce the
costs of managing marketing
activities, and other
measures;

[ lack of proper regulation
of relations from the state;

[J the franchisee may become
a potential competitor;

[ failure to properly fulfill the
terms of the franchise
agreement.

Figure 4. Formats for the development of restaurant chains

Source: compiled by the authors based on [23].

Based on a thorough analysis of the dynamics of the development of the

number of restaurant establishments, we can calculate the share of own and
franchised enterprises that form networks, in accordance with the total
number of establishments from 2017 to 2020. The results of the calculations
are presented in Figure 5.

2017 2018 2019 2020
® The ratio of the number of own and franchise enterprises forming networks to the total
number of establishments, %
B The number of own and franchise enterprises that form networks of establishments, units

# Total number of restaurant establishments, units
Figure 5. Development of national and franchise enterprises that form

networks in their total number in the market of restaurant services
of Ukraine from 2017 to 2020*

*Statistical data from 2021 to 2022 are not published to avoid misinformation of society
in connection with military operations in Ukraine.

Source: calculated and compiled by the authors on the basis of [24].
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Thus, from 2017 to 2019, a dynamic growth in the number of own and
franchised enterprises that form networks in the domestic market of restau-
rant services and their share in the total number of establishments was recor-
ded. Despite a sharp decrease in the total number of enterprises in 2020. Due
to the consequences of the pandemic, the share of establishments ensuring
the development of restaurant chains increased by 8.1 % in comparison to the
result of the same period in the previous year. The obtained results indicate
the popularization and dynamic development of a network of enterprises in
the restaurant business.

It is advisable to consider in details the development of the restaurant
services market in the international arena. According to the results of moni-
toring carried out by the German company Statista, which specializes in
market and consumer data, it was determined that the global food services
market reached a value of 2 334 billion USD in 2020, and from 2021to 2026
its further growth is expected [25]. At the same time, it is necessary to take
into account the factor of uncertainty and unpredictability of the impact of the
COVID-19 pandemic and hostilities in the center of Europe on the general
state of the market. In particular, withsocial distancing and general caution
about staying in public places, most consumers have forced most consumers
to visit restaurant establishments less. According to this source, the change
in the number of visitors to restaurants around the world in 2021 accounted
for 18 % in comparison to the result of the same period in 2019; however, in
2020 this figure decreased by 53.55 % in comparison to the result of the same
period in 2019 [26]. With the increase in the number of visitors to restaurant
business establishments, it was also observed in the post-pandemic period, in
particular in 2022.

Based on the results of a detailed analysis in the restaurant services market,
it was determined that chains with almost 30 % of restaurant services, showing
a rapid growth rate compared to independent (own) establishments (Figure 6).
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Figure 6. The ratio of the share of national and franchised enterprises
in the world market of restaurant services from 2019 to 2020, %

Source: compiled by the authors based on [24].

According to the results of research conducted by the consalting and
auditing company Deloitte for the period from 2014 to 2020, a dynamic
growth in the number of network establishments in all represented regions

was in Asia Pacific (+ 4.3 %), North America (+ 1.9 %), Europe (+ 3.1 %) [27].
This trend is relevant and maintains a dynamic growth rate.
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Scenario forecasting of the development of restaurant business provi-
des an opportunity to take into account both external and internal factors and
justify business scenarios. Taking into account the results of the analytical
report of the company Deloitte and the obtained research results on the deve-
lopment of the restaurant business, it is possible to determine the scenario
vectors (business scenarios) of forecasting the development of restaurant
chains, which determine the further effective management of enterprises
in the market as a whole.

Business scenario 1: focus on consumer values and needs. Key aspects
of this scenario are giving the consumer an advantage to the restaurant deli-
very service; updating and expanding the capabilities of digital platforms for
making online orders; increasing the flexibility of customer relationships
through service mobility. The consequences of the development of the propo-
sed business scenario can be accelerating the exit of establishments into new
markets, expanding knowledge about the needs of the end clients with the
help of dynamic management systems; improving the quality of direct com-
munication of enterprises through the media and innovative channels.

Business scenario 2: collaboration of restaurant business entities and
related food companies. The key aspects include cooperation with potential
business partners on contractual terms; acceleration of this exit of establish-
ments into new markets; background short-term initiatives for long-term
perspective. As a consequence for business, we determine the support of food
service companies in the market; ensuring competitiveness; expansion of the
range of restaurant products and services; opening of new forms of insti-
tutions; increasing consumer loyalty.

Business scenario 3: unification of formats and concepts of restaurant
business entities. The key aspects of the proposed business scenario are com-
bination of formats and concepts in one institution (restaurant shops, salon
cafes, etc.); sales of restaurant business products through retail grocery stores
to increase consumer traffic and increase their loyalty to the network. Predic-
table consequences for business due to the use of the proposed business sce-
nario are diversification of business models of establishments functioning by
placing products in places with high consumer traffic; development of inno-
vative value proposals and formats that will meet the current behavior and
requirements of consumers; expanding partnership.

Business scenario 4. restructuring business models of restaurant business
entities that involves the introduction of alternative payment methods; inves-
ting funds for the organization of personnel trainings; confrontation of redu-
cing businesses by increasing traffic and cross-sales and the average client’s
check. Consequences for business include improving the efficiency of staff
functioning in laid; formation of innovative pricing models and payment
conditions; development of current value proposals; formation of a new
model of income from the activities of restaurant business establishments.

Business scenario 5: technological innovations for improving consu-
mer safety involves introduction of new technological formats into the acti-
vities of enterprises under the influence of external factors for consumer
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service (QR code for ordering restaurant products, contactless payments, etc.);
successful functioning of dark kitchen format institutions to reduce staff and
premises. Consequences for business include stimulating and active use
of digital innovation in the activities of restaurant business entities; maximi-
zing contactless service; reducing staff and premises.

Business scenario 6: omnichannel marketing communication involves
a long-term transition from the consumption of restaurant products in the
establishment to "home" consumption; search for new sources of income
generation of restaurant business establishments. The consequences for busi-
ness are determined by the differentiation of offers in the market of restaurant
services, the formation of new channels of communication with consumers,
the development of programs to attract consumers to target new segments, an
increase in consumer flow through the formation and implementation of
appropriate loyalty programs.

We define the concept of "business scenarios" as adaptive tools of prac-
tical significance, which determine the promising directions of activity of enter-
prises in various spheres of economic activity in accordance with the current
conditions of market functioning, taking into account external and internal factors.

Conclusions. The results of the analysis of the dynamics of the deve-
lopment of the restaurant services market, the structure of the regional distri-
bution of the number of restaurant business establishments (including net-
works), the volume of services sold by enterprises of various types of economic
activity in Ukraine indicate the prospects for further development of the market
as a whole, taking into account the implementation of the proposed scenario
vectors for forecasting the development of restaurant business establish-
ments. At the same time, this issue is debatable, because the main constrai-
ning factor to further assessment of the state of restaurant business enterprises
is a full-scale armed aggression of the russian federation on the territory of
the country, which provokes temporarily limited access to relevant official
statistics, makes it impossible to foresight restaurant enterprises due to the
uncertainty of their further condition.

Under the optimistic scenario, the economy and the social level of the
population of Ukraine and the attractiveness of the main tourist regions will
increase, which indicates the relevance, prospects, and expediency of using
certain scenario forecasting vectors in the management of restaurant business
establishments.

Based on the above-mentioned, the prospects for further research involve
the definition of conceptual approaches to the management of restaurant business
institutions, taking into account the implementation of the developed scena-
rio vectors of forecasting in modern conditions of doing business in Ukraine.
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Introduction. Price is the main factor that has
a direct impact on the main results of the enter-
prises, especially agricultural. The pricing policy is
able to maintain the competitiveness of the enter-
prise, to ensure its solvency and stability.

Problem. Pricing is carried out in a complex
interaction of a set of internal and external
Factors. The corresponding complexity of the
phenomenon leads to the need to include many
Factors in the model, which can negatively affect
the result. The numerous number of Factors
necessitate the use of methods that allow the
identification of the most statistically significant
Factors and assess their relationship with the
resulting feature.

The aim of the article is to identify the main
Factors and their influence on the formation and
change of the price of agricultural products
using Factor analysis.

Methods. Different methods such as mathe-
matical and statistical (factor analysis, principal
component), economic and statistical (multiple
regression method based on factor scores) and
generalization were applied in the article.
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Results. The application of Factor analysis
and method of principal components determine
the most significant Factors influencing the
formation of agricultural products prices. The
author used different dimensionality reduction
methods and obtained three main components.
supply, demand, and the solvency of the po-
pulation. This helped to reveal the relationship
between variables and price without multicol-
linearity problem.

Conclusions. The author used Factor ana-
lysis and the principal component method; it
helped to take into account the peculiarities of
the relationships between the indicators that
characterize potato pricing, to eliminate multi-
collinearity between independent indicators, to
get fewer common Factors than the original
number of variables, to obtain a quantitative
assessment of the latent variable. The use of
orthogonal rotation helped to distribute the load
on all three Factors more evenly, which simp-
lified their further interpretation and to save
95 % of the total primary information after rota-
tion and to reduce the dimensionality of the fea-
ture space, which is a high indicator for prac-
tical tasks.

Keywords: Factor analysis, principal
component method, multiple linear regression
model, multicollinearity, latent variable.
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Pesynvmamu docniorncennsn. 3a akmoprum
aHATI30M ™A MemoOOM 20I06HUX KOMNOHEHM
BUBHAYAIOMb HAUOLTbUW 6A20MI (PaKmopu enauU8y
HA POPMYBAHHS YiH CLILCOKO20CNOOAPCHKOL Npo-
Oykyii. Buxopucmosyrouu pizni memoou 3men-
WIEHHS PO3MIPHOCMI, OMPUMAHO MPU OCHOGHI
KOMNOHEHMU: NPONO3UYis, NONUm, HAAMOCnpo-
MOJCHICMb HACENIeHHS, WO 0al0 3MO2Y GUABUMU
38 "A30K MIdC 3MIHHUMU MA YiHOo Oe3 npobiemu
MYTbMUKONIHEAPHOCHI.

Bucnoexu. Bukopucmanns gaxmoptozo ana-
i3y ma memooy 207108HOI KOMROHEeHmMU HAOAO0
MOICTUBICIb  8PAXY8amu  0COOIUBOCTI 36 SI3KI6
MIDIC NOKAZHUKAMU, WO XApakmepuzyioms YiHo-
VMBOPEHHA HA KAPMONMIO, YCYHYMU MYIbIMUKONI-
HeapHICMb MIDIC HE3ANEHCHUMU NOKAZHUKAMU, OIMPU-
Mamu MeHuie CRIbHUX (PaKmopis, Hidc 6UXioHd
KIUIbKICMb 3MIHHUX, 3apOOUmu KUIbKIiCHY OYIHKY Jid-
meHmHoi 3MiHHOL. Buxopucmanns opmozonans-
HO20 00epmaHHs CHpUATO OLlbl PIBHOMIDHOMY
PO3NOOINLY HABAHMACEHHS HA 8Ci mpu hakmopu,
wo cnpocmuio ix nooanbuly iHmepnpemayito ma
36epezno 95 % 3azanvHoi nepsunHoi iHgopmayii
nicis 00epmanHa ma 3MEeHUeHH PO3IMIPHOCI
npocmux QYHKYIt, Wo € GUCOKUM NOKAZHUKOM OJIsL
NPAKMUYHUX 3A60aHb,

Knwuoei crosa: GpakropHuil aHami3, METO
TOJIOBHMX KOMIIOHEHT, MHOXKMHHA JIiHiiHa perpe-
CiiiHa MOZIeJb, MYJIbTHKOJIIHEAPHICTb, JIATEHTHA
3MiHHA.

Introduction. The position of agriculture within the economy seems

very important in developing and developed countries. The agricultural
sector is very important for the structural transformation of the economy, the
development of domestic production and competition increases employment
in rural areas.

One of the biggest problems in the market of agricultural products is
pricing, as well as solving a number of issues to improve product quality.
Price is the main Factor that has a direct impact on the main results of the
enterprise — profit and sales. In addition, the pricing policy maintains the
competitiveness of the enterprise, ensures its solvency and stability.

Problem. The pricing system of agricultural products is a complex
and dynamic multifactorial process based on a certain methodology, i.e.
general rules of price formation related to micro and macroeconomic features
of the economic system, as well as with different areas of pricing.

Prices for agricultural products are the most dynamic character of the
agricultural market. They are sensitive to the influence of numerous eco-
nomic, technological, social and political factors. The dynamics of price
movements are associated with changes in quality, the volume of production
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and supply in the market, the solvency of consumers and the level of
consumption of this product, the volume of inventories, the general economic
condition of enterprises and more.

Weather conditions also have a significant impact on the pricing of
agricultural products. Potato prices depend on favorable weather conditions.
If the year is productive, the prices for these products will be lower — this is
due to the large supply; and vice versa, if the year is lean, the prices will rise
(decrease in supply).

The peculiarity of pricing and prices for agricultural products is that
most of its species show seasonal price fluctuations. In particular, potato
prices are significantly reduced during the mass harvest and in the initial
period after harvest. In the future, prices begin to rise and often reach their
maximum with the approach of the next harvest season.

An equally important factor influencing prices is the level of solvency
of the population. Public policy measures should be aimed not only at
regulating prices but also at increasing incomes. The pricing process is regu-
lated at the level of the economy through a system of economic levers by
changing not the prices themselves, but the factors that affect them (the tax
system, inflation, etc.).

Thus, pricing is carried out in a complex interaction of a set of factors
of internal and external order. The relevant pricing factors will help to inves-
tigate the possible range of variations in product prices.

The complexity of socio-economic phenomena leads to the need to inclu-
de in the model many factors. In practice, a linear multiple regression model is
used to identify relationships between variables. Nevertheless, including a large
number of factors in a multiple regression model can be harmful.

Numerous factor values necessitate the use of methods that allow the
identification of the most statistically significant factors and assess their rela-
tionship with the resulting feature.

This method can be factor analysis, which takes into account fewer
accepted factors than the number of observed variables.

Since the factor is the cause of the driving force of a process or
phenomenon that determines its nature, the detection, evaluation and predi-
ction of their impact on changes in agricultural performance by factor ana-
lysis is the main task of this study.

Analysis of recent research and publications. There are a lot of
theoretical and methodological scientific works of many scientists are devo-
ted to the principles of agricultural development. Praburaj L. discussed the role
of the agricultural sector in the economy and further development of it [1]
and noticed agricultural development is essential for the overall economic
transformation of a country. The papers [2; 3] focus on the analysis of the
agriculture data and finding optimal parameters to maximize the crop pro-
duction using different data mining techniques. Several authors analyzed influ-
encing Factors of the use of agricultural land [4]. R. Manishimwe et al. [5]
outlined the prime Factors influencing the price structure for farm products.
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Problems of a quantitative assessment of interdependencies between
economic indicators have been studied by the scientists. Johnston R., Jones
K., Manley D. studied the effectiveness of correlation-regression analysis in
the process of solving problems related to the establishment of relationships
between the characteristics of different species [6]. Daoud J. investigated the
construction of the multiple linear regression equation [7]. Greene W. H. Pre-
sented the mathematical apparatus used in the process of constructing linear
regression models [8]. Hansen B. analyzed variables in the regression model [9].

An important stage in building a regression model is the stage of
selecting influential Factor features among numerous measured indicators.
The adequacy of the constructed regression model depends on the quality of
such a choice. Factor analysis was created in the early twentieth century for
the needs of psychology. Subsequently, Factor analysis has become widespread
in economics, medicine, sociology, and other sciences, which deal with a
huge number of variables, of which it is usually necessary to identify the lea-
ding [10]. By means of the Factor analysis communication of one variable with
another is established, the degree of this communication is defined, and the
basic Factors underlying the specified changes are found out. Moreover, Factor
analysis 1s used to identify the hidden structure of a set of variables [11].
Factor analysis is especially productive in the initial stages of research when
it is necessary to identify any previous patterns in the study area. This allows
you to make the next experiment perfect than experimenting on variables
chosen randomly or randomly.

Principal component method (PCA) is an appropriate multivariate
method that helps to reduce the dimensionality of a data set consisting of
a large number of interrelated variables while maintaining as much variation
as possible. The practical foundations of the methodology for determining
the number of Factors are presented in [12—14], the rotation methods of
Factor analysis such as orthogonal and oblique are presented in [15-18], and
the use of Factor estimates in multiple regression analysis is in [19].

However, despite a significant number of theoretical and practical
works, the issue of the practical application of these methods in a particular
economic sphere, in particular in the agricultural sector, remains insuffi-
ciently resolved. An important problem is the choice of the most influential
Factors scores that will be included in the model. Thus, the question of the
choice and combination of approaches to solving this issue remains relevant.

In this study, we will demonstrate the application of a combination
Factor analysis approach and principal components method to construct a mul-
tiple linear regression model that shows the relationship between independent
economic variables and agricultural prices (such as potatoes), without existing
multicollinearity, but without losing of the significant information.

The aim of the article is to identify the main Factors and their
influence on the formation and change of the price of agricultural products
using Factor analysis.
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Methods. Mathematical, statistical economic, multiple regression and
generalization methods were applied in the paper to study the influence of
Factors on the pricing of agricultural products and obtain practical results. Factor
analysis and the principal component methods were used to reduce numerous
variables to a smaller number and create a set of Factors that are considered as
uncorrelated variables for assessing the impact on price formation.

Results. The price of agricultural products is formed under the influ-
ence of many Factors, which can be expressed using economic and statistical
methods, in particular the multiple linear regression model. This model is
used to study the dependence of one variable on other variables. Factors
included in multiple regression model are divided into dependent y and
independent variables x;. In this case, the variable x; is called regressor
(explained), and y is called resultant or explanatory variable.

In multivariate regression, we assume that the dependent variable y
can be affected by more than one Factor. In this case, multiple linear
regression analysis will be used to investigate the relations between price and
Factors of traits of pricing. The multiple linear regression model is a function,
which describes the relationship between the dependent variable y and
regressors xj, X2, ... Xu. It can be submitted as follows:

Yy = f(x1,Xp, 0, X)) + € = Botf1x1+P2X5 + -+ BrpXey + €, (1)

where f,, — is unknown model parameters to be evaluated;

¢ — 1s the model’s error term (also known as the residuals).

The influence of each Factor (each independent variable) on the
dependent variable is characterized by partial regression coefficients (parameters).

The partial regression coefficient shows how many units the value of
the dependent variable will change as the value of the corresponding Factor
increases per unit, if the values of all other Factors remain constant. The
commonly used summary statistics in multiple regression are the standard
error of the recession; the coefficient of determination (R?) and adjusted R?;
F — test, by means of which the significance of all parameters is checked
simultaneously, and each separately — by means of ¢ — fest [20]. In practice,
MLRM include a large number of independent (explained) variables (x;)
where some of them might be slightly correlated with the dependent variables (y)
or may be redundant because of high correlations (multicollinearity problem)
with other independent variables and largely duplicate each other.

Significant multicollinearity between independent variables can lead
to some inaccuracies in the statistical interpretation of regression coeftfi-
cients, reliable modeling results, and analysis of functional relationships.
Multivariate statistical techniques such as Factor analysis help to solve the
problem of multicollinearity.

Factor analysis is based on the assumption that the phenomenon under
study, determined by a certain system of features that change consistently,
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can be described using a smaller number of other latent variables, called
Factors that explain the reasons for these changes. The number of Factors is
much less than the number of the original variables [21].

There are two basic approaches to Factor analysis: common Factor
analysis and principal component analysis (PCA). The goal of data reduction
1s typically achieved by the use of principal components analysis as opposed
to common Factor analysis [22].

In common Factor analysis, the variance of measured variables is par-
titioned to common variance and unique variance. The Factors are estimated
to explain the covariance among the observed variables x; (i = 1,2, ... , n),
and the Factors are viewed as the causes of the observed variables as a linear
combination of m Factors, Fj, F>,..., Fn , and a uniqueness component, u;.
Instead, the principal components method reveals hidden (latent) main
reason, which explain the correlation between the signs and are explained in
terms of content. It is assumed that the features of x; (i = 1,2, ...,n) are
indicators of such latent properties that are not directly measured. The main
reason of the correlation of the features of the j — th group is called the
PC; (j = 1,2,..,m) component, m < n. Indications that fall into different
groups are uncorrelated, and the PC; components are independent too. It will
be combined two general approaches: principal components analysis and
common Factor analysis (or principal Factor analysis). Principal component
analysis was used primarily for data reduction, whereas common Factor
analysis was used to understand the relations among a set of measured
variables in terms of underlying latent variables.

The basic idea underlying Factor analysis is that » observed random
variables, x, can be expressed, except for an error term, as linear functions of
m (< n) hypothetical (random) variables or common Factors, that is if
Xy, Xy, ..., Xy are the variables and f3, f5, ..., f,, are the Factors, then [23]:

Xy = a11f1 + aafo o A fn + Uy,
Xy, = a1 f1 + a22f2_+ ot A fm T Uy,

- (2
Xn = Un1fi + Anafo + o+ A fn + Un,

where a;; i = 1,2,...,n;j = 1,2, ..., m are the constants called the Factor loadings
and w;, j = 1,2,...,n are error terms, sometimes called specific Factors.

It is extremely important to build an economically sound Factor model
when applying the appropriate analysis and determining the impact of
Factors on the pricing of agricultural products, as the incorrectly created
model can lead to incorrect results. Research of the object of modeling and
compilation of its mathematical description consists in establishing connec-
tions between the characteristics of the process, identifying its boundary and
initial conditions and formalizing the process in the form of a system of
mathematical relations.
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Analysis of above literature, gave us to follow a detailed description
of each step of applying Factor analysis.

Step 1. Standardization (normalization) of data is a necessary initial
stage of data transformation using Factor analysis, i.e. reducing the dimen-
sionality of the feature space, as variables can differ significantly in values.
Standardized elements (z;;) of which are determined by the formula:

xij—ﬁ

Zij = — 3)

4

where x; — is the average value of x,,;

o; — is the standard deviation of x,,.

In contrast to the input values, the normalized values do not depend
on the units of measurement, they fluctuate around the same (zero) average,
which greatly simplifies the analysis.

Construction of the correlation matrix of the system of variables by
calculating the Pearson linear corrclation coefficients shows correlation
coefficients between variablesto

Step 2. Extracting Factors and calculating Factor loadings a;,, which
are the main subject of interpretation. At this step, the methods of component
analysis, main Factors and maximum likelihood are used.

In practice, PCA is most often used to isolate Factors. Its main idea is
to select in a multidimensional number X = (x4, x5, ..., X;,) groups of closely
correlated variables and replace them without loss of information content by
the main components F = (f3, f5, -, fm)-

The mathematical model of the PCA can be written in the form:

fj = f1121 + P12Z, + -+ ﬁijzi' 4)

where f; — is the main component (j =1,2,..,m); B;; —is the coefficient
reflecting the contribution of the variable z; to the main component fj;
z; —1s standardized source variable.

An algorithm for selecting the main components are presented to
follow:

1. Standardization of the initial variables, leading to the fact that the
variances of all standardized variables become the same (all standardized
variables have the same information value) and the origin is transferred to the
center of the data cloud.

2. Linear transformation of Z = (z4, z,, ..., z;) with the aim of con-
structing a new orthogonal number of principal components F = (f3, f5, .-, fm)-

To carry out this transformation, it is necessary to calculate the
coefficients of matrix A={g; j}. They are determined and based on the follo-

wing requirements:
* Principal components must be linear combinations of variables
Z4,Z2y s Zi}
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* Principal components must be orthogonal,

* The first principal component should have the maximum sample
variance (s?), the second principal component should have the maximum
sample variance with the first fixed, etc.: s2(f;) = s2(f,) = - = s2(f,,,);

* The total variance of the initial variables must be equal to the total
variance of the principal components.

The calculation of the principal components is reduced to the
calculation of eigenvectors and eigenvalues A4, 1,, ..., 4,, of the correlation
matrix of the initial data. In this case, the eigenvalues will be equal to the
variances of the new variables s2(f;) = 4; = s2(f,) = 1, = - = s2(f,,) =
Am and the eigenvectors will coincide with the columns of the matrix

A={p; j}: (Bli P j)T i-th eigenvector corresponding to the eigenvalue A;.
The g, i values are called Factor loadings. They represent the corre-

lation coefficients between the original variables and the principal compo-
nents. Factors include those variables for which [B;;]| > 0,7.

3. Reducing the dimension of the space (f1, f2, ---, fm) by cutting off
uninformative variables. The decision on the number of remaining Factors is
quite arbitrary, but there are some rules that allow you to rationally choose
the number of Factors. As a rule, the number of Factors identified should be
significantly less than the number of initial variables. To solve this problem,
the following methods are used: the Kaiser criterion, scree plot test, the total
percent variance explained.

Step 3. After determining, the number of components, to facilitate
the interpretation of the analysis, rotate the components that have been
determined. Factor rotation minimize the complexity of the Factor loadings
to make the structure simpler to interpret. Factor loading matrices are not
unique, for any solution involving two or more Factors there are an infinite
number of orientations of the Factors that explain the original data equally
well. Rotation of the Factor loading matrices attempts to give a solution with
the best simple structure.

Step 4. Factor analysis and the principal component method are
purely quantitative methods and allow you to select Factors.

Interpretation of Factor analysis involves the researcher examining
which variables are attributable to a Factor and giving that Factor a name.
For example, a Factor may have included four variables that all relate to
demand. Traditionally, at least two or three variables must load on a Factor,
so it can be given a meaningful interpretation. The naming of Factors is a
subjective, theoretical, and individual process.

The main object of Factor analysis is to combine items with high
loading in one Factor that can explain the majority of the process together.

The Factor score is also called the component score. This score is of
all rows and columns, which can be used as an index of all variables and can
be used for further regression analysis. With this Factor score, we will assume
that all variables will behave as Factor scores and will move.
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Factor scores can be considered as independent variables for predi-
cting the price of potatoes using the following multiple regression model:

P = bo + b1F51 + bZFSZ ++bmFSm + e, (5)

where P — is depend variable (average price);

b, — is regression constant;

b, b,b,, — are regression coefficients;

FS,,FS,, ..., FS,, — are Factor scores;

e — is random error term.

The Factor analysis that is realized by means of a method of the main
components is carried out. The procedures of the Factor analysis in this paper
were presented with the help of a software system of statistical analysis and
data processing STATISTICA.

Data set was consisted of data of explained variable (y) and the
predictors variables (x;), i = 1...n. The data were taken over a range of
31 years from January 1991 to December 2021 [25].

Explained variables are average retail prices of potatoes in Latvia.
According to the above discussion, the predictors’ variables were formed that
the most influential on the price of potatoes:

 Average monthly and median wages and salaries in Latvia, (euro) (x;);

e Sown area, (thsd ha) — area in which potatoes are grown, (x,);

« Harvested crop production, (¢hsd t) — it is production harvested from
basic, repeated and inter-row sown areas, (x3);

 The average yield of potatoes, (quintals per ha) is calculated on the
basis of the harvested crop potatoes in basic sown areas per 1 ha of spring
productive area of the corresponding crop, (x,);

« The output of potatoes per capita (kg), (xs);

o Gross Domestic Product (billion US dollars), (xe);

« Inflation rate in Latvia, (%), (x-);

» Household consumption expenditure on food average per household
member per month, (euro), (xg).

Analysis of the system of statistical indicators will allow to identify
qualitative and quantitative patterns of the studied independent variables.
Some main statistical indicators are used; among them are the means, maxi-
mum and minimum values of variables, standard deviations, coefficients of
variation, and others. Table I shows the descriptive statistics for these variab-
les of the model.

The large difference between the minimum and maximum values of
variables is observed in Table I: x; — average monthly and median wages
and salaries, x; — harvested crop production, x5 — the output of potatoes per
capita, x, — inflation rate. These variables can have negative consequences
when they are being included in the regression model. In this regard, these
large differences must be fixed. To do this, these variables will be included
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in the model in a transformed form, which will reduce the asymmetry of their
distribution, as well as bring the distribution of the regression residuals closer
to normal.

Table 1
Descriptive statistics of independent variables
Variables Mean Minimum | Maximum Sample Stal.ldgrd Variation Standard

variance Deviation Error
X1 340.355 36 841 60947.84 246.876 72.535 44.34
X2 47.771 18.1 96.9 510.78 22.6 47.31 4.059
X3 693.954 377.454 1271.7 55637.17 235.875 33.99 42.364
X4 155.806 112 223.5 1079.33 32.853 21.086 5.9
X5 304.097 199 496 5608.89 74.893 24.628 13.451
X6 33.435 12.4 61.6 267.35 16.351 48.902 2.937
X7 22.616 -1.2 155 2002.39 44.748 197.859 8.037
X8 118.807 91 150 234.09 15.3 12.878 2.748

Source: own study based on the research results.

The coefficient of variation shows the percentage of standard devia-
tion to the arithmetic mean of the sign. It is known that the greater the coe-
fficient of variation, the smaller the homogeneous population and the less
typical average for this population. It was found that the population is
quantitatively homogeneous if the coefficient of variation does not exceed
33 % (Gill et al., 2003). We can see exceeding the limit on such variables: x; —
average monthly and median wages and salaries, x, —sown area, x3 —
harvested crop production, x, — Gross Domestic Product, x, — inflation rate.
This means that the size of the standard deviation is 73 %, 47 %, 34 %, 49 %,
197 % in accordance, of the size of the mean. This implies big differences
among values of independent variables.

Standard deviation helps us assess how far the values are spread above
and below the mean. A high standard deviation of x5, x4, X5, Xg shows that
the data are widely spread and are less reliable.

The linear regression model assume that the predictor variable is inde-
pendent and also have a correlation, have effect or impact, into the dependent
variable. Pairwise correlations among the average price of potatoes data and
predicted variables are showed in Table 2.

Table 2
Correlation matrix for the average price of potatoes data (y)
and predicted variables
y X1 X2 X3 X4 X5 X6 X7 X8

y 1
X1 0.903 1
x2 —0.880 | —-0.908 1
x3 —0.833 | —0.841 0.962 1
x4 0.787 0917 | —0.825| -0.678 1
x5 -0.778 | —0.783 0.902 0.970 | 0.6077 1
x5 0.938 0.968 | —0.907 | -0.863 0.867 | -0.814 1
x7 —0.559 | —0.518 0.736 0.721 | -0.421 0.642 | —0.487 1
xs —0.307 | —0.280 0.065 0.059 | -0.277 0.075 | -0.380 | -0.461 1

Source: own study.
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All variables, except xg — household consumption expenditure on food
average per household member per month, have a high correlation with
the dependent variable y. The correlation coefficients ranged from moderate
(r=0.56) to high (» = 0.90) by absolute mean.

In addition, some predictor variable shows a correlation between
them. For example, the correlation coefficient between x; variable and the
others variables from 0.52 to 0.92 by absolute mean, which is a strong
correlation of independent indicators. Just only variable xg is the least
correlated with all other independent variables.

These results indicate that, perhaps, the assumption of independence
does not have enough support. Therefore, the final model would be of high
variance and unstable.

In view of the previous remark, the conclusions drawn from the
analysis of the scatter plot table will be more important. Finally, looking at
the multicollinearity, it is shown the correlation between all predictors in the
next graphs (Figure 1).
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Figure 1. Matrix visualization of correlation between all variables

Source: own elaboration.

Unfortunately, it has shown many predictors correlated that means then
can be calculated from others, and there are not independent. The data is rather
dirty, outliers are visible, which means deviations from normality. The deter-
minant of this correlation matrix is zero (0) means than exist multicollinearity.

As a result, the dataset and the predictor’s variables have multicolli-
nearity.
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This problem can be tackled using a technique for dimension reduc-
tion, principal component analysis, which reorganize the dataset in compo-
nents or dimensions independents.

All values of independent variables were normalized, according to the
first step of the principal component method. Unfortunately, there is no main
objective way to decide how many principal components are enough. This
will depend on the specific field of application and the specific data set.

The number of Factors was set for a qualitative Factor analysis, which
must be identified so that they fully describe the data and be significant. The
number of Factors that should be limited in the future research was selected
using the method of the scree plot that was introduced by Cattell (Figure 2).
Cattell’s Scree Plot is a graphical representation of the Factors and their
corresponding eigenvalues. The x — axis describes the Factors (components)
and the eigenvalues are along the y — axis. We can see from the Figure 2
the first component accounts for the greatest amount of variance, it has the
highest eigenvalue. Then the eigenvalues continually decrease, resulting in a
picture that is often called the "elbow" shape. The scree plot cutoff is quite
subjective, requiring that the number of Factors is limited to those occurring
before the bend in the elbow.

45
3,5
2,5
1,5
0,5

1 2 3 4 5 6 7 8

Number of Eigenvalues

Figure 2. The screen test of the number of eigenvalues

Source: own elaboration.

There are two Factors (PC) having eigenvalues > 1 and elbow point
also at the same point. The plot in Figure 2 suggests that a useful model for
these data may have 2 or 3 Factors. The scree plot begins to level off after
Factor 3, so the focus should be on these first three concepts.

An alternative method to determine the number of principal compo-
nents is to look at a Scree Plot, which is the plot of eigenvalues ordered from
largest to smallest. The number of components is determined at the point,
beyond which the remaining eigenvalues are all relatively small and of com-
parable size. This assumption is confirmed by the following graph (Figure 3).
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to the eight principal dimensions, %

Source: own elaboration.

The next necessary procedure for Factor analysis is the rotation of
Factors. After turning, the load is redistributed to each Factor so as to reduce
the difference between the loads of all Factors. The varimax method was
chosen to rotate the Factor load matrix.

As you can see from Table 3 (a) before the rotation, the main load of
the input variables falls on Factor 1. After the rotation Table 3 (b) the loads
on all Factors are distributed more evenly, which simplifies their further
interpretation. Moreover, marked loadings are higher than 0.7, which means
the Factor extracts sufficient variance from that variable.

Table 3
Factor loads without and after rotation

Variable Factor 1 Factor 2 Factor 3 Variable Factor 1 Factor 2 Factor 3
X -0.952 0.192 0.168 X —0.557 0.094 -0.807
x5 0.987 0.097 —0.003 x 0.748 0.124 0.640
x3 0.956 0.140 0.241 X3 0.890 0.082 0.438
x4 —-0.853 0.252 0.432 x4 -0.303 0.066 -0.939
x5 0.908 0.119 0.359 x5 0.926 0.022 0.330
X -0.951 0.256 0.025 x5 —0.637 0.202 —0.725
o 0.684 0.660 -0.048 o 0.608 0.660 0316
xg 0.156 —0.942 0.204 x5 0.056 —0.951 0.216

Expl.Var 5.742 1.533 0.446 Expl.Var 3390 1.416 2914

Prp.Totl 0.718 0.192 0.056 Prp.Totl 0.424 0.177 0.364

a) Factor Loadings (Unrotated) b) Factor Loadings (Varimax raw)

Extraction: Principal components Extraction: Principal components
(Marked loadings are > ,7000) (Marked loadings are >,7000)

Source: own elaboration.

Varimax rotation of the Factor axes helped to extract three Factors
which accounted for 95 % of the total variance of the original eight variables
(Table 3 (b). Factor pattern coefficients of the rotated Factors show the
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relative contribution of each trait to a particular Factor. The first Factor,
which explained 42.4 % of the generalized variance was characterized by
high positive loadings. The Factor 2 includes just only one variable and
describes by 17.7 %. The variables had high negative loadings and contribute
to 36.4 % of the variation which was more related to the third Factor.

Factor loadings is understood as correlation coefficients between variables
and Factors. Thus, the x; variable negative correlates most strongly with Factor 3,
namely, the correlation value is —0.807, the x, variable with Factor 1 (0.748),
the xg variable negative correlates most strongly with Factor 3 (=0.951), etc.

Factors can be represented as three orthogonal coordinate axes. If on
these axes we mark the values of the Factor loads corresponding to each of
the eight normalized indicators, then we get 8 points, each of which charac-
terizes one of the rows of the matrix. As a result, we have the following graph
in Figure 4.

Factor Loadings, Factor 1 vs. Factor 2 vs. Factor 3
Rotation: Varimax raw
Extraction: Principal components

%2
s

£

LR

A N
s - ~70 %2
<

Figure 4. A visual view of Factor loads after varimax rotation

Source: developed by the author.

Therefore, at the end of the axis there are variables that have large
loads only in connection with this Factor and, therefore, characterize it. The
variables at the origin have little stress due to both Factors. Variables away
from the axes are associated with both Factors. If a Factor cannot be clearly
defined in terms of its relationship with the original variables, then it should
be marked as undetectable or general (common for all variables).

As a result, the following three principal components were obtained.

The first principal component correlates with the following indicators
F1: Sown area (x,), harvested crop production (x3), the output of potatoes
per capita (xg). We can call this component supply

fi = 0.748x, + 0.890x; + 0.926x:.
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The second principal component correlates with the following indica-
tors F2: Household consumption expenditure on food average per household
member per month (xg). We call this component demand

fo = —0.951xg.

The third principal component correlates with the following indicators
F3: Average monthly and median wages and salaries (x, ), the average yield
of potatoes (x,), Gross Domestic Product (x4). We call this component sol-
vency of the population

fz3 =—=0.807x; — 0.939x, — 0.725x,.

The eigenvalues were examined to measure the amount of variation
retained by each principal component and determine the number of principal
components to be considered. The eigenvalues and the proportion of varian-
ces (i.e., information) retained by the principal components (PCs) are pre-
sented in Table 4.

Table 4

Data on the proportion of total variance

Value Extraction: Principal components
Eigenvalue % Total variance Cumulative Eigenvalue Cumulative, %
1 4.234669 71.77410 4.234669 71.77410
1.455577 19.15709 5.691347 90.93119
3 1.049910 5.57364 6.741257 96.50483

Source: own study based on the research results.

The cumulative percentage of the total variance shows that the three
components describe 96.5 % of the initial data set. The first component
explains 71.77 %, the second — 19.16 %, and the third — 5.6 %. This means
that 4.5 % of the data variance is accounted for by other Factors not taken
into account. This confirms the correct choice of the number of Factors. The
choice of the number of Factors also meets the Kaiser criterion. All values
from the eigenvalue column are larger than 1.

Some of the calculated individual Factor scores of the generalized
Factors of the components are presented in 7able 5.

Table 5
Individual Factor scores
Variables Factor 1 Factor 2 Factor 3
X/ 0.8935 2.4840 0.9947
X2 0.4282 2.2236 1.5206
X3 1.8196 1.5238 0.5835
X4 2.9266 0.5961 -0.6121
X5 1.4302 -0.3068 0.3226
X6 0.9883 -1.6046 0.6010
X7 1.4858 -1.5018 0.1934
X8 0.7306 —1.4774 0.5944
X9 —0.5422 —1.0540 1.4244
X10 0.6568 —1.3689 -0.0391
Xi1 0.1962 —1.2403 0.3859
X12 -1.1799 —0.4248 1.7693

Factor Loadings (Varimax raw)
Extraction: Principal components

Source: own study based on the research results.
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Let’s construct a regression, where the dependent variables will be the
values of the Factors. "Average price of potatoes" (¥) indicate as the dependent
variable, and all the others as independent ones. The results have been obtai-
ned in the form of a table of final regression, which are presented in Table 6.

Table 6
Results of final regression model
Coefficients Standard Error t-Stat P-value
Factor 1 —0.098 0.011 -8.633 3.2E-09
Factor 2 0.018 0.011 1.566 0.12891
Factor 3 —0.101 0.011 ~8.866 1.6E-09

Constant = 0.282, R = ,923, R? = 852, Adjusted R?=,836
F=51.865 p <,00000 Stand. error: ,06243

Source: own study based on the research results.

Multivariate multiple linear regression analysis results based on FA
and PC scores showed that the overall model was statistically significant —
the determination coefficient shows what proportion of the response variance
is explained by the influence of predictors in the constructed model. The
closer R? is to 1, the better the model. In our case, R? = 0.852, it means that
predictors explained the influence on depend variable by 85.2 %.

Therefore, MLRM model based on Factor analysis and principal com-
ponent scores for investigating the relations between average price and Factors
can be written as:

y = 0.282 — 0.098F; + 0.018F, — 0.101F;.

Therefore, as we can see from the equation, Factors such as F1 and F3
have a negative impact on unit pricing. However, with an increase in the
Factors F2, the price of the product will increase.

Conclusions. Theoretical review showed that the pricing of agricul-
tural products, namely potatoes, depends on different micro and macroeco-
nomic features. Price is sensitive to the influence of numerous economic,
technological, social Factors, such as inflation, demand, changes in quality,
the volume of production, supply in the market, the solvency of consumers,
the level of consumption of the product, the volume of inventories, the gene-
ral economic condition of enterprises, weather conditions and other. To iden-
tify the relationship between variables and price is possible using a multiple
linear regression model. However, the inclusion of a large number of inde-
pendent variables in the model can lead to a large correlation between indepen-
dent variables, which will negatively affect its significance. We decided to
solve this problem with the help of Factor analysis, using the method of
principal components. Use of Factor analysis and the principal component
method helped:

« to take into account the peculiarities of the relationships between the
indicators that characterize the process of potato pricing;

« to eliminate multicollinearity between independent indicators;

« to get fewer common Factors than the original number of variables;

« to get three main Factors, using different methods of reducing, such
as the Kaiser criterion, scree plot test, total percent variance explained;
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« to identify three principal components: first F1 — supply; second F2 —
demand; third F3 — solvency of the population;

« to obtain a quantitative assessment of the latent variable;

« the use of orthogonal rotation helped to distribute the load on all three
Factors more evenly, which simplified their further interpretation;

« to save 95 % of the total primary information after rotation, which is
a high indicator for practical tasks, after reducing the dimensionality of the
feature space.

Three Factors whose eigenvalues greater than 1 were selected as inde-
pendent variables for multiple regression analysis. It was possible to build a
significant multiple linear regression model to explore the influence independ
variables on price, without multicollinearity problem, using a mixed tech-
nique of Factor analysis and principal component method for dimension
reduction of variables.

Future research should focus on a detailed study of the relationship
between other micro- and macroeconomic indicators and the price of agricul-
tural products. Secondly, this study focuses on only three main Factors with-
out taking into account other ancillary Factors, so it is possible to increase
the observation data, and identify more Factors. It is also recommended to
conduct research using other economic and mathematical methods to better
explain the relationship between variables and Factors. A comprehensive
model of the various Factors may provide a better explanation of the case.
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GENESIS
OF ACCOUNTING SYSTEMS

Introduction. Globalization of the economy
requires the use of generally accepted business
management tools in the conditions of an eco-
nomy without borders. The trend of recent deca-
des is the gradual approximation of existing
national accounting systems and models to
international standards.

Problem. It is important to outline the cur-
rent bounds of existing accounting systems, to
investigate the objective way of their genesis in
order to predict general trends in the interests of
economic entities and regulatory institutions.

The aim of the article is to clarify the essence
of accounting systems in their evolution in order
to identify the most important parameters, the
classification of which would be the most
universal and objective for the harmonization of
accounting systems.
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TEHE3UC CHUCTEM
BYXTAJITEPCBKOI'O OBJIKY

Bemyn. [obanizayis exonomiku nompebye
BUKOPUCMAHHSL 3G2ATIbHONPUUHATNUX THCIPYMeH-
mi@ YnpaeninHa Oi3HecoM 8 YMO8AX eKOHOMIKU
be3 kopoouis. Tenoenyicio ocmanuix Oecsimu-
JiMb € NOCMYNo8e HADIUNCEHHS ICHYIOYUX HaYio-
HAMbHUX cucmem i mooenel Oyxeaimepcbko2o
007Ky 00 MIJICHAPOOHUX CMAHOAPMIG.

Ilpobnema. Baoicnueo oxpeciumu Cyyachi
MediCl ICHYIOUUX 00IKOGUX cucmem, 00Caioumu
00 €KMUBHULL WISIX IX 2eHe3ucy O NPOSHO3Y-
BAHHA 302AIbHUX MPeHOI8 8 IHmepecax cyo ek-
Mi6 eKOHOMIKU T pe2yntooUuux IHCIMUmyyii.

Memoto cmammi € 3’5CYy8aHHA CYMHOCMI
001IKOBUX cucmeMm 8 iX e8onoyil 3 Memoio 6use-
JIEHHA HAUBANICIUBIUUX Napamempis, Kiacug)i-
Kayia Akux 6yia 6 Haulbinbu YHIGepcanbHow ma
00’ €kmueHoI0 OlIs1 2apMonizayii Oyxeanrmepcob-
K020 001iKY.
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Methods. General scientific methods of cog-
nition are used — theoretical generalization, com-
parative analysis and synthesis for processing
factual information, induction and deduction.

Results. The practical effect of accounting sys-
tems classification is to promote the development
and harmonization of national accounting sys-
tems, help in the professional training of accoun-
tants and auditors who will be able to perform
their work more efficiently both within a certain
country and at the international (global) level.

Conclusions. The legal system of countries
and their economic parameters are the main
factors that are based on the vast majority of the
studied classification of accounting systems and
models. Economic factors, in turn, are indirectly
determined by the level of education in the state
and international relations, while correlating
with the legal component. Other factors, despite
their importance, are mostly not dominant.

At the same time, the dominance of the ac-
counting system, which is based on the princip-
les of full coverage and fair disclosure of infor-
mation, is growing on a global scale. The Inter-
national Financial Reporting Standards (IFRS),
which affect the accounting infrastructure of most
countries, are built on its basic architecture.

Keywords: national accounting systems,
globalization, micro-level, macro-level, harmo-
nization of accounting and financial reporting.

Jel Classification: M41

Memoou. Buxopucmano 3a2anbHOHAYKOGI
MemoOU Ni3HAHHS — MEOPEeMUYHO20 Y3a2aANbHEHHS,
NOPIBHANLHO20 AHANIZY M cuHme3y 01 0OPOOKU
Gaxmuynoi ingpopmayii, inoyxkyii ma 0eoyxyii.

Pe3ynomamu 0ocniodxcenna. Illpaxmuunuii
epexm xnacugpivayii cucmem 061Ky nonsicae
Y CHPUAIHHI PO3BUMKY MaA 2apMOHI3aYii HAYIOHATb-
HUX cucmem 0yxeanmepcoko2o 00Ky, OONOMOo3i
y npogecitiniii niocomosyi 6yxaanmepie ma ayou-
MOpIe, KL 3MOACYMb HAUOLILU eEeKMUBHO BUKO-
Hy8amu c8010 pobomy SIK Y MeXCax NeeHol Kpaitu,
Max i Ha MIHCHAPOOHOMY (2100aTbHOMY) DI6HI.

Bucnosku. Ilpasosa cucmema xpain ma ix
EeKOHOMIYHI napamempu € 3Hauyywumu Qaxmo-
pamu, Wo NOKIA0eHO 8 OCHO8Y NEPEeBaANCHOI Oib-
wiocmi  0ocniodncysanoi knacughikayii cucmem
i MoOerneil Oyxzanmepcbkozo 00iKy. Exonomiuni
YUHHUKU, ) CB0I0 Yepey, ONOCepeOK08aHO GU3HA-
4armsvcsa pigHemM 0C8Imu 8 0epacasi ma MidcHa-
POOHUMU BIOHOCUHAMU, CHIBBIOHOCSTHUCH NPU YbOMY
3 npasosolo ckna0oeoio. Inwi haxmopu, nonpu
Ix sadicnueicms, 30€0LbUI020 HE € OOMIHYIOUUMIU.

Boonouac y céimosomy macumabi spocmae
OOMIHYBaHHSL cucmemu OyXeanmepcbKoeo 00Ky,
AKa 0a3yemMvbCsi A NPUHYURAX NOBHO20 OXON-
JIeHHs Ma CRPaseodIu8020 po3Kpummsl ingpopma-
yii. Misxcnapooni cmanoapmu inancosoi 36im-
Hocmi (MC®3), sxi enausaroms Ha 00.1iKO8Y
ingppacmpyxkmypy 6invuiocmi Kpain, no6y008ai
Ha tlo2o 6a308iil apXimexkmypi.

Kniouosi crnoea: HaOHAIBHI CHCTEMH
Oyxrajirepcbkoro o0JiKy, riobaizalis, MiKpo-
piBeHb, MaKpOpPiBEeHb, rapMOHi3allis OyXxraiaTep-
CBKOTO 00JIiKY Ta ()iHAHCOBOT 3BITHOCTI.

Introduction. The war of the russian federation against Ukraine para-

doxically became one of the catalysts contributing to the approach of our
country to the civilized world, accelerating the transition of national
institutions to universally recognized bases in the world. The development of
the global economy requires the use of generally accepted tools for business
management in the conditions of an economy without borders. The trend of
recent decades has been the gradual convergence of existing national accoun-
ting systems to international standards. EU directives directly indicate the use
of IFRS in the accounting and reporting practices of member countries
(hence, the transposition of their norms for candidate countries).

Problem. An important task is to delineate the boundaries of existing
accounting systems (with a definition of such a system as accurately as possible),
to study the objective path of their genesis for forecasting trends in this area.

Analysis of recent research and publications. Certain aspects of the
construction of accounting systems are the subject of research by such
modern domestic scientists as V. Tsaruk, M. Skrypnyk, O. Grygorevska,
U. Marchuk [1-3]. They outline mainly the issue of the formation of indi-
vidual national accounting systems and models and the influence of some

ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1 107



OBAIK TA AYOHAT

external factors on their structure. Researches by V. Kostiuchenko, M. Ste-
peniuk, N. Taraban [4—6] are devoted to the experience of individual leading
countries in the convergence of their national accounting systems to IFRS
in the context of the global accounting circuit being created.

However, modern national works do not represent a comprehensive
approach to delineating the evolutionary path of the development as of ac-
counting systems themselves, the transformation of national accounting sys-
tems into international ones, and so the views of scientists on their genesis;
current classification systems created by leading foreign scientists have not
been sufficiently researched. This requires in-depth theoretical studies in the
context of defining the criteria for delineating the boundaries of existing
accounting systems and the goal of their transformation and development.

The aim of the study is to clarify the essence of accounting systems
in their evolution in order to identify and characterize the most important
parameters, the classification of which would be the most universal and
objective and the presence of which would provide a guarantee for the further
transformation of accounting systems based on the optimal ones among those
are used now, for the global harmonization of accounting.

Methods. The basis of research is general scientific methods
of cognition: theoretical generalization, comparative analysis and synthesis
for processing factual information, induction and deduction. The materials
of the research and its results are illustrated by a structural and logical dia-
gram and a table.

Results. Globalization of the world economy is an objective process
caused by the development of socio-economic relations at the current stage
of the evolution of civilization. Accounting as an international business lan-
guage should satisfy the legal information needs of all interested users (pri-
marily owners, investors, stakeholders) regardless of their place of residence,
nationality and other features. The existing accounting practice, on the one
hand, is characterized by historically formed regional and national features
that depend on the internal specifics of the law. On the other hand, there is a
tendency to universalize the global accounting field. Its most effective tools
are the application of international accounting and reporting standards.

The formation of accounting systems in different countries, their dif-
ferences and common features took place under the influence of many social,
economic, legal and other factors, formed primarily by: the peculiarities of the
functioning of economic, political and geo-political, social, historical and other
processes; the practice of organizing economic activity; national socio-cultu-
ral traditions and religious features; the specificity of the national mentality.

Studying national accounting systems, it is appropriate to characterize
the conceptual and categorical apparatus in relation to them. The system
means a structure made up of a set of elements connected together into a
single whole to ensure a synergistic effect, as well as the interaction between
these elements. In relation to the field of accounting, we understand the natio-
nal accounting system as an organized set of constituent elements (unique or
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common), which determine the conditions of its operation (regulation,
methodology, methods, organization and technology) to achieve the tasks
of accounting. The structural composition of the national accounting system
is shown in the Figure.

National accounting system

: !

—» Institutional ¢ National Organizational and methodical |4—
| economy |
| |
C e . |
: —»| Regulatory institutions Accounting methods and Pl |
: principles :
I N Normative and legal I
' regulations . . |
: Forms of accounting and its ‘_ :
| . . management I
| National professional |
I organizations of accountants l
| ..
I Structure and composition I
: Educational and professional of accounting (financial) :
| —> training levels of accountants reporting, accounting [ |
| registers, system of accounts |
| |
| |
| . . sy 0 0 I
L] International professional and political organizations, _

dealing with the harmonization of accounting

Structural composition of the national accounting system

Source: developed by the authors.

According to K. Nobs, the classification of accounting systems "will
contribute to a more precise definition of similar and distinctive features of
accounting and reporting systems in different countries; it will be able to help
in the formation of accounting in the country and the choice of the most
appropriate model for companies in this country; it will be a cognitive tool,
which provides an opportunity to focus on "leading countries", each of which
1s an example of an approach to the formation of a certain type of financial
accounting and reporting model" [7, p. 23]. The main goal of accounting
harmonization is the comparability of financial statements, which are used
by many users to make economic decisions. That is, the goal of harmo-
nization of accounting directly correlates with the goal of accounting itself —
the formation of reporting [8, p. 85].

Practically all existing classification systems are essentially author’s
developments of individual researchers, which primarily demonstrate their
own views. Therefore, there 1s a task of structuring and systematizing the
classification schemes and models themselves, which can be carried out
according to certain criteria and features.

The beginning of research on such systematization dates back to the
beginning of the 20th century. In 1911, G. R. Hatfield, in a report delivered
at a meeting of the American Association of Chartered Accountants,
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distinguished and characterized three versions of accounting systems:
American, British, continental European (France and Germany and countries
under their influence). At the same time, he did not describe in detail and
systematize the criteria for such a distribution [9, p. 160—182].

In 1967, H. Miiller proposed a classification model, paying attention
to the fact that the nature of the accounting system is determined not only by
regional, but also by economic, political and other factors [10, p. 56-57].
After considering the principles of accounting in five leading countries, he pro-
posed a classification according to four development models or approaches.

Macroeconomic approach. Accounting is considered as a tool of national
economic policy, using the Swedish accounting system as an example.

Microeconomic approach. Accounting is an integral part of a market-
oriented economy, subject to minimal state intervention. The microeconomic
impact leads accounting to attempts to reflect the objective economic reality
in measures and estimations that are adequate for the current moment. An
example is the accounting system of the Netherlands.

Accounting as an independent discipline that does not depend on the
state or economic theory and autonomously provides the existing needs
of business. The role of state institutions in accounting regulation is minimal.
Example — USA and Great Britain.

The principle of unified accounting — in countries where the state used
accounting as part of administrative control over business. In this case, ac-
counting is standardized and strictly regulated. An example is the accounting
system of France, which was created on a centralized basis from the second
half of the 17th century and it is still strictly regulated by the standardized
General Plan of Accounts (PCG, Plan comptable general) [10, p. 56-57]. In
this classification system, the scientist has not yet investigated the differences
in the accounting practice of countries, characterizing only the influence of
state, political and economic factors. Further evolution also proved the pos-
sibility of "drift" of accounting systems, such as the Swedish one, from the
macro-economic to the Anglo-American system in the 1990 s. [10, p. 56].

Other principles of classification were based on the geopolitical zoning
of influence on the accounting system. This is a version of L. Seidler (1967)
and a model developed by the American Accounting Association (AAA) in the
middle of 1970 s. [10, p. 58]. The latter distinguishes 5 zonal clusters: British;
Franco-Spanish-Portuguese; German-Dutch; USA; communist (USSR, Eastern
Bloc countries, China). This classification, based on the priority of socio-cultural
influence, essentially ignores the actual economic factors and the accounting
aspect, namely the characteristics of the financial reporting of countries, the
peculiarities of their accounting practices (record keeping, registers, etc.).

In 1984 K. Nobes presented the first version of his classification,
where he proposed a more complex hierarchical concept in the development
of H. Muller’s system, within which systems based on micro- and macro-
economic priorities are distinguished and detailed. Also, as one of the criteria
of belonging to the national accounting system, the researcher recognized the
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factor of application of professional judgment, according to which, along
with other factors, the belonging of the system to micro- or macro-oriented
clusters is determined.

The Anglo-American group belongs to the micro level (common-law
countries). It is characterized by a corporatized, institutionally developed
accounting community; deep detailing of information in transparent repor-
ting; orientation of accounting on fairly presented information (the concept
of "true and fairview" — reliable and conscientious (unbiased) presentation of
data on the financial condition of the subject of economic activity, primarily
for the needs of numerous sharecholders); developed application of professio-
nal judgment; priority of content over form; separation of tax rules from
financial accounting; general accounting orientation to meet the needs of
investors, including minority investors.

Macro-level countries are the "continental" (European) group. It is
distinguished by: codification of legislation (on the historical basis of Roman
law, or — as a derivative — Napoleon’s code and its versions) and strict state
regulation regarding accounting and the economic sphere in general with
clear formal regulation of all procedures; the priority role of using accounting
information for the purpose of tax control [10, p. 56-58].

Within the classification for micro-level systems, K. Nobes identified two
subgroups: "independent accounting system" (accounting pragmatism serving
business needs — systems of the USA, Great Britain, Canada, Ireland, New Zea-
land, Australia, India) and a theory-oriented system "Economics" (Netherlands).

Regarding the macro level, K. Nobes also proposed a division into two
sub-models under the following conditions:

* single (unified) accounting system. At the same time, the practice
of rationing is based on the priority of accounting for the purpose of taxation
and its unification for all business entities (examples — France, Germany,
Japan, Italy, Spain);

* an even tougher "government economy", which ensures a macroeconomic
interpretation of accounting subordinated to state institutions (China, Sweden).

The next revision of the classification of accounting systems authored by
K. Nobes is dated 1998. The author also uses a hierarchical construction system,
but as a basic criterion he chooses the display of information in financial sta-
tements, primarily for the information provision of users in business financing,
offering to "use the expression "accounting system" to denote the practice of
financial reporting used by the company" [10, p. 53, 54]. Financing can be
carried out either primarily in the form of a loan (that is, debt, often borrowed
from abroad), or in the form of equity capital (that is, shares of co-owners).

On this basis, two types of countries are distinguished:

"A": business financing is dominated by shareholders’ capital; there-
fore, financial reporting is completely transparent for all interested parties
who do not have access to other information (insiders);

"B": business financing is dominated by lending, and reporting infor-
mation is more confidential.
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Other factors are considered secondary; for example, the similarity
of the taxation system despite the difference in the provision of financing
does not give grounds to attribute the accounting systems to a common group.

Also, in this system, K. Nobes takes into account the aspects of cultu-
ral influence, following the ideas of H. Hofstede. He claims that there are two
basic types of countries: those that are culturally self-sufficient (CSS) and
those that are culturally dominated (CD). A culturally dominant country will
have a mismatch between the accounting system and the business financing
system if any of these elements are borrowed from a culturally self-sufficient
country. K. Nobes developed a correspondence matrix of possible variants of
such ratios [11, p. 219-220].

The influence of non-economic factors on accounting practice is
a characteristic feature of the original classification of the Dutch sociologist
and psychologist H. Hofstede. By the end of the 1970s, conducting a com-
prehensive study of the socio-cultural characteristics of various peoples, he
tried to explain the difference in national accounting systems with worldview
differences affecting the cultures of countries. According to his concept
(which is at the intersection of psychology, sociology and economics), the
ratio of freedom of entrepreneurship and state control, standardization,
flexibility of accounting and reporting, conservatism or democracy in mana-
gement, the degree of confidentiality or transparency in the presentation
of accounting information is mostly determined by socio-cultural features,
traditions and values of a certain country.

H. Hofstede singled out five basic aspects that characterize the orga-
nization of economic activity in general [12, c¢. 7-14]: individualism or
collectivism; distance to power; the desire to avoid uncertainty; masculinity
or femininity; long-term or short-term prospective orientation. He was also
one of the first to propose the division of the world into ten cultural regions
based on the specified socio-psychological features. The standardization of
accounting is stronger in countries where people are prone to authoritarian
relationships and are afraid of risk (for example, China, most countries of
continental Europe), and weaker where there are stronger traditions of
individual independence and people are more inclined to take risks (USA,
Great Britain) (Table).

Similar conclusions were reached by S. Gray in 1988, noting that the
importance of the cultural factor in accounting is underestimated. S. Gray
expanded the cultural differentiations considered by H. Hofstede to establish
the connection between the influence of national culture on the behavior
of accountants, and therefore on the nature of accounting practice. The resear-
cher developed such pairs of accounting values [13, c. 8, 9, 12]:

* the accountant’s professional judgment against the formalism of the
codified normative-legislative requirements of the external regulator;

» unification versus flexibility, i.e. the practice of persistent total adherence
to uniform accounting methods versus responding to the current market situation
in each specific case;
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* conservatism versus optimism — a cautious approach to assessing the
uncertainty of future events versus complete non-interference in events ("'above
them"), or, conversely, risky assessments;

* secrecy (commercial secrecy) versus transparency of accounting and

reporting.
Table
Factors affecting the formation of accounting systems
Factor Characteristic Source
Features of the country’s legal system, tax and accounting
legislation, which determine the basic rules of accounting:
- the basic principles of civil (contractual) and corporate law,
which regulate the interaction of business entities;
- the principles of tax law, the only reason for the existence
of which in many countries is the regulation of accounting; | H. Muller,
Legal - the presence and interaction of various branches of law | K. Nobes
regulating various aspects of accounting (civil, financial, tax |(since 1984)
law and other branches of law);
- the level of control by regulatory institutions, both for busi-
ness and accounting.
A dichotomous pair in the characteristics of legal factors:
Roman (codified) and Anglo-Saxon (precedent) law
A group of factors represented by macroeconomic factors and
features of the development of the national economy.
At the macro level, this is the economic model of develop-
ment, the level of income in the country, the degree of gover-
. . . . H. Muller,
Economical nment 1ntervent10.n in the economy, the size gnd ratio of go- H. Gernon,
vernment expenditures and income, the taxation system, the "
. . R. Miik, K. Nobes
level of inflation in the country, etc.
At the micro level, economic factors are the sources of finan-
cing the economy, the scale of business, and the practice
of business management
The political system significantly affects the formation of a cer- | AAA
tain model of accounting, implementation and promotion of |classifications,
Political accounting gtandards anq methqu. The .levell of politif:al free- | H. Hofstede,
dom determines the specifics of information disclosure in finan- |H. Muller,
cial reporting, affects the degree of reliability and objectivity |H. Gernon,
of the presentation of the financial state of the business entity ~ |R. Miik
Peculiarities of economic contacts and cooperation with other | AAA
. countries, participation in international unions, projects and events, |classifications,
International | . : . . .
international coordination of national accounting systems H. Muller,
H. Gernon, R. Miik
The orientation of accounting standards, especially regarding
asset valuation and profit calculation, is influenced by the
level of conservatism of society; it also determines the level
of confidentiality of certain financial information disclosed to . .
Classifications
Sociocultural external users. by H. Hofstede,

Centuries-old practice of social relations and social stratifycation
determine the disclosure of information and requirements for
social (state, corporate) supervision of certain operations.
Cultural features also determine the social status of the ac-
counting profession, its prestige and respectability

S. Gray
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End of the table

Factor Characteristic Source

Factors related to the religious tradition of a country or groups
of countries, which determine the possibility of direct or
indirect influence of religious norms on economic processes | Classifications
Religious and their regulation (integration of Sharia law in the sphere | by H. Hofstede,
of economic regulation in the Persian Gulf countries, Pakis- | S. Gray

tan, or the principles of Protestant ethics in business for the
countries of Northern Europe, Great Britain, USA)

National education significantly affects the development of
accounting and is related to the main functions and capabi-
lities of the educational system, namely:

- the development of different levels of formal education (pri- | H. Hofstede,

. mary, secondary, higher); S. Gray,
Educational | _ the share of the population with one or another level of edu- | K. Nobes
cation; (1997 model)

- priority directions in education (humanitarian, technical, etc.);
- the focus of education on the main economic and social
needs of the country and the training of relevant personnel

The development of accounting depends on: the quality of trai-
ning and certification of accountants; level of professional self-
Professionalism | organization; availability of studies of different levels (fromregional | S. Gray,

of accountants | to international) in the field of accounting in the country and the | K. Nobes
availability of their results; the range of application of the
accountant’s professional judgment

Source: developed by the authors for [7; 8; 10—15].

Based on these four pairs, a number of accounting systems were
compared. Thus, to determine the basic parameters of the national system,
the scientist gave priority to psychosocial, not economic factors.

In the early 1990s, H. Muller, H. Gernon, and R. Miik presented a new
version of the classification system, based on the priority of the legal system
and the features of the influence of inflationary processes, proposing four
main accounting systems [10, c. 65-67]:

British-American (USA, Great Britain, Netherlands, countries of the
British Commonwealth);

continental (most continental EU countries, Japan). The main feature
1s the very close interaction of enterprises with banks as the main source
of business financing (and, accordingly, users of reporting, as in the concept
of K. Nobes 1983);

South American (inflation accounting system) — similar to the conti-
nental system, with a correction for the traditionally high rate of inflation in
Latin American countries, which entails a permanent adjustment of current
account data and reporting indicators (Argentina, Colombia, Brazil, Bolivia);

the so-called "new models". In this group, the authors singled out two
subgroups that actively developed in the early 1990s — Islamic and internatio-
nal. The development of the Islamic model was most influenced by religious
principles (in particular, the ban on receiving interest on loans, religious taxes,
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a peculiar view of advances). As for the international model, its development
was influenced by multinational corporations and currency markets, which
felt the need for unified international accounting information based on Inter-
national Accounting Standards (IAS). This model is still considered cano-
nical in most domestic textbooks on international accounting, despite the
presence of its subsequent revisions and the work of other researchers.

In the first decade of the XXI century. H. Muller, H. Gernon and
R. Miik modified their system, reducing its components to three main com-
ponents [14, c. 16-24].

The system of "fair presentation/full disclosure — concept of fair pre-
sentation or true and fair view", which is used in the USA, Great Britain,
Canada and many countries of the British Commonwealth, is the conceptual
basis of IFRS. The model evolved from the British-American model of the
20th century previously presented by the authors. Its characteristic feature is
the high professionalism of both accountants and users; the minimum degree
of formal regulation — "what is not prohibited by law is allowed"; wide app-
lication of fair value assessment; lack of mandatory national plans of ac-
counts and report formats. In its essence, this system is based on the persis-
tence of medieval guild corporatism, forming a professional self-governing
community of accountants, strengthened by the principles of precedent law
and the absence of redundant formal instructions on how to keep records.

The "legal compliance model" system, an analogue of the "continental
system", is used in most EU countries, China, Turkey, and the Persian Gulf
countries. It is distinguished by the presence of state regulation of accounting,
which is organized according to the principle "only what is allowed by law
1s allowed." Accounting rules are quite strictly regulated and determined
by legislation and the state accounting regulator. Accounting is mainly based
on unified national charts of accounts. Within the "law enforcement" cluster,
a specific Islamic accounting system was absorbed.

The "inflation-adjusted model” system is quite similar to the South
American system in Muller’s classification.

Study of the global crisis of the first decade of the 21st century. did
not leave aside the problem of classification of accounting systems. In 2008,
K. Nobes was interested in whether the old accounting classifications would
remain relevant in the global environment of the "IFRS era". In 2010, toge-
ther with E. Kvaal (Erlend Kvaal), he conducted a study that took into account
IFRS application practices in five countries: Australia, France, Germany, Spain
and Great Britain. Analyzing the financial statements for the 2005-2009
financial years for large companies in these countries, the researchers noted
the undeniable existence of national practices different from IFRS.

Their research in 2011 was supposed to establish whether the old clas-
sification developed by K. Nobes in 1983—1984 (division into two micro-
groups) is really valid after almost 30 years? The authors reduced the sample
of 14 countries that were considered for the construction of the classification
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to 8 (Australia, France, Germany, Spain, Great Britain, Italy, Sweden and the
Netherlands). For 287 financial reports, 13 criteria were used: 6 of them
related to the practice of presenting reports, and 7 — to the practice of evalua-
tion [15, p. 24].

The authors’ statistical research generally confirmed the correctness
of the 1984 model: Anglo-American (common-law countries) and Continental-
European (code-law countries) clusters can be identified even with the wide-
spread involvement of IFRS in the practice of large companies; and national
accounting systems and methods remain resistant to harmonization [15, p. 6,
13, 26-27]. K. Nobes also used a method based on the application of the
concept of congruence in his studies of the relationship between groups of count-
ries. Congruence is understood as the closeness of the general trends of the
development of institutions — on the example of pairs of countries — mostly the
dominant one and the one that is under a certain influence [16, c. 204-205].
Germany and France form the first pair and form a common unit, which
together with Italy forms another pair. They, in turn, generate another unit,
which, adding the Netherlands, forms another pair. Similarly, Australia and
Great Britain form a pair in their cluster.

So, the legal system of countries and their economic parameters are
the basic factors chosen in the vast majority of studied nomologies. At the
same time, the legal (as a basic institutional) component is always based on
socio-cultural and religious principles, which evolutionarily influence or
directly shape the legal structure of the state. Economic factors, in turn, are
indirectly determined by the level of education in the state and international
relations, while correlating with the legal component. Other factors, despite
their importance, are mostly not dominant.

Conclusions. The genesis of accounting systems starts from simple
constructions (G. Hatfield, AAA classification), which are based on one basic
factor, to more complex, multi-factor models. At the same time, most classi-
fication systems, objectively describing the existing reality, single out to one
degree or another the two largest groups of factors indicated in the table. The
rest of them can be considered either their certain derivatives or combina-
tions. Separate political factors can be considered as those that were formed
under the influence of legal, economic and socio-cultural components, that
is, also as derivatives.

At the same time, there is a growing dominance on a global scale
of the accounting system, which is based on the principles of full coverage
and fair disclosure of information. IFRS, which influence more and more
countries, are built mainly according to this basic architecture. The increasing
level of convergence of national accounting systems with IFRS, the univer-
salization of the taxonomy of reporting are objectively based on the prin-
ciples of the currently most progressive Fair presentation or true and fair
view system. Therefore, the further aggregation into national accounting
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of its foundations (such as the maximum level of professional culture and
self-organization of accountants, the essential role of professional judgment
of the accountant, departure from rigid templates and regulations that serve
the accounting interests of the sole owner — the state) will be useful for
national business, increasing its investment attractiveness, transparency and
competitiveness.
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E-AUDIT IN UKRAINE:
NORMATIVE AND LEGAL
REGULATION

Introduction. Rapid digitalization, along with
its positive impact, provokes considerable uncer-
tainty, in particular at the highest legislative level.
These changes will have an impact on all spheres
of life, changing the usual structure of the economy,
business and social systems as a whole.

Problem. The author’s vision of the expected
future in the development of e-audit at the legis-
lative level of the country is presented, because
without procedural regulation, normative conso-
lidation, this type of activity will not have full and
legitimate legitimacy. The development of e-audit
in Ukraine is based on the best experience of
progressive countries, taking into account the
domestic specifics of management.

The aim of the article is to highlight possible
problems and ways to solve them at the regula-
tory and legal level, which will ensure the effect-
tive implementation and functioning of e-audit.

Methods. General scientific and special met-
hods of observation such as generalization, com-
parative, structural, systemic analysis, as well as
modeling of business processes, and logical gene-
ralization of results were applied in the article.

Results. The authors have offered their app-
roach to optimal ways of legal regulation of e-audit
in Ukraine.

Conclusions. International experience shows
that the use of a tax audit file is a modern world
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E-AYIOUTY B YKPAIHI:
HOPMATHUBHO-IIPABOBE
PET'YJIIOBAHHSA

Bemyn. Cmpivka oudocumanizayis nopso iz
NO3UMUBHUM BNIIUBOM NPOBOKYE 3HAUHY HEBU3HA-
YeHicmb, 30Kpema, Ui Ha HatleUWOMY 3aKOHOO0A6-
yomy pieui. Lli 3minu maiomo ma mamumyms
Y HOOANbULIOMY BRIUS HA 8CI chepu HcUmms, 3Mi-
HIOIOYU 36UYHULL YKIAO0 eKOHOMIKU, Oi3Hecy ma
COYIanbHUX cucmem 3a2aiom.

Ilpoonema. [Ipeocmasnerno asmopcvke OauerHHs
OUIKYB8AH020 MAUOYMHBLO20 8 PO3GUMKY e-ayOu-
My Ha 3aKOHOOA8HOMY PIBHI Kpainu, addice Oe3
npoyeodypHO20 pecyno8aHHsl, HOPMAMUBHO20 3d-
KpinneHHs yetl 810 OIAIbHOCMI He Mamume nos-
HOI ma npagomipHoi necimumnocmi. 3a 0cHogy
6 po30y0osi e-ayoumy 8 Ykpaiui 63amo nepedo-
8ULL 00CBI0 NPOSPECUBHUX KPAiH, BDAXOBAHO GiM-
YUSHAHY cneyugiky 20cnooaprosanHs.

Memoto cmammi € 8UCBIMAEHHL MONCTUBUX
npobnem ma WIIsXi6 ix GUPILUEHHS. HA HOPMATNUGHO-
npasoeoMy pieni, wo 3abesneuums egpexmueHe
BNPOBAOINCEHHS | (YYHKYIOHYBANHS e-ayOumy.

Memoou. Buxopucmano 3azanvhonayxkosi ma
cneyianbHi Memoou CHOCMEPEdICEH . V3aeaib-
HEHHS, NOPIGHAIbHUL, CMPYKIMYPHUL, CUCIEMHULL
ananizu, MOOenosanHs OizHec-npoyecie, 1o2iy-
HO20 V3a2a/lbHeHHsl pe3yIbmamis.

Pesynomamu oocnioscenns. Cgopmosaro
asmopcuKuil nIOXio 00 ONMUMATLHUX ULTIXI8 HOPMA-
TMUBHO-NPABOBO20 Pe2yIIOBAHHA e-ayoumy 8 Yxpaiti.

Bucnoexu. Mixicnapoonuil 00cgio noxasye,
WO BUKOPUCIAHHS NOOAMKOBO20 aYOUMOPCHKO20
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trend and the basis for conducting e-audits;
therefore, the development of its own version of
SAF-T is one of the first steps towards the
implementation of an electronic audit system,
which Ukraine has successfully introduced.
However, it is no less important to develop a new
legislative act that would specialize in this area,
so we propose the adoption of the law "On ele-
ctronic audit". The selection or development of
the necessary software products and specialized
software is also important. Despite some problems,
the prospects for the development of e-audit
in Ukraine are obvious.

Keywords: audit, e-audit, transformation

Gaiiny € cyuacnum ceimosum mpenoom i 6azu-
com 07 30ICHeHHs e-ayoumy, momy po3poo-
nenns enacroi eepcii SAF-T — ooun 3 nepuiux
KPOKi6 00 8NPOBAONCEHHS CUCTHEMU eleKMPOH-
HO20 ayoumy, 3 yum YKpaina ycniwiHo enopa-
qacs. OOHAK He MEeHUL 8AXHCIUBUM € PO3POOIIeHHS
H0B020 3aKOHO0ABY020 aKma, KUl ou cheyiani-
3V8a6Cs HA Yill cghepi, MOMY 3aNPONOHOBAHO NPUli-
wammst 3axony "lpo enexkmponnuti ayoum”. Baoic-
JUBUM MAKOC € 8UbIp abo po3pobienHs Heob-
XIOHUX NPOSPAMHUX NPOOYKMIE Ma cneyianizo-
8aH020 npogpammozo 3abesneuenns. Tlonpu Oesiki
npobiemMu, NepCneKmMUGHICNb PO3GUNKY e-ayOumy
6 Ykpaini € ouesuoHor.

Knwuoei cnoea: aynut, e-ayauT, TpaHC-

of activity, digital technologies. (dopmarist JisITEHOCTI, TUIKUTAI-TEXHOJIOTII.

Jel Classification: E62, H20, H32, H71

Introduction. The objective reality is that Ukraine has many uncer-
tainties and problems in the field of e-audit implementation in domestic
practice. However, it should be noted that this issue is relevant and pro-
gressive for the development of the economy as a whole, and therefore the
steps taken by scientists, practitioners and legislators to solve this problem
should be coordinated and constructive.

The unconventionality of the conceptual apparatus in the definition
of e-audit leads to an underestimation of their place in the development of the
concept of e-audit in the era of the circular economy. Selection and substantia-
tion of methodical approaches to determining the economic essence of "e-audit"
(modern audit; computers and software using of obtain information; innova-
tive control tool; digital methods of electronic information analysis; automa-
tion of auditors’ activities; activity effectiveness research tool) allows to
characterize it as a systematic, independent and documented audit check of
the correctness, completeness, timeliness and data compliance (operations,
reporting and other documents), which is carried out using modern digital
technologies that automate processes and contribute to more effective achie-
vement of the goal of electronic audit tasks.

Problem. Substantial concerns arise among subjects of economic rela-
tions in the context of the practical implementation of e-audit procedures.
This is mainly because of the regulatory uncertainties in our country. The
legislative regulation of this issue will allow to moved e-audit to the regula-
tory plane, which will allow to endow it with legitimacy, transparency and
comprehensibility of functioning as a whole.

Analysis of recent research and publications. The problems of audit
methods and procedures have been studied by domestic and foreign scien-
tists. Their attention is mainly focused on the essence of classical external
audit in the scientific literature and legal acts. The developed organizational
and regulatory legal infrastructure of "e-audit" in domestic area has not been
solved yet.

120 ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1



OBAIK TA AYOAHUT

T. Haiduchok, T. Dmytrenko, S. Oneshko, S. Viter, A. Wiremeichyk,
S. Wilson, M. Nahara, D. Rybalchenko and others [1-6]) considered the issue
of determining the economic essence of the concept of "e-audit" in the format
of digital methods of electronic information review in the modern economy.
A. Bilichenko, O. Borysenko, H. Biletska, N. Kovtunovych, I. Podik [7-9],
legislative bodies at different times [10—14] investigated "e-audit" within the
framework of a standard tax audit.

However, to date, questions remain normative regulation of the con-
cept of "e-audit"; adaptation of the established audit practice to domestic practice
and implementation, as well as the inadequacy of outlining possible ways of
its development and implementation. This issue remains debatable and unresolved,
determines the relevance of the chosen research topic and its purpose.

The aim of the study is to reveal the ways of development and legal
consolidation of "e-audit" concept in local normative legal acts.

Methods. Different scientific methods such as theoretical generaliza-
tion and grouping (to determine the ways of legal fixed the "e-audit" con-
cept), formalization, analysis and synthesis (to substantiate methodological
approaches to the implementation of e-audit in legal acts), logical generali-
zation of results (formulation of conclusions and proposals) were applied
in the paper.

Results. Taking into account a rapid audit digitization and the fact that
the audit market has quite specific features that are complexity inherent to it,
it is important to determine the main problems of audit activity in the field of
digitalization, which are presented in Figure 1, and then to show the ways to
deal with these issues.

Lack of standardization of pricing

The problem of a recommendation audit in the direction of cash flows

The problem of different credential standards

Problems of transparency of research results

Incompeatibility of audits' automation tools

Work in conditions of innovative technologies

Problems of audit activity
in the digitization field
]

Organization of personnel's joint efforts

I N N N (NN N N N

Professional development of specialists

Figure 1. The composition of problems in audit activity that arise
during its digitalization

Source: developed by the authors based on [2].
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To solve these problems, it is necessary to:

« use cash flows to improve technologies that will allow the enterprise
to be liquid thanks to the use of business process modeling systems and
effective planning. With the use of standardized audit activity systems, it is
possible to organize a transparent pricing system accessible to business;

« develop and use unified systems of analysis and audit, which would
be focused on key problems, it would allow accounting and auditing
in accordance with the standards of international practice and the realities
of activity in Ukraine;

« improve the system of publicity of audit results, which is possible by
creating a single site that would allow analysts to receive information based
on audit results in free access without restrictions. This site can work on the
results of the use of a single program for auditing, which could be used by
auditors in the course of their activities;

o systematize audit processes using Agile technologies, which would
allow rational use of the research results of each of the auditors and make the
audit more flexible in accordance with new identified problems and situa-
tions at the enterprise;

« create an educational environment at the initiative of auditing compa-
nies, which would allow faster training of specialists for the relevant opera-
ting conditions and to take into account the specifics of work in various areas;

« conduct retraining of all auditors in the field of e-commerce audits, which
will allow not only to draw conclusions based on financial results, but also to
make recommendations for improving the management of cash flows of enter-
prises engaged in trade via the Internet or developing software products [2].

There are many problems in this area in Ukraine, but the country
does not stand aside from global trends and is also actively introducing
electronic audit.

At the present time, these proposals are being developed regarding to:

* the normative definition of e-audit,

» establishing the procedure for conducting it,

* the format of a standard audit file,

* specialized software,

« defining the relevant rights and responsibilities of taxpayers and regu-
latory bodies.

Taking into account the active cooperation of Ukraine and the states
that have introduced electronic audit, there is a hope for the full functioning
of this institute in domestic realities [15].

The study of the methods of implementing electronic audit in foreign
countries shows that there is no universal method of implementing e-audit.
Each country develops individual criteria and approaches taking into account
the peculiarities of the domestic tax system, however, the development of a
single file format for submitting data to fiscal authorities for the purposes of
e-audit is an integral part of the implementation of e-audit [15; 16].

The introduction of electronic audit based on the audit file in Ukraine
will require the adoption of a number of measures.
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Develop a domestic tax audit file based on OECD recommendations [16].

One of the first steps towards the introduction of e-audit in Ukraine
was the approval by the Cabinet of Ministers of Ukraine of the Strategy for
Reforming the State Finance Management System for 2017-2020. One of the
main tasks is to improve the quality and efficiency of tax administration. The
implementation of electronic tax audits (e-audit) using appropriate software
is one of the important issue [12; 17].

First of all, this involves the creation of the format of the Ukrainian
version of the tax audit file (SAF-T UA), taking into account the peculiarities
of the domestic accounting practice, based on OECD recommendations
(version SAF-T 2.0) [15].

The Procedure for providing documents of a large taxpayer in electronic
form was approved in 2011 [18], and there were some changes in 2020 [13]. Thus,
the updated version of the SAF-T UA structure is provided in Table 1.

Table 1

The structure of providing electronic documents (information)
of WFP (standard audit file (SAF-T UA)

Section Subsection
1. Title 1.1. General information of WFP
2.1. Accounting policy
2.2. Directories of operations
2.3. Owners (founders)
2.4. Turnover Balance sheet
2.5. Counterparts
2.6. Products (goods/works, services)
2.7. Reserves
2.8. Non-current assets
3. Journal of accounting records 3.1. Accounting operations
4.1. Sales information
4.2. Purchase Information
4.3. Information about payments not related to the sale/purchase
of goods, works and services
4.4. Operations with stocks
4.5. Operations with non-current assets
4.6. Information about accounting certificates and other primary documents
5. Tax differences 5.1. Tax differences arising from the business entity

2. Directories

4. Information on documentation
of accounting records

Source: developed by the authors based on [13].
The stages of data verification using SAF-T UA are presented in Figure 2.

Checking the Verification of Checking dAnalysm of
: . . - . iscrepancies .
Download integrity and compliance with compliance and E-audit
SAF-T UA correctness accounting with tax identification protocol
of data legislation legislation of risks

Figure 2. SAF-T UA file data verification sequence

Source: developed by the authors based on [19].
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Make appropriate changes to regulatory acts aimed at establishing the
duty of taxpayers to create and submit a tax audit file to fiscal authorities [20)].

Analysis of modern tax legislation makes it possible to argue that there
are a series of provisions in national legislation that partially provide for cer-
tain elements of a possible electronic audit. First of all, it is necessary to
analyze the general structure of regulatory and legal support of e-audit in
Ukraine, which can be divided into 3 levels, which is presented in Figure 3.

N
 Laws of Ukraine on e-audit issues (Tax Code of Ukraine and other laws)
First level
J
N
* Orders of the Ministry of Finance of Ukraine, State Tax Service of Ukraine
The second|
level )
N
* Clarifications, instructions, methodological recommendations on the organization and methods
The third of e-audit
level )

Figure 3. The structure of regulatory and legal support of e-audit in Ukraine

Source: developed by the authors based on [21].

The Concept of introducing electronic audit (e-audit) for taxpayers
needs special attention. It was developed by the Ministry of Finance and pub-
lished on the website on November 30, 2020 in order to fulfill the terms of
clause 2 of the Memorandum of Understanding between Ukraine as a Bor-
rower and the European Union as a Lender regarding Ukraine’s receipt of
macro-financial assistance. It clearly defines the shortcomings of the modern
system, the purpose, principles and tasks of the implementation of the Con-
cept, the ways and means of solving the problem (with a list of complex mea-
sures that must be implemented), the terms of implementation, the expected
results and the amount of resources that will have to be attracted for the
implementation of e-audit [14; 22].

Necessary measures for the implementation of the concept of electro-
nic audit (e-audit) for taxpayers are presented in the Table 2.

The step-by-step implementation of the obligation to submit a stan-
dard audit file (SAF-T UA) is presented in the Table 3.

It should be noted that non-submission, late submission, submission with
errors of the standard audit file (SAF-T) are subject to penalties in the amount of:

for large taxpayers — 100 minimum salaries, established from January
1 of the reporting (tax) year;

for other taxpayers — 10 minimum salaries established from January 1
of the reporting (tax) year [23].
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Table 2

Steps of introduction of the concept
of electronic audit implementation (e-audit) for taxpayers

Stage Characteristic

Preparation and adoption of amendments to the Tax Code of Ukraine and other legislative acts

(in terms of keeping accounting records in electronic form, the obligation to comply with standard
technical requirements and specifications for compiling and submitting a standard audit file, dead-
lines, procedures for its processing, use of the results of such processing, application of fines, etc.)
Development of the technical specification and description of technical requirements for the
standard audit file (SAF-T UA)

Development of the XSD control algorithm for checking the standard audit file (SAF-T UA)
Development of e-audit implementation methodology as part of pre-verification and verification work
Purchase and implementation of software to automate the e-audit process based on the standard
audit file (SAF-T UA)

Conducting appropriate training of specialists of the controlling body

Communication and explanatory work with taxpayers

e (O] W \S]

Source: developed by the authors based on [14].

Table 3
Terms of introduction of the concept
of electronic audit implementation (e-audit) for taxpayers
Stage Terms Obligation
1 01.01.2023 Large taxpayers (at the request of the controller during the inspection)
2 01.01.2025 Large taxpayers (mandatory file submission)
3 01.01.2027 All VAT payers (mandatory file submission)

Source: developed by the authors based on [14].

Therefore, after analyzing the regulatory and legal regulation of e-audit,
we concluded that it is not sufficiently regulated. In this case, at the legis-
lative level, we propose a draft of the Law of Ukraine "On electronic audit".

Components of the draft Law of Ukraine "On Electronic Audit":

Section 1. General provisions.

Section 2. Requirements for electronic audit.

Section 3. Digital formats of information submission for electronic audit.

Section 4. Procedure for electronic audit.

Section 5. Measures based on the results of the electronic audit.

Section 6. Liability for established violations during electronic audit.

Section 7. Final Provisions.

Create accounting software capable of generating the Ukrainian
version of the tax audit file or adapt existing programs to these requirements
by updating or expanding their functionality. Another or an additional way
may be the development of special "solutions", forms or online services for
the formation and submission of tax audit files [23].

In our country, the potential to form a tax audit file has those software
products that provide a comprehensive display of the economic assets of the
enterprise and the sources of their formation, as well as changes in their
composition and structure. In particular, the content of the information array
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1s sufficient for the formation of SAF-T in the following accounting programs
"IT-Enterprise", "SaaS Accounting", "Softpro", "[S-PRO System", PC "Universal",
"SAP", ARM "Basis", Microsoft Dynamics AX, "Delfin", "Halaktyka", "Parus".
The "1C: Enterprise" program, which is popular among Ukrainian account-
tants, has also the potential to create a tax audit file. However, the manufac-
turer of software for accountants 1C, as well as its Ukrainian representative office,
were included in the list of business entities of the aggressor country to which
sanctions are applied, and, accordingly, its use in Ukraine is limited [20].

Choose specialized software for analysis and verification of tax audit
files or develop your own domestic software product [20].

It should be noted that even now almost every audit company uses certain
tools to automate its processes [2].

The main software products used for auditing Ukrainian enterprises
and their characteristics are presented in the Table 4.

Table 4
Main software products for auditing in Ukraine
Software product Characteristic
The program for automating the implementation of audits and
Mobit 365 inspections allows monitoring of economic processes in accordance

with the specifics of the business.

The program, focused on improving operations by increasing turnover,
improving liquidity and profitability indicators, allows you to plan the
purchase and sale of products and the efficiency of managing
receivables.

Power BI and Excel

The program for managing
deposits and cash balances
Automated auditor’s workplace | Allows to automate payroll and personnel management.
Automated implementation of financial analysis according to
accounting statements.

Audit XP Reporting audit Program of complex automatic analysis of enterprise reporting.
IT Audit Audit planning, sample formation and integration with 1C.

Calculates optimal cash balance schemes.

Your financial analyst 2

Source: developed by the authors based on [2].

During studying the development of e-auditing in Ukraine, it is also
worth mentioning the UA XBRL IFRS Taxonomy (a taxonomy of financial
reporting according to international standards of financial reporting in Ukraine,
approved by the Ministry of Finance of Ukraine, which is adapted to the
peculiarities of financial reporting in Ukraine and also contains an auditor’s
report and a report on management) [16; 24].

UA XBRL IFRS taxonomy, based on the IFRS taxonomy, was develo-
ped in Ukraine, for the preparation of reports in the iXBRL format. This tax-
onomy is approved and published by the Ministry of Finance, taking into
account the expansions (compared to the taxonomy of IFRS) made by other
regulators (in particular, the National Bank and the NKCPFR). However,
apart from the extensions made to the taxonomy by the regulators, companies
will not be able to add their own extensions and only have to use the existing
set of rows, so the UA XBRL IFRS taxonomy is effectively closed [25].

The stages of implementation of the UA XBRL IFRS taxonomy are
shown in Table 5.

126 ISSN 1727-9313; eISSN 2616-5856. SCIENTIA FRUCTUOSA. 2023. Ne 1



OBAIK TA AYOAHUT

Table 5
The XBRL format of the IFRS taxonomy in Ukraine-project stages

Year Characteristic

2016 Work began on the General Ukrainian Taxonomy of IFRS

The translation has been approved on the website of the IFRS Foundation

The translation of the 2017 version of the IFRS Foundation website has been approved
Extension work has begun for the general taxonomy, for banks, for insurers

2017 The General Taxonomy has been tested

A Memorandum was signed between the regulators of the financial sector regarding the
introduction of a unified system of financial reporting

Testing of the General Ukrainian IFRS taxonomy has been completed

A tender was held and the company Vizor Software was selected

Versions of the General Ukrainian Taxonomy of IFRS and extended versions for banks and
insurers were published

2018

Source: developed by the authors based on [26].

In accordance with the requirements of the legislation, the financial
statements of enterprises, which will be submitted in a single electronic
format, should be prepared according to the taxonomy, in particular the UA
XBRL IFRS Taxonomy, approved and published by the Ministry of Finance
of Ukraine [24].

Taxonomy UA XBRL IFRS has extensions for the banking and insu-
rance sectors. For all others, it is necessary to use the general taxonomy. It is
important to note that there are two types of general taxonomy for the insu-
rance sector, depending on the type of Financial Statement [24].

The characteristics of e-audit in terms of its differences from digital
audit are demonstrated in Table 6.

Table 6
Differences between e-audit and digital audit
Compliance sign E-audit Digital audit
Mandatory legislative regulation + -
Compliance with International Auditing Standards - +
The inspection is carried out by the State Tax Service of Ukraine + -
Independent verification of financial statements using digital technologies - +
Establishing the completeness of assessment and payment of taxes and fees + _
of the taxpayer
The audit is conducted on the basis of the contract -
The inspection is carried out according to the decision of the controlling body + -
The audit is carried out by an auditing firm - +
Materials for verification of economic activity are transmitted in electronic + _
SAT-F format
Materials for verification (financial reporting) are transmitted in XBRL digital _ n
format

Source: developed by the authors.

Taking into account the above, it can be argued that the difference
between e-audit and digital audit is conducted by the State Tax Service of
Ukraine in order to identify the completeness of the assessment and payment
of taxes and fees by the business entity, while digital audit uses information
technologies in the implementation of proactive or mandatory or initiative
audit of financial statements.

The authors conclude that the relevance and perspective of the intro-
duction and development of e-audit in Ukraine is very important. The country
has taken some important steps towards this, but the main problem is that in
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modern conditions, this process should be faster and more efficient, so every-
thing should be done to speed up the successful introduction of this innova-
tive tool into the domestic system.

Conclusions. The circular economy, as the newest model of economic
development, is an important global trend of the 21st century. Digital trans-
formation is undoubtedly one of the most important components of adapta-
tion to the circular economy. Taking into account the importance of audit
activities for the economy of countries, the digitalization of audit should be
one of the advanced directions of research and development.

Despite considerable scientific assets and practical world achievements
in the field of electronic audit, this area does not have necessary theoretical base
that would satisfy criteria and solve all problems. E-audit can be defined as an
innovative form of control, a systematic, independent, and documented audit of
data, which is carried out using modern digital technologies. The main com-
ponent of e-audit is the automation of the process, and the goal is to facilitate the
more effective achievement of the goal of audit tasks.

The theoretical substantiation of the main areas of improvement
of electronic audit made it possible to:

« find out the need to introduce uniform electronic file formats;

o determine the basic conditions for submitting financial statements
in XBRL format;

« to consider the possibility of implementing a single European electro-
nic reporting format (ESEF) in Ukraine.

The adoption of the draft Law of Ukraine "On Electronic Audit" by
the Verkhovna Rada of Ukraine will provide an opportunity to settle certain
debatable issues regarding the organization and methods of conducting e-
audit: requirements for electronic audit; digital formats of information sub-
mission for electronic audit; procedure for electronic audit; measures based
on the results of the electronic audit; responsibility for established violations
during electronic audit, which in turn will bring e-audit in Ukraine to a qua-
litatively new level.

There is a need for the development and introduction of legal support
for e-audit in Ukraine.
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