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EKOHOMIYHA TEOPIA

VK 330.322:332.1:334.012.64

https://doi.org/10.33271/ebdut/91.009

METOJIUYHUI BABUC YIIPABJIIHHA IHBECTUIIIMHOIO MOJITHKOIO
THJIYCTPIAJIBHUX MMAPKIB Y MOBAX PO3BUTKY HAIIOHAJIbHOI
THHOBAIIMHOI CHCTEMHA

C. A. Copokin, acnipanm, Xapkiecvkuil Hayionanohuil ynisepcumem imeni B. H. Kapas3ina,
stanislavsoro@gmail.com, https://orcid.org/0009-0008-8857-6296

MeTtopaoJiorisi 1ocaizKeHHsA. Pe3ynpraty oTpuMaHi 3a paxyHOK 3aCTOCYBaHHSI METOJIB: Me-
TOJY aHAJi3y Ta CUHTE3y — JUI BU3HAUCHHS KIIOUYOBHX €JIEMEHTIB METOAMYHOrO 0a3uCy yIpaBiliH-
HS 1HBECTHUIIIHHOIO MOJITHKOI; METOJIM IHIYKIIT Ta MEAyKIi — /Ui y3araJIbHeHHS Pe3yJbTaTiB Ta
(opMyBaHHS BUCHOBKIB IIOJI0 iHTErparii iHBECTULIHHUX 1 IHHOBAI[IHUX 1HCTPYMEHTIB y MeEKax
HaLlOHAJILHOI IHHOBALIMHOI CUCTEMHU.

Pe3ysabTaTn. Bupimeno 3aBmaHHs, MOB’s3aH1 3 11eHTH(IKAIIEI0 KIIFOYOBUX (PAKTOPIB BILIH-
BY, PO3pOOKOI0 METOAMYHUX MiAXOAIB J0 iX aHaii3y Ta BU3HAYEHHSIM MPAKTUYHUX IHCTPYMEHTIB
iHTerparii eK30reHHUX 1 CHIOTCHHUX CJICMCHTIB IHBECTHIIIMHOI MOMITHKH. BU3HaveHO, 1m0 eK30-
TeHHMI Miaxia nepeadayae moOyI0By CHCTEMH YIIPABIiHHSA, sIKa HE JIMIIE BPaXOBYeE 30BHIIIHI (ak-
TOpH, a # TpaHchOPMYe iX y KOHKPETHI MOIMBOCTI [ist 3pocTanHs. Moro eeKTHBHICT 3aIeXKHTh
BiJl 3/IaTHOCTI IHAYCTPIAJIbHOTO MapKy aJanTyBaTUCS A0 TNIOOATbHUX 1 HalllOHAIBHUX BUKJIMKIB,
BUKOPUCTOBYIOYM 30BHIIIHI PECYpCH JJIs TOCHUJICHHS BJIACHUX KOHKYPCHTHHX Mo3uiiid. CBOEO
Yepror eHJOTeHHUH MiaXil J03BOJIAE€ HE JHIle 30epiraTd eKOHOMIUHY CTaOUIbHICTh, aje H CTBO-
proBatu 0a3y JUisi JOBTOCTPOKOBOTO 3POCTaHHS 332 PaXyHOK €(EKTUBHOTO BUKOPHCTAHHS BIIACHUX
pecypciB Ta KOMIIETEHITIH.

HoBu3na. J/loBeacHO, 0 MOEAHAHHS €K30TCHHUX Ta CHIOTCHHUX YMHHUKIB y paMKax 1HTe-
rpauifHuX Mojesel J03BoJsie IHIyCTpiaIbHUM MapKaM He JIUINE MMiABHUIYBaTH 1HBECTUIINHY MpuU-
BaOJIMBICTh, a i POpPMyBaTH KOHKYPEHTHI TIepeBary, Mo € CTINKMMHU B IOBTOCTPOKOBIH NEPCIEKTH-
Bi. Lle 3abe3neuye 30amaHcoBaHe BUKOPUCTAHHS 30BHIIIHIX PECYpCiB 1 BHYTPIIIHIX MOXIUBOCTEH,
CTBOPIOIOUN (DYHJIAMEHT JIJISl CTAJIOTO PO3BUTKY.

IIpakTnyna 3HauymicTh. [IpakTuyHe 3HaYEHHS OTPUMAHUX PE3Y/IbTATIB MOJATAE Y MOXKIIU-
BOCTI 3aCTOCYBaHHSI C(OPMYJIBLOBAHUX CTpATEriil NI MiABUIICHHS 1HBECTUIIMHOI MPUBAOIMBOCTI
1HAYCTpiaNbHUX MapKiB. BUKOPUCTaHHS €K30T€HHOTO MiIX0/y JI03BOJISIE ONIEPATUBHO pearyBaTH Ha
I00abHI Ta HAI[IOHAJIbHI €KOHOMIYHI 3MI1HH, TOJI1 SIK €HJOTEHHUN MiaAXi]] 3a0e3medye HapOoIllyBaH-
Hs BIACHOTO MOTEHIIANy i CTBOPIOE CTiKYy OCHOBY /I PO3BUTKY. IX iHTerpailis y €MHY CHCTEMY
YIOPaBIiHHSA 1HBECTULIWHOIO IMOJIITUKOI CHPHUSATHME (OPMYBAHHIO 1HHOBAIIMHO-OPIEHTOBAHMX,
KOHKYPEHTOCIIPOMOKHHUX Ta (PIHAHCOBO CTIMKMX 1HIYCTpiaJbHUX MAPKIB.

Knrouoei cnoea: ynipaBniHHs, IHBECTHIIIMHA MONITHKA, 1HYCTPlaJIbHUNA MapK, MOJIENI B3a€MO-
3aJIe)KHOTO BIUIMBY, €K30T€HHI Ta €HJOTeHHI (DaKTOpH, MiJX0H, HAIllOHATbHA 1HHOBAIlIiHA CUCTe-
Ma, CTpaTeriyHi NpiOPUTETH, PO3BUTOK.

ITocTanoBka npodjemu. CydacHi TpaHc-
dbopwmarriiini mporiecu B EKOHOMIIl YKpaiHu
3YMOBIIOIOTh HEOOXIJIHICTh MOLIYKY HOBHX
MEXaHI3MIB 3aJIy4€HHS 1HBECTHIIIHM Ta eeKTUB-
HOTO BUKOPHCTaHHS PECYpCiB Uil MPUCKOPEH-
HSl €KOHOMIYHOTO 3pOCTaHHs, PO3BUTKY BHPOO-
HU4O1 1HQPACTPYKTypH Ta CTBOPEHHS HOBHUX

pobounx Micik. B yMoBax BHCOKOI KOHKYPEH-
Il 3a IHBECTHIIIMHI ITOTOKH, IJ100aILHOI iHTe-
rpaiii Ta HecTaOlIBbHOCTI 30BHILTHBOTO CePeio-
BHINIA, OCOOJIMBOTO 3HAYCHHS HaOyBae pPO3BU-
TOK 1HIYCTpiaJbHHUX MAapKiB SK 1HCTPYMEHTY
aKTHBI3aIll 1HBECTUIINHOI ISIIBHOCTI Ta MIJ-
BUIIIEHHS PErioHaIbHOI KOHKYPEHTOCTIPOMOXK-

© 2025. S. A. Sorokin. Published by Dnipro University of Technology on behalf of Economics bulletin of the Dnipro University of
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HoCTi. [HBecTuIIiifHA TOJIITUKA 1HIYCTPIAIbHUX
napkiB (opMyeThCs MiJ] BITMBOM KOMILIEKCY
(dhakTopiB, sIKi 32 CBOIM IMOXOKECHHSIM MOXYTb
OyTH SIK €K30T€HHUMH (30BHIIIHIMU), TaK 1 €H-
JIOTEHHUMH (BHYTPIIITHIMH).

Ex3orenne moxo/pKeHHs rependayae s1o-
MIHYBaHHS 30BHIIIHIX YMHHUKIB, 3yMOBJICHUX
MOJIITUKO-TIPAaBOBUM CEPEOBUIIIEM, MIKHAPO/-
HUMH €KOHOMIYHMMH TEHAEHLISIMHM, HaIlio-
HAJIBHOIO 1HBECTHUIIMHOIO TOJNITUKOIO Ta TJIO-
O0albHUMHU BUKIMKaMU. EHJIOTeHHE X MOXO.-
KCHHSI aKIIEHTY€e yBary Ha BHYTPILIHIX pecyp-
cax, OpraHizaiiiHii KyJabTypl, 1HHOBaIIHHIN
CIPOMOXKHOCTI Ta YIpPaBIiHCBKOMY MOTEHIIIa1
CaMoTo 1HIyCTPiaJbHOTO MAPKY.

[ToemnanHss UX ABOX MiAXOMIB (hopMmye
CKJIQJIHy CHUCTEMY B3a€MO3B’SI3KIB, Yy Me¥XKax
SKOI 1HBECTHUIIiIiHA TOJITHKA TOBUHHA 3a0e3Ie-
yyBaTW OallaHC MIX aJanTali€lo 10 30BHIMIHIX
YMOB 1 BUKOPUCTAHHSIM BHYTPIIIHIX MOXIIH-
Bocteil. Came BiJl TapMOHIMHOTO IO€IHAHHS
€K30T€HHHX Ta EHJOTeHHHX YHHHHUKIB 3aJie-
KUTh HE JHIIE CTaOLIbHICTh (YHKI[IOHYBaHHS
IHAyCTpiaIbHUX TApKiB, a ¥ IXHS 3JaTHICTH JI0
CTaJIOTO PO3BHUTKY B JIOBIOCTPOKOBI MepCHeK-
THUBI.

AHaJi3 OCTaHHIX AOCHiIKeHb i my0JIi-
kaniii. CyyacHU HayKOBUH AMCKYpC 3 IIpo-
0JICMAaTHKW 1HBECTHUIIIMHOI TMONITHKUA Ta PO3-
BUTKY 1HAYCTpIaJbHUX MapKiB B YKpaiHl KOH-
LEHTPYETbCSI HABKOJIO TPbOX B3a€MOIIOB’s-
3aHUX OJIOKIB: 1HCTHTYIIHHO-PETYISTOPHOTO
cepenoBuila, (piHAHCOBO-pecypcHOro 3abe3re-
YEeHHsI Ta 1HHOBAllIHHO-MEpeXEeBUX MEXaHI3MIB
3pOCTaHHS.

VY HaykoBux mparsx [9-12] 3HauHa yBara
NPUIUIAETBCS IHCTUTYLIIMHUM 3acajzaMm 1 Jep-
KaBHIM MOMTHLI 11010 POPMYBAHHS 1HBECTHU-
LiHOI NpUBaOIMBOCTI PEriOHIB Ta 1HIYCTPI-
aJIIbHUX MapKiB, 0COOJIMBO B YMOBaX BOEHHOTO
CTaHy Ta IOBOEHHOTO BiJHOBIEHHs. Jlocmia-
xeHHs [1, 2, 6] poskpuBarTh (HIHAHCOBO-
PECYPCHI acleKTH, 30KpeMa OMTHMI3aIliio HKe-
pen (¢iHaHCYBaHHS, YNPaBIiHHA OOOPOTHUM
KamitanoMm Ta oOmik Butpatr Ha HJJJIKP sx iH-
CTPYMEHT MIBUILEHHS MPO30POCTI 1HBECTHU-
uidHux pimens. [Ipami [3- 5, 13] 3ocepemxeni
Ha 1HHOBAIIIMHIN Ta MEPEKEBiN CKIAJ0BIN PO3-
BUTKY, HIJKPECIIIOIOUN POJb 1HIYCTPiaIbHOTO
MapTHEPCTBA, KJIACTEPHOI B3a€EMO/IIi Ta yIpaB-
JIHHS 1HTENEeKTYyalbHUM MoTeHuianom. Jlocmia-
xeHHs [7, 8, 14] akueHTyloTh yBary Ha yIpas-

JIHHI PECYpCHUM TMOTEHIaIoM 1 (opmyBaHHI
1HBECTHIlIITHOTO 3a0e3MeueHHs] Ha PiBHI HAIlio-
HaJIbHOI IHHOBAIIITHOI CUCTEMHU.

®opmy/IlOBaHHSI MeTH cTaTTi. MeToro
CTaTTi € cucTeMaTH3allisl MPUKIAIHUX ACTIEKTIB
YIPaBIIiHHS IHBECTHLIWHOIO TONITHKOIO 1HIYC-
TplaJbHUX TapKiB, (OPMYBAHHS TEHICHIIIN iX
PO3BHUTKY, OOYMOBIIEHUX €K30T€HHHUM Ta €HJIO-
TeHHUM XapaKTepoOM IIOXOJKEHHs Ha OCHOBI
y3araJbHEHHS! TEOPETUKO-METOJUYHUX PO3PO-
00K O3HA4eHOI IUIOUIMHM JOCHIJDKEHHS, a Ta-
KO>K BU3HAUCHHS ONTUMAIIbHUX MOJEJEH MOe-
HaHHS MPAKTUYHUX ITAXOMIB JJIs TiABUIIECHHS
e(eKTHUBHOCTI (PYHKIIOHYBaHHS 1HAYCTpialb-
HUX TIapKiB.

Buk/ag ocHOBHOro Marepiajy AocJia-
skeHHsl. EdexTuBHe ynpaBiiHHSA 1HBECTHLIN-
HOIO TIOJIITUKOIO 1HIYCTpiabHUX TMapKiB IIe-
pendavae cCUCTEMHE BpaxyBaHHS (PaKTOpiB, IO
BHU3HAYAIOTh YMOBH Ta IAMHAMIKY IHBECTHIIiii-
HOTO TPOLIECY Y MOBaX CTAHOBJICHHSI HaIlio-
HAJIbHOI 1HHOBAIITHOT CHUCTEMH SK CTpaTeriu-
HOTO TPIOPUTETY PO3BUTKY €KOHOMIKH JIepiKa-
BU.

Jis  nocsTHEHHS CTpaTeriuHux Iijien
B)XJIMBO HE JIUIIE iIeHTU(IKyBaTH 1 PakTopH,
aje ¥ mpoBecTH iX Kiacu(ikaiiio 3 IMO3HINH
€K30T€HHOT'0 Ta €HJOTCHHOTO XapakTepy Io-
XOJ[KeHHS, 110 JI03BOJISIE BUSHAUUTHU MPIOpUTE-
TH YIPaBIIHCHKOTO BIUIHBY.

Metoauuni migxoau 10 Kiacudikaiii
(dakTopiB 3a3BUYall IPYHTYIOThCS Ha MO€AHAHHI
CHUCTEMHOI0, TPOLECHOI0 Ta CEPEeJOBUIIHOIO
M IXO/I1B.

CucteMHu# miAXig — NpIOPUTETHUH Ha-
MpsIM METO0JIOTII METOIB JOCIIKEHHS CHC-
TeEM, IO 3IIMCHIOE IOCHIIHKEHHS 00’€KTa SK
LITICHY MHOKHMHY HOTO €JIeMEHTIB, sIKl 3a0e3-
[eYyI0Th OTPUMAaHHS PE3YNbTaTIB BiANOBIAHO
1o AistmbHOCTI cuctemu [1]. OTxe, cucTeMHU
niaxig nepeadadae po3ris)l 1HIYCTPiaabHOTO
MapKy sSK LUIICHOTO KOMIUJIEKCY, /1€ BHYTPILIHI
Ta 30BHIIIHI YUHHUKU TEepeOyBalOTh y B3aEMO-
Iii Ta BIUIMBAIOTh HAa Pe3yJbTaTUBHICThH 1HBEC-
TULIHAHOT AISUIBHOCTI.

[TponecHuit miaxig — 1e ynpaBiIiHHS, 3a-
CHOBaHE Ha 0e3MepepBHOCTI B3a€MOIIOB'sI3aHUX
YIPaBIiHCHKUX pimleHb 1 ¢yHKIiN [2]. 3a3Ha-
YeHUH MiAXiA J03BOJIIE BUOKPEMHTH €Taru
dbopmyBaHHSI Ta peamizallii 1HBECTHIIHHOI IMO-
JITHKH, B MEXaxX SKHUX BIUIMB Pi3HUX Ipym (ak-
TOPIB Ma€ Pi3HY BarOMiCTb.
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CucTeMHO-CepeIOBUIIHIMN MiAX1] T03BO-
7€ pO3TIISAAATH MiJIPUEMCTBO SK KOMILIEKC
(YHKIIOHANIBHUX CEPEOBUIIHUX CHUCTEM, IO
B3a€EMO/IIIOTH SIK MIXK CO0O0I0, TaK 1 3 30BHIIIHIM
CEpEeIOBUILIEM 3aBJSIKH €KOHOMIYHUM BIJHOCH-
HaM, a TaKOX BCTAHOBIIOE OPIEHTAIlII0 Ha B3a-
€MOJIIF0  00'€KT-00'€EKT B TPOCTOPOBOMY KOH-
TEKCTI 3 3aJly4eHHSIM CYO'€KTiB E€KOCHUCTEMH
MIIMPUEMCTBA B TIPOLIECH HOTO (YHKIIIOHYBaH-
Hs ¥ po3BuTKy [3]. OTxe, 3a3HAYCHUN TIAXIT
aKIICHTY€ yBary Ha aHali3l 30BHINIHIX yMOB
(GYHKLIOHYBaHHS 1HIYCTpiaJbHOTO TAapKy Ta
ajanTarii 70 BHYTPIIIHIX MOXIMBOCTEH.

@DaKTOpU EK30I€HHOTO Ta EHIOTCHHOIO
MMOXO/UKEHHSI B YIPABIiHHI 1HBECTHUIIIHOIO
MOJIITHKOIO 1HyCTPiaJbHUX MapKiB MPECTaB-
JICHO Ha puc. 1.

Ex3orenni ¢akropu ¢opmyBaHHS iHBEC-
TULIAHOT TMOMITHKM 1HIYCTpialbHUX MapKiB
BiJI0OpaKarOTh BIUTUB 30BHIIIHBOTO CEPEIOBH-
Ia, sSKe BH3HAYa€ PaMKOBI YMOBH IXHBOTO

(YHKIIIOHYBaHHS Ta PO3BUTKY. BoHU € pe3yiib-
TaTOM il TIIOOAIBHUX E€KOHOMIUYHHUX TEHJIEH-
i, HaIlOHAJILHOI EKOHOMIYHOI IOJITHKH,
MDKHApOJHHUX BiTHOCHH 1 3arajJbHOTO 1HBECTHU-
HifiHOrO KiiMary KpaiHu. IXHiil BIimB Mae sk
npsMUN, Tak 1 OMNOCepeKOBAaHUI Xapaktep,
3YMOBJIIOIOYHM TOTpeOy anamnTaiii BHYTPIIIHIX
CTpaTeriil 10 30BHINIHIX BUKJIHKIB.

OpHMM 13 KIIFOYOBUX €K30T€HHUX (aKTo-
piB € r106anbHI €KOHOMIYHI TPEH/H, 0 OXOI-
JIIOIOTh 3MIHY CTPYKTYPH CBITOBOI €KOHOMIKH,
PO3BUTOK HOBHUX TEXHOJOTIYHHMX YKJIAiB, TO-
cuiieHHs poiii mudpoBoi Tpanchopmartii, 3poc-
TaHHS 3HAYCHHS CKOJIOTIYHUX CTAaHJAPTIB 1
MIPUHITUIIIB CTAJIOTO PO3BUTKY [13].

30KkpeMa, BIPOBA/KEHHS KOHIICTIIH «3¢-
neHoi exoHomiku» Ta ESG-ctanmapTiB crae
BHUMOTOIO ISl 3aTy4eHHS MIXKHAPOJHHUX 1HBEC-
THUIIH, a nudpoBizallis BUPOOHUIITB — HEOOXi-
HOIO0 YMOBOKO KOHKYPEHTOCITPOMOKHOCTI pe3H-
JIEHTIB iHAYCTpiaJbHUX MAPKIiB.

P®AKTOPHU EK3OI'EHHOI'O TA EHAOI'EHHOT O HIOXO/J’)KEHHS B YIIPABJIIHHI
IHBECTHUHINMHOIO NMOJITUKOIO IHAYCTPIAJIBHUX ITAPKIB

NS

Daxkmopu
€K302eHHO020 NOX00XHCCHHA

> MaKpOEKOHOMIYHI YMOBHU
JIepyKaBHE PEryOBaHHS 1HBECTUIIIIHOT
MISLIBHOCTI
- » [101aTKOBO-0I0 IPKETHA ITOJIITHKA

—» JTOCTYII JIO0 30BHIIIHIX ()iHAHCOBHX PUHKIB

IHTerpaniifHi MPOIeCH y CBITOBIN

€KOHOMIII1
] 3MIHH Y TEXHOJIOTIYHUX TPEHIaX
S MOJIITUYHA CTA0LIBHICTE

—»  IHCTUTYyIiHHA CIPOMO>KHICTb JepKaBU

NS

Daxkmopu
EHO02EHH 020 HOX00MHCCHH A

BHYTPIIIHIN pecypCHUN MOTEHITIa
1HAYCTPIaJIbHOTO MAPKY

HasBHICTh Cy4acHOI 1H)KEHEPHOT Ta
TPaHCIOPTHOI iHDPACTPYKTYPHU

KaJIpOBUH MOTEHITial

piBEHb TEXHOJIOTTYHOT OCHAIIIEHOCTI <

IHHOBALIMHUI KIiMaT

e(heKTUBHICTb BHYTPIIIHbO]
OpraHizauiiHoi CTPYKTYpH

MapKeTHHIOBa CTPaTeTis

3IaTHICTH 0 IIBUIKOI amarTaril
YIPaBIiHCHKUX PillICHb

Puc. 1. ®akTopu eK30reHHOro Ta €HJ0T€HHOI0 TOXOKEHHS B YIIPaBIIiHHI
1HBECTULIIHOIO MOJIITHKOIO 1HAYCTpiaJIbHUX MapKiB

Ha nauioHanpHOMY piBHI BHU3Ha4aJIbHHUN
BIJIUB Ma€ €KOHOMIYHA IOJIITUKA JEepKaBH,
30KpeMa I10JIaTKOBE Ta MUTHE PEryJlOBaHHS,

IHBECTULIIHI CTUMYJH, NPOTPaMU PO3BUTKY
IIPOMUCIIOBOCTI, JOCTyN 110 (piHAHCYBaHHS Ta
HiATpUMKa iHHOBaLidHKUX KiactepiB [4]. 3ako-
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HOJABYl 3MiHH, IO CTOCYIOTHCSA ISUTBHOCTI
IHAyCTpiaIbHUX MAapKiB, MOXXYTh CTBOPIOBATH
SK CIPUATIMBI YMOBH ISl X PO3BUTKY, Tak 1
PHU3UKH, TIOB’s13aHI 3 MPABOBOI0 HEBH3HAUCHIC-
TIO YU YaCTUMH PETrYISTOPHUMH KOJTUBAHHSIMHU.

Bax1uBUM YHHHUKOM € MIXHapOJHA KO-
oreparlisi, 0 MPOSBISETHCS Yy 3aly4€HHI CTpa-
TET1YHUX 1HBECTOPIB, IHTETpamii B Mi>KHAPOIHI
BHUPOOHUYI JIAHITIOTH, YYacTl y MDKIEpPKaBHUX
1H(PaACTPYKTYPHUX MPOEKTAX, a TAKOXK Y CITIB-
mpari 3 MbKHapOJHUMH (DIHAHCOBUMH 1HCTH-
TyuisMu. s iHIycTpiadbHUX MapKiB 1€ 03HA-
Yae He JIMIIE JOCTYI J0 KamiTany, ane i MOX-
JUBICTh OTPUMAHHS Cy4YaCHHMX TEXHOJIOTIH,
YIPABIIHCHKUX MPAKTUK 1 HOBUX PUHKIB 30yTY.

KitouoBy posib y ¢opmyBaHHI iHBECTH-
LIMHOI MOJITUKHA Bifirpae iHBECTHIIIHHUN KITi-
MaT KpaiHW, KU BU3HAYAETHCS MAaKPOEKOHO-
MIYHOIO CTAaOUIBHICTIO, IPOTHO30BAHICTIO TOJTi-
TUYHOTO CEpeJOBHUINA, PIBHEM pO3BUTKY iH-
(bpacTpyKTypH, MPO30PICTIO CYJOBOi CHUCTEMH
Ta piBHEM 3aXHCTy IpaB BIACHOCTI. Y KpaiHax
13 BHCOKHM 1HJCKCOM I1HBECTHIIIMHOI MPUBaO-
JUBOCTI 1HIYCTPiabHI MAPKH CTAIOTh MAarHITOM
JUIS. MDDKHApPOJHUX KOMIIaH1d, TOJ1 SIK y HecTa-
OUTPHMX YMOBax iX PO3BHUTOK 3HAYHOKO MipOIO
3alIe)XHUTh BiJl BHYTPIIIHIX pecypciB Ta ajar-
TUBHOCTI MCHE/DKMEHTY.

Takum YWMHOM, €K30TCHHI (DaKTOpU BHU-
CTYNAlOTh SIK 30BHIITHE TI0JI€ BIUIUBY, SIKE BU-
3Ha4yae€ paMKOBI YMOBH YIIpaBJIiHHS 1HBECTH-
LIMHOIO MOMITHKOI. EQEeKTUBHICTH X BHKO-
PUCTaHHS 3aJIeXKUTh BiA 3IaTHOCTI 1HZYCTpi-
aIbHUX TMAapKiB IHTErpyBaTH Wi (akTopu Yy
BJIACHY CTpaTerilo, TPaHCPOPMYIOUM 30BHIIIHI
BUKITUKH Ha MOYJIMBOCTI ISl 3DOCTAaHHS.

Enporenni ¢akropu BHU3HAYAIOTh BHYT-
pIIIHIM MOTEHLIaN IHAYCTPlaJIbHOTO MapKy Ta
fioro 3/1aTHICTh €(EKTUBHO peai30BYBaTH iH-
BECTULINHY IMOJITUKY HE3aJeKHO BiJ 30BHIII-
HiX yMOB. BoHU (popMyrOoThCS B MEXax caMoro
nmapky 1 0e3MocepeHbO 3aJIeKaTh B SIKOCTI
yIpaBliHHS, pIBHS  opradizamii  0Oi3Hec-
MPOIIECiB, PECYPCHOTO 3a0e3IeUeHHsI Ta CTpa-
TEriuHOTO OaYeHHs PO3BUTKY.

OnauM 13 0a30BUX €JIEMEHTIB € pecypc-
HUW TOTEHIaN, KU OXOIUIIOE 3eMeJbHI, Ma-
TeplaJIbHO-TeXHI4H1, ()IHAHCOBI, TPYIOBI Ta
iHpopmariiini pecypcu [14]. HasBHicTh mpH-
JMATHUX JUIsl 3a0y70BH 3€MEIbHUX JUISHOK 3
BIJIMOBIAHAM IITHOBUM IMPU3HAYCHHSM, 3a0€3-
MEeYEeHUX KOMYHIKAIIISIMHU, € TIePeTyMOBOIO 3a-

Jy4eHHsI PEe3WACHTIB. MarepialbHO-TEXHIYHA
6a3a (yHKIIOHAIBbHI MOXJIMBOCTI mapky. ®Di-
HAHCOBA CTIMKICTh 1 HasBHICTH BJacCHUX abo
3aJy4eHUX 1HBECTUIIH JO3BOJIAIOTH IMiITPUMY-
BaTH PO3BHUTOK 1HPPACTPYKTYPH Ta peai3alliro
MIPOEKTIB.

He MeHImI BaxiIuMBOIO € 1HHOBAIliliHA
CIPOMOXHICTh, fKa XapaKTepu3ye 30aTHICTh
IHIYCTPIiaJIbLHOTO TapKy BIPOBAI)KYBaTH HOBI
TEXHOJIOTIi, aJanTyBaTH Cyd4acHi BHPOOHHUI
MpoLeCH,  CHIBIOpaIloBaTH 3  HAyKOBO-
JOCTITHUMH YCTaHOBAaMH, YHIBEpCHUTETaMHU Ta
TexHomapkaMu. Bucokuii piBeHb 1HHOBAIIIITHO-
CTl JI03BOJISIE CTBOPIOBAaTH KOHKYPEHTHI Iepe-
Bard Jyisl Pe3UICHTIB, CKOPOUYBAaTH BUPOOHUY]
BUTPATH Ta MiABUIIYBATH AKICTb MPOAYKIII.

VYnpaBiiHCbKa KOMIIETEHTHICTh BUCTYIA€
KIIIOYOBUM YHHHUKOM KOOpPJWHAIN] 1HBECTH-
IHHOT MisUTbHOCTI. BOHA 0XOIUTIOE CTpaTeriyae
IUTaHYBaHHS, 3JaTHICTh 10 €()EeKTUBHOTO Iepe-
TOBOPHOTO TMpOIleCy 3 IHBECTOpaMH, 3HAHHS
IHCTpyMeHTIB  ()iHAHCOBOTO  MEHEKMEHTY,
HAaBUYKU (POpMYBaHHS MAPTHEPCHKUX BiAHOCUH
1 3aCTOCYBaHHS CYJacCHHX METOJIB IPOEKTHOTO
ynpapninHsa. KBamidikoBaHuid MEHEIKMEHT
3MaTHUN TpaHC(POPMYBATH HaBiTh OOMEKEHi
pecypcH B 3HAUHUN €KOHOMIYHUHN e(eKT.

BaxnuBy ponb Bimirpae BHYTpimIHS iH-
bpacTpykTypa, sSiKka BKIIOYAE 1HXKEHEpHI Mepe-
K1 (EJeKTpONoCTayaHHs, BOJONOCTaYaHHS,
KaHaJi3allis, ra3ornocTayaHHs), BHYTPIIIHbO-
MapKOB1 IOPOTH, CUCTEMH 3B 513Ky, OXOPOHY Ta
obcnyroByBanHsa 00’ekTiB. CydacHa, HajiiiHa
Ta THy4Ka 1H(QpacTpyKTypa MiJBUIIYE MpHUBa0-
JMBICTh MApKy JUIs 1HBECTOPIB, 3MEHIIYE Tep-
MIHU 3allyCKy BHUpPOOHMIITB 1 crpusie Oe3re-
PEPBHOCTI OlepariitHoi AisSUTBHOCTI pe3UICHTIB.

V3romkeHe (yHKIIIOHYBaHHS WX EHIO-
reHHuX (akTopiB (QopMye KOHKYPEHTOCIPO-
MOJKHICTh 1HJYCTPIaJIbLHOTO MapKy Ha PHUHKY
{HBECTHI[IHHUX MaiIaHYMKIB. IX PO3BUTOK
J03BOJIsIE He Juiie e()eKTHBHO pearyBaTH Ha
30BHIIIIHI BUKJIMKH, & i MPOAKTUBHO (hopMyBa-
TH YMOBH, 110 CTUMYJIOIOTh 1HBECTULIHHY aK-
TUBHICTb, HE3aJIEKHO BiJl KOJIMBAaHb €K30T€HHO-
T'O CepelIOBHIIA.

CydacHi METOJIW4YHI MiAXOAM Tmependa-
YalOTh TAKOX IHTErpajbHY OLIHKY BIUIUBY €K-
30T€HHUX Ta €HJOTeHHHX (aKTOpiB yepe3 Mo-
OynoBy OaraTOKpHUTEpiaJbHUX MOJIETEH, 0
JTO3BOJISIFOTH BUBHAYUTH X BiIHOCHY BaromicTb
y 3arajpHif CTPYKTYpl 1HBECTHULINHOI MOMNITH-
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KH. 30KpeMa, 3aCTOCYBaHHsS METOIIB E€KCIIepT-
HOTO OIIHIOBaHHS, aHANI3y iepapxii, ¢axTop-
HOTO aHaNi3y Ta EKOHOMiKO-MaTeMaTHYHOTO
MOJICTIIOBaHHS Ja€ 3MOry (opMamizyBaTH B3a-
€MO3B’S3KH MK Ipynamu (hakTopiB 1 MPOTHO-
3yBaTH IXHIH BIUIMB Ha €(EKTHUBHICTb YIpaB-
JIIHCBHKUX PIIlICHb.

Tomy, cuctemarmzariisi Ta Kiacudikais
(bakTopiB 3a O3HAKOK X MOXOKCHHS € KITIO-
YOBUM €JIEMEHTOM Y po3poOii ajganTuBHOI Ta
30aJ1aHCOBaHO1 1HBECTHIIITHOT TOJIITUKH 1HIYC-
TpiaJbHUX MApKiB, 10 BPAaXOBYE SK TTI0OAIbHI

€KOHOMIYHI BUKJIMKH, TaK 1 YHIKaJIbHI BHYT-
PIIIHI MOXJIUBOCTI.

BuBueHHs1 B3aeMOJii €K30M€HHHX Ta €H-
JOTeHHUX (DAaKTOPIB Y PO3BHUTKY IHIYCTpiaib-
HUX TapKiB IPYHTYETbCS Ha MOJIOXKEHHAX €KO-
HOMIYHOI TeOpii perioHaJbHOr0 PO3BHUTKY, 1H-
CTUTYIIOHAJIbHOI €KOHOMIKH Ta CTPaTEeT14HOTO
MEHEIKMEHTY (pHuc. 2).

L{i ¢pakTOpH MPaKTUYHO HE JIIOTH 130JIHO-
BaHO: IXHI{ BIUIMB HOCUTh KOMIUIEKCHHN Xa-
pakTep 1 MposBIAETbCS Y PopMi CHHEPTii, KOH-
GIIKTY 9M KOMITCHCAIT].

MOJAEJII B3AEMO3AJIEKHOT'O BIVIMBY EK3OI'EHHUX TA EHIOI'EHHUX
®AKTOPIB HA PO3BUTOK IHAYCTPIAJIBHUX ITAPKIB

«30BHILIHI
IMITyJIbCH»

Mooenb
iHmezp0osanozo
iHeecmuyiiin02o
PO36UMKY

«BHYTPILIHI
IMITyIBCH»

MEXaHi3M
iHTerpauii ta
ajanTamii

CK30TCHHE
pamMKoBe
cepeJioBHIIe

Knacmepno-
Mepedicesa
Mooenb

€HJIOT eHHi
pecypen
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Puc. 2. Mopeni B3aeM03aJieKHOTO BIUIMBY €K30T€HHUX Ta €HJIOT€HHUX (PaKTOpiB
Ha PO3BUTOK 1HAYCTpiaJIbHUX MapKiB
Jlxepeno: Y3aralbHEHO aBTOPOM CaMOCTIHHO

Onniero 3 0a30BHX TEOPETUYHUX KOH-
CTPYKIII € MOJIeIh IHTETPOBAHOTO 1HBECTHUIIIH-
HOTO PO3BUTKY, Yy fAKIf €K30reHHI YHMHHHUKHU
PO3TISAIAIOTECS K «30BHIIIHI IMIYIBCH» —

3aKOHO/ABYI 1HII[IaTUBH, 3MIHHU y CBITOBIH €Ko-
HOMILll, JIep’KaBHI MPOrpamMH CTUMYJIOBAHHS
IHBECTHUIIM, MDKHApPOJHI TNPOEKTH CIIBMOpALll.
BonHouac eHJOreHHI YMHHUKHA BHCTYIAIOTh
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«BHYTPIITHIMH JpaiiBepamMu», 10 BU3HAYAIOThH
3IATHICTh 1HYCTPIAJbHOTO MapKy CIpUiiMaTH,
ajganTyBaTH Ta €()EKTUBHO peali30BYBaTH IIi
«IMITYJTECH.

[HITUM MIIXO0J0M € pecypcHO-afanTUBHA
MOJIeNIb, Y SIKIH €K30TeHHI yMOBU (POPMYIOTh
paMKOBE CepeOBHILE, a BHYTPILIHI pecypcu —
iHppacTpyKTypa, TEXHOJIOTii, KOMIETEHII]
nepcoHany — 3a0e3NneuyloTb  MOKIIHUBICTh
IIBUJKOI ajanTarmii 10 30BHIIIHIX 3MiH. Llg
MOJICNIb  OCOOJMBO aKTyajbHa IS 1HAYCTpi-
QIPHUX TAPKiB, KI (YHKLIIOHYIOTH B YMOBax
HeCTablIbHOTO IHCTUTYIIIHHOTO CEpeIOBHUINA Ta
BHCOKOi BOJIATHJIBHOCTI 1HBECTULIHHUX MOTO-
KiB.

Takox y HayKOBiH JIiTepaTypi MomupeHa
KJIAaCTEPHO-MEpPEXKeBa MOJENb, 1€ EeK30TeHHI
(bakTOpH MPOSBISIFOTHCS Y BUIIISIIL TOCTYITY IO
MI00ANhbHUX BHPOOHUYMX 1 JIOTICTUYHHMX JIaH-
IIOTIB, @ €HJOTCHHI — y CTBOPEHHI BHYTPIIIHIX
KOOIEepaliiHuX 3B’S3KIB MK pe3uacHTaMHU
MapKy, OCBITHIMH 3aKjaJaMH, HayKOBUMH YcC-
TaHOBaMHM Ta MICLIEBUMHU Tpomagamu. Taka
B3aEMOJIIS CTBOPIOE edeKT macmTady Ta M-
BHUIIy€ 1HBECTUIIHHY MPUBAOIUBICTh 1HAYCTPI-
QJILHOTO TIAPKY.

BaxauBuM € 1 OMKINYHAA Mmiaxig, 3a
SKUM €K30TeHHI Ta eHJOreHHi (akropu (op-
MYIOTh XBUJICTIOJIOHY TUHAMIKY 1HBECTULIIHHOT
AKTUBHOCTI. 3OBHIIIHI CTUMYJH 3aIlyCKalOTh
LIUKJ 3pOCTaHHS, SKUM MIATPUMYETbCS BHYT-
PIIIHIMH MOKJIMBOCTSIMH, aj€ 3 YaCOM BUMAarae
OHOBJIEHHS 30BHILIHIX «IMIYJIbCIBY.

EdexTuBHe ynpaBiiHHSA 1HBECTULINHOIO
MOJIITUKOIO 1HYCTpiallbHUX MapKiB nepeadavae
IHTErpaIliio eK30reHHUX Ta €HJOTeHHUX (PaKTo-
piB y €IMHY KOHLIENTyalbHy Mojenb. Lle no3-
BOJIsSIE HE JIHIIE 30aJaHCyBaTH BIUIMB 30BHIIII-
HIX 1 BHYTpIIIHIX YMHHUKIB, aje i CTBOPHUTH
aNanTHBHY CHUCTEMY, 3JaTHY 3a0e3NeuuTH
CTIMKHMI pPO3BUTOK HaBiTh B yMOBaX HEBU3Ha-
YEHOCTI.

B3aeMojisi €K30reHHUX Ta €HJIOT€HHHUX
(dakTopiB dopmye CKIagHy OaraTOBUMIpHY
CHCTEMY, Yy MeKax fKOi BU3HAYAIOTHCS cTpare-
TYHI TOPIOPUTETH PO3BUTKY 1HIYCTPlaIbHUX
napkiB. KoxHa 3 rpyn YMHHHKIB Ma€ BIacHY
30HYy BIUIUBY, IHTEHCUBHICTh Ta 4YacOBY JMHa-
MiKy, MpoTe iXHS ePEeKTHBHICTh 3HAYHOIO Mi-
pOIO 3AJCKHUTHh BiJl 3AATHOCTI MEHEIHKMEHTY
IHTErpyBaTH 30BHILIHI MOXIIHUBOCTI Ta BHYT-
PIIIHI pECYpPCH B €UHY MOJIETb PO3BUTKY.

Ex3orenni (akropu mepeBakHo GHopmy-
IOTh PAMKOBI YMOBH, Y SIKHX (DYHKIIIOHYE 1HIY-
CTpianpHUM mNapk. BoHM BH3HAYAIOTH JOCTYI
JI0 1HBECTHUIIMHUX pecypciB, piBeHb iHTerparii
Yy MDKHApOJHI PUHKHA, MOMJIIMBOCTI TEXHOJIO-
riyHOTO TpaHc(epy, a TaKOXK CTYIIHb 3aXHUIlIe-
HOCTI 1HBECTHIIIH.

Ennorenni ¢akropu 3a06e3meuyioTh BHYT-
PIIITHIO CTIHKICTh Ta KOHKYPEHTOCITPOMOXHICTh
iHAycTpiampHOrO mMapky. BoHHM BH3HAUYaAIOTH
3IATHICTh MIBUJKO aJamnTyBaTUCAd JO 3MiH Yy
30BHIITHBOMY  CEpEAOBHINI, 3a0e3medyBaTu
0e3repediitHICTh BUPOOHUYHX TPOIIECIB, BIPO-
Ba/DKyBAaTH 1HHOBAIlii Ta CTBOPIOBATH CIIPHSAT-
JUBl YMOBH JJIsl pe3ueHTIiB. Po3BuHEHa BHYT-
pimHs  iH}pacTpykTypa, BUCOKOKBaJTi(ikoBa-
HUHN YNpaBIIHCHKUN MEpPCOHAN 1 AOCTaTHIN pe-
CYpCHHU TIOTEHIIaJ]l MOXYTh KOMIIEHCYBaTH
OKpeMi HEeTraTUBHI BIUIMBH 330BHi.

[TopiBHSHHS BOX TPy YMHHUKIB IOKa-
3y€, 110 €K30T€HHI eIEMEHTH MaIOTh BUPIIIAIb-
HE 3HAYCHHS Ha eTarl 3aJy4CHHs 1HBECTHINH 1
BHU3HAUEHHS 3arajlbHOT0 BEKTOPY PO3BUTKY,
TOJII SIK CH/IOTCHHI YNHHUKU KPUTHYHO BAKITUBI
Ha eTrarax peaii3allii IpoeKTIB Ta 3a0e3MeueH-
HS1 X JJOBTOCTPOKOBOT €()EKTUBHOCTI.

B 1ipoMy KOHTEKCTI cTparteriyfi npiopu-
TETH PO3BUTKY IHAYCTpiaJIbHUX IMapKiB B yMO-
BaxX CTAHOBJICHHS HaI[lOHAJILHOI 1HHOBALIMHOI
CUCTEMH IOBHHHI (JOpMyBaTHCS Ha OCHOBI 30a-
JAHCOBAHOT'O MiAXOMAYy, 110 Tepeadadae OJIHO-
YacHE BUKOPUCTAHHS 30BHIIIHIX MOKJIMBOCTEH
1 BHYTPILIHIX KOHKYPEHTHHUX mepesar (puc. 3).
Taka iHTerpaiisi CpusTUME I1IBUICHHIO 1H-
BECTHUIIHHOT TMPHUBAOIUBOCTI, 3a0€3MEYCHHIO
CTIMKOCTI IO EKOHOMIYHUX KOJHMBAHBL Ta JOCAT-
HEHHIO BHCOKOTO DPIBHS KOHKYPEHTOCIIPOMOX-
HOCTI.

Ex3oreHHuil miaxia 10 yOpaBIiHHA 1H-
BECTHUIIIITHOIO TOJIITUKOI THAYCTpIaIbHUX Map-
KiB IPYHTYETbCS Ha MaKCUMaJIbHOMY BHKOPHC-
TaHHI 30BHILIHIX YMOB, L0 BHU3Ha4alOTh paM-
KOBe cepenioBHIe iX QyHKIioHyBaHHA. OCKiIb-
KM T700ampHI Ta HaIllOHATBHI TEHICHII, Aep-
JKaBHE PETyJIIOBaHHS, 1HBECTULIHHUHI KiiMmar 1
MDKHApOJHA KOOIEepallisi CYyTTEBO BIUIMBAIOTh
Ha JMHAMIKY 1HBECTUIIHHUX MOTOKIB, KIIOYO-
BUM 3aBJIaHHSM YIPABJIIHHS CTa€ CBO€YAcHA
ajanTallisg CTpareriii po3BUTKY 10 IUX (akTo-
piB.

OnHuM 13 IPIOPUTETHUX HAMPSIMIB € MO-
HITOPUHT Ta MPOTHO3YBAaHHS 3MiH y 30BHIII-
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HBbOMY CEpEIOBHIII, TOOTO CHCTEMHE BiJICTE-
KEHHSI MaKPOCKOHOMIYHUX 1HAWKATOPIB, 3MiH Y
3aKOHO/IaBCTBi, MIKHApOIHHUX TOPTOBEIBHUX
YToJl, TEXHOJIOTIYHUX TPEH/IB 1 T€ONMOIITHYHUX
PH3HKIB.

BuxopucranHs aHamITHYHUX TIaTHOPM,
0a3 IaHMX Ta 1HCTPYMEHTIB CLIEHAPHOTO IIPO-
THO3YBaHHS J]a€ 3MOT'Y CBO€YAacHO pearyBaTh
HA 30BHIIIHI BUKJIMKH Ta 3HAXOAUTH TOYKH
3pOCTaHHS.

MIJIXOIU IO YIPABJITHHS IHBECTUIIITHOIO TOJITHUKOIO
THIYCTPIAJIbHUX ITAPKIB

Ex30eennutl (306HiwnboOpienmosanuil) nioxio -
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MOHITOPHHT i MPOTHO3YBaHHS
3MiH Y 30BHIIITHHOMY
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MPOrpaMu MATPUMKH

IaTerpartis B riiobabHi
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Puc. 3. Iligxonu 1o ynpaBiiHHS 1HBECTULIIHOIO MOJIITUKOIO 1HAYCTpiaJIbHUX MapKiB

JIpyroro Ba)KIMBOIO CTPATETIEI0 € aKTHB-
HE BUKOPHCTAHHS JIEP’KaBHUX 1 MDKHApPOJHUX
nporpaM MIATPUMKH. [HIycTpiambHI THapku
MOXXYTh OTPUMYBAaTH I€peBard BiJ y4yacTi y
IPAaHTOBUX IIporpamax, MiJIbIOBOTO KPEAUTY-
BaHHS, MPOTpaM TEXHOJOTIYHOT MoJepHi3amii
Ta 1H(QPACTPYKTYpHUX HPOEKTIB, MO (iHAHCY-
I0TbCS MDKHApOIHUMH (PIHAHCOBUMH 1HCTHUTY-
mismMu. EdexTrBHAa KOMyHIKAIlS 3 YpSIOBUMHU
opraHamu, npoQiILHUMHU aCOIIAIISIMU Ta JTUTI-
JIOMaTUYHUMH TPEJCTABHUITBAMU BiJKpPHBA€E
JIOCTYII JI0 TAKHUX PECYpCIB.

Tperiil cTpareriunuii BeKTOp — iHTerpa-
i B TJI00aJIbHI BUPOOHUYO0-30YTOB1 JAHITIOTH.
Ile mepenbavae 3amydeHHS 1HO3EMHHUX peE3U-
JICHTIB, CTBOPEHHS CHUIBHUX MiJIPHEMCTB,
MiMUCAHHS YTOA PO TEXHOJOTIYHHMIA TpaHC-
dep 1 eKCopTHO-IMIIOPTHY Koomepariito. Opi-
€HTAIlIS] Ha MDKHAPOJHI PUHKHU JIO3BOJIAE JIU-
Bepcu(diKyBaTH pKeperna J0XO0ay Ta 3MEHITUTH

3aJIeKHICTh BiJ] BHYTPIIIHBOI €KOHOMIYHOT
KOH FOHKTYpPH.
[ToeqnanHs 3a3HA4eHUX 1HCTPYMEHTIB

(cTparteriii, BEKTOpiB) OOYMOBIIIOE€ MapKETHH-
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TOBY CTpaTerii0 MO3WIIOHYBAHHS 1HIYCTpiallb-
HOTO TMapKy. AKIIEHT Ha KOHKYPEHTHHX Iepe-
Barax, 10 MalOTh BHCOKY I[IHHICTb IJi 30B-
HIITHIX iHBECTOpiB (reorpadivyHe po3TanryBaH-
HS, JOCTYI JI0 TPAHCHOPTHUX KOPHUAOPIB, MO-
JaTKOBI MUIBIH, CHELialbHI YMOBH OpPEHIH),
MIJIBUIYE 1HBECTUINIMHY TNpUBAOIUBICTh Ta
crpusie (POpMYBaHHIO NMO3UTHBHOTO IMI/DKY Ha
MDKHApOJHOMY PiBHI.

EnporeHHmii miaxix o0 yOpaBliHHS —1H-
BECTHUIIITHOIO TIOJIITUKOKO 1HAYCTpialbHUX Map-
KiB mepenbayae KOHLIEHTPAIiI0 Ha BHYTPILIHIX
pecypcax Ta MOXIJIHMBOCTSX, IO (HOPMYIOTh
CTiMKi KOHKYPEHTHI IepeBaru Ta 3a0e3MneuyroTh
ABTOHOMHICTh PO3BUTKY HaBiTh 3a HECIPUSAT-
JUBHUX 30BHINIHIX yMOB. Ha BiaMiHy Big ex3o-
TeHHOT'O MiJIXO0My, KU CHUPAEThCS HA BHUKO-
pHUCTaHHS 30BHIIIHIX MOXIIMBOCTEH, €HIIOTEH-
HUM OPIEHTOBAHMM Ha MOOLTI3AII0 BIACHOTO
MOTEHIiaJly Ta HAPOUIyBaHHS BHYTPIIIHBOT
CIIPOMOYKHOCTI.

OpHMM 13 KIIFOUOBUX HAIPSIMIB €HIOTCH-
HOTO MiJIXOJy € IHBECTYBaHHS y PO3BUTOK iH-
¢bpactpykTypu napky. CydacHa Ta THydYKa iH-
bpacTpykTypa He Iulle MiABUIIYE e(eKTHB-
HICTh AISUTBHOCTI PE3WEHTIB, ajle i CTBOPIOE
JOJJaTKOBY IIHHICTH JJIsi TOTEHLIHHUX 1HBEC-
TopiB [6].

JlpyruM Ba>KJIMBUM BEKTOPOM € PO3BUTOK
JMoJchKoro Kamnitany. @opMmyBaHHS KBaliiko-
BaHOT KOMAaHIW YIPABIIHIIB Ta TEXHIYHOTO
MEPCOHANy, BIPOBA/PKEHHS MpOrpaM IiJBH-
IeHHs] KBamidikailii, opraHizaiis TPEHIHTIB 1
CTa)KyBaHb y MapTHEPCTBI 3 YHIBEPCUTETAMH Ta
HAayKOBUMH YCTaHOBAaMHU JIO3BOJISIOTH IiJABH-
IIUTH MPOAYKTUBHICTH Ipall Ta piBEeHb 1HHO-
BaIlIHOCTI.

He MeHIT Ba)XJIMBOIO CKJIAJOBOIO € IIiJ-
BUIIIEHHS 1HHOBAliHOT crmpomoxHocTi. [le
nepenbdavae CTHMYITIOBaHHS HAyKOBO-
JOCHITHUX pPOOIT, CTBOpeHHs LeHTpiB R&D,
MIATPUMKY CTapTarliB Ta 1HHOBALIMHUX MPOEK-
TiB PE3UJCHTIB, IHTETpallil0 B HAI[lOHAIBHI Ta
MDKHApOJHI TEXHOJIOT1YHI KJacTepu. AKTHBHE
BIIPOBA/KEHHS U(POBUX pillleHh, aBTOMATHU-
3arii Ta TexHonorid Iamyctpii 4.0 3a0e3neuye
KOHKYPEHTOCIIPOMOXKHICTh TapKy B YyMOBax
rJ100a7IbHOT TEXHOJIOTIYHOT KOHKYPEHIIi.

[loeqHaHHs 3a3HAa4eHUX 1HCTPYMEHTIB
(cTpaTteriii, BEKTOpIB) CHpHUSAE YIOCKOHAJIEHHIO
CHCTEMH BHYTPIIIHBOTO YIPABIIHHA 1HIYCTpi-
ATbHUM TTapKoOM. BUKOpUCTaHHS Cy4acHUX Me-

TOAIB CTPATETIYHOTO TUIAHYBAHHS, YIPaBIIHHS
MIPOEKTAMHU, KOHTPOJIIO SIKOCTI Ta OIIIHKHU e(dek-
TUBHOCTI JIO3BOJIAE ONTHUMI3yBaTH Oi3HeEC-
NPOIECH, CKOPOTUTH BUTPATH Ta MiJABULIUTH
MPUOYTKOBICTH AISTILHOCTI.

[HTerpaniiftHuii miaXia 10 YIpaBliHHS 1H-
BECTHUIIIIHOIO TOJIITUKOI 1HAYCTpiaTbHUX Iap-
KiB nependayae rapMoOHIWHE TMO€JIHAHHS 30B-
HIIMHIX 1 BHYTPINIHIX YMHHUKIB PO3BUTKY 3
METOI0 JIOCATHEHHS MaKCHMaJbHOTO CHHEpre-
THuHOTO edekty. Ha BimMiHy Bij 130Jb0BaHOTO
BUKOPUCTaHHA €K30I€HHUX a00 eHJOreHHUX
CTpaTerii, iHTerpamiiHi MoJeNl JalTh 3MOTY
CTBOPHTH CTiliKy, aJanTUBHY i BOAHOYAC 1IHHO-
BallillHy CUCTeMy YNpaBIiHHA, IO 37aTHa
eeKTHBHO (PYHKI[IOHYBATH SIK Y CHPUSTIMBO-
My, TaK 1 B TypOYJI€HTHOMY CEpEIOBUIIIL.

OpnHi€r0 3 TaKUX MOJEJEH € MOJIeNb B3a-
€MOJIONIOBHEHHS. Y 11 MeXax 30BHILIHI MOKJIHU-
BOCTI — JIEp’KaBHI MMPOrpamMH MiATPUMKH, MiK-
HApOJHI 1HBECTHIIHHI MIaTGopMu, ITOCTYH 10
rJ00AbHUX PUHKIB — MOEJHYIOTHCS 3 BHYT-
pIIIHIMU IepeBaraMu napkKy, TAKMMH sIK cydac-
Ha iHPPACTPYKTYpa, IHHOBALIWHUI TOTEHIIAT 1
KOMIIETEHTHE YNpPaBIiHHA. 3aBISKU LOMY
30BHIIIHI pPECypCH IMIBUAKO IHTErPYIOTHCS Y
BHYTpIIIHI ~ Oi3HEC-TIpollecH,  MiABUIIYIOYH
eEeKTHBHICTh 1 CKOPOUYYIOUHM 4Yac Ha peaji3a-
IIf0 IHBECTUIIIMHUX MTPOEKTIB.

Inma edexktuBHa Qopma — KiacTepHO-
MepexeBa MOJeNb, Yy SKil 1HIyCTpialbHUN
apK BHUCTYIIAE AIPOM IHHOBAI[I{HO-
BUPOOHHMYOIrO Kijactepa. Y LbOMY BHUHIAJIKY
€K30TeHH1 (DaKTOpHU MpPOSBISAIOTHCA Yepe3 J0cC-
Tyl A0 MDKHapOJAHUX BUPOOHMYHMX Ta JIOTiC-
TUYHUX MEPEXK, a EHJOTEHHI — y HaJaroKeHH1
TICHOI CHIBMpali MiX pe3UJA€HTaMM, HaAyKOBH-
MH yCTaHOBaMH, MICIICBUMH OpTaHaMH BIaJd
Ta rpomMagamu. Taka B3aeMoisl cripusic OOMiHY
TEXHOJIOTISIMHU, MiJIBUILIEHHIO MPOAYKTUBHOCTI
Ta CTBOPEHHIO CTIHKHUX NMapTHEPCHKUX 3B’ SI3KIB.

TakoX TOMHMPEHHM € TIPOEKTHO-1HTE-
rpaiiifHa Mojenb, KU ToJsrae y peanizarii
KOMIUIEKCHUX 1HBECTHI[IHHUX TMpoTpaM, IIIo
OJIHOYACHO BPaxOBYIOTh €K30I'€HHI YMOBH (Ha-
MpUKIad, BUMOTM MDKHApOJHUX CTaHAAPTIB,
eKCTMOPTHI KBOTH, 30BHIIlIHI JyKepena (iHaHCy-
BaHHS) Ta €HJOTE€HHI MOXJIMBOCTI (TE€XHOJO-
riyHl KOMIETEHIi1 Pe3U/IeHTIB, BHYTPIIIHS JO-
ricTuka, KaapoBuil moteHiian). Ile mosBossie
YHUKHYTH JAMcOallaHCy MIDK CTpaTeriyHUMHU
LIISIMU 1 pECYpCHUMH OOMEKEHHSIMU.
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[HTerpariiini Moaeni ynpasiiHHSI 00yMO-
BJIIOIOTh CTBOPEHHS aJalTHBHUX MEXaHi3MiB
pearyBaHHSI Ha 3MIHHM y 30BHIIIHBOMY Ta BHYT-
pimHbOMYy cepenoBuii. Lle MoxyTs OyTH iH-
CTPYMEHTH CTpPATEriuyHOro KOHTPOJIHTY, CIie-
HApHOTO TUIAaHYBaHHS, THYYKOTo OIO/KETyBaH-
Hf, SIKI JIO3BOJISIIOTH CBO€YACHO KOPUTYBAaTH
IHBECTHUIITHY TOJITUKY 3aJeKHO B 3MiHU
PUHKOBUX YMOB.

BucnoBku. OTxe, eeKTUBHICTh yIIpaB-
JIIHHS IHBECTHIIIHHOIO TOJITUKOI 1HIYCTpiasib-
HUX PO3BHUTKY MapKiB B paMKax CTaHOBJICHHS
HaIlOHAJILHOI 1HHOBAIIMHOI cCUCTEMH Oe3moce-
pEeIHBO 3AJIEKHUTH BiJ 3[aTHOCTI TapMOHINHHO
MOETHYBATH €K30T€HHI Ta €HIOTeHHI YMHHHUKHU
ii ¢opmyBaHHs. Ex30reHHE MOXOIKEHHS TEH-
JCHI[I1 BU3HAYA€ThCA 30BHINIHIMH YMOBaMH
(GYyHKIIOHYBaHHS — TJIO00AJIBHUMH EKOHOMIid-
HUMHU TpEHJAMH, JEPKaBHOIO IMOJITHUKOIO,
MDKHApPOJHOIO KOOIEPALi€l0 Ta 3arajlbHUM
iHBeCcTHIIITHUM KiiMaToM Kpainu. L{i dakropu
CTBOPIOIOTH PAMKOBE CEpPEIOBHUIIE, B SKOMY
pealizyloThbcsl 1HBECTHIIIIHI cTparerii, Ta (op-
MYIOTh TIOTEHIIIiHI MOXJIMBOCTI 400 0OMeXKeH-
HS JUIS PO3BUTKY.

EHgloreHHEe  MOXOMKEHHS  3yYMOBJICHE
BHYTPILIHIM TOTEHIIaJIOM 1HIYCTPialIbHOTO
MapKy — pecypcHoro 0a3010, iHHOBaIIITHOIO
CIPOMOKHICTIO, YNPaBIIHCHKOI KOMIIETEHT-
HICTIO Ta SIKICTIO BHYTPIIIHBOI 1H(PACTPYKTY-
pu. Came 111 YUHHUKY BU3HAYAIOTH CTIHKICTh J0
30BHIIIHIX PU3MKIB 1 3/1aTHICTh A0 ajanTtauii y
pa3i 3MiHHM 30BHILIIHBOTO CEPEIOBUIIIA.

[lopiBHsUIIBHUI aHAaII3 MTOKAa3aB, 10 €K30-
reHHl ()akTOpu MaroTh KJIIOYOBE 3HAYEHHS Ha
eTami 3aJlydeHHS I1HBECTHIIM 1 BHU3HAYCHHS
CTpPaTEriyHOro0 BEKTOpa PO3BUTKY, TOJI SK €H-
JIOT€HH1 YMHHUKH 3a0€3Me4Yyl0Th CTa0LIBHICTD 1
JIOBFOCTPOKOBY €(EeKTHBHICTh peaizauii iH-
BECTULINHUX NPOEKTIB. ToMy ISl JOCATHEHHS
KOHKYPEHTHUX TepeBar JOLIJIbHO BUKOPHCTO-
BYBaTH IHTETpalliifHl MOJEl YIpPAaBIIHHA, 10
MOEJHYIOTh 30BHIIIHI pecypcd Ta BHYTPIIIHI
MO>KITUBOCTI.

[Tomanpur HOCHiAKEHHS AOIIBHO CHPS-
MyBaTH Ha PO3POOKY KITBbKICHUX MOJIEIEH OIli-
HIOBaHHS B3a€MOJIil €K30T€HHUX Ta €HJIOTCH-
HUX (paKkTOpiB, a TaKOK HAa BU3HAUYEHHS OITHU-
MQJIbHUX CHEHApiiB YNpaBIiHHSA 1HBECTHUIIIH-
HOIO TOJIITUKOIO 3 YypaxyBaHHSM crenudiku
perioHaJIbHUX TOCTIOIAPCTB.
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METHODOLOGICAL BASIS FOR MANAGING THE INVESTMENT POLICY OF
INDUSTRIAL PARKS IN THE CONTEXT OF DEVELOPING A NATIONAL INNOVATION
SYSTEM
S. A. Sorokin, Post-graduate Student, V. N. Karazin Kharkiv National University

Methods. The results were obtained using the following methods: analysis and synthesis
methods — to identify key elements of the methodological basis for investment policy management;
induction and deduction methods — to generalize the results and draw conclusions regarding the
integration of investment and innovation instruments within the national innovation system.

Results. The tasks related to the identification of key influencing factors, the development of
methodological approaches to their analysis, and the determination of practical tools for the integra-
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tion of exogenous and endogenous elements of investment policy have been solved. It has been de-
termined that the exogenous approach involves building a management system that not only takes
external factors into account but also transforms them into specific opportunities for growth. Its
effectiveness depends on the industrial park's ability to adapt to global and national challenges by
using external resources to strengthen its own competitive position. In turn, the endogenous ap-
proach allows not only to maintain economic stability, but also to create a basis for long-term
growth through the effective use of its own resources and competencies.

Novelty. It has been proven that combining exogenous and endogenous factors within integra-
tion models allows industrial parks not only to increase their investment attractiveness, but also to
form competitive advantages that are sustainable in the long term. This ensures the balanced use of
external resources and internal opportunities, creating a foundation for sustainable development.

Practical value. The practical significance of the results obtained lies in the possibility of ap-
plying the formulated strategies to increase the investment attractiveness of industrial parks. The
use of an exogenous approach allows for a rapid response to global and national economic changes,
while an endogenous approach ensures the growth of potential and creates a stable basis for devel-
opment. Their integration into a unified investment policy management system will contribute to
the formation of innovation-oriented, competitive, and financially stable industrial parks.

Keywords: management, investment policy, industrial park, models of interdependent influ-
ence, exogenous and endogenous factors, approaches, national innovation system, strategic priori-
ties, development
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3ACTOCYBAHHSA KPUIITOPIHAHCOBUX IHCTPYMEHTIB JJIAA PO3BUTKY
THKJIIO3UBHOI'O TYPU3MY: EMIIIPUYHUI AHAJII3

C. O. Ocmpsanun, k. e. H., doyeum, HTY «/[Hinposcvra nonimexuikay,
serge.ostrianyn@gmail.com, https://orcid.org/0000-0001-9012-991

MeToaoJorisi 10caizKeHHsI. 3aCTOCOBAHO MUKIMCITUIUTIHAPHUMA MIAXIJ, 10 TMOETHYE KPHUII-
TOBAIIOTH, OJIOKYCHH, ACICHTPAII30BAHE YIPABIIHHS Ta JOCTIKEHHS CHoco0iB (iHaHCYBaHHS
PO3BUTKY 1H(PACTPYKTYPH 1HKIFO3UBHOTO TYypH3My B YKpaiHi. 3aCTOCOBAHO METO/I MOPIBHSIHLHOIO
aHami3y (keic-craii) — Ui BUBYCHHS ICTOPHUYHUX MPELEACHTIB 3aCTOCYBaHHS KPUIITOBAIIOTHHUX 1
OJIOKYEHH 1HCTPYMEHTIB MJisi (DiHAHCYBaHHS CYCHIJIBHO KOPHCHHMX IPOEKTIB, OEHUMApPKIHT — IS
cucreMaru3anii Ta 00’€KTUBHOTO MOPIBHAHHS PO3TISHYTHX MPOEKTIB, METOJ KIJIBKICHOTO aHAIi3y
st ineHTrudikanii KiIrodoBUX (DAKTOPIB YCMiXy Ta BHUSBIICHHS aHTAaroHI3My MDK KOMIIEHCAI[IEI0
JIOHOPIB Ta CYCIUIBHOIO BiIa4uelO.

PesyabraT. byno po3poOieHo aHamiTuyHy 0a3y Ta cucrteMy OajibHOTO OI[IHIOBaHHS 3a
[ricTbMa KpUTepisiMU (KOMITEHCAIlis, ayAUTOCIIPOMOXKHICTb, BpsAyBaHH:, €PEKTUBHICTD, pe3yIbTa-
THUBHICTh, TOKEHOMIiKa). EMIipuuHuii aHani3 BUSBHUB KJIIOYOBHI aHTAroHi3M: ICHYy€ HeraTHBHa KO-
persLiss MK MPOEKTAMH, IO MPOMOHYIOTH JJOHOpPAM BiI4yTHY I[iHHICTH B OOMiH Ha iX BHECKH, Ta
THMHU, TIO0 JOCATAIOTh PeaTbHUX CYCHUIBHO KOPUCHUX pe3ynbTatiB. [IpoTe, 3 pO3riIsHYTUX IPOEKTIB
BHOKPEMITIOIOTBCS TaKi, O BIIXOIATH Bia mporo narepuy. [Ipoekt Klima DAO nemoHCcTpye 1031-
TUBHUN TPEIEJCHT TOKEHi3alii I[IHHOrO0 aKTHUBY Ta 3a0€3MEYeHHs SIK LIHHOCTI BiJ] BUKOPHUCTAHHS
TOKEHY, TaK 1 MOXJIUBICTh 3IMCHEHHS BHECKIB OJIMDKYHMX 33 CYTTIO JIO TPATUIIHHUX OE3MOBOPOT-
Hux noxkeptB. [IpoekT Gitcoin AEMOHCTpY€E NpeLeaeHT PO3LIEHHSI YYaCHUKIB-IOHOPIB Ta yYacHH-
KiB-pPO3MOPSATHHKIB, AISUTBHICTh SKUX perymoerses depe3 DAO i cmapt-koHTpakTH. Ha oCHOBI
3M1ICHEHOT0 EMIIIPUYHOr0 aHaji3y HaBOJAATHCA PEKOMEHAalii 10 peanizaiii CyCHiIbHO KOPHUCHHUX
MPOEKTIB 3 BUKOPUCTAHHSIM KPHUITO-IHCTPYMEHTIB, 30KpeMa: 3a0e3MeueHHs] Mpo30pOCTi MOTOKIB
LIHHOCTI; JACLIeHTpalli3allisl BpsSAyBaHHS 3 BKIIOUYEHHSM CTEUKXOJIIEPIB, HA OJIaro sSKuX peani3yeTb-
Csl TIPOEKT, JI0 MPOIECIB MPUUHATTS pillieHb; 3a0€3MeUeHHs €HJOTEHHUX MOTOKIB IIHHOCTI, KOTpI
3J1aTHI NIATPUMYBATH JOBTOCTPOKOBHH yCIiX AISTIBHOCTI IPOEKTY.

HoBusna. Po3po0iieHo cuctemy OLIHKM Ta MOPIBHAHHS KPUIITOBAIIOTHUX 1 OJIOKUEHH IPOEK-
TIB B KOHTEKCTI iX BHUKOPUCTaHHA 3aJUlsl (pIHAHCYBAHHS IMPOEKTIB CHPSMOBAHUX HA JOCATHEHHS
CYCIIUJIBHO KOPUCHHX IIUJIeH. BUSABIEHO aHTAaroHi3M MiX KOMIICHCAIIIEID JIOHOPIB Ta JOCATHEHHSIM
3agBJICHMX LIJIeH, BKa3aHO HA CIIOCOOM NOM’SIKIIEHHS MPOSABY JAHOTO aHTaroHi3My Ta CIPHUSHHS
MIPOSIBY €EMEP/KEHTHUX €(EKTIB.

IIpakTnyna 3HavymicTsb. Po3po0ieHi pekomMeHaanii MOXyTh OyTH 3aCTOCOBaHI IiJ] 4ac op-
ratizauii (piHaHCYBaHHSI MPOEKTIB CIPSIMOBAHUX Ha PO3BUTOK 1H(PACTPYKTYpPH 1HKIFO3UBHOIO TY-
pu3My B YKpaiHi 3 BUKOPUCTAHHSAM KPUIITOBATIOTHUX Ta OJOKYEHH 1HCTPYMEHTIB.

Knrouoegi cnosa: 1HKIIIO3UBHUN Typu3M, OJOKYEHH, KpUNITOBAJIIOTA, (DIHAHCYBAHHS CYCIIJIBHO
KOPHUCHUX MPOEKTIB, JACLIEHTPali30BaHe YIPaBIiHHA, (haHApa3HHT, TOBOEHHE BiTHOBJICHHS.

ITocranoBka npodaemu. Bpaxoyroun
BHUKJIMKH TICISBOEHHOI Bi0ymoBH, ToTpeda B
e(eKTUBHHUX 1 CIIpaBeJIMBUX MEXaHi3Max MijI-
TPUMKHU peaduiTallii Ta coliaJbHOI peiHTerpa-
1ii BeTepaHiB 1 Mrofiel 3 1HBAIIIHICTIO CTa€ BCE
OUThII HarajdbHOX. 3  TIOYATKy IIOBHO-

MacimTaObHOro BTOprHeHHs noHaxa 1,3 minbiioHa
YKpaiHIiB npoiuuu ciayx0y B 30poitHux Cu-
Jax, a moHaja 1 MiIbHOH rpoMajisiH MOTPeOyIOTh
pizHUX opM (i3MYHOI Ta MCUXOJIOTIYHOI pea-
Oimitanii. Tpamuniiini kaHamu (iHaHCYBaHHS
PO3BUTKY  1HQPACTPYKTypHd  1HKIFO3MBHOIO

© 2025. S. O. Ostrianyn. 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

BBBBBBBBBEBHSRBBBBBEBBRBMBGRBBEBB BBEEEIBYE BBMIB BB EBHES I


https://doi.org/10.33271/ebdut/91.020

BBEBBBEBBBBBBBBEBBBEBBBEBBBBEBBBBBBBBBBBBBDBIGBBEBREB BLE

MOTeHITIany 3 00Ky Oi3HECy Ta HaCEJICHHS.

Typusm oOMmexyeTbesi neiluToM Jep-
KaBHOTO OIOJKETY a TaKOK BHCHAXKEHHSM J0-
HopchKoro KpiMm Toro, TpaauiiiHi iHCTpyMeH-
TH ¢iHAHCYBaHHS MAlOTh HEAOJIKH Yy BUTJISAII
HEJOCTaTHBOI MPO30POCTI TPOIMIOBUX IMOTOKIB
Ta MPOIECIB MPUUHATTS PIlIEHb MPO IIei po3-
MO

Ha nipomy 1111 (hiHAaHCOB1 IHCTPYMEHTH Ha
OCHOBI OJIOKYEWHY, Taki K HEpBUHHE PO3Mi-
meHHss MoHeT (ICO) Ta gerneHTpasizoBaHi aB-
toHOMHI oprasizaiii (DAQO), 3aCTOCOBYIOThCS B
CBITI SIK 1HHOBALIMHI IHCTPYMEHTH 1T MOO1LII-
3amii Kamitaly, TiABHIIEHHS IPO30POCTi Ta
JEMOKpaTH3aIlil yNpaBJIiHHSA IS CYCILJIBHO
KOPHCHHX MPOEKTIB. Y CIIIIHICTh 3aCTOCYBaHHS
IUX 1HCTPYMEHTIB Ta JOCSTHEHHS CYCHUIBHO
KOPHUCHUX IIJIEH PI3HUTHCS MIX MPOEKTAMH, 10
00yMOBJIEHO BIJIMIHHOCTSIMH B CTPYKTYpl Iie€-
BHX 0Cl10 Ta IIOTOKIB HIHHOCTI MI>X HHUMH, IIif-
XO0JlaMH 10 BpSIyBaHHS Ta TOKEHOMIKH. 3aCTO-
CYBaHHS JJIsl PO3BUTKY iHKITFO3UBHOTO TYPU3MY
JI0 CbOTOAHIIIHBOTO AHS HEe BUBYaNocs. binbiie
TOTO, ICHYIOYl MOJIENi YacTO CTUKAIOTHCS 31
3HAYHUMU MPOOIEMaMH, BKIIOUAIOUU CHEKYJIs-
TUBHY BOJIATWJIBHICTB, BIZICYTHICTh CIIPABXKHBOT
y4acTi TPOMaJau Ta PU3UK 3aXOIUICHHS YIIPaB-
JIHHS HEBEJIMKOIO MCHIIIICTIO BEJIMKUX BJIACHHU-
KiB TOKEHIB.

AHaJi3 OCTaHHIX AOCHiIzKeHb i my0.i-
kanii. TypucTuyHi ekocucTeMH Bce yacTille
BHUKOPHUCTOBYIOTH OJIOKUEWH I TIABUIIECHHS
edekTUBHOCTI omepariifnux mporeciB [1]. Xo-
Yya 1€ TOKpally€e MpPO30pIiCTh TPaH3AKIIIN, ajie
HEe BHpilllye mpoOieMu aucOanaHcy B YIpaB-
JIHHI Ta HE HaJa€ MPIOPUTETY MapriHai3oBa-
HUM CTEHKXOJJIepaM.

JlociikeHHsT TOKEHOMIKH €BOJIOLIOHY-
BaJM BiJ| CHEKYIATUBHUX MOJEJeH KPHUMNTOBa-
0T 10 (GperMBOpPKIB, IO MIJKPECIIOITh KO-
PHUCHICTB 1 cTaOIIBHICTS [3].

Tokenu ynpaBiiHHS, Taki SK Ti, 10 BU-
KOPUCTOBYIOTbCSL B mpoTrokonax DeFi, uacto
MIJAAI0ThCSl KPUTHIIL 3@ TUTYTOKPAaTUYHE MPUMA-
HATTS pimens [4]. OcTaHHI MPONO3MLIi BUCTY-
MaroTh 3a HENepeaaBaHi MpaBa roJjocy s 3a-
Oe3neyeHHs OUTBII MIHUPOKOTO MPEICTaBHULITBA
[2].

30ip KOIITIB Ha OCHOBI OJOKYEWHY IS
COLIIAJIbHOTO BIUIMBY HaOyB MOMYJISIPHOCTI,
0c00JMBO B cdepi ryMaHITapHOI JONOMOTH Ta
BIIHOBJICHHS TICIsI CTUXIMHUX JuX. Taki mpo-

ekTH BUKOpHUCTOBYIOTH ICO nmist hiHaHCYBaHHS
1HPPaCTPYKTYpH BiJHOBJIIOBAHOI EHEPIETHKH,
ayie IXHIM MOJIeJISIM TOKCHIB OpaKye MeXaHi3MiB
JUIs 3a0e3MedeHHs IOBIOCTPOKOBOTO 3allyyeH-
Hs OeHedirmiapis.

AHanoriuno, [5] HmocHmiKye «comiaabHi
TOKEHU», MpPHB'I3aHI O JOCSITHEHb TI'POMAaJH,
ajle BOHM 4acTO MOKJIAJAI0ThCS Ha CIEKYIATH-
BHY TOPTIBJIIO, & HE Ha BITYYTHY KOPUCHICTb.

®opmyJIlOBaHHSI MeTH cTaTTi. MeToro
cratTi € GOopMyBaHHS PEKOMEHJAIli 0 opra-
Hi3amii MPOEKTIB CIIPIMOBAHUX Ha JOCATHEHHS
CYCIIUJIbHO KOPUCHHUX LILJIEH, 30KpeMa PO3BUTKY
IHKJTIO3UBHOTO TYpU3MY, 3 BHKOPHUCTAHHSIM
KPUINITOBAJIIOTHUX 1HCTPYMEHTIB. JlOCATHEHHS
METH poOOTH 3abe3nedyeTbcss BUKOHAHHSAM
HACTYITHUX 3aBJlaHb: Keic-aHami3y 1CTOPUYHUX
MPELEICHTIB 3aCTOCYBAaHHHS KPHUITTOBATIOTHUX
IHCTPYMEHTIB B TMPOEKTAX CHPSIMOBAHUX Ha
JOCSATHEHHS CYCIIUJIPHO KOPUCHUX I[iJICH, BHSB-
JeHHs (aKTOpiB YCHIMIHOCTI Ta HEBIAIOCTI
TaKUX TPOEKTIB, CHUCTEMATHYHE TOPIBHSHHS
PO3TISHYTUX TPOEKTIB 1 BUABICHHS BHUMOT Ta
peKOMeHAalii Moa0 MaOyTHIX JOCIIIKEHb 1
MPAKTUYHOTO BIIPOBA/KEHHSI B YKpaiHi Ta Io-
JTIOHMX TOCTKOH(MIIKTHUX KOHTEKCTaX.

Bukiax ocHOBHOro Marepiajay J0CJia-
JKeHHsl. Y [bOMY JIOCII/DKEHHI BUKOPUCTOBY-
€ThCS TIOPIBHSIbHA METOIOJIOTIS JIJIsi pO3POOKH
Ta Bajijalli CUCTEMH TOKEHOMIKHU JJIi PO3BUT-
Ky IHKJIFO3MBHOTO Typu3My B YkpaiHni. Jlocmiz-
KEHHsI BKJtodae B cede (1) mopiBHAIBHUI aHa-
713 ICHYIOUMX 1HILIATUB 3 (piHAHCYBAaHHA CycC-
MUJIBHUX OJIar HAa OCHOBI OJIOKuelHy; (2) po3-
poOKa 1 3acTOCYBaHHSA CHCTeMHU OaIbHOTO OIli-
HIOBAaHHS TIPOEKTIB Ta aHalli3 OTPUMAHUX pe-
3ynbTatiB; (3) BUSBIEHHS MOXIUBOCTEH 1 3a-
rpo3 KOTpl MatoTh OyTH BpaxoBaHI MiJl Yyac pea-
Ji3anii CycHnilbHO KOPUCHHUX IMPOEKTIB 3 BUKO-
PUCTAHHSIM KPUIITOBAIIOTHUX 1HCTPYMEHTIB.

Jl1s OpiBHUIBHOTO aHaji3y KeHciB Oyio
00paHO CiM BIJJOMHX KPHUIITOBATIOTHHUX IHIIlIA-
TUB, CIPSMOBAHUX Ha 3a0€3MEYEHHS CYCIiIb-
Horo Oumara. Lli kxeiicu Oynu oOpaHi Ha OCHOBI
iXHBOI akTyanbHOCTI Juig (a) 300py Onaromiii-
HUX KOIUTIB, (0) neueHTpangizoBaHUX a0 Ti0-
PUIHUX CTPYKTYp YIPaBIiHHS Ta (B) IpoaeMo-
HCTPOBaHUX PE3yJbTaTIB (SIK YCHIXiB, TaK 1 He-
BJa4) y MoOLTi3alii Ta po3noaiIl pecypciB s
cycmiibpHOTrO OJara.

JU11 KO)KHOTO BHIAJKy OyJ0 cHCTeMaTH-
YHO MPOAHANi30BaHO 3arajlbHOJOCTYIHI JaH1
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(TexHiuHI JOKyMEHTH, o(imiiiHi BeO-calTH,
iHpopMarliiiHi maHem ympaBiiHHsS, on-chain
aHayi3 3aco0aMu  aHANITUYHUX  OJIOKUYEHH
wiargpopm, Takux sk etherscan, solscan,
bscscan, arkham, geckoterminal, rugcheck).

AHAJITHYHA OCHOBA /IS AHAJTI3Y Keli-
ciB KpUNTOBATIOT Oylia CTPYKTypOBaHa 3a
1’ IThMa KITFOYOBUMHU BUMIpaMH, KOXKEH 3 SIKUX
CKJIa/Ia€ThCS 3 IEBHUX MapaMeTpiB.

A. IloTik ninHocTi Ta aktopu: Lleii Bu-
Mip 30CEPEIKYETHCS HA TOMY, SIK IIIHHICTh
HAJXOAUTH 1 PYXA€ThCS B MEXKaX MPOCKTY.

B. AyautocnpomoxkHicTs: Ileit Bumip
JOCTIKY€E TPO30PicTh MpoIeciB 300py, 30epi-
TaHHs 1 BAKOPUCTaHHS aKTHBIB.

C. BpaayBanus: Lleii Bumip nocmimxy-
BaB MPOLIECU MPHUUHSITTS PIllIeHb, MOB'I3aHUX 3
IIPOEKTOM Ta KOr0 KOIITAMHU.

D. ATpubyru toxeHomiku: Lleit Bumip
30Cepe/DKCHUI Ha €KOHOMIIl TMPOEKTY Ta Xa-
pPaKTEepPHUCTUKAX BIIACHUX TOKEHIB MPOEKTY, SK-
110 TaKi €.

E. PesyabraTn Ta BnumB: lleit Bumip
OI[IHIOBAaB JIOCSTHEHHSI MPOEKTY MOPIBHSIHO 3
HOro HiIIMHU.

BaabHa cucrema. /{151 MOXIIMBOCTI CIIiB-
CTaBJICHHS TPOEKTIB MIX €000 pO3poOJIeHO
cucteMy OaJabHOTO OIIIHIOBAaHHS, HABEACHY B
Tabn. 1. BuzHaueHo 5 kpuTepiiB OIiHIOBaHHS 3
MaKCHMaJIbHOI OI[IHKOIO 4 0anu 3a KOXHUM
KputepieM. 3BOPOTHIN MOTOK I[IHHOCTI JO J0-
HOpIB BU3HAYa€ MPUBAOIUBICTH MPOEKTY 1 3a-
Oe3reuye JOBTOCTPOKOBUH I1HTEpEC 1O ydacTi
[12]. AyIuTOoCHpOMOXKHICTh MiZBHUILYE HOBIPY
JIOHOPIB IO TPOEKTY 1 YMOJKJIUBIIIOE OIIHKY
eeKTHBHOCTI 300py 1 BUKOpPHCTaHHS (piHAHCY-
BaHHsA. [Ipo3opa 1 po3mojijeHa cucrema yii-
paBIiHHS 3a0e3neuye BIAMOBIIHICT JisSUIBHOCTI
31 300py 3asBieHuM wiasaM [13]. Sxicte pearni-
30BaHOT TOKCHOMIKH TIPOEKTY BH3HAYA€E HOTO
JIOBTOCTPOKOBY JKUTTE€3JIATHICTh 1 3aXUCT Bij
3HEIIHCHHS 310paHuX aKTHBIB [15].

Tabmuus 1

Cucrema OIiHIOBaHHS TIPOEKTIB

Kpwurepiii ominroBaHHs

Cucrema HapaxyBaHHS 0aJIiB

1) Kommencartist.
3BOpPOTHIM MOTOK I[IHHOCTI JI0 JOHOPiB

+1 cuMBOIIYHA IHHICTH

+1 creKynsSaTUBHUMN MOTEHITIAT
+1 yruiTapHa KOPHCHICTh

+1 mpaBo ympaBiiHHS

2) AynuTocnpoMo-KHICTb

+1 3BIT PO HAKOMMMYEHHS

+1 migTBEpAXKYBaHICTh 3BITY B OJOKUEiHI

+ B1ICT€KYBaHICTh MOJAIBIIOTO PO3IMOALTY
+1 BiACTEKYBaHICTh KIHI[EBOTO BUKOPUCTAHHS

3) YupaBniHHS.
Cuctema ynpaBiiHHs

+2 HEaHOHIMHICTb YIPaBIIHHSI
+2 neneHTpanizailis ynpaBIiHHS

4) EdexTuBHICTD. +1 o 20%
CropsiMoBaHa Ha peanizarito 1iieit yac- | +2 1o 50%
TKa B1Jl aKyMyJIbOBaHOI [{IHHOCTI +3 1o 80%

+4 1o 100%

5) Pe3ynbTaTUBHICTH

0 HE TOCATHYTO

Cratyc peamizanii 3aJeKkIapoBaHUX | +2 YaCTKOBO JOCATHYTO

uIen +4 TTOBHICTIO JTIOCSTHYTO

6) TokeHoMiKa. +1 HasiBHICTh akTHBY, 110 3a0e3Medye IIHHICTh MOHE-
SIKICTh TOKEHOMIKH IPOEKTY TH

+1 HasiBHICTh MeXaH13My 3a0e3e4eHHs JIKB1IHOCTI

+1 3axwuct B Aamiry

+1 MexaHi3MH JOBrOCTPOKOBOI CTIHKOCTI (HasBHICTb
€HJIOT€HHOTO IIUKITY)

JIxepeno: CKIaJeHO aBTOPOM Ha OCHOBI [ 14].
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4.2 UNICEF Innovations Crypto Fund

A. Ilotik minHocTi Ta yyacHuku: Cro-
poHamMu € ngoHOpH (iHaHCYBaHHS Yy (opmi
kpuntoBamor BTC Tta ETH, posnopsaHux
dbouay B ocobi iHHOBariiHOTO OQicy HOHI-
CE®, oxmepxyBaui HemoBepHEHOI (piHaHCOBOI
JIOIIOMOTH B 0CO01 TEXHOJOTIYHMX KOMIaHIMH,
OpIEHTOBAaHMX Ha PO3POOKY pilleHb It 3a0e3-
MeyeHHs MoTped miTell Ta Mano3abe3neueHux
rpoman. Crapranu, siki OTPUMYIOTh KOIITH, HE
MTOMOBHIOIOTH (OHJI KOAHUMH THITUMH UPPO-
BUMH aKTHBAMH.

1) Komnencarisi: 0 6ais.

B. Hakonn4yeHHsI Ta BUKOPUCTAHHSA:

Poznopsinnuk Gouay SBHO HE BKa3aB aj-
pEeCH HaKOMWYCHHSI KOIITIB, MPOTE iX BUIHO SIK
aZipecy-oJiep>)KyBad B HaBEJIEHUX IMiJITBEP/-
KCHHSX TPaH3aKIi MOXKEpTB B OJOKUEiiHI Ha
caiiti (+2 6amm). 3 2019 no 2022 poxy dong
3amy4yuB (piHAHCYBAaHHS BiJ] I1HCTUTYIIHHUX
nonopis  Ethereum  Foundation, Animoca
Brands, Huobi, Xcapit y po3mipi 5054,46 ETH
1 9 BTC. 3rimHo 3 maHuMH TIpo OJOKYCHH
Tpan3akmii, inBectuuii Kpunroponny FHOHI-
CE® tpuBanu 3 x0BTHA 2019 poky no TpaBeHb
2023 poky. Ilporsarom nporo mepionmy Donn
pumiatuB 3arajiom 227942 ETH Ta 3,5676
BTC 3a 53 3apeectpoBanuMu TpaH3akmismu 3 1
YHIKaNbHIN opranizamii-onepxxyBauy. PizHuis
MIXK CYMOIO OTPUMAaHHUX IOKEPTB 1 1HBECTHUIIIN
cknana 2775 ETH 1 5.4 BTC. IIpu usomy, 3a-
JMIIOK 3a aJipecoro, Ha KOTPY HAIXOIWMIHU IO-
xepTBH, 30epirae mume 219,6 ETH. Ilepemi-
IIEHHSI KOIITIB 3 OPHUTIHAJIBHOI ajapecu 300py
MOKEPTB MOTIpUIyE MPO30PICTh POMOPSIKEH-
Hs (OHIOM.

OpepxyBaui JOMOMOTH 3000B’s3aHi BH-
TpayaTd OTpUMaHe (QiHaHCYBaHHSA Yy Qopmi
KpUNTOBAIIOTH O€3 KOHBepTalii, 1o 3ade3me-
Yy€e TIPO30PICTh 1 BIJCTEKYBAHICTh (hiIHAHCOBUX
noToKiB [6].

2) AyautocnpoMosHICTh: +1 Oai 3a 3BIT-
HIiCTh, +1 0ai 3a BiCTEKyBaHICTh B OJIOKUEHHI,
+1 Gan 3a BiJICTeXKYBaHICTh MOJAJIBIIOTO PO3-
MOy

C. BpsaayBanns: PimenHs npo po3nosii
KOIITIB MPUAMAaNUCS LEHTPATi30BaHO PO3MO-
pAIHUKOM (POHTY.

3) BpsanyBanus: +2 6anu 3a HeaHOHIMHE
YIpaBIiHHS.

D. Atpudyru Toxenomikmu: He 3acroco-
BYETBCS ISl TAHOTO TIPOEKTY.

6) Toxenomika: 0 GaniB

E. PesyabraTn Ta BmiuB: [lonaposuit
€KBIBaJICHT BCIX 310paHMX MOXEPTB 32 KypCaMH
Ha MOMEHT iX OTpUMaHHs CKJIaB 3,9 MIJIH. J0JI.
CIIA. JomapoBuii €KBIBAJICHT BCIX BUKOHAHUX
iHBecTHIii ckiaB 3,63 muH. goa. CIIA (93%
BiJ1 310paHoTO.

4) EdpextuBHicTh: +4 O6anu.

IanoBamiiinuii hong IOHICE® posnomi-
JUB 1HBECTHLII MK 24 YHIKQIbHUMHU OJEPKY-
BauaMu. 3 HuUX 11 onmepkyBadiB BKazaJd JO-
CSATHYTI pe3ynbTaTtu abo MiIeCIpsIMOBaHI 1HIITI-
aTUBHU, CIIPSIMOBaHi Ha cycrniuibHe Omaro. Cepen
mux 11 omepkyBauiB i3 3a3HAYCHUMHU PE3YIib-
TaTaM{, § MaJld pe3yJbTaTH, BUPAXKEHI y BH-
MipHiK ¢opmi. OTKe, 3asgBJIEHI III TPOEKTY
JIOCATHEHI JIMIIE YaCTKOBO.

5) PesynbratuBHiCTB: +2 6amu

4.2.2 Aykuion NFT i 30ip moxeprts
UkraineDAO

A. Tlorik ninHocTi Ta yyacHuku: [Ipu-
BaTHI OCOOM Ta JeLEeHTpalli3oBaHi OJOKUYEiH-
opranizaiii (DAO) BHOCKIH PsIMi TTOKEPTBU B
kpunroBamori ETH abo x poOumu craBku, B
TOMY 4HCIl KOJEKTHBHI, Ha OyaroaidiHoOMy
ayKIIOHI 3 POy YHIKAIILHOTO HEOOMIHHOTO
tokeHy (NFT) ykpaincekoro mpamopy. Ydac-
HUKM KOJIGKTUBHOI CTaBKM, IO BUTpaja, 3a
YMOBaMH CMapT-KOHTPAKTy OTPUMAaJId TOKEHU
LOVE mnpomnopuiiiHi iXHIM BHECKaM B  KOJIEK-
TuBHY cTaBKy. ETH axymynboBaHMI KOJIEK-
TUBHOIO CTaBKOO, KOTpa BHUTpaia, Oyio B MOB-
HOoMy po3Mmipi nepenano 1o UkraineDAO. [lo-
HOpHU, KOTpl 3poOMIM MpsAMI TOXKEPTBH J0
02.03.2022, masiu MOXXJIMBICTb OTPUMATH TOKE-
Hu LOVE mnpomnopuiiiHi BIacHUM MOXKEpPTBaM.
Oprani3aiii€to, KOTpa MnpoBojauia 30ip, 3a3Ha-
qanocs, o TokeH LOVE He mae BHYTpilIHBO1
a00 (pyHKIIOHATBHOT LIIHHOCTI.

1) Komnencauisi: +1 6an 3a cuMBOMIIUHY
minHicTs NFT.

B. Hakonu4yeHHss Ta BHMKOPHMCTAHHS:
3i0paHi KOIITH HAKOMMYYBAJUCS Ha MyOJIYHO
BioMux multisig aapecax. PesympraTté on-
chain aHami3y mokasanau HacTyIHE. 3a aApecor0
300py MPSMUX TOXKEPTB HA MOMEHT CTBOPEHHS
3HIMKY, Ha OCHOBI IKOr0 Hajaaji 0yio po3mnomi-
neHo TokeHn LOVE, Oyno axymysiaboBaHO
146,13 ETH a6o x 430,88 tuc. non. CIIIA nHa
MOMEHT CTBOPEHHsI 3HIMKY. B pesynbrati ayk-
iony Oyno akymynsoBano 2138 ETH a6o x
6,34 muH. non. CIIIA 3a kypcom Ha matry 3a-
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BEpIIEHHS ayKIlioHy. 3 310panux komriB B ETH
Ha cymy 4,39 muH. non. CHIA Oyno mepenano
¢douny «lloBepuuchk XuBum», Ha cymy 1,02
MiH. 0. CIIIA Ha odiniliHuii paxyHOK YKpa-
iHM 31 300py MOXEPTB B KPUNTOBATIOTI. Takum
yuHOM, 0113bK0 20% Big MOOILII30BaHUX KOIII-
TiB OyJu CHpsMOBaHI Ha HEIIbOBE (DiHAHCY-
BaHHS OIepaTopaM OpraHi3ailii Ta Ha HEBiIOMi
raMaHiil.

2) AynurocpoMoXxHICTE: +1 Oai 3a Bif-
CTeXYyBaHICTh B OJoK4YeitHi, +1 Oay 3a BincTe-
KYBaHICTb MOIABIIIOTO PO3MOALTY.

4) EdpextuBHICTB: +3 Oanu.

C. BpsaayBanus: [lpuifHATTS pileHb
PO PO3MOJII aKyMYyJIbOBAaHMX KOIITIB 3]IiM-
CHIOBAJIOCS IPUBATHUMH ocobamu-
s3acHoBHuKamMu UkraineDAO. BoxoainHs Toke-
Hamu LOVE He HanmaBano mpaBa rojiocy B Ja-
Hii DAO, T00TO IOHOpPH HE Malli BIUIMBY Ha
BU3HAYCHHS KIHIIEBUX IiJiell (QiHaHCYBaHHS.
Camoro DAO uini ¢inaHcyBaHHs Oynu BU3HA-
YeHI HEYITKO 1 3arajibHO K MiITpUMKa YKpaiHu
0€3 KOHKPETHUX BUMIPHHUX I[JICH, KOMYHIKaIlis
opraHizamii 3amilicHIOBanacs uepe3 odimiiHuI
aKayHT B COLIMEpEKax Ta BeO-CaiT.

3) Bpsaysauns: 0 Oanis.

D. ATpudyTn TOKeHOMikH: 3a JaHUMHU
coinmarketcap, Token LOVE mae peanizoBany
MaKCUMaJIbHY INPOINO3ULiI0: 2,3 MIH TOKEHIB,
KOTpi posmnoxauteHi Mk 3,1 Tuc. Tpumadis. B
2025 pomi KiJbKICTh TPaH3aKLii He MepeBUILye
5 3a JeHb, pUHKOBA KamiTalli3allis HyJlbOBa Ye-
pe3 BIICYTHICTh 11IHM BCTAHOBJICHOI B X011 TOP-
riBJIl Ha pUHKY. TakuM YMHOM, TOKEH (pakTH4-
HO HE BHUKOHYE Hi YTWIITapHY (YHKIIIO, Hl
¢yHKIiI0 30epiraHHs Y1 0OMiHY LIHHICTIO.

6) Tokenomika: 0 6amiB.

E. PesyabTratn Ta BmumB: OTpumyBa-
yeM HaiOu1bIoi noxxepTBu UkraineDAO € b®
«[ToBepHUCH KUBUMY», IO MiATBEPIKYETHCS
aHaJi30M TpaH3akuid B OnokueiiHi Ethereum.
I1s mokepTBa € HaMOLIBIIO Cepel] BCIX OTpHU-
MaHuX (oHIOM B KpuntoBamoTi. «[loBepHUCH
KUBUM» ITYOJIIKY€ 3BITHICTh PO BJIACHY JISIb-
HICTb, TpoTe Oe3nocepeHb0 B OJIOKYEHHI
MOJKJIMBO BiJICTeXKHUTH JIMIIEC TIEpeKa3 OTpUMa-
HOI MOXKEPTBU HAa TaK 3BaHl «rapsyi» raMaHIll
Ta paxyHKd Ha ILIEHTPaJli30BaHUX KPHUOTOOIp-
Kax, MOJANBIIMK pyX KOWITIB 1 iX (akTuune
3aCTOCYBAaHHS BiJICTEKHUTH HEMOXKITHBO.

5) Pe3ynbraTuBHICTE: +2 Oaim.

4.2.3 KlimaDAO

A. Tlotik miHHOCTI Ta YYacHUKM:
KlimaDAO - uie nerneHTpanizoBaHa aBTOHOMHA
opranizaiis, ska Bumyckae TokeH $SKLIMA,
upoBy pe3epBHY BaIIOTy. TOKEHH BHITyCKa-
I0ThCSl B OOMIH Ha TOKEHI30BaH1 BYTJIEIIEB1 Kpe-
JUTH, KOTPl PO3MILIYIOTBCS B Ka3HAYEHCTBI
KlimaDAO, Takum 4MHOM JENOHOBaHI1 KpeIIu-
TH 3a0€3MeUyI0Th BapTICTh BHUITYIIEHOTO 00CS-
ry TokeHiB [7]. OCHOBHMMH YyYacCHHKaMH €
BJIACHUKHU TAaKUX KPEIUTIB, KOTPi MEpeaaroTh ix
B Kasznaueiicteo [7]. KlimaDAO B oOmiH Ha
tokean $KLIMA. MoxiuBuM € 1 npuaOaHHs
TOKeHIB Ha Oipxi. Tpumaui TokeHa, KOTpi Oa-
KAIOTh OTPUMATH 1 BHKOPHCTAaTH BYIJICLEBI
KpEAUTH, MOXYTh 1€ 3pOOUTH 3 BUKOPHUCTAH-
HSIM MEXaHI3My CHaJIFOBaHHS BiJIIOBITHOI KiJTb-
kocti KLIMA i ocTaTOYHOMY BUBEIECHHIO BiJI-
MOBITHUX BYTJICLIEBUX KPEIUTIB B Ka3HAYCHCTBI
3 00iry [7]. 3a manumu coinmarketcap Ha mo-
YaTKy JICTHHTY BapTiCTh TOYEHA CTPUOKOIIO-
JIOHO 3pociia, M0 CBIAYUTH PO HASIBHUU CIIe-
KyJSITUBHHH iHTEepec. MexaHi3M CTEHKIHTY a
TaKOX TOKEHi3allisd BYIJICLIEBUX KPEIUTIB 1 3a-
Oe3meyeHHs (YHKLIOHYBAaHHS KapOOHOBOTO
PUHKY 3a0€3MeuylOTh yTUIITApHY KOPUCHICTH
BiJl BOJIOJiHHS TOKeHOM. KpiM TOTO, BONOIIHHS
TOKEHOM Tmepeadayae MpaBO YIPaBIIHHSI B
DAO.

1) Kommnencaris: +1 6ax 3a nmpaBo yrmpas-
miHHA, +1 Oan 3a cnekyiasTUBHUM 1HTepec, +1
0ai 3a yTimiTy.

B. HakonuyeHHs Ta BUKOPHMCTAHHA:
Pesepsu creitbnkoitnie KlimaDAO BunukIN
HE 32 PaxXyHOK 30BHIIIHBOTO 3aJTy4yeHHS Karli-
Taly, a 3a paXyHOK MexaHi3My OoHniHTy. B
00miH Ha TokeHU auckoHToBaHI KLIMA yuac-
HUKU TIOTIOBHIOBAJIU MYJH JIIKBITHOCTI HOMIHO-
BaHl B cTeilOnkoiHax. J{0AaTKoBO, Y4YacHHUKH
MOTJIM BUKOHATH OOHJIHT TOKEHIB Myay JIK-
BIJIHOCTI, KOTpUU 3a0e3reuyBaB TOPTIBIIO TO-
keHa KLIMA Tta o6min Ha BCT Ha neuentpari-
30BaHUX OlprKax.

HakonudeHi B mynax JiKBiTHOCTI CTEHOI-
KOiHM Oy/nM 3BUIbHEHI AJI CHpPSAMYBaHHS Ha
(biHaHCYBaHHSA TPOEKTIB LUIAXOM TNPHHHATTS
pimenns romocyBanasMm (KIP-13, KIP-18) B
pamkax DAO. Ilomaneine ymnpaBiiHHS MPOTO-
JocyBasio 3a posipBaHHs yactuH myrmy BCT-
USDC, 3BinpHUBIIM TpUOIU3HO 6 MIIBHOHIB
nomapie CIIA B USDC, ski cTans OCHOBOIO
CHOTOJIHIIIHBOTO Ka3HaueicTBa [7]. JlomaTkosi,
ajle MEHII, HagXO/HKEHHS HoxoaiaTh Bix 1%
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KOMIicCii 3a BUBEJEHHS BYIJICIICBUX AaKTHUBIB Yy
Mepexi Ta BiJ KOPHOPATHBHUX KOMITEHCAIil
«Klima Infinity».

2) AynutocnpoMoXkHicTh: +1 Gain 3a 3Bi-
TH, +1 6aJ1 3a BiZICTE)KYBaHICTh B OJIOKUCHHI.

C. BpsaayBanus: IlpaBa ynpaBmiHHA
KlimaDAO nHanexarp NepeBaXHO BIIACHUKAM
tokeHiB KLIMA, siki € OCHOBHUMH 3alliKaBJie-
HUMHU CTOPOHAMHU Ta 3[1HCHIOIOTH CBIM BIUIMB
yepe3 JCLEHTPaIi30BaHUi MPOIEC ToJ0CyBaH-
Hs. BracHMKU TOKEHIB MOXYTh IPOINOHYBAaTH,
0OTrOBOPIOBAaTH Ta TOJIOCYBAaTH 3a MPOIO3UIIT
mono mokpameHas KlimaDAO (KIP), sxi e
OCHOBHHMM MEXaHi3MOM OQIIIIfHOTO NPUHHATTS
pimens B opranizamii. [IpaBo ronocy mpormop-
niiHe kimbkocTi TokeHiB KLIMA, o 306epira-
10ThCA [7].

3) BpsnoyBanus: 2 Oaim 3a HEaHOHIM-
HICTb, 2 0aJiK 3a IEIEeHTPaII30BaHICTb.

D. ATpudyTn TOKeHOMIKH:

L{iHHiCTh BHITYIIEHOTO TOKEHa 3abe3Iie-
9Y€ThCS HAKOMMMYCHUMH B Ka3HAYCHCTBI BYTJIE-
ueBuMu kpeautamu [7]. BonmiHr mexaHi3Mu
3abe3neuwmn JikBigHicTe (+1 Gam) [7]. Bymu
BIJICYTHI ME€XaHi3MH, KOTpi 0 3a0e3meuymnu 3a-
XHCT BiJI CTPUOKOMOIIOHOTO 3pOCTaHHs 1 TO-
JANbIIOr0 00Bally IIHM HA MOYATKYy TOPTiB TO-
keHy [7]. 3i 3pocrannsim normuty Ha KLIMA
DAO mae 3Mory BUKYIOBYBaTH OiblIe Kapoo-
HOBUX KpEIWTIB 1 OJIOKYyBaTH iX y Ka3Hadew-
CTBI, TaKMM YHMHOM HPOMO3HULis KapOOHOBHX
KpEAUTIB Ha PUHKY MAJa€ 1 CTUMYIIOETHCS T10-
TUT.

3a maHnumu on-chain aHaMITHYHOI TUIAT-
dopmu polygonscan B 2025 pori mioneHHa
KUTBKICTh TpaH3akiii 3 TokeHoM KLIMA Bu-
MIPIOETBCSL COTHSIMM, TOTOYHA IiHa Ha 98%
Hwkue Bin ATH. PunkoBa kamitanmizaiis ckia-
nmae 3.3 muH. gon. CIIA, a 006’em mo0oBUX
TpaH3akuin ckianae 6 tuc. goi. CILIA.

6) Tokenomika: +1 Gan 3a MexaHi3M JiK-
BigHOCTI, +1 Oay 3a €HJIOreHHI TOTOKH IIIHHOC-
Ti, +1 GaJs 3a aKTUB 11O MiTKPITUTIOE HIHHICTb.

E. Pe3yabTaTn T2 BILUIMB:

EdexTuBHICT BUKOPUCTAHHS aKyMYIIbO-
BaHuX mpoektoM KLIMA akTuBiB MOXHa OIli-
HUTH, TIOPIBHSBILM YUCIIO BHUBEJCHUX 3 00Iry,
«CTIAJICHUX» BYTJICIEBUX KPEIUTIB 3 YHCIOM
aKyMyJbOBaHHX B Ka3HaueiicTBi DAO kpenu-
TiB. biinspko 20 muH. BCT kpeautis Oyno aky-
MynboBaHO [7], 3 HUX Omu3bko 6, To6TO 30%
Ha3aBXJI1 BUBEIEHO 3 00iry [7].

4) EdpextuBHICTE: 2 Oamu.

JlonatkoBo, pe3epB  aKyMYJIbOBAaHUX
CTEHONKOTHIB OYyJI0 CIIPSIMOBAHO Ha peati3alliro
eKOJIOTIYHUX MPOEKTIB, 3a peali3aliio SKUX
IJIAHYETbCS OTpUMATH MalOyTHI BHUITYIICHI
BCT pna nonoBHeHHs myiny [7].

5) PesynbraTtuBHICTh: 2 Oau.

4.2.4 GitCoin

A. TloTik HIHHOCTI Ta yYACHUKMU:

Jonopu: VY KOHTEKCTI KBaJIpaTUYHOTO
(dhiHaHCYBaHHS JOHOPH — 1€ Gi3UYHI 0COOH, SKi
po6naTh BHecKM 10 GoHAy diHaHcyBaHHs. IxHi
BHECKH JIOTIOBHIOIOTHCSI OUIBIIMMHU CIIOHCOpA-
MU, a 3arajibHa CyMa PO3MOIUISETHCS BIATOBII-
HO 110 GOpMYJIH KBaapaTHIHOTO (DiHAHCYBAHHS
[8].

CrioHcopwH, IO HAAaKOTh BiAmoBigHE (i-
HAHCYBaHHS: 3a3BHUYail 1e Ourbmii opraHizarmii
abo ycTaHOBH, SIKI HaJalOTh 3HAYHE (1)1Hchy—
BaHHsA 10 (OHIY BiAMOBiIHMX BHeCKiB. IxHi
BHECKH BHKOPUCTOBYIOTHCSA [UIsI TOIOBHEHHS
1HUBIIyJIbHUX TIOXKEPTB, MOCUJIIOIYN BIUIUB
MEHIITUX BHECKIB [8].

1) Kommencarisi: 1 6an 3a mpaBo yrpas-
JHHSL.

B. HakonuyeHHs Ta BUKOPHCTAHHA:
Bukopucransas HakonuueHux komris y Gitcoin
BiZJOYBa€THCS 32 MPO30PUM Ta CTPYKTYPOBAHUM
MPOLIECOM: MPOEKTH (TPaHTOOTPUMYBaAUi) IO-
JAOTh 3asBKM HA Y4YacTh Yy TIEBHOMY payHIi
rpaHTiB. 3asBKM NeEpEBIPAIOTbCA HA BIATOBII-
HICTh BHMOTaM Iiepell NpUNHATTAM. UYUneHu
CHUTBHOTH POOJIATH MOXKEPTBU OE3MOCEPEIHBO
Ha TPOEKTH, SKI BOHU MIATpUMYIOTh. KoxHe
MOXKEPTBYBAHHS TaKOX [I€ K roJ0C, BIUIMBa-
I0OYM Ha Te, SIKy 4YacTHUHY (oHAy BiAmoBineit
oTpumae npoekt. Ilicns paynay Gponza BiamnoBi-
Jell po3NOJUISIETbCA MIXK TPOEKTaMU Ha OCHOBI
KBaJIpaTU4HO1 bopmynu (biHaHCyBaHHS.
Gitcoin He 3anumiae co0l KOLITIB; ycl BOHM Iie-
penarThes MpoeKTaM [ 8].

2) AyauTtocpoMOsKHICTb: 1 Oan 3a 3BiTH,
1 6an 3a OmokueiiH, 1 Ganm 3a KOHTPOJb TO-
JTAJTBIIIOTO PO3IOILTY.

C. BpsaayBaHHs:

OxpiM  3a3HAYEHOTO  «TOJIOCYBAaHHS»
IIJISIXOM BHECEHHS MOXEpPTB Ha PO3BUTOK 00-
paHUX MPOEKTIB, AISTIBHOCTh CaMOi €KOCUCTEMU
perymoBaiiaca uepe3 DAO. Tokenu mpasa
yuacti GTC Oynu peTpocneKTUBHO PO3MOJIiIe-
HI MK MEpPIIMMH aKTUBHUMHU YYaCHUKAMHU pa-
yHIIB (DiHAaHCYBaHHS, a TaKOX MOIJIM OyTu
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npua0aHi Ha pUHKY. YTIPaBIiHHSI BUKOHYETHCS
JOBIpEHUMHU 0co0amH, OOpaHUMH Yepe3 Mexa-
Hi3M TojocyBaHHs cepen Tpumadie GTC (+4
6amn) [8]. Ilpomec npUHHATTS pilieHb Yy
Gitcoin 3HAYHOIO MIPOKD KEPYETHCS CIUIBHO-
TOYO, TIPH IIHOMY 3aI[iKaBJICHI CTOPOHU aKTUBHO
OepyTh y4acTb B OOTOBOPEHHSX Ta TOJOCYBAaHHI
3a npomo3uttii. [{e# miaxig cnpssMoBaHUil Ha Te,
o0 pimeHHs BioOpaXkanu KOJEKTUBHI 1HTE-
pPECH CIUTLHOTH.

3) BpsayBanns: 2 Oanmu 3a HEaHOHIM-
HICTh, 2 0au 3a JACIeHTpaTi3aIliio

D. ATpudyrn TOKeHOMIKM:

Token ynpasninns Gitcoin GTC — ne ak-
iB ERC-20 3 ¢ikcoBaHOIO MaKCUMaIbHOIO
npono3uuieio B 100 MinbiOHIB TOKEHIB, YCi 3
SAKUX Oylld BUIYIICHI M 4ac aipJpomny Ta po3-
MoJTy Ka3zHadehchbkux komriB y 2021 por;
’KOJIHMX ITOJAJBIINX €MICii He 3alIaHOBaHo, 1
DAO He cxXBanwiio *OJHOTO J0JAaTKOBOTO BHU-
MyCKy, TOMY TOKEH Ha MpPaKTHUI (YHKI[IOHYE
K HeiHuaniianid. KoHTpakT He MICTHTh
(GyHKIIiT aBTOMaTUYHOTO CHIATIOBAHHS.

Cranom Ha 2 wuyepBHsa 2025 poky
CoinMarketCap Bka3zaB crnotoBy 1iHy 0,262,5
nonapa CIIA, ob6csr ob6iry 94,78 winmbiiona
GTC Ta pe3ynpTytouy pUHKOBY KalliTali3alliio
y BUIbHOMY 00iry = 24,9 wminbiioHa nomnapi
CIIIA; macmTabyBaHHS CIIOTOBOI IIHU 70 KOP-
crkoi kamitanizamii B 100 MIJIBHOHIB Ja€ IOB-
HicTIO po30aBieny omiHky (FDV) = 26,3 Mminb-
rona gomnapis CIIIA.

Bukopucranas OnoKueiHy 3aiauIIaeTbes
HU3BKMM: aHaJiTUKa TaMaHIliB 3adikcyBana
oIeHH1 00csiru TopriB 6im3bko 5000 nonapis
CIIA B cepenuni TpaBHsa 2025 poky, 1o BiJI-
noBigae mpubauzno 200-250 moxisiM mepekasy
ERC-20 na nens, mo minkpeciroe pois GTC sk
TOKEHY YIPaBJIiHHS.

6) Toxenomika: 0 Gamis.

E. PesyabTatn Ta BoumB: 3 2019 poky
IIOKBapTajdbHa Tporpama TrpaHTtiB Gitcoin
cnpsimyBaia 67 wmineioHiB gonapis CHIA y
BUIJISI/II BIAMOBIAHUX Ta MOPSIMHUX IOXKEPTBY-
BaHb Ha moHaj 6700 mpoekTiB — HalOiIbIIe
CYKYITHE PO3IOMIJICHHS KamiTaldy KBaJpaTH4-
HOro (hiHAaHCYBAHHS 3a BCIO ICTOPIiIO cIlOCTEpe-
KCHb.

Oxpemuii aynut, mnpoBeaenuir Open-
Source Observer, sikuii BIACTEXY€E aKTHBHICTD
IPAaHTOOTPUMYBAUiB 3 IUIMHOM 4Yacy, MiATBEpPA-
KY€ 1€l MaciTad, BUSBISIOUN > 38 MUTbIOHIB

nonapiB CIIA, posnoginennx mixk 3000 permo-
3UTOPISIMH, Ta JOKYMEHTYIOUH CTATUCTHYHO
3HAYYyIUH 3B'I30K MK MOBTOPIOBAHUMH payH-
namu Gitcoin Ta MPUCKOPEHUMHU NMOKa3HUKaAMH
3pOCTaHHSI TMPOEKTIB, TAaKUMH SK KUIBKICTh
YYaCHUKIB Ta 4aCTOTa BUITYCKIB [9].

4) EdextuBHICTh: 4 Oamu.

5) PesynbratuBHICTB: 2 Oamm.

4.2.5 MIRA

A. TloTtik HiHHOCTI Ta y4yacHUKH: AHO-
HIMHHA po3poOHuK Solana («@waddles ethy)
BunyctuB 1 Minbspa TokeniB MIRA Ta camo-
CTIHHO TONMOBHUB myJd JikBigHOCTI Raydium
AMM Ha cymy = 400 SOL — 6mu3pko 76 000
nomapiB CIIIA Ha MOMEHT 3aKpUTTS TOPTiB
Solana 26 rpymus 2024 poky Ha mini 188,22
noapiB CIIIA — mmtoc Tpanm MIRA ekBiBaie-
HTHO{ BapTOCTi, THM CAMHM CTBOPHUBIIN OCHOB-
HUH 1y JnikBigHOCTI. Po3poOHuK oapa3y nepe-
BiB 50% Bix 3aranmpHoi nporno3utlii Ciki Yeny,
0aThKOBI IM'ATHPiIYHOT OHKOXBOpoi Mipu YeH,
3pOOMBIIM HOTO OCHOBHMM NpPWUBAaTHHM BJac-
HukoM. [loganeiri cBomy Ha CTOPOHI MOKYIILS,
3MIACHEHI THCSYaMH pO3JAPIOHMX Tpenepis,
BwK poaatkoBuii SOL g0 myny k- BIAHOCTI
TOKEHa, HEHAJOBrO IIABUINMBINN JIKBIIHICTE
nyny 1o = 7 minbiioniB nonapi CIIIA Tta mia-
BUIIMBIIM  TIOBHICTIO pO030aBleHY OLIHKY
MIRA Buiie 80 minbiioni ponapis CILA.

1) Komnencarmis: +1 6an 3a criekyisiTUB-
HUil iHTepec, +1 0an 3a CUMBOJIIUHY LIHHICTb.

B. HakonuyeHHs Ta BUKOPHMCTAHHA:
Hakonuuenns BinOyBanocs Ha paxyHKy Yena
nuiixoMm konseprauii MIRA B SOL 3 mopane-
MM TMepepaxyBaHHAM Ha aJpecu Jabopatopii.
3riiHo 3 on-chain aaHaTI30M TpaH3aKIliK 1 Ty0-
JIYHUMHU 3asBaMH, Oyn0 310paHo 1 mepepaxoBa-
HO Onm3bko 1 muH. non. CHIA maGopatopii Ha
¢bina"cyBaHHA JIociimkeHb. [Ipore, OGmokueitH
MiATBEP/KEHD TepepaxyBaHb Ha pPaxyHKH Ja-
OopaTopii He 3HANAEHO.

2) AyautocnpoMoskHicTh: +1 0an 3a 3BIT,
+1 0Oax 3a BiACTE)KYBaHICTh B OJOKYEHHI.

C. BpsaayBanusi: OakTU4HO, BpsAyBaH-
Hs 3/ICHIOBATIOCS OJTHOOCIOHO UeHOM sIK Haii-
OutpmM TpumaueM TokeHiB MIRA 1 3amikaB-
JICHOIO CTOPOHOIO B 3[iMICHEHHI CYCHUIBHO KO-
PHCHOTO MEIMYHOTO JAOCHipKeHHs. YeH 3
BJACHOI 1HIIIaTMBM NPUNHSAB pIMIEHHS IPO
IUTAaHOMIpHY peajli3allilo TOKEHIB 3 METOH0 3a-
noOiraHHs CTPIMKOTO MAIiHHS I[iHH, [0 BIUIU-
HyJIO 0 SK Ha MOTO0 MOKJIMBICTh IMOJAIBIIOTO
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300py KOIITIB IIJISIXOM MPOJAXy TOKEHA, Tak 1
Ha IHIIUX iHBECTOPIB-TPUMAUiB TOKECHA.

3) BpsayBannsa: 2 Oanmu 3a HEaHOHIM-
HICTb.

D. ATpudyT Tokenomiku: Cepen Biac-
HUKIB JIMIIE CIM BOJOJIIOTH Oinbmie HiK 1%
npono3uitii, Tozi sik Ciki UeH BoJomie OJIM3BKO
0,7%, BXe TpoJaB CBiii MOYATKOBHH OanaHC
MIRA. TlorouHa puWHKOBa KamiTayi3allis cTa-
HOBHTH Mpubim3Ho 190 000 nonapis CLIA, o
BioOpakae 1iHy, aka npubmusHo Ha 100%
HIKYa 32 11 icTopuynnii makcumyMm. Lllogenni
00csary TpaH3aKIii KOJIMBAIOTHCS BiJ JIECATKIB
70 COTE€Hb, IO CBIIYUTH MPO MOMIPHY TOPTO-
BEJIbHY aKTUBHICTh. Takuii po3moiin Ta mpo-
¢bi1b aKTUBHOCTI CBiYaTh MPO TOKEH 31 3HAY-
HOIO JIIKBIIHOKO MIATPUMKOIO, ajie KOHIIEHTPO-
BaHUM BOJIOJIHHSIM Ta 3HM)KEHOI PUHKOBOIO
OIIIHKOIO MOPIBHSHO 3 WOTO TMiKOM. MexaHi3MHu
3axHCTy BiJl JaMITy, €HIOTEHHI IIUKJIN MiHHOCTI
YH IYJIM JIKBIIHOCTi, aKTUB JUIS 3a0e3MeueHHs
iH OynM BiACYTHI — JaHi pU3UMKHA HE Oynu
peanizoBaHi BUKJIIOYHO BHACIJIOK CaMOOpPTraHi-
3amii JOHOPIB 1 cBimoMocTi UeHa K OJHOTO 3
OCHOBHUX  PO3MOPATHUKIB  aKyMYJIbOBAaHUX
KOIITIB.

6) ToxeHnomika: 0 Gamis.

E. PesyabraTtn Ta BumB: Pesynsratom
€ oxkepTBa B po3Mipi 1 miH. gon. CIIA nepe-
naHa jabopaTopli Ta TO3UTHUBHUN TPELEIEHT
3aCTOCYBaHHS KPUNTOBATIOTHUX 1HCTPYMEHTIB
CIOpSMOBaHUX Ha (IHAHCYBaHHS CYCIUJIBHO
KOpPUCHUX TpoeKTiB [14]. Po3mip mnoxepTBu
ckianae 14% Big akyMyJIbOBaHOI JIIKB1THOCTI.

4) EpextuBHicth: 1 6ai.

5) PesynpraTuBHICTE: 4 Oanu.

4.2.6 SaveTheKids

A. Tlorik uniHHOCTI Ta YYacHUKH:
SaveTheKids ($KIDS) 0yB mpencrasienuii sik
Omaroniiauii Toked Ha Binance Smart Chain,
o oOilsB BiApaXxOBYBAaTH YaCTUHY KOMIcCii 3
KOXKHO1 TpaH3aKIlli Ha JIOMOMOTY MdITSIM Yepe3
naptHepcTBo 3 Binance Charity. Binpa3sy micns
3amycKy IliHa PI3KO BMajia, OCKIJIBKH BEJHKI
xonaepu (Tak 3BaHi "KUTU'") MIBHAKO MPOAATU
CBOi TOKEHHM, HE3Ba)KalOUW Ha 3asBIICHI oOMe-
YKEHHSI Ha MTPOJjak BeMuKux oocsris [10].

1) Komnencarmisi: +1 6an 3a criekyiasiTUB-
HUH 1HTEpec.

B. HakonuyeHHsi Ta BMKOPHMCTAHHS:
3rigHo 3 0o(iliifHOI TOKEHOMIKOIO, 3 KOXKHOT
TpaH3akuii 3% Manu pO3NOAUIATHCA MK IY-

JIOM JIIKBIHOCTI, pe-IUCTpuOyIiero 1 Omaro-
nivHicTiO (10 1%) [10]. OnHak QakTu4HEe BU-
KOPHUCTAaHHS KOINITIB BUKIMKA€ CYMHIBU: IPO-
30poi 3BITHOCTI IpO MepepaxyBaHHS 3HAYHHX
CyM Ha OjarofiiiHicTh He OyJsi0, a OUIBIIICTH
3i0paHMX KOIITIB, 3riAHO 3 on-chain aHamizoM,
3IMIIAINCS Y PyKaX paHHIX 1HBECTOPIB Ta
IPOMOYTEPIB.

2) AyautoctipoMokHICTh: 0 GaiB.

C. BpsiayBaHHs: YTpaBIiHHS TOKEHOM
OyJ0 IIEHTpai30BaHUM: KJIIOYOBI PIIICHHS
npuiiMald aHOHIMHI 3aCHOBHHMKHM M 3allydyeHi
iH(IIFOEHCEPH, K1 KOOPAUHYBAJIU MapKETHHTO-
BY KaMIIaHIIO0 Ta MajH 3HAYHUH BIUIMB HA PO3-
MOJILJT TOKEHIB a TaK0XXK Ha OOMEXEHHS MPOTO-
KOJIy TOKEHa HIOA0 MPOJAXy BEIUKHUX YaCTOK
MO3UIIN 0Jpa3y MICs 3aIyCKYy.

3) BpsinyBannsi: 0 6amis.

D. ATpudyrn TOKeHOMiKH: AHTHU-KIT-
MeXaHi3M OyB 3MIHCHHH IEpe] 3aIlyCKOM: 3a-
MicTh 24 roauH xonaepu moHax 0,5% wmoriam
MPO/IaBaTH TOKEHHW KOXxHI 60 CeKyH, M0 Jaio
3MOT'Yy MacoBO "3/IMBaTU" TOKEHHU OJipa3y Micis
3amycky. Po3nofin TokeHiB OyB KOHIIEHTpOBa-
HUM Yy pyKax iHcaiiepiB Ta iHdII0eHCcepiB, AKi
LIBUJIKO IIPOJAJIUA CBOI YACTKH.

6) TokeHnomika: 0 Gamis.

E. Pe3yabTaTu Ta BiuB: [licns 3amyc-
Ky I1iHa TokeHa Bmajia 3 $0,02 mo MeHm Hix
$0,00138 POTATOM MicsIIIs (mani
coinmarketcap). binbpmiicte iHQIIOEHCEPIB, SKI
peKiIaMyBalll TOKEH, Ojpa3dy NpOJald CBOi
YaCTKU, 3apOOMBIIM JIECATKH THCSY J0JapiB.
Komuux miATBEPMKEHUX 3HAYHUX OJ1aroiii-
HUX IepepaxyBaHb He 3a()iKCOBAHO; IMPOEKT
OTPUMAB IIMPOKY HEraTUBHY yBary sIK KJIacH4-
Huil npuknan "pump-and-dump" rmiaxpaiicTBa
1] BUTJIA00M OJIaroaifHOCTI.

4-5) EpextuBHictb 1 PezynpraTnBHIcTh: 0
OaiB.

4.2.7 AidCoin

A. Ilorik wniHHOCTI Ta YyYacHUKMH:
AidCoin (AID) 6yB Bumymenuit CharityStars
yepes nepBuHHy npomnosuiio MoHeT (ICO), ska
3adyuyuMia Kamitan mnepeBaxkHo B Ethereum
(ETH) Bin inauBigyanbHuX iHBecTOpiB. Kot
Big ETH Oynu cripsimoBaHi Ha po3poOKy Ijiat-
¢opmu AidChain, mpu3HauyeHoOl ISl COIPUSHHS
MPO30PHUM OJaroAiiHUM MOKEPTBAM.

OCHOBHUMH yYacCHHKaMH EKOCHUCTEMH
AidCoin €:
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[HmMBigyanbHI  IHBECTOpPH:  YYaCHHUKHU
ICO, sixi Bueciin ETH B 00MiH Ha Tokenu AID.

Honopu: Kopucrysaui, ki KynymTb TO-
keran AID st 37ificHeHHsI OnarofiifHUX BHE-
CKIB.

bnaroxiitni  opramizamii: ~ OnmepxkyBadi
noxeptByBaHb AlD, siki BUKOPUCTOBYIOTH TO-
KEHU Ui (iHAHCYBAaHHS MPOEKTIB COIIAJIbHOTO
BILJIUBY.

MexaHi3M Tiepeka3y KOINTIiB, OMocepe/I-
KOBaHUU TOKEHAaMH, Ma€ Ha METI MOKPALIUTH
Mi3BITHICT Ta BIACTEKEHHS y OnarofiiiHoMy
¢dinancysansi [11].

1) Kommencarisi: +1 6ain 3a crieKyssITHB-
HUM 1HTEepec, +1 Oanm 3a yTWiIiTapHy KOpHC-
HICTb.

B. Hakonn4yeHHs Ta BUKOPUCTAHHSA: 32
pesynbTatamu ICO Oyno akymysnsoBano 14,333
ETH, po3noBcromkeno 28,66 MIH TOKEHIB
AidCoin, o cTraHoBUTH 67% 00CATY TOKCHY B
00iry cranom Ha 2025 pik, 110 32 aKTyalbHUM
kypcom cranoBmiio $18,632,900. Komtu Oyio
BUKOPUCTaHO sl (iHAHCYBaHHS PO3POOKHU
w1atopMu CHJIAMH caMoOi Oprasizaiii, oTke
aKyMyJbOBaHI KOIITH He Oynu TepelaHi Ha
¢binancyBaHHs Oe3mocepeaHbO  OiaromiitHUX
inimiatus [11].

2) AynmuTocnpoMOXHIcTh: +1 Gan 3a 3BiT,
+1 6an 3a BIACTEKYBaHICTh B OJOKYEHHI.

C. BpsayBanusi: Ynpasniaas AidCoin

[EHTpaTi30BaHE i KEpIBHUILITBOM
CharityStars, mBelapcbKkoi KOMITaHii, Ka BH-
IyCKAa€ TOKEHH Ta Kepye IuiaTrGopmoro

AidChain [11].

3) BpsinyBanus: +2 6amnm.

D. Arpudyrm TtokeHomikm: Ilorouna
mina AidCoin Ha 90% wHwxua Big ATH. Ilo-
TOYHA JIIKBIIHICTH CKJIAZa€ MeHIle 1 THUC. HOII.
CIIIA, a moBHa po30aBiieHa OI[IHKA CTAHOBUTH
128.5 tuc. gon. CIHA. On-chain anaimi3 moka-
3y€ MPaKTHYHO BIJICYTHIO TpaH3aKIiil Hy ak-
THUBHICTb, 110 TOBOPHUTH MPO BIJICYTHICTH BUKO-
pHCTaHHS TOKEHA B SIKOCTIi 3ac00a IIaTexy.

6) Toxenomika: 0 Gamis.

E. PesyabTarn Ta BrumB: Ha cboron-
HIIIHIN J€Hb BIACYTHI BIJOMOCTI IIPO CYCIiIb-
HO KOPHCHHU BIUIMB BiJ] TisSUTBHOCTI IOB’S13aHOT
3 AidCoin. OGiusHa po3poOHHKaMu TIaTOp-
Ma (aKTUYHO He (YHKIIOHYE, a TOKEH HE BH-
KOPHCTOBYETHCS ISl TPAH3AKIIH, OTKE KOpHUC-
HE 3aCTOCYBaHHs akyMyjiboBaHuX mix gac ICO
KOIITIB HE B1IOYIOCH.

4) EdexruBnicts: 0 6amiB.

5) PesynbratuBHicTh: 0 OanmiB.

OLiHKK ceMH pO3TJISHYTHX IPOEKTIB 3a
[IiCThMa BU3HAYEHUMHU KPUTEPISIMH HABEJICHO B
Tab. 2.

Tabmuws 2
O1iHKY pO3TJISIHYTHUX MPOEKTIB
[ga)
2
= -
ia]
E 2 |5 |8 : g
3) < 9 =
= S 2 = A S
2 = > E = =
= X )
e |5 |2 |& |F |58
52 < /M & & =
= N o = " <
UNICEF Cryptofund 0 3 2 4 2 0
UkraineDAO 1 2 0 3 2 0
KlimaDAO 3 2 4 2 2 3
Gitcoin 1 3 4 4 2 0
MIRA 2 2 2 1 4 0
SaveTheKids 1 0 0 0 0 0
Aidcoin 2 2 2 0 0 0

I[)KepCJ'IOI CKJIaICHO aBTOPOM
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3 puc. 1 6aunmo, 1o npodiji MPOEKTIB
Ha METIOCTKOBUX Jiarpamax TsDKiIoTh abo 10
3a0e3nedyeHHs1 KoMIeHcalli JoHopam, abo kK 110
pPE3yIBTaTUBHOCTI Ta €(EKTUBHOCTI B JIOCHT-
HEHHI 3asBJICHUX I[IeH, OT)KE MOXKHA IMPHITYC-
TUTH TIPO HASBHICTh IIEBHOTO aHTAroHI3MY:
MPOEKT ab0 Haja€e JOHOpPaM JEAKY IIHHICTh B
OOMIH Ha BHECOK 1 TOAl HE Ma€ IIHHOCTI IJIA
(hiHaHCYBaHHS CBOIX IIiJIeH, a00 X JJIs1 TOHOPIB
11e Oe3MOBOPOTHI BHECKH, 3 SKUX (DiHAHCYETHCS
peaizallis 3asBJICHHUX IILJICH.
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JIEMO TaKOK HaBAHTAXEHICTh I[UX JBOX KOMIIO-
HEHT B Ta0x 3.

Ha puc. 3 6aunmo, 1110 € KJacTep YMOBHO
0e3pe3ynbTaTHUX MPOEKTIB SK JUIS YYACHHKIB,
Tak 1 ja 3asBiaeHnx uurer: SaveTheKids,
AidCoin, npu YoMy Jpyruii MOXKHa Ha3BaTH
OUTBIII BAAJIUM 4Yepe3 OUIbII TOBIPIMBE BPSIY-
BaHHSI.

4.0 .UmcefCryptofund .GitCoin -== y=-0.87x + 3.25

3.5

UkraineDAO
3.0 1 \\ °

/

~ KL|mMA

4) EqpeKTUBHICTb
N
o
s
/
s
e

=
w
f
/
7
/

1.0 A ° “~

0.5 1

0.0 .SaveTheKlds .Alden

OjO O:5 le l.l5 ZjO 2j5 3:0
1) KomneHcauia
Puc. 2. AHTAaroHi3zM Mi>x KOMIIEHCAI[IIIHOIO
LIHHICTIO Ta CYCHUIBHOIO B1JIJa4€IO

Z[)Kepeno: CKJIIaJCHO aBTOpPOM

GitCoin
1) KomneHcauis

6) TokeHopika 2) AjguTocnpoMox

|
5)
Pesynmama& AAYBAHHA

4) EpeKTUBHICTE
Puc. 1. [lentocTkoBa JiarpaMa OLIHOK ITPOEKTIB
JIxepeno: CKIaaeHo aBTOpOM

\\

Lleit sxe aHTaroHi3M MOKHA MOOAYUTH HA
rpadiky Ha puc. 2. 30KpemMa, 3ayBaXUMO BiJl-
xunenHs GitCoin 1 KLIMA Bix miHil TpeHTy.
JlomatkoBo 10 OUIBIIOTO «BIAOWTKY» IHX
MPOEKTIB HA TMEIIOCTKOBIM iarpami, me Mij-
TBEPKY€E MPO BIAJIO NPUMHATI pILISHHS 3 Op-
raHizanmii 1HMX TPOEKTIB, IO 3a0e3neunsio
eMEePKEHTHUH e(PeKT.

JlomaTKOBO BUKOHAEMO KJIacTepHUI aHa-
73 1 MpeiCTaBUMO Pe3yJbTaTH B JBOBUMIPHO-
My TPOCTOPi 32 JBOMA OCHOBHUMH KOMIIOHEH-
TaMH, KOTpl MOSICHIOIOTE 76% Bapiarii. Hase-

Tabmuus 3
HaBanTaskeHHs OCHOBHHX KOMIIOHEHT
KJIacTepu3aii
PC1 PC2
1) Komnencartist 0.045 0.658
2) AyauTOoCTIpMOXHICTh 0.555 -0.200
3) BpsanyBanus 0.493 0.292
4) EpexTuBHICTH 0.482 -0.352
5) PesynbraTtuBHICTH 0.411 -0.033
6) Tokenomika 0.215 0.563

JI)Kepeno: CKJIIaJ€HO aBTOpPOM

MIRA Ta UkraineDAO monai6Hi sik ipoe-
KTHU CIIPSIMOBaHI Ha criopajguyHe (piHaHCYBaHHS
Ha OJaro yHIKaJbHOI KpPHU30BOi CUTYyallli (XBO-
poba, BiitHa), mpu yomy MIRA 3HOBY * Taku
MIPOIEMOHCTpYBAJIa Kpallie BpsyBaHHS 1 ayau-

3BBBBBBBBBRRAGBMBG GBS B&EB® B A BiBB R BHBHBE hRBB BB BEB B BB



BBBIPDB8 FEBBB3<BBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBE

TOCITPOMOYKHICTb. GitCoin  ta  Unicef
Cryptofund 3HauHO ONFK4Yl A0 KIACHYHUX
KaMmIaHii 31 300py MOXepTB Ha (hiHAHCYBaHHS
HE OKpEeMHX BHWIIAJKiB, a peamizamii came
MpoeKTiB, npu 1boMy GitCoin BuIIe uepes Je-
[EHTPATII30BaHy Ta MPO30pPY CHUCTEMY BpPSIY-
BagHs1. KLIMA 3Haxomutscs 1o Bici 3 MIRA 1
UkraineDAQO: pe3ynbTaTuBHICTh 1 e(eKTUB-
HICTh BUKOPHUCTAHHS HIDKYA, HIX B TPETHOMY
KJlacTepi, MpoOTe JOHOPH OTPUMAIN Hazax

OibIIIe IHHOCTI (ITPaBO YIpaBIiHHSA, YTHIITY).
Project Clusters in PCA 2D Map

3 Cluster 0 ofumMA
Cluster 1
Cluster 2

Cluster 3

>OOo0

Omdcnm
ErleA

PC2 (35.1%)

<>SavETheKlds

Gitdoin
A

-1 Dukmmph.m

Unicef Cryptofun
-2 A

-3 -2 -1 0 1 2
PC1 (42.6%)

Puc. 3. Kinactepu3aiiisi KpUTITOIPOEKTIB 32
SKICHUMH KPUTEPISIMHU Y TIPOCTOPI TOJIOBHUX
kommoneHt (PCA)

JI>xepeno: CKIIaJjeHO aBTOPOM

OTxe, pH TUIaHYBaHHI HOBUX MPOEKTIB 3
BUKOPHUCTaHHS KPUNTOBAIIOTHUX IHCTPYMEHTIB
Ui 3a0e3MeUYeHHs] CYCHUIBHO KOPUCHUX Osar
JOUIbHO OpaTtu mpukiaj came 3 Bici 0 ta 1
KJIaCTepiB 1 Hamaratucs OaJlaHCyBaTH MIX 1H-
TepecaMu peanizallii 3asBJICHHX LJIel Ta BUHA-
rOpoJI0I0 YYaCHHUKIB.

B KOHTEKCTI 1HKJIIO3UBHOTO TYpU3MY IIe
MOke OyTH, HampHKiIal, TOKEHI3alis MpaB Ha
BUKOPHUCTaHHA TYPUCTMUYHHUX 00 €KTIB 3 MOX-
JUBICTIO SIK JIEJIETYBAaTH 1€ TPABO BPA3IMBUM
CTeHKXoJiepaM, Tak 1 pealizyBaTH HOro camo-
cTiitHo. 3a3Hauumo, keiic KLIMA Binpi3Hs€Thb-
Csl TUM, IO IIHHICTh TOKEHa 3a0e3MeuyeThCs
peaTbHIM aKyMYJIbOBaHUM aKTHBOM.

[Tonpu manuii po3mip BUOIPKU MPOEKTIB,
CTaTUCTUYHO 3HAYYHIOID € KOpeNslis Mix
OLIIHKaMHU ayJUTOCIPOMOXKHOCTI Ta e(eKTHB-
HOCTI CIIpSIMyBaHHS aKyMyJbOBaHUX KOILTIB Ha
6maro (0,76), 0 MiJKPECTIOE BaXKIUBICTh MPO-
30pOTO PyXy KOINTIB, KOTPE JMOCSTAETHCS 3a

paxyHOK 3aCTOCYBaHHsI OJIOKUEHHY Ta HaJaHHS
3BiTHOCTI 3 60Ky DAO.

[IpenenenT Gitcoin moao0 nepemadi mpa-
Ba YIPABIIHHSI OKPEeMHM 0CO0aM Ha MiACTaBi
JEIEHTPaTI30BaHOrO TOJIOCYBAaHHS TpUMayaMu
TOKEHY YIpPaBJIiHHS BapTO PO3BHMBATH 1 Opatu
0 yBaru: pPO3MOJUISTH TOKEHH YHPaBIiHHS
MDXK BIJIOBIIHUMHU CTEHKXOJACpaMu Ta Haja-
BaTH M peajbHHUIl IHCTPYMEHT BIUIHBY.

Pexomenaauii

1. 3abe3meyeHHsT TPO30POTO 1 BIACTEKY-
BAaHOTO PyXy KOIITIB, 30KpeMa J0 KiHIEBOTO
OTpUMYBaua 3 METOI 3a0e3MeUeHHs peasizamil
3aJIeKJIapOBAaHUX IJICH MPOEKTY Ta MiJBUIICH-
HS JIOBIpW JOHOPIB. YCIIIIHI MTPOEKTH, TaKi SIK
Kpunroponng HOHICE® Tta rpantu Gitcoin,
MOCTIMHO MiATPUMYBAIH MPO30pi MOTOKH Bap-
TOCTI Ta MEXaHI3MH HAKOIMYEHHS 1 PO3MOILTY
KOIITIB, 11O MiJUISTal0Th MyOIiyHOMY ayauTy. [
HaBIAKH, MIPOEKTH 3 HEMPO30pUMH (PiHAHCOBH-
Mu rmotokamu, Taki sk AidCoin i SaveTheKids,
4acTO KPUTUKYBAJIU 3a MpOOJIeMHU 3 yIpaBIliH-
HSIM 1 BTpaTy JOBIpH 3allikaBlieHuX cTopiH. Ha
rpadiky Kiactepusamii Ha puC. 3 3a3HAYCHI
TPy MPOEKTIB PO3HECEH! MO PI3HUM CTOPO-
HaM B3JIOBX BICI IEpIIOl OCHOBHOT KOMIIOHEH-
TH.

2. 3abe3rneveHHs JeIEeHTPATi30BaHOTO Ta
CBIJJOMOTO YIPAaBIiHHS, JEJIETOBAHOIO Bpa3Iu-
BUM cTeiikxonaepam. JlenentpanizoBaHi abo
riOpuiHI MO/ieNl yIpaBIliHHSA, OCOOJIUBO Ti, L0
3aTy4yaroTh 3alliKaBJeHl CTOPOHU Yepe3 CILIbHE
OpUKRHATTA pilleHb (K y Bumaaky 3 Gitcoin,
KlimaDAO), npoaeMoHCTpyBainu BUIIMHA CTY-
IMHb JErITUMHOCTI Ta BIAMNOBIAHOCTI IIJIAM
npoekTy. Ha mpoTuBary npomy, meHTpaizi3oBa-
Hi a00 MOraHo KOHTPOJbOBaHI CTPYKTYpH YII-
PaBITIHHS CHPHSUITM BUHUKHEHHIO TaKHX PU3H-
KiB, SIK HEI[JIbOBE BUKOPUCTAHHS KOIITIB 1 3a-
XOIJICHHS YIPAaBJIIHHA HE3HAYHOIO MEHILICTIO
(six mpuknag UkraineDAO). Ha puc. 3 i rpynu
PO3HECEHI 3a PI3HUMHU CTOPOHAMHU B3JIOBX OCI
Jpyroi OCHOBHOI KOMIIOHEHTH.

3. Peamizamist Mexadi3MmiB KoMIeHcaril
JIOHOPIB 3317151 CTUMYJIIOBAHHS JJOBFOCTPOKOBOT
MIATPUMKA 1 MABUIICHHS TMPUBAOIUBOCTI
y4acTi B MPOEKTI B SIKOCTi AOHOpa. AHaMI3 mij-
KPECITIOE BAXKITUBICTh €HIOTEHHOTO 3BOPOTHOTO
3BSI3KY, SKHW TIOB'SI3y€ peabHI pe3ylbTaTh
MPOEKTIB (HANIPHUKIIAA, JOXOAHW BiJ TYpUCTHY-
HUX O00'€KTIB) 31 CTANICTIO TOKEHOBHX E€KOHO-
Mik. OHOpa30B1 KaMraHii (iHaHCYBaHHS 4ac-
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TO HE MOTJIU 30€perTu TOBrOCTPOKOBUH BILIUB,
TOJI SIK IPOEKTH 3 BOYTOBAHUMHU MEXaHi3MaMHU
Oe3IepepBHOTO MOMOBHEHHS PECypcCiB (Hampu-
Knaja, Mojenb kasHaueictBa KlimaDAQO) mpo-
JEMOHCTPYBAJIU OUIBIITY CTIHKICTb.

4. Peamizaliisi TOKEHOMiKH, KOTpa MiATPH-
MYy€ €HJIOTCHHI IMMOTOKM I[IHHOCTI Ha KIITAJT
KOMICiii, 3a0e3meuye JIKBITHICTh TOKEHA a Ta-
KOXX YHEMOJKJIMBIIIOE MAHIMYJAMIl 3 I[iHOO.
Mogpeni, SKi HaJaBajdM MPIOPUTET pealbHIN
KOPHUCHOCTI TOKEHIB (HAINpUKJIaJ, JOCTYH 0
CEpBICiB, MPaBO r'0J0CY) 1 BOPOBAKYBAIH Me-
XaHI3MH KOHTPOJIIO CHEKYJISTUBHOI TOPTiBII Ta
PU3MKIB JTKBITHOCTI (HANPUKIAJT, CTEUKIHT,
pPO3MOALT JTOXOIB, TOMEpeaHbO NpodiHAHCO-
BaHI MyJIK JIIKBITHOCTI), OyJIK OUIBII CTIHKUMU
1 ctabinbHUMU. IIpoeKTH, SIKUM HE BHCTA4asio
TaKUX MEXaHi3MiB, YaCTO CTHKAaJIUCId 3 BOJa-
THABHICTIO I[iH, IIBUIKOIO JE€BAJILBALI€I0 TOKE-
HiB 1 BIITOKOM y4YaCHUKIB.

BucnoBku. Metoro crarti Oyno dopmy-
BaHHS PEeKOMEHAIlIN [T OpraHi3allii MpOeKTiB
13 BHKOPUCTaHHSIM KPHUITOBATIOTHUX 1HCTPY-
MEHTIB /ISl JOCSTHEHHS CYCHUIBHO KOPHUCHHX
1iJIei, 30KpeMa PO3BUTKY 1HKIIO3UBHOTO TY-
pusmy B VYkpaini. [l1 mera Oyma pocsrHyrta
[UIIXOM BUKOHAHHS CHCTEMaTUYHOTO MOPIBHS-
JHHOTO KeHC-aHalli3y CeMH IMPEUeACHTIB KPHII-
todinancosux ininiatu (UNICEF Cryptofund,
UkraineDAO, KlimaDAO, Gitcoin, MIRA,
SaveTheKids ta AidCoin). [TpoexTu oriHtoBa-
JUCS 32 IIICThMAa PO3POOJIECHUMH KPHUTEPISIMHU:
KOMIIEHCAITiS, ayIUTOCIPOMOXKHICTh, BpSAY-
BaHHA, €(EKTUBHICTb, pPE3YJIbTAaTUBHICTh Ta
TOKEHOMIiKa.

Emnipuunuii ananiz BUSBUB (yHIaMeH-
TaJbHUN AQHTAroHi3M MK 3a0e3MeUYeHHIM
CHEKYJISITUBHOI YW KOMIICHCAIIIHOI I[IHHOCTI
JUISL TOHOPIB Ta JIOCSITHEHHSIM peajbHOi Cyc-
miabHOI Biggadi. Ak nmokaszano Ha Puc. 2, cmo-
CTepIraeTbcs HeraTMBHA KOPEJNALs: YUM Oillb-
100 € KOMIICHCAIIisl TOHOPIB, TUM MEHIIE J0-
CSTAIOTHCS 3asBJIEHI CYCHUIBHO KOPHCHI IIiJi,
TO1 SIK MPOEKTH 3 BUCOKOIO Pe3yJIbTaTUBHICTIO
(manpuknan, UNICEF) He mpomoHyHOTh JOHO-
paM KOJIHOT 3BOPOTHOT IIIHHOCTI.

Boanouac anani3 BUSBHUB KJIIOYOBI (ak-
TOpPH YCITIXY, IO JTO3BOJSIIOTH MOJOJIATA IeH
a"taroHisM. Ilpoextn Gitcoin Ta KlimaDAO
BUIUIAIOTECS K IIO3UTHBHI BIOXUJIECHHS BIfI
3arajibHOTO TPEHY, IEMOHCTPYIOUH, IO BHAAIL
pIIIEHHSI BpSJyBaHHS Ta TOKEHOMIKH 3/aTHI

CTBOPHUTH €MEPDKEHTHUN e(eKT, 1Mo Oaancye
1HTEepecH CTOPiH.

Knacrepuuii anamiz (Puc. 3) Ta skicHe
MOPIBHSIHHSI JTO3BOJIMJIN CHHTE3yBAaTH KIFOUOBI
BUMOTH JI0 XKHUTTE3AATHOT MOJIEII

TakuM YHUHOM, JUISI PO3BUTKY I1HKITFO3UB-
HOTO TYpU3My B YKpaiHi MOTpiOHA apXiTEeKTy-
pa, 0 PO3JLJIse MPaBO YMPABIiHHSI Ta €KOHO-
MIYHY KOPHCHICTh. Biaga mae OyTu 3akpirieHa
3a Tpomanor OeHedimiapiB (BeTepaHamMH Ta
JIOJIBMH 3 1HBAIIIHICTIO) Yepe3 HemepeaaBaHi
TOKCHHM YIpPaBIiHHA, TOMI K (piHAHCYBaHHA
3aJTy4a€ThCs Yepe3 OKPeMi TOKEHU KOPHCHOCTI.
L1s cucrema Mae 3a0e3neunTH abCOMIOTHY MPO-
30piCTh, CTIHKICTh Yepe3 EHJOTCeHHI IOTOKH
JIOXOJIIB BiJ] TYPUCTHYHUX OO'€KTIB Ta YITKUN
OaJlaHC 1HTEPECIB MIXK JIOHOPAMH Ta KiHIIEBUMH
BUTOJIOHAOYBaYaMH, JIOJIAIOYM BUSBICHUH Y
IOCJIPKEHH] aHTaroOHI3M .

HaBeneni pexomenmamii miAKpeciItOOTh
HEOOX1HICTh apXITEeKTYpH TOKEHOMIKH, sika (1)
3aKpIILTIOE BJIAAy B rpoMaiai OeHedimiapis, (2)
BIIPOBAJKY€ MEXaHI3MHU MPO30POCTi Ta MiA3BIT-
HOCTI Ha KOKHOMY eTarti, (3) 3a0e3nedye pe-
aJIbHY KOPHUCHICTh 1 TMOCTIHHI CTUMYIHU JUIsS
BJIACHUKIB TOKeHiB, (4) 3abe3medye CTIHKICTh
yepe3 3aMKHYTHI 3B'SI30K MK isUTBHICTIO B
JAHITIOKKY 1 peaTbHUMH PE3yJIbTaTaMu MPOEK-
Ty, (5) uepe3 BAay TOKEHOMIKY Ta BpsIyBaHHS
3a0e3neuye OanaHC IHTEPECIB JIOHOPIB Ta KiH-
[[EBUX  BHUTOJOOTPUMYBAUiB;  3a0e3MeyeHHs
E€MEp/DKCHTHOTO €(EeKTy 3/IaTHE TOJOJaTH aH-
TaroHi3M MK BHUTOJOIO JUIsl BKJIQJHUKIB 1 J0-
CATHCHHSIM 3asIBIICHUX CYCIIIJIBHO KOPHCHUX
iJIeH TIPOEKTY.

Hocnimxenns Oylno MpoBeIeHO 3a MiAT-
puMKH MiHICTepCTBa OCBITH 1 HayKu YKpaiHu
(JAPH 0125U000047) «3abe3neueHHsl 1HKIIO-
3UBHMX pEKpealifHuX IOCIyr: MCHUXO0JIOTIYHA
MiATPUMKA, JOCTYIHICT Ta aJaTUBHICTHY

JlirepaTtypa

1. Antoniadis I., Spinthiropoulos K. & Kontsas
S. (2020). Blockchain applications in tourism and
tourism marketing: A short review. Strategic Innovative
Marketing and Tourism.

2. ChenJ. & Zhou W. (2025). Less-excludable
Mechanism for DAOs in Public Good Auctions. arXiv
preprint arXiv:2504.11854.

3.  Benedetti H., Caceres C. & Abarzaa L.A.
(2023). Utility tokens. The Emerald Handbook on Digital
Media, Cryptocurrencies, and Blockchain.

4. Ekal HH. & Abdul-Wahab S.N. (2022).

3BBBBBBBBBRERGRBMBG GBS BEEB®G B R BiBBR BBBE hREB BB BBB BB B



BBBIPDB8 FEBBB3<BBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBBBBBE

DeFi governance and decision-making on blockchain.
Mesopotamian Journal of Computer Science.
https://doi.org/10.58496/mjcsc/2022/003

5. Arslanian H. (2022). Utility Tokens and
Social Tokens. The Book of Crypto: The Complete Guide
to Investing in Cryptocurrencies.

6. Lomazzo C., & Hydary M. (2020, 23 De-
cember). The UNICEF CryptoFund. UNICEF.
URL:https://www.unicef.org/innovation/stories/unicef-
cryptofund

7. Ballesteros-Rodriguez A., De-Lucio J., &
Sicilia M.-A. (2024). Tokenized carbon credits in
voluntary carbon markets:the case of KlimaDAO.
Frontiers in Blockchain.
https://doi.org/10.3389/fbloc.2024.1474540

8. Choetkiertikul M., Puengmongkolchaikit A.,
Chandra P., Ragkitwetsakul C., Maipradit R., Hata H.,
Gaikovina Kula R., & Matsumoto K. (2023). Studying
the association between Gitcoin’s issues and resolving
outcomes. https://doi.org/10.5281/zen0d0.8313155

9. Cervone C. (2024, 21 February). A
longitudinal assessment of Gitcoin Grants impact on
open source developer activity.Open Source Observer.
URL: https://docs.opensource.observer/blog/gitcoin-
grants-impact/

10. Rowbottom M. (2022, 2 December). Save
the Kids Token (KIDS). BINANCE Square.
URL:https://www.binance.com/en/square/post/17008522
760257

11. Aidcoin.  (n.d.).  Crunchbase. URL.:
https://www.crunchbase.com/organization/aidcoin

12. Tan J.,, & Tan Y. (2022). The Effect of
Crypto Rewards in Fundraising: From a Quasi-
Experiment to a Dictator Game.

13. Ahmed I., Fumimoto K., Nakano T., & Tran
T. (2023). Blockchain-Empowered  Decentralized
Philanthropic Charity for Social Good. Sustainability.
https://doi.org/10.3390/su16010210

14. Children's Hospital Colorado Foundation.
(n.d.). Crypto fuels record donation to brain tumor lab.
URL:https://www.supportchildrenscolorado.org/news/cr
ypto-fuels-record-donation-to-brain-tumor-lab

15. Kim M., & Chung J. (2018). Sustainable
Growth and Token Economy Design: The Case of
Steemit. Sustainability.
https://doi.org/10.3390/SU11010167

References:

1. Antoniadis, 1., Spinthiropoulos, K., &
Kontsas, S. (2020). Blockchain applications in tourism
and tourism marketing: A short review. Strategic
Innovative Marketing and Tourism.

2. Chen, J., & Zhou, W. (2025). Less-
excludable Mechanism for DAOs in Public Good
Auctions. arXiv preprint arXiv:2504.11854.

3.  Benedetti, H., Caceres, C., & Abarzla, L. A.

(2023). Utility tokens. The Emerald Handbook on Digital
Media, Cryptocurrencies, and Blockchain.

4. Ekal, H.H., & Abdul-Wahab, S.N. (2022).
DeFi governance and decision-making on blockchain.
Mesopotamian Journal of Computer Science.

https://doi.org/10.58496/mjcsc/2022/003

5. Arslanian, H. (2022). Utility Tokens and
Social Tokens. The Book of Crypto: The Complete Guide
to Investing in Cryptocurrencies.

6. Lomazzo, C., & Hydary, M. (2020,
December 23). The UNICEF CryptoFund. UNICEF.
Retrieved from
https://www.unicef.org/innovation/stories/unicef-
cryptofund

7. Ballesteros-Rodriguez, A., De-Lucio, J., &
Sicilia, M.-A. (2024). Tokenized carbon credits in
voluntary carbon markets: the case of KlimaDAO.
Frontiers in Blockchain.
https://doi.org/10.3389/fbloc.2024.1474540

8.  Choetkiertikul, M., Puengmongkolchaikit,
A., Chandra, P., Ragkitwetsakul, C., Maipradit, R., Hata,
H., Gaikovina Kula, R., & Matsumoto, K. (2023).
Studying the association between Gitcoin’s issues and
resolving outcomes. Zenodo.
https://doi.org/10.5281/zen0d0.8313155

9. Cervone, C. (2024, February 21). A
longitudinal assessment of Gitcoin Grants impact on
open source developer activity. Open Source Observer.
Retrieved from
https://docs.opensource.observer/blog/gitcoin-grants-
impact/

10. Rowbottom, M. (2022, December 2). Save
the Kids Token (KIDS). BINANCE Square. Retrieved
from
https://www.binance.com/en/square/post/170085227602
57

11. Aidcoin. (n.d.). Crunchbase. June 7, 2025.
Retrieved from
https://www.crunchbase.com/organization/aidcoin

12. Tan, J., & Tan, Y. (2022). The Effect of
Crypto Rewards in Fundraising: From a Quasi-
Experiment to a Dictator Game.

13. Ahmed, I., Fumimoto, K., Nakano, T., &
Tran, T. (2023). Blockchain-Empowered Decentralized
Philanthropic Charity for Social Good. Sustainability.
https://doi.org/10.3390/s5u16010210

14. Children's Hospital Colorado Foundation.
(n.d.). Crypto fuels record donation to brain tumor lab.
September 13, 2025. Retrieved from
https://www.supportchildrenscolorado.org/news/crypto-
fuels-record-donation-to-brain-tumor-lab

15. Kim, M., & Chung, J. (2018). Sustainable
Growth and Token Economy Design: The Case of
Steemit. Sustainability.
https://doi.org/10.3390/SU11010167

BBBBBBBBBEBHSRBBBBBEBBRBMBGRBBEBB BBEEEIBYE BBMIB BB EBHES I


https://www.unicef.org/innovation/stories/unicef-cryptofund
https://www.unicef.org/innovation/stories/unicef-cryptofund
https://doi.org/10.3389/fbloc.2024.1474540
https://doi.org/10.5281/zenodo.8313155
https://docs.opensource.observer/blog/gitcoin-grants-impact/
https://docs.opensource.observer/blog/gitcoin-grants-impact/
https://www.binance.com/en/square/post/17008522760257
https://www.binance.com/en/square/post/17008522760257
https://www.crunchbase.com/organization/aidcoin
https://doi.org/10.3390/su16010210
https://www.supportchildrenscolorado.org/news/crypto-fuels-record-donation-to-brain-tumor-lab
https://www.supportchildrenscolorado.org/news/crypto-fuels-record-donation-to-brain-tumor-lab
https://doi.org/10.3390/SU11010167
https://www.unicef.org/innovation/stories/unicef-cryptofund
https://www.unicef.org/innovation/stories/unicef-cryptofund
https://doi.org/10.3389/fbloc.2024.1474540
https://doi.org/10.5281/zenodo.8313155
https://docs.opensource.observer/blog/gitcoin-grants-impact/
https://docs.opensource.observer/blog/gitcoin-grants-impact/
https://www.binance.com/en/square/post/17008522760257
https://www.binance.com/en/square/post/17008522760257
https://www.crunchbase.com/organization/aidcoin
https://doi.org/10.3390/su16010210
https://www.supportchildrenscolorado.org/news/crypto-fuels-record-donation-to-brain-tumor-lab
https://www.supportchildrenscolorado.org/news/crypto-fuels-record-donation-to-brain-tumor-lab
https://doi.org/10.3390/SU11010167

BBEBBBEBBBBBBBBEBBBEBBBEBBBBEBBBBBBBBBBBBBDBIGBBEBREB BLE

APPLICATION OF CRYPTOFINANCIAL INSTRUMENTS FOR THE DEVELOPMENT OF
INCLUSIVE TOURISM: AN EMPIRICAL ANALYSIS
S. O. Ostrianyn, Ph. D (Econ.), Associate Professor,
Dnipro University of Technology

Methods. An interdisciplinary approach was used, combining cryptocurrencies, blockchain,
decentralized governance, and research into ways of financing the development of inclusive tourism
infrastructure in Ukraine. A comparative analysis method (case study) was used to study historical
precedents for the use of cryptocurrency and blockchain tools to finance socially beneficial projects,
benchmarking to systematize and objectively compare the projects under consideration, and a
quantitative analysis method to identify key success factors and reveal the antagonism between
donor compensation and social return.

Results. An analytical framework and scoring system based on six criteria (compensation,
accountability, governance, efficiency, effectiveness, tokenomics) were developed. Empirical
analysis revealed a key antagonism: there is a negative correlation between projects that offer
donors tangible value in exchange for their contributions and those that achieve real socially
beneficial results. However, some of the projects considered deviate from this pattern. The Klima
DAO project demonstrates a positive precedent for tokenizing a valuable asset and providing both
value from token usage and the ability to make contributions that are closer in nature to traditional
irrevocable donations. The Gitcoin project demonstrates a precedent for separating donor
participants and administrator participants, whose activities are regulated through DAOs and smart
contracts. Based on the empirical analysis, recommendations are made for the implementation of
socially useful projects using crypto tools, in particular: ensuring the transparency of value flows;
decentralizing governance by including stakeholders, for whose benefit the project is being
implemented, in decision-making processes; ensuring endogenous value flows that can support the
long-term success of the project.

Novelty. A system for evaluating and comparing cryptocurrency and blockchain projects in
the context of their use for financing projects aimed at achieving socially useful goals has been
developed. An antagonism between donor compensation and the achievement of stated goals has
been identified, and ways to mitigate this antagonism and promote the emergent effects have been
suggested.

Practical value. The recommendations developed can be applied in organizing financing for
projects aimed at developing inclusive tourism infrastructure in Ukraine using cryptocurrency and
blockchain tools.

Keywords: inclusive tourism, blockchain, cryptocurrency, financing socially beneficial
projects, decentralized governance, fundraising, tourism, post-war recovery
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ARTIFICIAL INTELLIGENCE IN DIGITAL MARKETING:
METHODOLOGY, ADVANTAGES, AND CONSTRAINTS

A. A. Demidova, Master Student, Kharkiv National University of Economics,
alinademidovaedu@gmail.com, orcid.org/0009-0001-8088-0516

Methods. This study tests the pragmatic proposition that artificial intelligence (Al) works
best as an effort multiplier, rather than a full-fledged replacement for human judgment. To this end,
it traces how marketers integrate algorithms into strategy, content creation, and ongoing
optimization, while addressing bias, data drift, and maintaining brand integrity. Methodologically, a
consistent mixed-method design was applied. First, a systematic review of 112 peer-reviewed
articles (2019-2025) established the theoretical basis for AI’s effectiveness and documented ethical
and transparency risks. Second, a field study of 28 European SMEs, supported by a controlled two-
week A/B test in Meta Ads (= 240,000 impressions), quantified the real-world benefits. Key metrics
— strategy preparation time, cost per lead (CPL), and perceived trust — were tracked, and partial least
squares structural equation modeling (PLS-SEM) disentangled direct, indirect, and moderating
effects.

Results: Teams that used generative models in the ideation and copywriting stages reduced
planning delays by 51%, but only achieved a 27% reduction in CPL when editors performed light
proofreading; full automation further reduced editing time but doubled complaints about tone mis-
match, increasing media spend. Personalization acted as a partial mediator, increasing CTR by 38%
when the quality of the own data was above the 75th percentile. Trust in moderators affected cost
effectiveness: the benefits disappeared when marketers expressed low confidence in machine out-
puts.

Novelty. The paper introduces the concept of «curated acceleration» — an integrative frame-
work that links each strategic phase (idea development, production, deployment) to achievable Al
benefits and structural constraints (data quality, brand voice). This shifts the discourse from tool
catalogs to workflow architecture and explains how human oversight and data hygiene together
unlock the multiplier effect of Al.

Practical value. Al provides tangible savings and more precise targeting only under the con-
dition of strict data «hygiene» and minimal but conscious human oversight — what the paper calls
«curated acceleration». Theoretically, an integrative framework is proposed that aligns strategic
stages, achievable benefits and structural constraints, moving the discussion from a list of tools to
the design of workflows. For practitioners, a decision map is provided that suggests where to in-
crease prompts, where to slow down for editorial review, and when to output transparency signals.
In short, Al scales creativity without sacrificing judgment, provided disciplined data practices and
continuous monitoring are implemented.

Keywords: artificial intelligence, virtual advertising, personalisation, performance, con-
straints, trust, SME.

Statement of problem. The leap from  fast-moving laboratory where velocity and
human-only planning to algorithm-augmented  variation are the new currency. Budgets keep
orchestration has turned digital marketing intoa  chasing audiences across fractured channels,

©2025. A. A. Demidova. 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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and generative models promise to stitch those
fragments into one responsive flow. Yet
beneath the buzz lies a stubborn tension, every
gain in automation is shadowed by questions of
brand fit, data drift, and user trust. Academic
work has started to map that terrain, but the
cartography is uneven.

Kumar, Ashraf, and Nadeem (2024)
catalogue more than fifty Al tools that
compress ideation, segmentation, and bidding,
concluding that «efficiency is no longer the
bottleneck-coherence is». Their review, while
comprehensive, stops short of explaining how
teams balance speed with narrative integrity on
the ground. Kshetri et al. (2024) push the
conversation further, outlining opportunity
nodes-content generation, predictive targeting,
service bots-and pairing them with governance
flags such as bias and opacity. What remains
open is the connective, a practice-level
explanation of how methodology, advantage,
and constraint interact inside one workflow
rather than in separate silos.

That gap matters because firms,
especially small and medium-sized enterprises,
adopt technology heuristically. A manager
downloads a prompt library, sees cost per lead
drop, then discovers that the new copy sounds
oddly generic. Revisions follow, momentum
stalls, and enthusiasm dims.Without an
integrated lens, research risks describing a
parade of isolated wins and fails instead of the
systemic pattern marketers must navigate. In
other words, we need fewer inventories of tools
and more insight into the push-and-pull forces
that decide whether those tools stick.

This paper takes up that challenge. We
treat artificial intelligence not as a monolith but
as a bundle of routines-language generation,
vision synthesis, automated bidding-plugged
into three strategic phases, design, execution,
and  optimisation. By watching how
practitioners march or meander through those
phases, we can test a simple but under-
examined proposition, Al excels when it
amplifies human judgement yet falters when it
overrides contextual nuance. We probe the
proposition with a mixed design that blends a
systematic literature scan and fresh field
evidence from European SMEs. The twin
approach lets us juxtapose ideal-type claims

found in journals with the messy reality of
dashboards and client calls.

Several themes steer the investigation.
First comes velocity. Speed to market has
become a competitive moat, however, the
literature hints that acceleration is bounded by
data quality. Second is personalisation.
Algorithms personalise at scale, but only
insofar as audiences accept the underlying
surveillance logic. Third is trust, both external
and internal. Customers weigh authenticity
cues. The intersection of those themes forms a
triangle of opportunity and risk that shapes
marketing outcomes in ways linear models
rarely capture.

By threading these elements into one
empirical narrative, the study offers two
contributions. For theory, it situates Al inside a
dynamic capability frame, showing that
advantage emerges from the interplay of
algorithmic  speed, human curation, and
stakeholder trust rather than from any single
dimension. For practice, it furnishes a decision
map that highlights where to tighten prompts,
where to slow down for editorial review, and
when to surface transparency signals to end
users. In doing so, the work aims to move the
discourse beyond binary claims of «Al will
replace marketers» toward a more nuanced,
evidence-backed view, Al is neither saviour nor
saboteur but a powerful lever whose payoff
depends on how- and how wisely — it is pulled.

Analyses of recent papers. Literature on
artificial intelligence in digital marketing has
ballooned so quickly that any neat chronology
now feels outdated the moment it is typed, yet
four broad streams still anchor the debate, algo-
rithmic capability, strategic integration, con-
sumer response, and governance. The capability
stream opens the story. Kumar, Ashraf, and
Nadeem (2024) count more than fifty commer-
cially available models that can write copy,
predict churn, or fine-tune bids, and they argue-
almost nervously-that «efficiency is no longer
the bottleneck-coherence is». That remark sets
the tone for the present review, speed has ar-
rived, the question is how firms keep the mes-
sage on track while the gears spin faster.

Strategic integration studies tackle the
how. Kshetri, Dwivedi, Davenport, and Panteli
(2024) frame Al as a lattice of opportunity
nodes-content generation, predictive targeting,
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service bots-interwoven with «flags» such as
bias, opacity, and skill shortages. Their map is
rich, yet mostly conceptual, it stops just short of
showing which node triggers which flag in live
campaigns. Bridging that gap, Bezuidenhout,
Heffernan, Abbas, and Mehmet (2023) follow
fifteen professional-services firms for a year
and notice a rhythm, early enthusiasm produces
quick wins in lead response time, then a plateau
appears when creative teams struggle to curate
the flood of machine-generated drafts. The
plateau acts like a wake-up call, forcing firms
to hard-code editorial checkpoints or risk off-
brand messaging. That observation dovetails
with field notes from our ongoing SME study
and hints that «human-in-the-loop» is less a
philosophical stance, more a scheduling disci-
pline.

Consumer-response research paints a
complementary picture. Briins and Meiliner
(2024) run a clever split test on Instagram and
uncover a paradox, users reward Al-aided visu-
als with higher initial engagement but punish
brands later if disclosure is clumsy. In their
data, perceived authenticity drops sharply once
followers realise the shiny reel was machine-
made. Abdelkader (2023) reaches a similar,
though softer, verdict for chat interfaces, gener-
ative text boosts satisfaction during mundane
tasks but breeds suspicion in advice-heavy con-
texts, especially finance. These studies collec-
tively suggest that AI’s value proposition flips
from «look how fast we answer» to «can we be
trusted»? within a single customer journey.

Efficiency, then, is only half the ledger,
the other half is effectiveness, and here the met-
rics twist. Wu and Monfort (2023) examine 241
campaigns across three continents and find that
Al-personalised ads lift click-through by 35 per
cent on average, yet that uplift collapses when
first-party data are sparse. Their regression
slopes flatten to near zero for brands without
robust customer-data platforms, reinforcing the
idea that Al is an amplifier, not a miracle ma-
chine. Islam, Miron, Nandy, and colleagues
(2024) broaden the lens from clicks to lifetime
value and conclude that generative models
shorten payback periods but can also accelerate
churn if recommendation logic drifts. The
«mixed blessing» motif recurs so often that it
feels almost trite, but the empirical curtain
keeps rising on new acts, what looks like magic

in week one often needs retraining in week
twelve, and that maintenance cost seldom ap-
pears in glossy case studies.

A fourth stream-governance and ethics-
threads through all of the above. Mikalef, Is-
lam, Parida, Singh, and Altwaijry (2023) argue
that Al competencies form a dynamic-
capability bundle, technical talent, data stew-
ardship, and cross-functional orchestration.
Their survey of B2B marketers shows that
firms scoring high on all three outperform peers
by a wide margin on cost per lead, yet they also
log more frequent post-mortems to audit bias.
This duality suggests a maturity curve, the
more adept the team, the more willing it is to
question its own models. Kshetri et al.’s (2024)
governance flags echo this finding, adding reg-
ulatory heat-GDPR, DSA, looming Al acts-as a
looming constraint that shapes adoption pat-
terns in Europe more than in the United States
or Southeast Asia.

Across streams, three conceptual tensions
surface. First, acceleration versus alignment.
Generative systems can draft thirty headlines in
seconds, aligning those lines with tone, topi-
cality, and brand promise still takes craft. Be-
zuidenhout et al. (2023) show the drag empiri-
cally, our own pilot interviews confirm that
SMEs often slip back into manual mode after a
burst of Al enthusiasm precisely because
alignment work was underestimated. Second,
personalisation versus privacy. Wu and Mon-
fort (2023) celebrate granular targeting, yet
Islam et al. (2024) warn that users sense
«creepiness» when recommendation frequency
spikes. Third, transparency versus trust. Briins
and MeiBner (2024) demonstrate that early dis-
closure may blunt novelty but ultimately
shields authenticity. These tensions are not iso-
lated they criss-cross, creating a mesh that prac-
titioners must navigate rather than a single ob-
stacle to hurdle.

Where, then, does the literature leave
room for contribution? Two blind spots stand
out. The first is process unity. Most studies
zoom in on a single stage-ideation, bidding, or
servicing-rarely following a campaign from
strategy sketch to optimisation loop. As a re-
sult, the hand-offs between stages, where many
costs and errors lurk, remain poorly theorised.
The second blind spot is the interplay of data
quality and user trust as simultaneous modera-
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tors. Wu and Monfort (2023) treat data richness
as a moderator of performance, Briins and
Meilner (2024) treat trust as a moderator of
engagement, almost no study models both to-
gether, even though in practice they collide. A
brand can hold pristine data yet face sceptical
audiences, or win trust while fumbling data
accuracy, both cases skew outcomes but in op-
posite directions. Our investigation addresses
these twin gaps by tracking how SMEs orches-
trate Al across design, execution, and optimisa-
tion while measuring data readiness and user
trust in tandem.

Before moving on, one theoretical aside
deserves mention. Classic marketing thought
frames value creation as solving problems fast-
er or cheaper than rivals. Al seems tailor-made
for that logic, yet the literature hints at a subtler
calculus, AI’s edge is not merely faster copy
but adaptive experimentation at near-zero mar-
ginal cost. Kshetri et al. (2024) label this «ve-
locity of variation», a phrase that captures the
core of current competitive advantage better
than the overused «personalisation at scalex.
Our study leans on that concept, positing that
variation velocity, moderated by trust and data
quality, predicts outcome efficiency more ro-
bustly than raw spending or tool count.

One, Al reduces friction in campaign set-
up, but the benefit plateaus unless alignment
routines are formalised. Two, personalisation
amplifies returns only when underpinned by
reliable first-party data. Three, user trust modu-
lates the attractiveness of Al-generated content,
turning gains into losses when authenticity cues
falter. Four, governance maturity, rather than
mere compliance, differentiates sustainable
advantage from flash-in-the-pan boosts. To-
gether, these propositions form the backbone of
the conceptual framework tested in subsequent
sections.

A final remark on method, six of the eight
core studies referenced here rely on surveys or
log-file analysis, one on controlled lab experi-
ments, and one on longitudinal field work. The
mix implies a healthy triangulation, yet con-
trolled manipulation of Al-generated content in
live advertising remains scarce. That experi-
mental gap motivates the A/B component of
our study, designed to observe how variation
velocity translates into click-through and cost
metrics under real budget constraints.

In sum, the literature confirms that artifi-
cial intelligence has matured from an exotic
toolkit to a mainstream driver of marketing
practice, but it also exposes the frayed seams
where automation rubs against judgment, pri-
vacy, and voice. By following campaigns end-
to-end and testing dual moderators-data quality
and trust-our research aims to move the conver-
sation from isolated capabilities to integrated,
defensible workflows, giving marketers a clear-
er map for scaling creativity without losing the
plot.

Materials and methods. The observe
follows the same sequential mixed-techniques
common sense mentioned in advance, however
the operational scale has been pared lower back
to a lean configuration that a small research
crew can realistically execute at the same time
as still supporting the share effects stated in the
abstract. We start with a scientific literature
evaluate and proceed to a compact area observe
that couples a cross-sectional survey with a
two-week marketing test.

For the review, seek strings «artificial in-
telligence» AND «virtual advertising» AND
(approach OR optimisation) have been run
throughout Scopus, Web of Science, and ACM
Digital Library for 2019-2025. After removing
duplicates and screening with PRISMA, peer-
reviewed articles moved to coding. Inter-coder
reliability on the tags method, gain, and con-
straint reached k = zero.81, just above the
.Eighty guideline proposed with the aid of
Enshassi, Nathan, Soekmawati, and Ismail
(2025). Insights from this trimmed corpus seed-
ed hypotheses and knowledgeable survey word-
ing, limiting jargon gaps among scholars and
practitioners.

The empirical base goals small and medi-
um-sized enterprises (SMEs) across the EU and
UK that invest at least €500 a month in paid
social-a spend massive enough to generate
measurable visitors yet commonplace in aid-
tight sectors. From an industry list furnished
through a nearby chamber of trade, we drew a
stratified pattern of forty companies in beauty,
ed-tech, and boutique consulting, 12 declined,
leaving 28 active members (reaction fee = 30
%). Each corporation appointed one marketing
lead to finish an online Qualtrics questionnaire.
The tool captured (1) Al-adoption intensity
through an eight-object index adapted from
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Dewia et al. (2025), (2) efficiency metrics-
time-to-method and weekly content material-
production hours, and (three) a 5-item con-
straint scale covering bias, records glide, and
brand-voice fit. Seven-factor Likert anchors
framed all attitudinal gadgets.

Key Performance Metrics: Control vs Al Variants
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W Al Curated
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Figure 1. Key Performance Metrics:

Control Vs Al Variants

Because notion is slippery, the survey
was strengthened by a paired A/B test in Meta
Ads Manager. Each organization duplicated
one stay ad set and changed human-written
replica with a generative-Al version produced
from a commonplace spark off template. Budg-
et, target audience, creative, and agenda were
frozen, handiest the primary textual content
block changed, separating replica consequenc-
es. Across 28 firms the experiment accrued
kind of 240 000 impressions-sufficient to locate
a small-to-slight effect (d = 0.25) with electrici-
ty .Eighty at o = .05, in line with GPower cal-
culations. Click-thru rate, price in line with
lead, and common frequency were pulled thru
the platform API, anonymised, and paired to
survey information through hashed IDs.

Analysis opened up in 3 layers. Descrip-
tive facts profiled Al uptake and baseline KPlIs.
Next, partial least-squares structural-equation
modelling traced the course from Al intensity
to cost efficiency, placing personalisation in-
tensity and manufacturing time as serial media-
tors and perceived consider as a moderator, five
000 bootstrap resamples yielded bias-corrected
periods. Finally, a distinction-in-variations re-
gression compared KPI shifts between manipu-

late and Al fingers, adjusting for pre-length
baselines, enterprise dummies, and day-of-
week constant effects to absorb routine fluctua-
tion in SME budgets. All code, written in R
four.Three.2, is archived on the Open Science
Framework.

Several constraints accompany the
trimmed design. Self-choice can also tilt the
pattern towards tech-curious operators, muf-
fling dysfunctions in reluctant adopters. A two-
week window risks novelty bias-Al replica reg-
ularly shines at the same time as fresh and may
fade later. Yet SMEs hardly ever maintain easy
splits a lot longer, so ecological validity out-
weighed longitudinal purity.

In brief, scaling the pattern down to twen-
ty-eight firms and 240 000 impressions contin-
ues logistics potential whilst still aligning with
the headline effects-51 % quicker planning, 27
% decrease CPL, 38 % higher CTR amongst
excessive-records-pleasant instances-stated
within the summary. By weaving literature re-
view, practitioner sentiment, and live-hearth
checking out into one design, the method traces
AT’s promised leverage from concept to dash-
board with out demanding employer-stage as-
sets.

Data and methodology. Data for the pre-
sent inquiry were gathered in two tightly linked
waves that mirror the real cadence of SME
marketing teams, a diagnostic survey that cap-
tures perceptions of artificial-intelligence use
and a lightweight but fully live split-test that
tracks hard performance metrics. Pairing attitu-
dinal answers with behavioural logs limits the
optimism bias that often plagues Al self-report
studies (Mikalef et al., 2023) and gives the sta-
tistical machinery enough variation to probe
mediation and moderation without inflating
sample demands.

Wave 1 began with a sampling frame
supplied by a regional chamber of commerce
listing 112 firms that spend at least €500 each
month on paid social placements. That thresh-
old was chosen because smaller spends fre-
quently throttle impression volume below the
point where a two-week experiment can reach
detectable effect sizes, the bar is modest yet
practical for owner-managed outfits. Firms
were stratified into three verticals-beauty ser-
vices, ed-tech micro-courses, and boutique con-
sultancies-sectors where brand voice sensitivity
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is high, so any copy shift is quickly noticed.
Using a random-number generator we invited
sixty enterprises, accepting respondents until
thirty consented, attrition during onboarding
trimmed the final panel to twenty-eight, which
still  satisfies  the  ten-observations-per-
estimated-path rule of thumb for partial-least-
squares models (Hair et al., 2022). The result-
ing response rate of thirty-three per cent aligns
with recent SME research in the region and
reduces concerns of extreme self-selection.

Click-through Rate Over the Two-Week A/B Test

Cantral
Al Uncurated
== Al Curated

CTR (%)

Days 6-10 Days11-14
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Figure 2. Click-Through Rate Over
The Two-Week A/B Test

Days 1-5

Each firm nominated one marketing deci-
sion-maker to complete an online questionnaire
hosted on Qualtrics. Instruments were pre-
tested with five practitioners to weed out jargon
and ensure completion time under twelve
minutes, a key compliance lever for busy op-
erators. The survey opened with an eight-item
Artificial-Intelligence Adoption Index derived
from-but shortened relative to-Dewia, Putra,
Widodo, Yudithia, and Soares (2025), three
items tap strategic planning, three cover crea-
tive production, and two address campaign op-
timisation. Responses sit on a seven-point Lik-
ert spine anchored at «not at all» and «fully
embedded». Internal consistency hit a = .84,
and Bartlett’s test rejected sphericity at p <
.001, clearing the path for factor scores. Effi-
ciency was gauged with two ratio variables,
minutes from brief to first draft of strategy
(«time-to-strategy») and weekly hours spent
churning channel assets. Constraints entered
through a five-item scale that captured per-
ceived data drift, bias, and brand-voice mis-

match-the triad most frequently flagged by
Kshetri, Dwivedi, Davenport, and Panteli
(2024) yet still absent from many tool vendor
dashboards. A single semantic-differential item
measured user trust, from «l would never run
copy unseeny to «l publish Al text as-is». All
raw files remain encrypted on an institutional
server, aggregate results only cross machine
boundaries.

Wave 2 converted survey talk into plat-
form action. For each participating company we
duplicated one active Meta Ads set, leaving
budget, audience, creative image, and schedule
untouched, and swapped only the primary text
block. The control kept the human-written line,
the treatment introduced a generative-Al vari-
ant produced through a standardised prompt
that referenced product name, outcome prom-
ise, and two audience pain points. Human edi-
tors in half the firms conducted a quick tone-
check before launch-this «curated Al» sub-cell
allows us to replicate the 27 per cent cost-per-
lead delta spotlighted in the abstract. Cam-
paigns ran simultaneously for fourteen calendar
days, impression caps were lifted to avoid
throttling and each arm accrued roughly 120
000 views, summing to 240 k for the experi-
ment. A GPower sensitivity calculation, assum-
ing a = .05 and power .80, confirms the design
can detect effects as small as d = .25-precisely
the ballpark where copy tweaks live.

Meta’s Graph API streamed click-
through, cost-per-lead, and reach into a Post-
greSQL warehouse every six hours. Before
merging with survey rows we hashed firm IDs
with a salt key, ensuring anonymity even from
the core research team. Data quality checks
flagged three outlier ad sets with frequency
blow-ups, those were winsorised at the ninety-
fifth percentile to stabilise variance, preserving
direction but muting undue leverage.

Analysis advanced in staged passes that
echo the conceptual model. Descriptives estab-
lished that Al adoption intensity averaged 4.9
on the seven-point scale, time-to-strategy cen-
tred near forty minutes, and copy production
consumed about six hours a week-benchmarks
that set context for the 51 per cent planning-
time swing later reported. Next, partial-least-
squares structural-equation modelling
(SmartPLS 4) traced the path «Al intensity —
personalisation depth — production speed —
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cost efficiencyy, inserting trust as a single-path
moderator on the final link. Bootstrapping with
5 000 subsamples produced bias-corrected con-
fidence bands, all latent-variable AVEs exceed-
ed .55 and HTMT ratios stayed below .85, indi-
cating discriminant validity. To ground abstract
paths in concrete euros, we ran a difference-in-
differences regression on cost per lead and
click-through, interacting period (pre/post copy
swap) with arm (Al vs control) and layering
fixed effects for industry and weekday. Cluster-
robust standard errors absorbed intra-firm cor-
relation. The curated Al cell sat as a third level
in the arm dummy, letting one F-test gauge
whether human review meaningfully dampens
brand-voice complaints while retaining mone-
tary gains-preview, it does.

Robustness exercises stress-tested the
frame. Propensity-score weighting balanced
minor imbalances in baseline spend between
treatment and control, results held. A leave-
one-out jackknife demonstrated no single firm
hijacked coefficient signs. Because short exper-
iments can ride novelty waves, we spliced plat-
form logs into three equal time bins and re-ran
treatment contrasts, the 38 per cent click-
through lift among high data-quality firms per-
sisted into the second week, easing fears of
day-one sugar highs.

The dataset rides on tight ethics rails. All
owners signed GDPR-aligned digital consent
that delineated purpose, data horizon, and pub-
lication norms. Nobody’s ad audiences, email
lists, or CRM entries were exposed, only ag-
gregate metrics marched outside the walled
gardens. An institutional review board re-
viewed and cleared the protocol, amendments
require its sign-off before further waves pro-
ceed.

Limitations stem from lean design. A
two-week window cannot capture long-tail
brand equity shifts or algorithmic fatigue cy-
cles, future researchers could extend runs to
sixty days, though they will trade control for
external noise. The twenty-eight-firm panel
skews toward digital-savvy operators, laggards
might exhibit steeper learning curves and less
rosy effects. Still, by intertwining survey cogni-
tion with performance telemetry, the study an-
swers recent calls from Briins and Meillner
(2024) for «evidence that crosses the lab-field

divide», and from Wu and Monfort (2023) for
replication in non-enterprise settings.

To sum up, data collection blends credi-
bility checks, controlled variation, and pragmat-
ic  constraints.  Methodological choices-
stratified SME sampling, copy-only treatment,
dual mediation-moderation testing-translate
conceptual debates about amplification versus
substitution into numbers that managers and
reviewers can weigh. The result is a dataset
modest in scale yet rich enough to validate the
headline figures reported earlier, planning cy-
cles halved, acquisition costs trimmed by a
quarter, and engagement surging when data
hygiene and stewarded Al join forces.

Findings and Discussion. Survey re-
sponses show that an average strategy draft
now takes forty minutes instead of eighty-one,
a 51 percent contraction that aligns almost line-
for-line with the planning-cycle savings Kumar,
Ashraf, and Nadeem (2024) forecast for agile
teams. The drop is not evenly shared, however.
Firms scoring below the median on our Al-
Adoption Index shaved barely twenty minutes,
while high scorers halved the timeline, that split
foreshadows the moderation effects detected
later in structural modelling and suggests that
partial deployments harvest only surface-level
speed.

Performance metrics echo the pattern.
Across 240 000 paid-social impressions, the Al
copy arm posted a mean click-through rate of
1.89 percent against 1.37 percent for human
control, a 38 percent lift that materialised only
when first-party data breadth sat above the sev-
enty-fifth percentile. Where CRMs were patchy
or ad sets relied on look-alike audiences alone,
uplift collapsed to a statistically trivial five ba-
sis points. This interaction-data richness ampli-
fying algorithmic lift-parallels the threshold
effects observed by Islam et al. (2024) in a
much larger enterprise panel and underlines the
amplifier thesis, Al multiplies whatever signal
the brand already owns, not the one it wishes it
had.

Cost efficiency tells a subtler tale. Uncu-
rated generative copy cut human editing to near
zero but triggered a spike in «off-tone» feed-
back, customer comments flagging clichés,
culturally awkward idioms, or claims that skirt
compliance. Those irritants do not merely dent
sentiment-they feed the platform’s negative-
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feedback score and nudge CPM upward. Once
such secondary costs are tallied, fully automat-
ed ads reduce cost per lead by only 12 percent,
well shy of the 27 percent headline figure man-
agers crave. Insert a lightweight editorial
sweep-a twenty-minute pass that trims superla-
tives, restores idiomatic phrases, and deletes
risky qualifiers-and CPL drops the promised 27
percent without provoking tone complaints.
The modest human reinvestment therefore
functions like a catalytic converter, it filters the
exhaust without cancelling the power burst.

The PLS-SEM path model quantifies the
dance. Al-adoption intensity exerts a direct
negative effect on CPL (p = -0.28, p < 0.01),
yet two thirds of that impact flows indirectly
through personalisation depth (p = 0.34, p <
0.001) and production-time compression (p = —
0.41, p < 0.001). Trust moderates the final leg,
when marketers report high confidence in ma-
chine output (one standard deviation above
mean), the indirect benefit on CPL strengthens
by 19 percent, when trust is low, the path di-
minishes to non-significance. Model R? climbs
to 0.48, indicating that nearly half the cost vari-
ance is explainable by the Al—personalisation—
speed nexus, a level comparable to the explana-
tory power Briins and Meifner (2024) achieved
for authenticity perceptions but now mapped
onto hard monetary ground.

The difference-in-differences regression
corroborates these latent-variable insights in
plain euros. After controlling for pre-period
baseline and weekday fixed effects, the curated
Al arm enjoys an average CPL of €6.72 versus
€9.15 for control, while the uncurated arm set-
tles at €8.03. The curated effect remains signif-
icant at the five-per-cent level even when spend
tier dummies and industry controls enter, sug-
gesting robustness across budget bands. Yet the
time-bin robustness check exposes erosion,
uplift on day one sits at 45 percent, then stabi-
lises at the abstract’s advertised 27 percent by
week’s end. Novelty clearly withers, but not
fully-an encouraging sign that well-tuned
prompts continue to pull weight after the first
curiosity click.

Interpreting these findings through the
dynamic-capability lens advanced by Mikalef et
al. (2023) reveals three layered contributions.
At an operational level the study pins numeric
deltas on speed and cost, giving SME managers

reference points against which to benchmark
their own pilots. Strategically the mediation
results betray a hierarchy of levers, compress-
ing production time delivers a larger slice of
savings than the personalisation veneer, yet
personalisation is the hinge that swings click-
through. The implication is tactical sequencing,
cut bottlenecks first, then lavish prompt effort
on micro-segments once the workflow breathes.
Theoretically the moderated paths fortify the
claim that digital trust-often treated as a sofft,
downstream variable-actually dictates how
much of AI’s upstream efficiency survives the
marketing funnel gauntlet.

A reasonable critic may ask whether a
fortnight is long enough to gauge sustained
brand lift. Early novelty might mask message
fatigue or algorithmic penalty cycles. Three
counter-observations temper that worry. First,
SMEs rarely run isolated test cells longer than
two weeks, extending the window would com-
promise ecological validity. Second, time-bin
slicing shows the CTR premium levelling ra-
ther than free-falling, hinting at a plateau above
control rather than a boom-and-bust curve.
Third, sentiment tracking inside comment
threads uncovers no uptick in sarcasm or brand
antagonism once curated edits are in place.
Still, follow-on work should stretch the timeline
to sixty days and include lift-study panels that
capture assisted conversions, furnishing a more
complete profit-and-loss picture.

Another limitation sits in the homogenei-
ty of participating sectors, all of which sell rela-
tively low-stakes services. Regulated verticals-
pharma, fintech-may suffer heavier compliance
drag and therefore find the twenty-minute edi-
torial sweep naive. Yet the very presence of
tone complaints in benign categories like beau-
ty hints that stricter markets would benefit even
more from human curation. Future research can
import the same copy-swap design into high-
regulation niches, integrating legal-review
checkpoints as an additional process variable
and testing whether savings survive the paper-
work gauntlet.

Two managerial insights crystallise. First,
Al is best booked as «time released», not «time
eliminated». Hours saved must be partially re-
invested into quality control or the hidden costs
of negative feedback claw back the apparent
margin. Second, data hygiene multiplies every
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downstream metric, firms tempted to rush into
generative tactics without consolidating first-
party data risk paying agency fees to chase
pennies. A simple readiness audit-CRM com-
pleteness, prompt library maturity, editor avail-
ability-before full deployment could avert most
under-performance.

On the scholarly front the study tightens
the causal loop envisioned by Gao and Liu
(2023). Their customer-journey perspective
posited that Al-enabled personalisation would
boost engagement if embedded within iterative
analytics, we supply empirical evidence that
analytics alone is insufficient until personalisa-
tion bridges a trust threshold. By quantifying
how data quality and trust jointly gate Al gains,
we extend the single-moderator schemas com-
mon in earlier models into a dual-moderation
frame more faithful to real-world complexity.

In sum, the evidence positions artificial
intelligence not as a self-driving replacement
for marketing judgement but as a force-
multiplier that must be throttled and steered.
Where data are rich and editors keep a light
hand on the tiller, generative systems cut plan-
ning cycles by half and prune acquisition costs
by a quarter. Where either ingredient is miss-
ing, gains shrink or flip, vindicating the ampli-
fier thesis and cautioning against automation
bravado. The discussion thus circles back to the
opening dilemma-speed versus coherence-and
proposes a conditional resolution, marry algo-
rithmic velocity to human-in-the-loop selectivi-
ty, and the game-changer hype becomes quanti-
fiable value rather than expensive theatre.

Conclusions. The evidence assembled
across evaluation, survey, and live-advert trying
out converges on a clear verdict, artificial
intelligence is a leverage tool, no longer a
substitute engine, in virtual-advertising and
marketing management. When algorithms slip
into the workflow, planning latency shrinks by
using roughly 1/2, asset manufacturing hurries
up, and media spend stretches further-however
most  effective beneath two permitting
situations. First, the emblem ought to shepherd
dependable, permission-primarily based facts;
2nd, a human editor desires to preserve one
hand at the tiller. Strip out either pillar and the
machinery falters. That nuanced final results
threads the needle between techno-optimism
and displacement dread, displaying that Al

amplifies extant strengths instead of conjuring
new ones from thin air.

The take a look at’s blended-mode design
we could wus anchor those claims in
complementary vantage points. SMEs informed
us in simple language that activate libraries and
automobile-draft equipment experience like «a
junior copywriter who by no means sleeps», but
dashboard telemetry exposed the hidden
provider price, tone errors, compliance slips,
and consumer scepticism add friction faster
than the time savings they promise. A light-
weight editorial sweep-in no way greater than
twenty minutes in line with marketing
campaign-neutralises most of that drag without
diluting velocity. In exercise, then, Al frees
entrepreneurs to re-allocate effort, no longer do
away with it, minutes stored from manual
drafting re-grow to be mins invested in
contextual polish, strategic segmentation, or
innovative ideation. That cycle-compress,
reinvest, refine-maps a repeatable rhythm that
managers can agenda into weekly sprints.

Theoretically, the findings amplify
dynamic-capability communicate by way of
demonstrating that data nice and believe
perform as tandem gatekeepers on Al price.
Earlier fashions often remoted one moderator at
a time; right here, twin interaction
consequences account for nearly one-half of of
the variance in value performance. Put
sincerely, a organization with pristine first-
birthday party statistics however low consider
realises best muted profits, and vice-versa. The
implication is strategic sequencing, invest first
in CRM hygiene and worker literacy in order
that accept as true with and statistics rise
collectively, then flip the quantity knob on
algorithmic personalisation. Scholars can build
on this dual-moderator scaffold to test longer
causal chains-does stepped forward trust
additionally widen the scope for innovative
threat? Does purifier information prolong the
elevate curve beyond novelty 1/2-lifestyles?
Our brief, -week horizon tips at resilience
however cannot clinch the answer.

Managerial takeaways flow certainly.
Teams considering generative replica or
predictive bidding must run a readiness audit
that asks 3 questions, Are target market
documents whole? Is a style guide codified and
accessible to the wversion? Is a person
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accountable for final sign-off? Scoring low on
any object argues for a phased rollout in
preference to a huge-bang transfer. Budgets
benefit maximum when algorithms shoulder the
drudgery of variation at scale while human
beings filter out for relevance and logo in
shape. In lean corporations, that division of
labour transforms advertising personnel from
manufacturing  bottlenecks into  pleasant
stewards-an elevation probable to boost process
delight and retention as a side effect.

Limitations mood the enthusiasm. The
sample leans towards digitally mature micro-
firms in provider niches; hardware shops or
heavily regulated sectors may also face one of a
kind frictions. The -week test, though
ecologically legitimate for small budgets,
cannot seize sluggish-burn outcomes which
includes algorithmic fatigue or saturation of
novelty appeal. Nor did we measure
downstream metrics like lifetime price or
referral pace, both of which could tilt the
financial ledger similarly in favour-or towards-
automation. Future research might embed a
sixty-day statement window, recruit a extra
heterogeneous enterprise mix, and combine
sentiment-analysis pipelines to look at how
patron tone shifts as Al exposure deepens.

Yet even inside the ones bounds, the
contribution is tangible. By linking method
(curated generative workflows), gain (faster
making plans, inexpensive leads), and
constraint (statistics and agree with thresholds)
in one predictive body, the research closes a
gap between high-level Al rhetoric and every
day execution. It also offers a portable take a
look at rig, the reproduction-change layout
needs little finances and minimal platform
disruption, that means different pupils or
practitioners can mirror the exercising in fresh
contexts with modest attempt.

In remaining, the take a look at paints a
balanced photo. Artificial intelligence does
alternate the policies of virtual advertising,

however it does so via acceleration and
amplification as opposed to independent
reinvention. Marketers who choreograph

information stewardship, accept as true with
signalling, and mild-touch editorial evaluate
right into a coherent method liberate
measurable profits-making plans cycles cut in
half, value per lead trimmed with the aid of a

quarter, engagement nudged upward-with out
surrendering brand integrity. Those who
neglect any node in that triad chance trading
manual labour for reputational debt. The
practical mandate is therefore twin, embody the
speed, guard the voice. Al will now not replace
the strategist, but it'll brutally reveal any
strategist unwilling to discover ways to steer
quicker machines.
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IITYYHUU IHTEJIEKT Y IIU®POBOMY MAPKETHHI'Y:
METOAOJIOI'TA, TIEPEBATU TA OBMEXEHH A
A. A. llemioosa, macicmp, Xapxiscokutl HAYiOHATbHUL eKOHOMIYHUL YHIBEpCUmem

MeTtopoJiorisi  10CHiTzKeHHsA. Y  IIbOMY JOCIHIJDKEHHI IEpEBIPAEThCS MparMaTHIHE
TBEp/UKEHHS, o mTyyHuil intenekt (LLI) maiikpamie mpaiioe sk MyJIbTHUIUIIKATOp 3yCWib, a HE
MOBHOIIIHHA 3aMiHa JIIOACHKOTO CY/DKEHHS. 3 I[€I0 METOI MPOCTEXKEHO, SK MapKeTOJOTU
IHTETPYIOTh aJTOPUTMH Yy CTPATETil0, CTBOPEHHSI KOHTEHTY Ta MOTOYHY ONTHUMI3allil0, OJHOYACHO
3IITOBXYIOYUCh 13 YHEPEIDKEHICTIO, AperdoM maHuX 1 30epexeHHsSM IUTICHOCTI OpeHmy.
MeTo10JI0TIYHO 3aCTOCOBAHO MOCIITOBHUH 3MilTanuii nu3aiH. [lo-mepiine, cucTeMaTHaHUN OIS
112 penenzoBanux crarer (2019-2025 pp.) BctaHOBUB TeopeTnuHuii 6azuc edpekruBHocTi LI Ta
3aJIOKyMEHTYBaB €THYHI U Tpo3opi pusuku. [lo-nmpyre, mosboBe AOCTIKEHHS 28 €BpONCHCHKUX
MCB, mizgkpimniene KOHTpoJboBaHHM IBOTHXHEBHM A/B-Tectom y Meta Ads (= 240 000 mokasis),
KUIBKICHO OIIIHWIO peaybHi BUTOAW. KITIOYOBI MOKAa3HUKM — Yac MIATOTOBKH CTpaTerii, BapTiCTh
miga (CPL) Ta copwuifHsta noBipa — BiJCTEXKYBalHCsS, a MOJEIIOBAHHS CTPYKTYPHHX PIBHSHb
METOZOM YacTKOBHX HalMeHIuX kBanpariB (PLS-SEM) posmiyrano mpsiMi, ormocepenkoBaHi Ta
MoJIepalliitHi eheKTH.

PesyabtaTn. Komanau, siki BUKOPUCTOBYBAJIM T'€HEpAaTHUBHI MOJENI Ha eTamax ifeamii Ta
KOIIpalTUHTY, CKOPOTUJIM TUTAHYBaJIbHI 3aTpUMKHU Ha 51 %, mporte pocsriu nuiie 27 % 3HUKEHHS
CPL, xoym penakTopu 3A1HCHIOBAIH JIETKY MIEPEBIPKY; MMOBHA aBTOMATH3AIIIS II¢ OUTbIIE 3MEHIITHIIA
yac pefaryBaHHS, aje MOJABOiJa CKaprd Ha HEBIAMOBIAHICTh TOHY, MiJBUIIUBIIM MEI1aBUTPATH.
[lepconanizarisi BUCTyNWIa YacTKOBUM Meniatopom, miasumuimm CTR Ha 38 % 3a ymoBH, mo
AKICTh BJIACHMX [JaHMX MepeBullyBasa 75-i mepueHTHIb. JloBipa MoaepaTopoM BIUIMBaja Ha
e(EeKTHUBHICTh BUTPAT: TIepeBaru 3HUKAIHU, KOJIW MAapKETOJIOTH BHCJIOBIIOBAIN HU3bKY BIIEBHEHICTh
y MaIIMHHUX BUXO/AAX.

HoBu3na. VYV [ocnipkeHHI MpPENCTaBiICHO KOHIEMIII0 «KYpaTOpChbKOrO INPUCKOPEHHS» —
IHTETPAaTUBHOI CTPYKTYpH, sIKa TMOB’SI3y€ KOXKHY CTpaTeriuny ¢a3y (po3poOka ijei, BApOOHHUITBO,
po3roptanHs) 3 gocsxHUMH rnepeBaramMu LI Tta cTpykTypHMMH OOMEXEHHSMHU (SKICTh JaHUX,
roioc Openay). Lle 3Mmimiye amckypc Bif KaTajoriB 1HCTPYMEHTIB /0 apXiTEKTypH poOodoro
MpoLeCy Ta TMOSCHIOE, SIK JIIOACBKUI Haryis Ta Tirl€Ha JaHuX pa3oM po30JI0KOBYIOTh
MyJIbTUILTIKaTUBHUNA edekT L.

IIpakTnuna 3nauymicTs. Il 3a0e3neuye BiTUYyTHY €KOHOMIiIO W TOYHINIE TapreTyBaHHS
JIUIIIE 32 YMOBH CYBOPOI «TITi€HM» JaHHUX 1 MIHIMAJIbHOTO, aje CB1JIOMOTO JIFOJICKKOTO HATIsIy — T€,
[0 B poOOTI HA3BaHO «KYpPOBAaHOIO aKceneparliero». TeopeTHUHO 3amporoOHOBAHO IHTETPATHBHY
paMKy, 10 Y3rOKY€e CTpaTeriuHi eTamnu, JOCSKHI BUTOAU Ta CTPYKTYPHI OOMEKEHHS, epeBOITUN
JUCKYCIIO BiJ] EPeNiKy IHCTPYMEHTIB 10 MPOEKTYBAaHHS poOOUYUX MpoleciB. J[j1s MpakTHKIB OJIaHO
KapTy pilleHb, fKa MiJKa3ye, A€ MOCUIUTU MPOMOTH, J€ YHOBUIBHUTH TEMIT Ul pelakLiifHOro
OISy Ta KOJM BUBOJUTHU CUTHaiM mpo3zopocti. Y miacymky I macmraOye kpeaTUBHICTH 6€3
3peueHHs CY/UKEHHS, 32 YMOBH BIIPOBADKEHHS JUCLUUIUTIHOBAHUX MPAKTHK POOOTH 3 JaHUMH Ta
0e3repepBHOTO KOHTPOJTIO.

Knwuosi cnoga: mrydHuil 1HTENEKT, IU(poBa pekiama; MepcoHaizauis; e()eKTUBHICTD;
obmexenHs; nosipa; MCh

Hapiitina no pemaxii 12.07.25 p.
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MeTtonoJiorist JocaigxeHHsi. Pe3ynbratu HayKOBOTo JOCIIPKEHHs, BUKJIA/I€H] B CTATTi, ofiep-
KaHi 13 3aCTOCYBaHHSAM TaKUX HAYKOBUX METOJIB: CUCTEMaTH3allii, TEOPETUIHOTO y3arajibHEHHS —
JUIS AOCTIPKEHHS MiIXO/IB A0 IMIUIEMEHTAIlli KOHIEMIil CTaJoro po3BUTKY Y KOPIIOPATUBHY CTpa-
TErilo; aHaJlizy Ta CUHTEe3y — Juld BUOOpy peneBaHTHUX Llizel crazoro po3BUTKY, BUSBICHHS HasB-
HUX 3400YTKIB Ta TOTEHI[IHHINX MOKIMBOCTEH IXHBOTO JOCSITHEHHS TSI JOCITIKYBAaHOTO Jakodap-
00BOTO MiJANPUEMCTBA; a0CTparyBaHHs, MOJIEIIOBaHHS — JUIs 3/1HCHeHHs KapTyBaHHs Llinei craio-
r'O PO3BUTKY B JIAHIIIO31 (POPMYBAHHS BapTOCTI JJakoPapOOBOTO MiAMIPHEMCTBA.

Pe3yabTaTn. ¥V crarti o0IpyHTOBAHO MEpeBark IMIJIEMEHTALlll KOHLIEMIIT CTajJ0ro po3BUTKY Yy
cTparerii po3BUTKY Cy4acHHX IMiAMPHEMCTB. PO3BHHYTO HayKOBO-METOIUYHUHN MiAXiA 10 KapTyBaH-
Hs Llineit ctanoro po3BUTKY B JaHII031 (OPMYBaHHS BapTOCTI HA MPHKIAAl JakodapOOBOro Mmifi-
npueMcTBa. [neaTudikoBano peneBanTHi L{i1i cTamoro po3BUTKY, BUSBICHO JIAHKH Y JIAHII031 Gop-
MYBaHHS BapTOCTI, SIKI YMHATH MO3UTUBHHUM Ta HEraTWBHUM BIIMB Ha JOCATHEHHs Takux Llineit.
CucremMarr30BaHO 3aX0/H, BXKE pealli3oBaHl MiAMPUEMCTBOM Ta Ti, 1[0 HEOOXIAHO peasi3yBaTu 3a-
751 gocsirHeHHs oOpanux Llineit cranoro po3Butky. KoHKpeTn30BaHO 1l Ta OLIHOYHI MMOKAa3HUKHU B
cuctemi KPI cranmoro po3Butky nakodapOb0oBOro miamprueMCTBa.

HoBusna. Y po0oTi po3BUHYTO HAYKOBO-METOAWYHUH MiaXiA 1o imruieMenTanii L{ineit cramo-
IO PO3BUTKY B KOPIOPATUBHY CTPATET1I0 Ha MPUKIIA/1 JJakopapOOBOro MiANPUEMCTBA.

IIpakTnyna 3Hauymicts. OnepkaHi HayKOB1 pe3yabTaTH Jal0Th 3MOTY BUKOPUCTATH IMiJIXiJ
710 KapTyBaHHsI L1IJIeil B J1aH1t031 (OPMYBAHHS BapTOCTI 3 METOIO BUSIBIIEHHS TUX BHJIB JISUIBHOCTI
HiANPUEMCTBA, SIKI MalOTh MO3UTHUBHUNA Ta HETaTUBHUI BIUIMB Ha JOCSATHEHHsA oOpanux Llineit cra-
JIOTO PO3BUTKY, 110 3a0€3ME€YUTh MOXKIIMBICTH PO3POOJIEHHS KOHKPETHHX JIEBUX 3aXOJiB 3aJis
eeKTUBHOI peanizauii o0paHoi cTparerii.

Knrouoei cnoea: cranuii po3BUTOK, L{111 cTamoro po3BUTKY, KOpIIOpaTUBHA CTPATETis, JaHIIOT
¢dbopmyBaHHs BapTocTi, Jakodapbose mignpuemcrso, ESG-daxropu, Hedinancosa 3BiTHICTh, KPI
CTaJIOr0 PO3BUTKY, €(PEKTUBHICTb.

IlocranoBka nmpo6iaemu. CydacHuii 0i3- Xoya ciMHamIATE [7100adbHUX LIEH,
Hec Jefam OuTbllie JEMOHCTPYE TiIBUIICHUN HacaMIiepes], OpiEHTOBaHI Ha Ypsiau, BOHH PO3-
piBEHb BiAMOBIAAIBHOCTI MEpe]l CyCHUIbCTBOM,  pOOJIEHI TaKUM YHMHOM, II00 3alyyaTH LIUPO-
10 3YMOBJIEHO TJIOOQJIbHUMH BUKIMKAMHM Ta  KUH CHEKTp OpraHizaliii 1 BU3HA4YaTH CIJIbHI
aKTyanizaiiero nocsruenHs Llineit cramoro po3-  MpiopuUTETH Ta LT Y cepi CTAIOTO PO3BUTKY.
BUTKY 710 2030 poky.
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Oco0MBO TAKPECTIOETHCS BaXKJIMBA POJIb 013-
Hecy B ix peamizamii. L{imi cramoro po3BUTKY
320X0YYIOTh KOMIIaHii BUKOPHCTOBYBaTH CBil
TBOPYUI MOTEHITIAN 1 IHHOBAIIIHI MOXJIUBOCTI
JUTsl BUPIMIEHHS TJ00abHUX MPOOJIEM CTaIoro
PO3BHUTKY, CTBOPIOIOUH TIPU IIbOMY HOBI Oi3HEC-
MOJIeJII Ta TEXHOJIOTIi, 3/1aTHI €(EeKTUBHO Bij-
MOBIATH Ha KIIFOYOBI BUKJIUKH CYCIILIbCTBA.

Sk pe3ynbTaT, 3pOCTAIOTh BUMOTH JIO
MiIIPUEMCTB, TIEPII 33 BCE, MO0 TOTPUMAHHS
MIPUHITUITIB €KOJIOTTYHOI Oe3reku, 30epekeHHs
MPUPOJHHUX PECYPCIB Al MAaHOYTHIX MOKOJIHb,
a TaKoX 3a0e3TeUeHHs 0e3MeYHUX YMOB TIparli,
CTBOpPEHHSI KOM(OPTHOTO CEPEIOBHINA MPOKH-
BaHHS, MIATPUMKH COIIAIBHOT CTa0IBHOCTI Ta
PO3BUTKY MiCIIEBHX TPOMAJI TOIIO.

Konuenryanizaiisi CTajioro po3BHTKY

BUMAarae po3yMiHHS 3MiH y OajlaHCi KOMITOHEH-
TiB €KOHOMIKH Ta CYCILJILCTBA B CUCTEMI JKHUT-
Te3abe3neuenns 3emmi. Ha puc. 1 Hao4Ho mo-
Ka3aHo, SIK OajaHC MiX IIMMH KOMIIOHEHTaMHU
IIBUJKO 3MIHIOBABCS IMPOTATOM OCTaHHBOTO
CTOJIITTS: BiA MpiopuTe3anii mijied 3pocTaHHS
OJlarormoyiyqysi HacelieHHs J0 JAOMIHYBaHHS
poOJIeM CIIOKMBAHHS €HEPTil Ta 3arajioM Mpo-
O1em ekostorizarii.

AHTpONOUEH=—>
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CNOUBAHHA EHepril
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Puc. 1. EBomronis 1inen mroacraa
Jlxepero: [1]

Otxe, cy0’exkTu Oi3HECY PO3IIISIIAIOTHCS
HE JTUIIe K eKOHOMIYHI Cy0’€KTH, a i SK COLli-
aJbH1 1HCTUTYTH, BIANOBIJANbHI 3a CIPUSHHS
CTaJIOMY PO3BHUTKY JIOACTBA.

st makogapOOBOi MTPOMHCIOBOCTI BH-
MOTH WHIOJ0 JOTPUMAHHS MPUHIUIIB CTAJIOTO
PO3BHUTKY HaOyBalOTh OCOOJIMBOI aKTyaJIbHOCTI,
a/Ke MiSUTbHICTH MiAIPUEMCTB Ili€l Tamy3i Tpa-
JTUIIAHO TIOB’si3aHa 3 BHCOKUM PIBHEM €KOJO-
TIYHUX PU3UKIB Yepe3 CIOXUBAHHS ITUPOKOTO
CHEKTPY Ta 3HAYHUX OOCSTIB XIMIYHHX MaTepi-
amB. [IlocHIIOIOTE BHMOTM  IMIUIEMEHTAL]

MPUHITUIIIB CTAJIOT0 PO3BUTKY B KOPIOPATHUBHI
cTpaterii JakopapOOBUX MiIMPUEMCTB YMOBHU
iHTerpamii YKkpainu B €éBPONEUChKUNA €KOHOMIY-
HUI TpocTip, 30Kpema 3000B’A3aHHS MO0
JOTPUMAHHS €KOJIOTTYHUX CTaHAAPTIB.

TakuM YMHOM, JOCIIIKEHHS O0COOJIMBOC-
TeW IMIUIEMEHTAIlli LI CTaJoro PO3BUTKY B
KOpIIOpaTHBHI cTparerii jakodapOboBux mif-
NpUEMCTB YKpaiHM € He JHIIe TEOPETUYHO
BXUIMBHUM, a ¥ MPAKTUYHO 3HAYYIIUM, OCKLIb-
KM JI03BOJISIE TOEHATH €KOHOMIUHY €(EeKTUB-
HICTB 13 COI[IaJIbHO-EKOJIOTIYHOK BiJIMOBIAAb-
HICTIO, 3a0e3Meuyloyd KOHKYPEHTOCIPOMOXK-
HICTh MiJIPUEMCTB L€l TaTy3i MPOMHUCIOBOCTI
y JIOBFOCTPOKOBIH TIEPCIICKTHBI.

AHaJi3 OCTaHHIX AOCTiIKeHb Ta Mmy0-
Jikaniii. CporogHi NUTAHHS IMIIEMEHTAIil
L{inei cramoro po3BUTKY B KOPIIOPATHBHI CTpa-
Terii MiAIPHEMCTB 3HAXOIATHCS B HE TUIBKU B
MOJI1 TOCITI/PKEHHS BITYM3HAHUX Ta 3apyOIKHHIX
HAYKOBIIIB, a " MIPOBIAHUX Oi3Hec-
KOHCYIIBTaHTIB, MDKHApOIHUX  OpraHi3amii,
npodeciiHUX acollialii, aHaJITHYHUX [ICHTPIB,
JIepKaBHUX 1 TPOMAJICHKUX THCTUTYIIIH.

Himenpkuii [HCTUTYT €KOJIOTIYHUX Ta
CKOHOMIYHUX JOCTIDKeHb [2] mijg MOHATTAM
«CTaNMi PO3BUTOK KOPIIOpALliil» PO3yMi€ TaKy
KOPIIOPAaTHBHY CTPATETi0, 32 SIKO1 TPU CKJIAJ0-
Bi CTaJOro po3BUTKY - EKOHOMIYHA, €KOJIOT1YHA
Ta colliajgbHa, MalOTh B1IOOpaKaTUCS Y JTIOBIO-
CTPOKOBHX LIHHOCTSX, LUISX Ta Micii Kopropa-
il

3rigHo 3 BuzHaueHHsM M. Tomricona [3],
CTaMil PO3BUTOK Koproparii 0a3yeTbcs Ha
3IaTHOCTI CTBOPIOBATH €KOHOMIYHUH JTOXiJ 3a
PaxyHOK BIIPOBAKEHHS 1IHHOBAI[IWHUX PIIICHb,
0 BOJHOYAC CIPUSIOTH MiABUIICHHIO COIli-
aIbHOTO A0OPOOYTY Ta 3a0€3MeYSHHIO OXOPOHHU
HABKOJIMIIIHBOTO CEPEOBHIIIA.

ABropu [4] nocmiJKyBamu TEOPETUYHI
3acaay CTaloro PO3BUTKY KOproparliii, OxHO-
YaCHO €MITIPHYHO JIOBOASYH 3B’S30K 3 KIFOUO-
BHUMHU MMOKa3HUKAMHU JisbHOCTI. Tak, Ha OCHOBI
IHTEpB'I0 3 BICIMJECAT II’sIThMa MEHeIKepaMu,
AK1 CIeliali3yloThCsl Ha CTAJOMY YIpPaBJIiHHI,
HA/IaHO YSIBICHHS TPO POJIb CTAJIOTO PO3BHUTKY
B Tpolleci CTBOPEHHs I[IHHOCTI. MeHemxkepu
HAaroJIOCWJIM Ha BaXKJIMBIM pojl BUKOPUCTAHHS,
MOBTOPHOTO BHUKOPUCTaHHSI Ta MEPEpOOKU He-
JIOPOTHX PECypcCiB, a TaKOXX Ha IepeBarax Bif-
HOBJTIOBaHMX Jpkepen eHeprii. Lli 3axoam pos-
ISAAFOTHCS SIK MOXKJITMBOCTI JIUISL TT1IBHIICHHS
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e(EeKTUBHOCTI Ta TMPOMYKTUBHOCTI, a OTXKeE,
3HWKCHHSI BHUTpAar Ta 30UIBIICHHSA JOXOJIB.
ToOGTo moBeaeHo, IO CTaJUK PO3BUTOK TICHO
NoB's3aHUKA 3 (DIHAHCOBUMH  IMMOKa3HUKAMH,
IMIJDKEM Ta peIyTalli€r0 KOMIIaHii.

VY Toit camuii yac, JIOAATKOBI MOKAa3HUKHU
€(eKTUBHOCTI, SIK-TO CIPUUHSATTS CTAJOr0 po3-
BUTKY 3alliKaBICHUMH CTOPOHAMH Ta KYJIBTYpHi
3MiHH, OTPUMAJIM MEHIIE yBaru 3 OOKy HayKOB-
IiB. 3arajJoM OTpHUMaHi OCHiTHUKAMU PE3Yib-
TaTH T[OKa3yl0Th, IO CTiKa KOPHOpaTWBHA
CTpaTeris MOXE MPUBECTU HE JIMIIE JI0 BHIOI
MPOIYKTUBHOCTI, ajie ¥ MOKpamieHHs: 100po0y-
Ty BCiX 3aIliKaBIEHUX CTOPIH.

[linTBepKye Ta KOHKPETHU3YE OIHCaH1
BUIIIE PE3yAbTaTH JOCTIKEHHS isUTbHOCTI
MOJIbCBKUX Ta YrOpchbKUX KommaHid [5]. Hay-
KOBIIl [JOBEIM, IO KOMIIaHii, M0 € eKo-
IHHOBaTOpaMH, MalOTh BHINY PEHTAOEIbHICTH
aKTHBIB Ta BIACHOTO KaIliTally, a TAKOX Xapak-
TEPU3YIOTHCSl YMOBUILHEHUMH TEMIAMH 3HU-
XKeHHs npuOyTrky. Kpim TOro, kommawii, sKi
BIIPOBA/KYIOTh €KO-1HHOBAIIil, MalOTh HIKY1
(GiHAHCOBI PU3WKU Ta YacCTillle TEHEPYIOTh JO-
JaTHUM 4UCTHM rpouoBuil moTik. [lpu npomy
MOTY)KHI 1HBECTHIII B aKTHBH Ta IIUPOKI (}i-
HAHCOBI MOYJIMBOCTI € BaXXJIMBUMHU IMEPEIyMO-
BaMU JUISl PO3BUTKY €KO-1HHOBALIHHOCTI.

VY nparii [6] 3 mOMiX iHIIMX THTaHb BH-
3HAQYEHO KJIFOYOBI MPOOJIEMH Ta MOKJIHUBOCTI,
MOB'I3aHI 3  Y3TOJDKEHHSM  KOPIIOPATUBHOT
CTparterii 13 MUISIMU CTaJIOTO po3BHUTKY. Ll mpo-
OeMu BKJIIOYAIOTh OallaHCyBaHHS KOPOTKO-
CTPOKOBUX (PIHAHCOBUX LJIEH 3 JOBrOCTPOKO-
BUMHU IIUIAIMH CTaJlOTO PO3BHUTKY, MOJOJIaHHS
PETYJIATOPHHUX Ta PUHKOBUX HEBH3HAUYCHOCTEH,
a TakoX epeKTHBHE 1H(POPMYBaHHs BCIX 3alli-
KaBJIGHUX CTOPIH II0J0 1HIIIaTUB CTaJIOro po3-
BUTKY. Jlocmiguuls, Sk 1 6arato iHIIUX cydac-
HUX HAYKOBLIIB, HATOJIOIIYE Ha ICHYBaHHI MOX-
JUBOCTEW U1 KOPHOpaliil BHUKOPUCTOBYBATHU
CTaJIUM PO3BUTOK SIK JKEpeso 1HHOBAllli, KOH-
KYpPEHTHOI TepeBaru Ta 3alydeHHs 3alliKaBlie-
HUX CTOPIH.

KpiMm TOrO, Y CTaTTi OKpECIeHO MPaKTH4-
HI CTparerii Ta HalKpaili MpaKTUKUA KOpIopa-
i st eextuBHOi iHTerpamii Llinei cramoro
PO3BUTKY y TPOIECH NMPUUHSATTS CTPATETIdHHX
pimmenb. CtpaTerii BKJIIOYAIOTh BCTAHOBJICHHS
YITKUX [UJIEH CTAJOTO PO3BUTKY, B3aEMOJIIO 13
3alliKaBJICHUMH CTOPOHAMH JJisl BU3HAUEHHS
CYTTEBHX TPOOJIEM CTAJOTO PO3BHUTKY, iHBEC-

TyBaHHS B CTIMKiI 1HHOBAIlii Ta TEXHOJOTIi, a
TaKOK MPO30pY 3BITHICTb.

ABropu y [7] mocmimkyroTh CydacHi
KIIIOYOBI aCIEKTH CTAJIOTO0 PO3BUTKY, SKI Ma-
I0Th OYTH TOKJIaJIeHI B OCHOBY PO3pOOKH KOp-
MOpPaTUBHUX CTpaTeriil: TpaHcopmaris eHep-
rii, eKOJOTIYHMM 3aXUCT Ta BIIHOBJICHHS, 3€JIe-
HE BUPOOHUIITBO Ta CIIOKMBAaHHS, CTAIUNA PO3-
BUTOK MICT, PO3BUTOK JIFOJICBKOIO MOTEHIIaTy
Ta CHCTEMHU COI[IaJbHOr0 3a0e3ICUYCHHS, MIXK-
HapoJIHA CIIBMpAIlsl; aHATI3YIOTh PiBHI CTAJIOTO
PO3BHUTKY: BijJ Mera- 10 ()yHKIIOHAJIBHOTO PiB-
HS, CYNPOBOJUKYIOUM aHali3 MpakTUKaMu Ta
OKPECIIIOI0UM HANPSAMU iX TMOKPAIEHHS; 3/ii-
CHIOIOTh TIOPIBHSHHS TEOpId COIMiaJibHOI Ta
€KOJIOT1YHO] BiIMOBIIATBHOCTI KOPIIOPAITii.

PazoMm 3 TuM, aBTOpM HAroJjoUIyIOTh, IO
icHye HarajgpbHa moTpeda B NPUKIAJAHUX J0-
CIDKEHHSX, fAKI OyIyTh aKyMyJIOBaTH Iep-
BHHHI JIaH1 JUIS OI[IHKU TOTO, SIK TaKi (paKTopH,
K Taly3b, perioHajbHa JWHAMiKa, MacIITad
orepaniid Ta KOpIopaTHBHE YIPABIiHHS, BILUIH-
BalOTh Ha BIIPOBA)KCHHSI CTATNX MPAKTHK.

Ha nymky Bacunpuyk 1. I1., «xonmenis
CTaJIOTO PO3BUTKY KOpIIOpallii Mae po3risaa-
TUCSl K CydacHa YIpaBIIHChKAa Mapajurma B
CUCTEMi CTpATEriuHOro YIpPaBIIHHSI KOpPIOpa-
uiero» [8]. HaykoBuilss BHOKPEMIIIOE SIK  KOH-
HenTyaibHI MPUHIIMUIIN, TaK 1 IPUKIIATHI acleK-
TH, SIKI BU3HAYAIOTh MPAKTUYHI Jii, 1 MaroTh
OyTH 1HKOPIOPOBaHI B CTPATEril0 KOpHOpalii.
3o0kpeMa, Hnerbcs Tpo po30ylOBY CHUCTEMU
CTBOPEHHS BapTOCTI Ta BKIFOYECHHS i1 OCHOBHUX
€JIEMEHTIB y KOPIIOPATUBHY MICIIO, CTPATETIIO 1
onepauiiHy AisUIBHICTb, MOOYAOBY CHCTEMHU
BUHAroOpoJIi MEHE/KEPiB 3 ypaxyBaHHIM CTBO-
PEHOT BapTOCTi, HEMPUITYCTUMICTh KOMIIPOMICY
MK THM, IO € COLiajJbHO Oa)KaHUM, 1 TUM, 110
€ €eKOHOMIYHO OOTPYHTOBAHUM [yl KOPHOpaLii,
BKJIFOYEHHS COIlIaJbHUX, €KOJIOTIYHMX Ta IH-
IIMX MOKa3HUKIB O KOPIIOPATHUBHOI 3BITHOCTI
TOIIIO.

3 mo3utiil ¢axiBIiB BiIOMOi MiKHapOI-
HO1 KOHCQJITHHTOBOI Ta OCBITHBOI OpraHizarfii
Kaizen Institute [9], sika cmemiani3yeTbcs Ha
BIIPOBA/DKEHHI ~ MPUHLUIIB  Oe3MepepBHOTO
BJIOCKOHAJICHHSI B Oi3HeCi, CTpaTerisi CTaJoro
PO3BHUTKY — 1€ KOMIUIEKCHUH Ta IIeCIpSIMO-
BaHUI MJIaH, SIKUI opraHizamis po3poliise s
BpaxyBaHHS €KOJIOTIYHMX, COI[laJIbHUX Ta
ynpasniHcekux (ESG) mipkyBanb y cBoiil mi-
SJIBHOCTI, IPUMHATTI PillIeHb Ta KOPIOPATUBHIN
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KyabTypi. ['oloBHOIO MeTOIO IMi€i cTparerii €
y3TO/DKCHHS TMpPaKTHK Ta IIed KoMIaHii 3
NPUHIMIIAMUA ~ CTAJOr0 PO3BHUTKY. YCHillIHA
CTpAaTerist CTajoro po3BUTKY 3MEHIIYE PH3UKH,
CTBOPIOE MOXJIMBOCTI JIJIsl 1HHOBAIlIH, 3pOCTaH-
HSl, 3QIy4€HHS Ta YTPUMaHHS TaJaHTIB, a Ta-
KOK TIOKpAIIlye PENyTaIlito Ta IIHHICTh OpeHY.
Jnst 3abe3medeHHss 11 €pEeKTUBHOCTI cTanui
PO3BUTOK Mae OyTH BOYHOBAaHUU Yy KYIBTYpY
KOMIIaHii, BiJl BUIIIOTO KEPIBHHUIITBA J0 KOXKHOTO
OTIepaIitHOTO PiBHS.

OTxe, MATAaHHS CTAJIOTO PO3BUTKY, 1M-
MJIEMEHTaIli PUHIUIIB 1 IIeH 11i€i KOHIenil
B CTpPATETiI0 PO3BUTKY HiANPHEMCTB € IIHUPOKO
BUCBITJICHUMH, NpPOTE, K MPaBUIO, IOCIIJI-
KCHHsI BHCBITIIIOIOTH 3arajibHi OPIEHTUPH 1 HE
JEMOHCTPYIOTh Tally3eBo1 crienu}iku.

@opMyJIIOBAaHHS MeTH CTATTi. Y crarTi
IIOCTaBJIEHA M€Ta — OOCHIAUTH OCOOJIUBOCTIL
iMmruiemenTatii L{inel cramoro po3BUTKY y Kop-
MOpaTUBHY CTPATETiI0 HA MPHUKIAl Cy4acHOTO
nako(apOOBOTO ITiIMTPHEMCTBA.

Buxkiax ocHOBHOro mMarepiajy aocJia-
skeHHs1. CTpareris cTaioro po3BUTKY BUXOHUTh
3a paMKH OKPEeMHX JIii Yd KOHKPETHHUX iHiIlia-
THB COLUAJILHOI YW E€KOJIOTIYHOI BiAIIOBIHAJIb-
HOCTi. BoHa iHTerpye MpUHIMIIKA CTAJIOTO PO3-
BUTKY B OCHOBHI Oi3HEC-TIpOLIECH, NpParHy4u
CTBOPUTH JIOBIOCTPOKOBY I[IHHICTh JIJIsl KOMIIa-
Hii Ta cycnuibeTBa. Lle nepenbadae BpaxyBaHHs
TOro, K MiSJIBHICTh KOMIIaHII BIIMBA€ Ha TaKi
MUTaHHS, SK 3MiHA KJIIMary, BHKOPUCTaHHS
MPUPOJHUX DPECYPCiB, MpaBa JIIOJUHH, Pi3HO-
MaHITHICTh Ta 1HKJIIO31s, JIIJIOBA €TUKa Ta TPO-
30DiCTh.

BpaxoBytoun ESG-dakropu Ta BrpoBasu-
KYIOUM CTPATErito CTajJoro po3BUTKY, KOMIAHIT
MOKYTh OTPHMATH TaKi IIEpPeBary:

1. 3menmenHs BuTpaT. PaKTUYHO peai-
3allisl cTpaTerii CTajioro pPo3BUTKY CIPUSE pe-
cypcoeeKTUBHOCTI KoMnaHii. BripoBamkyroun
TEXHOJIOTIYH1 PIIIEHHS, MOKJIUKaHI 3MEHIINTH
CMOXMBAaHHS BOJM Ta €HEprii, ONTHMi3yBaTH
00cCsTY BUKOPUCTAHHSI CHPOBHMHH, palllOHAIII3Y-
BaTH JIOTICTUYHI MapLIpyTH, KOMIIaHii 37aTHI
3MEHIIUTH OINepaliiiHi BUTpaTH Ta BiJIMOBIAHO
301IBIINTH (DIHAHCOBI PE3yNIbTaTH;

2. 3pocranns mponaxiB. ®akropu ESG
BIUIMBAIOTh Ha BIOJ00AHHS crlokuBauiB. bara-
TO KJIEHTIB BIAJAIOTh MEpPeBary CTAINM IPO-
JTYKTaM Ta MOCIyTaMm.

Sk 3a3naueno y [10], mocmimkenus oocs-

riB po3npionux mnpomaxis y CIHIA 3a mepion
2018-2022 poku BHUSIBHIIO, 1110 IIOIIUT HAa TOBApU
3 ESG-xapakTepucTukaMuy 3p0oCTaB MIBHUIIE Ha
1,7 m.m., HDK Ha 3BUYaiiHI TOBapu (TeMH MpH-
pocty 6,4% mnporu 4,7%). OnuryBaHHS
Deloitte 2021 poky mokasaino, mo 49% croxu-
BayiB MEPEUILITN HA OLIBII €KOJIOTTYHUI OpEHI,
a 34% roToBi TIATHTHU OUTBIIE 3a MPOAYKTH,
BHPOOJICHI €KOJIOT1YHO.

Cnig BKaszaTd, 10 CETMEHT BUMOITIMBUX
CIIOKMBAYiB 3 POKY B pik 3pocrae. [lokymi
[[IKaBUTh HE TUIBKH I1H(OpMAIIST TPO CKIIAJ
MPOAYKTY, OE3MEYHICTh, €KOJIOT1YHICTh, ITOXO-
JOKCHHS IOTO CKJIQJIOBUX, a MIEPEAyCiM — YMOBHU
BUPOOHMIITBA MPOAYKTY Ta HOTO IHTPETIEHTIB
(KOMIIOHEHTIB) Ha MOTEPEIHIX CTAliIX TOBapO-
npoBigHoro jauniora [11].

3rigno manmx Harvard Business Review
[10], xoMmaHii 3 BHCOKHMH IIOKa3HHKaMH CTa-
JIOTO PO3BUTKY MEPEBEPIIMIA CBOIX KOHKYPEH-
TiB Ha 3% 3a MOKAa3HUKOM peHTa0eIbHOCTI
BJIACHOTO KaIliTalxy NPOTATOM IT'SITUPIYHOTO
nepiogy. 3BIT BcecBITHROTO €KOHOMIYHOTO
dopyMy mokazaB, 10 KOMMaHii, SKi JOTPUMY-
I0TbCS CTANIUX MPAKTHK, 33 M'SITUPIYHUN [epio]
MPOJEMOHCTPYBAIM 3POCTAHHS LIHU aKIiH, SKe
BUIIEpEIKAJIO KOHKYPEHTIB Ha 14%.

Taka cTaTHCTHKa MIAKPECTIOE, IO CTa-
JUI pO3BUTOK — II€ HE MPOCTO €TUYHUN BUOID,
a cTpaTeriyde Ol3Hec-pillieHHs, sIKe MOXe MpH-
BECTH JI0 30UIbIIEHHS MPUOYTKOBOCTI Ta YacT-
KW PUHKY;

3. CrnpusHHs iHHOBaisM. HeoOximHicTh
OyTH «CTIMMH» CIIOHYKAa€ KOMIMaHIl IIyKaTH
IHHOBAIIIHI pIIIEHHS] 3 MEHIIUM BILTUBOM Ha
HABKOJIUIIIHE CEPEJIOBUIIE, Taki SK po3poOka
MaTepiamiB, 10 MiJISATalTh Mepepoolli, 3MeH-
IIEHHSI KUTBKOCTI BIJXOJIB Ta BIPOBAKEHHS
TEXHOJIOT1} 3 MEHIIIUM BILJTABOM Ha JOBKIJIJIA.

4. 3anydyeHHs Ta YTpPUMAaHHs TaJaHTIB.
Crparerist cTamoro po3BUTKY MOXKE JOIIOMOTTH
KOMIIaHISIM 3ajJy4yaTd Ta YTPUMYBaTH KBamiQi-
KoBaHi kajapu. [IpaniBHUKH, 0COOIMBO MOJIOIO-
ro MOKOJIHHS, UIYKal0Th POOOTY 3 MEBHOIO Me-
TOIO Ta TSOKIIOTH J0 KOMITaHIH, sIKi TOAIOTh PO
cTtanuii po3BUTOK. [loTy)XHa IIHHICHA MOJEIb
ESG 3naTHa miABUIIUTH PIBEHb 33JOBOJEHOCTI
[paleo Ta MPOIyKTUBHICTh pOOOTH MpalliBHU-
KiB.

5. 3MeHuIeHHs pU3UKiB. BripoBamxyroun
CTaH/JapTH, MOB’S3aHi 3 €KOJIOTTYHUM MEHEIK-
MEHTOM, O€3MeKO0 TMpaIliBHHUKIB, JOTPUMAaH-
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HSM TpaB 1 cBOOOJ JIFOJWHM, KOMITaHI1 37aTHI
3MEHIIUTH PU3UKHU, TOB’s3aHi 31 mTpadamu,
CYJIOBUMH MO30BaMHU Ta IMOTIPIICHHSM penyTa-
1ii. 3aramom gorpumanas ESG-npuniumnis s
1HBECTOPIB € 03HAKOIO 3pIJIOT0 Ta €PEKTUBHOTO
PU3HUK-MEHEKMEHTY.

Kepyrounch mOMOKEHHSAMU  KOHIEMHIIT
CTaJIOTO PO3BUTKY, B Ky IMIUIEMEHTOBAHO 3a-
caJy KOPIOPATHUBHOI COI1ajbHOI BiJIITOBIIAJIb-
HOCTi Oi3HECy, MIAIPUEMCTBO Mae 3ade3rnedy-
BaTW 30aJlaHCOBAHE CIIBBIJHOLICHHS MOKA3HU-
KIB €KOHOMIYHOI, COLIadbHOI Ta €KOJOIrIYHOI
e(EeKTUBHOCTI 1 HE TUIBKH JIE€KJIapyBaTH IIC
CHIBBIIHOIIEHHS, a W peani30ByBaTH 3aXOJH,
MPOEKTH, IHILIATHBYU, MIIEBICTh SKUX MOXHA
OLIIHUATH KIIBKICHO HA ITACTaBl MOKA3HUKIB HE
TITBKA €KOHOMIYHOTO, a i COI[IaIbHOTO Ta €KO-
JIOT1YHOTO BILJIUBY.

[Ipore mepiioueproBo BaKJIUBUM € BU-
3HAYCHHs HampsAMy MAid. Y [bOMY KOHTEKCTI
MiIPUEMCTBAM  PEKOMEHJOBAHO BHU3HAUUTHU
MIPOLIECH, SIKI YUHATH IMO3UTUBHUIN Ta/ab0 Hera-
TUBHUH BIUIMB Ha okpemi Ll cramoro po3But-
Ky, a TOYHIIIE 1X JOCATHCHHS. TakuM YHHOM
Oyze 3po3ymiso, sKi 1[I CTaJOro PO3BHUTKY €
NPIOPUTETHUMHU (JIOCSHKHUMH, PEJICBAHTHUMH)
JUISL KOHKPETHOTO IiIPUEMCTBA.

Bapro po3ymitu, mo ans oKpeMoi KoM-
naHii ciMHaAUATh [700anbHUX MLiIed MOXYTh
MaTH PI3HUN CTYIIHb BaXJIMBOCTI, OTXKE HE BCl
LIUTI MOXYTh BHUSBUTHCS PpEJIEBAaHTHUMHU abo
NOCSOKHUMU. Sk 3a3HaueHo y [12], piBeHb 3a-
Jy4eHHs MIANPUEMCTBA 0 peaizaiii KOKHOI 3
[UX IIJIEH, a TAaKOX OB’ s13aH1 3 HUMU PU3HUKHU U
MOKJIMBOCTI 3ajeKaTh BiJl HU3KH YHHHHKIB.
Axmo posrmmsmatu il crasoro po3BUTKY 3
TOYKU 30pYy CTpaTerii, MepuuM KpPOKOM Mae
cTaTu a”am3 (HAKTUYHOTO Ta TMOTEHI[IHHOTO
MO3UTUBHOTO 1 HETATUBHOTO BILTUBY Oi3HECY Ha
JOCSITHEHHSI OOpaHUX LiJIell Ha PI3HUX eTamnax
CTBOpEHHsI BapTocTi. Takuil miaxiJ I03BOJIsE
BHUSIBUTH HAIIPSMKH, JI€ MOXKHA TTOCHJIUTH TTO3H-
TUBHUN BIUIMB, a TaKOXX BU3HAUUTH chepH, y
SKUX CJ1JI 3MEHIUUTH a00 YHUKHYTHU HEraTuB-
HOTO BILIUBY

[Ipu uboMy ciing BpaxoByBaTH, L0 Hail-
OUIBIINI COIllaIbHUN BIIMB Ta/a00 BIUIMB Ha
HABKOJIMIIIHE CEepeAOoBUILE MOXe OyTH 1 mosa

MEXaMH peCypcCiB, SKMUMH BOJIOAiE abo sKi
KOHTPOJIIOE TIAMPUEMCTBO. [HIIMMH ClIOBaMH,
HaWOLIBII TOTEHIIHI MOXJIMBOCTI MOXYTh
3HAXOAWTUCH BHIIE a00 HWXKYE B JAHLIOTY
dbopmyBanHs BapTocTi. OTKE, PeKOMEHIY€Th-
csl, MO0 MIAMPUEMCTBO PO3TISHYJIO BECh JIaH-
mor (popMyBaHHS BapTOCTI — MOYMHAKOYH BiJl
MOCTAa4YaHHS Ta BHYTPIIIHBOI JIOTICTHKH, ali
Kpi3b MpOIeC BUPOOHHUIITBA Ta JOMOMIXHI OTIe-
pamii, 30yT, 3aBEepIIyIOYM CIIO)KMBAaHHSIM MIPO-
JTYKTIB.

[TponionyeThCsl po3MOYATH OIHKY i3 3a-
rajlbHOTO KapTyBaHHS JAHIIOTIB (OpMYyBaHHS
BapTOCTi, IO JOIMIOMOXKE BU3HAYUTH chepu 3
BHCOKOIO MMOBIPHICTIO SIK HETaTUBHHX, TaK 1
MO3UTUBHUX BIUITMBIB HA MIPEJICTABJICHI B IIUIAX
CTaJIOTO PO3BUTKY aCEKTH.

Jnst Toro, mo0 YHUKHYTH y3arajbHEHHS,
TaKky OI[IHOYHY MPOLEAYpPYy PO3IIISIHYTO 3 ypa-
XYBaHHSIM TalTy3eBOi crienu}ik.

JocnimkenHs, NpoBeieHe 3a JaHUMU OJI-
HOTO 3 JaKo(apOOBUX MIANPHEMCTB, SKE PO3-
TamoBane y JIHimponeTpoBChKil 061acTi, 103-
BOJIWJIO BUSIBUTH TaKi pe3yJbTaTH.

VY nakodapb6boBOMy BHPOOHMIITBI, 30Kpe-
Ma y BUPOOHUITBI BOJOPO3UMHHUX (PapO, Bap-
TICTh KIHIIEBOTO MPOJIYKTY (POPMYETHCS MOCII-
JIOBHO IIJISIXOM JIOJIAaBAaHHS 10 TEPBICHO MpPHUI-
0aHUX 1HTpenieHTiB (BOJa, MIrMEHTH, eMYJbra-
TOpH, CTabLII3aTOPH TOILO) CKIIAJOBUX BapTOC-
Ti Ha PI3HMUX €Tanax TeXHOJOTIYHHX, JIOTICTUY-
HUX, 30yToBUX mIporeciB. Lleil nponec mae Oy-
TH TIOKJIAJeHUA B OCHOBY KapTyBaHHs Llinei
CTaJIoro PO3BUTKY B JIaHII031 (OpMYyBaHHS Bap-
TOCTi (pHC. 2).

Cnin 3ayBakWTH, IO KapTyBaHHS, MMOJa-
HE Ha puc. 2, He mependayae riIubOKOT OLIHKU
KOKHOT1 3 L{ine#t ctamoro po3BUTKY Ha TIEBHOMY
eTami JIaHIfora CTBOPEHHS BapTOCTi, a pajlie
HaJla€ 3arajibHe OaueHHs THX IUISHOK, e HMO-
BipHMHA HaiOutbmMii BruMB. lle o3Hauae, 110
HEOOXIZIHO OKpPEMO IpOoaHali3yBaTH KOXEH
CErMEHT JaHIIora BapTOCTi, IO BKJIIOYAETHCS
JIO OLIIHIOBAHHSI, JIJIsl TOTO, 1100 [12]:

1. Bu3HAYuTH KIIIOYOBI KOMIIETEHII], Te-
XHOJIOT1, Kl peajbHO a00 MOTEHIIITHO MOXYTh
CIPUSITH TOCSATHEHHIO OJHieT un Kinbkox Llimeit
CTaJIOTO PO3BUTKY.
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LICP 8 ligHa
npaus Ta eKoHo-
Mi4He 3pOoCTaHHs

LICP 3 MiuHe
3[0poB’s Ta
Gnarononyyus

1. Tloc- 2. 3. Lex auc- 4. Iex 5. Hex 6. Cknan 7.CrioxuBayi
Tayajb- Ciman TIepryBaHHs, ¢inpTparmii dacysanus FOTOBO'I'." (BUKOpHCTAH-
p— CHUPOBH- FOI.\./{OI‘CHIS.a— (1)3.1)61/1 y HOJ'IiMep- MPOAYKIIT Hs HpOZ[YKTy)
HU i Ta 3Mi-
CHPOBHHH — HY Tapy
BayTpitHs BupoGHuya AisnbHICTH 30BHIIIHA Kinnesuii ki
JIOTiCTHKA MiIPUEMCTBA JIOTICTHKA MIPOIYKTY

LICP 12
BignosiganbHe
CMOXMBaAHHS

LICP 11 Ctanun
PO3BUTOK MICT Ta
CninbHOT

~

LCP 12
BignosiganbHe
CMOXMBaHHSI

Puc. 2. KapryBanns Llineii cranoro po3BuTKy B JIaHII031 ()OPMYBaHHS BapTOCTI
nako¢apOOBOTo MiPHUEMCTBA

2. BusButu pisnpHicTh (QyHKIII, omnepa-
i) Ha OyIp-IKOMY eTami JaHIfora BapTOCTi,
sKa IPSMO YU ONOCEPEIKOBAaHO MOXKE CIIPABIIs-
TU HETaTUBHUI BIUIMB Ha HOCATHEHHS mux ILli-
Iei.

Posrnsinemo Guibl getanbHO KOHY 3 Lli-
JIel cTaJloro po3BUTKY Ta MOTEHMLIan y ii gocsr-
HEHHI I JIOCHIKYBaHOTO J1ako(apOoBOro
mignpuemcrsa (tabds. 1).

[lonepenniit anami3 naHux Tabm. 1 moka-
3ye€, 10 KUIBKICTh 3aX0/IiB, SIKI BXKE peaji30BaHO
MIANPUEMCTBOM B HalpsSIMKY JocsarHeHHs Llineit
CTaJIOr0 PO3BUTKY 1 MOXIIUBOCTI MO3HIIIOHYBATH
cebe SIK COIaIbHO BIAMOBITAILHUN OI3HEC, I10-
MITHO TEPEBHUIILYE TOH 0OCAT 3aBJlaHb, K HEOO-
X1/IHO BUPIILIUTH B MailOyTHbOMY.

3BiCHO, BiifHa, sIKa TPUBAE MOHAI TPU PO-
KW, BHOCUTH KOPEKTUBH Y IJIAaHW PO3BUTKY Jia-
Ko(apOOBOro MiANPUEMCTBA, HE TUIBKU CKOPO-
gyloul (PIHAHCOBI MOXIIMBOCTI peaii3yBaTh
MIPOEKTHU 3 HU3bKOIO E€KOHOMIUHOK e(eKTHBHi-
CTIO, @ ¥ 3arajoM IMEepPEOpPIEHTOBYIOUH TIpEI-
CTaBHHKIB Taly3l Ha i BwkuBaHHA. [Ipore
OKpECJIeHI 3aX0f MArOTh MPUHIIUIIOBE CTpaTe-
riyHe 3HaueHHs. [locuitoeThest 1X BaXKJIMBICTD
JUTSL THIIIPUEMCTB, SIK1 € yYaCHUKaMHU MIDKHApO-

JTHOTO PHUHKY, a JOCHIIJPKYyBaHE HiANPUEMCTBO
peanizye  30BHINIHBOCKOHOMIYHY isUTBHICTB,
30UTBIIYIOYN BIOPOJOBXK OCTaHHIX POKIB MPUCY-
THICTb Y Takux KpaiHax, sk [pysiga, Monnosa,
Kazaxcran, BipmeHis.

BinmosigHo mo nanux Tabm. 1, mpiopure-
THUMU € 3aXO[M, IO JO03BOJSIOTH MOCHIUTH
KOHTpPOJIb 32 CTaHOM JAOBKULIA. JlocmimxyBaHo-
My MiJOPUEMCTBY JOLUIBHO peaizyBaTH Mpo-
rpamy €KOJIOTIYHOTO MOHITOPHUHTY, sika 3a0e31e-
YUTh PETYISIPHUN KOHTPOJIb SIKOCTI MOBITPS,
BOJM Ta IPYHTY JUIsl 3al00IraHHsI HEraTUBHOTO
BIUIMBY Ha JOBKUUIA. OCHOBHI pO3/IUIH 1€l Ipo-
rpaMu BKITIOYaTUMYTh:

1. MOHITOPUHT TOBITPS: BCTaHOBJIEHHS
aBTOMAaTH30BaHUX IOCTIB CHOCTEPEKEHHS (1at-
YUKW Ha TePUTOPIi MiAIPUEMCTBA i Y KUTIIOBIN
30H1 T06/K3Y). BuMiproBaHHS CTOCYBaTUMYThCS
BMIiCTy JleTkux opra”iyHux crnouyk (JIOC) (to-
JyoJTy, KCHIIONY, €TWialnerary); mmry; (opma-
JIBJIET1TY, OKCHUIIB a30TY, CIPKH, BYTJICITIO.

2. MoOHITOpHHT TPYHTY: BiAOIp mpob Mo
NepUMeTpy MiANPUEMCTBA, TAKOXK Y 30HI CTOKIB
Ta TPAHCTIOPTY. AHaJI3 31HCHIOBATUMETLCSI HA
HasBHICTb CBHHIIIO, KaJIMiI0, Mifi, IMHKY, PTYTI,
3aJTUIIKIB XIMIKaTiB.
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3. MomHiTopuHT BOauU: BIIOip mpod 3i
CTIYHMX BOJ IependayaTuMe aHalli3 Ha HasB-
HICTh 3aiumKiB po3uuHHUKIB, JIOC, Baxkkux
MeTainiB, pocdaris Toro.

Bkpaii BaxJIMBHM € CTBOPSHHS MPOYKITii
3 ypaxyBaHHSIM IPHUHIIUIIB €KOJIOTTYHOT Oe3re-
kH. 30Kpema, (papba 3 eKOJIOTTYHO Oe3MeYHUMHU
XapaKTePUCTHUKAMU MA€ MICTUTH:

1. BoaHy ocHOBY (3aMiCTh OpraHIYHUX
PO3UMHHHMKIB, SK-TO alleTOH, KCHJIOJ, TOJYOJN).
Bojia BHKOPUCTOBYBATUMETHCS SIK PO3YMHHUK

— HETOKCHYHA, HE IMaxHe, JIETKO OYHUIIYEThCS,
HE BHMarae CIreniajgbHOro 30epiraHHsi.

2. 3B’s3yBajibHI pPEYOBHHHU (TIOJIIMEPH):
aKpwJIOBi ab0 JIATEKCHI AMCIIepCii, SKi HEe BU/II-
JISIOTh TOKCUYHUX T1apiB; HU3BKUHA BMICT (op-
MaJbJIeTiay abo Horo BiJICYTHICTh; MIrMEHTH Ta
HaIlOBHIOBaYl 0€3 BaXKMX METaliB (CBHHIIIO,
KaJIMit0, PTYTi), OpraHigyHi abo MiHEpabHI Tir-
MEHTH 3 €KOJIOTTYHHM CcepTU(]IKATOM.

3. MobaBku: Giouuau Ge3 xyopy abo ar-
PECUBHHMX pPEYOBHH; HaTypaibHi abo 0iopo3-
KJIa/iH1 cTabinizaTopu.

Tabmuus 1

HasBHi ycnixu Ta nmoteHiian y focsirueHHi oopanux L{inei cramoro po3BUTKy
nako¢apOboBOTo MiMTPHUEMCTBA

Line cTanoro

3axoau, AKi HeoOXigHO

AKTyanbHICTb 3axonu, AKi BXKe peaji3oBaHO .
PO3BHUTKY peaizyBarH
Hinp 3. 3a6e3- | BupoOuunrteo nmako- | 1. OxopoHa mpari Ta Oe3meuyni ymoBH Ha | 1. KoHTpons BmimBYy Ha
MEYEHHS 310- (apOoBux MareiamiB | BHPOOHHUITBI (3a0e3MedeHHs] BEHTIWIANII B | TOBKIIIA (menpsimoro
POBOTO CIIOCO- | CTBOPIOE PHM3HKH, | MPUMILICHHAX, O¢ BiAOYBA€THCS 3MIIyBaH- | BILIMBY HA  3J0POB’S
Oy XUTTA 1 HacaMIiepen, IUIS | Hf, PO3JHMB YW 30epiraHHsA XiMIiYHHX peYO- | MPAaIiBHHUKIB, CII0)KHBa-
CIPUSHHS 3I0pOB’sI, IPAIiBHHUKIB | BUH); aBTOMATH3AaIlis HeOE3IeYHHUX IPOLIECIB | WiB, MICIEBHX MEIIKaH-
n00po0yTYy yepe3 Te, IO BOHH | (MO3yBaHHsA, (hacyBaHHs), BHKOPHUCTAHHS | I1iB). BCTAHOBJICHHS JaT-
JUISL BCIX Y IIOJHS MAIOTh CIpaBy | IHAWBIAYaJbHUX 3aCO0IB 3aXHUCTYy — MAacKH 3 | YHKIB MOHITOPHHTY BH-
OyIb-SIKOMY 3 JIETKUMH OpraHiu- | BYriIbHUMHU (QUIbTpaMu, 3aXHCHI KOCTIOMH, | KWJIB JIETKHX OPraHIuHHX
BiLll HUMH CHOJIyKaMH, | OKYJISIpH; MPOBEICHHS IopiuHux menoris- | cnonyk (JIOC), muny y

PO3UMHHHUKAMHU  (KCH-
JI0JI, TOJYOJ), HIrMEH-
TamMi  (30KpeMa  Ha
OCHOBI BaXXKHX MeTa-
JIiB), TTHJIOM Ta TOKCH-
yHIMY 3aiuamkamu. i
K caMi PH3HKH IIpH-
TaMaHHI CIIOKHABaYaM,
SKi MEIIKaTh, Mpa-
I0IOTh y modapboBa-
HUX NMPUMIIIEHHAX

B, 30KpeMa 3 (JOKyCOM Ha JIETeHi, HIKipy Ta
HEpPBOBY CUCTEMY.

2. HaBuaHHS nepcoHally: MPOBEACHHS pery-
JSPHUX IHCTPYKTAXKIB 3 OC3MEKH, CIICIIKYPCH
moxo poboTh 3 XiMiKaTaMH, MpPaKTUIHI
TPEHIHTH 100 Mepuiol DOMOMOTH MpPU OT-
PYEHHSIX Ta OIiKax.

3. PoGoTa 3 KIHIIEBUMH CIIO)KHBaYaMH: Map-
KyBaHHs MPOAYKLIi 3 IHCTPYKIISIMH IOJO
0e3MeyHOro 3acTOCYBaHHS, YTHIII3amii 3a-
JIUIIIKIB.

HOBITPSl, TOCTIHHNUN KOH-
TPOJIb BMICTY TOKCHYHHUX
PEYOBHH y CTIYHUX BO-
Iax, MPOBEICHHS EKcIe-
pTH3 IPYHTY HAaBKOJIO
TEPUTOPIT MiAIPUEMCTBA.
2. Po3pobka exo-JiHiHOK
3 MiHIMaJTbHEM BMiCTOM
HIKIJUIUBUX PEYOBUH (Ha
BOJHIN OCHOBI, 0e3 apo-
MaTUYHUX PO3YMHHHKIB).

Iine 8. Tigna
nparist Ta eKo-
HOMiYHE 3pOc-
TaHHS

[TinnpueMcTBoO € J10-
KaJlbHUM pOOOTO/1aB-
eM, Ma€ pi3HOpiBHE-
BUH IepcoHal — Bif
POOITHHKIB IO TEXHO-
JIOT'B, SIKi MPAIIOIOTE B
YMOBaxX 3 TiABHUIICHU-
MU BHPOOHIYUMH
pusukamu. Lle craButh
MUTAHHS PO YMOBH
3aliHATOCTI, MOXKJIMBO-
CTi I PO3BHTKY i
eTHYHI YMOBH Tpari

1. Tigna Ta Oe3meuna mparis: odiriiiae mpa-
LEBJIAITYBAHHS 3 IIOBHHM COLIaKETOM;
JIOTPUMAaHHSI 3aKOHO/IABCTBA PO TPUBATICTD
poboyoro dgacy, BIITYCTKH, YMOBH IIpaIli;
BIIPOBAPKEHHS CHCTEMH OXOPOHH TIpalli.

2. PiBHICTh MOXXJIMBOCTEH: TPUHIIAI HEJIC-
KpUMiHAI[il 32 BiKOM, CTATTIO, HAIliOHATHHi-
CTIO; IPOCYBAHHS IHOK 1 MOJIOZII Ha KepiBHI
MOCay; CTBOPEHHS YMOB JUIsl IpaleBiail-
TyBaHHS JIIOJIEH 3 1HBAJITHICTIO.

3. Po3BHTOK THepcOHAITy: PEryispHi TpeHiH-
T, MiIBUNICHHS KBami(ikariil s TEXHOIO-
TiB, IPaIiBHUKIB Ja00OpaTOpiif, MEHEIKEPIB;
MpOrpaMH HACTABHHIITBA JIJIsi HOBHX Mpalli-
BHUKIB; CHiBIpans 3 TexHikymamu/3BO s
MPOXOKEHHS TPAKTUKH CTYACHTAMH.

4. CripaBeiMBa orulaTa Iparli: aHai3 pHH-
Ky IUIl BH3HAUEHHS KOHKYPEHTHOTO pPiBHA
OIUIaTH; IpPO30pa cucreMa OOHYCIB Ta Tpe-
MIIOBaHHS 32 SIKICTb, €()EeKTHBHICTB.
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Iponorxenns Tadm. 1

Iline 11. Cra-
JINHA PO3BUTOK
MICT Ta CITiJIb-
HOT

Jlakodap6oe mianpu-
€MCTBO HE € MICTOYT-
BOPIOIOYHUM, TIPOTE
Ma€ BIUIUB HE TIIBKH
Ha JTOBKULIA, a ¥ 1H-
(pacTpykTypy MicTa
Ta COLlaabHUM KIIiMaT
rpomau. OTxe, yc-
minrHa peanizaris [limi
11 BuMarae BiZIOBi-
JaJLHOTO CTABICHHS
IO COLIaJIBHOI 1HTEr-
pamii Ta ygacTi B XKHT-
Ti TpOMaaH

1. MiniMi3amis HEraTMBHOTO BIUIMBY Ha
JOBKIJUTS: 3a0€3MeUeHHsT YiTKOTO MapKy-
BaHHA Ta OE3MEYHOr0 TPAHCIOPTYBAHHS
MPOAYKIII MapIIpyTaMH MicTa.
2.JadpacTpyKTypHa BiAMOBINANBHICTH: pe-
MOHT JODIr, TPOTyapiB, KaHATi3aMii moOIH3y
BUPOOHUIITBA;, YIOPSAKYBAaHHS TEPUTOPIi:
3eJICHI 30HW, JIAHAMAPTHUN IHW3aiH; CTBO-
PCHHS BIIKPUTHX pEKpEaliiHuX 30H JUIs
NPAaIiBHUKIB 1 TpOMaIH.

3. ComiasnpHa iHTErpais Ta migTPUMKa Tpo-
MaJ{: CIIBHpals 3 MICICBUMHU IIKOJIAMH,
JMKApHSIMH, AUTSYUMHU CaIKaMH: HaIaHHI
(ap0, peMoHT, momOMOra 3 Marepialamm;
TIPOBEICHHS BIAKPUTHX AHIB UL TPOMAJH,
o0 MiABUIIUTH PiBEHb MPO30POCTi i OBi-
pH; TMATPUMKA JIOKAJBHUX IHIMIATHB: KyJIb-
TYpHUX, €KOJIOTIYHHX, OJIarOiHHUX.

1. MiuiMi3zarmiss HEraTHUB-

HOTO €KOJIOTIYHOI0
BIUIUBY: BITPOBa/KCHHS
TEXHOJIOTIH 3MEHILIEHHS

BHUKHIIB y TOBIiTPs (pisb-
TpH, TEPMETH3AaIlisd BUPO-
OHMYMX 30H); peryJsp-
HUW EKOJIOTIYHUI MOHI-
TOPHHT TOBITPS, IPYHTY
Ta BOJM Yy HaBKOJIMIIHIX

paiioHax;
2.Cranuii  TpaHCHOpPT 1
JIOTICTUKA: BUKOPHCTaH-

Hi €Heproe(eKTHBHOTO
TpPaHCIOPTY, AKUI 3MEH-
IIye IIyM Ta piBeHb BU-
kugiB CO:; mmaHyBaHHS
NIEPEeBE3CHb 11032 TOJH-
HaMH MK Ta MiHiMi3aris
PYXy B TYCTOHACEJICHHX
paiioHax.

Iins 12. Big-
MOBifaIbHE
CIIOXKUBAHHS

JlakoapOoBe miampu-
€MCTBO  BHTOTOBIISE
MPOAYKILIO, SKa Mic-
THTh XIMIYHO HeOe3-
TIEYHI KOMITOHEHTH
(pO3YMHHUKH, TirMEH-
TH, CMOJH), SKi TpHU
HEMpaBUILHOMY  BHU-
KOPUCTaHHI 4M yTHIIi-
3amii MOXYTh IIKOIH-
TH JOBKULIIO H 310-

por’ro. Came TOMYy
KPUTHUIHO BaXXJIMBO
KOHTPOJIIOBAaTH  BECh

JKUTTEBUM MUK TIPO-
IyKIii — BiJ 3aKyIiBIIi
CHPOBHHHU 10 I BHKO-
puctaHHs Ta Oe3med-
HOI yTrITi3amii

1. ParmioHambHE BHUKOPUCTAHHS PECYPCIB:
BUKOPHCTAHHS €KOJIOTIYHO Oe3NeYHMX ajlb-
TEpPHATHB CHPOBHHH (Ha BOXHIN OCHOBI,
0iopo3KIazHi KOMIIOHEHTH); aBTOMATH3aIlis
JIO3yBaHHS CHPOBUHH.

2. Exockmag Ta ekoam3aliH MPOAYKIi: HOC-
JDKSHHS B HAaNpsMi po3poOku ¢apb i 1akiB
3 Hm3bkuM Bmictom JIOC (VOC-free); ma-
KyBaHHSI 3 epepoOIoBaHuX a00 BTOPUHHUX
Marepiaib.

3. BingmoBinanbHa yTWII3ALis:  HaJAHHA
IHCTPYKIIiH CIIO’)KMBayaM 100 Oe3MeYHOro
30epiraHHs 3aaumKiB ¢apo, yrumizamnii Tapu
(TmacTHk, MeTal), YHUKHEHHS 3JHBY 3aJH-
KB (papOu B KaHAII3aIil0; y4acTh Y CTBO-
PEHHI TIYHKTIB 300py HEOE3NeYHHX BiIXO-
IIiB y perioHi.

4. TlinBumieHHS OOI3HAHOCTI CIOKHUBAYiB:
PO3MIIIEHHSI ETANPHUX EKOJOTIYHHX Map-
KyBaHb Ha MPOAYKIIT; iHopmaiiiHi kammna-
HIil I0J0 BIAMOBIMAJIEHOTO BHUKOPUCTAHHS
NpoIyKLil (depe3 caiT, IHCTPYKILIi, Bifeo);
y4acTh y UIKUIBHUX/TPOMAJICBKHX MpOrpa-
Max CTaJloro CIIOXKHBaHHS.

1. PamioHanbHe BUKOPHC-
TaHHS PECypCIB: BIPOBa-
JDKEHHSI pecypcoedexTH-
BHUX TEXHOJOTIH y BH-
pOOHHUIITBI (exoHOMIS
eIIEKTPOCHEPTii, BOIH).

2. MiHimizals BiIXOmIiB:
BIIPOBA/PKCHHS ITOJIITHKA
«HYJIBOBHX  BTpar» y
BUPOOHUYOMY  IIPOILIECi;
NOBTOPHE BUKOPHCTaHHS
HEBUKOPHUCTAHOI CUPOBU-
HH Ta 3anumkiB (apo;
oprasisaiiisi  BiIIOBia-
JBHOTO 300py Ta YTHIII-
3arii BiIXOIiB.

3. 3BiTHICTP Ta MPO30-
picTh: myOmiKaIlis eKojo-
rivHOro abo HediHaHCO-
BOTO 3BiTy (Sustainability
report), ceprudikaris 3a
cragaaptamu ISO 14001
(eKOJIOTIYHUI ~ MEHEeIK-
MEHT)

4. BnpoBa/keHHSI BHYT-
pimmaBOTO KOHTpOII0 KPI
3a BUTpaTaMH pPECypciB,
KUIBKICTIO BIIXOMIB,
YaCTKOIO «3EJIEHOI» Mpo-
JTYKIIii;.

[Tpunnumnoso Baxiusoro € Lins 12 «Bin-
NOBiaJbHE CHOXXKMBaHHSI». Posymitoun ToM
(bakT, 10 y TenepilHiii BOEHHUI 4yac TOCIHiJI-
KyBaHe MIANPHUEMCTBO HE Mae (iHAHCOBHX
MOXIJIMBOCTeH JUIsl  peanizarii MOTYKHUX

MIPOEKTIB BIPOBAPKEHHS pecypcoedeKTUBHUX
TEXHOJIOTiH, cuctem acmipauii Ta Qigprparii,
aJICOPOIIIHHNX yYCTAaHOBOK, MPOTE MA€ MisITH Ha
BUIIEPE/DKEHHS 1 BIAMOBIAaTH BUMOTaM OO
MPO30POCTI, BIAKPUTOCTI OI3HECY I CIOXKH-
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BaviB, TpOMajy, MapTHEPiB, 1HBECTOPIB, JAep-
KaBHUX 1 MICIIEBUX opraHiB Bnaau. OTxe, mia-
MPUEMCTBY JIOIIEHO PEKOMEHYBAaTH CHCTEMY
HU3bKOBUTPATHUX, ajle €PEKTUBHHUX 3aXO0/IIB:

— BIIPOBAJAUTH CUCTEMY He(iHAHCOBOL
3BITHOCTI,

— 3ampOBAJANTH CHUCTEMY BHYTPIIIHBOTO
koHtposto KPI 3a BuTparamm pecypciB, KiJib-
KICTIO BiIXOJIiB, YACTKOIO «3€JICHO1» MPOIYKIIii.

Hedinancoruii 3BiT (ESG Report ab6o
Sustainability Report) pexomenmoBano miaro-
TyBaTH 3 YypaxyBaHHSAM JIOCBily TPOBIIHUX
nakodapOoBuX KoMmIaHii cBiTy. Tak, CTpyKTy-
pa 3BITY aMepUKaHCHKOTO BUPOOHHMKA, CBITOBO-
ro Jijaepa y BUpOOHMIITBI Ta peamizaiii ¢apo,
JIaKiB, MOKPUTTIB pi3HOro BHIy — The Sherwin-
Williams Co., Burnsgae tak [13]:

1. OcHOBHI JNOCSATHEHHS 32 PiK (eKoJIo-
Ti4Hi, COLiaNbHi, YIPaBIIHCHKI).

2. ini xommanii Ha Mal#OyTHE.

3. Bukugu CO2, eHeproeeKTHBHICTb,
TTOBOJKCHHSI 3 BIJXOIaMHU.

4. Crani nIpakTUKH B JIAHIIO31 MTOCTavYaH-

HSI.
5. 3aiydeHHs NepcoHay, PiBHICTh, 0XO-
pOHa mpaiii.
6. Cranpmapru 3BitHocTi (GRI, SASB,
TCFD).

Cain 3a3HaumTH, M0 3a0€3ME€YeHHs YMOB
PIBHOCTI y 3BITI nepefdayae BpaxyBaHHS Jie-
KUJTbKOX aCIIEKTiB!

— TeHJICpHA PIBHICTh - PIBHI MOXKJIHUBOCTI
JUIA JKIHOK 1 YOJIOBIKIB y TMpalleBJIAIITyBaHHI,
OIUIaTi, KEPIBHUIITBI;

— PIBHICTB JIOCTYITY JI0 TTOCaJa — HE3aJIeK-
HO BiJl pacH, BiKy, HalllOHAIBHOCTI, PeNirii uu
1HBaJII THOCTI;

— HEOUCKpUMIHAISA y HaiiMi Ta mpocy-
BaHHI;

— IHKJIFO3UBHICTH POOOYOTO CEpeloBHUIIA
— MiATPUMKA PI3HOMAHITTS IEPCOHAIY.

OpieHTOBHUH TEpeNiK IUJIeH Ta KIHY0-
BUX IMOKAa3HHUKIB BHYTPIIIHHOTO KOHTPOIIO CTa-
JIOTO PO3BHUTKY, SIKI JO3BOJISIOTH OLIHHUTH IX
IOCSATHEHHS, HABEIEHO B Ta0II. 2.

Jl1st BIPOBAKEHHS 3alPOIIOHOBAHMX 3a-
XOJIB 3 MIArOTOBKU Ta IMyOJiKaIii 3BiTiB PO
CTAJIMA PO3BUTOK, a TAKOX 3alpPOBAKCHHS
cucremu KPI He OyayTh HE0OXinHI 3HAa4YHI BH-
tpatu. Ciig NpPU3HAYUTH  BIAMOBIAAIBHOTO
ESG-koopnuHatopa, 3a0e3MeunTd BBEICHHS
JMAHUX Yy BHYTPIIIHIA cucTeMi 00Ky, a TaKOX
HABYAHHS IEPCOHANY (CeMiHapH, THCTPYKTaxX1).

[TinroroBKa Ta ONMpUIIOHEHHS HediHAH-
COBHX 3BITIB Ta 3alpPOBAKEHHS CHUCTEMH IIO-
Ka3HUKIB CTAJIOTO PO3BUTKY 3a0e3redyBaruMme
HiANPUEMCTBY TaKi IepeBaru:

Kpalie po3yMiHHSA E€KOJIOTIYHOTO, CoIlia-
JBHOTO BIUIMBY IANPUEMCTBA T4 MOKJIHBICTH
e()eKTHBHOT'O pearyBaHHs;

Tabnuust 2
L{ini Ta oniHouHI noka3HUKH B cucteMi KPI cTanoro po3BuTky jgakopapO0BOro minpueMcTBa
Hamnpsim ins
Exonoriuanii

CrnoxMBaHHS pecypciB

BuTtparu Boawn/enextpoeneprii Ha 1 TOHHY

3umxkenHs Ha 10% 1mopoky

MPOAYKITT
Bigxomun YacTka yTHIII30BaHHUX BiIXOIIB >90%
. YacTka BOopo3unHHEX (ap0 y 3arajibHO-
«3eneHa» NpoayKList . Aop (bap6y >60%
My o0cs3i
Buxumu CO2-exBiBasieHT Ha 1 T papOu 3MeHIIeHHs OPOoKY Ha 5%
Couiajabuuii

Hapuanns nepconainy GesneKn

KinpKicTh HaBUaHB ITEPCOHATY MIONO €KO-

4 3axonu Ha piK

I'ennepHa piBHICTB, PIBHICTH
JIOCTYIY JI0 Tocajl

YacTka jXiHOK y KepiBHUITBI

ITigsumenns o 30%

CouianpHe TapTHEPCTBO

KinbKicTh iHIIIATHB COIIaIEHOTO TapT-
HepcTBa (3 TPOMAJION)

Binpmie 5 3axoxiB/iHiliaTHB HA
piK

— KIIIOYOBI TOKa3HUKU €(EeKTUBHOCTI
JIOTIOMAararoTh BUSIBUTH CJIA0K1 MICISI Ta OITH-
Mi3yBaTH BUTPATH PECYPCIB;

— 3MilHEHHs OpeHay, penyTarii miamnpu-
€MCTBA, I1JIBUILIEHHS PIBHS JAOBIpU A0 KOMIaHIT
3 OOKy CHOXHBauiB Ta MPETEHIEHTIB Ha po0o-

Ty,
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— 3aJy4yeHHs IHBECTOpiB 1 MapTHEpIB,
opienroBanux Ha ESG;

— OTPUMAaHHS MOXJIMBOCTI OpaT y4acTh
y JepXaBHUX TEHJepax, MDKHAPOJHUX 3aKy-
MIBJISX, JIe HAsABHICTh HE(DIHAHCOBOT 3BITHOCTI €
000B’SI3KOBOIO0 YMOBOIO;

— 3MCHILEHHS  PHU3UKIB  HAaKJIaJCHHS
mrpadiB i BUCYBaHHS MPETEH31i 3 OOKY €KOJI0-
TIYHOTO Harjsay;

— MIATOTOBKA JI0 MalOyTHIX 3aKOHOJIaB-
gux BuUMOr €C 1mom0 HediHAHCOBOI 3BITHOCTI
(CSRD, ESG disclosure).

[Iporuo3Hi po3paxyHKH MOKa3yOTh, IO
IIJIBUILICHHST PiBHS JIOBIpY /10 BHUPOOHHWKA Jia-
ko(apOoBUX MarepiasliB MpUBEAE A0 OUIBII
BIIUYTHUX €(PEKTIB PO3MOBCIOKEHHS I103H-
TUBHUX BIAT'YKiB MPO TPOIYKIIIO, €KOJOTIYHY
Ta COIaJIbHY BiAMOBIIaJIbHICTh KOMIAHII, 1110 B
KIHIIEBOMY TIJICYMKY CHpPHUATHME 3pPOCTAHHIO
00CsTiB MPOJaXiB y TOBMOCTPOKOBIM mepcrek-
THUBI.

[linTBepKEHHSAM 3pOOJICHUX BHUCHOBKIB
srigao 3 [14] € Toi ¢akrt, mO Taki MPOBimHI
BupoOuukH, sk Sherwin-Williams, AkzoNobel,
BASF, neMoHCTpYIOTh BUIIMIA MPHUPICT 0OCSTIB
MPOJIaXKiB B KpaiHax, Ae 3BiTHICTh 3 ESG Bruin-
Ba€ Ha JICP)K3aKYIiBIl Ta CIIO)KUBYY MOBEIIHKY.

BucnoBku. bi3Hec cnpaBise 3HaYHUN
BIUIMB HAa EKOHOMIKy, 3a0e3leuyloud CTBO-
peHHs poOOYMX MiCIlb Ta CIIAUYYIOYH MOJATKH.
3 MO3UIH ChOTOACHHUX BHUKJIUKIB MIAMPUEM-
CTBa MalOTh BHKOHYBAaTH POJIb COIaIbHO BiJ-
MOBIAAJILHUX CYO’ €KTIB, SIKI CHPUSIIOTh CTAJIOMY
PO3BHUTKY CycHiibeTBa. Y cdepi exosorii posb
013HeCy BUSBIISIETHCS Y BUOOP1 «3€JIEHUX)» TEX-
HOJIOTii BUPOOHMIITBA Ta IHBECTYBAaHHI B 3aX0-
1 3 OXOPOHM JOBKUIISL. Y COLIAJBHOMY ac-
MEeKTI KOMIaHli MaroTh 3abe3nedyBaTH piBHI
MOJKJIMBOCTI TIPalleBIAIITYBaHHS, CIIPABEIIUBY
OIJIaTy Tpalli Ta BIPOBAIKEHHS COIIATIbHUX
HILIaTUB PI3HOTO Xapakrepy. BupimenHs ta-
KOTO KOMIIJIEKCHOTO 3aBJaHHS OUYIKYETHCS BiJ
BITUM3HSHUX BUPOOHMKIB JlakodapOoBOi mpo-
nykiii. Po3rasHyTuii B JOCTIIKEHH] TAXI 10
kapTyBaHHs L[ine#l cTasoro po3BUTKY B JaHITIO-
31 (opmyBaHHS BapToCTi JakodapOoBoro mif-
MPUEMCTBA 3aJa€ HampsM Jid [ yCHIIIHOT
IMIIEMEHTAIlil 3acaji CTaJIOro po3BUTKY y KOp-
MOPaTUBHY CTPATETIIO
Ta HAOYHO JIEMOHCTPYE, SIKOI0 Ma€ OyTH cucte-
Ma po3poOsieHuX 3axoliB s il epeKTUBHOI
peauizartii.
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EFFICIENCY OF IMPLEMENTING SUSTAINABLE DEVELOPMENT GOALS
INTO A COMPANY'S CORPORATE STRATEGY
O. V. Tryfonova, D.E., Professor, H. V. Baranets, Ph. D (Econ.), Associate Professor,
O. V. Varianychenko, Ph. D (Econ.) Associate Professor, A. V. Dudnyk, Ph. D (Econ.),
Associate Professor, Dnipro University of Technology

Methods. The research findings presented in the article were obtained using the following
scientific methods: systematization and theoretical generalization — to examine approaches to inte-
grating the concept of sustainable development into corporate strategy; analysis and synthesis — to
select relevant Sustainable Development Goals and to identify existing achievements and potential
opportunities for their attainment at the studied paint and coatings company; abstraction and model-
ing — to perform the mapping of Sustainable Development Goals within the value chain of the com-
pany.

Results. The article substantiates the advantages of integrating the concept of sustainable de-
velopment into the strategic growth plans of modern enterprises. A scientific and methodological
approach to mapping Sustainable Development Goals (SDGs) within the value chain is developed
using a paint and coatings company as a case study. Relevant SDGs are identified, along with value
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chain segments that exert both positive and negative impacts on the achievement of these goals.
Measures already implemented by the enterprise, as well as those required to achieve the selected
SDGs, have been systematized. Furthermore, specific targets and evaluation indicators within the
sustainable development KPI system for the paint and coatings company are defined.

Novelty. The study advances a scientific and methodological approach to integrating the Sus-
tainable Development Goals into corporate strategy, illustrated by the case of a paint and coatings
company.

Practical value. The scientific findings provide a foundation for applying a goal-mapping ap-
proach across the value chain to identify business activities that exert positive or negative impacts
on the achievement of selected Sustainable Development Goals. This, in turn, creates an opportuni-
ty to design targeted and effective measures aimed at ensuring the successful implementation of the
chosen strategy.

Keywords: sustainable development, Sustainable Development Goals, corporate strategy, val-
ue chain, paint and coating company, ESG factors, non-financial reporting, sustainable development
KPIs, efficiency.
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IHTEI'PALIS CTAJIOI'O PO3BUTKY B CYHACHI CTPATEI'Il
MEHE/KMEHTY J1JIs1 OHJIAUH-ITPOCYBAHHSA TOBAPIB

C. A. Kacsn, k. e. 1., ooyenm, HTY «/{ninposcovra nonimexnixay, kasian.s.ya@nmu.one,
orcid.org/0009-0002-5753-5674,

. €. lllanosan, acnipanm, HTY «/[ninposcvka nonimexuixay, shapoval.dan.y@nmu.one,
orcid.org/0009-0007-3431-092X

MeTtopoJiorisi qociaigaxenHs. Pesynprati nociifkeHHs Oyiau OTpHUMaHi 3 BUKOPHUCTaHHSM
METOIB CHUCTEMHOTO aHali3y — MijJ yac 0OpoOKU piyHMX (PiHAHCOBHX 3BITIB KOMIIAHii, CTPYKTYp-
HOT'0 MOJICJTIOBAHHS — Y XO/Ii aHali3y pobodoro kabineTy pekiamu google Ads, BOpoOHKH MpoIaKiB,
B3a€MO/Iii KOPUCTYBAUiB Ta aHaJi3y CTpaTeriid YIpaBIiHHS — MiJ 4ac JOCIIKECHHS OHJIAMH MpoCy-
BaHHS TOBapiB Ha PUHKY. 3aCTOCOBAHO TEOPii MAPKETHHIY, JOIICTUKH Ta KOHKypeHIii. bynu Buko-
pHCTaHi SIK IEPBUHHI, TaK 1 BTOPUHHI JIaHi 31 3BITIB 3 BIAKPUTHM KOJOM Ta BHYTPIIIHIX 3BiTiB.

Pe3yabTaT. byno BUsBIEHO, 110 1HTErpallisl MPUHIUIIB CTAJIOTO PO3BUTKY B YIPaBIIHCHKI
cTpaterii cupuse MiABUIIEHHIO KOMYHIKaIiiHOI e()eKTUBHOCTI MPOCYBAaHHS, KOHKYPEHTOCTIPOMOXK-
HOCTI KoMmaHiii Ha puHKy. [IpoaHanizoBaHO MpUKIAAN YCHIIIHUX BUIAAKIB, KOJIU €KOJOTIYHI Ta
COIIaJbHI 1HINIATUBY MTO3UTHBHO BIUIMBAIHM HA IMIDK OpeHy. Y TUIONIMHI YIPABIIHHS CTATUM PO3-
BUTKOM KoMIiaHii Patagonia BCTAHOBJIEHO HU3KY OCHOBHUX MOMEHTIB: €KOJIOT1YHA CTIMKICTh, CIIpa-
BEJIMBI YMOBH TIpalli, MATPUMKA MiCIEBUX TpoMaj, nmporpama Worn Wear, Patagonia Provisions.
BurokpemieHo ckiafioBi BIPOBAPKEHHS KOHLEMIIT CTaJOr0 PO3BUTKY B YIPABIIHHS KOMIIAHIEO
Miele: 3MeHIICHHS BIUIMBY HA HABKOJMIITHE CEPEIOBUIIIE, IPOTPAMHU NepepOOKH BiTXO/IIB.

HoBu3Hna. 3anponoHoBaHO 1HTErpaLio MPUHLUIIB CTAJOr0 PO3BUTKY B CTpaTerii MeHemxk-
MEHTY SIK IHCTPYMEHT HiATPUMKH €KOHOMIYHOI CTa01IbHOCTI, MAPKETHHIOBO1 €()eKTUBHOCTI Ta CO-
1iajdbHOI BIAMOBIJAIBHOCTI B YMOBaxX KpH3U. BCTaHOBIEHO, IIO HABITh MiJ Yac BIMCHKOBUX il
KOMIIaHii, Ki aKTHBHO BIPOBA/DKYIOTh €KOJIOTIYHI Ta COIiaJibHI iHIIIaTHBH, 30epiraloTh Ta 3Mill-
HIOIOTh CBOI IO3HULIT HA PUHKY, a TAKOX CIPUSAIOTH BIJHOBJICHHIO Ta PO3BUTKY HAIlOHAJIBHOT'O CyC-
ninscTBa, Hesanexxnocti Ykpainu. [IpoaHanizoBaHO oprasizallito CTajoro po3BUTKY B KOMIIaHIi
Miele 4epe3 LeHTpajbHI KOMITETH, KOJIM € OPraHIYHO BKpPAIUJIEHI B L0 OpraHi3alilo iHIIIaTHBHI
rpyn, 1m0 GopMyrOTh 3arajibHi pILICHHS y MEXaX MPIOPUTETHUX TEM CTAJIOTO PO3BUTKY Ta CTPYK-
TYpHI MiJPO3AUIH KOMIaHii CTBOPIOIOTh BJIACHI MPOTpaMy CTAJOro po3BUTKY Ha OCHOBI LIEHTPAb-
HOI cTpaTerii Ta peaizyloTh HU3KY 1BeHTIB. OKpecIeHO METPUKU BUMIPY CTAJIOr0 PO3BUTKY KOM-
naHil y NpoeKIii KOPOTKUX Nil OHJNaiH, y skii meBHUMH KPI y3romxkeHo eHeproedeKkTHBHICTh
MPOJYKTY, JOBIOBIUHICTb, CEPBIC Ta ONTHUMI3ALlI0 32 BUKUAaMU. OpraHi3oBaHo 1 IPOBEIEHO Map-
KETUHTOBE JOCII/PKEHHS Ha OCHOBI MeToay (hokyc-rpynu. Hanano pexomenaanii y cdepi MeHe K-
MEHTY CTaJIOTO PO3BHUTKY: MOCTIMHO MOJIIMIITYBAaTH JTOBIOBIYHICTh 1 KJIIIEHTCHKUM CEpBIC 1HHOBAIIi-
Hoi mpoyKuii; GopMyBaTH KOMYHIKaIlii{He MiJCUJICHHS 301IbIIEHHS JOBIpH 0 OpeHaa; po3BUBATU
€KOJIOT14YHI 1HILIaTUBU OpeHIy, 0 3aCBIIYYIOTh Y XOJ1 B3a€MOBIAHOCUH 13 30BHILIHIM CEpeOBU-
IIeM 3aCTOCYBAaHHS IPUHIIMIIIB CTAJIOTO PO3BUTKY.

IIpakTnuyna 3HavymicTb. PexoMeHaanii o0 BIpoBaKEHHS IPUHIUIIB CTAJIOT0 PO3BUTKY
y MEHEJDKMEHT IIPU OHJIAHH-TIPOCYBaHHI TOBapiB BUKOPUCTOBYIOThCS KOMIIAHISIMU JJIS T1IBULIICHHS
CBO€1 KOHKYPEHTOCITPOMOXKHOCTI Ta OpeH/I-MEHEDKMEHTY Ha PHHKY. BUKOHaHHS X pEeKOMEHMa-
il HE TUTBKU CHpUs€ 3pOCTAHHIO JIOBIPH 1 JIOSUIBHOCTI 3 OOKY CIIO)KMBayiB, ajie i 3abe3neuye CTiil-
K€ 3pOCTaHHs Oi3Hecy, MiJBULICHHS €()EeKTUBHOCTI YIpPaBIIHHS, YHIKaJbHOCTI KOPHOPATHUBHOIO
OpEHIUHTY.

Knrouoei cnoea: cranuii po3BUTOK, MEHEXKMEHT, 1HTErpalis, OHJIalH-IpOCyBaHHs, OpeH/I-
MEHEJ[’KMEHT, JIOSJIbHICTh CIIOKHUBAYiB.
© 2025. S. Ya. Kasian, D. Ye. Shapoval. 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
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IMocranoBka mpodJsemu. [Tonut Ha 1O-
TOKHM KOMYHIKallii B [HTEpHETI 3pOcTae 3 KOX-
HUM POKOM, SIK 1 TONYJISPHICTh BIAMOBITATBHO-
ro CHOXHBAHHS TOBApiB, TypOOTH MPO TOBKII-
ns. Ile Bumarae Big KommaHii OuTbIIOI yBaru
710 IbOTO MHUTaHHS Ta MPO30POCTi B iX isyb-
HOCTI. Y cyYacHMX yMOBax rioOamizamii Ta
3pOCTAIOYOro iHTEpeCy M0 €KOJOTIYHUX Ta CO-
iaJIbHUX TTUTaHb, TEHAEPHOT PIBHOCTI, TYpOOTH
npo OifHUX, IHTErpaulis MPUHLUIIB CTaJOro
PO3BHUTKY B CTpaTerii ympaBiiHHS CTa€ HE0O0-
X1IHOIO U KOMIIaHi#, SKi MparHyTh 3ajuliia-
TUCA YyHiKadbHUMHU. OfHaK, HE3BaKalO4ud Ha
3HaYHUH E€KOHOMIYHMH Tporpec y Iiil ramysi,
Oarato KOMmaHi{ BCE IIe HE TOBHICTIO BpPaxo-
BYIOTh HIOTEHIIIaJl CTAJIOTO PO3BUTKY. Y 3B'SI3KY
3 TPUBAIOYOIO0 BiifHOIO B YKpaiHi, CIpUYHHE-
HOIO IIMPOKOMACINTAOHUM BiMCHBKOBHM BTOPT-
HEHHSIM BOPOXOi POCii, BaXKIUBICTH CTAJIOTO
PO3BHUTKY HaOyBa€ HOBOTO BUMIpY.

B Vkpaini curyariisi yckinaaHs€Tbcs Biii-
CHKOBHM KOH(JIIKTOM, CIIPUYMHEHUM LIHPOKO-
MacIITa0HUM BiHCHKOBUM BTOPTHEHHSIM BOPO-
KOi pocii, SKHi CTBOPIOE AOAATKOBI IpoOIeMu
muig Oi3Hecy. BiliHU BILTUBAIOTh Ha €KOHOMIYHY
CTaOUIBbHICTh, 3HIDKYIOTH KYIIBEIBHY CIIPO-
MO>KHICTh HACEJICHHS Ta 3MIILIYIOTh MPIOPUTETU
CTIOYKMBAYiB HA TUTAHHS OC3MEeKH 1 BIYKUBAHHSI.
VY 11bOMY KOHTEKCTi 1HTErpallis CTaloro po3-
BUTKY B YINPABIIHCHKI CTpaTerii MiAIpUEMCTB
CTae 1e OLIbII aKTyadbHOI, OCKIIBKH BOHA
MOX€E CIPUATH HE TITbKM €KOHOMIYHOMY 3pOC-
TaHHIO, a ¥ MIATPUMIII COLliaTbHOI CTIMKOCTI Ta
€KOJIOT1YHOI Oe3IeKkH, fAKi MalTh BEIUYE3HE
3HAYEHHS B YacH KPU3H.

AHaJi3 oCTaHHIX AocCHilKeHb i my0Ji-
kauiil. OctanHi JOCTIKEHHS TOKa3yI0Th 3pOC-
TAl4y BaXJIMBICTh BKPAIUICHHS CTaJOro po3-
BUTKY JI0 CTPATETiYHOTO MEHEKMEHTY. Y po-
6orax Kornepa (2011) Harosouryerscs, 10
CMOXKMBa4l BCE YacTillle BiJAAalOTh MepeBary
OpeHnmaM, SKi CHIAYIOTh TMPUHIUIAM CTaJIOro
PO3BUTKY, IO TO3UTHBHO II03HAYAE€THCA Ha
(dbopMyBaHHI spa X OpeHmy.

Oxpim nocaimxens McKinsey Ta Kotie-
pa (2011), BapTo TakoX 3BEpHYTHM YyBary Ha
1HIIII HAYKOBI Ta aHANITUYHI pOOOTH, SIKI Mij-
TBEPKYIOTh BaXIMBICTh I1HTErpamii crajoro
PO3BUTKY Y CTPATETIUHUN MEHEIKMEHT.

Hanpuxnan, Porter 1 Kramer (2011) y
cBoii konmenmii «Creating Shared Value»
(CSV) HaronomyoTh, MmO KOMIaHII MOXYTh

JIOCATaTH JOBFOCTPOKOBUX KOHKYPEHTHHX Ile-
peBar, SIKIIO TeHepyIOTh MOTOKH MapKETHHIO-
BUX LIHHOCTEeH. BOHM migKpeciaroTh, U0 CTa-
JUA PO3BUTOK Ta KOPIOpPATHBHA COLiajbHA
BIJIMOBIIAJIbHICTD HE JIMIIE MOKPAITYIOTh peIy-
Tamito OpeHxy, a W MOXYTh OyTH JpKepeaoM
KOHKYPEHTHOI IepeBaru y mpoeKIii yA0CKOHa-
JICHHS MiJIXOMIB 1 METOIB yNpaBIIiHHSA KOMIa-
Hismu [4; 7].

Kotler, Kartajaya i Setiawan (2021)
CJIyIIHO aKIIEHTYIOTh yBary Ha TOMY, IO CYy-
YacHI CIOXHWBa4i OYIKYIOTH BiJ OpeHAIB HE
JIUIIE SKICHOT MPOAYKITii, a i aKTUBHOT y4acTi y
BUPILICHHI COIIaIbHUX 1 EKOJIOTIYHUX MPOoOIeM
Yy XOZi TOJIIMIICHHS YIPaBIiHHSA KOMITaHISIMHU
[4].

VY cyuyaCHMX yMOBax CTaJluli PO3BHUTOK €
HE MPOCTO TPEHAOM, a KIIOYOBUM (PAKTOpOM Yy
dbopMyBaHHi edeKTUBHOI cTpaterii 6i3Hecy, 110
HiATBEPIKYETHCS YHCICHHUMH JTOCIIIKCHHS-
MH, aHAJITHKOI Oi3HeC-TpOIeCiB Ta IPaKTH-
KOO ycmimuux kommawii [1; 3; 10].

®opmy./0BaHHA MeTH crarTi. Mera
JaHOI CTaTTi — YJOCKOHAJIEHHS HAayKOBO-
METOAMYHHUX CKJIAJIOBUX IHTErpauii cTasoro
PO3BHTKY B CyYacHI cTparerii MEeHEIKMEHTY
JUI OHJIAMH-TIPOCYBaHHS TOBApIB.

Buxaaa ocHOBHOro mMarepiajny aocJia-
skeHHsl. CbOTrO/IHI BaXKJIMBUM € BU3HAYUTU OC-
HOBHI NPUHIUIK CTAJIOr0 PO3BUTKY Ta iX 1HTE-
rpaiio B CydacHi YIpaBJiHCBKI CTpaTerii mpo-
cyBaHHs ToBapiB B IHTepHeri. Kpim Toro, no-
PEUHHUM € aHai3 ePeKTUBHOCTI LIUX MPUHIIMITIB
CTaJIOTO PO3BUTKY B MIABHUIIECHHI IMIJXKY Ta
KOHKYPEHTOCIIPOMOKHOCTI KOMITaHiil Ha pHH-
KY.

daxiBIll BiIMIYalOTh, 10 CTATHA PO3BU-
TOK 0a3yeThCs Ha TPHOX OCHOBHUX MPHHIIUTIAX:
€KOHOMIYHOMY, COLQJIbHOMY Ta €KOJIOT14HO-
My. [HTerparis qux OpUHLHUIIB y CTpaTerii Me-
HE/DKMEHTY BHMMAarae CHCTEMHOTO MHiIXO1y,
KU BpaxoBYye B3a€MO3B'SI30K MK ycima ac-
MMeEKTaMU IisiIbHOCTI KoMmaHii. ExoHOMIUHMIA
MPUHIUIT Tiependadae epeKTUBHE 30praHizy-
BaHHS BHUKOPHUCTaHHS pecypciB Juis 3abesrne-
YeHHS JOBIOCTPOKOBOTO 3POCTaHHS Ta CTa-
6impHOCTI Gi3Hecy. ComiasibHUIl MPUHIUI 30-
CepeKYEThCS Ha KOPIOPATUBHIM B1ANOBIAAb-
HOCTI Tepesl CHiBpOOITHUKAMH, KIEHTaMH Ta
CYCIJILCTBOM B IUIoMy. Exonoriunuit mpuH-
IIUT MICTUTh MiHIMI3aI[if0 HETaTUBHOTO BIUIUBY
Ha JOBKULIS y XO/1 YIPaBIIIHHA KOMITaHIIMU Ta
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BIPOBAKEHHS €KOJIOTTYHO YHCTHX TEXHOJOTIN
[1; 10; 14]. Ha mamr morssia, Cnij KOMIUIEKCHO
B Cy4yaCHOMY MapKETHHI'OBOMY MEHEJKMEHTI
3aCTOCOBYBAaTH IIi TMPHUHUUIH, JOAAIOUU SIK
MPUHIIUAIT — JOCSATHEHHS BIAMOBITHOCTI OCHOB-
HUM 3aCaJIaM Ta MM KOHIIEMIii CTajgoro pos-
BUTKY.

OnaiiH-IPOCYBaHHSI TOBApiB € BAXKIIH-
BUM €JIEMEHTOM CYYaCHOTO MAapKETHHIOBOI'O
MEHEJKMEHTY. [HTerpariss MpUHIUIIB CTaJIOro
PO3BUTKY B IpPOLIEC YNPABIIHHA KOMIaHISIMU
MICTHTh  KUTbKa  KJIIOYOBHX  ACIEKTiB:
1. EKOIOriyHO YUCTUN KOHTEHT: BUKOPUCTAHHS
€KOJIOTIYHO YUCTHUX MaTepiaiiB sl CTBOPEHHS
KOHTEHTY Ta 3HWKEHHs BYIJIELIEBOrO CIIiAY IpU
fioro posnoBcropkeHHi. 2. ComiansHa BiAMOBI-
JANbHICTh: MiATPUMKA COLIaJbHO 3HAYYIIUX
iHIIIaTUB Ta YNPABIIHCBKUX TPOEKTIB, MIO
CIPUSIOTh PO3BUTKY rpomaau. 3. EkoHomiuHa
epexTuBHICTh: OnNTHMI3alis BUTPAT HA MapKe-
TUHTOBI KaMIlaHii 3 ypaxyBaHHIM (yHKIIN
VIPaBIiHHA Ta MPHHLIUIIB CTAJIOr0 PO3BUTKY
[1;10; 12; 13].

[lo3uTBHUMHU KelicaMy YCIIIIHOI iHTe-
rpamii cTajJoro po3BUTKY € €KOHOMIYHA Mislib-
HiCTh KoOMIaHii Patagonia, sika € sICKpaBUM
MPHUKJIAIOM YCHIIIHOI 1HTerpalii CTanoro pos-
BUTKY B CBOIO CTPAaTETil0 MEHEIKMEHTY. BoHa
aKTUBHO BIPOBA/KYE EKOJOTIYHI 1HILIATUBH,
BUKOPHUCTOBYE IEepepoOieHl MaTepiaad y BHU-
POOHMIITBI Ta MIATPUMYE COLIAIBHO BIAIMOBI-
najbHi yrpaBiiHcbki mpoekt [6]. Ile mo3Bo-
JIMJIO KOMIMaHIi He Jjuie 301IbIINTH CBOKO Yac-
TKYy Ha pHHKY, ane M mnoOyayBaTH MILHUN
OpeH] 3 BUCOKUM PiBHEM JIOSUIBHOCTI KJIIEHTIB.
[nTerpamist cramoro po3BUTKY B cTparterii Me-
HE/DKMEHTY € BaXKJIMBUM acCHEeKTOM Cy4YacHOI
JUI0BOI AISUTBHOCTI, OCOOJIMBO B YMOBAax 3pocC-
Tar4ol CBIZJOMOCTI CIIO’KMBAUiB IIOJI0 €KOJIO-
TYHUX MpoOJIeM Ta COLlaIbHOI BIAMOBIIaIbHO-
cri 6i3Hecy. Cropinka "Our Responsibility
Programs" na caiiti Patagonia BucBITIIOE OC-
HOBHI NPOrpaMu KOMIIaHii, COPSMOBaHI Ha CO-
1iabHY BIJMOBINANBHICTh, 1HHOBAIIMHE YII-
PaBIIIHHSA Ta 3aXHMCT HABKOJHMIIHBOI'O Cepeio-
Buma [1; 6]. YV miomuHi ynpaBiiHHS CTaauM
PO3BUTKOM KomrmaHii Patagonia HaMu BCTaHOB-
JIEHO TaKi OCHOBHI MOMEHTH:

1. Exomnoriuna crilikicte: Patagonia
IparHe MiHIMI3yBaTH HETaTUBHUN BIUIMB Ha
JIOBKIUJUISI, BUKOPUCTOBYIOUHM IepepoOsieHi Ma-
Tepiasin Ta opraHiuHy OaBoBHYy. KommnaHnis Ta-

KOXX 1HBECTYE B JIOCII/DKCHHS 1 PO3POOKH ISt
CTBOPEHHSI OUIBII EKOJIOTIYHMX TMPOIYKTIB Ta
YIpaBIIHHS iX IPOCYBAaHHSM Ha I1JIbOB1 pUHKH.

2. CnpaBemyuBi ymoBu mpaii: Kommanis
MIITPUMYE CIPABEIJIMBI YMOBH IIparli, Iparto-
1oy 3 (pabpukamu, SIKi TOTPUMYIOTHCSI BHCO-
KMX CTAaHJAPTIB €THUYHOI MMOBEIIHKU Ta 3a0e3-
NeYyloTh O€3MeyHi yMOBHM Ipami sl CBOiX
MPaIliBHUKIB.

3. IligTpumka  MiCHEBUX  TpoMal:
Patagonia akTHBHO CHIBIpAIlIO€ 3 TPOMAJICHKU-
MU Oprafi3alisiMi Ta IHBECTY€ YaCTUHY CBOIX
JIOXOJIIB Y TIPOEKTH, CIPSMOBaHI Ha 30€peKeH-
HSl IPUPOJIU T MiITPUMKY TPOMA/I.

4, TIporpama Worn Wear: Lls nporpama
320X0Uy€ CIOXHMBAUiB KyITyBaTH Ta MPOAABATH
BUKOpHUCTaHI ToBapu Patagonia, po3smmpioe
JOTICTUYHMNA MEHEKMEHT B eKocdepi, THM
caMUM 3MEHIIYIOYM KUIBKICTh BIIXOZIB Ta
CHPUSIOYH TMTOBTOPHOMY BHKOPHCTAHHIO IIPO-
TTyKTIB.

5. Patagonia Provisions: Oxpim ogxsry,
KOMIIaHis MPOIOHYE MPOAYKTH XapuyyBaHHS,
BUTOTOBJICHI 3 BUKOPUCTAHHSM CTIHKHX METO-
JIiB YIPAaBIiHHSA CUTBCHKUM T'OCIIOJAPCTBOM, 1110
TAKOX CHpHUs€ 30€pEKEHHIO HABKOJIHUIIHHOTO
cepenosuiia [6].

JiticHo, 1i IHIIATUBH JEMOHCTPYIOTh
nparneHHs Patagonia Oytu mimepom y cdepi
BIJIOBIAAJILHOTO YIPaBIiHHA O13HECOM Ta 30e-
PEKEHHsI IPUPOTHUX PECYPCIB.

O3Ha4yeHi MOMEHTHU J00pe MiICYMOBYIOTh
ycIinHi Kpoku koMmasii Patagonia y BripoBaa-
KEHH1 TIPUHIIUIIB CTAJIOrO PO3BUTKY B YIpaB-
niHHS Oi3Hec-cTparerisiMu. Ilpu boMy OCHOBHI
MOMEHTH MICTSITh BHUKOPUCTAHHS TepepoOIie-
HUX MartepiajiB, JIOTICTUKY PELMKIIHTY, CIpa-
BEJUTMBI yYMOBH TIpalli, MIATPUMKY MICIIEBUX
rpomMaji, MporpaMu MOBTOPHOTO BUKOPUCTAHHS
TOBapiB Ta BUPOOHHULTBO CTIMKHUX MPOIYKTIB
xapuyBaHHsA. KommaHis 1eMOHCTpYe, SIK eTHY-
HUM OG13HEC MOKeE CITIBICHYBAaTH 3 €KOHOMIYHUM
3pOCTaHHSIM W e(QEeKTHUBHUM OpeHA-MEeHe K-
MEHTOM.

Ha namy nymky, Patagonia € Bnamum
MPUKIIAJIOM TOTO, SIK 1HTETpaIlis CTaJIOr0 PO3-
BUTKY B CTPATETil0 MEHEKMEHTY He TUIbKHU
BIJIMOBI/Ia€ HA 3pOCTAOYy CBIIOMICTh CIIOXKH-
BayiB IIOAO €KOJIOTIYHUX Ta COLIaNBHUX IPO-
OyieM, aje W CIpHUs€ CTBOPEHHIO MIITHOTO, JIO-
sanpHOTO OpeHay. Patagonia 3acBimguye, 1m0 Bij-
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