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EKOHOMIYHA TEOPIA

VK 330.341:658 https://doi.org/10.33271/ebdut/81.009

EKOHOMIKA 3HAHb TA EKOHOMIYHA KYJIBTYPA'Y ®OPMYBAHHI
HABUYOK IIEPCOHAJTY TPAHCIIOPTHOI I'AJTY31

A. €. Cniyuna, k. neo. H., ooyeum, HayionanvHuti mparncnopmuutl yHieepcumemn,
angel7a@ukr.net, orcid.org/ 0000-0001-9730-6249

MeTtopoJiorisi KocaizkeHHsA. TeopeTHKO-METOJ00TIYHY OCHOBY JIOCIIIKEHHSI CTAHOBJISTDH
HAyKOBI Ipalli BITYM3HIHUX Ta 3apyODKHHMX BUCHHX 3 MPOOJIEM €KOHOMIKHM 3HAaHb Ta €KOHOMIYHOT
KyJIbTypH y (hOpMyBaHHI HAaBUYOK NEPCOHATY TPAHCIIOPTHOI raiysi. B ocHOBY meToomorii gociif-
YKEHHSI TTOKJIaJIEHO CUCTEMHUH MiJX1J, Y MeXaxX SKOr0 3aCTOCOBAHO TaKi JIOT14YHI, 3arajlbHOHAYKOBI,
TEOPETUYHI Ta EMITIPUYHI METOIN: KOHTEHT-aHaII3 — JJIsl yTOYHEHHSI HU3KU TIOHSTh, 10 XapaKTepH-
3YIOTh €EKOHOMIKY 3HaHb Ta €EKOHOMIYHY KYJIbTYPY Y (POpMYyBaHHI HABUYOK IIEPCOHAY; aOCTPAaKTHO-
JIOT1YHUHN METOJI — JJISl TEOPETHUHUX y3arajlbHEHb 1 (HOpPMYITIOBaHHS BUCHOBKIB JOCIIPKEHHS.

Pe3yabTaTn. B po6oTi npoeMOHCTPOBaHO, 1110 HAOYTTS NEPCOHATIOM TPAHCHOPTHOT'O MiANPH-
€MCTBA HaBUYOK € HEOOXITHUM JUIsl CKOPOUCHHS Yacy, sIKUi 3a3BHUYail HEOOXiTHUIA TepCOHAITY IS
OTPUMaHHS JIOCBiy HA HOBOMY POOOYOMY MICII MI00 MIBUJKO «BIUTHUCS» B KOJEKTHB, 3pO3YMITH
BHUMOTH, SIKi BUCYBAIOUTHCSI 710 TIEPCOHAITY 1 IIBUAIIE BUWTH HA HEOOX1THIIA PiBEHb MPOyKTUBHOCTI.
JU1s TpaHCTIOPTHOTO MiAIPUEMCTBA C(HOPMOBaH1 HABUYKU 3HAUYHO 3HMWKYIOTh IJIMHHICTh IIEPCOHATY,
110 MPUBOJIUTH JIO CKOPOYCHHS BUTPAT Ha Mi0ip mepcoHary. BukopucTaHHs €JIeMEHTIB €KOHOMIYHOT
KYJIbTYPH K CHCTEMHOTO YTBOPEHHS, BKIIFOYA€ MpodeciiiHi 3HaHHS, YMIHHS, HABUYKH, CHCIlialbHI
IHTEJIEKTYaJIbHI 3I0HOCTI 1 SIKOCT1, MOPaJIbHI MPUHIIKMITH TA IIIHHICHI HOPMH NIEPCOHAITY JJIsT HaJJTAHHS
TPAHCIOPTHUX MOCTYT HaceNeHHI0. 3HaHHA, KBalli(ikallis, HaBUUKH, YMIHHS, KOMIETEHTHOCTI, PO3-
BUTOK, Oe3repepBHE HABYAHHS IIEPCOHATY B yMOBaX €KOHOMIKH 3HaHb PO3TIISIAI0THCS SIK HEBIJI €MH1
CKJ1aJ10B1 €()eKTUBHOTO (DYHKIIIOHYBAaHHS Ta 1HHOBALIHHOTO PO3BUTKY TPAHCHOPTHOTO MiJIPUEM-
CTBa. 3apO/KCHHS HOBUX Cep €KOHOMIUHOI JISUTbHOCTI, MOSBAa HOBUX 3HAHb 1 TEXHOJIOTIH, TTOCH-
JICHHS KOHKYPEHIIi1, 3MIHWJIO TPIOPUTETH PO3BUTKY OUIBLIOCTI TPAaHCHOPTHUX MiANPUEMCTB MOCTa-
BUBILIM Ha MEPIINH [JIaH JIOJUHY Ta 1 HABUUKU IK OCHOBHHI pecypc €eKOHOMIYHOT'O 3pOCTaHHS.

HoBu3na. OGrpyHTOBaHO 3HaYMMICTh €KOHOMIKH 3HaHb T4 €KOHOMIYHOT KyJIbTYpH JJIS BUPI-
IIICHHS 3aBJlaHb, SIKi BIUIMBAIOTh HA 3MEHIICHHS BUTpAT HA YIPABIIHHS MEPCOHAJIOM, 3MEHIICHHS
IUTMHHOCTI Ka/IpiB, MOKpAallaHHs NOKa3HUKIB €(pEeKTUBHOCTI HOro poOOTH.

IIpakTnuna 3HavymicTb. CpopMOBaHO HAMIPSIMU PO3BUTKY PI3HOMAHITHUX IHCTPYMEHTIB JJIs
e(peKTUBHOTO (JOPMYBaHHS HAaBUYOK IEPCOHAIY, LI0 J103BOJIsE 3a0€3MeUUTH TPAHCIIOPTHE MiANPH-
€MCTBO BHCOKOKBaTi(DiKOBAaHUM Ta KOHKYPEHTOCITPOMOKHHM ITEPCOHATIOM, 3/ITaTHUM IIBUIKO CIpa-
BUTHCS 3 TOCTABJICHUMU 3aBJJaHHSIMHU, IPOJAEMOHCTPYBATH AOCTATHIN piBEeHb NPO(PECIOHATHHUX KOM-
MeTEeHIIiH 1 JOCB1ly, CTaTH YaCTUHOIO KOMaH/H Ta 3HANTH CHUIbHY MOBY 3 0€3MocepeHIM KepiBHU-
KOM.

Knrouoei cnosa: exoHoMiKa 3HaHb, EKOHOMIYHA KYJIbTYpa, IEPCOHAN, HABUYKH, (POPMYBAHHSI,
TPaHCIOPTHA Taly3b, MAPHUEMCTBO.

IMocTtanoBka npodJemu. [Iporpec cydac-  moB’si3aHa 31 3pOCTAIOYOI0 POJUTIO 3HAHB SIK (DaK-
HOT CBITOBOi €KOHOMIKH 3aJICKUTh BiJl BAKOPUC-  TOPa BUPOOHMIITBA, [KEpeIa EKOHOMIYHOTO 3PO-
TaHHsI HOBUX 3HaHb, SIK1 CTAlOTh PYHJAaMEHTOM 1i  CTaHHS, MiABUIICHHS MPOJIYKTUBHOCTI MpaIlli Ta
YCIIIIHOTO PO3BUTKY. [1€s1 eKOHOMIKH 3HAHB aK-  KOHKYPEHTOCITPOMOKHOCTI.
TUBHO JTUCKYTYEThCSI B HAYKOBIH JIiTepatypi Ta

© 2023 A. Ye. Spitsyna. Published by Dnipro University of Technology on behalf of Economics bulletin of the Dnipro University of
Technology. This is an Open Access article distributed under the terms of the Creative Commons Attribution License (http: //
creativecommons.org/licenses/by/4,0/), which permits unrestricted reuse, distribution and reproduction in any medium provided the
original work is property cited
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[Tepexin A0 €KOHOMIKM, 3aCHOBAHOI Ha
3HAHHAX — 1€ aKTyaJbHa IpobieMa it 6ararbox
Jiep>KaB Ta 1/ieajibHa MeTa Ha IUISIXY 0 IIOCTOT0
TEXHOJIOTIYHOTO yKiIaay. Ha mpomy Tii akTya-
JbHUM € BUBYEHHS IPUYMUH PO3BUTKY «HOBOI
E€KOHOMIKHWY, 11 cnerudiuaux puc, GopM icHY-
BaHHS, 3JaTHUX 3a0€3MEeYUTH PO3BUTOK €KOHO-
MIKH B HOBOMY (hOpMarTi.

KoHnenrtyaabHUMHU O3HaKaMu 3HAHHEBOT
€KOHOMIKH JTOCIITHUKY BBAKAIOTh TOMIHYBaHHS
BHUCOKOTEXHOJIOTIYHUX Traiy3eil, BUCOKY YacTKy
iHHOBaIItHUX BUPOOHUUTB y cTpykTypi BBII 1
MPUCKOPEHY KalliTajizallito cy0’eKTiB ToCIoja-
proBaHHs y cdepi iHPOPMALIHHUX TEXHOJIOTIH
[6]. IMigkpeciroeThest Taka 0COOIMBICTE €KOHO-
MIKH 3HaHb, SIK O0€3MepepBHICTh TEXHOJIOTIYHUX
HOBAIIiIi 13 CAaMOBIJITBOPEHHSAM 3HAHHEBOI CKJIa-
JIOBOi B Ipolecax €KOHOMIYHOTO 0oOMiHy [15;
18].

JlnHaMika pO3BUTKY CyYacCHUX TEXHOJIOTiH
3YMOBIIIOE HEOOXITHICTh (OPMYBaHHA HOBHUX
3HaHb 1 HABUYOK, aJaNTyIO4d iX 10 TMOCTIHHO
3MIHIOBaHUX YMOB CBITOBOI'O PHHKY Mparii, Ie
MOCTIMHO BiAOYBarOThCs TpaHchopMallii mpore-
CiB mpaili, sIKi HA0yBalOTh SKICHO HOBOTO 3MICTY
(3a o3Hakamu KBasi(hikaii, yMOB Ipaili, CHiBBiJ-
HOILIEHHSI PO3YMOBOi Ta (PI3WYHOI Mparlli TOIMIO).
JuuamiuHi 3MiHH BiOyBarOThCs B oOcsarax i
CTPYKTYp1 TPyAOBUX (DYHKIIH JTHOAMHU, 0Ocsrax
npodeciiHuX 3HaHb, YMIHb Ta HABHUYOK, IO
¢bopmyroTh i KBasTi(ikaLiiHUI piBeHb, BIIUBA-
F0YU Ha TTOKA3HUKH SKOCT1, IHTEHCUBHOCTI 1 PO-
JTYKTUBHOCTI TIpalli.

Tpancopr mae QyHmameHTanbHE 3Ha-
YEeHHs /IS HaIlol €KOHOMIKM Ta CYCHUIbCTBA.
MOOITBHICTD € KUTTEBO HEOOXITHOO 1JI BHYT-
pIIIHBOTO PHHKY Ta SKOCTI JKUTTS TpOMaJisiH,
OCKUIbKY BOHU KOPUCTYIOThCS IIPAaBOM Ha BUIbHE
nepecyBaHHs. TpaHCIOPT CTBOPIOE YMOBH JUIS
€KOHOMIYHOTO 3pPOCTaHHS Ta TpaIeBIIAIITY-
BaHHS: BIH Mae€ 3aJUIIATHCS CTaOUIbHUM 3
orysiy Ha HOB1 BUKIUKU. CydacHUM TpaHCIOPT-
HUI KOMILJIEKC BHUCTYNA€ OJHUM 13 UYMHHHUKIB
PO3BHUTKY HAIIOHAJILHOT €KOHOMIKH, BIUTMBAIOYH
Ha JISUIbHICTh 0araThoX rajy3ei, piBeHb 3aiHs-
TOCTI HaceJIeHHsI, TOKa3HUKH BaJOBOTO BHYTPI-
IIHBOTO MPOJYKTY ToI0. KpiM Toro, Tpancnopt
BHUCTYIA€ aKTUBHUM YYaCHMKOM IHTErpallifHUX
MIPOIIECiB, K1 MPUTAMaHHI CBITOBiM €KOHOMIIII.

[IpoexTOM pO3BUTKY TPAaHCIOPTY Y KpaiHU
Ha HacTynHi 10 pokiB nependayaeTbesi MOAab-

e 30UIbIIeHHsT 00CATY TepeBe3eHb 1 BAHTaXKO-
00iry (macaxupornoToKy), IO 3AIHCHIOETHCS aB-
TOMOOUTHHUM TPAHCHOPTOM. Y I[bOMY BHUIIAJIKY
OCHOBHHMH HampsiMaMH HOTO PO3BUTKY €: ITOC-
TynoBa Jbepanizaiisi MbKHaApOIHUX aBTOMOOI-
JHHUX BAHTAXHUX IEPEBE3eHb 1 3a0e3MeUeHHS
IpoLEeAypH JOCTYIY /0 PUHKY aBTOMOOIIBHUX
nepeBe3eHb; MOCHJICHHS BIMOBIJAIBHOCT] yJac-
HUKIB JIOPOXKHIX TIepeBe3eHb 3a MOPYIICHHS ra-
0apUTHO-BAaroBUX MapaMeTpPiB TPAHCIIOPTHUX 3a-
c001B; yBEJIEHHS CHUCTEMH MIiATBEPKECHHS MPO-
(eciifHOT KOMIETEHTHOCTI BOJIiB 1 MepcoHamy
Tpancmopty [24].

3apo/pKeHHsT HOBUX cep eKOHOMIUHOT /i-
SUTBHOCTI, IOSIBa HOBUX 3HAHb 1 TEXHOJOTIH, Mo-
CWJICHHS KOHKYPEHIIii, 3MIHUJIO MPIOPUTETH PO3-
BUTKY OUIBIIOCTI Jep:kaB MOCTABUBILIU Ha Tep-
WA TJIaH JIFAUHY Ta 1i HABUYKHU, IK OCHOBHHI
pecypc eKOHOMIYHOTO 3pOCTaHHS. Y UX yMOBax
Bce OLTBIIOT aKTyaIbHOCTI HA0yBa€ MUTAHHS Ha-
SBHOCTI y M€pCOHaNa, He JIUIIE, CYTO MpeIMeT-
HUX (TMPHUKIAIHUX) HABUYOK Yy cepi mpodeciii-
HOT JiSUTbHOCTI, a i HABUYOK KPUTUYHOTO ¥ aHa-
JITAUYHOTO MHCIICHHS, Mi3HABAIBHOI THYYKOCTI,
3JaTHOCTI O ITOCTIMHOrO HaBYaHHSA, 1HIIIATHB-
HOCTI, MeJIiiiHOI Ta iH(pOpMaIiifHOT TPAMOTHOCTI
TOLIO. Y Cy4yacHIH Haylll Ta yIpaBIiHChKiH npak-
TUII1, MATAHHS JOCTIHKEHHS KaTeropiii HaBUYOK
Ta MOMUTY Ta MPOMO3UIli HA HUX € JOCTaTHBO
MOIIMPCHUM Ta aKTyaJTbHUM.

B cyyacHuX ymoBax rocrojaproBaHHsI, yIi-
paBITIHHS 3HAHHSMU CTa€ OJIHUM 3 OCHOBHHUX
YHHHUKIB (OPMYBaHHSA KOHKYPEHTHHX IepeBar
Ha pPUHKY. 3HaHHS, KBamidikailis, HaBUYKH,
YMiHHS, KOMIIETEHTHOCTI, pO3BUTOK, Oe3nepepB-
HE HABYAHHS MEPCOHATY B YMOBaX CKOHOMIKH
3HaHb PO3TIISAJAIOTHCS SK HEBiA €MHI CKIAJ0Bi
e(eKTUBHOIO (YHKIIIOHYBaHHS Ta 1HHOBAIIiMi-
HOTO PO3BUTKY. He nuBnsumch Ha 11e, mianpuem-
CTBa TPAHCHOPTHOI raly31 NpUIUISIOTh HEJ0CTa-
THBO YBaru MUTaHHSAM (OPMYBaHHS BIIACHOTO
IHTENIEKTYaIbHOTO KaImiTally, 10 1 3yMOBIIIOE
Mpo0JIeMaTUKY 1aHOTO JTOCIHIKEHHS.

Oco0MBOro 3Hau€HHS y BHUPILNICHHI LHUX
npobiem HaOyBa€ piBeHb E€KOHOMIYHOI KYJIb-
TypY TIEPCOHAITY, YCBIJIOMJICHHS HHUMHU KOpPHC-
HOCTI X Mparii, BIAIYTTSI IPUYETHOCTI JIO MisIThb-
HOCTI TPYJIOBOT'O KOJIEKTUBY Ta CYCIILJIbCTBA B I1i-
nomy. ExoHOMIUHA KyTBTypa SIK CHCTEMHE yTBO-
peHHsl, BKJIO4ae mpodeciiiHi 3HaHHS, YMIHHS,
HaBHMYKH, CIICIIaJIbHI IHTEICKTyalIbHI 311I0HOCTI 1
SKOCT1, MOpaJIbHI MPUHIUIYU Ta LIIHHICHI HOPMHU
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0COOHMCTOCTI, fKI HEOOXimHiI myisa TpodeciitHol
ajanTanii y cy4acHOMy €KOHOMIYHOMY CepeJio-
Bui [2]. Came TOMy cTa€e BayKIIMBUM PO3YMiHHS
OCHOBHUX TEHJICHIIIi €KOHOMIKH 3HAHBb Ta €KO-
HOMIYHOI KyJBTYpH B (POpMyBaHHI HaBHYOK
MEPCOHATY TPAHCIIOPTHOT raiy3i.

AHaJIi3 0CTaHHIX JOCJiIKeHb Ta my0.Ti-
Kkauid. TpakTyBaHHS TIOHATTS «EKOHOMIiKa
3HaHb» Ta MHUTAHHS CTAHOBIICHHS Ta PO3BUTKY
€KOHOMIKY 3HaHb IIKABJIATH 0araThb0X BYCHUX-
€KOHOMICTIB, cepen akux Axkaxa M. A. [1], Ie-
ens B. M. [5], HdsxiB O., Ulymmanos /1., [Tome-
moxxauid B. [6], Mensnuk JI. 10O. [15], CBiTinu-
Ha B. JI. [19], Crostaenxko L. B. [21], Typuina C.
I'. [22], D®enynosa JI.[23]. Pazom 3 TuM Iiinuit
P aKTyallbHUX MPOOJieM, TOB’sI3aHUX 3 0C00-
nuBOCTSIMH  (opMyBaHHS W (QYHKIIOHYBaHHS
€KOHOMIKM 3HaHb Ta €KOHOMIYHOI KyIbTYpH Yy
Cy4aCHHMX yMOBax, MiJUISITa€e IeTaIbHOMY HAYKO-
BOMY PO3TJIsAy U aHamizy.

[lepexin 10 €KOHOMIKH 3HaHb, K 3ayBa-
xye akanemik HAH Ykpainu B. M. I'eens, cy-
MIPOBOKYETHCS COLIIANILHOIO TpaHC(OpMAIIi€lo,
110 TTOB’si3aHa 3 MPOLECaMU PYHHYBaHHS CTapUX
MojIeTieli EKOHOMIYHOTO PO3BUTKY 1 CYCIIJIBHOTO
MUCJICHHSI, TIJIBUIICHHSM 1HTEJICKTYaJbHOTO
piBHSA CYCIIIbCTBA, KOJU 3MIHIOBATUMETHCS 1
KyJlbTypa BUPOOHMIITBA, 1 KYJIbTYp a CIOXH-
BanHs [5]. Ha mymky B. T'eiiisi, ekOHOMiKOO
3HaHb € EKOHOMIKA, B AKIH 1 CITeI[iaJi30BaHi, 1 I10-
BCSKJICHHI 3HAHHS € JPKEpesIoM 3pocTaHHs. 3a-
CTOCYBaHHS TaKMX 3HaHb Pa3oOM i3 MPUPOTHUMH
pecypcami, KamiTaloM 1 mparer pooisiTh A0Mi-
HYIOUUM (PaKTOPOM IMPOIECH iX HarpOMaKEHHS
i BUKOPHUCTaHHS, Yy pe3yibTaTi 4YOro MOCTIHHO
3pOCTa€ KOHKYPEHTOCITPOMOXHICTh €KOHOMIKH.
B exonoMilli 3HaHb BU3HAYAIBHHUM € 1HTEJIEKTY-
QTBHUN TOTEHINaN CYCHIJIbCTBA, HA KU BOHA
CIMPAETHCS 1 AKHH € CYKYITHICTIO MOBCSKICHHUX
(OymeHHHX) 1 cHoemiagi3oBaHUX (HAYKOBHUX)
3HaHb, HarpOMAa/KEHUX Yy CBIAOMOCTI JtoJel 1
MaTepiajizoBaHUX Yy TEXHOJOTIYHHUX CHocobax
BUPOOHHUIITBA [5].

M. A. Axaxa CTBEpJIKY€, III0 EKOHOMIKA,
sKa TPYHTYEThCS Ha 3HAHHAX, BiAOOpakae BU-
3HaHHS TOTO, 110 HAYKOBI 3HAHHS Ta CIeEIiai30-
BaHi YHIKaJbHI HABUYKHU IXHIX HOCIiB CTatOTh TO-
JIOBHUM JIKEPEJIOM 1 KIIFOUOBUM (haKTOPOM PO3-
BUTKY MaTepialbHOr0 Ta HEMAaTepiallbHOTO BU-
poOHUITBA, 3a0€3Meuyloud CTIMKUN eKOHOMIY-
Huii po3suTok [1]. B. B. BizipeHko poOuth
BHUCHOBOK, II0 € HEOOX1THUM pO3IJIsi] MOHSTTS

,661

«EKOHOMIKa 3HaHb» y IBOX KOHTEKCTaX: MO-Tep-
11€, SIK MPOLIECY CTBOPEHHS 3HaHb Ha OCHOBI BiJI-
TBOPIOBAJILHOTO MPOLIECY, a MO-Apyre, sIK Mpo-
IYKTY, 10 Ma€ CIIO’KMBYY Ta MiHOBY BapTiCTh 1 €
pe3yJIbTaTOM BUPOOHHIITBA 3HAHb [4].

I'. A. AHaponryk BBaxae, 0 €KOHOMiKa
3HaHb - 1I€ T€ IPUHIIUIIOBO HOBE YTBOPEHHS, SIKE
Ma€ IPUATH HA 3MIHY €KOHOMIIli BUHHUIICHHS i
eKCIUTyaTarii Ipupoar, EKOHOMII ciinmoro Oa-
YKaHHS JIIOJJUHU OTPUMATH MaKCUMYM MPUOYTKY,
il OCHOBOIO € HE CIOKMBAIIbKHII MOTHUB JIFOJINHU,
a IparHeHHs 33J10BOJILHUTH CBOI MOTPEOH TAKHM
YMHOM, MI00 HE 3aBJaBaTU UIKOAU TPHUPO,
CIIPUSIFOYY IIPHU 1IbOMY ii BigTBOpeHH!o [18].

Ak 3a3navae . MaiicTpyk, ChOTOIHI He-
MOJIMBO C(OPMYBATH EKOHOMIYHY KYJIBTYpPY
MOJIO/I1, SIKIIIO HE 030pOiThCs BAXKIIMBUMU €KOHO-
MIYHAMH 3HAHHSAMHU. 32 YMOB PUHKOBHX BiJJHO-
CHUH Yy MOJIOJII MOCHIIIOEThCS MOTpeda B OTpH-
MaHHI €KOHOMIYHUX 3HaHb, HEOOXITHUX IS PO-
3YMIHHSI CTPYKTYpU Ta MeEXaHi3MiB PHHKOBOL
eKOHOMIKH, JOCBiTy y4acTi y (QyHKI[IOHYyBaHHI
PUHKOBUX CTPYKTYp, YMIHHI BiJirpaBaTu MeBHI
€KOHOMIUHI pOJIi B CHCTEMi pUHKOBOI €eKOHOMIKH
[14].

A. C. HiciMuyK TiIKpECIIOe: «eKOHOMIYHA
KyJIbTypa — II€ SIKICHA XapaKTepUCTHKa PIBHA
€KOHOMIYHUX 3HAHb, BMiHb 1 HABHYOK €JIEMCH-
TapHOT'0 rOCIIO/IaPIOBAHHS, PO3BUTOK €KOHOMIY-
HOTO MHUCJEHHS 1 YCBIJIOMJIEHHS TOTO, XTO
HABYAETHCA, 1 ... B TIOHATTS €KOHOMIYHOI KYJb-
TypU OCOOMCTOCTI MOBUHHA BKIIFOYATHCS TaKOXK
aKTHUBHO-TBOpYa 1 CYCHUIbHA JiJBHICTE Ha
MPaKTHUIIl, B CTHIII JKUTTS, B HOpMax MOBEIIHKH 1
Tpaauitisix» [16]. Haiibinbmr 3arajgbpHe BU3HA-
YEeHHS EKOHOMIKU 3HaHb, K EKOHOMIKH, sSKa
CTBOPIOE, MOLIMPIOE T4 BUKOPUCTOBYE 3HAHHS
JUTS 3a0€3TeUeHHSI CBOTO 3pPOCTaHHS 1 KOHKYPEH-
ToCcpoMOsKHOCTI fae JI. demnyrosa [21].

ExoHOMiKa 3HaHb — EKOHOMIKa, € OCHOB-
HUMU YMHHUKAMU DPO3BHUTKY € 3HAHHA 1 JIOJ-
cpkuii Kamitan. [Iporec po3BUTKY Takoi €KOHO-
MiKH Tiepeadayae miABUILEHHS SKOCTI JIIOJIChKO-
r0 KarmiTary, SKOCT1 )KUTTS, BUPOOHHUIITBO 3HAHB,
BHCOKHX TEXHOJIOTiHM, IHHOBAIii 1 BHCOKOSKIC-
Hux nocyr [18].

3a3HavueHUl BUIIE MEpeliK TPAKTYBaHb HE
€ BHUEPITHUM, OJTHAK aHATI3 1X 3MICTY JIa€ MOX-
JMBICTh KOHCTAaTyBaTW iX KOTHITHBHY CyMic-
HICTh, KOMILUTIMEHTApHICTh 1 B3a€EMO3yMOBJIE-
HICTb 3aBJSKM ICHYBaHHIO 3arajbHOro 00’€KTYy
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IOCHIHKEHHS - «EKOHOMIKHM 3HaHbY, € Takl Oa-
30Bi KaTeropii Sk 3HaHH:, 1H(OpMaIlis 1 TEXHO-
JoTii pO3MIISAIOTBCA SIK CTPaTeriuHuil pecypc
PO3BUTKY €KOHOMIYHOI CUCTEMH.

@®opMyJIIOBAaHHS MeTH cTarTi. Meroro
CTaTTi € TEOPETUYHE y3araJlbHEHHS MiAXOJIB JI0
dhopmyBaHHS 1 PO3BUTKY €KOHOMIKHM 3HaHb Ta
€KOHOMIYHOI KyJIbTYPHU SIK OCHOBHHMX 1HCTpyMEH-
TiB B ()OpMYBaHHI HABUYOK ITEPCOHATY TPAHCIIO-
PTHOT ramysi.

BukJiiag oCHOBHOro Marepiajy J0cCJia-
sKeHHs1. B yMOBax 3Ha4HOTO PUCKOPEHHS Nepe-
TBOPEHB B CyYaCHIN €KOHOMIIII 3/{IHCHIOETHCSI 1H-
TEerpais OCBITH, HAyKH, BUPOOHUIITBA, Oi3HECY.
[inmboBa (QyHKIIST HOBOI €KOHOMIKM IOJISATAE B
MaKCHUMi3allil pO3BUTKY JIIOJICBKOTO MOTEHIATY
3HaHb 1 OCBITH, II0 € OCHOBOIO JJOCATHEHHS €KO-
HOMIYHUX IIUJICH.

XapakTepHUMH O3HAKaMH CY4YacHOCTI €
HasBHICTh TIIMOMHHUX 1 CTPIMKHX COILIaJbHO-
€KOHOMIYHHUX, MOJITHYHHUX, 1HHOBALIHHO-OCBIT-
HiX TpaHcopmariid B )KUTTI YKpainu, ii opieH-
Tallis Ha 1HTErpalliio 3 MUBLII30BaHOIO CBITOBOIO
CHUIBHOTOO, MiJBUINEHHS BiIKPUTOCTI OCBIT-
HBOTO TMPOILIECY, CIIPSIMOBAHICTh Ha 3aIllUTH CYC-
niTbCcTBa 1 MAOyTHIX poOOTOAABIIIB, 3pOCTAHHS
POl 0COOUCTOCTI, IO AKTYyai3ylOTh NOTPeOy y
BHCOKOKBaJT1(DIKOBAHUX KOHKYPEHTOCITPOMOXK-
HUX (haxiBIsX, K1 BIIPI3HAIOTHCA I[UTICHUM BU-
COKMM TMpodecioHanizMoM, MpodeciiHo Ta
0COOHUCTICHOIO KYJIBTYpOIO, KPEaTHBHICTIO, He-
CTaHJAPTHICTIO MUCJICHHS, TOTOBHICTIO THYYKO
pearyBaTy Ha MIHJIMBI YMOBH 1 TBOPYO BHpIIIY-
BaTu npodeciiiHi 3aBJaHHS.

3a3HauMMO, 110 NMEePETYMOBOIO €KOHOMIKH
3HaHb € HEYXHIIbHE 3pDOCTAHHS IMOTPEO JIIOMHN B
€KOHOMIYHUX 3HaHHSIX. HoB1 3HaHHS HEOOX1HI,
no-mniepure, s GopMyBaHHS CaMOTO JIFOJICBKOTO
KalliTaJly Takoi SIKOCTi, sfika Oyna O aJleKBaTHOO
BHMOTaM CYYaCHOI FOCTOIapChKOi JIMCHOCTI 3 1i
KOHKYPEHIII€l0, IO TOCTIHHO 3arocTproeThCs,
IMIIepaTHBaMU KOHKOPJHOCTI (CIiBIIparli), HeBU-
3HaveHicTio. [lo-mpyre, 3HaHHA CTalOTh Camo-
CTITHMM 00’ €KTOM Pi3HUX yroJl, B TOMY YHCIHI,
KyniBii-nponaxy. Ilpu mpomy MoBa iine He
TUTBKU PO (hopMalizoBaHl 3HAHHS, IO Mpel-
CTaBJICHI y BUTJISI MaTEHTIB, METOAMK TOIIO,
ale W mpo JrOAEH-BIACHUKIB 3aTpeOyBaHUX
3HaHb, SIKi BCE YacTillle HA0yBarOTh 1HIUBITyalb-
HOI I[IHM Ha BIAMOBIAHOMY PHHKY JIOJCHKOTO
(iHTenekTyanpHOro0) Kamitamny. [lo-Tpere, gk yxe
3a3Hayvasocs paHille, HEesSBHI Ta (opMalli30BaHi

3HAHHA € JPKEPEJIOM HOBUX HPOAYKTIB, B TOMY
YHCIl PUHKOBUX TOBApPIB 1 OCIIYT.

HeoOximHi iHBeCcTULIT TSI EKOHOMIKH «Ha-
J1a€» eKOHOMIKa 3HaHb, SIKa PO3BUBAETHCS SIK JIU-
HaMI4Ha IHHOBAIiHA CHCTEMA 13 IOCTIMHUM
PO3IMIMPEHHSAM BUAIB €KOHOMIYHOI JisSTTBHOCTI.
3a oniHKaMu YKpaiHCHKOTO 1HCTUTYTY ManiOyT-
HBOTO, TIPOTHO3 YACTKH HU(POBOT €KOHOMIKH B
saraibHoMy BBII Ykpainu B 2030 p. ckiana-
tuMe 65%.

3HauHl KOPEKTUBH Yy (POPMYBAHHS HOBHUX
HiAXOJIB 10 PO3BUTKY Ta PETYJIIOBAHHS PUHKY
mpaii 3a OCTaHHI JBa POKM BHEC/Ia MaHAEMIis
COVID-19, ockinbKu yxe CbOTOAHI MI00ATEHUX
3MiH 3a3HAIOTh MPOIECH OpTaHi3alii BiaganeHol
pOOOTH TpAIiBHUKIB, BH3HAYEHHS TPYIOMICT-
KOCTI Ta OIliHKH ITU(PpOBOI Tparli, po3poOKH HO-
BO1 KaJIpOBOT MOJITUKU Ta CUCTEMHU COLIIaTBHOTO
3aXUCTY JIIOJIeH, 110 MPaLOI0Th B OHJIANH-cepe-
JTOBHIIII.

Baromuii HaykOBUM BHECOK Yy BHUBYECHHS
npoOJIeMH MOOJaHHS PO3PHBY B HAaBUYKaX Ta
dbopMyBaHHS HOBOI SIKOCT1 JIOACHKOTO KamiTairy
3IIACHIOIOTH 3aKOP/IOHHI 1 BITYM3HSAHI HAYKOBIII,
JOCTIPKEHHS IKUX CHUCTEMaTH3YIOThCS Y 3BITaxX
CsitoBoro 0Oanky, MiKHapOAHOI oOprasizamii
npaui, FOHECKO, €Bpokowmicii, Opranizamii
€KOHOMIYHOTO CITIBPOOITHULITBA Ta PO3BUTKY.

Tak, y 3BiTI npo MailOyTHe mpodeciid,
MpeAcTaBiIeHOMY Ha BcecBITHBOMY €KOHOMIY-
HOoMy ¢opymi B [laBoci, OyJ0 Ha3BaHO CIHCOK
THUX HAaBMYOK, sIKI OynyTh HailO1IbII 3aTpedyBa-
Humu y 2020 p. [lo 1poro cnucky yBifmuim:
BMIHHS PO3B’S3yBaTl KOMIUIEKCHI 3a/1adyi, Kpu-
TUYHE MMCJICHHS, KPEaTHBHICTb, YIPaBIIHCHKI
KOMITETEHII11, HABUYKH KOMYHIKAIlli Ta B3a€MOIii
3 JIOJBMH, EMOIIHHUI IHTENEeKT, YMIHHS aHai-
3yBaTH 1 npuitMaTi e(peKTUBHI PILICHHS, KIII€H-
TOOPIEHTOBAHICTh, HABUUKU BEIEHHS IEPEroBO-
piB [7]. Maibke 80% nHMX HaBUYOK MOXHA
psSMO, UM OMOCEPEIKOBAHO BiAHECTH A0 TPYIH
COIliaNIbHUX Ta YHIBepcalbHUX HaBu4oK (Soft
skills).

YKpaiHChKI JOCTIIPKEHHS Ta OaueHHs eKc-
NEepTiB 1 MPAaKTUKIB MOKA3yIOTh HAsBHICTh CXO-
xoi TenaeHiii. Ha nmymky mpeacraBHUKIB 0i3-
HECy, ONTHUMaJbHUM CHiBBiIHOMIEHHIM SOft
skills i Hard skills € 61% Ta 39%. Haii6Ginbm 3a-
TpeOyBaHUMHU 3 OOKYy pOOOTOMABIIIB € BMIHHSI
Opatu Ha cebe BiamoBimanbHICTH (62,1%), Oa-
JKaHHS po3BUBATHCS (56,9%), HAMONETIUBICTH
(48,3%) 1 komynikabenapHIicTb (51,7%) [17].
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V 1e#t yac maHaeMis BJKe 3yMOBHIIA IOBIO-
CTPOKOBI CTPYKTYpPHI 3MiHH - HAIPUKJIA, ITOSIBY
THYYKHX 1 BIJJIAJIGHUX CXEM pOOOTH Ta MPHUCKO-
pEeHy aBTOMaTH3allilo0, - IKi Y HACTYITHOMY JIeCsi-
THJIITTI CTOCYBaTUMYThCA 1,5 Mubsipia pobounx
MiCllb. A B HeIaJeKiid MepCIeKTHBI, 3a TOCIi-
xeuHsMm BCG, Haciigkamu BIpyCHOT KPU3H 10
2025 p. Oyae moreHIiiiHE 301IBIIEHHS BTpaTH
MpoayKTUBHOCTI 3 6 10 11%, mo npussene mo
HepeanizoBanoro BBII y po3mipi 18 tpma mom. I
xoua apromaru3aiis 10 2030 p. mocTaBUTh Tij
3arpo3y 12% moTouyHux pobovnx MicClib, OJIN3HKO
30% poOouux Micllb BUMAaraTUMyTh HOBUX HaBU-
4ok [8]. B yMoBax chOroJieHHs MiANMPHEMCTBA
BXX€ MOTPeOYIOTh KaHIHWAATIB, sIKI MAalOTh HE
IIPOCTO BUIILY OCBITY Ta BUCOKY KBaji]iKalio

y By3bKil mpodeciiiHiii cnenianizanii, po6o-
TOAABLSAM MOTPiOHI THYYKI Ta Pi3HOIIAHOBI
¢daxiBIli, 110 MarOTh PI3HOMAHITHI HAaBUYKH U
IIBUJIKO aIaNTYIOTHCS IO HOBUX 3aB/IaHb, BO-
JOMIIOTh JOJATKOBHUMH SIKICHUMH KOMYHIKa-
TUBHUMH KOMIICTCHI[ISIMH.

Hocmimkenus [13] moBoauTh: uIsi TOTO,
106 OyTH yCHIIIHUMH Ha PUHKY Tpalli, Iparis-
HHUKaM HEOOX1IHO BOJIOJITH NEPEIOBUMH KOTHi-
TUBHHMH, COI[I0EMOIIIMHUMH Ta TEXHIYHUMH Ha-
Buukamu (puc.l). A Tomy ix Tpeba po3BHUBATH i
HAKOMUYYBaTH TPOTITOM YChOTO KHUTTSA. | 1€
MIATBEPKYETHCS JAHUMH 3 YChOTO CBITY, aJiKe
HAMIIHHINOI HABHUYKHU 32 CEKTOpaMHu Ta npodeci-
SIMH MK COO010 Maiiyke He BIPI3HIIOTHCA.

Koruitusui

(posysosi 1aiGHocTi)

CoutoenmouiiiHi (MOBCIIHKA,
yerasonkn ta ocobueticHi
AKOCTI)

Texmivumi
(CnCIIAaABHI SHAHHS
npetpeciiiHoro

XapaTepy)

+ GazoBi HABMUKN
(Hanpuxina,
rPaAMOTHICTS),

* 00oMararoThs
SN0

i TEXHIMHI VMM,
* CrRADAMimA cpexTHBHO Sl
po3yMOBa OPIEHTY BATHCH B HeoOXIAM A
B Hi ob ¢ BHKOHAMHSL
MANLHICTL OCOOHCTHXN 1
v i - 1 poboTi
(KpHTIHMHC COLIATBHIX MCBHOI p
mucacums ado CHTYVALLAN (Hanpiocnai s
BHPINICHHSA (nanpuknal, PCMOHTY
npoSacat) KCpY BAHHN CACKTPOMHOTO
e CMOLLANM. oGaaananms a6o
poboTa B NPOEKTVBAHHA), A
KOMaMai. TAKOH
npodeciiina NCHXOMOTOPHA 14
MOBEIUIHKA) MAHY UTLHA

* CCUIAAbHI

CIIPHTHICTH

Puc. 1. OcHoBHI KaTeropii HaBU4oK JroanHu [13]

HaBuukn xapakTepu3yroThCs OaraTorpaH-
HICTIO, @ TOMY iX PO3BUTOK Ma€ BaXJIMBE 3Ha-
YEeHHsI JUIS CaMoi JIFOJWHU; MiANPHEMCTBA, /i€
BOHA IpalllO€; PErioHy Ta KpaiHu, e BOHa Mpo-
xKuBae 1 mpauroe. Ha iHauBinyanpHOMY piBHI
PO3BUTOK HaBUYOK (OpMYe€ JUIsl JIFOJUHU HU3KY
KOHKYPEHTHHUX IIepeBar Ha PUHKY Ipalli: po3-
IIMPIOE MOKJIMBOCTI IpaleBIalITyBaHHS, 3a-
Oe3nedye MOXKIMBOCTI OLIbII €()EeKTUBHIIIOTO
BUKOHAHHA CBO€I POOOTH, 3aCTOCOBYBATU HO-
BITHI TE€XHOJIOTII Ta BIPOBAKyBaTH 1HHOBAIIli,
npodeciifHoO PO3BUBATHUCS, OTPUMYBATH OLIBITY
BHHATrOPOJy 3a TIpaiio, OyIyBaTH YCIIIIHY
Kap’epy, YCHIIIHO peali30ByBaTH CBii iHTENIEK-
TyalbHUHN TOTeHIan Tomo. s poboTonaBIiB
Ba)XXJIMBA HASBHICTH y CKJIAaJi JIIOJACHKUX pecyp-
ciB (haxiBIIiB, sIK1 BOJIOIIFOTh CYYaCHUMHU HaBUY-
KaMH, HEOOXITHUMHU JJIsl YCIIIIHOTO PO3BHUTKY
013Hecy, 3a0e3MeuyroTh iM BUTIHY HO3UIII0 Y
JAHLIOTY CTBOPEHHSI BapTOCTi, JOBrOTPUBANI
KOHKYPEHTHY CTIiHKicTh i po3BuTok [13]. IcHye
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IIUPOKE KOJIO JOPOOOK, SIKi TOPKAIOTHCS TOTO,
SIK TEOPETUYHO I'PYHTOBHOI'O JOCII/PKEHHS CYT-
HOCTI L11€1 KaTeropii Ta ii posi B eKOHOMIYHIN Ta
colianbHii HayIll, TaK 1 MUTaHHS BUKOPUCTAHHS
HABUYOK, SIK IHCTPYMEHTY, IO JI03BOJISIE pery-
JIFOBATH BHYTPIIIHI IPOLECH HA PUHKY Ipalli Ta
3a0e3neuyBatu 30a1aHCOBAaHUM HOT0 PO3BUTOK.

BceecBiTHiil exoHomiunuil hopym y 2020
potii marotysas 3BIT «MaiOyTHI poboUi MicIs
—2025» [7], axum Bu3HaueHo, o y 2025 poi
3HayHa yacThHa (52%) yciei pobotu Oyzae BUKO-
HyBaTucs pobotamu, Tofi sk y 2018 poui nei
MOKa3HUK cTaHOBUB 29%. Takox y 3BITI 3p00-
JIEHO MPOTrHO3 HaBUYOK, K1 OyAyTh 3aTpeOyBaHi
y 2025 p., a came: aHAIITUYHE MUCJICHHS 1 IHHO-
BalliiHICTh; AKTMBHE HABYAHHSI 1 CTpaTerii HaB-
YaHHS, KOMIUIEKCHE pO3B’si3aHHS Tpo0iIeM;
KPUTUYHE MHCJICHHS 1 aHalli3; KpeaTHUBHICTb,
OPWTIHAJIBHICTh 1 1HIIIATUBHICTH; JIJIEPCTBO 1
colliagbHa BKIFOUEHICTh (BILTUBOBICTh); TEXHO-
JIOT1i: BUKOPUCTAHHS, MOHITOPUHT 1 KOHTPOJIb;
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TEXHOJIOTI: po3po0Ka 1 MporpaMyBaHHS; >KHT-
TE€3ATHICTh, CTPECOCTIMKICT 1 THYYKICTh;, 00-
TPYHTYBaHHsI, pO3B’s3aHHs MpobieM 1 dhopmy-
BaHH# iei. [IpariBHUKH MalOTh BOJIOMITH 1 Cy-
MDKHUMHU HaBUYKaMH, SIKi JO3BOJISTh €(EKTUB-
HillIe po3BUBATH Oi3HEC Ta 3arajioM BiANOBIAATH
BHKJIMKaM cydacHOCTi. Ha mpakrtuii gacTo Bij-
YyBa€ThCA NMOTpeda y 3HAHHAX 3 IHIIMX HAyK Ta
BOJIOJIIHHS HECTaHJAAPTHUMH Il OLIBIIOCTI
IOPUCTIB HAaBUYKaMH (MEHEDKMEHT, MAPKETHHT,
TICUXOJIOT'15l, OCHOBU OYXTalTEPChKUX OIEpallii,
po3yMiHHS pi3HHX Oi3Hec-nipouecis Tomo) [10].

B OCHOBI €KOHOMIKH 3HaHb JICKUTHh MOXK-
JUBICTh JIOAWHU aHAJI3yBaTH, HAKOIHWYYBaTH,
TCHEpPYBaTH 3HAHHS 3aBISKU BJIACHOMY IHTe-
JeKTy. MU MOTOKYEMOCS 3 TYMKOIO BITUYH3HS-
HUX HAYKOBIIIB IPO IEPIIOYEProBe 3HAYCHHS
IHTENIEeKTyaIbHOI BIIACHOCTI SIK YMHHHKA CTBO-
PEHHS JIOAaHOI BapTOCTI B YMOBaxX E€KOHOMIKH
3HaHb. [0 XapakTepHUX PHC CKOHOMIKH 3HaHBb
MOJKHA BiJTHECTH HACTYITHE: 3HAHHS € OCHOBHUM
YUHHUKOM PO3BUTKY SIK Ha MiKPO, MaKpO Ta Me-
rapiBHi; MiJBHUILEHHS 3HAYCHHS HAYKOMICTKHUX
rajgy3eid B eKOHOMIYHOMY 3POCTaHHI; IHTEHCH-
(hikaris BIpoBa/PKCHHS IHHOBAIlIMHUX TEXHOJIO-
rif, BUHUKHEHHS HOBHUX cdep IisUIbHOCTI Ta
npodeciii, MoB’I3aHUX 3 TCHEPYBaHHSIM Ta YII-
PaBIIHHSAM 3HAHHSMU; PO3BHTOK CHCTEMH 3a-
XHMCTY 1HTENEKTYyalbHOI BIACHOCTI, aKTUBI3aLlis

BUKOPHUCTAHHS HOBITHIX 1HGOPMAIITHUX TEXHO-
JIOT1#, 3pOCTaHHS POJIi IHTENEKTYaJIbHOTO Karli-
Tayly, PO3BUTOK OCBITHBOI Ta HAyKOBO-IOCIIi-
HOI NiSTIBHOCTi, BUHUKHEHHS Ta PO3BUTOK iH-
bpacTpyKTypH 3HaHb.

Exonomika 3HaHb 0a3y€eThcs Ha PO3BUTKY
JIIOJICBKOTO KaIliTaay, BUKOPHCTaHHI iHpoOpMa-
IHHUX TEXHOJIOT1H, 3aIy4eHHs BHCOKOKBaTi(i-
KOBaHOT'O NIEPCOHAIY, 1[0 Ma€ OCOOJIMBI 3HAHHS
Ta ymiHHS (soft skills), akTuBizamii iHHOBaIIIM-
HO1 nmisutbHOCTI. Ha BigmiHy Bim iHIycCTpiaiib-
HOTO TUITy BUPOOHUIITBA, CKOHOMIKA 3HaHb 0a-
3Y€EThCS MIEPEBAKHO HA HATAHHI ITOCITYT Ta BUKO-
pHCTaHHI BUCOKOIHTEIEKTYaJIbHOT mparti. YKpa-
iHa Ma€ BHCOKHWI IHTEJICKTyaJIbHUI MMOTEHIIIaN,
TOMY ISl PO3BUTKY €KOHOMIKH 3HAHb HEOOX1THI
YMOBH JJIsl HOTO aKTHBi3aIlil

ITin exonomikoro 3Haub A. I'. JKapinosa
po3yMie cepy BUpOOHUIITBA TOBAPIB Ta MOCIYT
K cepy MPaKTUIHOI peatizailii JTH0ACHKOTO 1H-
TEJEKTY, JIe IOMIHYIOUUM 1 MPIOPUTETHUM pe-
CYpPCOM € 3HaHHS, KOTPl CTalOTh HOBOIO aKTY-
AJIbHOKO OCHOBOIO KOHKYPEHTOCIIPOMOXHOT JTi-
SITBHOCTI €KOHOMIYHUX CY0’€KTIB y Cy4acHOMY
rinobanbHOMy rocrogapctsi [9]. B. 1. basune-
Bu4[3], ananizyroun npaui . Kya, P. Kpoy-
dopna, T. Caxaiii, /x. XomKkcoHa, B mapyy-
HUKY «lHTeleKkTyallbHa BJIACHICTH» BU3HAYHB
O3HaKH CKOHOMIKH 3HaHb (puC.2).

[ O3HAKIN CHROHOMIKII 3HAHE ]

FIAMITIOMHS OPAUl SHAMMAAME, TPRPIOPDHTETHIOTE INTEMERTY AT BMIIN, & Mo Texmisimmnx
HANMYUOK

—ol FAMIMA TPVAOROY JIMAEMOCTI HORMAT THHOM AKITHBMOCTE, MKa SHCHOBRIMA A THOpsToari

-»I cyvenineMe BHPOOHITUTEO B eromorinl SHann cTac inmoBsa s

NEPeXifl B TEXHORPATIHIMMODNO JI0 AMTPONOM@EM TP HMMHONS P MMIINmy Oprasisamiy
aisiLuocri
oecrTpyiuia oocnon apioaTHoORKAiTANCTHUNOro OPHDBIIACIICIns mno
q-up)uVlnuullu naacHoOCTi Ha idopMAaiio Ta AaManns

I NEPENia Bl «1o0anil CROMOMIMHOY 00 “JIOMHIE TROP SO

VIBOPIACOMUN PO FOM@ETPITINMY,
POOSOUIN UACON

TN MEOTO AMIIEAKOTLH Biasinocri iz mianeasa d

B

oonmrenenng indopayaniy, a ne o agennifl nocanl, yvopaninoenaifin oy maiy

)l POPMVBAMMMN HOBOIO 1Y @ROMOMIMMOY MITHI0E, 98 MROY iCTnmMa winan - v npouaci

YVIBSPpIOKeNHa suanns Ta indopaauil ax crparerivnux pecypcoion, sSxi e Ma1oTh
OrMAK BuvepnMmocTi T piasicowooTti

ocnoni |

Puc. 2. OcHOBHI 03HaKH €KOHOMIKH 3HaHb 3a B. JI. basunesuuem [3]

VY cydacHMX yMOBax 3HaHHS MOTPIOHI HE
TIIBKHA SIK HEBIJ €EMHHUH €JIEMEHT 1 BU3HAYAID-
HUI KOMIIOHEHT JIFOJICEKOTO KaIliTainy, BOHU He-
00X1J1H1 Cy0’€KTy /715l 1Oro BUXKMBAHHS B CKJIa-
JTHUX YMOBax, JIJIsl aAanTarlii 0 CoIiaabHO-EKO-
HOMIYHMX TpaHcopmauiid. Koxxna npodecis B
JaHuil yac nependadyae 3aCBOEHHS CyO €KTOM

BEJIMUE3HOI0 00CSTy 3HaHb, HAIIPallbOBaHUX T10-
nepeIHIMU TOKOJIHHSMHU.

3HaHHS € BaXJIMBUM YHHHMKOM BHUPOO-
HUIITBAa Ta 3a0€3MeYeHHs €KOHOMIYHOTO 3pOcC-
TaHHS. [HTEHCUBHICTh TE€HEpyBaHHA Ta e(ek-
TUBHICTb YNpPaBIiHHS (TOIIMPEHHS, BUKOPHUC-
TaHHS) 3HAHHSAMH B 3HAYHIN Mipl BU3HAYalOTh

BBBBBBBBBBBBBBBBBBBBBBBBBEEBBBBBBBBBEMHRBEEBBLFV % X!



BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBDBBBBE-BREB BLE

pIBEHb PO3BHUTKY HAIIOHAJTBHOI EKOHOMIKH.
Cawme iHBecTHIIT B IHHOBAIT Ta JTIOACHKUN KaITi-
TaJ BU3HAYAIOTh KOHKYPEHTHI IepeBaru sk OK-
PEeMHUX MiANPUEMCTB, TaK 1 HalllOHAJILHOI €KOHO-
MIKH B IIJIOMY.

Benukuii inTepec no moniid Tpancdop-

Marlii B Cy4acHiii eKOHOMIIlI TTIOPOJUB, TIOPST 3

ITUPOKUM KOJIOM TEPMiHIB, TAKOXK PI3HOMAHITTS

HEOJITHO3HAYHUX TPAKTYBaHb Je]iHilii «eKOHO-
MiKa 3HaHbY.

Tabmmg 1

TpakTyBaHHS MOHATTS «EKOHOMIKA 3HAHB)» B CydacHI HAyKOBIH JIiTepaTypi

ABTOp TpakTyBaHHS OHATTS «EKOHOMiKa 3HAHBY
leems B. M. «ExoHOMIKa 3HAHP - IIe EKOHOMIiKa, B AKil TOJIOBHUM (PaKTOPOM € MIPOIIECH HAKOMIYSHHS Ta
BUKOPHCTAHHS 3HAHB; CIeNiali30BaHi (HaAyKOBi) 3HAHHA, SIK 1 IOBCSKACHHI, CTAIOTh BaXKIIMBUM
pecypcoM, SIKMH TOpsiA i3 Tpaliero, KariTajaoM 1 IPUPOJHUMH pecypcaMu 3ade3reuye 3poc-
TaHHS 1 KOHKYPEHTOCIIPOMOKHICTh €EKOHOMIYHOT CUCTEMM.
Acxaxa M. A. ExoHOMiKa, 3aCHOBaHa Ha 3HAHHSIX, BiJ0OOpakae BU3HAHHS TOTO, III0 HAYKOBI 3HAHHS Ta CIICIIi-

QJ1i30BaH] YHIKaJIbHI HABUYKH IXHIX HOCI{B CTalOTh F'OJIOBHUM JKEPEJIOM 1 KIIIOYOBUM (haKkTo-
[POM PO3BUTKY MaTepiaibHOIO Ta HEMATEPiaJbHOI0 BUPOOHHIITBA, 3a0€3CUYIOUN CTINKUN SKO-
HOMIYHHH PO3BHUTOK.

Haxis O., Hlymmanos /1.,
[Homemntoxuuii B.

«ExoHOMIKa 3HAHP - 1Ie HOBITHS MOJEIh PO3BUTKY €KOHOMIYHOI CHCTEMH, B sIKiil OLIbITY dac-
THUHY BaJIOBOT'O BHYTPILIHBOTO TIPOAYKTY 3a0€3Me4yIOTh 32 JOIOMOI'0K0 BUPOOHHIITBA, OIIpa-
[[FOBaHHS, 30epiraHHs, MOUIMPEHH 1 BAKOPUCTaHHS 3HaHb, iH(OPMAIII]l Ta HOBITHIX TEXHOJIO-

Menpauk JI. 10.

«ExoHOMiKa 3HaHb - 11 TIOCTIHAYyCTpiallbHa EKOHOMIKA B SIKIl PYLIIHHOIO CHIIOIO MOJAJIbIIOTO
PO3BHUTKY € HATPOMAJXKCHHS, BAKOPUCTaHHS iH(GOopMaIlii Ta 3HaHb, 1[0 30CEPEIKCHI B JTFOICh-
KOMY KariTasi»

CsiTiinusa B. JI.

«ExoHOMiKa 3HaHb - 1I¢ €Tall roCIoJapChbKOro PO3BUTKY, JI¢ TOJIOBHUM €KOHOMIYHUM pecyp-
COM BHCTYIAIOTh 3HaHHS, 10 € CAMOCTII{HOI0 €KOHOMIYHOIO I[IHHICTIO 1 TPUCYTHI y KOKHOMY
BUJIi EKOHOMIYHOT IISUTLHOCTI, TIPUPICT SIKMX 3a0e3neuye e)eKTUBHE 3pOCTaHHS 1 PO3BUTOK T'0-

CIO/IaPIOIOYHX CY0'€KTIBY.

Crosuenko 1. B.

3BAYKArOYM Ha HACIIIKW.

«ExoHOMiKa 3HaHb - 11¢ HOBa MOJIEIb PO3BUTKY €KOHOMIYHHX CHCTEM, sIKa Ma€ MPUNUTH Ha
3MiHY €KOHOMII[I BUHHIIICHHS Ta EKCIUTyaTallii MPUpPOI1, €KOHOMIIII, Ie TOJIOBHOIO METOK0 (y-
HKI[IOHYBaHHSI EKOHOMIYHHX Cy0 €KTIB € MaKCUMIi3allisi IPUOYTKY OyAb-IKUMH 3aCO0aMH, HE

Typuina C. I «ExoHOMiKa 3HaHb 200 €KOHOMIKa, IIJ0 CTBOPEHA Ha 3acajiaX 3HaHb - EKOHOMIKa, B sIKii Oi-
JIbLIY YACTUHY BaJIOBOT'O BHYTPILIHBOTO MPOAYKTY 3a0€3I1€4eHO AisUIbHICTIO 3 BAPOOHHUIITBA,
00poOGIeHHs1, 30epiraHHs 1 pO3MOBCIO/PKEHHS 1H()OPMaLIiT 1 3HAHbY.

denynosa JI. ExoHOMiKa 3HaHb - EKOHOMIKa, 1[I0 CTBOPIOE, PO3IOBCIOXKY€E Ta BUKOPUCTOBYE 3HAHHS I 3a-

Oe3reueHHs1 CBOTO 3pOCTaHHS Ta KOHKYPEHTOCHPOMOXKHOCTI

I[)Kepeﬂo: y3araJbHCHO aBTOpOM

3acTocyBaHHS KOHILENLINA YyIpaBIiHHSA
3HaHHAMH Yy (POpPMYBaHHI JIIOJICBKUX PECYpCiB
Jla€ 3MOTy IOCHWJIMTH €eKT BiJl HABUAHHS yepes
cnoctepeskends  (learning-by-observing) 3a-
BIISIKM HABYaHHIO uepe3 MisyibHICTH (learning-
by-doing). Take miacuieHHs BiAOyBaeThCS Ha
pobodoMy Miclli BHACTIOK COLIaTbHOI B3a€MO-
Ii1 Ta KOMyHIKaliiHUX npoueciB. OTxe,ynpas-
JIHHS 3HaHHSAMH SK €JIEMEHT apXITEeKTypH CHUC-
TEMU YIPaBIIiHHS [IEPCOHAIOM Iepeidayae, 1o
BC1 (hOpPMU PO3BUTKY JIFOJICBKUX PECYPCIB MAIOTh
OyTH MO€AHAHI 3 OpraHi3aliiHUMHU MTPOLECaMH.

HaBuanHs yepe3 IisUIbHICTh MOXKE peati-
3yBaTHCS NUIIXOM POTAaIlii 1mocaj MepcoHany B
MeXax MIANPUEMCTBA, 3aBISKA YOMY MpaLliB-
HUKHM HaOyBalOTh 3HaHb 1 HABUYOK BiJ 1HIIHUX
NpaliBHUKIB, IO JO3BOJSIE 1M IepeaaBaTu
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OTPUMaHI HOBI 3HaHHS IHIIMM KOMaHJaM Ipa-
LIBHUKIB mianpueMmcrBa. HaBuaHHs uepes if-
JBHICTh BiMOYBaeThcsl Ha Oyab-KoMy pPo0O-
YoMy MiCIli, OCKIJIbKM IpolieC HaBYaHHS (IIi-
3HAHHS) € HEBiJ'€MHUM MPOIIECOM TFOJICHKOT JTi-
anpHOCTl. HaBuaHHs uepe3 AiSUIbHICTD MIAIpPHU-
€MCTBa Ma€ OyTH KOJIEKTUBHHUM IIPOLIECOM, OCKi-
JIbKY 3HAHHS OTPUMaHI 13 30BHIIIHBOTO CEPEIO-
BUIIIA [IJIIXOM HaBYAHHS Yepe3 CIOCTEPEKEHHS
CTalOTh KOPUCHUMH IS TiIPUEMCTBA JIUIIIE Y
BUMNAJKY IX aJamnTalii 10 KOHTEKCTY B MeXax
SIKOTO CTBOPIOETHCS BAPTICTh. AJamnTalis OTpU-
MaHMX 330BHI 3HaHb, BKJIIOYHO 13 3HAHHSAM CIIO-
c00IB PO3BUTKY MEPCOHATY, 3IHCHIOETHCS Ue-
pe3 KOMyHIKaIliiHi MpoiecH, OCOOIHUBO, IIs-
XOM IHTepIpeTalii CUTHaiB.
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ExoHOMIUHA KyJIbTypa HEpCOHATY IMpo-
ABIISIETHCS Y BMIHHI peaji3yBaTu CBOi IHIUBIIY-
abH1 31I0HOCT1 Y KOKHIM KOHKPETHIN CUTYaIIii.
A g nporo HeoOXiIHO MOCTIHHO IOIIOBHIO-
BaTH CBOT €KOHOMIYHI 3HAHHS, 3HAXOUTHU CUJIH,
SKIIO TOTPiOHO, 3MIHIOBATH CBOI YSBIICHHS,
chepu MisUTPHOCTI Ta HaBITh €KOHOMIYHI 1HTE-
pecu. OTHUM 13 KOMIUIEKCIB €KOHOMIYHOT KYJIb-
TYpU OCOOMCTOCTI NEPCOHATY BUCTYIAIOTH Tie-
BHI €KOHOMIYHI HaBHYKH, YMiHHs, 10cBia[20].

ExoHOMIYHMMHM HaBHYKAMHM € Taki Oil
MPAaLiBHUKIB, SIKI y Pe3yibTaTi 4aCTHX IOBTO-
pPCHb BHUKOHYIOTBHCS IIBUIKO, OE3MOMHIIKOBO,
aBTOMAaTW4YHO. HaBWYKW—IIe 3MaTHICTH B TPO-
1eci MiJIeCIpsIMOBaHOI JisTIbHOCTI BAKOHATH OK-
pemi nii 0e3 cremiaJbHO CIPSMOBAaHOI yBarw,
ajie mijJ KOHTposieM cBimoMocTi. JlocBinueHOMY
BOJII€BI HEMA€E TIOTPEOU MPOTyMYBaTH i KOHTPO-
JIOBAaTH CBOI PoOOYi Ail, BOHM BUKOHYIOTHCS
Hi0H cami cobor0.

B ekoHOMIYHIH TISIILHOCTI 10 KOPUCHUX
HAaBUYOK MOKHA BiTHECTH POOOTY Ha KOMIT'FO-
Tepi, pO3paxyHKH, aHaJi3 TOCTIOAAPCHKOT JisIb-
HOCTi, pO3poOKy Oi3HEC-IUIaHy, MiApaxyHOK
HOPMHU Ta Macu NpuOyTKY, BU3HAYEHHS PO3MIipiB

CermMeHTH €EKOHOMIYHO]T
KYJIBTYypH

MOJATKIB, CKJIQJaHHS JOMAIIHBOTO OIOIKETY
To1o. [1eBHI HaBUYKK HEOOX1AHI 1 JUIS J1JIOBOTO
CIIIJIKYBaHHSI, CAMOCTIHHOTO BUOOPY ~ 00'ekTa
mparni, ITUIaHyBaHHSI Ta OpraHizamii CBO€i po-
00TH, KYITIBIII Ta MPOJIAXy MPOAYKIlii, BCTAHOB-
JICHHA I[iHW, CTBOPEHHS Ta MOMYyJspu3anii pex-
JIaMH TOIIO. 37aTHICTh IIPAIliBHUKA BUKOHYBATH
NEBHY €KOHOMIUHY JisJIBHICTD YM OKpEeMi €KO-
HOMIYHI il Ha 0a3l €eKOHOMIYHHX HABHYOK €
CeKOHOMIUYHUM YMIHHSIM.

ExoHomiuHa KyJIbTypa — 1€ CYKYIHICTb
3aKOHIB, MPaBWI, COIIAJbHUX IIHHOCTEH Ta
HOPM, SIKiI € CIIOCO0aMH Ta PEryJISTOPaMH €KO-
HOMIYHOI MOBeNiHKK rnepcoHany. LlinHocTi Ta
HOPMH (POPMYIOTHCSI EKOHOMIYHOIO CBIJIOMICTIO,
o0 BijoOpaxka€ iCHYIOUI E€KOHOMIYHI BiJTHO-
CHHHM, Ta EKOHOMIYHUM MHUCIEHHSIM, 110 BKJIIO-
yae B ce0e MOrsiIM Ta ySBICHHS, MOPOHKEHI
MPaKTUYHUM JIOCB1JIOM mpaiiBHUKIB. HeoOxin-
HO BII3HAYWTH, II0 OCHOBOIO €EKOHOMIYHOI CBi-
JIOMOCTI Ta €KOHOMIYHOI MOBEIIHKU BUCTYIIA€
dbopMa BIACHOCTI, B paMKax SKOi IEpPCOHAT
3I1ACHIOE CBOIO MiSIIBHICTD, a4 TAKOK HOr0 CTaB-
JICHHS 10 11i€1 ()OPMU BJIACHOCTI (SIBHUH YU IICH-
XOJIOT1YHHUH BJIACHHK, aKI[IOHEP TOIIIO).

KynbTypa npari

Kynprypa ynpasmiaas

Kynberypa nianpueMHnIBKa

KynbTypa B3aeMOBITHOCHH KyJbTypa
CIIOKMBaHHS

Puc. 3. CermenTr eKOHOMIYHOT KyabTypH [14]

ExoHOMIUHA Ky/nbTypa € 1HTErpaTUBHUM
MOHATTSM, SIK€ BKIIIOYa€ B ce0e K KOTHITHBHI
(HaOyTi 3HaHHS 1 HABUYKH), IIHHICHI (3aCBOEHI1
poJIi, HOPMH 1 LIHHOCTi) TaK i CUMBOJIYHI (BH-
poOieHi cnocobu 1aeHTH]IKaLlli) eJIeMEeHTH.
KoMMnoHeHTH eKOHOMIYHOT KYJIbTYPH TAKOXK 3a-
3HAIOTh TpaHchOpMaIlii: 3 SBISIIOTHCS HOB1 MO-
neni (popMyBaHHS Ta BUSIBICHHS €KOHOMIYHOI
MOBEIHKH JIFOAUHH; 3MIHIOETHCSA CIOCIO JKUTTS
BIJIMOBIAHO 10 HOBUX ToTped. ChoromHi 10-
CIIJIKYBAaTH (PEHOMEH €KOHOMIUHOI KYJIbTYypHU —
11€ BUBYATH 3arajibHi 3MiHH, SKi BiI0yBalOTHCS Y
CBITI, 30KpeMa y 3B’SI3KY 13 pPO3BUTKOM LU PO-
BUX TeXHOJIOT . Tox HEBIA €MHOIO CKIIAJTOBOIO
Cy4acHOi €KOHOMIYHOI KyJIbTYpH cTa€e HudpoBa
KYJIbTYpa.

I k10 Ha MakpopiBHI HAETbCS PO «U(-
POBY» MOJIEpHI3allil0 YKPaiHCHKOIO CYCIiJIb-

CTBa 1 «oun(poOBYBaHHS» HOTO KIFOYOBUX ac-
NEKTiB [2], To Ha MIKPOPIBHI CJIiJ] TOBOPUTH NP0
dbopmyBaHHS 1TU(POBOT CKIAT0BOI EKOHOMIYHOT
KYJIBTYPH HIANPHUEMCTBA SIK HOBOT'O YHHHHKA 1X-
HBOTO «TIepE3aBAaHTAXKEHHS» 1 PO3BUTKY. Mera
(dbopMyBaHHS €KOHOMIYHOI KYJIbTYpPHM Ha MiJI-
PUEMCTBI TTOJISITaE y 3a0€3MeYeHH1 BUCOKOT TTPH-
OYyTKOBOCTI 3a paxyHOK MakcuMmi3anii eeKTuB-
HOCTI MEHEP)KMEHTY Ta SIKICHOTO IMOJIMIIEHHS
JisSTRHOCTI mianpueMcTBa B nitomy [20] 3a 10-
MIOMOT'O0: YZIOCKOHAQJIEHHS YIPaBIIHHS JIIOJI-
CBKUMHU pecypcamu; (GOpMyBaHHS y MpalliBHH-
KiB CTaBJICHHS /10 CBOTO MMiITPUEMCTBA SIK JI0 CY-
YaCHOTO €BPONEHCHKOro BUPOOHUYOTO (opMy-
BaHHS; PO3BUTKY 3/IaTHOCTI, 1 B JUIOBHX, 1 B
0COOMCTHX BIIHOCHHAX, CIIUPATUCS HA BCTAHOB-
JIeHI HOPMH TOBEIIHKH, BUPIIIYBAaTH OyAb-sKi
npobiaemu 6e3 KOHQIIIKTIB;, pPO3pOOJIEHHS HO-
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BOT'O MEXaHI3My PO3BHTKY €KOHOMIYHOI KYJIb-
Typu. ExOHOMIUHA KyIbTypa € KOHKYPEHTHOIO
MepeBaror MiANPUEMCTBA, OCKUIBKH € 3aralib-
HOTIPUMHATOO, Y3TOJUKEHOIO, LITICHOI CHCTE-
MO0 IIIHHOCTEH, MAXO0IIB 1 BU3HAYEHbD.

CyuacHmii eram pO3BUTKY €BpOIHTErpa-
IMHOT CHIJIBHOTH XapaKTEPHU3YEThCS TUHAMIY-
HUM CTaHOBJICHHSIM €KOHOMIKM 3HAaHb SIK Ha
HaJHaIlIOHAJIBHOMY, TaK 1 Ha HAI[IOHATHPHOMY Ta
nokanbHOMY piBHsX. B €C cdopmyBaBcs cra-
OUIBHUI TPEH] 10 YIPOBAPKEHHS TEOPETUUHUX
JOCSITHEHB B MMPAKTHKY IHTETPaLliifHOT O TUKH.
Tak, OeHUMapKIHT, YIpaBJiHHS 3HAHHSIMH, pe-
IHKUHIPUHT, OIIATHUI MEHEHKMEHT Ta yIIpaB-
JIIHHS TPOeKTaMHu 0a3yloThCs Ha OpraHi3allii-
HOMY HaBYaHHI IIEpCOHAIY, BPaXOBYIOUH 3MiHY
HOro MeEHTaIITeTy Ta CHOCOOM MOJOJaHHS
0ap’epiB, 10 BUHHWKAIOTH BHACIIJOK TITHOOKO
BKOPIHEHUX CTEPEOTHUIIIB MHCIEHHS Ta MHisib-
HOCTi. BoHM HaarTh mepeBary KOMaHIHIN Po-
00Ti Ta KOJIIEKTUBHOMY MPUUHATTIO DIllIEHb, a
TaKOX HAIOJSTAIOTh HA TOMY, IO TIEPCOHAI €
HaWBaXUIUBIIIUM (PAKTOPOM YCIIXY .

3a cBOIM 3MICTOM OUIBIIICTh JUPEKTUB Ta
pernamenTiB €Bpornelicbkoro Coro3y MO0 aB-
TOMOOUTHFHOTO TPAHCIIOPTY CIPSMOBaHI Ha 3a-
Oe3nedeHHs Oe3MeKu TOPOKHBOTO PyXy, IIO
MIPOIKCAHO SIK UIb y TpeTid bimiit kHu31 €Bpo-
neiicbkoi Komicii «Ilinan po3BUTKy €11HOTO €B-
POTEHCHKOTO TPAHCIIOPTHOTO MPOCTOPY — Ha
HUIAXY 10 KOHKYPEHTOCTIPOMOKHOI Ta pecypco-
e(eKTUBHOI TPAHCIIOPTHOI cucTeMmu» — 110 2050
poKy nocartu HyasoBoro piBHs JTII 31 cmep-
TEJIEHUMH BHIIAJKAMH, 10 3araJIOM MaTUME ISt
VYkpainu nmo3utuBHI Hachiaku. Lli 3axonu Ha-
camriepe/i CTOCYIOThCS OOMEXEHHS IIBUIAKOCTI
PYXY, HEpeBIpOK 13 MPUIATHOCTI JI0 eKCIUTyaTa-
mii aBTOMOOUTIB, TMEpPEeBE3CHHS HEOE3MEeUHUX
BaHTaXIB, MMiITOTOBKU BOJIiiB, MEXaHIKiB Ta per-
JAMEHTY iX mpali, piBHA HABUYOK JJS BHUKO-
HaHHS CBOIX 00O0B’SI3KiB.

BucnoBku. CporoaHi 3MIHIOETHLCS HE
TIIBKM TEXHOJOTIYHUHN YKJIaJ TPaHCIOPTHOL
rajgys3i, a i CBIIOMICTh CYCHUJIbCTBA, 3yMOB-
JIOI0YM MOSBY HOBOTO MOIJISAY Ha Ii Mpo-
necu. 3HaHHsA HaOyBarOTh 0COOIMBOI IIHHOC-
Ti, TOX YNPAaBIiHHS 3HAHHSIMHU CTAa€ BaKIIU-
BUM 3aBJIaHHSIM Ha BCIX PIBHAX — Makpo 1
Mikpo. Hacmigkom nmdposizamii ekoHOMiU-
HOrO M CyCHUJIIBHOTO XUTTS € (hOpMYBaHHS
€IMHOTO 1HPOPMALIHHOTO MO K IiJTICHOTO
MEpEeXEBOr0 OpraHi3My, B SIKOMY MOETHAHO
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TEXHOJIOTIUYHUHN CKJIAQIHHK, KU BimoOpakae
MexaHi3M (OpMyBaHHS CEpelOBUIIA B3AEMO-
Nii, Ta TyMaHITapHUM, 10 BigoOpaxae mpo-
mecu  0e3mocepeHbOr0  KOMYHIKYBaHHS
Cy0’€KTIB BIPTYaJILHOTO MPOCTOPY Ta €THUKY
1HTENeKTyalbHOI CyMJIIHHOCTI.

ExoHnomMika 3HaHb TOTpeOye HOBUX ITiIXO-
JIiB 710 IpOo0IIeM, SIKi BUHUKIIH 1 PO3BUBAIOTHCS Y
3B’SI3Ky 3 TIEPEX0JIOM CKOHOMIKM YKpaiHuW Ha
IHHOBAIITHUI IUIAX PO3BUTKY, B OCHOBY SIKOTO
MOKJIaJ€HO IHHOBAIIil, IITM00Ka Ta KOMILJIEKCHA
MOJICpHi3allis €KOHOMIKH 1 CYCIIJIbCTBA B Ii-
J0My. Y 3B’S3KY 3 IIUM BQ)KJIMBUM € CTBOPCHHS
MPAKTUYHUX MEXaHI13MIB CHCTEMHOT TOOYI0BU B
HalIii KpaiHi 3HAHHEBOT EKOHOMIKH, SIK1 O KOM-
IUICKCHO OXOIUTIOBAJIM (JOPMYBAaHHS 3HAHb Ha
PI3HUX PIBHAX, IMTOYMHAKYHM 3 CEPEIHIX IIKLI,
KOJICIDKIB, 1 3aKiHYYIOUM 3aKjiIaJlaMd  BHIIOI
OCBITH 1 ITPAIIOIOYUMH ITiAMPUEMCTBAMH.
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KNOWLEDGE ECONOMY AND ECONOMIC CULTURE IN THE FORMATION OF
SKILLS OF TRANSPORT INDUSTRY STAFF
A. E. Spitsyna, Ph. D (Pedagogic), Associate Professor,
National Transport University

Methods. The theoretical and methodological basis of the research is the scientific works of
domestic and foreign scientists on the problems of the knowledge economy and economic culture in
the formation of skills of the personnel of the transport industry. The research methodology is based
on the system approach, within which the following logical, general scientific, theoretical and empir-
ical methods are applied: content analysis — to clarify a number of concepts that characterize the
knowledge economy and economic culture in the formation of personnel skills; abstract-logical
method — for theoretical generalizations and formulation of research conclusions.

Results. Skill formation is necessary in order to reduce the time it usually takes for staff to gain
experience in a new location, to quickly «blend» into the team, understand the demands placed on
them, and quickly reach the required level of productivity. For a transport company, the skills formed
significantly reduce staff turnover, which leads to a reduction in recruitment costs. The use of ele-
ments of economic culture as a system education includes professional knowledge, abilities, skills,
special intellectual abilities and qualities, moral principles and value norms of personnel for providing
transport services to the population.

Novelty. Knowledge, qualifications, skills, abilities, competences, development, continuous
training of personnel in the conditions of the knowledge economy are considered as integral compo-
nents of the effective functioning and innovative development of the transport enterprise. The birth
of new spheres of economic activity, the emergence of new knowledge and technologies, increased
competition, changed the priorities of the development of most transport enterprises, putting people
and their skills in the foreground as the main resource of economic growth.

Practical value. The development directions of various tools for the effective formation of
personnel skills have been formed, which allows to provide the transport enterprise with highly qual-
ified and competitive personnel, able to quickly cope with the assigned tasks, demonstrate a sufficient
level of professional competence and experience, become part of the team and find a common lan-
guage with the direct manager. The importance of the knowledge economy and economic culture for
solving tasks that affect the reduction of personnel management costs, the reduction of personnel
turnover, and the improvement of the efficiency of its work are substantiated.

Keywords: knowledge economy, economic culture, personnel, skills, formation, transport in-
dustry, enterprise.
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EBOJIIONIISA HHIAXOAIB 1O COIIAJIBHO BIIAITIOBIZAJIBHOI'O YIIPABJIIHHSA
HIAIPUEMCTBAMUA Y KOHTEKCTI CTAJIOT'O PO3BUTKY
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MeTtopoJiorisi 1ocaizkeHHsA. Pe3ynpTat  OTpuMaHi 3a paxyHOK 3aCTOCYBAHHS METO/IIB:
CTPYKTYPHO-JIOT1YHOTO — MPH BUSBJICHHI B3aEMO3B’S3KIB MK KaTETOPISIMU «COIiaJIbHE MiAIPUEM-
HHUIITBOY, «COIliajbHA BIAMOBIIAIbHICTh 013HECY» Ta «CTAIMKM PO3BUTOK»; METOJI HAYKOBO1 aOCTpaK-
1ii — MPY BCTaHOBJICHHI CYTHOCTI MOHSTH «COLIaNbHE MIANPHUEMHHUITBO» Ta «COIIAJIbHE ITiITPUEM-
CTBO», a TaKOX JJIs1 BU3HAYCHHS KPUTEPIiB COIIaIbHOI MIHHOCTI; iICTOPUYHOTO 1 JIOTIYHOTO — TIPH
JOCIIKEHH] €BOJIIOIIT COI[iaJIbHOTO MiANPHEMHUIITBA B aMEPUKAHCHKUX Ta YKPATHCHKUX peaisix;
3arajJpHOTO ¥ 0COOJMBOTO — JIJIsi BCTAHOBJICHHS BIIIMIHHOCTEH MK COLIIQJIBHUMM ITiAMPHEMCTBAMH
Ta IHIIUMH OpraHi3alisIMH.

Pe3yabTaTH. Y CTAaTTi HOCIIKEHO €BOJIOIIIO MiXOiB 0 AOCIIIKEHHS COLIaNbHO BiJMIOBI-
JATBbHOTO YIPABITIHHS MiJIPUEMCTBAMU B KOHTEKCTI CTaJIOr0 PO3BUTKY CYCIUIBCTBA. BecTanoBieHO
B32€MO3B’ 30K MK CTaJlUM PO3BUTKOM CYCHIIBCTBA Ta COI[iaJIbHUM MiANMPUEMHUIITBOM. BHuokpem-
JICHO €JIEMEHTH COI[iAJIbHOTO MiAMPUEMHHIITBA, & caMe: PO3Moaii (iKCOBaHOT YaCTUHH HPUOYTKY
(duucToro) Ha coliajgbHy METY, IpalleBIaIlITyBaHHs IPEJACTABHUKIB BPa3IMBUX KaTeropiii HACEIEeHHs,
BHPIIICHHS COIIAJIbHOT 200 €KOJIOTIYHOI ITpo0IeMr O€3M0CepeTHBO TIPOTYKTOM.

HoBu3Hna. Y nporieci T0CiPKeHHsS] CHCTEeMAaTH30BaHO ITiIXOIH 10 BU3HAYEHHS COIliaIbHO BijI-
MOBiIABHOTO Oi3HECY, 3aIIPONOHOBAHO XapPAKTEPUCTUKY KITFOUOBHX MapaMeTpiB COLIAIBHOTO ITif-
MIPUEMHHUILITBA 3 TOYKU 30PY B3aEMO3B’SI3KY Mk O13HEC-MOJEIII0 KOMEPIIiitHOT opraHizaiii Ta corri-
QJILHOO I[IHHICTIO, OTIMCAHO KPUTEPIi COIialIbHOTO MiIIPUEMHHIITBA 3 YPaXyBaHHSIM KOMOIHATOPUKHU
iXHBOTO BUKOHAHHS.

IMpakTuyna 3HauynticTb. OCKUIHKY COILIAJIBHE MIAMPUEMHUIITBO Mepedoadae mpoax ToBa-
piB abo mociyr KomepiiiiHoo a0 HEMPUOYTKOBOIO OpraHi3alli€lo 3 METOI0 CTBOPEHHS COLIalbHOI
LIHHOCTI, TO HOr0 MpakTUYHa peaji3allisi Cpusie BUKOHAHHIO ii 3aBJJaHb, BA3HAYEHHUX Y HAlllOHAJb-
HOMY 1 MD>KHApOJHOMY 3aKOHOJIABCTBI 3 MUTaHb CTAJIOTO PO3BUTKY. 3alpONOHOBAaHA THUIOJIOTIS Mif-
MIPUEMCTB JIO3BOJISIE BJJACHUKAM Ta TOIIMEHE/DKMEHTY BUSHAYNTH, HACKIJTbKY 3HAYUMUM Y TisSUTBHOCTI
oprasizariii 0yzae nmotpeda y CTBOPEHHI COIIaTbHOI I[IHHOCTI.

Kniwowuosi cnoea: ynpaBiiHHA, COIllaIbHE MiANPUEMHHUIITBO, COIliaibHA BIAMOBIAAIBHICTH O13-
HeCy, KOpPIOpaTUBHA COIliaJIbHA BiMOBIAANBHICTh, CTAJINIl PO3BUTOK.

IlocranoBka nmpo6Jemu. ColliaabHO Bij-
MOBIAAJIbHE YIPaBIIHHS MIIIMPUEMCTBAMHU, TaK
caMo fK 1 coliaJibHe MiANPUEMHUITBO, € HEO-
HO3HAYHUMH SIBUIIAMH. Lle MOsICHIOEThCS THM,
10 IPOTATOM MaiiXke yciel ICTopii JII0JICTBa KO-
MepIliiHA JiSTBHICTD PO3TIIsAANacs SK Taka, 1o
nepeaycim Mae OyTu CIpsMOBaHa Ha OTPUMAHHS
npuOyTKy B 1HTE€pecax BJIACHHMKIB OpraHizarii.
Taka Touka 30py 30epiranga CBOIO aKTyaJbHICTh
X JI0 KIHI[I MUHYJIOTO CTOJITTS, 3PEIITOI0 Ha-

OyBIIM OpMaTIbHUX 03HAK Teopii 3aBAsIKH Mij-
ToHY PpiMaHy — aMepUKaHCbKOMY EKOHOMICTY
Ta naypeaty HobemniBchkoi mpewmii, 1o OyB 3a-
MEKJIUM KpUTUKOM KEMHCIaHChKOi Teopii Ta 0J1-
HUM 3 GYHIATOPIB TaK 3BaHOI «HOBOI KJIACUYHOT
MaKpOEKOHOMIKM» Ha OCHOBI palllOHAJIbHUX
OYiKyBaHb. 3AIUIIAIOYUCH IPUXUIBHUKOM BiJIb-
HOTO pETyJIOBAaHHS EKOHOMIYHOI MaKpocHcC-
TEMH PUHKOBUMM MexaHi3mMamu, M. @pinman
BBaXaB, 1110
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comiajgbHa BIAIIOBIOAILHICTE BIACHUKIB Ta Me-
HE/DKMEHTY MiANPUEMCTB Nepesl CYCITLCTBOM
MoJIsirae 'y CyMIJTIHHIM CIUTaTi MOJAaTKiB Ha KO-
PUCTH JepkaBu. TakuMm YMHOM, 3aBJaHHSIM KO-
MEPIIHHUX OpraHi3alii € 3apoOJISTHHS TPOIIEH,
a 3aBJIaHHS COILiaJbHOI BiAMOBIAATBLHOCTI TO-
KJIQZIa€ThCs Ha JiepXKaBy, ska Mae 3a0e3MeunT
iX cHpaBeIMBUN TEPEepO3MOI B 1HTEpecax
cycminberBa. [Ipu nbomy M. @pinman 3ayBaxy-
BaB, 1[0 IPArHEHHS TOMMMEHEHKEPIB BUTPATUTH
KOIITH Ha OJIAroAiiiHI MPOEKTH € ParliOHATBHO
HEOOTPYHTOBAHHMM, OCKUIBKH, MMO-TIEpIIIE, 3MEH-
mye npuOyTKH BJIACHUKIB Oi3HECY, a Mo-JIpyre,
NepeKyIaiae 3a3HaueHi BUTPATH HA CIIOKUBAYiB,
SKI ¥ OINIadyloTh OJaroJidHICTh KOMMaHii 3
BJIACHOI KHIIIEHI.

Humiinoro ynapy no uiid KoHmenii 0ysmo
3aBaaHo y 1970-1980 pokax, Kojiu MpOTH KO-
MEpIIIHO YCHIIIHUX KOMITaHii 1XHI KJII€EHTH Ta
CHIBPOOITHUKY TIOYAJIN TIOJJaBATH ITO30BU Ta BU-
rpaBaTy CIpaBu y cyAax. Y OUIbIIOCTI BUMAIKIB
(«crmoskuBayi curapeT MpOTH TIOTFOHOBUX KOM-
MaHii», «pOOITHUKU TMPOTH azbecToBHX (ad-
pUK») MMO3MBaYaMHU BUCTYIIATH OCOOH, YHUEMY
3J10pOB't0 OYI10 3aBJaHO IIKOIU BHACIIAOK ITHO-
pyBaHHSI KOMEPUIHHUMH OpPraHi3alisiMU JIOBTO-
CTPOKOBHMX HACJIIKIB CBO€EI MisUIBHOCTI, sKa
YTiM TIPUHOCHIIA JOXOTH MPOTATOM TPUBAIOTO
qacy. Tak, 15 kBiTHs 1998 poky, B pe3ynbTaTi
no3oBy ypsany CIIA mpotu m'stu Ha#OLIBIIUX
BUPOOHMKIB TIOTIOHOBOI POAYKIIii OyJ0 JOCsT-
HYTO YrOJly IpO BUILIATy OCTaHHIMHU 9 MiipA 10-
JapiB IOPIYHO BIPOAOBXK 25 POKIB (TaKUM YH-
HOM, 3arajbHa CyMa IUIaTeXKiB Ma€ CKIacTH 225
MJIpA J10JIapiB) HA KOPUCTh JieprKaBi A (iHaH-
CYBaHHSI IPOTPaM, CIIPIMOBAHHUX Ha TIOOJIaHHS
HACJIJIKIB XBOPOO, 3yMOBJIEHHX CIHOKHUBAaHHSIM
TIOTIOHY [1].

[lock monibHe nemo paxiie Bigoynocs 3
BupoOHuKamu azbecty y CIIA: cyma Buruiar
MOCTPaXKAaJINM TMpalliBHUKaM 3HAYHO TEepeBU-
uuia piHaHCOBI CIIPOMOXKHOCTI OUIBIIOCTI BU-
POOHUYMX KOMIIaHii, BHACTIOK YOTO MepeBax-
Ha yacThHa 3 HuX (noHaz 100 kommaHiii) oroso-
cuna cebe OaHkpyramu Ta Oyna 3000B's3aHa
YTBOPUTH CIIelLliajbHI TpacToBl (OHIU Ha CyMY
y 30 Mipn tonapiB A KOMIEHcalii MaiOyTHIX
no30BiB [2]. Otpumani penyramiiiHi Ta QiHaH-
COB1 BTpaTH 3MYCHJIM TOIIMEHEI)KMEHT KOMIIa-
HI1{ MeperyssHyTH MiAX0AU A0 COLiaIbHOI BIAMIO-
BIJJAJILHOCTI, sIKa 31 CTAaTTi BUTpAT NEPETBOPH-

,661

J1acst Ha 1HBECTHIIIT Y MaiiOyTHIH pO3BUTOK Opra-
Hi3aIlii, MTOCHJICHHS 11 KOHKYPEHTHUX TO3UIIiH Ta
3aci0 TOCWJICHHS JIOSUIBHOCTI CIOXKHMBadiB. Y
poOoTi Oyje MPUAIIEHO yBary pPO3BUTKY COILli-
QIBHOTO MIIMPUEMHUIITBA 30KpeEMa 1 COIliabHOT
BIJINIOBIJAJILHOCTI OpraHi3alliil 3arajiom.

AHaJIi3 OCTaHHIX AOCJiIKeHb I my0JTi-
kauiii. [1{o >k cinpbHOrO MarOTh TEOPETUYHI JI0-
CIIDKEHHS 3 COIIAJbHOTO TiANPUEMHHIITBA?
Maibke Bci i JocTipKeHHsT 00’ €IHy€e TOJIOBHA
MeTa iICHYBaHHS OyJIb-SIKOTO COIIaJIbHOTO ITijI-
MPUEMCTBA — CTBOPEHHS COIIAJIbHOI IIHHOCTI
(BupimeHHs coliaabHOI pobaemMu abo 3aJ10BO-
JIeHHS comianbHuX moTped) [3]. MeToau x CTBO-
PEHHS COIIaJbHOI I[IHHOCTI MarOTh TEHACHIIIIO
CYTTEBO BIIPI3HATHUCH, 1110 MOXE MPOSBISTUCH Y
0i3HeC-MOCIIAX, MPUHIMMIAX a00 MiaXoJaax 0
BEJICHHS AISUTHHOCTI TAKMMH TiAPHEMCTBAMH.

Cepen ykpaiHCBKUX IOCTIAHHKIB TeMa-
TUKH COIIaJIBHOTO ITiIIPUEMHUIITBA MOJKHA BH-
okpemuTH ctarTio I. HoBUK, B sikili aBTOpKa BH-
3HAYa€ OCHOBHI XapaKTEPUCTHUKU COIIaJIBHOTO
MIJIPUEMHUITBA T4 WOTO CKIAJOBi, MPUYOMY
OCHOBHY yBary mpHuUIsi€ BIUTUBOBOCTI IIi€i JTi-
SUTBHOCTI Ha BUPIIICHHS COIIaJIbHUX Ta €KOJIO-
riYHUX TpoOJeM, y TOMY YHCIi i Jep)KaBHHX
npo0JIeM y CHCTEeMI coliaabHOro 3axucty [4]. T.
[Twmnenko ta 0. [Mununenko y cBoiil crarti
MiIAMATh IUTAHHS METOIO0JIOTTYHOI CKIIAIHO-
CT1 yBEJIEHHS MOPAJIbHOI CKJIa/10BOi B CTPYKTYPY
eKOHOMIYHOTO 1HTepecy MiJNPUEMHULITBA Ta
HaroJIONIyt0Th Ha HEOOXITHOCTI 3abe3medeHHs
B3a€MOJIi1 IHTEpeciB Biaau, Oi3HECy Ta rpoma-
JISTHCBKOTO CYCITUIBCTBA B YKpaiHi 327151 JOCST-
HEHHSI KOMIIPOMICY MiX MparHeHHsM J0 OTpH-
MaHHS BUTOJH Ta JOCATHEHHSIM CYCITUTBHOT KO-
pucHocri [5]. ¥ po6ori JI. 3axapkina, B. Hosi-
KOBa HaBEJCHO OIJISI OCHOBHUX TEHJCHIIiI
PO3BHUTKY COIlIaIbHOTO O13HECY Y KpaiHax €Bpo-
neiicekoro Coro3y, 30KkpeMa pO3BUTKY €THUHUX
JIJIOBUX MPHUHIMITB MOBEAIHKU CyO’€KTIB €KO-
HOMIYHHUX BiHOCHH [6].

Y poboTax iHO3eMHHX IOCHIIHUKIB [/—
31] po3kpUTO OKpPEMi aCIEeKTH COI[IAJIbHOTO TiJI-
MPUEMHHULITBA Ta ICTOPIIO PO3BUTKY JaHOTO
sBHINA y CBITI. JleTanpHima KoXXHA 13 HHUX PO3-
KpUTa y 3MicTi camoi ctatTti. Tomy BapTo Bif-
3HAYUTH JIAIIE HAWBAKIUBIIII U HAC IT1AXO0U
cepen ycix 3a3HaueHux. 30kpema, y pooorti I1.
Mepdi Ta ioro cmiBaBTOpiB IMpoaHali30BaHO
JTIOCBIJ OpraHizallii OJHOTO 3 MEPIIUX COIliab-
HUX TiANpUEMCTB Ha Teputopii CromydeHux
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[ITariB Amepuku [7]. V crarti Bepube [8] pos-
TJISHYTO JOCBiJ (DYHKIIOHYBaHHS COIIaIbHUX
nianpuemMcTB y Kanazi Ta iXHii BIUIMB Ha 3MiHY
MOJITHKU opraHiB Biuamu. Y crarti CeHryntu
[17] posrisiHyTO HOCBI peasi3aliii MPOEKTIB CO-
iadbHUX MAMPUEMCTB B A3ilichko-THux00KeaH-
CBKOMY pErioHi, IIT0 Ma€ MEeBHI BIAMIHHOCTI BiJ
€BPOIIEHCHKOI Ta aMEPHUKAHCBKOI IIPAKTUKM 1X
¢byHkionyBaHHs. Bu3HaueHo, 1o xoua KOH-
LEMNIIisl coLiaabHOro Oi3HECY OTpUMaia 3HAYHY
aKaJIeMiuHy yBary npoTsarom octanHix 20 pokis,
ICTOpUYHI IPUKIIAIW TIANPHUEMCTB Ta OpTraHiza-
i, SIKi MOKHA Oys0 © BIHECTH O KaTeropii
«couiajgbHMI», icHyBanu e y XIX cT. y cBiTi Ta
Ha moyatky XX cT., B Ykpaini 30kpema [10,12,
13, 15, 16]. Cy4acHi AOCIIPKEHHS TePEBaKHO
KOHIEHTPYIOThCS Ha MOIIYKY MICIS COILialb-
HOTO IIIIPUEMHHIITBA y CIIEKTPi Opraxizamii
PI3HOTO TUITy BIACHOCTI Ta METH isTBHOCTI.
['0710BHHM HayKOBHM BHKJIIHKOM € CTPYKTYpY-
BaHHS €TalliB €BOJIONIT MiANPHEMHHIITBA SIK
SBHIA Y KOHTEKCTI CTaJIOTO PO3BUTKY Cydac-
HOTO CYCH1IbCTBA.

®opmyJIIOBaHHSI MeTH cTaTTi. MeToro
JIAHO1 CTaTTI € JOCIIIPKEHHS XapaKTepy €BOIIO-
111 IMiIX0/11B A0 COIiaJIbHO BiAMOBIIATBHOTO YII-
PaBIIHHS MIAIPUEMCTBAMU Y KOHTEKCTI IP1IOPH-
TETHOCTI CTaJIOTO PO3BUTKY CY4YacCHOTO CycC-
MiJBCTBA Ta 3aPONOHYBATH BU3HAUEHHS COILli-
QIBHOTO TIAMPUEMHHIITBA.

Buxkiax ocHOBHOro Marepiajay aocJin-
’KeHHsI. PO3BHUTOK JTIOJICHKOTO CYCITLJILCTBA Ta
€KOHOMIYHE 3pOCTaHHS HE MOTJM He MO3Hauu-
THUCS Ha OakKaHH1 JTFOJJUHU 3pOOUTH CBIT Kpallle,
HaBiTh 32 YMOBH 3pPOCTaHHSI aHTPOIIOT€HHOTO
HAaBaHTAXXCHHS Ha TMPHUPOJHE CEepEeJOBHUINE Ta
MTOCHJIEHHS COITIaJIbHOTO PO3IIapyBaHHs BHACII-
JOK 1HTeHCU(IKalii rocnoJapcbKkoi AiSIbHOCTI
Ta 301IbIICHHS 3UCKIB BiJ Hel. 3 yacoM I1e mpar-
HEHHSI «TIOKPAIUTH CBIT» HA0YJIO XapaKTepuc-
TUK CTaJIOTO PO3BUTKY, MiJl IKUM 3a3BUYal PO-
3yMIIOTh JOOPOBIIBHI OOMEXEHHS y CIIOXKH-
BaHHI IPUPOAHUX PECYPCIB, BIANOBIAATIBHE CIIO-
KUBAHHS, PO3BUTOK CKOHOMIKH 3aMKHEHOTO
[UKITY, TIOJIOJIAHHS COIIAJIbHOT Ta €KOHOMIYHOT
HEPIBHOCTI. SIKIIIO MOYaTKOBO TEPMIH «CTaJUi
PO3BHUTOK» BBOAUTHCA Y 1987 polii y ceHci cko-
piIie ekoJoriyHoMYy, TO Bxke y 2015 porti 1151 KoH-
Heniist HabyBae GopMH II100aTbHOTO JJOKYMEH-
Ty, 1110 BU3HAYA€ PAMKOB1 YMOBU €KOHOMIYHOTIO,
COILIIaTbHOTO 1 TEXHOJOTIYHOTO PO3BUTKY IO~

ctBa y Burisiai «Lineit cranoro po3sutky Opra-
Hizamii O6’exnanux Hamiity. Cam 3MmicT cdop-
MYJIbOBaHUX ITIJIEH MiAKpECIoe 0e3nocepeaHin
3B'A30K MK CTAHOM IPHPOJHOTO CEPEeIOBHILA
Ta piBHEM 0OpOOYTY JHOJEH, MIXK YCBITOMJICH-
HSIM CBO€1 COIIaIbHOT BIAMOBIJAIIBHOCTI SIK TT€-
pen cydyacHHUKaMHU, TakK 1 repej MaiOyTHIMH TI0-
komiHasMH. [logonmanus Oimnocti (Ilime 1) Ta
rojoay (Iline 2), rigHa mpans Ta eKOHOMIYHE
3poctanss (Lline 8), 3MeHIIeHHS HEpPiBHOCTI
(Ilinp 10) Ta BiamoBimanbHe cniokuaHHs (L6
12) BUCTYMalOTh CBOEPITHUMH JOPOTOBKA3aMHU
CTOCOBHO HAWOUIbI BaKJIMBUX 3 TOYKU 30Dy
CYCIIIJILCTBA HAMPSMKIB BiJMOBIAATLHOCTI SIK
OKpEeMHX TpOMaJIsiH, TaK 1 Kopmopamii. 3per-
TOIO, IPArHEHHS 10 CTAJIOT0 PO3BUTKY HE € 30B-
HIITHIM OOMEXEHHSAM — JUIsl YCIHIIIHOI TpaHC-
dopmarmii JFOACEKOTO CYCHUIBCTBA PO3YMiIHHS
CYTHOCTI CTaJoro po3BUTKY OBHHHO OYTH 4ac-
THUHOIO CBITOTJISIAY KOYKHOT JTFOIMHH, €IEMCHTOM
il KynbTypH, a 11e HEMOXKJIMBO 0e3 BIIUYyTTS He-
00XiAHOCTI COLUAJIBHO BIANOBITAJIBHOIO IIif-
XOJTy J10 Ti€1 CIIpaBH, KOO JIFOJIMHA 3aiiMa€ThCA.
Te, m0 mounHaNOCs K 60pOTHOA 32 3BUTHHEHHS
pa0iB, y Bunanky Cnomyuyenux LlraTiB Ame-
puKH, ab0 HaMaraHHs NOOOPOTH IIKiIJIUBI
3BHYKH pOOITHUKIB, y Bunajaky Benukoi bpura-
Hil, 3 yacoM moyajgo HaOyBaTW 3HAHOMHUX Ta
BITI3HABAaHUX PHUC COIIATBLHOTO IMiAMPUEMHUIL-
TBa. CaMe BOHO 3a0e3neuye TOPU30OHTAIBHY Ta
BEPTUKAJbHY CTIMKICTh COLIATbHUX KOHTAKTIB
MIDX JIObMH, 3MILHIOIOYH CTPYKTYPY OKPEMHUX
COILlaIbHUX TPYII, TPOMaJ] Ta CyCIiIbCTBA 3ara-
JoM. A OTXe — poOUTh CYCHIIBCTBO OUIBLI Te-
pendauyBaHUM, HalIHHIIINM, a Y KIHLIEBOMY pa-
XYHKY — OUIBIII CTaJIUM.

Jnst getanbHOTO PO3TIsiAy WOTO BUTOKIB
MIPOITOHYETHCS PO3MVITHYTH JIEKUTbKa KOHKPET-
HUX MPUKIIAJIB MOAIOHOI TiIFHOCTI, 10 TPAIHU-
JUCh CTOJITTSAMU panime. Tak, nepmui npuk-
nan 6a3yeThes Ha cTarTi «CollianbHe MimprueM-
CTBO 3a YaciB mepeJ rpoMaiTHChKOI0 BIHHOIO B
Awmepui: npukian «Hamo6u» [6]. [Tozii BinOy-
BaroThcss CIIA XIX cT., kKomm pabcTBO OYIo
3BHYHUM SIBUIIEM, MTPOTE BOHO 3aCyIXKyBaJIOCS
Mpe/ICTaBHUKAMU pI3HOMaHITHUX pyxiB. He-
CIpaBeJIMBICTh paOCTBa y Ti YacH CTaBajia Te-
MOIO JIJIsI TUCKYCiil cepen mirpadTiB go CIIA 3
Benukoi bpuranii Ta @pannii. [{ng takux mir-
paHTIB aMepuKaHChbKa Hallig Oyna 00’ €KToM
0COOJMBHX Hai, a 60poTHOa 3 paOCTBOM J0TI0-
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Moryia OW i Haiii MBUAIIE JIATH 10 OMpis-
HOTO CHpaBeAUBOro MaildyrHporo. OpHi€io 3
takux MirpanTok 3 I[llotmanaii 6yna ®pencic
PaiiT, sika 3acHyBana ininiatuBy «Hamo6ay, mo
MO>K€ BBYKATHCS ICTOPUYHUM MPUKIIATOM COLII-
aJIbHOTO TianpuemMcTBa. s i€l ®IiHKH 0c00-
JUBY I[IHHICTh MaJld TPUHIMIIA CBOOOIM Ta
CTPaBEAJIMBOCTI, SIKi BOHA MparHyjia BTUIUTH Y
cBoiit misutbHOCTI B CIIIA. Paiit Bupimmia gistau
IpOTH pabCTBa y BEIbMH HE3BUYHMU CIOCIO:
CTBOPHTH BJIaCHY TUIAHTAIIilO, HA sIKid Ou mpa-
[[IOBAJIM HE padM, a BUTbHI JIIOJIU, SKUX BOHA
3BLIBHUIIA Bij padcTBa. 100 Takuii miad moyas
aisiT Oy70 BUPILIEHO BUKYNOBYBaTH padiB Ta
CTaBUTHCH JI0 IIUX BUTPAT SIK JJO 1HBECTULIIMHUX
(mpore 6e3 ¢inancoBoi Buroau). Pabd Bimmpa-
LOBYBAB Ti IpolIIi, 110 OyJId BKJIa/IeHI Y HbOTO,
a MOTIM OTPUMYBaB CBOOOJY, MIT HaBYATHCS i
MaTH ciMm’10. PallT mpuaymana Ha3By Takiid iHi-
miatuBi — «Hamoba», Mo mepexnagaeTses 3
MOBHU MicleBOi KOMyHH B mTari TeHeci sk
«BoBk» (micueBa piuka). Sk 3po3ymino i3 npu-
KJIay, 3aCHOBHHUIISI TAKOTO «IIATPUEMCTBAY aK-
THUBHO BUpINIyBasia Mpo0JieMy HECIIPaBeIINBOC-
Ti TIOTOYHOTO CTaHy chpaB y Toi yac. binbiie
TOTO, BOHA I1HBECTYyBaJIa BJACHI KOIITH Y ITO
JISUTBHICTD 1 3r0Z0M 3MOTJIa iX moBepHyTH. «Ha-
moba» crajga MPUYMHOI0 OTPUMAHHS CBOOOAM
g 6inbure Hixk 400 pabis y CHIA, ane odi-
LIHHO MpompaloBaia Bchoro jumie 3 1825 mo
1829 poku. [isyIbHICTh 3yNMHUIACH YEpe3 eKO-
HOMIYHI poOsieMu: 0aBOBHa, sika OyJia TOBapoOM
iadTanii «Hamo6a», 3Ha4yHO mMojelIeBIIana,
10 HE JIO3BOJIMJIO T€HEPYBATH JOCTATHHO KOIII-
TiB /U1 €peKTUBHOI pOOOTH; KpIM IIbOT'0, OCBIT-
HI MO>KJIMBOCTI, 1110 MpornoHyBayia PaifT komui-
HIM pa0aM, KOIITYBaJId 3HAYHUX TPOIIEH, a 1e
3HIKYBaJIO 013HECOBY €(DEKTUBHICTD MIAIPUEM-
CTBa 111 OibIIIe.

HesBaxaroun Ha BITHOCHO HEBEJIUKUH TIe-
pion icHyBaHHs, «Hammob6a» € k1acuyHUM npe-
CTaBHUKOM  COIIJIBHOTO  MIAMPUEMHHIITBA,
X04a B Ti1 YaCH TaKy Ha3BY HIXTO HE BUKOPUCTO-
ByBaB. Tak, coriajgpbHa IIHHICTH JaHOI iHIIIA-
THUBHU HE MIJUIArae CyMHIBY — 60poTh0a 3a CBO-
o6omy 1 (akThyHE OTpPUMaHHS CBOOOAM ISt
6inp1re Hixk 400 0ci0 € YITKMM Ta BUMIPIOBaHUM
MOKA3HUKOM. 3 1HIIOI CTOPOHU, OTHMCaHy BUIIE
TiSUTHbHICTh MOYKHA JIETKO HA3BaTH  MiIIPHEM-
HUIIPKOIO 32 OCHOBHHMMH TIapaMeTpaMu: 1HiIia-
TUBHICTh, PU3HKOBICTh, CHCTEMATHUHICTh. 3pO-
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3YMUIOIO € TaKOXX 1 013HeC-MOJeNb MiANPHEM-
CTBa — IHBECTYBATH I'POILIi Y CBOOOTY JIFOCH; 1H-
BECTHUIl IJIAHYIOTHCA 0 MOBEPHEHHS 3T0JI0M
yepes Mpaio X JIoJeH, SKi CTaloTh Mpare-
BJIAIITOBAaHUMH 1, HaBiTb, OTPUMYIOTH [0J]aT-
KOBI TIPUBLIET.

Ha mpuxnani «Hamo6u» MoxxHa JIerko J10-
CJIITUTH A€SKI IPUHIMIIN COLAJIbHOTO MiANpPH-
€MHUIITBA, X04a, 3BUYANHO, Y T1 YacH Ll Ha3Ba
HE BUKOPUCTOBYBAJIACH JJISl OMUCY TAKOI JisUIb-
HoCTi. Tak, IHKOJIM COIaJIbHI MIIIPHUEMCTBA
MalOTh HACTUIBKH CHJIBHHI BILIUB, 1[0 MOXYTh
3MIHIOBATH Jep:kaBHY MOMiTHKY [8]. Xoua omm-
CaHMi BHWIIE MPHUKIAJ 1 HE 3MIHHMB 3arajibHe
craBiieHHs 10 padctBa B CIIA, mpore cTBOpHB
MPEIEICHT, KOJIM 3arajibHi yCTaJICHI HECTIPaBe/I-
JUB1 HOPMHU 3a3HaJM BIUIMBY 330BHI. CollianbHi
MIIPUEMCTBA YAaCTO BUHUKAIOTH SK CYIPOTHB
pacu3my abo iHII01 PopMHU AUCKPUMIHALIT Ta JTi-
I0Th TPOTH TaKUX TPOOJIEM BHKOPHUCTOBYIOUHU
013HecoBi IHCTpyMeHTH [9]. YV TakoMy BUIAJIKy
OCHOBHUM MOTHBOM JUIsl COIIAJIBHOTO IiIPH-
€MHUIITBA BUCTYMAIOTh €TUYHI I[IHHOCTI Ta 3a-
raJbHOIIOICHKI CBOOOIH.

BaxnuBuM NMUTaHHAM ISl aHAT3Y SBUIIA
COIIAJILHOTO MIIPUEMHUIITBA € TE, SIKi CaMe CO-
[ianabHI MPOOIEeMH MiANAI0THCA IPOCTIIIOMY Ta
OUTBII THYYKOMY BHPIIIICHHIO COI[IaJIBHUMH ITiJ1-
MPUEMIISIMH, a HE, HallpUKIa, AepxkaBor. Oc-
HOBHOIO TI€PEBArol0 COLIAJbHUX MIANPUEMCTB
€ MeHIIa OIOpPOKPAaTHU30BaHICTh 1, BiIMOBIAHO,
MO>KJIUBICTh HIBUALIE JISITH Ta BUPIIIYBATU TY
YM iHOIy MpoOsieMy y HalOUIbIl  eeKTUBHUNA
croci6. Takuit MiANPUEMHUIIBKUNA TIX1A IS
PO3BUTKY JEP’KABHUX 1HCTUTYILINA € TEMOIO st
JOCTIPKEHDb B)Ke 0arato pokiB Ta JI03BOJISIE Mi-
JICUJIIOBAaTH CHUIBHY [0 4epe3 iHILIaTHBH Ta
rpomau [9].

[HIIMM  iCTOPUYHUM TPHUKIAIOM, Ha
SIKOMY MOJKHA JTOCJIIUTH JESK1 MIIXO0IU COIi-
aJIbHOTO MAMPUEMHUIITBA, € AISUIbHICTD MUTPO-
nomura Anpapis Ilentuuskoro. Moro cipasen-
JUBO BBAKAIOTH OJIHUM 13 JYXOBHHX Ta 1EHHUX
YKpalHChbKUX JIJepiB BCiX 4YaciB. JiIbHICTH
[enTUIbKOTO BUXOAUTH JIATIEKO 32 PAMKH COITi-
QTBHOTO TMIAMPUEMHUIITBA, aJleé aHATIZYIOYH
JMIIE 110 11 YaCTUHY MOKHA 3poOMTH Oarato
BaXUJIMBUX BHUCHOBKIB. MUTpPOMNOJIUT 3pOOUB Be-
JIMKUI BHECOK B €KOHOMIUHUI 100po0yT yKpa-
{HIIB pO3pOOMBIIM TMEBHI MPHUHIMIIH, CEPEN
SAKUX: EKOHOMIYHHI pPO3BUTOK, PO3YMIHHS
OCBITH fIK IUIIXY JO €KOHOMIYHOTO YyCHIXy, a
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METH €KOHOMIYHOTO PO3BUTKY SIK MIATPUMaHHS
PO3BHUTKY CIM’1; CIIpaBeIMBHIA MPOKUTKOBHIA
MIHIMYM; 4Y€CHA TOPTiBIsA W IIHOYTBOPCHHS,
IIMPILIE BOJIOAIHHS MaifHOM; PO3BUTOK KOOTIEpa-
ii 3ay1s1 30aaHCyBaHHS BJIaJM HA PUHKY 1 J10-
CSITHEHHSI BUIIETIEPEPAXOBAHUX IILJICH.

[lenTunpKuii BUMEPEIUB CBil Yac Ta 3a-
KJIaJ]aB €KOHOMIYHI MPUHIUIH TaK, 0 JEsKi 3
HUX 1 0ci He OyJIM BTUICHI Y CydacHii YKpaiHi.
Bin nponaryBaB B3a€MOIIOBary MiX KamiTajaoM
Ta Mpalel, CIPaBeAJUBICTh Y EKOHOMIYHHX
BiJIHOCHHAX, a TaKOXX TaKy Koomepaillito, sika 0
JI03BOJISIJIa MaTH MEPCIEKTUBY TUM, XTO TUIbKU
MOYMHAE CBii EKOHOMIYHMH NUIIX. YKpaiH-
CBKHMI KOOTIEPAaTUBHUHN pyX (SAKUH PO3TIIAIABCS
y MONEPETHFOMY PO3JILJI SK OAMH 3 BAKIUBUX
€JIEMEHTIB COIiaIbHOI €KOHOMIKH) OTPUMAB I10-
IITOBX Y CBOEMY PO3BUTKY, Y TOMY YHCII, 3a-
BIsik MuTpononutosi. Tak, mepen Ilepuoro
CBITOBOIO BiifHOIO Yy Kparo, ae ciyxuB Lllen-
Tulbkuii, Oyno 500 koonepaTusis, a nepea Jpy-
rOI0 CBITOBOIO BiliHOMO iX Oyio Bxke 1500; mo
pOro pyxy Oyino 3amydeHo 1,4 MibiOHHU Tpo-
MaJIsiH, SIKI CYTTEBO TOJIIIIMIIA CBOT €KOHOMIY-
Hi MoxuBocTi [11].

OcHoBHY cBoI0 HisutbHICT lllenTuibkmii
BiB IHCTPYMEHTaMH MPOCBITHULITBA 1 HOTO OCO-
OucTa JisUTbHICTD HAaBPSA MOXKE OyTH BiTHECCHA
JI0 COIiaIbHOTO MiANpUEMHUITBA. Bceocskue
MIparHeHHs MOpPAJbHOI TA E€KOHOMIYHOI CIpa-
BEJIUBOCTI JO3BOJIMIIO 3pOOUTH Habarato Oiib-
e, HiXK MPOCTO CTBOPUTH IEBHY I1HILIATUBY.
Tob6to, BXKE HACHIAKM HOTO AiSUIBHOCTI y BH-
U]l CTBOPEHHS KOOIEepaTUBIB, PI3HOMaHITHUX
PYXiB Ta MPOEKTIB HOro MOCHIJOBHUKIB MalOTh
O3HaKH coliaibHOrO miAnpueMHunTsa. Ilocrath
[lenTuipKoro, Ha )alb, HE Ma€ IOCTaTHHOI TO-
MyJSPHOCTI B Cy4acHi YKpaiHi, ajie TOYHO 3a-
ciyroBye Ha Hei. Takox Horo AisuIbHICTb J10BO-
JIMTH OMMCAHE BUIIE TBEPKEHHS PO HasIBHICTh
MiXOIB IO COLIaTbHOTO MIANMPUEMHHIITBA Y JTi-
SUTBHOCTI 1HAMBIIB, SIKa Beiacs HabaraTo pa-
gitre. BUTokH Takoi AisUIBHOCTI YacTillle 3a BCce
(hopmyBaIMCh Yepe3 CHIIbHE OakaHHS CIIpaBe/I-
JMBOCTI Y IIUPOKOMY 3HaU€HHI LIOT'O CJIOBA.

Icropuuni moaii pi3HUX yaciB MaroTh Oa-
raTo MPHUKIA/IiB AIsITHOCTI CX0KO01 Ha T€, 110 MU
CHOTOJIHI HA3WBAEMO COIIAJBHUM I APUEM-
HUIITBOM. He TUBIAYNCH HA HEBUKOPHUCTAHHS Y
Ti YacH Takol Ha3BH, cama AISUILHICTL 3aKiana
(byHIaMeHT Ui iCHyBaHHS (DEHOMEHY colliallb-
HOTO MiANPUEMHUITBA choroiHil. Ha macts, ek

(heHOMEH B)KE Ma€ JOCTATHIO TEOpETUUYHY 0azy,
00 BBaXaTH MOTO TaKWM, KM BiAOyBCS Ta
IIPOJIOBIKYE CTPIMKO PO3BUBATHUCH.

CorianibHEe TIAMPUEMHHUIITBO CHOTOJHI €
MPEeIMETOM IIMPOKOr0 MYyOIIYHOTO TUCKYPCY.
Cepen HayKOBIIIB I TEMAaTHKa TEX IOCIIa€ HE
OCTaHHE MICIIE, a Y BUJIAHHAX 3’ IBJISIOTHCS COT-
Hi myOmikaiii 3 miei Temu mopoky. CrpaBkHe
nyOJiiyHe BU3HAHHS COIAJIbHE IMiINPUEMHUII-
TBO OTPUMAJIO Micist HaropopkeHHst y 2006 porti
HooGenescrkoro Ilpemiero Mupy Myxammana
KOnyca, 3acHOBHHKa BiJIOMOTO COIIQJILHOTO
mignmpuemctBa Grameen Bank y banrmamenti
[12]. Okpemo BapTO 3ayBakutH, mo Grameen
Bank 6ymno 3acaoBano y 1983 porti, ToOTO Haba-
raTto pasime, HiX onucaHi Bumie nofii. Bixmo-
BiJIHO, HABITh SKILO HE OpaTu 10 yBaru iHimia-
THUBH 3 O3HAKAMH COI[IAJIBHOTO ITiITPHEMHHUIITBA
XIX crTomiTTs, JaHa KOHLEMIiS Maja CBIA He-
MPOCTHUH IIJISIX PO3BUTKY 1y HAII Yac.

CeiToBe Bu3HaHHA 3acHOBHHMKa (Grameen
Bank moTpebye momaTkoBOro po3’sICHEHHS,
OCKUTBKU ISl TOMISl € KIIOYOBOI Y PO3BUTKY
temu. Jlanuii 6aHK € MiKpo(iHAHCOBOIO OpraHi-
3alli€lo, sika Ha/a€ KPeOUTH Ha He3HAuHI CyMHU
0e3 TapaHTiii y CIIBCHKIH MiCIEBOCTI (CIIOBO
«grameen» MOXOJIUTH BiJ CIIOBa «ceno»). Mo-
JIeJTb pOOOTH TaKUX KPEIUTIB 0a3YETHCS Ha JIFOJI-
CBKOMY KaIiTaJli — OCKUIbKH (DiHaHCOBI omnepartii
BIJI0OYBAIOTHCSI Y HEBEIMKUX HACENEeHUX ITyHK-
Tax, Jie JIF0JIU 3a3BUYail 3HAIOTh OJIUH OJTHOTO Ta
OMIKYIOThCSl BJIACHOIO PEIyTaIll€l0, BiJICOTOK
MOBEPHEHHS TAKUX KPEAUTIB € JOBOJI BUCOKUM.
Myxamman FOHyc 3acHyBaB opranizaiiio, sika
3Morna e(peKTUBHO MPAIIOBaTH 3 MPOOIEMOIO
O11HOCT1 Ta HaJaBaTH BIIHOCHO JelieBl (iHaH-
COBl IHCTpYMEHTH A JIOAEH, SKI He Mayu
MOJKJIMBOCTI OTpUMATH iX paHime. Xoda e
MPUKIA] IHKOJHM MiAJAEThCS KPUTHUIIL, a TAKOXK
BIH MpAaLllO€ TUILKYU Ha PiBHI OJHI€T KpaiHH, Bce
’K MOTO BH3HAuUae CTBOPEHHUH BIUIMB. Bimg3Haka
CBITOBOT'O PIBHS /JIsl 3aCHOBHMKA TaKOi OpraHi-
3amii BiAKpHIa ABepi A MOMyJspU3alii TeMu
COLIIAJILHOTO MiIMPHUEMHHULITBA.

CormianbHe  TIANPUEMHHUIITBO  3MOTJIO
00’eqHaTH mpodecioHaIiB 3 Pi3HUX TEM 33
CHUTBHOI Aii: HAYKOBII, MiMPHEMIII, aKTUBICTU
Ta, IHKOJIM HaBITh, YPSIU KpaiH CHIBIPALIOIOTh
3apaji pO3BUTKY JIaHOT KOHIIEMIII B TeOpii Ta Ha
paKkTUIl. BIAKpUTUX NMUTaHb BCe L€ 3ajIMIla-
€ThCs 0araro, ajie, B TOH ke Yac, po3poOJIeHuX

BBEBBBBBBBBBBBEBBBBBBBBBBBBBGBBBBBBBBBEBEREEBBLFV % X!



BBEBBBEBBBBBBBBEBBBEBBBEBBBBEBBBBBBBBBBBBBDBIGBBEBREB BLE

MiJIX0/IiB, IHCTPYMEHTIB Ta MPOEKTIB BXXE CTBO-
PEHO 1 peai30BaHO CTUIbKH, IO 3alepedyBaTu
BaXIIUBICTh TEMH HEMOXJIMBO. OTOXK, MTUTAHHS
CYTHOCTI COLIIaJIbHOTO MIANPUEMHHUIITBA Ma€ Jie-
KUTbKa acmekTiB. SIK 3a3Hayanoch paHimie, I
TeMa Hapasi € Takoro, M0 (HOPMYETHCS, TOMY 1
BH3HAYCHb JJAHOTO SBHIIA ICHYE JIOBOJII Oararo.
ComianbHi MiAIPUEMCTBA MAIOTh Pi3HE PETyIIO-
BaHHS y PI3HMX KpaiHax cBITY (200 X 30BCIM
HOro He MaroTh), HABKOJIO TaKWUX OpraHi3aiii
hopMyIOTh Pi3HI JAepKaBHI MOJITHKU, a TAKOXK
pi3HI MiOXOAW BHUKOPHCTOBYIOTHCS [UIS HAaB-
YaHHS COMJIBbHOMY MiANPUEMHHUIITBY 1 JIs

MPOBEACHHS HAYKOBHX JOCIIKEeHb. Jleski BU-
3HAYEHHS HAMararThbcs 00’€qHATH OaraTo pi3-
HUX IT1IXO/T1B JIO COIIaIbHOTO MiIMPUEMHHIITBA,
a JIesiKi, HaBMaKu, HaMararoThCsl BIIIYKaTH yHi-
KaJIbH1 0COOJIMBOCTI TaKOTO Oi13HECY Ta MiaKpec-
JIUTH iX.

[[{o6 BIAMTOBXHYTUCh Yy JOCIIIKEHHI
KOHI[ENTYaTbHUX 3aCaJ] COMIAILHOTO ITiITPHEM-
HUITBA IPONOHYETHCS PO3TIISIHYTU TaK 3BaHUI
«[1OpugHMiA criekTp» oprasizaiiii, skuii Oyno
onucano K. AxpTepom Ha puc. 1.

['OpugHuii ciekTp

< —
Tpamuiiiiai HenpuOyTkoBi Comianeai | CowiajabHO- Kopmoparii, 110 is- Tpamuriiii-
HenpuoyT- oprasizartii, 1o MiIpUEMC- | BIATIOBigallb- | KOJH 3aiMarOThCS HUH IpuoOyT-
KOBi Oprafi- | reHepyIOTh J0Xil TBa HUI Oi3HEC COLIIaNBHOIO BiJNOBI- | KOBUH Oi3HecC
3amil BiJT IPOJAXKIB IAJIBHICTIO

MotuBye Micist
[lin3BiTHICTB TIEpEN CTEHUKXONIEPAMU
[TpubyTOK PEiHBECTYETHCS B COLiaNIbHI IPOrpaMu

abo onepariiiHi BUTPaTH

MoTHBOM € OTpUMaHHS TPHOYTKY
[lig3BiTHICTE TIEpE BIACHUKAMHU
[TpubyTOoK po3MOAiNIETHCA CEpel 3aCHOBHUKIB

Puc. 1. I'iOpunamii criekTp opraHizariit

Jxeperno: [13]

Ha 3a3HaueHOMYy pUCYHKY MOKHa 100a-
YUTH MICIE COIAIbHUX MIAMPUEMCTB MOPYY 3
IHIIMMH TUIIaMU opraHizamiid. Tak, 3arajgoM Bci
oprasizailii IpoONmOHY€EThCS PO3AUTUTH Ha JBI Ka-
Teropii 3a MOTHBOM iX ICHYBaHHS: OTPUMAaHHs
npuOyTKy abo wmicis (ToOTO MEBHI MO3UTHBHI
3MiHH y cycHiiabeTBi). Cepen THX, KOTO MOTUBYE
npuOyTOK, € TpaauLiiHuI O13HeC Ta TOH Oi3Hec,
1110 MOCTIHO 200 1HKOJIM BIIPOBAJKYE NMPOEKTH
KOPHOPaTUBHOI COLIaJIbHOI BIJIOB1IaJIbHOCTI. 3
1HIIOr0 OOKY 1aHOTO CHEKTPY € OpraHizanii, sKi
ICHYIOTh HE 3aJIJI1 OTPUMaHHS IPUOYTKY, a JJis
JIOCSITHEHHS COLIAJIbHUX YU EKOJIOTIYHUX pe-
3ynbTatiB. [lo HUX HalexaTh KJIaCU4YHI HENpu-
OyTKOBI opranizailii, a TakoX Ti, 1[0 MalOTh
MI€BHI aKTUBHOCTI, K1 I03BOJISIFOTH OTPUMYBATH
noxia. CouianbHi XK MIANPUEMCTBA, HA TaHOMY
CHEKTP1 3HAXOIATHCS IIIe OJIMKYE JI0 CYyTO Oi3He-
COBHIX THITIB OpraHi3ailiif, T00TO BOHU € Ha OJTUH
KpPOK MEHIII OPIEHTOBaH1 Ha Oi3HEC, HIXK i IPH-
€MCTBA 3 KOPIOPATUBHOIO COIIaJIbHOIO BiJMOBI-
nanpHICTIO. {51 OUIbII HAOYHOTO aHAIi3y Ja-
HOTO TiOPHIHOTO CHIEKTPY, MPOMOHYETHCS Je-
TaJbHIIIE PO3MISIHYTH BIAMIHHOCTI MK YOTHUD-
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Ma HOro KJIFOUOBMMH INPEICTABHUKAMU: HEIPU-
OYTKOBMMH OpTraHi3alisiMy, 10 TeHepyITh J0-
X1/ BiJI TPOJaXKiB, COIiaTbHIUMH IiITPHEMCTBA-
MH, COLIaJILHO-BIAMOBIZAILHUM OI3HECOM Ta
KOPIOpamisiMi, SKi 1HKOIU 3aiMarOThCsl COLIi-
aJIbHO-BIAMOB1IaIbHUMHU ITPOEKTAMH.

1. HenpuOyTKOBI oprauizaiiii, siki reHepy-
I0Th JTOX1/1 BiJl TpojaxiB. Takuii miixig o3Ha4ae
CIPOMOXKHICTh Oprasisariii, sika Oysia cTBOpeHa
HE 3 KOMEPIIHHOI METOI0, BOYAyBaTH y CBOIO
MoJiesib O13HECOBHM KOMIIOHEHT a00 CTBOPHUTHU
OoKpemMuii 6i3Hec, 10 MpalloBaB OM B IHTEpecax
Takoi oprasizauii. Ik nmpaBuio, Taki CIPOMOXK-
HOCTI HE CTal0Th KPUTUYHUMHU ISl OpraHizalii,
a CKopillle CIYryloTh JOAATKOBUM JIKEPEIOM
pecypcy ais 01kl eheKTUBHOT HempUOyTKOBOT
nisibHOCTI. Opraizanii Takoro TUIMY MOXYTh
reHepyBaTH J0XiJ1 JeKuibkoMa nuisaxamu. Ogn-
HUM 13 HUX € YaCTKOBE IOBEPHEHHS BUTPAUEHUX
KOIITIB Ha COIlaJIbHUN MPOEKT Yepe3 Mpoaaxi
MEBHOT'O TOBapy ab0 MOCIYTH B MEpioj isiib-
HOCTI Takoro mpoekTy. Tak, opraHizamii Mo-
KYTb, HAPUKJIaJl, IPOJIaBaTH KBUTKU Ha MO,
BapTICTh SKUX TUIBKM YAaCTKOBO KOMIIEHCYE BCi
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BHUTPATH, TAKUM YUHOM 3QJTYYHMBIIH OUTBIITY ay-
JTUTOPII0, OCKUTBKY IiHA OYy/1e MEHIIIE KOMEPITiii-
HOi. [HIIMM nUIsIXOM € 1moOyAoBa MOCTIHHOTO
JDKepena JIOXOAy uepe3 Mpojaxi ToBapiB abo
MOCIIYT, IO MOXE YiTKO (200 HE 30BCIM YiTKO)
BIIMCYBAaTUCh B OCHOBHY CTaTyTHY IisUIbHICTBH
mianpuemMcTBa. Tak, HaNpUKIAL, OpraHizallis
MOJK€ HaJaBaTH 1 MPOAABATH Ty Camy IMOCIYTY
JUIS PI3HUX KaTEeropiil Jtojeil — mpogaBaTH THUM,
XTO MOe€ cO01 JO3BOJUTH 11 KYITUTH, 2 HaJTaBaTH
OE3KOIITOBHO TUM, XTO HE MAa€ TaKOi MOXKJIHU-
BOCTI. /{151 maHOTO THITY OpraHi3alliil [ikaBoo €
MeXa MK HUMH Ta COLIaIbHUM MiANPUEMHHII-
TBOM. Ll Mexa € moBOJI PO3MHUTOIO, OCKLUITBKU
dhopMaIbHO KpUTEpIi COIIATBHOTO IANPHUEM-
HUIITBA BUKOHYIOTHCS Y BUTIQJIKY, SIKIIO HETPH-
OyTKOBa OpraHizailisi MMOYMHAE TMPOJIABATU TO-
Bapu abo nocayru. om0 maHoi Mexi TPHBAIOTh
JUCKYCii, IPOTe KIFOYOBOIO O3HAKOKO IS ICHY-
BaHHS TaKOi MEXIi € XxapakTep 0i3HECOBOI JIisiIb-
HOCTI juis opraHizarmii. ToOTo, fAKIIO Mpomaxi
(hOpMyIOTh HE3HAYHY YACTUHY JTOXOMY JUIs He-
npuOyTKOBOI OpraHizailii, TO COI[iaJIbHUM ITiJI-
MIPUEMCTBOM BOHA CKOpile He Oyie.

2. ComuianbHi mianpueMcTBa. Taki opraHi-
3a1ii CTBOPIOIOTHCS 3 COLIAIIBHOIO METOIO, aye
MPAIIOIOTh 13 BUKOPUCTaHHSAM Oi3HECOBUX 1H-
CTpyMeHTIB. IXHili ycmiX He BUMipIOEThCSA BH-
KJIIFOYHO TPaJUIIMHUMH (DIHAHCOBUMH ITOKa3-
HUKa, a JIOTIOBHIOETHCS TTOKa3HUKAMH, SIKI OITH-
CYIOTh €()EKTUBHICTh BHPIIICHHS MEBHOI COLIi-
anpbHOI abo ekosyoriunoi mpobnemu. Cepen
CIUIBHUX XapaKTePUCTUK COLIAJbHUX MiIIpPHU-
€MCTB € Takli: 013HecOBUi MiaXia (TOOTO, BUKO-
pUCTaHHS 1HHOBalii, Oi3HEC-IHCTPYMEHTIB,
PUHKOBHX MIJIXO/IB, CTpaTeriiiT..) Ta COIi-
asibHa MeTa (TOOTO, CTBOPEHHS MEBHOI KOPUCTI
JUIS CYCHUIbCTBA, SIKy MOYKHA BUMIPSITH), K1 €
B3aemo3anexkHumu. ColianbHi  MiAIPUEMCTBA
MOXKYTb ICHYBaTH SIK OKpEMI IOpPHIWYHI 0COOHU
a00 BIIUIM B KOMEPUIHHUX Y1 HEMPUOYTKOBUX
opraizarisx.

3. CouianbHO-BiANMOBiAaNBHUN  Oi3HEC.
Moga itie Tpo BUKJIFOYHO KOMEPITiiiHI opraHiza-
111, iK1 OyJIM CTBOpPEH1 3 METOIO OJIepKAHHS MTPH-
OyTKy, aJle BBOXKalOTh BUKOHAHHS TICBHUX COITi-
QIBHUX IIUJIEH HEeB1/1’€MHOIO CBOEIO XapaKTEpUC-
THKO0. CTyIiHb BIUIMBY LILOTO Oa)kKaHHS CTBO-
PIOBATH KOPUCTH JJIS CYCIIIbCTBA HA YXBaJICHHS
YIPaBIiHCHKUX PIIIEHb B OpraHi3allii MOXe CyT-
TEBO pI3HUTHUCH. Takuii Oi3HEC YacTilie BUKO-

PHUCTOBYE MIIX1J PETyIIpHUX OJaroIiiHUX T0-
XKEepTB 3 (PIKCOBAHUMHU CyMaMH Ha KOPHUCTb
BJIACHUX a00 HE3aJeKHUX HENpUOYTKOBUX Op-
rafizamii, ki O BTIIIOBAIX B )KUTTS LIKaBl 1A
JIaHOTO Oi3HECY CYCIUIBHO-KOPUCHI 1HII[IaTHBH.
TpamstoTbess cutyamii, Konmu Takuil Oi3Hec
MOKHa BBa)XaTH COIL[iaJIbHUM, TOMY IO HOTO
3aCHOBHUKOM BHCTYIa€ HEMPUOYTKOBA OpraHi-
3amis (B YKpaiHi Taka ImpakTHUKa iCHYE, HaIlpH-
KJaj, B TpoMagchbkomMy pectopani Urban Space
100, skt OyB CTBOPEHHUN IPOMAaJICBKOIO Opra-
Hizamie). B Takomy Bumanky nmpuOyTok 0i3-
Hecy Oyze po3NOAUISTHCHh HA KOPUCTH J1IaHOT He-
npuOyTKOBOI oprasi3zaiiii, podisau Gi3HeC COlli-
QJIbHUM.

4. Kopmoparii, oo iHKOJIH 3aiMarOThCs
COLaJIFHO BIANOBINAJIBHOK MisUIBbHICTIO. Taki
oprasizaiii € 1me 0TI CXMITBHIUMH 10 00paHHS
came puOyTKYy TOJIOBHUM MOTHBOM CBOT'O iICHY-
BaHHS 1 pO3TIIAAAI0Th OJIaro/1iliHI BHECKH SIK 3a-
c16 Makcumizanii npudyTky. Takuii miaxia, Bce
K, CTBOPIOE TEBHY KOPUCTH JJIsI CYCIIJILCTBA Y
MepeBaXKHIl OIBIIOCTI BUIIAJIKIB, aJie CTBOPIOE
JOJTATKOBY MEXY MiX JTaHUMHU OpraHizamisMH i
TUMH, 5IKi1 Oynu po3risiHyTi Buie. Cepen colli-
QIBHO-BIAMOBIIATBHAX aKTUBHOCTEH LUX KOP-
nopamii MoXyTb OyTH He TiJIbKU OnarofiiiHi
BHECKH, aJIe 1 3a]TydeHHs] TPOMAJ] JI0 KOPUCHUX
CIIpaB, KOPIIOPATUBHE BOJIOHTEPCTBO, CIIOHCOP-
CTBO 200 HaJAHHSA JOJATKOBUX MPUBLIEIB CBOIM
mpaimiBHUKaM. Xo4a MPeICTaBHUKHU OMHCAHUX
oprasizamii 1 He MalTh MPSAMOTO BIJHOLIEHHS
0 TEMAaTHKH COI[ATbHOTO MiANPUEMHHUIITBA,
HACJIIKU TIPOEKTIB COIIATBLHOT BIAMOBIJAIBHOC-
Ti MOXYTb MIATPUMYBATH TiSJIBHICTH COIliallb-
HUX ITIIMPUEMCTB Ta CTBOPIOBATH JIOJAATKOBY
CoLliabHY LIHHICTb.

Oxpemo BapTo 3ayBa)XUTH MPO JIB1 1HIII
CKJaJIOBI Ha OCHOBI SKUX OyayeTbcs HaHUN
CHEKTp — II€ MiJ3BITHICTh Ta PO3MOALT NpUOYT-
ky. ColianpHi TiANPUEMCTBA MAIOTh OUITBIII IIH-
POKY MIA3BITHICTb, HIXK TpagulliiiHuil Oi3HeC, a
came mepe]] CBOIMH CTeMKXoaepamMu (FOpuand-
HUMH Ta QIBUYHHUMH 0CO0aMH, IO BITUBAIOTH
a00 3a3HalOTh BIUIMBY BiJ oprasizauii). Kpim
TOT0, COLIIaJIbHI MIIPUEMCTBA HE CTBOPIOIOTHCS
3apajii OTPUMAaHHSA MPUOYTKY 3aCHOBHHKAMHU.
[TpuOyTOK X Mae HANPABJIATACH HA PO3BUTOK
oprasizanii abo po3ropTaHHs MEBHUX COLIab-
HUX TPOEKTIB (Xoua 1€ 1 MOXe BiAOYyBaTUCh
JIUIIIE YaCTKOBO).
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[upruit morys Ha MiICIEe COIIaTbHOTO
MiANPUEMHUITBA Cepel iHIINX THUITIB OpraHi3a-
I 3arporoHyBaIM B €BPOINEHCHKIN acomiarii

BeHUypHOi ¢inantpomii y 2016 p. [14]. Januii
CIIEKTp 300pa’keHO Ha pHC. 2.

CnekTp niganpuemMmcTB

Croopiowrs

“Imiwana” couiansHa 1a PiHaAHCOBA UIHRICTL

Crooprolore

coyiansHy WiHHICTL

Opradiszauii 2 COUIANbHOK METOW

Bnarogiasi
opramisaui

AR T

TiNnbKKW BNAKEG

Cnouartky snaue

> $iHancoBy WiHHICTS

Bisnec |2
Tpaguuiittmi Giznec

Cnovarxy ¢ivamcm

Benuypua dinanrponin

Puc. 2. Criektp oprasizariiii 3 «COmiaIbHOIO Ta PIHAHCOBOO I[IHHICTIO»

Jxeperno: [14]

Jlanuii migxiag BiAPI3HAETHCS OUIBIIOD
TOYHICTIO Yy BHOKPEMJICHHI COIIaJIbHOTO IiJ-
MPUEMHHULITBA. 3TIHO 3 JAHUM MiAXO0I0M, YCi
opranizaiii po3IUISIOTECS Ha Ti, IO MAIOTh CO-
1iaJapbHy MeTy Ta iHIi (Tpaauuiinuii 6i3uec). o
IHIIINX HaJleXaTh 3BHYAMHMKA Oi3Hec, Oi3Hec,
SIKUH B1IJJa€ YaCTUHY JOXOJy Ha 01aroiiHiCTh,
a TaKO’X COIlIaJIbHO BIAMOBITAIBHI KOpIIopaiii. 3
iHIIOro OOKy ICHYIOTh Oprasizamii, ski Oyiu
CTBOPEHI 3apajayl JIOCATHEHHS TEBHOI COIiallb-
HOT MeTu (iX TaKoX BITHOCATH 1O MPHUHIIMITIB
BEHUYYPHOI (PIaHTPOIIIT), aJle 1 BOHU YTBOPIOIOTh
1Bl BenuKi rpymnu. Tak, icCHyI0Th O1aroiitHi op-
raHizarii, 10 iICHYIOTh TIJIbKH 32 PaXyHOK TpaH-
TiB 200 MarOTh AEsIKi IOXOAH BiJ] MPOJAXiB (TaKi
oprasizarlii IpairoTh TUTbKU 3apaJu MO3UTHB-
Horo BIUIMBY). ComianbHi X MiJIPUEMCTBA,
3T1IHO CHEKTPYy €BpoOrenchKkoi acorriamii BeH-
qypHOI (1TaHTPOMIl, MOXKYTh ICHYBAaTH y TPHOX
BaplaHTax: SIKIIO BOHM TeHEpYyrTh /5% abo
OlIbIIe JOXOMAIB 3a PaxXyHOK IPOJaxiB, BUXO-
JSTh Ha 0€330MTKOBICTh 32 PaXyHOK IMPOJAXiB
a00 MaroTh MPUOYTOK 32 paXyHOK MPOJIAXIB Ta
PEIHBECTYIOTh MOTO y CBOKO MISUTBHICTB. 3BH-
YaiiHO, i TPU TPYNH MIJIPUEMCTB MAlOTh OC-
HOBHY METY — COIliaJIbHUAI BIUINB, a TAKOX IIpa-
IIOIOTh 3aC00aMU IMITaKT-iHBECTYBaHHS.

Xoua Takuii CIEKTP MiAIPUEMCTB € JOBOJ1
KOMIUIEKCHUM, Y HbOMY 3aJIMIIAE€THCS OJUH L1i-
KaBUW €JIEMEHT — OpraHi3ailii, ki ICHyIOTh 3a-
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JUTSL cOLlanbHOI Micii Ta pO3MOAUISIIOTh MpUOy-
TOK cepei 3acHOBHUKIB. lle siBumie wacro He
BIIUCYETHCSA B TEPMIHOJIOTIIO COLIIaTBbHOTO M-
MPUEMHHULITBA CEPEIl €BPOINEHCHKHUX JOCIITHH-
KiB Ta oprasisailiii, ajie Taki ImamnpueMCcTBa BBa-
JKAIOTHCS COIIAJIbHUM Oi3HECOM cepej; Oiib-
mocti HaykoBIiB 3 CIIIA. Ileit penomen iHkoan
HA3WBAIOTh PI3HUICIO MK «EBPOTIEHCHKUM» Ta
«aMEpPUKAHCHKUMY MIIX0AO0M IIOJI0 PO3YMIHHS
CYTHOCTI  COIIIaJIbHOTO MiAMpUEMHUITBA. |
HaBKOJIO JIaHOTO (DEHOMEHY B HAYyKOBIH CIILJIb-
HOTI TPUBAIOTh TUCKYCIi, SIKI BApTO J10IaTKOBO
PO3TISHYTU JAJII KOMIUIEKCHOCTI JIaHOTO JI0-
CIIIJUKEHHS.

{06 xparie 3p03yMiTH TaKk 3BaHUN «ame-
PUKAHCHKUI» MIAX1A J0 JAHOI TEMAaTUKH BapTO
3BEpHYTH yBary Ha HAayYKOBIIIB Ta MPaKTUKIB 3
CHIA, saxi 3poOuian HaWOUIBINI JOCATHEHHS B
cdepi comianpHoro mianpuemuunrsa. I1. JIaiTt y
cBOil po0oTi «Ilomyk coIianbHOrO MiANPUEM-
HUIITBa» aHali3ye 3100yTKH JaHUX HAYKOBIIIB
Ta pOOUTH y3araJIbHCHHS IIOJ0 T'OJIOBHOTO 3a-
BIAHHS TaKOl JISIBHOCTI — «HAOIMXATH coliia-
JBHUHN eKBLIIOpiyM, TOOTO CyCIHiJIbHE 1 1OCTAT-
HBO po3mnoaineHe 6maro» [15]. Taki qoBodi muU-
POKI1 TJIyMaueHHs PUTaMaHHI MepeBaXHO caMe
JUTSL TIPEICTaBHUKIB aMEpPUKAHCHKOI HAyKOBOi
CIIIJTBHOTH. €BPOMEHCHKHUM Ke MIAXia Tepe-
Ba)XHO 0a3yeThCsl Ha 3TraIaHuX Bropi OUIbII TOY-
HUX BH3HAYCHHSIX Ta HABITh MOKa3HUKaX [14].
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Jlesiki HAyKOBII IPUIMAIOTh T€, 10 TeMa-
THKa COLIAJIbHOTO HiANPHUEMHUIITBA 32 CBOEIO
CYTTIO HE JI03BOJISIE BUBHAYUTH MIPOIOPLIIO «CO-
[1aJTFHOTO» Ta «IiMPUEMHUIIEKOTOY. binbiie
TOTO, 1€ € IPUHLUIIOBO HEMOXJIUBHUM, IO Mif-
TBEPDKYE «aMEPUKAHCHKUHN MIAXiT». Y TakoMmy
BUIAJKy BU3HAYEHHS (DOPMYIOTHCS Ha KIITAIT
HacTynHoro: «CoriajibHe MiAMPUEMHHUIITBO Ma€e
Miciie Toji, Koimu ocoba abo rpyma ocid mpar-
HYTh CTBOPUTH NE€BHY COLIJIbHY LIHHICTB, 1 Ha-
MararoTbCsl JIOCATHYTH M€l il MUISIXOM BHUKO-
PUCTaHHS TIEBHOI KOMOIHAIi MOXKIUBOCTEH,
iHHOBAIIIH 1 pu3uKy» [16].

Baptum yBaru € i Toil (akT, 10 KOHIIET-
Iisl COIIaJbHOTO MIANMPUEMHHIITBA AKTUBHO
po3BuBaetscs B CLHA ta €Bpomi, ae 3HaAYHO
MEHIIIe BOHA PO3BUBAETHCS B KpaiHax As3ii (3 ae-
SKUMHU BHKJIFOUCHHSMH, HAPHUKIAI, B [HIT Ta
banrnagenn Tema € 1oBoII BiIoMO0). Ma€eThes
Ha yBa3i CKOpIIIe HEe MPaKTHYHE BTUICHHS JaHOT
TEMaTUKU B JKUTTS, a SIKOCTI HAYKOBUX JOCHIJ-
KCHb MPUCBIYCHUX Hill. He 3Bakaroum Ha HasB-
HICTh COIIIaJIbHUX IMMANPUEMCTB, aHami3 101

TRADITIONAL NV G
GRANT-MAKING FOR IMPACT

myOJTikarlii HayKOBI[iB TAaHOTO PETiOHY 3aJIvIIa-
I0Th BIIKPUTUMHU MUTAHHS KOHTEKCTY, IHCTUTY-
MIHHKUX (paKTOPiB BILIMBY Ha COIIaIbHI ITiAMPHU-
€MCTBA, B3aEMOJI{ 3 PUHKOM, PO3BUTKY OCBITH 3
nanoi tematuku [17]. Takuii HepiBHOMIpHUI
PO3BHUTOK JIOCIIPKEHb 3 COLAJILHOTO MiANpH-
€MHHUIITBA TIATBEPKYE HEOJTHO3ZHAYHICTh TEMa-
TUKHU Ta 11 npobnemaTuky. [IpoTe HasBHICTH Ta
30UTBIIEHHS KUTBKOCTI Cy0’€KTIB TaKoi JisUTb-
HOCTI (HIATIPUEMCTB), SIK B MHHYJIOMY, TaK 1 3a-
pa3 JIOBOJSITh BaXJIMBICTh HAYKOBOI poOOTH 3
PO3KPUTTSI CYTHOCTI €1 TisITBHOCTI.

Tematuka COIIAILHOTO MiANPHEMHUIITBA
CTae e OUTbII TIMOOKOI0, SIKIIO PO3IIISIIATH il
HE 3 TOYKH 30py MiJXOJIB KIACHYHOI EKOHO-
MIKH, a 3 TO3UIId COIaIbHOT IIHHOCTI (iM-
MAKTy) SK HEBiJ’€MHOI YaCTHMHU BCHOTO IPO-
necy. Tak, €Bporeiicbka acomiariss BeHUypHOI
¢dinaHTpoIi MPOBOJUTH JIOCTIDKCHHS 010
CYTHOCTI TUX a00 IHIIMX OpraHi3aii B 3aJIeX-
HOCTI BiJl TOTO SIK BOHM IPAIIOIOTH 3 IIpodieMa-
TUKOIO BUPIMIEHHS COiaIbHUX mpooieM. OxHa
3 IXHIX PO3POOOK — CIIEKTP IMIAKT-€KOCHUCTEM —
300pakeHa Ha puc. 3.

INVESTING SUSTAINABLE
WITH IMPACT AND
RESPONSIBLE
INVESTING

(SRI)
IMBACT INVEATING

ESG compliant
traditional
Dusinesses

TRADITIONAL
INVESTING

(arten sted
COMPANes)

Puc. 3. Cnexrtp immakT-ekocuctem — EVPA

Jlxepeno: [18]

[Toi6HO 10 PO3TISIHYTOTO paHillle CIeKT-
py, JaHa cXeMa MPOTIOHYE aHaJli3 PI3HUX THIIIB
Oprasi3ariiii 3aJie)KHo BiJ] iX CTaBI€HHS /10 CTBO-
PEHHS COILlaIbHOI IIIHHOCTI, aje, B JaHOMY BHU-
NaJIKy, HUM JIOJIa€Thcs MeBHa Aeranizaiis. Tak,
BCHOT'O BUJUISIETHCA 1" ATh BaplaHTIB 3a1ydeHHS
1HBECTHULIIH B OpraHizauito: TpaauuiiHa podora
3 TpaHTaMH, iHBECTYBaHHS 3apajd COILiaIbHOI
I[IHHOCTI, 1HBECTYBAaHHS 3 COLIaJbHOO IIHHIC-

TIO, CTaJIe Ta BiAMOBIJaIbHE 1HBECTYBAHHS, Tpa-
JUIIHE 1HBECTYBaHHS. BiAMOBIMHO 10 MaHMX
BapiaHTIB BUOKPEMIIIOIOTHCS 11’ATh THIIIB Opra-
Hi3allii:

— COIIIAJIbHO-OPIEHTOBaHI  OpraHi3aiiii,
K1 HIKOJIM He OyIyTh (JiHAHCOBO CTAJIUMH;

— CoUiaJTbHO-OPIEHTOBAHI HalllJIeH] opra-
Hi3amii 3 MOTEeHIIHHO e(heKTUBHOI Oi3HEC-MO-
JeILTIO;
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— COIIAJIbHO-OPIEHTOBaHI  OpraHi3arii,
SIKi MAIOTh MIATBEPKEHY O13HEC-MOJIETIh;

— TpaguLiiHui Gi3Hec 3 IilecnpsMoBa-
HOIO COLIaJBHO LIHHICTIO;

— TpagulliiHUKA Oi3HEC 3 BH3HAYCHUMU
Hinsimu cranoro po3sutky OOH.

SKI110 TOBOPUTH MPO  COIiabHE i PH-
€MHHIITBO, TO HOTO MICIIC HAa JAaHOMY PUCYHKY
3HAXOJIUTHCSA IMMOYMHAKYMA Cepejl OpraHi3allii,

SIK1 MalOTh TIOTEHIIIIHO e()eKTUBHY a0 TMepeBi-
peHy Oi3Hec-mojenb. ToOTo, coriaibHi MiampH-
€MCTBa MOKYTh BHHUKATH 3 IBOX OCHOBHHUX ITiJI-
XOJIIB: 3apajiil COLiaabHOI MIHHOCTI 200 3 COIlli-
QTbHOO MiHHICTIO. Ile maTBepaKye Tak 3BaHy
«CIOpUIHICTE» JAHOTO THUITY MIANPUEMCTB 1
MOMKJIMBICTB 1X TIOSIBU 3 JIBOX PI3HHMX CEKTOPIB
eKOHOMIKHM — 3 HENpPUOYTKOBOTO (3apaau COli-
QJIBHOT IIHHOCTI) Ta 3 KOMEPIIIHHOTO (3 Colialb-
HOI WiHHICTIO). [leTampHO 1€ 300pakeHO Ha
puc. 4.

Henpu6yr- 3apaznu Comiateni 3 comian-
. i 1 ollajbHI1 NV
KOBHIA cex- | COMIAIRHOL ~on _HOIO Komepuiiinmii
MIANPHEMCTBA
TOp IIIHHOCT1 Aup IIHHICTIO CeKTOp

Puc. 4. Tunonoris comiaabHUX MAMPUEMCTB 3aJI€KHO BiJI CTABJICHHS JI0 COLIAIbHOI IIHHOCTI

Jxepeno: pozpodiero A. O. KopHenbkum

Cy4acHi miIxou 0 BA3HAYEHHS COIliab-
HOTO MiMPUEMHUIITBA TOYAIH (HOPMYBATHUCS
BiIHOCHO HenaBHO. Jlo mpukiany, y Benwukiit
Bpuranii, ne TpaauiiiHo OlIbIlla YaCTUHA €KO-
HOMIYHOTO Onara BUpOOJISIIacs YOJIOBIKAMH, a
BAYJIMBOIO 3aJ]au€l0 CYCIIJIbCTBA OYyJO CTBO-
peHHS CTabUIBHUX CiMEH, 13 PO3KBITOM TEHICH-
11i 10 TeHIEpHOr0 BUPIBHIOBAHHS Y APYTii MO-
noBuHI XX cr. movanucs npobisemu. Li npo-
0JieMU MOB’s3aH1 13 HECIIPOMOXHICTIO TOIIIHIX
MMOJIITUKIB 3MIHIOBATH CBOI OIJISAAU 1 3arajIbHUM
HeOaXaHHSIM 3MIHIOBaTH MIAXOAW IO YIpaB-
JHHS CyCHUIbHUMM Tpouecamu. Ha 1ii mporo
BUHHUKAIOTh YUCJICHHI TPOMAJChKI 00’ €qHAHHS
Ta TPOMAJICBKUI CEKTOP CTA€ aKTUBHUM. Y LIEU
K€ Yac OJMH 3 IHCTPYMEHTIB pOOOTH JaHUX
o0’elHaHb CTa€ coliaidbHe MiANPUEMHHUIITBO,
10 371aTHE MIBUIKO Ta €(PeKTUBHO pearyBaTu Ha
colianpHl MpoOIEeMH Yepe3 CTBOPEHHS HOBUX
croco0iB 30uIbLIeHHS 100poOyTYy abo 3MiHy
BXKe icHyrouux [19].

3ranmanuii panime [[x. I'. [iic mpononye
BJIACHE MOSICHEHHS CTPIMKOMY PO3BUTKOBI COIIi-
QJIBHOTO MiIMIPUEMCTBA Y HEMPUOYTKOBOMY CEK-
Topi. Tak 3BaHa KOMepIiani3alis FpOMaCbKOro
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CEKTOpYy CIpUYHHEHA 301JIbIICHHSM LIIHU Ha Be-
JICHHS COIIaJIbHOT IsUTHHOCTI, a TAKOX 3pOCTa-
I0Y0I0 KOHKYpEHIIIi 3a MoXkepTBH 1 rpaHTH. Lle
MPU3BOAUTH 10 3CYBY TpaaULIHHOTO BXke (i-
JAHTPOMIYHOTO (PIHAHCYBAHHS T'POMAJICHKOTO
CEKTOpY 110 OUIbII €PEKTUBHOTO KOMEPIIHHOTO.
3aranoMm, y MiICYMKY, TaKHi MiAXiJ € LITKOM
JIOTIYHUM 1HCTPYMEHTOM JJIsl BUPILIEHHS MPO-
61eM Heno¢iHAHCYBaHHS I'POMAJCHKUX 00’€f-
HaHb 1 MPOTHO3YETHCA, 1110 BCE OLIbIIE OpraHiza-
wiit OyayTh ioro npaktukysatu [20].
CorianpHe MIAMPUEMHUIITBO  CHOTOJHI
MOJKHa PO3IJISAATH K TeHepaTop COLiabHUX
1HHOBaIiil. BOoHO cTano mpUYMHOIO MOSIBU HO-
BUX Oi3Hec-Mojenell, 10 MalwTh COI[ialbHY
MmeTy. Hanpuknaza, Mozenpb comiaabHOro MiKpo-
KpenuTyBaHHs abo wmogmens «l+1» [21]. Ile
CTaJI0 MOXKJIMBUM 3aBJISIKU YCBIJOMJICHHIO ITiJI-
MPUEMIIIMA MOKJIMBOCTI CTBOPIOBATH CYCIH1JIb-
He 051aro 4yepe3 BUKOPUCTAHHS TaKUX HOBITHIX
MoJieNIeH, 0 OJHOYACHO MOIJIO O NMPHUHOCHTH
TPOIIOBY BUHATOPOY. X04a COIliabHE MiAmpH-
€MHHUIITBO YacTO MPOTUCTABISAETHCS MiIPUEM-
HUITBY KIACHYHOMY, TaKe TOPIBHSIHHSI HE €
30BCIM NPaBUJIBHUM, OCKUIBKM BOHO Ma€ pi3Hi
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nuti. Tak, KJacu4yHe MiAIPHEMHHIITBO Ma€ Ha
METiI MakCUMi3allito nmpulyTKy, a couiajbHe, SK
3a3Hay4ajoCh BUIIE, CIIPSIMOBAHE HA BUPILICHHS
MEBHOT COITiaJIbHOT 200 EKOJIOTIYHOT MTPOOIIeMH.
He nuBnsunce Ha 11e, €Ki HayKOBII CTBEPIKY-
I0Th, 110 OOWBA MiAXOIU MOXYTh 3aIll03UYUTH
I0Ch OJMH BiJ 0HOTO [22]. MaeThcs Ha yBasi
T€, 10 COLIAJIbHUM MiANPUEMCTBAM HAJIC)KHUTh
MOKpaIlyBaTH CBOIO O13HECOBY CKJIAJIOBY, 1100
OyTH OUIBII CTAIMMU, a KJIACHYHUM ITiIITPHEM-
CTBaM HAaJIe)KUTh HABUUTUCh Y COLIAJIHLHOTO
OUTBIIIN JIFOIMHO LIEHTPUYHOCTI, IHHOBALlIHHOC-
Ti Ta O1IBII TOPU3OHTAILBHOMY MEHEPKMEHTY.

OxpemMo BapTO 3ayBaKHTH, IO ICHYIOTH
CIpoOu MO€ETHATH COIliajbHA Ta KJIACUYHE ITiJI-
MPUEMHUIITBO KOHIENTyanbHO. Llel miaxin
OTpUMaB Ha3BYy «KOPIOPATHBHE COLiaNbHE i
npueMHANTBO» [23]. B #ioro OCHOBI € CTBO-
PEHHS COLIaJIBHOTrO MiJIPUEMCTBA HE SIK OKpe-
MOT OJTMHUIII, JIC XK SIK YACTUHU (JOYiPHBOI KOM-
TMaHii) BEJIMKOI HecolialbHOI Kopmopartii. Me-
TOIO TaKOl AISIIBHOCTI € MiJCWICHHS Hampsmy
KOPITOPATHBHOI COITIaIbHOT BiAMOBIJAIBHOCTI, B
TAKOX PO3BUTKY BCEPEIAMHI KOMMAaHii MiAmpu-
€MHHIIBKOT KynbTypu. Lle Bce mpu3BoAuTH 10
OUThII IBUKOT TpaHC(OpMAITii BETHKOI KOMITa-
Hii y HalIpsIMKYy Te€HEpYBaHHS JOJATKOBI COLi-
QJIBHOT I[IHHOCTI.

BaxxnuBy cripoOy AOCHIIKEHHSI CYyTHOCTI
TEMAaTUKH COINIAIBHOTO MIAMPUEMHHUIITBA 3PO-
6uB y cBoiil po6oTi «CouianbHe MiJIpUEMHHUL-
TBO: POJb COLIAJbHO OPIEHTOBAHUX MiJIPH-
€MCTB y (acuiiTalii eKOHOMIYHOTO PO3BUTKY
crinsHo™) C. Youec [24]. Y poboTi miakpecitto-
€THCS, 110 OJTHIEIO 3 BAXIMBUX POJIEH COLiaib-
HOTO MiANPUEMHUIITBA Y MOKPAIIEHH] COIlialb-
HOTO J00poOyTy € dacumitailis JIOKaIbHUX
CIUJIBHOT 1 TIEPEOCMHUCIICHHS BXKE HAsSBHUX Y
CHIUIBHOTI CHpo0 MOKpalUTH CBil 100pOOYyT.
ConjanbHe MIANPUEMHUILITBO MOXKE OpaTu Ha
cebe poib COIaNIbHO-TIOMITHYHOTO areHTa, 1o
BUCTYIIA€ TIEBHUM ITOCEPETHUKOM MiXK JepiKa-
BOIO Ta KOMEpPIIIHUM CEKTOpoM. Y BHIajKax,
KOJIM TOJIOBHUM KJIIEHTOM COI[IaJIbHOTO TIAMpPH-
€MCTBA € JIep’KaBHI JIOKaIbHI YCTAaHOBH, BOHO
CTBOPIOE LIIHHICTb OJ[pa3y JUIsl HOTUPHOX CTOPIH:
JIepKaBH, M0 OTPUMYE MOMKIHUBICTh €(PEKTHB-
HilIe peani3yBaTH CBOi COLIaIbHO-€KOHOMIYHI
MOJIITUKH Yepe3 CHelliali3oBaHi Ha IIbOMY COIli-
abHI MANTPUEMCTBA; caMi COIANIbHI M AMPHUEM-
CTBA, 110 JOJIYYaIOTHCS 1O PO3BUTKY CIUJIBHOTH,
OTPUMYIOTh MPHOYTOK 1 MpaleBIaliTOBYIOTh

MEeBHY KUIBKICTB JIIOJIeH; TIpsiMi OeHedimiapu Ji-
SIBHOCTI IUX COI[ANIBHUX MIANPUEMCTB; HE-
npsMi OeHediriapy 1UX COMIAIBHUX ITiANPHU-
€MCTB, TaKi SIK 1HIII JIOKaJIbHI MiAIPUEMCTBA. Y
poOOTI TaKOXK 3a3HAYAETHCS, 11O COIIATBHI Mij-
IIPUEMCTBA MAlOTh BEIMKHIA MOTEHIAN y poJi
JIOKaJbHUX (pacHITITATOPIB B AKOCT1 OCBITHIX 1H-
CTHUTYIIM, IO MOCHIIOIOTH HABUYKU MICIIEBOTO
HACEJICHHS Ta CIPUAIOTH IX MpaleBIallTyBaHHIO
[24].

He auBnsiuucek Ha AEsIKi CXOX1 XapakTe-
PUCTHKH COIMIAIILHOTO Ta KIIACUYHOTO ITiIIPH-
€MHUIITBA, OLIBIIICTh HAYKOBIIIB CKOpIIIE TPO-
TUCTABJIAIOTH IIepIIe Ipyromy. Tak, OCHOBHOIO
pi3HHIICI0O € 0a30Be MparHeHHS COLIAJbHOTO
HiANPUEMHUIITBA JI0 O6J1ara CyCIiJIbCTBA 3aMiCTh
Onara BUKJIIOYHO BJIaCHUKIB 613Hecy. CollianbHa
I[IHHICTh, SIKy CTBOPIOE COIIANIBHE ITiIPHEM-
CTBO, TOBIMHHA MOJISATATH TAKOX 1 B 3a/I0BOJICHHI1
0a30BuUX MOTPEeO Yy BOJI, i%Ki, OCBITi, MEAUIHUX
nocnyrax Ttomo. Taka TeHHAEHIis 3BepTae Ha
cebe yBary i cy4acHHX cBiTOBHX JijepiB. Ha-
npuknan, bin I'efitc mpopouuTts couiaabHOMY
HiANMPUEMHUITBY BAXJIHMBY MICII0 y BHIIPaB-
JICHHI HEIOJIKIB ICHYOUOTo Karitanizmy [25].

ComianpHe MIANPUEMHUITBO MAa€ TaKy
TpaHcopMalliiiHy cuily depes3 Te, L0 pealni3o-
BYETHCS B KaIliTAIICTHYHUX CYCHUIBCTBAX, JI€
MiJIPUEMHUITBO € TOJOBHUM JIBUTYHOM IIPO-
rpecy B miioMy. Benrka KOHKypeHIIis 3a pecyp-
cH Ta X 0OMEXEHICTh MPU3BOAUTH A0 TOTO, I10
BUPIIIEHHS COIIaJIbHUX MPOOJIEM 3a PaxyHOK
MOKEPTB YHEMOKIUBIIOETHCS Oe3 iHTerpaiii B
MpoIeC KOMEPIIMHUX MEXaHI3MIB 1 CTBOPEHHS
J0JIaHO1 I[IHHOCTI, 5IKa, B CBOIO UEpPry, Mepepo3-
MOJUISETHCSI HAa BUPIMIEHHS LUX COIIAJIbHUX
npo6nem. CouianbHe HiANPUEMHHUITBO B Mak-
POTIEPCIEKTUBI CIIPUSiE HE JIMIIE BUPIMIEHHIO
colialnbHUX MPoOIIEM, ajle i OCUIIEHHIO €KOHO-
MIiKH B TUToMYy [26]. Sk mpukiam, MoXHa Ha-
BECTH BAIIMHTTOHCHKE COILIabHE MiMPHEM-
ctBo College Summit, 1m0 1onomarae TaaHOBHU-
TUM IIKOJSIpaM 3 MajuMH ()iHAHCOBUMH MOXK-
JUBOCTSMM TOTPANUTH JO YHIBEPCUTETIB.
[IIpamM, KepiBHUK IIi€] OpraHizailii, CTBEpIKYE,
110 BCTYI JIO YHIBEPCUTETY NUTHHH 3 HE3aMOX-
HOI pOJIUHM JI0TIOMara€ OJHOYACHO I030aBU-
THCS OITHOCTI A1 HACEIEHHS 1 HECTa4dl TaIaHO-
BUTHUX KaJpiB AJIsl KOPIOpAIliii, a TAKOK BHOCUTh
BEJIMKUN BKJIAJl B €KOHOMIKY, OCKUIbKU KOXEH
BUITYCKHUK YHIBEPCUTETY B CEPEIHHOMY TLIbKU
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IiJT YaC HaBYaHHS B YHIBEPCUTETI CILIAYY€ IO-
natkiB Ha 300 THCSAY T0TapiB, & MPOTATOM KUTTS
MPUHOCHUTH B EKOHOMIKY I1I€ MiJIbHOH J0JIapiB K
MiHIMYM.

CpOroHl KOHIIEII[IS COLIaJBbHOIO IIiJ-
MPUEMHHUIITBA Ha0yBa€ MOMYJSPHOCTI B aKaje-
MIYHOMY CepeloBHUIlll. B Takux mpoBiIHUX YHi-
Bepcurerax sk ['apBapa, Crendopn, KomamOis,
Oxkcdopa Ta IHIIUX CHOTOJHI MOYKHA 3HANTH
CMEUiaTbHOCTI Ta MPOTpaMH, IO TMPHUCBIUCHI
BUKJIIOYHO JaHii TeMi [27]. OcoOiuBicTIO TaHOT
KOHIIENIII € Te, 10 BOHA J0CI 3HAXOOUTHCS B
cTaHl po3poOKH 1 aHI HAYKOBOK CIIJIBLHOTOIO,
aHl MpaKTUKaMH Hapa3i HE y3TOJUKEHO CIIJIb-
HOTO 11 BU3HAYEHHA. 3a MmaxoaoMm JIIOKChKOTO
YHIBEPCHUTETY, HAPUKJIAJl, COLialbHE MiANPH-
€MHHIITBO MYCUTh BKIJIIOUATH B ceOe HE TUIbKU
0i3Hec, ane i BOJOHTEPCTBO, 1 KOKEH COIialb-
HUW MiANpUEMElb, Ha 1X MOIJISI, € OJHOYACHO
SK TIIIPUEMIIEM, TaK 1 BOJOHTEPOM, OCKIIBKU
Hapasi yuyacTh B CTBOPEHHI Ta BEJIEHHI COIlialb-
HOTO TIIPUEMCTBA BHUMAarae OUTBIINX 3yCHIIb,
HDXK aHAJIOT1YHA y4yacTh B KOMEpILIHHOMY Mij-
MIPUEMCTBI, a cami COIiaJTbHI ITiIITPHEMIT TITyKa-
I0Th, TIEPII 3a BCE, peajlizallii cBOiX IIHHOCTEH

Biznec-moaesan

Yyepe3 BUPIMICHHs COIlialbHUX TMpo0jeM, a He
npuOyTKy [28].

Uepes panToBy i CTPIMKY TEMAaTHUKH COIIi-
QIBHUM MiIIPUEMHHUIITBOM TOYalla 3BaTHCA
OyIp-siKa COIIaIbHOKOPUCHA aKTHUBHICTh, SKa
NEBHUM YHHOM B3a€MOJII€ 3 rpomuMa. TepMinu
«OJAarOYMHHICTBY Ta «TPOMAJIChKA JiSIIbHICTHY
MOYaJTH 3JTUBATHUCS 3 COIIATLHUAM ITi ITPHEMHHII-
TBOM y CYCHUIBHOMY SIBJICHHI, TIOCHIIIOIOYH HE-
nopo3yMinas. 1106 npuiitu 10 €AMHOTO BU3HA-
YEHHS COILIAIBHOTO MiMPUEMHUIITBA ACSIKI Ha-
YVKOBI[I HATOJIONIYIOTh, IO TOJIOBHUM Y CIIOBO-
CIIOJIYYEHH] «COIlialbHE MiJAMPUEMHHUIITBO» €
caMme CIIOBO «ITiIMTPUEMHHIITBOY, & CIIOBO «COIIi-
allbHE» B JIAHOMY BUIAJIKY — IPUKMETHHK [29].
Ha mpotuBary, y Oarathox poboTax Lsi Tema
TICHO TIEPETUTITAETHCS 3 KOHIEIIIISIMH JIFOICHKO-
ro Ta comianbHoro Kamirany [30].

AHai3yroun BX€ HaJ3BUYalHO MIUPOKUIL
IUTACT HAYKOBHX POOIT 3 TEMAaTHUKH COIIAJIBHOTO
HiJIPUEMHUITBA, IKi OOTPYHTOBYIOTH BCE HOBI
1 HOBI i IXOIH, 3’ IBJISIETCS HEOOX1THICTH CIIPO-
IICHHS KOHIICMINii 0 KJIFOYOBUX ii IapameTpiB
— COLIaJIBHOT I[IHHOCTI Ta Oi3Hec-Mojeii. Bonu
300pakeHi Ha puc. 5.

ConiaabHa
HiHHICTD

T~

Puc. 5. Kiro4yoBi napameTpu comiaabHOIO MiIMPUEMHHIITBA

Jlxxepeno: po3pobisieno A. O. KopHenbkum

Kpim ananizy 6e3nocepeaHbo sIBUILA CO-
L1aJIbHOTO MIANPUEMHHUITBA BAXKJIMBUM TaKOXK €

aHaJ113 Moro cy0’eKkTa — COLIaIbHOTO MiAIPUEM-
ctBa. Takwuii anani3 HaBegeHO y Taom. 1.

Ta0murs 1

ITigxoau 10 BU3HAYEHHSI OHSATTS «ColliajibHe MiANMPUEMCTBOY»

Ha3sBa migxoay IlpeacraBHUKH

3MicTOBHA XapaKTepUCTHKA

«llIkoia comiaabHO
Opi€HTOBAHOTO 0i3-
HECY»

K. Anrep (K. Alter), A. Hikomn3

(A. Nicholls), X. Xayr (H. Haugh),
M. lyniam (M. Duniam), P. EBep-
coyn (R. Eversole), O. MockoBckas

CII — 6i3Hec-opranizarllis, ika 3IIHCHIOE BHUPOOHUIITBO
1 peairizalito ToBapiB, poOiT, MOCIYT 3 METOIO 33]J0BO-
JIeHHsI corlianbHuX ToTped. Haitbinbn mupokuii miaxis
JI0 BU3HAUEHHS COIIaIbHOTO ITiIMPUEMCTBA.

«IIIxona 3apobnenoro | JIx. bocudi (J. Boschee), HECcT

CII — HenpuOyTKOBa OpraHizartis, sika 301IbIIy€ M1-

JIOXOJTY» (NESsT) TOMY Bary camo(iHaHCYBaHHS B CTPYKTYpi JuKepe 1i
¢inancyBanHg. OXOIITIOE JHIIE HENPHUOYTKOB1 OpraHi-
3arii.
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ITponoBxenns Tadmui 1

«IIIkoa comiaabHUX

€Bporneiichka acoriallis BEHIypHOi

CII — opranizartisi, JisSUTbHICTH SIKO1 OpiEHTOBaHA Ha PO-

IHHOBAITif» dimanTpomnii (EVPA), T. Hii3 (G. 3po0Ky Ta BIPOBAKEHHS IHHOBAIIIH y COMiaNbHIN
Dees) , 1. BopamTeiin coepi. O6mexye kinpkicts CII numre Takumu, sIKi 37ii-
(D. Bornstein), M. Kpamep (M. CHIOIOTP COIliaJIbHI iHHOBAIIII.
Kramer) , I'. Mynran (G. Mulgan)

EMES mingxizg MixxHapoaHa JOCIiJHAIBKA Me- CII — opramnizartis, 0 3aIy4a€ KOMITH i3 30BHIITHIX

pexa «kEMES»

JDKEpeT I 3MIHCHEHHS HelIPHOYTKOBOI AiSITBHOCTI
(rpaHTH, MOXEPTBHU TOLIO) i BiANOBigae 9 BU3HAUEHUM
KPUTEPisM, SIKi TOJIIIEH] Ha TaKi rpyNnu: €eKOHOMIYHI Ta
i ATPUEMHUIIBKI; COIIaNIbHI Ta KOJICKTHBHOTO YIIPaB-
aiHHs. OXOIUTIOE JIMIe HeNpHOYTKOBI opraHizamii

Jxepeno: [31]

Ak ciigye 3 Taba. 1, comianbHl MiATPHEM-
CTBa MOXYTh ICHYBaTH B Pi3HUX OpraHizaliifHO-
nmpaBoBUX (GopMax abo HaBITh OYTH FOPUANIHO
MIPEJICTABJICHAUMH y Pi3HUX CEKTOPaX EKOHOMIKHU
— KoMepuiiHOMYy Ta HenmpuOyTkoBoMy. IHOII
BOHM MAalOTh OJHOYACHO KUIbKa FOPUIMIHUX
oci0, cepell IKUX MOXYTh OyTH KOMEpIIiiiHI Ta
HenpuOYTKOBI opraHizaiii. Bee 1ie miaTBepmaxye
riOpHUIHICTh JaHOI KOHIENIii, TOOTO CBIIYUTH
PO JIOIIBHICTD IMOETHAHHS PI3HUX IiIXO/IIB.

OxpeMo BapTO PO3IMJISHYTH MIIXOAU 0
BU3HAYCHHS CHENU(]iKK COIiasbHOi IIHHOCTI,
SKY MOXYTh CTBOPIOBATH COLIIAIbHI MiANPUEM-
crBa. [lpoBenmeHuii aHai3 MiAKPECIIOE TykKe
IIMPOKUHA CHEKTP MOXJIMBUX BaplaHTiB JUis
OIKCY COILaIbHOI I[IHHOCTI, TPYIyBaHHS SKHX
JI03BOJISIE BUALUTUTH TPU TOJIOBHUX KPUTEPIs:

1. Po3noain ¢ikcoBaHOi YaCTMHH 4YHC-
Toro npuOyTKy Ha couianbHy MeTy. Lleit kpute-
piii 103BOJIIE CKEPOBYBATH T'poOLIl, OTPUMaHI B
pe3yibTaTiB 013HECOBUX 3YCHJIb, HA BUPILICHHS
MEeBHOI  COIAJIbHO-EKOHOMIYHOT ~ MpOoOJIeMHu.
3aiiMaTHCs IIUM MOXe a0o opraHizailis, sika cKe-
poBye puOyTOK, 200 Ta, 110 MA€ MOIOHY 3 HEIO
colianbHy MeTy. SIK mpaBWilo, Taka 4YacTHHA
npuOyTKy 3HaxouThes B Mexkax 20% — 100%.

2. [IlpaneBnamryBaHHs TpEACTaBHUKIB
Bpa3IMBUX KaTeropiit Hacenenus. Llei kpurepiit
BUKOHYETHCS Y BUIIAAKY, KOJIM METOIO OpraHi3a-
il € HagaHHSI MOXKJINBOCTEH JIOIM, K1 IIBOTO
noTpeOyroTh Haiibineine. J[o BpasnuBUX Tpynln
HaJIeXKATh JIFOJIM TOXUIIOTO BiKY, IHBAJIi U, BETE-
panu, BITO Ta inmri. B Ykpaini nepenik Bpa3iu-
BUX KaTeropiii HacelIeHHS PETIIaMeHTYEThCS 3a-
KOHOJaBCTBOM. SIK MpaBwiIo, 3a IIUM KpUTEPiEM
MIiIIPUEMCTBO TIPAIICBIIAIITOBYE 3HAYHUN BiJI-
COTOK BiJ] 3arajbHOi KIJIBKOCTI IEpCOHAIy, 3a-
3Bu4aii, Big 50% mo 100%.

3. Bupimenns cormiaabHOi a00 €KOJIoriy-
HOI npobsemMu 3aBIsSKH Npoaykry. Llei kpure-
pili, Ha BIIMIHY BiJ 1HIIUX, € CKJIQJHUM JJIs BU-
MipIOBaHHS, OCKUIBKH MPOTIOHYE TMEBHY Collia-
apHY iHHOBawiw. Ilig mpoaykToM po3yMieThes
TOBap a0 MOCITyTa, SKi MO3UTHBHO BILTUBAIOTH
Ha CYCHUIbCTBO Yy HOBITHIM cmoci6. Tak, a0
HBOT'O MOXYTb, HAIPUKJIAJ, BITHOCUTUCH HOBI-
TH1 TOBApH, SIKi MOKPAILYIOTh XKUTTS JIIO/IEeH 3 1H-
BaJIITHICTIO 200 TOCITYTH, SIK1 TIO3UTUBHO BILTH-
BalOTh Ha CTaH JOBKULIA. OCOOIMBICTIO OMHUCa-
HUX BHUIE KPUTEPIiB € Te, MO0 BOHU MOXYTh
KOMOIHYBaTHCh B JisSUTBHOCTI OJIHIET OpraHizarii
1 BUKOPHCTOBYBAaTHCh IO JBO€ abo Tpoe. Cxe-
MaTHUYHO KPHUTEpii MpeICTaBIeHO Ha puc. 6.

Posmnozin npubyTKy Ha
COLIIAIbHY METY

[IpanesnamTyBaHHs
BpAa3JIUBHX IPYII
HaCeJICHHS

CormianbHe
i IIPHEMHHULITBO

Bupimenss nmpobiemu
4yepe3 MPOAYKT

Puc. 6. KpuTepii coriaibHOT0 TiANPHEMHUIITBA

Jxepeno: pozpodineno A. O. Kopaenubkum
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BucHoBku. ba3zyrounch Ha KOHIENTYalb-
Hill Tpiagi «lliampuemens — MigIPUEMHULITBO
— MiIIPUEMCTBOY, 3aIIPOTIOHOBAHO COIIAIbHIM
MIIPUEMIIEM BBaXKaTH I1HAMBINA, MO 3aliMa-
€TBCS COLIATBHUM MiANMPHUEMHUIITBOM. Y CBOIO
4epry, ColliaibHe MiIPUEMHULITBO CJiJ1 BU3HA-
YaTH SK JMSUTBHICTh, IO BUKOPHUCTOBYE Oi3HE-
COBI MIJXOAU 3 METOI0 CTBOPEHHS COLIaJIbHOI
miHHOCTI. JI0 OCTaHHIX y JaHOMY BHIAJKy Ha-
JIKUTH MPOJIAXK TOBAPiB 200 MOCIYT KOMEpIIiii-
HOIO 200 HEMPUOYTKOBOIO OpTraHi3aIli€ro.

ComianpHa IIHHICTH TaKOi isITBHOCTI
MOJKE ICHYBaTH y TPhOX BHMipax: CIPSIMYyBaHHs
¢bikcoBaHOT YaCTHMHU NMPUOYTKY Ha JAOCSTHEHHS
CcOoLliaJIbHOI METH CHJIAMH BJIACHOI a0o 1HIIOI
opraHizaiii; mpameBiamTyBaHHS MPEICTaBHU-
KiB Bpa3JIMBUX TI'PYNl HACEJCHHS y 3HAYYIIOMY
BIJICOTKY BiJI 3arajbHOI KiJIbKOCTI MEPCOHANY;
BHPIIICHHS MEBHOT COIiaibHOI 200 €KOJIOT14HOT
npoOsiemMu Oe31mocepeTHLO0 TOBAPOM 200 TOCITy-
TOI0.

ComianpHe MiIIPUEMCTBO BapTO BH3HA-
YaTH SIK OpraHi3allito, sKa MpoBagUTh JiSIbHICTh
3 COMIAIBHOTO MMiIMTPHEMHULITBA. TaKuM YUHOM,
COIliaJIbHE IMIMTPUEMHHIITBO PO3TIISIAETHCS SIK
oJtHa 13 POPM COIliaTBHO BiAMOBIIATHHOT TisUTh-
HOCTI Oprasi3aiiii, 1o crpsMoBaHa Ha 3a0e3Iie-
YCHHSI CTAJIOTO PO3BUTKY CYCIUIBCTBA IIISXOM
3MIITHEHHS COLIAJIbHUX 3B’S3KIB MK OKPEMUM
JIIOJTbMU, 30KpEeMa, 3aB/ISIKH B3a€EMOJIONIOMO31 Ta
3a0e3MeYeHHI0 CIPaBeIMBOCTI.
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EVOLUTION OF APPROACHES TO SOCIALLY RESPONSIBLE MANAGEMENT
OF ENTERPRISES IN THE CONTEXT OF SUSTAINABLE DEVELOPMENT
A. V. Bardas, D.E., Professor, Dnipro University of Technology,
A. O. Kornetskyy, Ph. D (Econ.), Associate Professor, Ukrainian Catholic University

Methods. The results were obtained by applying the following methods: structural and logical
— in identifying the relationship between the categories of «social entrepreneurshipy, «social respon-
sibility of business» and «sustainable development»; method of general and specific — in studying
«social entrepreneurship» and «social enterprise»; specific historical — in studying the evolution of
social entrepreneurship in the American and Ukrainian conditions; generalisation and comparison —
to establish differences between social enterprises.

Results. The article examines the nature of the evolution of approaches to socially responsible
management of enterprises in the context of sustainable development of society. It is established that
these include the distribution of a fixed part of the profit (net) for social purposes, employment of
representatives of vulnerable categories of the population, and solving a social or environmental prob-
lem directly with the product.

Novelty. The study systematises approaches to the definition of socially responsible business,
offers an explanation of the key parameters of social entrepreneurship in terms of the relationship
between the business model of a commercial organisation and social value, and describes the criteria
of social entrepreneurship, taking into account the combinatorics of their implementation.

Practical value. Since social entrepreneurship involves the sale of goods or services by a com-
mercial or non-profit organisation with the aim of creating social value, its practical implementation
contributes to the implementation of the tasks set out in national and international legislation on sus-
tainable development. The article explains the relationship between sustainable development of soci-
ety and social entrepreneurship. The proposed typology of enterprises allows owners and top man-
agement to determine how significant the need to create social value will be in the organisation's
activities.

Keywords: management, social entrepreneurship, social responsibility of business, corporate
social responsibility, sustainable development.
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Methods. The methodological basis of the study was the work of domestic and foreign
scientists and international audit standards. The results were obtained through the application of
methods of analysis and synthesis to generalize the directions of development and existing
shortcomings in the activities of audit subjects, to develop the forms of the auditor's working
documents; historical and logical when establishing audit quality as a strategic direction of its
development; general and special when determining specific steps in response to overcoming current
shortcomings and future challenges; system approach for summarizing statements considered by the
auditor when identifying risks of material misstatement.

Results. The article summarizes the scientific and methodological approaches to determining
the quality of audit services as a strategic direction of audit development in Ukraine and the world.
Current vectors of audit development and its weaknesses at the organizational and practical levels, in
particular, the shortcomings of auditors' activities in assessing the risks of material distortion, are
analyzed. The specific steps that should be implemented by the subjects of audit activity within the
framework of harmonization with the EU requirements have been determined. Examples of audit
procedures (execution of actions in response to assessed risks) in the format of the auditor's working
documents are offered. The categories of assertions considered by the auditor when identifying risks
of material misstatement are systematized.

Novelty. The strategic, scientific-methodical, and organizational-practical foundations of
improving the quality of audit activity in the conditions of the European integration of the Ukrainian
economy and the implementation of European legislation are summarized.

Practical value. The results of the research are of an applied nature since they allow the
implementation of relevant strategic directions and scientific and methodological developments,
eliminate organizational shortcomings of auditing activities, and form a modern approach to
improving the quality of auditing firms in Ukraine, which ensures the confidence of users of financial
information.

Keywords: international auditing standards, means of control, auditor's working documents,
public interest, improvement of audit quality, assessment of risks of material misstatement, impact
on financial reporting, implementation.

Statement of problem. For the economy  which is confirmed by conducting an audit [1].
of Ukraine in conditions of accelerated  For specific subjects of audit activity, auditors,
European integration, an important development  and audit firms, the process of harmonizing audit
tool is ensuring confidence in the quality of  mechanisms with European standards began
financial information for users at various levels,  with the approval of the implementation plan of

© 2023. N. L. Shyshkova, H. P. Khutorna, D. S. Shyshkova. Published by Dnipro University of Technology on behalf of Economics
bulletin of the Dnipro University of Technology. This is an Open Access article distributed under the terms of the Creative Commons
Attribution License (http: // creativecommons.org/licenses/by/4,0/), which permits unrestricted reuse, distribution and reproduction in
any medium provided the original work is property cited
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the Directive of the European Parliament and the
Council on Mandatory Audit of Annual Reports,
as a result of which the Law of Ukraine on the
audit of financial statements and audit activity
was adopted in 2017. The purpose of these
actions was to bring the norms of national
legislation in the field of audit activity into
compliance with the legislation of the European
Union [2], which will prospectively ensure an
increase in the level of investor confidence in the
financial statements of domestic enterprises.

Thus, even before the times of military
aggression, before the approval of candidate
status for Ukraine, for Ukrainian companies of
public interest, the issue of openness of financial
reporting, the quality of which must be confirmed
by an audit opinion, became urgent [3]. But for
the subjects of audit activity at the local level, for
specific Ukrainian audit firms, immediate steps
should be identified that must be incorporated in
response to strategic requirements for improving
audit quality through the international standards
implementation. In addition, it is necessary to
consider the specifics of the organization of
auditing activities in Ukraine and create
conditions for overcoming the most frequent
shortcomings identified by the supervisory body
recently.

Analysis of recent papers. A significant
number of studies have been devoted to the study
of the problems of effective decision-making, the
basis of which should be verified by the auditor,
objectively substantiated facts and financial
information (complete and reliable): V. Yu.
Fabiianska [4], F. F. Butynets [5], O. Yu. Redko
[6], Ye. A. Karpenko, Yu. A. Veriga [7], N. S.
Shalimova [8], Arta Limani and Arian Meta [9],
J. Cohen, G. Krishnamurti, A. Wright [10] and
others. But the strategic direction of improving
the quality of audits in Ukraine should be
imposed on the generalization of the
organizational and practical experience of
conducting audit activity in Ukraine in order to
identify shortcomings, to correct the operation of
specific subjects of audit activity for the future, to
develop and implement in practice steps in
response to strategic, scientific-methodical and
organizational questions, which determined the
direction of the research.

Aim of the paper. The purpose of the
article is to develop specific steps for the subjects
of audit activity in Ukraine in response to
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strategic (harmonization with EU requirements),
normative-methodical (increasing audit quality),
organizational-practical (shortcomings identified
by the public oversight body) challenges of the
implementation of International  Auditing
Standards with the help of practice-oriented
scientific approaches.

Materials and methods. An audit is one of
the most effective ways to confirm financial
information necessary for internal users, existing
and potential investors, the state and society,
suppliers, creditors, and other users. The audit,
performing the socially essential role of
confirming the completeness and objectivity of
the provided information for making effective
decisions, is subject to appropriate requirements
regarding its quality. The concepts of audit
quality and audit service quality are revealed by
various researchers and practitioners, a
bibliographic review of which is presented in
Table 1.

Thus, the quality of audit services at the
scientific and methodological level is recognized
as a crucial aspect of assessing the effectiveness
of audit activity in the system of socioeconomic
relations, which guarantees the trust of users of
financial information in the results of auditors'
work. For subjects of audit activity, the quality of
the audit should become a set of control and
analytical procedures, an agreed array of working
documentation, which will form and confirm an
objective and independent opinion about the
degree of reliability of financial reporting.

During the years of the independent audit
system existence in Ukraine, the implementation
of the International Auditing Standards has been
carried out, the result of which is the
improvement of the infrastructure, support, and
functioning of this system. However, auditors-
practitioners define the relevant vectors of
development in Ukraine [19]:

— development of a scientific and
methodological base on audit issues and
insufficient experience of audit activity compared
to other European countries;

— lack of standard forms of audit
documents, methodical recommendations on
audit computerization;

— insufficient number of qualified auditors;

— lack of a single, generally accepted,
economically  justified methodology for
calculating audit services prices.
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Table 1
Definition of audit quality and audit service quality

Author

Definition

V. Yu. Fabiianska

The quality of audit services is the creation by an audit firm (auditor) of such an information product
(audit report) that meets the requirements of professional standards and legislative and regulatory
requirements governing audit activity and is able to satisfy the users’ needs.

F. F. Butynets,
N. M. Maliuha,
N. I. Petrenko

The quality of audit services is the maximum satisfaction of the information needs of users with the
results of the work provided by the auditor, services, and related audit works in accordance with the
interests of the customer and society within the regulatory and legal field in the field of audit activity,
International Auditing Standards and the International Code of Ethics for Professional Accountants.

O. Yu. Redko

The quality of audit services involves systematic compliance with actual professional independence,
the requirements of legislation and standards in the field of auditing, and the International Code of
Ethics for Professional Accountants. The quality of audit services is a constantly changing category,
depending on the level of social relations and the state economic system.

N. O. Bugai

The quality of audit activity is a set of financial control and analytical procedures that determines the
suitability of an objective and independent opinion on the degree of reliability of financial reporting
for the purposes of forecasting the stability of an open socioeconomic system or providing an
increase in economic benefits at the expense of related services.

E. A. Karpenko,

An effective quality control system of audit services as an innovative form of development of the

Yu. A. Veriga management system as a whole is an effective mechanism for ensuring sufficient confidence in the
reliability of audit results and increasing the level of awareness and understanding by interested
parties of significant elements of audit quality and individual needs of users.

N. S. Shalimova The quality of audit services is a core aspect of assessing its effectiveness in the socioeconomic
relations system.

Arta Limani, An audit is much more than just numbers. Its results are achievements and problems confirmation

Avriane Meta and help in solving strategic goals, and the main goal is the trust of users of financial statements.

J. Cohen, The quality of audit services is always associated with risks that affect the enterprise management

G. process.

Krishnamurthy,

A. Wright

A. O. Semenets

The quality of the audit is the exact correspondence of the auditor's opinion with the actual state of
the audit object, reflected in the accounting, financial statements, other used sources of information,
and audit evidence, provided that the accounting was conducted in accordance with accounting
standards, the financial statements were compiled on the basis of data accounting in accordance with
standards, while both accounting and, as a result, financial statements, as well as other sources of
audit information reliably reflect the actual state of the audit object.

V. P. Bondar

The quality of services guarantees the public's trust in the results of the work of auditors, who, in
turn, must demonstrate responsibility for the performance of their duties before the supervisory
bodies.

Source: compiled by the authors based on [4-12]

To generalize the shortcomings on the way
to improving audit quality, the Report on
monitoring the quality of the audit services
market and competition, prepared by the Audit
Public Oversight Body of Ukraine (APOB),
should be taken into account. Thus, according to
the Monitoring Report on the work of audit firms
that are not part of the networks, there was an
increase in the estimated cost of performing a
mandatory audit task by 6%, while the estimated
number of spent n-hours decreased by 14%. The
mentioned trends may indicate that audit firms,
except for the Big Four, do not have a high
correlation between the size of the fee for
conducting a mandatory audit of the financial
statements of large enterprises and the number
of person-hours required for the high-quality

performance of such tasks. According to the data
of the conducted observation, this may indicate
the lack of transparency in the pricing of audit
services in audit firms that are not part of the
networks [13]. Therefore, the European
integration development of audit in our country
is impossible without improving the conditions
of the audit services market, where the quality
work of audit specialists would be valued at a
fair value [3]. The trust of users of financial
information and future investors depends on the
quality of the audit services provided, and
almost 86% of audit entities out of the total
number had at least one flaw in the quality
control system they implemented. The most
widespread shortcomings of the functioning of
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the internal quality control system of the entities
relate to the following:

— the ineffectiveness of quality control
monitoring, non-compliance with requirements
regarding its frequency, timeliness, and
completeness;

— insufficient attention of audit activity
subjects to the correction of deficiencies that
were established by quality control monitoring;

— insufficient level of ensuring the
objectivity of persons responsible for quality
control reviews or monitoring or both;

— shortcomings of the applicable
financial reporting audit methodology, including
approaches to assessing the risks of material
misstatement, as well as determining the
auditor's actions in response to the evaluated
risks;

— non-compliance with the requirements
for the completion of the formation of final files
from completed tasks, insufficient provision of
safe storage, integrity and retrievability of audit
documentation;

— an insufficient level of tracking the
workload of partners with tasks and responding
to such workload in order to prevent a decrease
in the quality of the provision of audit services;

— the imperfection of the implemented
system of evaluation and remuneration of the
personnel of audit activity subjects, including
those of task partners, which would stimulate,
first of all, the commitment of all categories of
employees to quality;

— the lack of sufficient monitoring
measures in the field of continuous training of
personnel, non-compliance with individual
policies regarding training and professional
development of personnel;

— insufficient control over the process of
annual confirmation by a staff of policies and
procedures regarding independence, notification
of employees of audit activity entities with
policies and procedures for quality control and
changes to them;

— the inadequacy of the measures of the
subjects of audit activity to identify and assess
the conflict of interests from the provision of
non-audit services, particularly regarding the
services provided by its related parties.

In practice, the identified shortcomings
lead to the following consequences in the
activities of the subjects of the audit activity
(Table 2).

Table 2

Weaknesses of subjects of audit activity regarding the assessment of risks of material

misstatement

Disadvantages

Consequences

Weaknesses in the performance
of audit procedures during the
identification and assessment
of risks of material
misstatement due to fraud

lack of determination as a significant risk of management neglect of control
measures

lack of documentation of audit procedures as a response to the risk of
management neglect of control measures

failure to document the identification of the risk of material misstatement
due to fraud related to revenue recognition

Weaknesses in documenting
primary elements of
understanding the entity and its
environment, including internal
controls

improper documentation of the business entity's risk assessment process

deficiencies in documenting the understanding of controls relevant to the
audit

lack of documenting an understanding of how the entity has responded to
IT-related risks

Disadvantages of further audit
procedures and testing of
internal control measures

deficiencies in the execution and documentation of analytical processes at
the audit planning stage

lack of identification and assessment of risks of material misstatement at the
level of financial statements and the level of assertions

Source: compiled by the authors based on [13]

So, audit activity in Ukraine is actively
developing, although specific problems are
associated with the influence of negative factors
and the consequences of martial law. Solving the
above-mentioned problematic issues will make
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it possible to increase the competitiveness of
audit firms and increase the investment
attractiveness of the national economy in the
post-war period.
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Let's consider the specific steps that
should be implemented by the subjects of audit
activity within the framework of harmonization
with EU requirements, overcoming regulatory
and methodological (increasing audit quality)
and organizational and practical shortcomings of
the audit. In accordance with the internal rules
approved by the Regulation on Quality Control,
the experts of the audit firm must respect the

confidentiality of information obtained as a
result of professional and business relationships
and not disclose such information to third parties
without proper and defined authority, unless
there is a legal or professional right to disclose
this information. The audit firm must approve
the list of confidential information presented in
Table 3.

Table 3

List of information constituting a confidential secret

Field of A trade secret A trade secret
activity of the customer organization of the auditing firm
Production Information on the production structure, capacities, types
and placement of equipment, stocks of raw materials,
component materials, and finished products
Management | Information on applied methods of organization | Information on applied management
management methods at the company
Information on the preparation, adoption, and | Information on the preparation, adoption,
implementation of decisions of the organization's | and implementation of decisions of the
administration on commercial, organizational, production, | company's management on commercial,
scientific and technical, and other issues organizational, and other issues
Plans Information on plans to expand or curtail the production
of various product types, provision of services, and their
technical and economic justifications
The same information about plans for investments,
purchases, and sales
Prices Information on calculation methods, structure, price levels
for products, services, and discount amounts
Technology | Information about the features of the technologies used
and developed and the specifics of their application
Finances Information about the organization's financial reporting Information contained in accounting
Information contained in the accounting registers of the | registers
organization Information on the company's bank
Information on the movement of funds and financial | account state and transactions
operations of the organization Information about the company's income
Information on the state of the organization's bank | level
accounts and transactions Information about the firm's debt
Information about the level of income of the organization | obligations
Information about the organization's debt obligations
Partners Information about domestic and foreign customers, | Systematized information about clients
contractors, suppliers, customers, consumers, buyers, | and other business partners of the
partners, sponsors, intermediaries, and other business | company, as well as about competitors,
partners of the enterprise, as well as about its competitors | which are not contained in open sources
(directories, catalogs)
Contracts Information about contracts concluded by the organization | Information about contracts concluded by
Data, the conditions of confidentiality of which are | the company
established in agreements, contracts, agreements, and | Data, the conditions of confidentiality of
other obligations of the organization which are established in agreements,
contracts, agreements, and  other
obligations of the firm
Negotiations | Information on the preparation and results of negotiations with the firm's business partners
Technology Information about the state of software and computer support
Audit Working documents (paper or electronic)
Docume- regarding audit procedures performed,
ntation relevant audit evidence obtained, and
conclusions reached by the auditor during
the audit

Source: compiled by the authors based on [14]
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One of the most critical audit processes is
the assessment of the risks of material
misstatement and the actions implemented in
response to the assessed risks, which de facto
constitutes the prominent part of the audit. In
accordance with ISA 200, «Overall Objectives
of the Independent Auditor and the Conduct of
an Audit in Accordance with International
Standards on Auditing,» audit risk is considered
the risk that the auditor will express an
inappropriate audit opinion in the event that the
financial statements are significantly distorted.
According to ISA 200, audit risk is a two-factor

model; that is, it is a function of the risk of
material misstatement of financial statements
and the risk of non-detection.

Since ISA 315, «ldentifying and
Assessing the Risks of Material Misstatement
through Understanding the Entity and Its
Environment» requires the auditor to identify
and assess the risks of material misstatement
both at the level of financial statements and at
the level of assertions regarding classes of
transactions, account balances, and disclosures,
the audit risk according to this ISA consists of
three components, which are shown in Fig. 1.

AUDIT RISK

A\ 4

A\ 4

does not depend on the
auditor

risk of material misstatement

risk of non-detection
is in the auditor's control
area

v

financial reporting

at the general level of

regarding classes of

at the level of statements

transactions, account balances,
and disclosure of information

inherent risk

control risk

Fig. 1. Components of audit risk in accordance with ISA 315

Source: compiled by the authors based on [14]

Therefore, the internal control system is
divided into five interrelated components, which
in the previous version of the standard were
presented as internal control components:
control environment, risk assessment process in
the organization, monitoring process of the
organization’s  internal  control  system,
information system and information interaction,
control procedures.

According to the new edition of ISA 315,
the auditor must gain an understanding of all
components of the internal control system when
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assessing the risks of material misstatement,
including the component of control procedures,
by performing actions to identify control
measures, which are shown in Fig. 2. The survey
of the customer's management staff, obtaining
answers to questions is further summarized in
working documents that contain information
about the staged tests performed.

It is essential to organize internal control
by management personnel on a permanent basis
and implement appropriate monitoring of
control measures, which involves analyzing
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whether the internal control system is working
in accordance with expectations and whether
management actions are adjusted in accordance
with existing conditions.

Various internal control measures can be
used at enterprises in the process of economic
activity, which are described in detail in Fig. 3.
However, the auditor must gain insight into
those control measures that, in their professional

judgment, are appropriate for the audit. For
example, control measures regarding the
delineation of rights, duties, and responsibilities
can be implemented by developing and putting
into effect the relevant provisions on the
company's divisions, which, among other things,
specify the elements of control and
responsibility for the results of operations.

e that reduce significant risk;

Control measures designed to reduce the risk
of material misstatement at the assertion level:

e by accounting records, including non-standard accounting records used to reflect
irregular, unusual transactions or adjustments;

e the operational efficiency of which the auditor plans to test when determining the
nature, terms, and scope of substantive tests;

e other means of control that the auditor considers appropriate.

identification of IT applications and other aspects of the organization’s IT environment that are
prone to risks arising from the use of information technologies

2

identification of risks arising in
connection with the use of information
technologies

/

_—

\

1. Is the control designed to reduce the risk of material misstatement or to support the
operation of other controls?
(whether the means of control is direct or indirect)
2. Establishing the implementation of the means of control by performing procedures (in
addition to sending requests to employees of the organization).

\

N

identifying the organization’s general
IT controls that mitigate these risks

/

/

Fig. 2. Basic aspects of understanding the component of control procedures in
the new edition of ISA 315

Source: compiled by the authors based on [16]
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7

Internal control measures

Performance check

* aSSESSMENT OF tNe State of perlormance o1 assngned tasks and a55|gnments

* review checks and analysis of compliance of management and financial data
« assessment of the achievement of planned indicators of activity by departments,

areas, projects
» compliance with reporting deadlines

7

Information processing in the system

« limiting access to the information system
« recording of changes in the information system
« control over data saving and recovery procedures

[Checking the accuracy and completeness of operations ]

* logical and arithmetic verification of data during information processing
« control of end-to-end (continuous) numbering

« data reconciliation

7

Checking the availability and condition of assets (resources)

+ limiting access to assets

* physical security, setting up the video surveillance and alarm system
« approval of the list of persons who have the right to give permission for operations

with resources
conducting inventories

conclusion of agreements on material responsibility

« control measurements, laboratory tests, observations, etc.

\,

Distribution of rights, duties, and responsibilities

« distribution of duties and responsibilities regarding the preparation of primary
documents and the display of their results in accounting

« distribution of responsibilities for drawing up, coordinating, and approving reports

Fig. 3. Characteristics of internal control measures

Source: compiled by the authors based on [15]

The respective regulations on subdivisions
are correlated with the employees’ job
instructions, which outline personal rights,
duties, and responsibilities.

Tests of control measures are one of the
procedures for obtaining audit evidence during
the verification of financial statements, a form of
questioning of the management personnel of the
customer or third parties. Forming the
questionnaire content, the auditor plans to obtain
information that either confirms their opinion or
refutes it. The control measure to verify
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execution in modern conditions is implemented
by introducing an electronic document
management system, which directly monitors
the status of execution of administrative
documents and tasks. In addition, enterprises
may develop internal normative documents that
ensure the resolution and adjustment of issues
directly or indirectly related to relevant business
risks, which leads to their minimization.

At the same time, according to the
principle of scalability, which was introduced in
the new version of ISA 315, even in the case
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when the organization's controls are less
formalized, the auditor can still obtain some
audit evidence to support the identification and
assessment of the risks of material misstatement
through observation by using a means of control
or its inspection. For example, the auditor can
gain an understanding of the inventory control
measure by  directly  overseeing its
implementation or supervise the actual
distribution of responsibilities among the
organization's employees and the entry of
passwords when entering an IT application.
Specific steps of the auditor in
accordance with ISA 315 — it is necessary to
conduct an assessment of the structure of the

BPBBEBBBBBBBEBBBBBBBBBBBBE

identified control measure, which includes the
auditor’s consideration of the question of
whether the control means alone or in
combination with other monitoring tools can
effectively prevent or detect and correct material
misstatements.

Risk assessment procedures performed
to assess the structure and fact of
implementation of identified control measures
(in addition to submitting requests) also include
supervision of the execution of such control
measures and inspection of documents and
reports. Proposed examples of audit procedures
that can be used to comprehend control measures
are presented in Tables 4-11.

Table 4
Test of controls «Level of access of system users and
compliance with job duties»
User Level of user access to blocks (modules) of a
computer program (system) Correspondence of
the given level of
c
No. s = ™ 2 > | access to job duties Notes
= 2 z S 8 S (yes/no)
2ls| E 5 | @
L o
Total deviations on the measure of control
Table 5
Test of controls «Observance of cash discipline»
Compliance with the cash register limit
Sample Th h reqist Total deviations
No. | element I'(ren(':?zetrstgtlﬁeer The actual balance of cash | Deviation per sampling Notes
(date) fmit 5e 8 in the cash register element
enterprise
Total deviations on the measure of control
Table 6
Test of controls «Saving property and material liability of employees»
List of positions
related to material Details of the contract of material liability
liability
No. Result Notes
C f .
:g = g é = _ Employee Full name of
§ o8 3 O | signature (yes/no) | the employee
Control over preservation
of property
(not)/confirmed

Total deviations on the measure of control
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Table 7

Test of controls «Distribution of responsibilities of employees of the accounting service for the

preparation, review, and approval of financial statements»

Responsible for | Awvailability of documents confirming the
the stage person completion of the stage Correspondence
List of stages of the
No. | of financial an Specify the supporting performed work Notes
reporting Position < Yes/no document (calculations, data to job duties
= sheets, visa form, receipt of (yes/no)
o acceptance, or others)
Total deviations on the measure of control
Table 8
Test of controls «Shipment of products/goods»
Warehouse accounting According to the Result (match:
Name of data shipping documents yes/no) Total "
No roducts deviations Q
' Fzgoods) ° 3 2 ° 8| 2| o | 8| £ | persampling >
< c < c < c
S S S S € S S S S element
Z o z o z o
Total deviations on the measure of control
Table 9
Test of controls «Distribution of responsibilities for drawing up primary documents
and displaying their results in accounting»
Sample Compilation of the Reflection in accounting Result
(primary
document) User User
i Total
Is drafting . : o
- Is it part of the job deviations
No. primary duties to reflect o li
- < | 2| documents c | 2 | orimary documents | Distribution of per sampling
| 8| | & | E| includedinthe | & | § | Primary docu duties element
E|lE|IB| 2 | € o E| & in accounting?
S| 5|a 3 = job duties® 2| = (yes/no)
z a T (yes/no) a | P
is performed
Total deviations on the measure of control
Table 10
Test of controls «Application of powers of attorney»
Powers of attorney registration log Counterparty data
data
> 5| « Sales invoice 5 < - S > "
o < = o 2 o oS =~ 3z
z o | E | & £ a 2088709 Result o
3] 2|5 b 2 4 =505 55 pd
"E o] 8 O D S L
S| < | g £ s < 2 S°25>
S|2|8| 2 S a $2538
{8 ¢
Credentials
yes (not)/confirmed
Total deviations on the measure of control
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Table 11
Combined debt test
Sample item (debt) The amount, -
Availability of | according to the = = @
B = g
e Name of | Amount, As of rreecgrr']tc(”:aa:;t/lr?g) recozgl(i);tion 3 § 2
Company UAH (date) portly UAH ' o

Debt is
(not)/confirmed/T
here are (not)
significant
deviations.

0,00

Total deviations on the measure of control

0,00 0

Therefore, the information support of the
audit is reflected in the auditor's documentation,
which is the working documents that are
compiled by the auditors and for the auditor or
that are received and stored by the auditor in
connection with the audit. The relationship
between the audit risk, the materiality indicator,
and the sample size are established and
monitored in the ISA, but the method of their
calculation and dependence is selected on the
basis of the auditor's professional judgment. As
a result, the auditor needs to document the main
elements of understanding each aspect of the
entity's activities and each component of internal
control and their sources of information that will
serve as a basis for identifying and assessing
risks.

Directly, the process of identifying and
assessing the risks of material misstatement
takes place to determine the nature, time, and
scope of further audit procedures, which are

necessary to obtain acceptable audit evidence in
a sufficient amount. Risks of material
misstatement must be identified even before
consideration of the relevant means (measures)
of control, i.e., through preliminary review by
the auditor of the justified possibility of their
occurrence and the fact that they may turn out to
be material.

Consideration of the reasonable
possibility of the occurrence of the risk of
material misstatement is carried out by using
categories of assertions on the basis of which the
financial statements are prepared, the probable
violation of which could lead to a misstatement.
Relevant statements relating to classes of
transactions, account balances, and disclosure of
information at the end of the period, and
considered by the auditor when identifying risks
of material misstatement, are presented in Table
12.

Table 12

Categories of assertions considered by the auditor when identifying
risks of material misstatement

Consideration by the auditor regarding:
Category of -~ account balances and
No. statements Characteristic classe_s of disclosures at the end of
operations .
the period
1 The onset transactions and events that were registered or
disclosed took place actually and are related to the +
business entity
2 Existence assets, liabilities, and equity are present +
3 Rights  and | the entity owns or controls the rights to the assets,
obligations and the liabilities are the liabilities of the entity
4 Completeness | all assets, liabilities, and equity to be recorded
have been recorded, and all related disclosures + +
required to be included in the financial statements
have been included
5 Accuracy assets, liabilities, and equity are included in the + +
financial statements in the appropriate amounts
6 Timeliness of | transactions and events were recorded in the +
recognition correct accounting period
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Continuation Table 12

7 Classification | assets, liabilities, and equity were reflected in the + +
relevant accounts
8 Presentation | assets, liabilities, and equity are summarized or
detailed and clearly stated, respectively, and
related  disclosures are  relevant  and + +
understandable in the context of the requirements
of the applicable financial reporting framework
9 Evaluation All related valuation or allocation adjustments
and have been duly recorded, and related disclosures +
distribution have been measured accordingly and
laid out

Source: compiled by the authors based on [14]

The auditor identifies risks of material
misstatement at the financial statement level to
determine whether the risks have a pervasive
effect on the financial statements. Risks at the
financial reporting level may arise from
deficiencies in the control environment or
because of external events such as fraud or other
conditions such as a worsening economic
situation. Risks of material misstatement that are
not pervasive to the financial statements are
risks of material misstatement at the assertion
level. The auditor should evaluate inherent risk
and control risk separately based on the
identified risks at the assertion level.

It should be noted that in the current
version of ISA 315, there are no requirements for
the mandatorily separate assessment of inherent
risk and control risk; however, according to the
new version of this standard, a corresponding
provision was added, as well as innovations
regarding the range of inherent risk and its
assessment were considered based on a
combined consideration of the probability of
occurrence and the size of the potential
distortion. When assessing inherent risk at the
assertion level, the auditor must consider
relevant factors affecting the susceptibility of
assertions to misstatement and the impact of
identified risks at the financial statement level.

Conclusions. The audit, performing a
socially essential role, is subject to appropriate
requirements regarding its quality within the
current development vectors and effective
implementation of the ISA: 1) development of a
scientific and methodological base on audit
issues, implementation of ISA in auditing
activities in Ukraine; 2) gaining organizational
and practical experience in audit activities to
overcome existing shortcomings; 3)
development of standard forms of audit
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documents in accordance with the requirements
of the ISA; 4) development of methodological
recommendations on audit computerization.

Based on the generalization of
shortcomings as a result of the inspection of the
quality control body, the analysis of widespread
violations during quality control inspections of
audit activity entities, as well as taking into
account the revision of standards related to the
assessment of the risks of material distortion and
the implementation of actions in response to the
assessed risks, by improving the audit checks in
practice can become:

— development, improvement, and
implementation of audit procedures related to
the identification and assessment of risks of
material misstatement at the level of financial
statements and the level of assertions;

— development, improvement, and
implementation of audit procedures related to
the testing of internal control measures,
including in the IT environment;

— establishing a justified relationship
between the assessment of audit risk, the
materiality indicator, and the sample size.

The obtained results will make it possible,
through the introduction of changes to the
Regulation on quality control of a specific audit
firm, the use of the proposed forms of the
auditor’s working documents will make it
possible to implement the recommendations of
the body of public supervision over audit
activity and update the audit documentation to
the changes made in the international audit
standards, to more effectively implement the
risk-oriented approach to conducting an audit in
practice.
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MDKHAPOJIHI CTAHIAPTU AVJIUTY: AKTYAJII3ALIA
[MPAKTUKU IMIIEMEHTALII B YVKPAIHI
H. JI. Hluwxosa, k. e. H., ooyenm, I'. I1. Xymopna, suxnaday, /[. C. [lluwxosa, cmyoenmxka,
HTY «/{ninposcvka nonimexuixa»

MeTtono.orist 1ocaigxeHHsi. MeTO07I0T1YHOI0 OCHOBOO JOCIIIKEHHS CTaIM HAIIPALIOBaHHs
BITUM3HSHUX Ta 3aKOPJOHHUX BUCHUX, MDKHAPOAHI CTaHIAPTH ayauTy. Pesynbratu oTpuMani 3a
paxyHOK 3aCTOCYBaHHS METOJIB aHAJi3y 1 CHHTEe3y — JAJs y3araJlbHEHHsS HampsMiB PO3BUTKY Ta
ICHYIOUMX HEJIOJNIKIB y JISJIBHOCTI Cy0’€KTIB ayAuTy, po3poOku (opMm poOouMX IOKYMEHTIB
ayJUTOpa; ICTOPUYHUHN 1 JOTTYHUI — IPU BCTAHOBJIEHHI SKOCT1 ayJIUTY SIK CTPATEriyHOIO HAIMPIMY
HOro po3BUTKY; 3arajbHOr0 i 0COOJMBOTO — MPU BU3HAYEHHI KOHKPETHUX KPOKIB Yy BIJINOBIIb Ha
MOJIONIAaHHS aKTyalbHUX HENIOJIKIB Ta BUKJIMKIB Ha IMEPCIEKTUBY; CUCTEMHOTO MIAXOAy — JUIs
y3araJlbHeHHs TBEp/DKEHb, 110 PO3MISIIAIOTHCS ayJUTOPOM IPU BUSBJICHHI PU3HKIB CYTTEBOTO
BUKPHUBIICHHS.

PesyabTaTH. Y cTarTi y3araibHEHO HAayKOBO-METOAHMYHI MiJXOJHU O BU3HAYEHHS SKOCTI
ayJUTOPCBKUX TOCIYr SK CTPaTeriyHOro HampsiMy pPO3BUTKY ayAuTy B YKpaiHi 1 CBITI.
[IpoananizoBaHO aKTyajbHI BEKTOPUM PO3BUTKY ayAUTy Ta BHUSBIECHO HOro HEAONIKHM Ha
opraHizaliifHO-IPaKTUYHOMY PiBHi, 30KpeMa, HeIOJIIKH TiSIIbHOCTI ayJUTOPIB 11010 OLIHKU PU3HUKIB
CYTTEBOTO BHUKPHUBJICHHA. BH3HaueHO KOHKpETHI HampsMHM, $KI MaioTh OyTH BIPOBAIKEHI
cy0’eKTaMU ayAMTOPCHKOI NISJIBHOCTI B pamMKax rapmosizauii 3 Bumoramu €C. 3anpornoHOBaHO
MPUKIAIN ayAUTOPCHKUX Mpolenyp (BUKOHAHHA N1i y BIANOBIAL HA OL[IHEHI PU3UKH) y (opmari
pobouMX NOKYMEHTIB ayauTopa. CHCTEeMAaTH30BaHO KaTeropii TBEp/UKEHb, IO PO3IIIAAAIOTHCS
ayJUTOPOM IIPH BUSBJICHHI PU3HKIB CYyTTEBOTO BUKPUBIICHHSI.

HoBu3Ha. VY3aranpHeHO CTpaTeriyHi, HAyKOBO-METOAMYHI Ta OpraHizaliifHO-TpaKTHYHI
OCHOBHU M1/IBUILIEHHS SIKOCT1 ayIUTOPCHKOI A1SNIBHOCTI B YMOBax €BpOIHTErpallii eKOHOMIKH Y KpaiHu
Ta IMIIJIEMEHTAIlii HOPM €BPOINEHCHKOTO 3aKOHOIaBCTBA.

[IpakTHyHa 3HAYYLIicTh. Pe3ynbTaTu OCTIIKEHHS MatOTh IPUKJIAHUN XapaKkTep, OCKIIbKU
JI03BOJISIIOTh  BIIPOBQJAUTH  aKTyallbHI CTpaTeriyHi HampsMH, HAayKOBO-METOJMYHI pPO3POOKH,
HIBEJIIOBATH OpraHi3alliiiHI HEJOJIKU ayAUTOPCHKOI MISIBHOCTI, chOpMyBaTH CydyacHUH MiAX1J A0
MiABUIIEHHS SKOCTI AISJIBHOCTI ayJIuTOpchkux ¢(ipM B YKpaiHi, 1o 3abe3nedye BIEBHEHICTh
KopHCcTyBadiB (iHaHCOBOI 1H(opmalii.

Knwuoei cnosa: MiXXHapoIHI CTaHIApTH ayAMUTY, 3acO0M KOHTPOJIIO, poOOYi JOKYMEHTH
ayMTOpa, CYCHUIBHUWA IHTEpEeC, MIiABUIIEHHS SKOCTI ayJauTy, OIlIHKAa PHU3UKIB CYTTEBOTO
BUKPHBIICHHS, BIUTMB Ha ()iHAHCOBY 3BITHICTH, IMIUIEMEHTALLIS.

Haoivwna 0o peoaxyii 31.01.23 p.
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BUBIP MOJEJII BAPTICHO-OPIEHTOBAHOI'O YIIPABJIIHHA ®PITHAHCAMM
INIAIPUEMCTBA

JI. M. Caguyk, k. e. H., npoghecop, Ykpaincokuil OepacasHull yHigepcumem HAyKU i MexHoN02ll,
I.m.savchuk@ust.edu.ua,orcid.org/0000-0003-2603-7218,
JI. M. banoopina, k. e. H., doyenm, YKpaincoKuil 0epicasHuil yHigepcumem HAYKU i MexHo102il,
I.m.bandorina@ust.edu.ua, orcid.org/0000-0003-1383-3098,
K. O. Yoauuna, k. e. n., doyenm, Yxpaincokuii 0epiicagnuil yHisepcumem HAYKu i MexHoL02il,
k.o.udachina@ust.edu.ua, orcid.org/0000-0002-0043-6010,
P. B. Casuyk, cm. suxnaoau, YKkpaincokuii 0epicasruil yHigepcumem HayKu i mexHono2ill,
r.v.savchuk@ust.edu.ua, orcid.org/0000-0002-3336-6565

Metoposiorisi  pociimkenusi. [Ipy  TpoBeleHHI  OCHI/DKEHHS  MOJENEH  BapTiCHO-
OpIEHTOBAHOTO YNpPAaBIiHHA (piHAHCAMH MiJIPUEMCTBA OYJI0 BUKOPUCTAHO KIIACUYHUN METOJ Hay-
KOBO1 a0CTpakiii Ta iCTOpUYHUI MiAXix GopMyBaHHS BapTiCHO-OPIEHTOBAHOTO METOAY (hiHAHCOBO-
ro yNpaBIiHHS MiAMPHUEMCTBOM; CUCTEMHUN MiAXiT — npu (opMyBaHHI OCHOBHUX MOJEJeH Ta Me-
TOJIiB OLIIHKH BapTOCTI MiAPHUEMCTBA.

Pe3yabraT. Bussieno, mo BuOip miaxoAy Ta METOY 3aJIeXKHUTh Bl METH OI[IHKU Ta 0OMe-
KEHb Y BUKOPHCTaHHI, [0 00YMOBITIOIOTHCSI OCOOJIIMBOCTSAMU MifnpueMctsa. [lokazaHo, mo Ha BU-
Oip MoJeni BIUIMBae cy0 €KTUBHE YSIBICHHS KOpHCTyBada iH(opmalii mpo I[iHHICTh aKTUBY Ta Ha-
NpSIMA OTO BUKOPUCTAHHS 3 YpaXyBaHHSIM MHHYJIUX (TIOHECEHUX) BUTPAT, ChOTOIHIIIHS CUTYaIlis
Ta MallOyTHI NepCHEeKTUBH. 3aCTOCYBAHHS PUHKOBOI'O MiJXO1Y /0 OLIHKH BUSABISETHCS MOXIUBUM
JIMIIE 32 HAsIBHOCTI MiANIPHEMCTB-aHAJIOTIB, iHPOpPMAIIis PO sIKi y BITYN3HAHIN MPAKTHIII € BaXKKO-
JocTynHow. BkazaHo, 1110 /Ui NiJOpUeEMCTB, K IEBHUN Yac He 3/11HCHIOBAIN TOBHOLIIHHOI TOCIIO-
JIapCchKOi AsTBHOCTI a00 HE TeHepyBaM AOCTATHIX MO3UTUBHUX T'POIIOBUX TOTOKIB BiJl OTepartiii-
HOT JIISTBHOCTI, JOIIBHO 3aCTOCOBYBATH BUTPATHY MOJEIb J0 OLIHKH BapTOCTi, a HAWOLIbII TOY-
HUM 3 TOYKH 30py MalOyTHIX MEPCHEKTHB Ta YpaXyBaHHs MiHJIMBOCTI Ta HEBH3HAUEHOCTI (piHAHCO-
BO-€KOHOMIYHOT'O CEpEIOBUIIA € METOJ JUCKOHTOBAHUX TPOILIOBUX MOTOKIB (JOXITHUHM MiAXin),
SIKAW JTO3BOJISIE 31MCHUTH MOJICITFOBAHHS MIPH 3MiH1 OKPEMHUX YUHHUKIB.

Hosu3sna. [IpoananizyBaBiuy iCTOpHUHUM acniekT (JOpMyBaHHS BapTiCHO-OPIEHTOBAHOTO ITiJI-
X0y A0 (IHAHCOBOIO YIpPaBIIHHS MIAOIPUEMCTBOM, aBTOpPaMU BU3HAYEHO TPU OCHOBHI PIBHI
CIPUHHATTS L[LOTO HANPAMY (PIHAHCOBUM MEHEJKMEHTOM KOMIaHii, BUXOASUH 3 THUX LIEeH, SKI Ha
JTAHOMY €Talll € HallOUIbII aKTyaJIbHUMHU JJI TOTO YM 1HUIOro MiANpUeEMCTBA. Buxoasun 3 pe3yib-
TaTIB JOCHIKEHHS BU3HAYEHO, III0 KOXKHHI 13 METOMAIB OIIHKH BapTOCTI Oi3HECY MOXHA CIiBBiA-
HECTH 3 UUISIMHU OL[IHKH, CIIHPAIOYMCh HA YacOBY NEpPCHEKTHUBY (CydacHe, MalOyTHE Ta MUHYIE).
[IpencraBineHo HAOUHY aBTOPCHKY IHTEPIIPETALIIIO JAHOTO MIIXO.Y.

IpakTuyHa 3HauYywicTh. J{OCTIKEHHS ICHYIOUMX METOJUYHHUX IMiIXO/IB, METOJIIB 1 MOJIe-
JIel OLIHKU BapTOCTI MIANPHUEMCTBA JJ03BOJISIE 3pOOUTH BUCHOBOK IPO HEMOKJIMBICTH BUKOPHCTAH-
H$ JKOJIHOTO 3 HHX K 0a30BOr0 ¥ mpo JOLIBHICT BUKOPUCTAHHA MPH OILIHII O13HECY KIJIbKOX Me-
ToliB. PeanbHa * BapTicTh KoMmmaHii mepedyBae B MPOMIKKY MK MaKCHMAJIbHOIO 1O BEJIWYMHI
OLIIHKOIO ¥ MIHIMAJIbHOIO 3 HHX.

Knwouogi cnosa: BapTiCHO-OpIEHTOBAHE YIPABIIHHS, MOAEII OLIIHKH BapTOCTI MiIPUEMCTBA,
(akTopu BITUBY Ha BUOIp MOJIEN, TPOIIOBI MOTOKH, LIIHHICTh aKTHUBIB MIANPUEMCTBA.

© 2023. L. M. Savchuk, L. M. Bandorina, K. O. Udachyna, R. V. Savchuk . Published by Dnipro University of Technology on
behalf of Economics bulletin of the Dnipro University of Technology. This is an Open Access article distributed under the terms of
the Creative Commons Attribution License (http: // creativecommons.org/licenses/by/4,0/), which permits unrestricted reuse,
distribution and reproduction in any medium provided the original work is property cited
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IMocranoBka mpodaemu. Po3BUTOK cCy-
YacHUX Cy0’€KTiB Oi3HECY Ha KOHKYPEHTHHX
3acajax BIAMOBIAHO IO CTparterii cTabiIbHOTO
PO3BUTKY MOTpPeOye MOCTIHHOTO BIOCKOHAICH-
HS CHCTEMHU YIIPaBIIHHS CKJIaJ0BUMHU OpTraHi-
3amii, 30kpema — (QiHancamu. Husbka SKiCTh
(hiHAaHCOBOTO MEHEIKMEHTY BITUM3HSIHHUX ITiJl-
MPUEMCTB TMPHU3BOJIUTH O BUHUKHEHHS 1 TO-
IIUPEHHS KPU30BUX SIBHIN B iXHIA MIsUTBHOCTI
Ta PYHHYBaHHS CTpPATEeTiYHUX OpPIEHTUPIB Mdi-
stipHOCTI [1].

B puHKOBHX yMOBax MiJIPUEMCTBO €
LIEHTPOM IHTEPECIB PI3HUX TPYI 3aI[IKABICHUX
0ci0, 0 SKMX MOKHA BIJIHECTH i1HBECTOPIB,
3aMOBHUKIB, IIOCTAYaJIbHUKIB, IMIPAI[IBHUKIB
Jep>KaBHUX OpraHiB BIaad, CYCHUIBCTBO. 3
ypaxyBaHHAM IHTEPECIB YCIX 3alliKaBICHUX
TPyl TOJOBHOIO METOI0 IMiJIPUEMCTBA CTa€
Horo 30epexeHHs, BIOCKOHAJIEHHS Ta pPO3BHU-
TOK, OCKUIBKH II€ JJO3BOJISIE peai3yBaTH TaKOX
1HAMBIAYyaNbHI L1711 KOKHOTO npaiiBHuka. Cra-
JMA PO3BUTOK ITiIIPUEMCTBA JOCATAETHCS TPU
HapOIIyBaHHI BapTOCTI MiJIPUEMCTBA 3 BHUKO-
HaHHSAM MaTepiaIbHUX, €KOJOTIYHHUX Ta COIli-
AJIHUX LUIEH.

B xonmenmii ymnpaBiaiHHS BapTICTIO ITiJI-
MIPUEMCTBO PO3TISAAETHCA 3 MO3ULIIT BIACHUKIB
y BUIJISAJIl 1HBECTHIIIT; came K YIPaBIiHHS HO-
CUTh CTpaTETiYHMKA I1HHOBAIIIMHUN XapakTep,
MiAMOPSIKOBYETHCS TIPOLIECY CTBOPEHHS Bap-
TOCTI, IPYHTY€ThCSI Ha YpaxyBaHHI BUIUIEHUX
MPIOPUTETHUX TUIIB BapTOCTi. BOoHO He mpoTu-
CTaBIISIETHCA 3arajbHii Teopii MEHEIKMEHTY, a
JIOTIOBHIOE CHUCTEMY IIIJIEH MIIMPUEMCTB IO
HOro BIIACHUKIB, BUUISE MPOLIECH YIPABIIHHS,
JUI SIKMX KpUTEpiil BapTOCTI € TOJOBHUM (pe-
opraHizallisi, CTpaTeriyHe yIpaBliHHSA, BIPO-
Ba/DKEHHS 1HHOBAIlH), YTOYHIOE IS HHUX
¢yHkuii. YopaBiaiHHS BiIOYBa€eTbcs B YMOBax
3HaYHOI HEBH3HAYEHOCTI, 32 SKOI TOJIOBHOIO
3aMopyKoI0 YCHiXy CTalTh OCOOMCTI SIKOCTI 1
TaJIaHT TOI-MEHEKEPIB.

OT1xe, MpoOJIeMHICTh MOJSATaE 'y HE00-
X1IHOCT1 pO3pOOKHM M1€BUX CKJIAJOBHUX BU3HA-
YEeHHs1 BapTOCTI MiANPUEMCTBA Ta YIpPaBIiHHSA
HEIO 3 METOI0 3aJI0BOJICHHS MOTPed YYaCHUKIB.
AKTyanpbHOIO TpPOOJEMOI0 € BU3HAUYEHHS 00-
TPYHTOBAHOTO IIJILOBOTO OPIEHTHpPA BApTICHO-
IO YNpaBIiHHSA, 3aCTOCYBaHHS a/IeKBaTHUX YK-
palHCHbKUM E€KOHOMIYHUM YMOBaM IOKa3HUKIB
Ta MOJENEH OI[IHIOBaHHSA BapTOCTI MiANpHU-
€MCTB.
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AHaJIi3 OCTaHHIX JOCHiIXKeHb i myO.ti-
Kaniid. B ymoBax pHHKOBOI €KOHOMIKH B IH-
TaHHI SKICHOTO YIpaBiiHHA (iHAHCAMH ITijI-
MPUEMCTB BCE OUIBIIOT MOMYJISIPHOCTI HabyBae
MOKa3HUK BapTOCTI Oi3HECY, IO TOB’SI3aHUH 3
BUHUKHEHHSM 1 TOUIMPEHHSAM KOHLENIii Bap-
TICHO-OPIEHTOBAHOT'O YIPaBIiHHA, sKa cop-
myBanach y 80-x pokax XX CTOJITTS B €KOHO-
Mmimi CIHIA 1 3Haiinuia cBoe BigoOpakeHHS B
rOCTIOAapCTBi OUIBIIOCTI MPOBITHUX KpaiH CBi-
Ty [8].

[TomToOBXOM /AJI1 BOPOBAKEHHS B TOC-
MOJapChbKe JKUTTA  NPUHLHUIIB  BapTICHO-
OpIEHTOBAHOTO YIPABIIHHA € Ti00anizaris 0i3-
Hecy ¥ akTuBizamisi (OHIOBOTO PUHKY, 3011b-
IIEHHS KUIBKOCTI MPHUBATHUX OCI0-BIACHUKIB
aKIlii, 3pOCTaHHA KUIbKOCTI Cy0’ €KTiB MiANpPH-
€MHHUIITBA, MOIIUPEHHS 1HBECTYBaHHS B HEMa-
TepiajgbHl aKTHUBH, 30KpeMa B iHhOpMariiHui
Karritan Ta iHmi (akTopH, SKi B CHCTEMI Kia-
CUYHOTO (DIHAHCOBOTO MEHEI)KMEHTY YacTo
MaJti pyropsiaHuii xapakrep [1, 8].

[lepmiuMu  3apyOi’KHUMH BYEHHUMH, IO
JOCHTIJKYBaIM MICIIE BapTOCTI B YIpaBIIiHHI
MIPUEMCTBOM Ta (HDIHAHCOBOK CKJIAJOBOIO
fioro mismeHOCTI, ctanmu JI. Maprin, B. ITlerri,
T. Koymnena, J[x. Myppin, T. Komnep,
M. EBanc [9] ta inmii. Cepes BITYM3HSHUX Ha-
YKOBI[IB MO>KHA B1JI3HAYUTU BHECOK Y CHUCTEMY
ynpasiiHHs BapTicTio kommadii I. A. brnanka
[2], O. T'. Menapymna [5], A. B. Corrikosa [8],
I'. Crapoctenko ta A. Cypxenko [11] Ta iH-
IIHX.

Konueniisi cyyacHOro ymnpaBiiHHS KOM-
naHii, CKJIaI0BOIO SKOI € yNpaBiliHHA (iHaHCa-
mu [10], 3a CBO€IO CTPATETiYHOIO CYTTIO CIpS-
MOBaHa Ha 3pOCTaHHs BapTocTi Kommadii. Ta-
KM BEKTOp SIKICHO BIJIPI3HSAETHCS BiJ KJacH4-
HOTO CHpPSMYBaHHS MEHEIKMEHTY (piHAHCIB —
OTpUMaHHS MPUOYTKY B TPOILIECI 3aJ0BOJICHHS
CyCHUIbHUX MOTpeO 1 30UIbIIeHHs 100poOyTy
BracHUKIB. [lepeopieHTalisi  ynpaBIiHCHKOT
JUSUIBHOCTI HAa NPUHIMIM 3POCTAaHHS BapTOCTI
013Hecy € 00’€KTUBHOIO BUMOTOIO CY4aCHOCTI,
aJKke MiANPUEMCTBA B peajbHIM PUHKOBIH €Ko-
HOMIIII — CKJIaJHI TOJICUCTEMHI YTBOPECHHS
PI3HOACTIIEKTHOI AiSNTBHOCTI, 10 OYAYIOTH CBOIO
(i1HAaHCOBY TOJITUKY BIJMOBIIHO JO CEpPEIo-
BUIIIA ICHYBaHHS 3 METOI0 BpaxyBaHHsS BCIX
(bakTOpiB BIUIUBY Ha JISUIBHICTH BIAMOBIAHO JI0
MicCii CTBOpEHHSI.
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Jlst orfiHIOBaHHS CTaOLIBHOCTI PO3BUTKY
CY4aCHUX MIiJMPUEMCTB 1 BUKOPUCTOBYETHCS
BapTICTh SIK arperoBaHUil MOKa3HUK 3 MOTJISAY
HE3AJIKHOTO OI[iHIOBA4a YW IOTEHLIHHOTO
KOpHCTyBa4a Pe3yJIbTAaTiB OIlIHIOBaHHA. Y i-
HAHCAaX OCHOBHUM 00’€KTOM aHaJi3y € BapTiCTh
0i3Hecy a00 (piHAHCOBOTO aKTHMBY, sSKa BH3Ha-
Ya€ThCs TPOIIOBHMH TIOTOKaMHU, SIKi 1HBECTOPHU
B MalilOyTHLOMY OYIKYIOTh OTPUMATH BiJ BOJIO-
JiHHS KoMmmaHiero. BomHodac, Ha BiIMiHY Bif
(iHAHCOBMX AaKTHBIB, OYIKyBaHa MPUOYTKO-
BICTh SIKUX, SIKIIO TPHITYCTUTH BiJACYTHICTh
iHopmariiiHoi acuMeTpii, € OJHAaKOBOK I
BCIX 1HBECTOpIB, peasbHi akTHBH (Oi3HEC B3ara-
JI1) MOXKYTh MaTH Pi3HY IPUBAOIMBICTh, & OTXKE,
1 BapricTh. Lle mopomKyeThCst MPOOIEMOIO 1H-
auBigyanizaiiii 6i3uecy [11].

VY BITUM3HAHIN JiTEpaTypi 3aximHuil TEp-
MiH «value-based management» yacto iHTep-
MIPETYEThCS SIK «YMPABIIHHSA BapTICTIO», aje
OUIBILI KOPEKTHUM OyZle BUKOPUCTAHHS TOHAT-
TS «YIpPaBJIiHHS, OpPIEHTOBAHE HA BapTICThY,
«BapTICHO-OPIEHTOBaHE  YOpPaBIiHHA»  abo
MIPOCTO «BAPTICHE YHPABIIHH». 3MICT CaMOro
MOHSATTS IPU [IbOMY HE 3MIHIOETHCSI: BOHO J100-
pe TOSICHIOETHCSI TAKUM BH3HAUEHHSIM: «... BCI
pIlICHHS MEHEIKMEHTY KOMMaHii MOBHUHHI
OLIIHIOBATUCS 3 TOYKH 30pYy iX BIUIUBY Ha ii
PUHKOBY BapTicTh» [5]. [HmmMu cnoBamu, me-
HEJKMEHT, OPIEHTOBAHWW Ha BapTICTh, 3aCHO-
BaHWW Ha TOCTYIOBOMY BIIPOBA/KEHHI MHC-
JIEHHS, 32 SIKOTO OpTraHi3allis MOYMHAE Bij1aBa-
TH TPIOPUTET PIIIEHHSAM Ha OCHOBI PO3yMIHHS
TOTO, SIK BOHU 3JaTHI T€HEpyBaTH BapTICTh.
[{ikaBinIow BUAAETHCSA TUCKYCIsS 1010 OOTPYyH-
TOBAHOCTI BUKOPHCTAHHS TEPMIHIB «BapTIiCThb»
1 «UIHHICTBY» B YINPaBIIHCBKOMY KOHTEKCTI.
Jlesiki aBTOpY MNOMYJSIPU3YIOTH BapTICHE YII-
paBJIIHHS Ta BBXAIOTHh 32 Kpallle BUKOPUCTAH-
HS TIOHATTS «BAapTICTh» K €KBIBAJIEHT aHIJIIN-
cbKoro «valuey, ajre HUHI 3’ sIBHJIacsa TEHIACHIIIS
710 BUKOPUCTAHHS TEPMIHY «IIHHICTbY, Y TOMY
YHCIi B MOEIHAHH] «I[IHHICTh JUIS aKIIOHEPIBY.
Jlorika MpUXUIFHUKIB TaKO1 MO3UIlT TOJIITaE B
TOMY, IO «IIHHICTHY» aKTUBY Ui BJIACHHKA
CTa€ «BApTICTIO» JIMIIE B pa3l HOro mpojaxy.
Haii0inb1 BiloMa CbOTO/IHI TE€Opisl YIpaBIiHHS
(diHaHCaMM 3 METOK 3aJ0BOJICHHS TOTped
«CTEUKXONJepiB» — 3allikaBIEHUX CTOPIH
(stakeholders theory) mepenbadae 000B’sI3KOBY
MiKOHTPOJIbHICTh KEPIBHUIITBA KOMMaHIl (Me-
HEJKMEHTY) BCIM 3aIliIKaBIEHUM CTOPOHAM, SKi

peali3yloTh MPUHHATY MOJENIb KOPIIOPAaTUBHUX
BigHOoCcHH. Jl0 ymMcla 3alikaBJICHHUX BiIHOCSTD,
KpIM BJIAaCHHUKIB MiIIPHEMCTBA, HOTO TMparliB-
HUKIB (Bil PSAJAOBUX CITIBPOOITHHKIB 0 TOIME-
HEJDKEPIB), KPEAUTOPIB, JAEpKaBy (BKIIOYAIOUH
NPEJICTaBHUKIB MICIIeBHX OPraHiB BIJIaJH), MOC-
TayaJIbHUKIB, CIIOKMBAYiB, TPOMAJICbKI OpraHi-
3amii Tomo [4, 5, 11]. Tlepenbauaerncs, 110
KOMIIaHisl MMOBMHHA CTBOPIOBATU ILIHHICTH JIJIs
BCIX 3alliKaBJIEHUX CTOPIH: TUIBKH L€ JI03BO-
JUTH T CTIHKO HApOIIYBAaTH PUHKOBY KaIliTasli-
3amito. Pa3oM 3 TuM, SIKIO A7 BCIX CTEHKXOI-
JIepiB, KpiM BJIACHUKIB (aKI[IOHEpiB), MIMCHO
Mae UTHCA Ipo LIHHOCTI Oi3HeCy, TO JUIA Biac-
HUKIB I1IeTbCs caMe PO BapTICTh, 3a AKY BIlac-
HUK MOJXKE NpPOJATH CBOIO YacTKy B Oi3Hecl.
besymoBHO, BapTicTh 0i3Hecy [uisl Hloro Biac-
HUKA 1 [IHHICTH Oi3HECY JUIs BCIX 1HINMX 3alli-
KaBIIEHUX CTOPIH (CTEHKXONAEPIB) MOKYTh
OyTH 1OB’s13aHi MK CO00I0.

Jocnimkyroun  CYTHICTb ~ BapTIiCHO-
OpPIEHTOBAHOTO TMIAXOAY JO YIPABIIHHS ITiJI-
MPUEMCTBOM, HEOOX1/THO BUOKPEMUTHU TPU HOTO
OCHOBHI KOMIIOHEHTH, a CaMe: NpOILeC CTBO-
pEHHsS BapTOCTi, Oe3mocepeHbO YIPAaBIIHHSA,
OpIEHTOBaHE Ha BapTICTh, Ta BUMIPIOBAHHS
BapTOCTI.

[leprra KOMITOHEHTa YOCOOJIIOE 3arajibHy
CYKYIIHICTh YMHHUKIB ()OPMYBaHHSI BapTOCTI, a
TaKoXk OCOOJMBOCTI (YHKI[IOHYBAaHHS MIJIpPHU-
€MCTBA, 110 BIUIMBAIOTh YW MOXXYTb BIUIMHYTH
Ha BEJIMYMHY CTBOPIOBAHOI BAPTOCTI.

KomnoHeHTa ynpaBiiHHS, OpI€HTOBAHOTO
Ha BapTICTh, Neperdadyae CTBOPEHHS Takol op-
rafizauii, KOpnopaTuBHOi KYJIbTypH, CIOCOOY
MUCJIEHHSI MEHEJ[KMEHTY TOIIO, siki O 3a0e3me-
qyBaJIM HaliKpale JOCATHEHHs LijJel, 1o cTa-
BJISITBCSL Y BapTICHO-OPIEHTOBAHOMY YIIPaBIIIH-
Hi.

TpeTsi KOMIIOHEHTa — BUMIPIOBaHHS Bap-
TOCTI — BKJIIOYA€ METOJUKY OIIIHIOBaHHS Bap-
TOCTI, KOHKPETH3AI[i0 [JIbOBOTO MOKAa3HUKA, a
TaKOK ypaxyBaHHS WMOBIpHOI AMHAMIKU 3MiHU
BHYTPILIHIX 1 30BHINIHIX YMOB ()YHKI[IOHYBaH-
HSl.

BiTun3HsHI MiANPUEMCTBA T BILTHBOM
Cy4JacHUX TEHJCHIINH PO3BUTKY IHTETPYIOTHCS B
CBITOBE E€KOHOMIYHE CEpeIOBHINE, PO3IIHPIO-
IOTh PUHKHU 30yTy MPOAYKLIi Ta KOHKYPYIOTh 3
1HO3EMHUMH BHUPOOHMKaMHU. 3a TakuX YMOB
BiZIOyBaeThCs TpaHcoOpMalliss KOHLENIIl yII-
paBiiHHS (iHAHCAMH, CYTTEBO 3MIHIOETHCS
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CTpaTeriyHa MeTa Ta KpuTepii epeKTHBHOTO
PO3BHUTKY MiAMPUEMCTB.

[Iponiec ympamiinHsa (iHAHCAMH TIiATPH-
€MCTB Ma€ BKIIOYATH KOMIUIEKC TOCTiTOBHUX
T 1 KOHKPETHUX 3aXO0JIiB, 30KpeMa: po3poOKa
CTpaterii ympaBiiHHs (iHaHCaMH, 3a0e3meueH-
Hs iHpopMaIiiHOoi 6a3u Ta BHYTPINITHBOTO 00-
MiHYy JaHUMH, BU3HAYCHHS BapTOCTI MiAIPUEM-
CTBa Ha OCHOBI OOTPYHTOBaHUX KPHUTEPIiB, 3's-
CYBaHHS BIUIMBY KIIFOYOBHUX (DaKTOPIiB HA TIO-
Ka3HHMK BapTOCTI MIiAMPUEMCTBA Ta 3aCTOCYBaH-
HS KOHTPOJIOIOUMX 3aXOJiB IIOAO peaizaril
naHoi crparerii [5].

AHai3 J0BiB, IO OCTAaHHIM YacoM Hay-
KOBIIl Bce OUIbIIE 3aBEpPTAIOThCS 10 OUIBII
IHHOBaIIHUX MIAXO0/IB Yy (DiHAHCOBOMY yIIpaB-
JIiHHI. AJNBTEPHATUBHOIO 10 TpaauiiiHOl (i-
HAHCOBOi MOJEJII € BapTiCHA MOJEINb OIiHIO-
BaHHA €()EeKTHBHOCTI MiANPUEMCTBA, 3a SIKOIO
YCHINIHICTh JTisIbHOCTI KOMIaHI1 TIOB’A3y€ThCS
3 MPUPOCTOM HOro BapTocTi. Po3BUTOK BapTic-
HUX MOJIeJICH BilOyBaBCs MapalieibHO 3 YA0C-
KOHAJICHHSIM CHCTEMH YIPABIiHHA Ta IUIaHY-
BaHHS, OIMPEHHSIM 1HPOPMAIIHHIX TEXHOJIO-
riii, MOCWJIEHHSM KOHKYpEeHTHOI OOpoThOU Ta
3pOCTaHHSM CKJIAJHOCTI 3aBJJaHb, 110 MOCTAIOTh

nepe MEHeIKepamMH Ta BJIACHUKAMU KOMIIa-
HIH.

BapricHo-OopieHTOBaHa KOHIEMIIIS  YII-
paBIIiHHS KOMIIAHIE€I0 € HAHOUIBII YCHINIHOIO,
OCKUIBKH BiAMIOBiAa€ PUHKOBUM yMOBaM (hyHK-
I[IOHYBaHHSA, a 3MiHAa BapTOCTI SK KpUTEpid
€(EeKTUBHOCTI TOCIOIAPChKOI JiSUTBHOCTI Bpa-
XOBY€ Maiike BCio iHpopmario, moB’s3any 3 il
nisubHICTIO. KpiM TOro, BIIKPHUTICTH Ta CTa-
OUTBHICTh (DYHKIIIOHYBAaHHS € BAKJIMBUMHU Xa-
paKTepUCTUKAMU 3 TO3HUIII1 1HBECTOPIB, a CTBO-
PEHHS BapTOCTI € PE3yJIbTaTOM MPOLECy iHBEC-
TYBaHHS B Ti c)epH 1 HANPSMH, B AKUX TiAIPH-
€MCTBO Ma€ DPHUHKOBI KOHKYPEHTHI IepeBaru
[3]. Tomy omiHrOBaHHS BapTOCTI Oa3yeThCs Ha
BU3HAYEHHI CTPATETIYHUX NEPCIEKTHB, OIiHE-
HUX Ha OCHOBI TPOIIOBHX MOTOKIB, SIKi JalOTh
3MOT'Yy TeHepYBaTH HasBHI Ta CTBOPIOBAHI aKTH-
BU.

[IpoanamnizyBaBmId iCTOPUYHUN AaCIEKT
dbopMyBaHHS BapTiCHO-OPIEHTOBAHOTO MiAXOAY
0 (iHAHCOBOTO YMPABIIHHS MiANPUEMCTBOM,
MU BU3HAYHIIM TPU OCHOBHHX PIBHSI CIIPUMHAT-
TS I[OTO HampsiMy (iHAHCOBUM MEHEIKMEH-
TOM KOMIIaHiH, BUXOOSYH 3 THX LiJIeH, IKi Ha
JAHOMY €Talli € HaWOUIBII aKTyaJlbHUMHU JUIS
TOrO YM IHIIOrO mianpuemMcTsa (puc. 1).

I piBenb
(2001 ~2007 pp.)

3pocTaHHS BapTOCTI MiATPHEMCTBA 33Tl 301IBIIICH-
| Hs HOro npojaHoi Hinu Ta MalOyTHBOTO JIOXOIY
BJIACHHKIB

II piBenb
(2008 ~ 2012 pp.)

3pocTaHHs BapTOCTI MiIMPUEMCTBA 3a]Tsl TTiBUILICH-

CTpaTeriuHoro iHpecTopa

III piBenb
(2013 ~ 2021 pp.)

3pocTaHHsl BApTOCTI MiANPUEMCTBA 317151 CTBOPECHHS
LITICHOI CHUCTeMH YHPaBIiHHS BapTICTIO Ta CTBO-
PEHHS JIAHIIOTa YUHHUKIB [IIHHOCTEH ISl TPUIHATTSI
pileHp

hOc—————"—>{ Hf IHBECTUIIHHOI TPHUBAOIHUBOCTI Ta 3aTy4eHHSI i

Puc. 1. PiBHi cipuiiHATTS BapTiCHOTO MiAXONY (asmopcvka po3podxa)

3 HaBeIeHOTO PUCYHKY OayMMo, IO Ha
NEepUIOMy eTarli 3aCTOCYBaHHS MiAXOJy Ha 3a-
cajax BapTOCTi, OCHOBHOIO METOI0 OYJ0 3poc-
TaHHS BapTocTi Oi3HeCy 3 METOI Horo Io-
nanpiioro mpoxaxy. Lli mial akTuBHO pearizo-
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ByBanucs y nepiog 2001-2007 p. p. — no mo-
YaTKy MacIITaOHO1 (iHAHCOBOI KPU3H.
®opmyloBaHHsI MeTH cTarTTi. Merta
pOOOTH — ONpaIfoBaHHsS TEOPETHUHUX 3acajl Ta
OoOrpyHTyBaHHSI BHOOpY MOJeni BapTICHO-
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OpPIEHTOBAHOTO YIPABIIHHS IIAIPHEMCTBOM,
CIUPAIOYUCH HA PE3YJIbTaTH KOMIUIEKCHOI OIli-
HKH Horo (iHaHCOBOT'O CTaHy Ul MOJAIbIIOTO
OOTpYHTYBaHHSI pE3€PBIB 3pOCTaHHS BaPTOCTI.

BukJiiag ocHOBHOrO Martepiajy Jociaia-
skeHHs1. Hapasi, Ha cygacHOMY eTami BapTiCHO-
OpIEHTOBAHMM MIX11 BCe OUIbIIE MOB’ A3y€E€ThCS
3 YCBIIOMJIGHHSIM HEOOXiTHOCTI (hopMyBaHHS
LUJTICHOI CHCTEMH YIPABIIHHSA BapTICTIO ITiJ-
MIPUEMCTBA, sKa Tependadae GopMyBaHHS Tak
3BaHMX <CIAHIIOXKKIB BapTOCTI» Maibke Ha
KOXKHIA TUISHII 200 LEeHTpl BiAMOBIIAIBHOCTI.
Tomy y ocraHHIX ™yOJiKaIisgx JOCIHITHUKH
YTOYHIOIOTH MOHSATTS T4 METOAH JAHOTO ITiIX0-
ay.

Tak, MOXKHA CTBEp)KYBaTH, IO BapTic-
HO-OPIEHTOBAHE YIMpPaBIiHHS (piHAHCAMH KOM-
naHil JOIMUIBHO TPAKTyBATH K KOMILUIEKC Opra-
HI3alIHUX Ta YNPaBIIHCHKUX 3aXOJiB, OpPi€H-
TOBaHMUX Ha 3POCTAaHHS BapTOCTI KOMMaHii, 10
KOOPJIUHYETHCS Ta 3MIACHIOETHCS Ha MiACTaBl
iHpopmanii ¢piHAHCOBOTO XapakTepy, OTpHMa-
HOI IIIIXOM PO3paxyHKy BapTiCHO-Opi€H-
TOBaHUX MOKa3HUKIB [4]. [Ipu upomy HailOLIb1I
BKJIMBUM € BHOIp MOKa3HUKIB, 32 SKUMHU Oy/e
3MIACHIOBATHCS YIPABIIHHS Ta BiJIMOBIIHO 10
SAKUX TPUUMaTUMYThCA TEeBHI (PiHAHCOBI pi-
meHdst. Hait0inpir 3aranpHa Kiiacugikais Bap-
TICHUX I[IOKA3HUKIB HOIUIAE iX HA BiIHOCHI
(RONA, ROIC, ROI, CFROI, ROS) Ta a6co-
motHi (EVA, SVA, MVA, VaR, DRV). Mox-
JIUBICTH 1 AOUUIBHICTH BUKOPUCTAHHS KOXKHOTO
13 HUX y MPaKTUYHIN AISTTBHOCTI 3aJIeXKUTH BiJ
iX 3HaUeHHS JUISI TPUHAHATTS e(QEKTHBHHUX
YIPaBJIIHCBKUX pillleHb (KOPUCTI, SIKY BOHHU
MOXXYTh TIPUHECTH ISl MEHE/DKEpa, M0 iX BHU-
KOPHUCTOBYE).

He3pakatoun Ha mepeBar BapTiCHO-
OpPIEHTOBAHOTO YIPABIIHHSI, 3aMpPOBAKEHHS
JAHOT KOHIIEMINi Ha OUIBIIOCTI BITYM3HSIHUX
MiIPUEMCTB miepeadadae BUHUKHEHHS JOCUTh
3HAYHHUX TMpobseM Ta cymepeuHocrend. [Ipose-
nene B 2011 p. InctutyroM (piHaHCOBOTO KOHT-
poutiary KuiBChbKOTO HaIllOHATFHOTO €KOHOMIY-
HOTO YyHiBepcuTeTy iMeHi Baauma ['erbmana
eKCIIepTHE JOCTIPKCHHS BITUU3HSHUX ITiANPH-
€MCTB Ha TpeMET BUKOPUCTAHHS HUMHU 1HHO-
BallIHUX I1HCTPYMEHTIB (PIHAHCOBOIO YIIpaB-
JHHS, 3aCBIIYUIO HAI3BUYAfHO HU3BKUU Pi-
BEHb PO3BUTKY YIPABIIHHSI KOPIOPATUBHUMHU
¢iHaHcaMu 3arajJoM Ta BapTICHO-OPIEHTOBA-
HOTO yNpaBJiHHSA 30kpeMa. Tak, numie 5% mif-

MPUEMCTB JOCTIHKYBaHOI CYKYITHOCTI po3pa-
XOBYIOTb BapTICHO-OpPIEHTOBaHI  IOKa3HUKU
(EVA, CVA). bausbko 30% KpynmHUX HiANpU-
€MCTB y3arajli He OOYMCIIOIOTh CEpeaHbO3BaA-
xeny BapticTh Kamitany (WACC) ta HE BUKO-
PHUCTOBYIOTh CTaBKy JAWCKOHTYBaHHS SIK ISt
IiJIed BapTICHO-OPIEHTOBAHOTO  YIIPaBJIIHHA,
TaK 1 JJIs OLIHKYU Oi3HEC-NPOEKTIB. binbie To-
ro, Ha 16% mianpUEMCTB OIliIHKA 1HBECTHUIIIN HE
MIPOBOJUTHCSA B IPUHIINII, a KEPIBHUKU (iHAH-
COBO-€KOHOMIUHUX ciayxk0 11% mnigmpueMcTs,
10 JOCII/PKYBAJIMCS, B3araji He 4yild Ipo Ta-
KU 1HCTPYMEHT, SIK CTaBKa JMCKOHTYBaHHS
[11]. Taxki pe3ynbraTu As BiTYU3HSHOI €KOHO-
MIKH € CUTHAQJIOM HeramHoi HeOOXiAHOCTI 0
nepexoay Ha HOBI 3acaj Ta miaxoau (inaHco-
BOTO YIPAaBIIHHA MiANPUEMCTBAMH, SKI Hai-
KpalmuM YHHOM BpPaxOBYIOTb BHKOPHUCTAHHS
BHYTPIIIHIX pe3epBiB MIANPUEMCTBA 3 OIJISAY
Ha TIOTOYHY KOH IOHKTYpY (hiHAHCOBOTO PHHKY,
gKa B1IOOpa)kaeTbCs y IMOKa3HMKAaX BapTOCTI
KaImiTany, o BXOIATh J0 CKJIaay Mojelei
BapTICHO-OPIEHTOBAHOT'O YIIPABIIIHHS.

3a cranpapramu BSV AmepukaHcbkoro
TosapuctBa OmintoBauiB (ASA) BapTicTh [it0-
qoro mignpueMctsa (going concern value) — me
BapTiCTh (YHKI[IOHYIOYOTO MiANpUEMCTBa abo
YaCTKH aKI[iOHEepiB B ioro kamitani [9].

Kpim TOro, HEOOXiHO PO3PI3HATH Bap-
TICTh KamiTally HIANPUEMCTBA 1 BapTICTh MiJI-
IPUEMCTBA B LIOMY. SIKIIIO MepIINi MOKa3HUK
€ BIJHOCHHUM BHPa30M pIYHHUX BUTPAT MI0JI0
00CIIyroByBaHHsl 3a00proBaHOCTI Nepes Biac-
HUKAaMHU 1 1HBeCTOpamH, abo BMHAropoJioro, 3a
SKY 1HBECTOPH MOTOKYIOThCS BKJIAJaTH KOUI-
TH B JlaHE MIANPUEMCTBO, TO 3arajibHa BapTICTh
HiANPUEMCTBA SIK Cy0'€KTa HA PUHKY KamiTaty
3aJI€KUTh BIJl BEJIMYMHM BJACHOIO KaIliTaily,
JIOXOJHOCTI, PIBHS PU3UKY, TEMIMIB 1HQIIALIT
TOILlO, TOOTO BApTICTh KalliTaly € BaXKIMBUM
€JIEMEHTOM y BHU3HAY€HHI BapTOCTI MiANPHEM-
CTBa.

Huni crparteriude ympasiiHHS (iHaHCa-
MU, SIK€ CTaBUTh Ha METI 3pOCTaHHS BapTOCTI
MiIPUEMCTBA, IOMIHY€E HaJ miaxoaaMu (QyHK-
IOHAJIBHOTO  ympaBiiHHA. [IpioputreTHUMU
3aBJaHHSAMHU MApaJUTrMU CTPATETIYHOro (iHaH-
COBOTO MEHEDKMEHTY € 3a0e3MedeHHs 3poc-
TaHHS BapTOCTI MiJIPUEMCTBA HA PUHKY Karli-
TajiB (KamiTamizamis MOTeHUINHOI MPOAYKTUB-
HOCTI HOro ekoHOMi4HHX pecypciB). Ckiano-
BOIO BapTOCTI MIJNPHEMCTBA € 1HJIUKATHBHO
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oriHeHa e()EeKTUBHICTh CHCTEMH YIPaBIIIHHS:
«KoHnenuis ynpaBmiHHA MiIIPUEMCTBOM 32
BapTICTIO Tepeadadae, 1m0 BapTICTh BU3HAYAE
HE TUIbKA €(EeKTUBHICTh BHUPOOHHIITBA, alie i
e(eKTUBHICTh YIPaBIiHHSI aKTHUBAMH ITiAMPH-
emcTBay [3].

Jlyis BU3HAYEHHS BapTOCTI MiANPUEMCTBA
(6i3HECy) OIliHIOBaYi 3aCTOCOBYIOTH CIICIialbH1
MPUHOMH 1 CTOCOOU PO3PAXYHKY, SIKI OTpUMAIIH
Ha3By MeETOJIB (IiAXOMIB, MOZEJEH) OLIHKH.
KosxHuii METOT OIIIHKYU MPHUITYCKAE MONEPEaHII
aHaJIi3 MeBHOI iH(pOopMaIliifHOT 0a3u 1 BIAMOBII-
HUI aJITOPUTM po3paxyHKy. Bei MeTonu ouiHku
JI03BOJISIFOTh BU3HAUUTH BapTICTh Oi3HECy Ha
KOHKpETHY J1aTy 1 BCl METOAM € PUHKOBHMH,
OCKUTBKH BPaxOBYIOTh PUHKOBY KOH'IOHKTYpY,
PUHKOBI OYIKYBaHHS 1HBECTOPIB, PUHKOBI PH-
3UKM, 3B'S3aHI 3 OLIHIOBAaHUM OI3HECOM, IO
CKJanacs, 1 nependaduyBaHy «pEaKIliio» PUHKY
IpHU OMEpalisix KYIMiBIi-POAaXy 3 OIIHIOBa-
HUM 00'ekTOoM [6].

3rigao ITocranoBu KMV Big 26 >k0OBTHS
2011 p. Ne 1103 «IIpo 3arBepmxenns Harrio-
HabHOTO cTaHAapty Ne2 «OuiHKa HEPYXOMOTO
maitHa» Ta IlocranoBu Ne 224 ix 20.02.2019
p. JUIS TIPOBEJCHHS OIIIHKK MaiiHa B YKpaiHi

3aCTOCOBYIOTHCS TaKi OCHOBHI METOIWYHI ITiJI-
XOJIU: BUTPATHUH, TOX1THUH, TOPIBHSIIHHHIA.

Busnauenns BapTocTi Oi3HECY JOXiTHUM
MiJXOJ0M 3aCHOBAHO Ha MPHITYIICHHI MPO Te,
IO TOTEHIINHUI 1HBECTOp HE 3allaTUTh 3a
JMaHui Oi3HeC cymy, OinbIIy, HIK IIOTOYHY Bap-
TICTh MaWOyTHIX JIOXOJIB Bia IbOTO Oi3HECY.
BrnacHuk He mpopacTh cBiii 0i3Hec 3a IIHOIO
HUKYE TIOTOYHOI BapTOCTI MPOTHO30BAHUX
MaiOyTHIX JOXOAiB. Y pe3ynbTaTi B3aeMOJil
CTOPOHHM TMPUNIYTH OO YrOOU PO PUHKOBY
IiHy, PIBHOI TOTOYHOIi BapTOCTI MaHOYTHIX
noxo/iB. be3cyMHIBHOIO TepeBarord MeETOJiB
JIOXITHOTO TIAXOMY € MOXKIIUBICTh KOMILIEKC-
HO1, CUCTEMHOI OI[IHKH, KOJIU MOTPIOHO OIliHHU-
TH HE OKpEMi MAIlIMHU Ha MiANPHEMCTBI, a BECh
omnepamiiHui MaHHOBUH KOMIUIEKC, IO BKJIIO-
9a€ BECh MAPK B3a€MO3AICKHOTO YCTATKYBaHHS
[7].

VY paMKkax JOXiZHOTO MiJXOJy BUIUISIOTH
YOTUPH TPYIU METOJIB, 110 300paxeHo B Tal-
muni 1. KokeH MeTo Ma€e CBil allrOpUTM PO3-
paxyHKy BapTOCTi Oi3HECY Ha OCHOBI BUKOpHUC-
TaHHS (PiHAHCOBOI 3BITHOCTI MiANIPUEMCTBA,
foro Oi3Hec MIaHy, XapaKTEPUCTUK PHHKY 1
rajysi Tomo.

Taomums 1
MeTou OLIHKH BapTOCTI MIIPUEMCTBA MPU JOX1AHOMY IMiIXOI1
MeToau OIIHKU Bap- .
S BbasoBwuii mocTysar Ta aNropuT™M po3paxyHKy
TOCTI TiIMPUEMCTBA
. . | BapTicTh mianpueMcTBa JOPIBHIOE TEMEPINIHIA BapTOCTI MaOyTHIX TPOIIOBUX

Meron mnpsiMoi  Kami- PTICTL TP Ba Jopit . P PTOCTL ManoyTh p
Taizaii MOTOKIB Bifi HOTO MiSUTBHOCTI, SIKI MOXYTh OyTH KaIliTali30BaHi y4aCHHUKAMHU

(BITaCHUKAMH)

BapTicTh mifnpueMcTBa AOPIBHIOE TEIEPIIIHIM BapTOCTI I'POIIOBUX IMOTOKIB
MeToa TUCKOHTYBaH- p Juip | 71oP P p POILOBH .

TEHEPOBAHUX KOKHAM HMOTO0 KOMITOHEHTOM, 3 YpaxXyBaHHSAM BiIMIHHOCTEH Y
HS1 TPOIIIOBOTO MOTOKY | . X

PIBHSX JIUCKOHTIB

BapricTh miAmpueEMcTBAa PO3PAXOBYETHCSI MHOXKEHHSIM CYMH 1HBECTOB2HOTO
MeTton €KOHOMIYHOTO | KamiTaly Ha CTaBKy €KOHOMIYHOT PEHTAaO0eNbHOCTI, SKa JOPIBHIOE PI3HUIN MixX
MpUOyTKY PeHTA0ENBHICTIO IHBECTOBAHOIO KaIliTally 1 CepeIHb03BAKCHUMHU BUTPaTaMU Ha

HOro 3ayueHHsI Ta BUKOPUCTAHHS
Meton  nmomaTkoBuX | BapricTh Oi3HECY BH3HAYAETHCSA BPETYJIOBAHHSAM OalaHCy MiJNPHEMCTBA Ta
JIOXO/IiB OIIHFOBAHHSIM MOXKJIUBOCTEH OTPUMAHHS JOXOZIB BiJl HOr0 BUKOPUCTAHHS

OCHOBHUM HEIOJIKOM JIOXOJHOTO MiAX0-  MIAXiJ [0 OLIHKA BapTOCTI MiJIPUEMCTBA

Ny € CKJIAIHICTh TMPUHOMIB OOJIIKY 1HIUBITY-
aJIbHUX BJIACTHBOCTEH 00’ €KTa OIIIHKH.
CyTHICTb BUTpaTHOrO (MaifHOBOTO) Me-
TOJMYHOTO MiAXOAY TMOJIATAE B OLIHII BapTOCTI
I IIPUEMCTBA 3 TIOTJISITY BUTPAT HA HOTO CTBO-
PEHHS 32 YMOBH, IO MiJIPUEMCTBO MPOJAOBKYE
1 Mae Hamip ¢yHKUiIOHYBaTH Jani. Burpartnuit
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BKJIFOYA€ METOAYW OIIHKH, HAaBEJCHI B TaOJMIN
2. IlepeBaramMu OIIIHKM BapTOCTI MpPH BHUTpAT-
HOMY (MaifHOBOMY) MiJIXOJi € MOJIMBICTh 00-
JIKy BIUTUBY BUPOOHMYO-TOCHOJAPCHKUX (hak-
TOpIB Ha 3MIHY BapTOCTI AaKTHUBIB, PO3BUTOK
TEXHOJIOTIT 3 ypaxyBaHHSIM CTYIEHS 3HOCY aK-
TUBIB [5].
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Tabmms 2

Metoau OLIHKM BapTOCTI MIANPHEMCTBA IIPH BUTPATHOMY ITiIXO/1

MeToan OWIHKH Bap-
TOCTI MiINPUEMCTBA

ba3zoBuii mocTynaT Ta anropuT™M po3paxyHKy

IIpocTuii GamancoBuMit
METOJT

BapricTs mianmpuemMcTBa BU3HAYAETHCS SK YHCTA BapTICTh aKTHBIB 1 pO3PaxoBY-
€THCS PI3HUIIT MK aKTHBaMHM Ta 3000B'sI3aHHSAMH T IITPHEMCTBA

Merton peryaroBaHHS
Oayancy

BapricTe mignpueMcTBa BH3HAYAETHCS MiJCYMOBYBAHHSIM peallbHOI BapTOCTi
yCiX KOMIIOHEHTIB IIJIICHOr0 MaHHOBOI'O KOMIUIEKCY MiANPHEMCTBA 32 BUPAXY-
BaHHsM Horo 3000B's13aHb

Meton BapTOCTi 3a-
MIIIICHHS

Bapricte miampumeMcTBa BH3HAYAETHCS MUIAXOM ITIPAXyHKY BapTOCTI CTBO-
PEHHS aHAJIOTIYHOTO I[JIICHOTO MaifHOBOT'O KOMIUICKCY y MMOTOYHHX I[iHAaX, TKAN
Ma€ aHaJOTIYHy KOPHCHICTH IS BIACHUKIB, aje chOpMOBaHHM 3 ypaxyBaHHIM
CYYaCHUX CTaHAAPTiB Ta BUMOT

Meron mikBimariiHoOL
BapTOCTI

BapricTs mianpueMcTBa TOPiBHIOE CyMi KOIITIB, SIKi MOYXKHA pealbHO OTPUMATH
mpu Horo JikBigamii (mpoaaxy); abo cymi JiKBiAIHUX BapTOCTEH yCiX BHIIB
MaifHa I APHUEMCTBA

Merton Harpoma-
JHKEHHS aKTUBIB

BapricTs minmpreMcTBa po3paxoBYEThCS SK PI3HUI MK PUHKOBOIO BapTICTIO
BCiX aKTHBIB MiJANPHEMCTBA Ta PHHKOBOIO BAPTICTIO yciX ioro 3000B'13aHb 3a
KOXHUM BHUJIOM.

Metoa CKOpUTOBaHUX
YUCTUX aKTHUBIB

BapricTs mignpueMcTBa BU3HAYAETHCS BUPAXYBAHHIM 13 CKOPUTOBAHOI BapTOCTI
aKTUBIB TMINMPHEMCTBA CKOPHUTOBAaHOI BapTOCTi Horo macusiB. KopuryBaHHs
MOJISITA€ Y IHOBOMY MPHUBEJICHHI YH HOpMai3alii OyXraaTepchKoi 3BiTHOCTI.

HenonikamMu maitHOBOrO migXoay 10 OIfi-
HKH BapTOCTi Oi3HECy € Te, mo OajaHcoBa Bap-
TICTh MaifHa HIKOJIM HE BiJIIOBiJa€ 1i pUHKOBIN
BapTOCTi; iHOJI BUHUKAIOTh TPYAHOILI 3 po3pa-
XYHKOM 3HOCY O0’€KTy (Hampukiaa, Koiu Oy-
niBii 6inmeine 10 pokiB).

PunkoBuii (MOpIBHAIBHUN) METOIUYHUN
MiIXiT 7O OIIHKH ITiIPHEMCTBA HaWOibIIe
BIJIMOBiJa€ BUMOTaM CTaHAapTy OOTPYHTOBaHOT
PUHKOBOI BapTOCTi, TOMY IO CIHPAETHCS BHU-
HSTKOBO HA 3arajbHOAOCTYIHY OINPHIIIOTHCHY
iHpopMmartiro GoHI0BOrO pUHKY (TabdI. 3).

Taomms 3

Metoau OLIHKK BapTOCTI NIANPHUEMCTBA MPH MOPIBHAIBHOMY (PUHKOBOMY) MiIXOI1

MeToau OIIHKK BapTOCTI
i ANPHEMCTBA

ba3oBuii moctynar ta anropuT™ po3paxyHKy

Merton pUHKY KamiTaliB
(aHAJIOTOBHX MPOJIAK)

BapTicTh BCTaHOBIIOETHCS Ha PiBHI MIHW KYHIBII-MIPOJAXKy KOHTPOIBHHUX
MaKeTiB aKIii KOMITaHii (I aHAJIOTIB IJIICHUX MaifTHOBHX KOMITJICKCIB)

Merton yroa (MyJbTHILTI-

KaTopiB)
JICHUX HA PUHKY

BapTicTh mifnpueMcTBa BU3HAYAETHCS HAa OCHOBI BU3HAYCHHUX KOC(IIIiE€HTIB,
IO BiJITBOPIOIOTH CYTTEBI XapaKTEPUCTUKH aHAIOTIYHUX O0'€KTIB, MPEICTaB-

MeTton ranmy3eBHX CITiB-
BiiHOWIEHh  (KOediIieH-
TiB)

Bapricte migmpueMcTBa BU3HAYA€THCS HA OCHOBI I[IHOBUX ITOKa3HWKIB Ta
IHIIMX SKiCHUX (YU (piHAHCOBUX) CIiBBIJHOLICHb, XapaKTEPHUX AJS JAHOI
chepu rocroIaproBaHHs

[TopiBHANBHMI MiAXIT 3acCHOBaHUW Ha
MNPUHIUII 3aMIIIEHHS — MOKYIEelb HE KYNUTh
00'€eKT HEPYXOMOCTI, AKIIO HOT0 BapTICTh Tie-
pEBHILye BUTPAaTH HAa NPHUIOAHHSA Ha PHUHKY
CXO0XO0ro 00'eKTa, 110 BOJIOAIE TAKOIO K KOpHUC-
HICTIO.

Oninka BapTocTi 00'eKTa 13 3aCTOCYBaH-
HSIM METOJIIB MOPIBHAJIBHOTO MiJXOAY MPOBO-
JIUTHCSl ILUISIXOM TOPIBHSAHHS  (31CTaBJICHHS)
00'eKTa OIIIHKM 3 aHAJOTIYHUMH 00'€eKTaMu, y

BIIHOIIEHH] SIKUX € 1H(OpMAIlis PO I[IHU YToJ
3 HUMH, a00 13 I[IHAMHU paHille YKIaJeHUX yroJ
3 o0'ektom oriHku. [IpoTe CckiagHICTh BXKH-
BaHHS JAHOTO MiJXOMy IOJSTae B TPYAOMICT-
KOCTI TIOIIYKY 00'€KTy-aHayiora it He0OX1THOCTI
BHECEHHSI KOPEKTYBaHb 1 BUIPABJICHb Y MPOIIe-
¢l OIIHKKH MIXK OI[IHIOBAHHUM OO0'€KTOM 1 00'€K-
TOM aHAJIOTOM.

JlocmipkeHHS  ICHYIOUMX  METOJUYHHUX
MiXOMAIB 1 METO/IB OI[IHKU BapTOCTI MiITPHEM-
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CTBa J03BOJISIE 3pOOUTH BHCHOBOK PO HEMOXK-
JTUBICTH BUKOPUCTAHHS KOJIHOTO 3 HUX SIK 0a-
30BOT0 ¥ MIPO JOUIBHICTE BUKOPUCTAHHS MPU
OLIHII Oi3HEeCy KUIBKOX METOJIB, peajbHa X
BapTICTh KOMITaHIi mepe0yBae B MPOMIKKY Mixk
MaKCHMaJIbHOI IO BEJIMYUHI OIIHKOIO ¥ MiHi-
MaJIBHOIO 3 HUX.

Buxonsuu 3 pe3ynbrariB JiTepaTypHOTO
OTJISiIy BU3HAYEHO, IO KOXHHUA 3 METOHIB
OIIIHKK BapTOCTi1 Oi3HECY MOKHA CITIBBIJHECTH
3 IIUTSIMU OIIIHKH, CIIUPAIOYHCh HAa YaCOBY MEpC-
MEeKTUBY (CydacHe, MaOyTHE Ta MUHYJIE), a Ha
PHCYHKY 2 TpeJCTaBiIeHa HAaO4YHA iHTEepHpeTa-
IisT TAHOTO T1IXOTY.

Iixxoau 10 ouiHKM BapTOCTi NiANMPUEMCTBA

Hoxionuii (npuoy-

PunkoBuii (mopiBHs-
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Puc. 2. OcHOBHI MiIX0/I1 Ta METOM OIIHKH BAPTOCTI MiANPUEMCTBA (cKiadeno asmopamu)

[TopiBHsIBHUN MiaXia MOXKe OyTH edek-
TUBHHUM, JIUIIC KOJIM ICHYE aKTHBHHH PHHOK
MOPIBHSHHUX 00'eKkTiB BrnacHocTi. Llei miaxin
3aCHOBAaHUI Ha 3aCTOCYBAaHHI NMPHUHIMILY 3aMi-
mieHHs. [[1s1 mopiBHSHHS BUOMPAIOTHCS KOHKY-
pyrodi 3 OIlIHIOBaHUM Oi3HECOM O00'€KTH, fKi
CHIBCTaBJISIFOTHCS 32 AHAJOTIYHUMH TOKA3HHU-
kamu. OTKe, el Miaxig MOKHA BU3HAYHATH, K
MOTJISIA 13 Cy4acHOTO, OCKUIBKH MiIPHEMCTBO
MOPIBHIOETHCS 3 Hapa3l ICHYIOYMMH MOII0HUMU
6i3Hecamu. Ha ’xanp, Ha CHLOTOAHIIIHIA HEHD
3aCTOCYBAHHS JaHOTO METOJIY € OOMEKEHUM, Y
TOMY YHMCIIi 1 BHACTIIOK CenM(iyHOCTI BITUM3-
HSHUX peaiil oirapxiyHoi eKOHOMIKH.

ButpaTHuii miaxiq roJOBHUM YHHOM 3a-
CTOCOBYETHCS NJIsi OIIHKH MiJMPUEMCTB, 10
MaloTh PI3HOPIAHI aKTHBH, Y TOMY 4Hcii (i-
HAHCOBI, a TaKOX KoM Ol3HEC HE MPUHOCUTH
crajoro jnoxojny. 3iOpana iHdopmaris 3ae-
’KUTH BiJ croermiaiizaliii oLiHIOBAaHOTO 00'€KTa 1
BKJIIOYAE JIaH1 MPO OIiHIOBaHI aKTUBHU (I[IHU Ha
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3eMito, OyaiBenbHI crneuudikamii Ta iH.). [H-
MMM CJIOBAMM, BUTpPATHUHA MIAXIT MOXKHA
OMHUCATH K TAaKUH, sIKUI moTpeOyBaB Ou CTBO-
PUTH aHAJIOTIYHE MiIPUEMCTBO 3HOB: KYIyBa-
TH YW OPEH/yBaTH 3eMJII0, MPUI0aTH yCTaTKy-
BaHHs Ta 00JIafHAHHSA, MO0y yBaTH OyaiBII Ta
CHOPYAM, BU3HAUUTH BapTICTh HEMATepiaIbHUX
akTUBIB 1 T. 1H. OTXe, IIe IK OM IOIJIA) Ha M-
IPUEMCTBO 13 MUHYJIOIO Ta OLIHKAa HOro 3 Mo-
3ULIIA TOTO, IO BXE JOCATHYTO, MPHUA0AHO Ta
SIK1 BUTPATH MIOHECEHI.

MeTo NHUCKOHTYBAaHHSI I'POIIOBOTO TIO-
TOKY mependaydae, M0 BUMIPHUKOM IPOTHO30-
BaHMX JOXOJIB, Kl PO3TJISAAINACS paHIIIe SK
OCHOBa /11 BU3HAUEHHS MO0 PUHKOBOI Bap-
TOCT1, BUCTYIAIOTh HE MPOTHO30BaH1 JI0XOMH,
a rpoIoBi MOTOKU. Bu3HadueHHs BaprocTi 0i3-
HECy METOJOM JUCKOHTYBaHHS TIPOIIOBOTO
MOTOKY 3aCHOBAHO Ha MPUITYLIEHHI Mpo Te, 1110
MOTEHIIIHHUN 1HBECTOP HE 3aIlJIaTUTh 3a JaHUH
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0i3HeC cyMmy, OUIbINYy, HI)K IOTOYHA BapTICTh
MaiOyTHIX TOXOJIIB BiJ] IOTO Oi3HECY.

BracHuk He mpomacth CBii Oi3HEC 3a Ii-
HOIO HUKYE MTOTOYHOI BAPTOCTI MMPOTHO30BAHUX
MalOyTHIX JOXOMAIB. Y pe3ynbTaTi B3aeMOil
CTOPOHH TPUUAYTH IO YrOAH TIPO PHUHKOBY
IiHY, 110 JOPIBHIOE TOTOYHOI BapTOCTI Maii-
OyTHIX moxoniB. J[aHuil MeTOJ| OIIHKM BBa)ka-
€TbCS HANOLIBII TPUHHATHUM 3 TOYKH 30-
py IHBECTULIIHHUX MOTHUBIB, OCKUIBKH  OyIb-
SKAWA 1HBECTOp, IO BKJIAJIA€ TPOIIi B Jit0Ue
MiIIPUEMCTBO, B KIHIIEBOMY PaXyHKY KYITY€ HE
Hallp aKTWBIB, IO CKJIAJA€THCS 3 OyAiBEb,
CHOpYJ, MallWH, yCTaTKyBaHHS, HEMaTepiallb-
HUX IIHHOCTEH 1 T. ., a MOTIK MaOyTHIX J0-
XOJIiB, IO JIO3BOJISIE OMY OKYITUTH BKJIQJCHI
KOIITH, OTPUMATH NPUOYTOK 1 MiJIBUIUTH CBi
n00poOyT. 3 1i€l TOYKH 30py BCl MigIpPUEM-
CTBa, JI0 SIKUX OW Tajgy3ell eKOHOMIKH BOHH HE
HaJIC)KaIHM, BUPOOIISIFOTh YChOTO OIMH BHJ TO-
BapHOI MPOJIYKIi1 — FPOIIIi.

3acTocyBaHHS JaHOTO METOAY HaHOiIbII
OOIPYHTOBAHO JIsi OIIIHKU MIiANPHEMCTB, IO
MaloTh TICBHY ICTOPIIO TOCIOAAPCHKOI JisUTb-
HOCTi (OakaHO MPUOYTKOBOIO) 1 3HAXOIATHCS
Ha cTajii pocty abo CTabiTbHOTO €KOHOMIYHO-
ro po3BUTKy. [lanuii Mmeton B MeHIIild Mipi 3a-
CTOCOBaHHWH 10 OI[IHKK MIANPUEMCTB, IO 3a-
3HAIOTh CUCTEMAaTUYHI 30UTKH (X04Ya 1 HEraTUB-
Ha BEJIMYMHA BapTOCTi Oi3HEeCy Moxke OyTHu da-
KTOM JIJisl IPUMHATTS YINPaBIIHCHKUX PIIICHbD).
Cnig noTpumyBatucs po3yMHOI 00EpeKHOCTI
MpPH 3aCTOCYBaHHI I[LOTO METOMY JI OLIHKHU
HOBUX MIJIPUEMCTB, HEXall HaBiTh 1 Oaratroo-
Oiusgrounx. BincyTHICTH peTpOCHeKTHBH NpU-
OYTKIB yCKJIaJJHIO€ 00'€KTHBHE MPOTHO3YBaHHS
MaiOyTHIX TPOIIOBUX MOTOKIB Oi3Hecy [8, 11].

HaiiGinpIm TOYHMM B OILIHII BapTOCTI 3
ypaxyBaHHsIM MailOyTHiIX MEpPCHEeKTUB MiANpH-
€MCTBa € METOJ] IPOIIOBUX IOTOKIB, SIKUM Iie-
pendayae iX BiANOBiAHE TUCKOHTYBAaHHA. AJie,
Ha KaJlb, IIe METOJ HEe 3aBXJIU MOXHa BUKO-
PUCTATH y MPAKTUYHIN AiSUTBHOCTI, OCKUTBKH Ha
MEBHOMY €Talll CBOI'0 PO3BUTKY MiJINPHUEMCTBO
MOXKE HE OTPUMYBATH MPHUOYTKY, SKHA CTaHO-
BUTb OCHOBY T'POILIOBOrO MOTOKY. Meron amc-
KOHTOBAHHMX T'POIIOBUX MOTOKIB — YHIBEpPCAIIb-
HUN METOJ, IO JT03BOJISIE BU3HAYUTH CIIPABK-
HIO BapTICTh MalOYyTHIX TPOLIOBUX IOTOKIB.
I'pommioBi MOTOKKM MOXYTh JOBUIBHO 3MiHIOBa-
THUCSI, HEPIBHOMIPHO TOCTYHIATH 1 BiIPi3HATHUCS
BHUCOKUM piBHEM pHU3HKY. [HBecTop posrisnae
00'eKT HEPYXOMOCTI y BUIJIsI11 HAOOPY MaiOyT-
HIX TepeBar i OIIHIE HWOro NPHUBAOJIUBICTH 3
MO3UI[IH  TOro, SK TPOIIOBE BUPAKCHHS
X Mai0yTHIX TmepeBar CHiBBIIHOCHTHCS 3
IIHOO, 32 SIKOIO 00'€KT MOKe OyTH MpuadaHui
[5].

Jns miaTBepAKEHHST BUCHOBKIB JIOCIIJ-
*KeHHs Oyna po3poOiena iHndopmariiiHa cucte-
Ma, [0 J03BOJISIE BUKOHYBAaTH PO3PAaXyHKH 3
BUKOPUCTAHHSM BIJIKPUTHX MYyOJIIYHO JaHUX 32
oOpaHuMH MozeNsMU. [l TpUKIagy MpoTo-
HYEMO pe3ylbTaTu poOOTH CHUCTEMH AJiA ce-
PEIHBOTO TOPTOBEIbHOrO mimnpueMcTBa. Di-
HAHCOBUM aHaII3 AISUIBHOCTI I[LOTO MiAMPUEM-
CTBa MIATBEPIIKYE MOXIIMBICTh pPO3paxyBaTH
BapTICTh MiANPUEMCTBA y MIPOrHO3HOMY IEpio-
Il He TIIbKU METOJOM YHCTHX aKTHBIB, a H 3a
OLTBII TOYHHM METOJOM JMCKOHTOBAHUX IpPO-
moBUX TOTOKIB. PoboTta monenedt BapTiCHO-
OpIEHTOBAHOTO YMpaBIiHHA (iHAHCAMU MiA-
MIPUEMCTBA HABEJICHA HA PUCYHKaX 3, 4.

. TTporHO3HHH | _.
Ctarta 2018 pix P ) BimxrneHHs
PIK

4 |AKTHBH 11 136 8047 -3 089

I1. JToBrOCTPOKORI 30G0R’ A3aHHA TA 0 0 0
5 |3abe3nedeHHq

I1I. TToTo4Hi 30608’ A3aHHA Ta

8024 4 431 -3 503

5 |3a0e3ledeHHd

Po3paxyHKOBa BapTiCTh YHCTHX aKTHBIB 3112 3616 504

Puc. 3. BapricTs mianpuemMcTBa y MpOrHO3HOMY ITE€PiOJi METOIOM YHCTHUX aKTHUBIB
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3
4 . ITpoTHO3HHH piK
HafiMeHyBaHHA MOKa3HHKA / POKH

5 1 2 3 4
6 YHcTHH (piHAaHCOBHH pe3yiIbTar 513.30 541,53 571.31 602,73
7 Tewmm pocty 0 1,055 1,055 1,055
8 | AMOpTH3aIia 106.7 101.4 96.3 91.5
9 I'pOIIOBHH MOTIK 620,00 642,93 667.61 694.23
10  CTaBKa JHCKOHTYBaHHA 0,22
11 KoedillieHT JTHCKOHTYBaHHA 0.82 0.67 0.55 0.45
12 TelepinTHA BapTiCTh 508.4 430,7631 367.1855 312.4035
13 TepMiHATBHA BapTiCTh 3621.15

PHHKOBA BapTiCTh MiANPHEMCTRA 3a 3934
14 Meromgom DCF

Puc. 4. Po3paxyHOK MpOrHO3HOT BAPTOCTI MiIIPUEMCTBA METOIOM TUCKOHTOBAHHUX
TPOIIOBUX IMOTOKIB

OTxe, K 0auMMO, HE3Ba)KalOYM Ha 3HHU-
KEHHS 3arajabHOi BapTOCTI aKTHBIB, 10 Oylo
JOCSTHYTO 32 PaxyHOK CKOPOYEHHS 3ailBHX
3araciB, Ta 3HWKEHHS TOTOYHOI 3a00proBaHoC-
Ti, BapTICTh MIANPHUEMCTBA B LIJIOMY 332 METO-
JIOM YMCTUX aKTUBIB 3pocia Ha 504 Tuc. rpH. Y
MOPIBHSHHI 3 TMPUPOCTOM IONEPEIHBOTO POKY
(99 THC. TpH.) Le 3pOCTaHHS MalXke B I’ STh
pa3iB BHIIIE.

Bapricte mianpuemcta 3a metogom DCF
craHoBUTH 3 934 TuC. I'pH. Ta HaBITH NEPEBU-
II1J1a PO3PAaXyHKOBY BapTIiCTh 32 METOJOM YHC-
TUX akTuBiB. | 1€ 3po3ymiyio, ajke, K OyI0
noseneno, DCF-meron — 1ie mormsia 3 MaiOyT-
HBOTO, SIKHW CBIAYUTH MPO HAABHUM B MiANPHU-
€MCTBa IOTEHIIaJ, a METOJ YMCTUX AaKTHBIB
BpaxoBy€e IO CYTI JIKBIAALIMHY BapTiCTh MiJI-
MIPUEMCTBA.

OTxe, 3aB/ISIKM 3aITPOIIOHOBAHUM Yy P00O-
TI 3aX0JaM Ta CIUPAOYUCh HA YIPABIiHHS,
3aCHOBaHE Ha BapTICHOMY MIAXO[l, MiJIPUEM-
CTBO JIEMOHCTPY€E CYTTE€BE IIOKpAIllEHHS He
TUIBKA (PIHAHCOBOTO CTaHy, a M cTabiibHe
3pOCTaHHs BApTOCTI Yy JIOBIOCTPOKOBIM mepc-
TIEKTHUBI.

OTpumaHi pe3ylnbTaTH BUCTYNAIOTh 1H-
¢dbopMaliiHUM OOIPYHTYBAaHHSAM YIPABIIHCh-
KHUX DILIEHb CTOCOBHO €()eKTHBHOCTI 3aIrpoIo-
HOBaHMX y poOOTI Mojeneld  BapTiCHO-
OpIEHTOBAHOT'O YIPaBIiHHA (DiHAHCAMHU.

BuchoBku. OTxe, CIMparO4NCh Ha BH-
[e3asHaueHe Ta 3 ypaxyBaHHSIM crenugiku
Oi3HeCy W TOTJISAAY Ha TPOIEIYyPY OIIHKH 3
TOYKU 30PY YACOBUX MEPCIEKTUB, MU MOXKEMO
chopmyBaTH HACTYITHI BUACHOBKH:
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—  BHOIp MIXOIy Ta METOAY 3aJICKHUTH
BiJl METH OIIIHKH Ta OOMEXEHb Y BUKOPHUCTaHHI,
10 0OYMOBIIIOIOTBCS OCOOJIMBOCTSIMU MIIIPHU-
€MCTBA;

— Ha BUOIp MoIei BILJIUBAE
Cy0’€KTUBHE YSIBJICHHS KOpPUCTyBaua iH(popma-
il PO LIHHICTh aKTUBY Ta HANpPSIMH HOTO BH-
KOPHCTAaHHS 3 ypaXyBaHHAM MUHYIUX (IIOHE-
CEHUX) BHTpAT, CHOTOAHINIHLOI CHUTYyaIii Ta
MalOyTHIX MEPCIEKTUB;

— 3aCTOCYBAaHHS PHHKOBOTO MIIXOAY
JI0 OLIHKHM BUJA€THCS MOXJIMBHUM JIMIIE 32 Ha-
SBHOCTI IiIPUEMCTB-AHAJIOTIB, 1H(OpMaIis
Ipo Kl y BITYM3HSHIA NMPAKTHUI € BaXKOJOC-
TYITHOIO;

—  JUIsl MATPUEMCTB, SIKi TIEBHHI Yac He
3M1MCHIOBAJIM TIOBHOINIHHOT TOCIOJAPCHKOL -
SAIBPHOCTI 200 HE TeHepYyBallu JIOCTATHIX IO3U-
TUBHUX TPOIIOBUX IOTOKIB BiJ OIEpauiiHoi
TiSTTBHOCTI, TOLITBHO 3aCTOCOBYBAaTH BUTPATHY
MOJIEJIb JIO OLIIHKU BapTOCTI,

— HaWOIBII TOYHUM 3 TOYKH 30Dy
MalOyTHIX MEpPCHEKTUB Ta ypaxyBaHHS MIHJIU-
BOCTI Ta  HEBU3HA4YeHOCTI  (hiHAHCOBO-
€KOHOMIYHOTO CEpEJIOBHUINA € METOJ JHUCKOH-
TOBaHUX T'POIIOBUX MOTOKIB (IOX1THUHN MIAXiH),
SIKUW JT03BOJIAE€ 3IMCHUTH MOJICTIOBAaHHS TpU
3MiHI OKpEMHX YHHHHKIB.
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CHOOSING A MODEL OF VALUE-ORIENTED FINANCIAL MANAGEMENT
OF THE ENTERPRISE
L. M. Savchuk, Ph. D (Econ.), Professor, Ukrainian State University of Science and Technologies,
L. M. Bandorina, Ph. D (Econ.), Associate Professor, Ukrainian State University of Science and
Technologies,
K. O. Udachyna, Ph. D (Econ.), Associate Professor, Ukrainian State University of Science and
Technologies,
R. V. Savchuk, Senior Lecturer, Ukrainian State University of Science and Technologies

Methods. The classical method of scientific abstraction and the historical approach to the
formation of the value-oriented method of financial management of the enterprise were used in the
study of models of value-oriented financial management of the enterprise; system approach was
used in the formation of the main models and methods of estimating the value of the enterprise.

Results. It was found that the choice of approach and method depends on the purpose of the
assessment and limitations in use, which are determined by the characteristics of the enterprise; the
choice of the model is influenced by the user's subjective perception of information about the value
of the asset and directions of its use, taking into account past (incurred) expenses, today's situation
and future prospects; the application of the market approach to the assessment seems possible only

BBEBBBBBBBBBBBEBBBBBBBBBBBBBGBBBBBBBBBEBEREEBBLFV % X!



BBEBBBEBBBBBBBBBBBBBBBBBBBBBBBGBBHE BHB,EERBBIB:BIB BBBBIE
in the presence of similar enterprises, information about which in domestic practice is difficult to
access; for enterprises that for some time did not carry out full-fledged economic activities or did
not generate sufficient positive cash flows from operational activities, it is advisable to apply the
cost model to estimate the value; the most accurate from the point of view of future prospects and
taking into account the variability and uncertainty of the financial and economic environment is the
method of discounted cash flows (income approach), which allows modeling when certain factors
change.

Novelty. The historical aspect of the formation of a value-oriented approach to the financial
management of an enterprise was analyzed, three main levels of perception of this direction by the
financial management of companies, based on those goals that are most relevant for this or that en-
terprise at this stage were determined by the authors. Based on the results of the research, it was
determined that each of the methods of assessing business value can be correlated with the assess-
ment goals, based on the time perspective (present, future and past); a visual author's interpretation
of this approach was present.

Practical value. The study of existing methodological approaches, methods and models for
estimating the value of an enterprise allows to conclude that it is impossible to use any of them as a
basis, and that it is expedient to use several methods when evaluating a business. At the same time,
the real value of the company is in the interval between the maximum estimate and the minimum of
them.

Keywords: value-oriented management, enterprise value assessment models, factors influ-
encing the choice of model, cash flows, value of enterprise assets.
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FINANCIAL CRISIS PROBABILITY MEASUREMENT MODEL

T. 1. Mshvidobadze, Professor, Gori State University, Georgia,
tinikomshvidobadze@gmail.com, orcid.org/0000 -0003-3721-9252

Methods. The research used the method of analysis and synthesis — to clarify the nature of
modern financial crises, the method of grouping — to determine the types of financial crises, general
and specific — to differentiate between different types of financial crises, econometric methods — to
quantify the level of systemic risk in the financial sector that leads to the financial crisis.

Results. Excessive credit growth, the main cause of financial crises, is reflected in the
insufficient capitalization of the financial sector. The paper briefly reviews the theoretical and
empirical studies on the developments in these markets around the financial crisis. Market-based
measures of systemic risk, such as SRISK, which stands for systemic risk, allow monitoring of how
such vulnerabilities emerge and progress in real time.

Novelty. This paper presents a quantitative assessment of the level of systemic risk in the
financial sector that leads to a financial crisis. The model builds on the theory that deleveraging will
have a price impact and the greater the magnitude of the deleveraging, the more dangerous the
adjustment. In its most extreme case, the real economy has restricted access to credit as the financial
sector experiences a fire sale, thus endogenously generating a financial crisis.

Practical value. In an econometric framework, the relationship between SRISK and severity
of financial crisis for different developed countries is given. The paper focuses on financial crises
characterized by disruptions in credit supply, the lower tail of which may be related to various factors.
A report on the probability of a financial crisis is provided in real-time from an indication of excessive
credit growth. The study shows the important role of the cross-border external effect of financial non-
capitalization.

Keywords: financial crisis, measure, method SRISK, macroeconomic, Tobit model, currency.

Statement of problem. The process by
which undercapitalization leads to a financial
crisis has been widely studied in the theoretical
macro finance literature and to some extent in
the empirical literature. We build on existing
empirical measures and come up with
quantitative estimates of how much systemic
risk it takes to generate a financial crisis.

Financial crises have common elements,
but they come in many forms. A financial crisis
is often associated with one or more of the
following phenomena: substantial changes in
credit volume and asset prices; severe
disruptions in financial intermediation and the
supply of external financing to various actors in
the economy; large-scale balance sheet
problems; and large-scale government support.
Financial crises are typically multidimensional

events and can be hard to characterize using a
single indicator.

A financial crisis can take many shapes
and forms, but two broad types can be
distinguished. Reinhart and Rogoff describe two
types of crises: those that are classified using
strictly quantitative definitions and those that
rely heavily on qualitative and judgmental
analysis [1, p. 466-472]. The first group mainly
includes currency and sudden stop crises, while
the second group includes debt and banking
crises. Nevertheless, definitions are heavily
influenced by theories that attempt to explain
crises.

The literature has been able to achieve
specific definitions of many types of crises. For
example, a currency crisis involves a speculative
attack on a currency that leads to a devaluation

©2023. T. . Mshvidobadze. Published by Dnipro University of Technology on behalf of Economics bulletin of the Dnipro University
of Technology. This is an Open Access article distributed under the terms of the Creative Commons Attribution License (http: //
creativecommons.org/licenses/by/4,0/), which permits unrestricted reuse, distribution and reproduction in any medium provided the
original work is property cited
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or forces the government to defend the currency
by spending large amounts of international
reserves, or by sharply increasing interest rates,
or by imposing capital controls. A sudden stop
can be defined as a large decline in international
capital inflows or a sharp reversal of total capital
flows into a country, which is likely to occur
along with a sharp increase in its credit spreads.
Because these are measurable variables, they
refrain from using quantitative methodologies.

Systemic risk market indicators allow
monitoring of how such weakness manifests and
progresses in real time. This paper shows one
indicator — SRISK, which stands for systemic
risk and measures the dollar amount of capital
that a financial firm must raise to operate
normally if we have another financial crisis
based on stock market data.

Based on the Romer-Romer crisis severity
measures, this model estimates the level of
undercapitalization that precipitates a financial
crisis. Reported crisis probabilities as a function
of total capital shortages and other variables for
various advanced economies over time. From
this estimate, it is possible to calculate a SRISK
power that will keep this probability below 50%
as long as SRISK remains below this level [2,
p.40-43].

Aim of the paper. The article is aimed at
summarizing  theoretical and  empirical
approaches to the analysis of the development of
credit markets and asset markets in the
conditions of the probability of financial crises.

Materials and methods. Distribution and
Frequency of Crises. Financial crises often come
in bunches. Sovereign defaults tend to come in
waves and take place in specific regions.
According to Jorda et al, report that there were
five major periods when a substantial number of
now-advanced countries experienced crises:
1890, 1907, 1921, 1930-1931, and 2007-2008
[3, p. 340-378]. Earlier crises bunched around
events such as the Napoleonic Wars (Examples
of bunches since the 1980s include the Latin
America debt crises in the 1980s; in 1992, the
European Exchange Rate Mechanism currency
crises; in the late 1990s, the East Asian, Russian,
and Brazilian financial crisis; the multiple
episodes observed in 2007-2008; and the crises
in Europe still ongoing in 2013. Periods of
widespread sovereign defaults often coincide
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with a sharp rise in the number of countries
going through banking crises.

These coincidences point toward common
factors driving these episodes as well as
spillovers of financial crises across borders.
According to the Laven and Valencia report, 147
of the total number of crises are banking crises
217 are currency crises, and 67 are sovereign
debt crises during the period 1980-2020 [4, p.
653-700]. However, the various types of crises
overlap to some extent. In addition, sudden stop
crises, not surprisingly, can overlap with
currency and balance of payments crises, and
sometimes sovereign crises (Figure 1).

Darkag E Tarkay

......

Figure 1. Coincidence of Financial Crises: 1980-2020

Sources: The dates of banking, currency, and debt crises
are from Laeven and Valencia and the dates of sudden
stops are from Forbes and Warnock (2020).

Note: A financial crisis starting at time T coincides with
another financial crisis if the latter starts at any time
between T-3 and T+3. A financial crisis starting at time T
coincides with two other financial crises if the latter two
start at any time between T-3 and T+3. The sample
consists of 181 countries.

Of the 431 banking (147), currency (217),
and sovereign (67) crises Laeven and Valencia
examine they consider 68 to be twin crises, and
8 can be classified as triple crises.

Real and financial consequences of crises.
The macroeconomic and financial consequences
of crises are usually severe and similar in
different types of crises. Despite the obvious
differences between crises, variables follow
similar patterns.

Large output losses are common, and other
macroeconomic  variables typically show
significant declines. Financial variables such as
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asset prices and credit tend to follow
qualitatively similar patterns during crises, albeit
with variations in duration and severity. Will
consider a summary of the literature on the
macroeconomic and financial consequences of
crises.

Financial crises have large economic costs.
According to Claessens et al, many recessions
are associated with financial crises (Figure 2) [5,
p. 653-700].

WAl reessions

e MR ecessions with crses

Numberofrecessions
P - Vs

Ensermmg market

Workd Advanced economes

econonies

Figure 2. Coincidence of Recessions and Crises

And financial crises often tend to make
these recessions worse than a «normal» business
cycle recession. The average duration of a
recession associated with a financial crisis is
some six quarters, two more than a normal
recession. And the cumulative loss of a recession
associated with a crisis is also much larger than
that of a recession without a crisis.

The real impact of a crisis on output can be
computed using various approaches. For a large
cross-section of countries and a long period,
Claessens et al, use the traditional business cycle
methodology to identify recessions. They show
that recessions associated with credit crunches
and housing busts tend to be more costly than
those associated with equity price busts.

On this basis, Laeven and Valencia
estimate that the cumulative cost of banking
crises is, on average, about 23% of GDP during
the first four years.5 Regardless of the
methodology, losses do vary across countries.
The median output loss for advanced countries is
now about 33%, which exceeds that of emerging
markets at 26%. Crises are generally associated

with significant declines in a wide range of
macroeconomic aggregates. Recessions
following crises exhibit much larger declines in
consumption, investment, industrial production,
employment, and exports and imports compared
with those recessions without crises.

For banking crises, Laeven and Valencia
estimate that fiscal costs, net of recoveries,
associated with crises are on average about 6.8%
of GDP. Debt crises can be costly for the real
economy. According to Furceri and Zdzienicka
debt crises are more costly than banking and
currency crises and are typically associated with
output declines of 3-5% after one year and 6—
12% after eight years [6, p.726-742].

According to Reinhart and Rogoff crisis
episodes are often associated with substantial
declines in tax revenues and significant increases
in government spending. Using a larger sample,
Laeven and Valencia report the median increase
in public debt to be about 12% for their sample
of 147 systemic banking crises. Although
empirical work has not been able to pinpoint the
exact reasons, sudden stops are especially costly.
Using a panel data set for 1980-2000 and
covering 24 emerging markets, Hutchison and
Noy finds that while a currency crisis typically
reduces output by 2—3%, a sudden stop reduces
output by an additional 6-8% in the year of the
crisis [7, p. 225-248]. The cumulative output
loss of a sudden stop is even larger, about 13—
15% over a three-year period (of course, this and
other analyses can suffer from reverse causality.
That is, private agents see events that lead them
to predict future drops in a country’s output and,
as aresult, these agents pull their capital from the
country. In this view, anticipated output drops
drive sudden stops, rather than the reverse).

The risk of a financial crisis in a country de
pends on the total capital shortfall of the financial
sector in this country. Tthe risk of any one
country depends on the aggregate SRISK of the
rest of the world. Hence, a country that relaxes
its regulation or fails to adequately capitalize its
institutions will increase the risk of a financial
crisis in other countries. This global externality
clearly calls for a coordinated approach for
regulation to maintain financial stability.

The widespread impact of the 2007-2009
global financial crisis underlines the importance
of having a solid understanding of crises.
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Excessive Credit Growth. It is widely
believed that financial crises result from
excessive credit growth. Normal operation of a
financial firm requires that its market capital
ratio be above the prudential capital ratio.

Under some mild assumptions, the formula
for SRISK for a financial was adapted by the
Englea and Ruanb:

SRISK.=kDebt,—(1-k)Equity.exp(L:log(1-0)).

Where £, is the beta coefficient from the
dynamic conditional beta (DCB) model [8, p.
643-667] which augments a standard market
model with asynchronous trading, time-varying
correlation, and asymmetric volatility. k is set at
8% which corresponds to the typical leverage
ratio of well-managed financial firms in tranquil
periods. [9, p. 607].

If the crisis were 6 months in the future, the
market stress level 6 would be 40%, because the
MSCI ACWI index declined by ~40% in 6
months during the global financial crisis. For
insurance companies, 40% of individual
accounts are allowed to calculate SRISK.
Aggregate SRISK for each country is the sum of
all financial firms with positive values.

Data and Econometric Specifications.
Country-level SRISK data, as well as the total
market capitalization and total banking assets,
are obtained from New York University (NYU)
Stern’s Volatility Laboratory (V-Laboratory).
SRISK has been available since 2000. GDP data
are from the World Bank (New York University
(NYU) Stern’s Volatility Laboratory (V-
Laboratory) Systemic Risk Analysis, Systemic
Risk Analysis (Global Dynamic MES) of World
Financials).

A Rommer-Rommer text-based measure
of the severity of the financial crisis is used. It is
a semi-annual measure of crisis severity derived
from the OECD Economic Outlook available for
24 advanced economies. According to its
classification criteria, the main characteristic of
the financial crisis is the disruption of credit
supply.

Based on the specification tests
SRISK/(TA*K) is the most important variable. A
financial crisis represents a left tail event for the
economy. Any measure of financial crisis
severity does not distinguish between strong and
borderline economic conditions as long as a
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crisis has not started yet. The Tobit model which
recognizes that the dependent variable is
truncated at O is the preferred estimator. Thus a
natural measure of the size of SRISK which is
dangerous is SRISK/(TA*k), where TA stands
for the total assets in the financial sector.
Consistent with our partial inclusion of separate
accounts for calculating SRISK, only 40% of
separate accounts are included in total assets.

Consider a domestic model that uses only
country-level SRISK variables to explain crisis
severity and a global model that expands the set
of explanatory variables with world SRISK
variables. For each country, the world SRISK
variables are calculated using the sum of the
respective country-level variables across all
other countries. This modification also facilitates
the SRISK capacity measure developed later.

The estimation results are reported in
Table 1. The SRISK/(TA*k) variable is highly
significant in either the domestic model or the
global model. Columns 1 and 2 in Table 1 are the
specifications with the best Schwarz criterion
among many specifications including many not
reported here for the domestic and global
models, respectively.

Based on the Tobit model, it is possible to
quantify the distance from the financial crisis.
According to Englea and Ruanb, 2 measures are
proposed for this quantitative assessment.

Table 1. Crisis severity and systemic risk
measures (Tobit)

Romer-Romer crisis
severity
1) 2)
SRISK/(TA*K) 18.325*** 13.165***
(1.213) (1.366)
D.SRISK/(TA*K) 6.592%***
(1.931)
World 14.249%**
SRISK/(TA*K)
(2.387)
D.World 7.987%**
SRISK/(TA*K)
(2.759)
Var(e.CRISIS) 11.102*** 9.852***
(1.263) (1.110)
Country  fixed Yes Yes
effects
Pseudo R 2 0.261 0.291
Observations 561 561
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The first one is a probability of a crisis. The
second measure gauges whether there is a level
of SRISK that makes the probability of a crisis
just 50%. In the domestic model, since both
SRISK/(TA*K) and its lag are included in the
domestic model is the sum of their coefficients
or 24.917. In the global model is the coefficient
of country SRISK/(TA*k) or 13.165. These two
measures are calculated on a monthly basis.

Results and Discussion. Crisis
probabilities and SRISK power are reported
from both domestic and global models. The
global model captures the important global
externality whereby the risk of a crisis in one
country is strongly influenced by the rest of the
world. The undercapitalization of the financial
sector in one country will increase the
probability of a crisis in another.

Market-based measures of systemic risk
are useful for this analysis because of their
forward-looking nature. According to Adrian et
ai, the conditional value-at-risk (CoVaR)
measure is an alternative market-based measure
that is closely related to SRISK. The main
difference is that SRISK depends also on the
firm’s volatility whereas CoVaR does not due to
differences in conditioning. In addition, SRISK
depends on both size and leverage [10, p.19-50].

Besides the Romer—Romer chronology,
several other crisis chronologies exist. Almost all
of them use a 0 to 1 classification: Either a
country experienced a crisis or it did not. The
Romer—Romer methodology that compiles a
continuous measure of disruptions of credit
supply from real-time narrative accounts is
suitable for this purpose.

Conclusion. Many theories have been
developed about the underlying causes of crises.
The paper briefly summarizes the theoretical and
empirical literature analyzing developments in
credit and asset markets around financial crises.
Financial variables like asset prices and credit
usually follow qualitatively similar patterns
across crises, albeit with variations in duration
and severity. The paper summarizes the literature
on the macroeconomic and financial
implications of crises.

The paper evaluates a model of systemic
risk which is designed to show both the
probability of a crisis and the distance between
current measures of systemic risk and the level
which makes the probability of crisis equal to
one-half.

This paper quantifies this process with a
simple model that incorporates systemic
externalities both within countries and between
countries.
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BBBBBBBBBBBBBBBBBBBBBBBBBBIBBG B3HE BB,ERBBIB.BIB BBEB BE
MO/IEJIb BUMIPIOBAHH I IMOBIPHOCTI HACTAHHS ®IHAHCOBOI KPU3H
T. I. Mwsioobaodse, npogecop I opiiicbkoeo depaicasrnozo yrigepcumemy (I pysis)

MeTtopoJiorisi gociigkenHs. [Ipu npoBeneHHI AOCHIHKEHHS OyI0 BHKOPHCTAHO METOJ
aHaJi3y i CHHTE3y — IIpH 3’ ICyBaHHI PUPOJIU CydyaCHHUX (DIHAHCOBUX KPH3, METOJI IPYITYBaHHS — IIPU
BU3HAYCHHI BU/IB (JIHAHCOBUX KPH3, 3araJIbHOTO i OCOOIMBOTO — Ui MPOBEIEHHs audepeHiianii
MDK Pi3HUMH BUJaMU (PiHAHCOBHUX KPH3, €KOHOMETPHYHI METOAM — JJIsi KUIBKICHOI OILIIHKU PIBHS
CHCTEMHOI'0 PU3HKY Y (hiHAHCOBOMY CEKTOpI, SIKUI MPU3BOIUTH 0 (DiHAHCOBOI KPU3H.

Pe3yabTaTn. HagmipHe 3pocTaHHsT KpeIUTYBaHHS, IO € TOJOBHOK MPUYHHOI (hiHAHCOBUX
KpHU3, BiOOpa)kaeTbcsi y HeNOCTaTHIM Kamitamizamii (iHaHCOBOTO cekTopa. Y CTaTTi IMOJAHO
KOPOTKHI OIJISII TEOPETHYHUX Ta EMITIPHYHUX JOCIIIPKEHb PO3BUTKY MO HAa PHHKAX, MIO
BUHUKAIOTh BHACHIOK (piHaHCcOBHUX Kpu3. [IpogeMOHCTpOBaHO, 1110 pUHKOBI MOKA3HUKH CUCTEMHOTO
pusuky, Taki Ak SRISK, m03BoisSI0OTH BiICTEKYBAaTH, SIK BUHUKAIOTH 1 PO3BUBAIOTHCS CHCTEMHI
PHU3UKHU B PEKHUMI PEATBHOTO Yacy.

HoBu3zna. VY 1iii poOOTI NpPEACTAaBICHO KUIBKICHY OIIIHKY PIBHS CHCTEMHOTO PH3HKY B
(biHaHCOBOMY CEKTOpi, SIKMW MPU3BOAUTH 10 (iHAHCOBOI KpHU3H. MojeNb IPYHTYEThCS Ha Teopii,
3TiHO 3 KOO 3MEHIIIEHHS 0Opry MaTUMe BILIUB Ha IIHY, 1 YUM OLIBIIO0 Oy 1€ BETUYMHA 3MEHILICHHS
0opry, TUM HeOE3NEeYHIIUM KOpUTYBaHHs. Y KpalHbOMY BHUIQJKY pealibHa €KOHOMiKa 0OMexXye
JOCTYII 10 KPEIUTIB, OCKIIbKU Y (hiHAHCOBOMY CEKTOp1 BiI0OyBAa€ThCs 3HIKEHHS LIHU Ha (DiHAHCOBI
aKTWBH, 1 y TAKUH CIIOCIO €HIOTEHHO MOPOKYE (PIHAHCOBY KpH3Y.

IIpakTnyna 3HauymicTb. B exoHoMerpuuHiii cuctemi icHye 3B’s30k MK SRISK 1
cepiio3HiCcTIO HacTaHHS (PiIHAHCOBOI KpU3H Il TPYNH PO3BHHEHUX KpaiH. CTaTTsd 30cepe/keHa Ha
(hiHAaHCOBUX KpH3aX, 110 XapaKTePU3YIOTHCS HECTAOUIBHICTIO MPOIMO3UIlT KPEIUTIB, HUKHSI MEkKa
SAKHX MOKE OYyTH IOB’si3aHHMI 3 pi3HUMH (hakTopamu. 3BIT MPO WMOBIPHICTH (iHAHCOBOI KpU3U
HAQ/IA€ThCSI B PEXKHMI PEATbHOrO 4Yacy 3a O3HAKOK HAJAMIPHOTO 3pPOCTaHHS KpPEIUTYBaHHSI.
JloCImipKeHHST TIOKa3ye BaXKJIMBY pOJb TPAHCKOPIOHHOTO 30BHIIIHBOTO e(ekTy (iHaHCOBOI
HeKariTani3anii.

Knrouosi cnoea: dinancosa kpusa, ominka, meroguka SRISK, makpoekoHOMiKa, MOJENb
To6ina, roTiBKOBI Ipo1i.

Haoivwna 0o peoaxyii 20.02.23 p.
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