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Svitlana Achkasova (Ukraine), Anastasiia Urum (Ukraine)

INVESTING ASSETS
OF NON-STATE PENSION
FUNDS IN BONDS

Abstract

Non-state pension funds play an important role in the development of the economy. The develop-
ment of the system of non-state pension provision, which includes non-state pension funds, complies
with the main aspects of the Ukraine — 2020 Sustainable Development Strategy. The importance of
selecting investment areas for non-state pension funds results in the need to further explore and
find ways to improve the investment process. The purpose of the article is to develop theoretical and
methodological aspects of investing assets of non-state pension funds in bonds. The study object is
the investment activity of non-state pension funds. The following methods are used: vertical and
horizontal analysis, SWOT analysis, regression analysis, graphical and tabular methods. It is deter-
mined that effective investment of non-state pension funds’ assets provides an increase in the value
of assets, which in turn enables participants of non-state pension funds to enhance the quality of
life. Involving non-state pension funds in the stock market and their interaction with other entities
in this market are illustrated by the investment in bonds example. The market of bonds in Ukraine
for 2013-2017 has been analyzed and the tendency towards development has been determined. The
possibilities and threats of investment of non-state pension funds’ assets in bonds are substantiated.
The approach to determining the impact of factors on the government bond yields, in particular,
bonds of domestic state loans and bonds of enterprises has been further developed. This approach,
unlike the existing ones, provides for the use of regression analysis and takes into account changes in
the environment according to factors (consumer price index and household income for government
bonds, the number of enterprises and the discount rate of the National Bank of Ukraine for bonds
of enterprises). That is of practical importance and will make it possible to improve the investment
strategy of non-state pension fund assets in bonds.
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C.A. AukacoBa (Ykpaina), A.Jl. Ypym (Ykpaina)

IHBECTYBAHHA AKTMBIB
HEAEPAKABHUX NEHCIMHUX
®OHAIB B OB/ITAUII

AHoOTAaLiA

Ba>x/mBy ponb y pO3BUTKY €KOHOMIKM MalOTh Hellep>KaBHi HeHciliHi ponpu. Po3BuTOK crcremMu
HEJIep)KaBHOTO TIEHCINTHOTO 3abe3ledeHHs], YacTMHOK SKOI € Helep)KaBHi HeHCiHi ¢oHu,
BifimOBifae ocHOBHMM acnektaM Crparterii cTanoro posButKy «Ykpaina-2020». CyTTeBe 3HaUeHHA
BUOOPY HANIPAMIB iHBeCTYBaHHA /IS HeIepXKaBHIX IIEHCITHUX HOHAIB IPUBOFUTH K0 HEOOXiFHOCTI
TIOfIa/IbIIOTO BUBYEHHA Ta MOUIYKY LIJIAXiB yOCKOHA/EHHs Npollecy iHBecTyBaHHA. MeTolo cTarTi
€ PO3BUTOK TE€OPETUYHO-METOAMYHMX ACIEKTiB iHBECTYBaHHA aKTUBIiB Helep>KaBHUX MEHCITHMX
doupiB B o6miranii. O6’€KTOM TOCTIPKEHHS € IHBECTULIITHA Ais/IbHICTD Helep>KaBHMX HEHCIMTHUX
¢doHpiB. BuKOpuUCTaHO MeTOAM: BEPTMKAIBHOTO Ta TFOPM3OHTaNAbHOro anamisy, SWOT-anamsy,
perpeciitHoro aHaisy, rpadiqHuit Ta TabMMYHMIT MeTOAM. Bu3HaveHO, 110 eeKTHBHE IHBECTYBaHHA
aKTUBIiB Helep>KaBHMX IeHCiTHNX (oHIIB 3abe3neyye 3pOCTaHHA BapTOCTi aKTUBIB, 110 Y CBOIO
4epry Hajjae MOXIMBICTb I YYaCHUKIB Helep>KaBHMX IeHCIHNUX (OH[IB IiBUIINTI piBeHb
SAKOCTI KMTTA. 3a/yueHHS Hefep)KaBHUX IeHCiHuX GoHpiB y chepy PoHEOBOro puHKY i ixHIO
B3a€MOIiI0 3 iHIIMMM Cy6’€KTaMy I[bOT0 PUHKY POSIIAHYTO Ha IIPUK/Ia/ii iHBeCTYBaHHA B 0O/iranii.
ITpoaHanizoBaHO PMHOK obmiraniit B Ykpaini sa 2013-2017 poky Ta BM3HA4YEHO TEHJEHILIO JI0
po3BuTKy. O6IPYHTOBAaHO MOXX/IMBOCTI Ta 3arp0o3M iHBeCTyBaHHA aKTMBIB Heflep)KaBHMUX MEHCITHMX
¢doupis B obmiramii. Habys momampuioro posBUTKY IiAXif [0 BU3HAYEHHs BIUIMBY (aKTOpiB Ha
HOXi/{HICTD Aep>KaBHMX OOIirariiit, 30kpemMa o0/iralili BHy TPillHbOI iepyKaBHOI IO3VK, Ta 00O/Iirarsii
IiTIPMEMCTB, AKWIT Ha BiJj iCHYI0UNX, TTepenbadae BUKOPUCTAHHS perpeciiiHuii aHanidy Ta BpaxoBye
3MiHM 30BHIIIHBOTO cepenoBuina 3a pakropamu (HAEKC CIIOXKMBYNX LIiH Ta JOXO[Y HACEIeHHS IS
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Iep>KaBHMX OOIirariiif, KiIbKiCThb MiAIpUEMCTB Ta 06/1iKoBa craBka HanjioHanbsHoro 6aHky Ykpainu yis o6/irariil mifIpuemMcTB), o Ma€e
HpaKTUYHY LiHHICTb Ta HAJACTb 3MOTY YAOCKOHAIMTY CTPATETi0 iHBeCTyBaHHA aKTVBIB Helep>kKaBHMX MEeHCITHMX (OH/IB B 06Tiraii.

Kawouosi cioBa HeyiepKaBHi neHciiHi pouay, obmiranii, SWOT-ananis, perpeciitHuit aHai3

Knacuikauia JEL G20, G23, G28, G31, G32

BCTYI

Po3BMTOK Hefiep)KaBHOI CKJ/IAIOBOI II€HCITHOrO 3abe3lleyeHHs BifnoBizae ocHOBHMM acmekTaMm Crparerii
CTaJIOro po3BUTKY «YKpaina-2020» [13], a came BekTopaM Oe3IeK Ta Bi/JIIOBiTaIbHOCTI, B YacTHHI 3a0e3neyeHH
pedopMyBaHHA CHCTEMU COLIIaTBHOTO 3aXMCTY Ta MeHCiiHoI pedopmu. Kpim Toro, po3BuTok Hemep>kaBHOTO
neHcitHoro 3abesmevenHs (Hajami - HII3) MoxnmBmit 3a ymMoOBM HOIIYKY epeKTUBHUX IiHCTPYMEHTIB
iHBeCTyBaHHS.

AKTyaZbHMM NNUTAaHHAM € BU3HAYEHHS HAIPAMIB iHBECTYBaHHS aKTUBIB Helep>KaBHUX IeEHCITHMX (OH[IB
(mapani - HII®) Ta o6rpyHTyBaHHs MOLINBHOCTI iHBeCTYBaHHsA B oOmiramii, OCKibKM e(eKTMBHe IXHE
iHBeCTyBaHHs HaJacTb MOXIMBICTH 30epiraTu Bij 3HeliHIOBaHHS ¥ 30i/MbIIyBaTy po3Mipy HaKONMYeHb Ha
xopuctb yyacHukiB HIT®. Came Tomy, Bu3HaueHHs ocobnmBocTeit inBecTyBanHs aktuiB HII®D B obmiramnii €
aKTya/lIbHUM.

1. NITEPATYPHUW Ornaa

JocnimkeHHsAM NUTaHb PO3BUTKY iIHBECTULINHOI fisnbHOCTI cy6’ektiB HII3, a came HIID, 3aitmanucs 6araro
BYEHUX, 10 AKUX MOXKHa BifHectn: I'mi6oBa (2017) [1], ITandenko (2011) [4], Pypmenxo (2017) [7, 8], Pymeitayp
(2013) [9], Crenko (2017) [11], Epuros (2015) [18] Ta iH.

3okpema I'mi6osa (2017) [1] ta [Tanuenko (2011) [4] mocnimxyBanu nutanus HII3, jtoro cTaH Ta HepCcreKTUBU
po3BUTKY B YKpaiHi. Pygenko (2017) [7, 8] BuokpeM/IIoBaB MO3UTUBHI Ta HEraTVBHI CTOPOHMU iHBECTYBaHHSA
B obOmiranii, a Pyzmeitayp (2013) [9] npucBATHB CBOIO Ipaljl0 BUBYEHHIO NMTAaHb PO3BUTKY BUJAIB OOirariit.
Crenko (2017) [11] BMBYaB MOXX/IMBOCTI Ta 3arpo3y iHBeCTYBaHHS B 0o0iramnii, 1o CBifYuTh PO JOLIIBHICTD
BMKOPUCTaHHA LbOTO iIHCTPYMEHTY [i/Id iHBECTYBaHHA KOLITIB.

Caupuposcpka (2016) [14] y cBoiit HaykoBi mpaui po3rasgana ocobnmBocti iHBecTuninHoi gismpHocti HITO, a
Crymak (2016) [12] gocmimxyBaB cTaH Aep>KaBHUX obOirariil B YkpaiHi.

Oxkpewmi acrexktu ocobnuocti Bukopucrtanus SWOT-ananisy gocnigxysas €puos (2015) [18]. Ognak, mosa
yBarorw BYEHNMX HAYKOBIIB Ta HE3Ba)KAKOYM Ha 3HAYHUIT BK/IAJ LMX HAYKOBLiB Y PO3BUTOK TEOPETUYHO-

METOJMYHOTO MiArpyHTs po3BuUTKY cepu HII3, nuranus inBecryBanus aktusiB HII® B o6iranii Ha cborogHi
3a/IMIIAI0THCA AKTYAIbHUMIU i TOTPEOYIOTH MOMA/IbIIOTO JOCiI>KEHHA.

2. META AOC/NIAXKEHHA

MeTol0 CTaTTi € PO3BUTOK TEOPETUYHO-METOAVYHMX acleKTiB iHBecTyBaHHs akTuBiB HII® B obmiramii.

3. METOAM AOC/NIAMKEHHS

Y po60Ti BUKOpPUCTaHO TaKi MeTOAN: [/Is1 BUSHAYEHHsI OCHOBHUX IIOHATb aHasli3, IHAYKIis, ZeAyKLisl, KOHTEHT
- ananiz; SWOT-anani3 g1 oOrpyHTYBaHHS JOLNIBHOCTI pouecy iHBecTyBaHHsA akTuBiB HII® B obmiramii;
JUISl IIPOBEMIEHH A 3araJIbHOTO aHai3y iHBecTuuiitHoi gisnpHocti HIID Ta ananisy puHKy obmiraniit B Ykpaini
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— METO[M BepTUKAJIbHOTO Ta TOPM3OHTAJIbHOTO aHali3y; A/ BUSBIEHHS BIUVIMBY (PaKTOPiB Ha JOXifHICTDH
obiraniil — perpeciiiHuii aHani3, rpagiyHuil Ta TaOIMYHUIT METOIM.

4. PE3Y/IbTATU

Hocratsiit piBenp HII3 ¢isuunux oci6 3asxayu OyB i 3anyMIIaeTbcs OfHi€0 3 HallaKTya/JbHIIIMX IMUTaHb. Y
6araTbox KpaiHax CBIiTy B>Xe 3aIIpOBaj)KeHO O6araTopiBHeBY IEHCIIHY CHCTEMY, TOMY IO Jiep>KaBa 3a paXxyHOK
TiZIBKY COMiZapHOI IIeHCiTHOI cucTeMM He B 3M03i 3a0e31eunTy JOCTaTHiN piBeHb )XUTTA Y IeHCitHoMY Bini [1].

Cucrema HII3 cTaHoBUTH TpeTiit piBenb nenciitnoi cuctemu. I1 pos6ymosa spificHioerbes 3 2004 poky mics
HabpaHHA YMHHOCTI 3akoHy Ykpainu «IIpo Hefep>kaBHe IeHciliHe 3abe3nedeHHsA» [15]. OcHOBY Takoi cucTeMu
cranoBATbh HIID.

HII® - 1ue oopuanyHa ocoba, cTBOpeHa BifmoBimHO mo 3akoHy Ykpainm «IIpo HemepkaBHe IIeHCiliHe
3abe3nedeHH », IKa Ma€ CTaTyC HeNpuOYTKOBOI opraHisarii (HemigIpreMHUIIPKOTO TOBAPUCTBA), PYHKIIIOHYE
Ta IPOBOAUTH JNiANbHICTb BUK/IIOYHO 3 METOI HAKONMYEHHs IEHCIIHMX BHECKiB Ha KOPUCTb yYaCHUKiB
HeHCiTHOTo GOH/Y 3 MOfA/IbLINM YIIPaBIiHHAM IEHCITHUMHU aKTUBaMU, a TAKOX 3/1/ICHIOE NIeHCiTTHI BUIIIaTn
y4YacHMKaM 3a3Ha4eHOro pOH/y y BU3HauYeHOMY 3akoHOM YKpaiunm «IIpo Hefiep>kaBHe IeHCilTHe 3a0e3nedeHH»
nopsaky [15].

Ins HII® BractuBo popmysaTy mopTdesnb, 10 IKOT0 BXOAATH 00’ €KTU iHBECTYBAaHHS 3 MiHIMa/IbHUM CTyIIeHEM
pusuKy, 6o HII® 30608’ 13aHi MiHiMi3yBaTy pUsMKM J/Is1 HAKONIMYEHHS CBOTO KaIliTay.

Tomy, ocobnuBoro 3HaueHHs1 HabyBae BuOIp iHCTPYMeHTIB [is iHBecTyBaHHs, BUKopucroByloun sxki HIID
3MOXKYTb 3a0e3I1eYn Ty 3aXUCT KOIITIB Biff iHALiiHNX nponeciB i mpy HakonuvyBaTu Kamitan (Tabmmis 1).

Tao6auns 1. Hanpsamu inBectyBanHs aktuiB HII® B Ykpaini

[sxepeno: po3pobka aBTopiB 3a AKepenom [3].

3HauYeHHSA, MITH FpH MpupicTt
Hanpsam iHBecTyBaHHA ; ; ;
31.12.2016 @ 31.12.2017 : M™MAHTrpH %

O6'eKTN HEPYXOMOCTi : 86,00 : 62.60 ¢ -23.40 L2121
KOLUTYM Ha NOTOUHOMY paxyHKy § 18.50 § 22.20 § 3.70 ¢ 20.00
[poLoBi KoWwTK, po3MilleHi Ha BKNagHuXx (4eno3nTHMX)
BaHKIBCLKMX paXyHKax 884.20 E 1,083.30 E 199.10 E 22.52
AKLUIiT yKpaiHCbKUX eMITEHTIB 15.70 11.30 -4.40 -28.03
AKLUiT iIHO3eMHUX eMiTeHTIB 0.50 3,00 2.50 500.00
LliHHi nanepw, goxia 3a skumu rapaHtoaHo KabiHeTom
MinicTpis Ykpaitu 875.80 : 1,004.90 : 129.10 L1474
AKTUBW, He 3a60POHEHi 3aKOHOAABCTBOM YKpaiHu : 22.30 : 24,00 : 1.70 : 7.62
[ebiTopcbka 3aboproBaHicTb 26.20 41.80 15.60 59.54
O6nirauii nignpueMcTB, eMiTEHTAMN AKUX € Pe3naeHTN YKpaiHu 3 200.80 3 202.40 3 1.60 3 0.80
BaHkiBCbki MeTanmn 8.70 10.10 1.40 16.09
3aranbHa BapTiCTb aKTUBIB : 2,138.70 . 246560 | 32690 | 1528
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Sk BupHOo 3 Tabmuui 1, cranom Ha 31 rpygus 2017 poky BifOyBcs IpUPICT po3MilljleHHS KOLITIB Ha HEMO3UTHI
paxyHKu — Ha 22.0%, a6o 199.10 M/TH IpH, BK/IafieHb B LIiHHI ITanepy, JOXif 3a AKMMM rapaHToBaHO KabiHeTom
MinictpiB Ykpainn 36inbmmnmcsa Ha 14.7%, a6o Ha 129.10 MIH TpH, TaKOX BifiOyBcA He3HaYHMIT IPUPICT
BK/IaJIeHb B 00/tiranii ykpaiHcbKux eMiTeHTiB — Ha 0.8%, 260 Ha 1.60 MJ/IH T'PpH, IIpY LIbOMY BiZi0y/I0Ch 3MEHIIIEHH A
06cATy aKTUBIB, 110 BKJIaJIeH] B aKIil yKpalHCbKUX eMiTeHTiB Ha 28.0%, a60 Ha 4.4 MJIH I'pH.

Kpim Toro, mopiBHsHO 3 aHanoriyHuM nepiogom 2016 poky, 36inbIIMBCs 06CAT iHBeCTYBaHHS IEHCITHIX aKTUBIB
B aKIlil iHO3eMHMX eMiTeHTiB Ha 2.5 MJIH I'pH i B IIi/loMy cTaHOM Ha KiHerb 2017 poky cranosmmu 0.1% (3,0 MiH
TPH) BiJi 3arajIbHOI BapTOCTi aKTUBIB.

CranoMm Ha 31.12.2017 nepeBa>KHMMM HAIlpsIMaMy iHBECTYBaHHs IIEHCITHMX aKTUBIB CTAJIM ETIO3UTY B GaHKax
(43.9%), 110 MOACHIOETbCSA MPYUBAOINMBOI MPOLEHTHOI CTABKOIO, [0 NPONOHYIOTh 6aHKM, Ha AIPYroMy Micui —
LiHHi manepy, Koxix 3a skuMu rapanToBano Kabinerom MinictpiB Ykpainn (40.8%), To6TO ieprxaBHi o6iranii,
obiranii mignpreMcTB, eMiTeHTaMI AKX € pe3aupeHTy Ykpainn (8.2%), akuii ykpaincbkux emiteHTiB (0.5%).

Meroto inBectyBanHs akTusiB HII® €, Hacamnepen, 30epexxeHHs NEHCITHUX 3aoLafKeHb, came Tomy HIID
iHBecTye B Ti aKTMBM, AKi MOXYTb JjaTy Haitbimpmnit mpubyToK. HeoOXifHMM € TAaKOXK ypaXyBaHHS MPUHIVITY
nuBepcudikanii [5].

Hait6inpury nuToMy Bary 3aiiMaloTh HEIIO3UTHI BK/IafleHHA — 44%, 110 HOSACHIOETbCA NMPYUBAOINMBOIO CTABKOIO
Ha JIeTIO3UTH, YacTKa SIKMX 3POCTAa€, aje NOTPIOHO 3a3HAUMTU OOMEXXKEeHHs 3a HAIpsAMKaMy iHBeCTULiTHOI
mianbpHocTi HIIO, 0 Mae cipuATH 3HMO>KEHHIO PU3UKY iHBECTULIIHOL [IisA/IBHOCTI, Ta MaKCUMAJIbHUI PO3MIp
YaCTKM JEeNO3UTHUX BK/Ia[ileHb CTaHOBUTD 50% 3aranbHoOl BapTOCTi akTUBIB [5]. Bepy4n o yBaru Hopmatus jis
JIeTIO3UTHUX BKJIaJIeHb B iIHBECTOBAHOMY HOPTQerti MOTpiOHO 3BepHYTH yBary Ha MOXK/IMBICTb iHBeCTyBaHHS B
o6iraii.

O6miranii MatoTh Xapakrepuctuku. lle, mepenycim, cTpok o6iry Ta morameHHs obiiraniit, popma icHyBaHHsA
a60 ¢popma BUITYCKY, eMiTeHT, CII0Ci6 OTPUMaHHS JOXOAY, HApaXyBaHHS IPOLIEHTHOI CTaBKY, PiBEeHb PU3UKY Ta
3abe3mnevenocri [16].

Oo6iranii B 4oMych CX0Xi OffHa Ha Of{HY, IIPOTe KOXKHA 3 HUX Mae€ cBoi crienudivyni Bractubocti. Hanpuknaz,
OiNBLIICTD KOPIIOPATMBHMUX OOiramiii MOXXyTb HaJaBaTU eMIiTeHTY (II03MYaJbHMKY) HIPaBO JOCTPOKOBOTO
HOTallleHHs, ajie JIoro BapiaHTM MOXYTb 3HAYHO Bifpi3HATHUCA [ pisHux obmiraniin. Ile cBiguuTs mpo
BiZIMiHHOCTi B KOHTPAaKTHMX YMOBaX, a TAKOX CTilIKiCTb KOMIaHi, 110 BUITYCKaloTh obiranii. Ile mpusBoguTsb
0 BUHVKHEHHS BIIMiHHOCTeN B CTyIeHi pu3uKy o6jirariif, IiiHax Ha HUX i o4ikyBaHii npubyTKoBoCTi. OCh
4OMY, y>Ke BaXKJIMBOIO € Kaacudikalis caMe s oTped o6/IiKy i A5 ocTOBIpHOTO BioOpaskeHHs obmirarii
Ha paxyHKax OyXraaTepcbKoro o6miky [9].

XapakTepHa OCOONMBICTD iHBECTYBaHHs B JVICKOHTHI oOmiraiii monsirae B TOMY, 10 jaHi IiHHI Ianepu
IPOJAITHCA iIHBECTOPAM 3a LiHOX MEHIIIOI Bijl HOMiHa/IbHOI, OJJHAK ITOTAIIAI0THCA 33 HOMiHa/IbHOIO LiHOMW0. 4
pisHUIA 30i/1blIyeE TOXif iHBECTOPA i JOZAETHCS O OCHOBHOTO JOXOAY (HapaXoBaHi BiICOTKM), II0 € BATOMUM
dakTopoM 151 BLOOPY CIIOCO6iB iHBeCTyBaHHS.

IuBecTuIii B KOpriopaTuBHi o6iranii 1ikasi B mepry 4epry TUM, 10 NpuOyTKOBICTh NePeBUIIYE Ti XK Aep>KaBHi,
Hanpukiaaza. HailBaxmBilyM NUTaHHAM € IPaBUIbHMIL BUOIp eMiTeHTa 06/iraniin. IHBecTOpu OpieHTYIOThCS
Ha TaKUil TOKa3HUK AK PEMITUHT HaJilTHOCTi.

B VkpaiHi, BHpogoOBX OCTaHHIX JieKilIbKOX poOKiB, onepauii 3 60proBuMyu IiHHMMH IanepaMu, a 0COOIUBO 3
obmiranisiMy, OXiJ 3a SKMMM TapaHTOBAHO Jiep)KaBOo, HaOy/IM 3HAYHUX OOCATIB y HMOPIBHAHO 3 iHIIMMMK
ninHumy nanepamu. [Iporsrom 2013-2016 pp. GOHIOBUII PUHOK AisIB B YMOBax JieBajibBallii Ta CKOPOUYEHHS
OCHOBHMX ITOKAa3HMKIB peaJbHOTO CEKTOPY eKOHOMIKW, 1[0 BIUIMHY/IO Ha PYHKIiOHYBaHHA (OHZOBOTO PUHKY
Yxpainu. Baxx1uBum cermeHTOM (GOHZOBOTO PMHKY € PMHOK O0PrOBMX LIiHHUX IAIIepiB, Ha AKOMY BilOyBaeThCA
06ir 60proBux 30608’ s13aub (Tabnuis 2).

4 http://dx.doi.org/10.21511/dm.5(1).2019.01
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Taosuns 2. CTpykrypa o6cAry 6ip:KOBUX KOHTPAKTIB 3 I[IHHUMU IIallepaMu Ha
opraHiszaTopax TOPTiBJIi

[kepeno: po3pobka aBTopis 3a gxkepesiom [10].

. 3HaueHHs, % A0 3aranbHOI KiNbKOCTI GipXXOBUX TOPriB

Bua uiHHoOro nanepy ; Temn npupocty, %

31.12.2016 : 31.12.2017
Akuit j 0.92 j 2.40 j 160.87
,D,ep)KaVBVIV-;i 7<V)6nirau,i'|' 77777777777 89.24 92.10 o 3;20 i
06nira7|_rlir'|'r ﬁri,qnpmeM(r:;rrla; 7777777 6.90 2.97 - -5(75.96”
ﬂ,epwséﬂém VVVVVVVVVVV 0.97 2.44 o 1571.55”
|HBeCT;/IVLVl,iVl%IVI-|i cemecrbriVKVarTM 777777 0.17 0.09 o -477.06”
IHLWi 1 1.80 0,00 1 -100,00

Ax Bupno 3 Tabmuni 2, muToMa Bara TOpPriB akljiAMy Ha OpPraHi30BaHOMY PMHKY 30inbmmBcsa Ha 160.87%,
HITOMA Bara iep)KaBHUX o6jiraniit 36inpmmntach Ha 3.2%, HAaTOMIiCTh MMTOMA Bara KOPIOPAaTUBHUX oOmiranii
3MeHIIMIAch Ha 56.96%. Micie o6irarniit Ha opranisopaHoMy puHKY y 2017 poui HaBefileHO Ha PucyHKy 1.

SIx BupHO 3 PucyHky 1, nuToma Bara o6iiraniit y cTpykrypi 6ip>xoBux topriB y 2017 pori 6yna Hait6inpio0
- 91%. CrpykTypa obmiraniii mpegcraBieHa MepeBaXKHO obiranii BHyTpilIHbOI Aep>KaBHOI Mo3uky (Hapani —
OBJII) - 84.72% Ta obmiranismu nignpuemMcTs — 2.85%.

PuHOK OOproBuMx LIHHMX IalepiB NpefCTAaBICHUI Aep)KaBHUMY, MicueBuMu objiraiismy, obmiranismm
HiATPUEMCTB, 06irarissMy Mi>k HapogHUX (PiHAHCOBUX IHCTUTYTIB, BeKCEITAMY, JETIO3UTHUMM cepTudikaraMu
Ta Ka3HauelicbkuMu 30008’ 13aHHAMU. Tak sk, HII® inBecTyioTh CBOI akTMBM caMe B o6tiranii cepey 60proBux
LiHHUX MaIlepiB, TO PO3AUBUMOCS JeTa/IbHillle PUHOK O0PTrOBUX IIIHHUX HarepiB. PMHOK fgep>kaBHUX o6mirarii
Biiirpae BaXk/1MBYy ponb y GOpPMYBaHHi OI0Z)KeTHOI IIOMIITUKY Jiep)KaBH, ajpKe lepkKaBHi o0Omiraiii BUCTYIIAI0Th
iHCTpyMeHTOM 3aIl03M4eHb Jep>KaBl, JO3BOIAIOUM 3aMydaTyt HeoOXiHi ¢piHaHCOBI pecypcu Ha meBHi 1imi [12].

KinbkicTb BuIyckiB gep>kaBHUX o6/iraniit Ykpainuy, mo nepe6yBaioTb B 00iry Ha GOHIOBOMY PUHKY HaBe[JeHO
B Tabnuui 3.

OB ani
JepiEaTHER 95.07%
2 44%_

OBIII%2.10%

— - Obmrani
. - IMOPHEMCTE
cepTudikaThH : %3 979
0.09% T

PucyHoxk 1. Micrie o6sriramiii Ha OpraHi3oBaHOMY PUHKY Y 2017 POIIi

[skepeno: po3pobka aBTopiB 3a AxKepesom [10].
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Taosunsa 3. KUTbKicTh BUITYCKIB JIepKaBHUX o0Jtiramii YKpainu, mo nepedyBaioTh B 00iry Ha
¢$OHAO0BOMY PUHKY

[skepeno: po3pobka aBTopiB 3a AyKepenom [3].

3Ha4yeHHA 3a poKaMu

Moka3sHuK, WrT. , : : : : :
£ 2012 : 2013 : 2014 @ 2015 : 2016 : 2017

KinbkicTb BUNyckiB LiHHMX Nnanepis, Wo nepebysatoTb B 0biry Ha poHgoBOMY : : : : :
PMHKY : 142 : 184 : 265 : 264 : 304 : 745

KinbkicTb BUNyCKiB LiHHMX Nanepis, ki AONyLEHO A0 TOpriB Ha (POHA0BMUX f f f f f f
Bipax ; 142 ; 184 ; 265 ; 264 ; 274 ; 745
KinbKicTb BUMYCKIB WiHHUX nanepis, siki He AonyLeHo 4o TopriB Ha (POHAOBUX | ; ; ; ; ;
Bipxax : 0 0 0 0 30 0

3a panuMy Tabmuui 3, KiMbKicTh BUIIYCKiB Jiep>kKaBHUX o6miraniit YkpaiHu, mo mepeOyBaioTb B 06iry Ha
¢dboH0BOMY pUHKY, HanpuKiHLi 2017 poky craHOBMIa 745 mT. 3a OCTAHHI IIICTh POKiB KiJIbKICTh BUITYCKiB
fiep>kKaBHUX 06iraniint Ykpainu, Aki ZonyiieHo 1o TopriB Ha GOHA0BUX bip)KaX, 30epirae BIeBHEHY TeH/EHIIiI0
fo 36inbmenHA. Bapro 3asHaunTy, mo y 2017 poui i3 3araapHOi KinbkocTi AepkaBHUX ob6miraniit Ykpainn,
AKi JONYyIIeHO [0 TOpriB Ha GpoHmoBUX bipxKax, 99.73% mepebyBanu y 6ip)KOBOMY peecTpi 3a IepuInuM piBHeM
JCTUHTY.

IuHaMiky 4acTKu 06cATy TOPriB Aep>kaBHUMM obiiranigsMy YKpaiHy Ha pUHKY IIiHHMX NanepiB HaBeJeHO Ha
PucyHky 2.

Sk BupHO 3 PucyHKky 2, y 2017 poui o6cAT TOpris gepxaBHMMM oOjiranisMm Ykpainu craHoBUB 256.13 Mipp
TPH, 110 MeHIIe Ha 24.55% mopiBHAHO 3 2016 pOKOM, Y TOJI 4ac AK 3aTaJbHIUIT OOCAT TOPTiB TAKOXX 3MEHIINBCS
3 2,127.55 MJIH I'pH 1o 468.67 MJTH TpH, a60 Ha 78%, MOTPiOHO BiI3HAYNTY, LIO TEMII 3MEHIIEHHA 00CATY TOPriB
o6JrirarjisiMy 3HaYHO MEHIINIT 32 TEMII 3MEHILIeHH s 3ara/IbHOT0 00cATY TOPTiB. STk BuiHO 3 PucyHKy. 3, 3aranbHnit
ob6csAr Topris y 2017 poui 3MeHIMBCsA Ha 78%.

OpHi€ro 3 BaroMmux npudnH toro, mo HIIP inBecTye cBoi akTVBM B Jep>KaBHi 06/iranii € cTabiIbHO BUCOKMIT
poxin (Tabmuusa 4).

Ofcs, 3000

2.530.87
MIEIPH 5500 -

2000

1,676.97

1500

1000

500

2014 2015 2016 2017

ITepion. pix

PucyHok 2. YacTka o06cATy TOPriB iep:kKaBHUMHU O0JIiramissMu YKpaiHu Ha pUHKY I[iHHUX IaTlepiB

[skepeno: po3pobka aBTopiB 3a Axepesnom [3].
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Ta6auns 4. lunamika moxigHocti rpusHeBux OB/ITT

[xepeno: po3pobka aBTopiB 3a Axepenom [2].
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Sk Bupno 3 Tabmuni 4, cepemus poximuictp rpuBHeBux OBJIIT craHoBmma 15.92% 3a mepion Bifj
01.01.2017 p. mo 01.10.2018 p. Cranom Ha 01.01.2017 p. moxifgHicTb fopiBHIOBana 15.5%, a 01.10.2018 p. — 18.5%,
TOOTO CIIOCTEepiraeThCsi 3arajabHa TEHMEHIIisA POCTY JOXiZHOCTI 3a TPUBHEBMMM OOJIiranisiMum BHYTPIiLIHBOI
fiep>KaBHOI Mo3uKM. TeHeH1is 3MiHM JOXiZHOCTI foOpe 306pakeHa Ha PucyHKky 3.

Ax BupgHO 3 PucyHky 3, 3a nepion maiike 2 poky, moxifHicTb rpuBHeBux OB/III moctiitHO 3MiHIOBanmach Ta
HaOyBaia pisHoro sHadeHHsA. [Iporsrom 2017 poky cepenHs poximHicTb 3a rpusBHeBuM OBJIIT craHOBuMIa
61mm3bko 15% — 18%. CrocTepiraerbcs picT BificoTkiB 3a rpuBHeBuMy OBJIIT y 2018 poui, 1[0 HOACHIOETbCA
inpnauiiHuMy nponecamy B KpaiHi. IIpu 3HeliHeHi rpomoBoi OfMHMI BiICOTOK MOXe 3pOCTAaTH, 10O
3abe3mneun Ty MpUOYTKOBICTh iIHBECTYBaHHS.

3aBamotHuMy OBIII noxigHicTh MpuiiMae pi3Hi 3HaYeHH A Bifi MiHiMa/IbHOTO 1O MaKCMMaJIbHOTO Ta Pi3HUILA MiX
MaKCYMaJIbHOIO Ta MiHIMaJIbHOIO NOXifHICTIO 3a/IMIIAETHCA NOCUTH BEIMKOKW. BCi po3paXyHKM 32 BallOTHUMU
OBJIII BinbyBaroTbCs y HaljiOHA/NBHIN Ba/IOTi, TOMy 3HauyHa 3MiHa KypCOBMX Pi3HMIIb BIIMBAa€E Ha AVHAMIKY
poxonHocti. Crif 3a3HaYNTH, 110 KOHTPAKTiB 3 BamoTHUMY OBJIIT 3Ha4YHO MeHIIIe HiX 3 TPUBHEBUMU [3].

3 mouarky 2017 poky crocrepiraeTbcsi 3aljiKaB/IeHICTb I1HBeCTOpPiB [0 [ep>KaBHMX oOmiramin 3
CepeNHbOCTPOKOBMM TepMiHOM norameHHs (PucyHoK 4).
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PucyHoxk 3. I'padik noxignocti rpusHeBux OB/III Ha opraHizoBaHOMY PUHKY

[epeno: po3pobka aBTopis 3a Axkepenom [2].
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PucyHnoxk 4. O6c¢sr Topris 3a crpokamu norameHHs OB/II1 (MiH rpH) y 2017 porri

[kepeno: po3pobka aBTopis 3a Axepesom [3].

Hait6inpura kinbkicts topris OBJII (Pucynok 4), me topru obmiraumismmu 3i crpokoM Bifg 1 mo 2 pokis.
Cnocrepiraerbcs TeH/jeH1is 361/IbIIeHH I TOPriB 00/TiranissMm, CTPOK 3a IKMMM Bif 1 10 3 poKiB, 1110 BijoOparkae
TOBipy Hace/IeHH 1O CEPESHbOCTPOKOBYX BK/Ia[iB, Ta € IPMYMHOI HEBYCOKOTO PU3MKY, AK P JOBTOCTPOKOBMX
BKJIafiaX. BogHouac mikBignicTs OB/III 3 TepMiHOM norameHHs 3 Ta 6inble pokiB — MiHiManbHa. Maa KiZIbKicTb
o6miranis 6inbine 3 poKiB MOACHIOETHCA He3alliKaB/IEHICTIO Y JOBTOCTPOKOBOMY iHBECTYBaHHI.

OxpiMm fep>xaBHMX obiraniit HII® Takox iHBeCTYI0OTb CBOI KOIITY B 06/Tiranii mifnpuemMcTs, AKi € poBigHNMY
eMiTeHTaMy y IOpiBHsHI 3 6aHKaMM Ta cTpaxoBuMu KomnaHisimu (Tabmuis 5).

Y 2017 pomni cmocrepiraerbcs 36inblIeHHA emicii KoprmopaTuBHMX oOnirami’i Ha PUMHKY IiHHMX Hamepis.
I[IporsiroM poky Bif6ymock 114 Bumyckis o6mirariit mgnpueMcTs Ha cymy 8.35 MJIpA T'PH, IopiBHIOK04YM 3 2016
POKOM, TO BUITYCK oOiralii 36inpmmBcs Ha 2.8 MJIpA I'PH, a y BiTHOCHe 36i/blileHHSA TOopiBHIOBaIO 51.4%.

Taosuns 5. O6¢AT 3apeecTPOBAHUX BUITYCKIB 00JTiTallii mianmprueMcTB Ta (piHaHCOBUX YCTAaHOB

[kepeno: po3pobka aBTopiB 3a Axepenom [6].

3HavyeHHA 3a poKamu, MJTH FpH

Bug emiteHTa

: 2013 : 2014 : 2015 : 2016 : 2017
Yeboro : 42,467.78 : 29,009.22 : 11,421.17 . 551540 |  8,350.29
y TOMY 4ucnhi:
Mignpuemcts . 3442778 2398422 1142147 . 551540 5650.29
Do T YT S reoota T ........ 506 et
R T e e ........ oo e Soo

He nuBna4mch Ha 3pocTaHHA 00CATY BUIIYCKy oOmiraniii y 2017 poui, 06cAr TOpriB 3HaYHO CKOPOTMBCA
(PucyHok 5).

3a octaHHi Tpu poknu (PucyHok 5) crocrepirajoch 3MeHIIEHHs 06CATiB TOPriB o6miranisMm mifnpueMcTs Ha
pMHKY LiHHMX namnepis. Lleit mokasHuk y 2017 poui cranoBus 29.8 mnpy rpH. Hait6inbmmit o6csar Topris Ha
6ip>KOBOMY pUHKY o6irariissMu mifnpueMcTs 3adikcoBano y rpyaHi 2017 poky — 1.16 miapz rpH. Crioctepiraerbest
301/IbIIIEHHS YaCTKM OOCATY TOPriB OOMiramisiMy MiAMPMEMCTB Ha PUHKY L[iHHUX mamnepis. Ieil mokasHUK 3a
nifcymkamu 2017 poKy cTaHOBUTD 6.36% Bijj 3araJIbHOro o0CATY TOPTriB Ha PUHKY LIIHHUX manepis [6].

TakyM 4MHOM, cIlocTepiranoch 30inblIeHHsA NPUOYTKOBOCTI OOJiraniif, o € OZHIi€ 3 TONTOBHUX NPUINH
inBectyBanusa HIIO B i ijinHi manepu. Ase, He JUB/ISYMCD Ha 30i/IbIIEHH I BUITYCKY O0/Tiraniit Ha puHKY, 06csr
IXHDPOI TOPTiB/i 3HAYHO 3MEHIIYETbCA, L0 MOXKHA IOSCHUTY He3alliKaBJIEHICTIO iHBECTOPIiB 10 LMX LiHHUX
Ianepis.

8 http://dx.doi.org/10.21511/dm.5(1).2019.01
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PucyHnoxk 5. O6¢sr TopriB o0JiramissMu miATPUEMCTB Ha PUHKY IIHHUX IIarepiB

[>xepeno: po3pobka aBTopiB 3a Axepesom [6].

Otxe, iHBecTOpH, sAKi He 6a)KAIOThb PUSMKYBATU KaIliTajoM i BififaloTh IepeBary Oi/lbll CIOKIHMM i HagifiHUM
MeTOfjaM BKJ/IaJieHb, MOXYTb iHBecTyBaTu B obOnirauii. [HBectuuii B o6miranii € Mo>xnmBicTio guBepcudikarii
noprdens HIID. Tomy, HII® forinpHo iHBecTyBaTy CBOI akTHBM Y O0ProBi IIiHHI manepy, a caMme o6iraliii, st Toro,
1106 30eperTy CBOi KOLITY Ta HAKOIIMYMUTH IX /11 MOXK/IMBOCTI MatOyTHiX meHciitHuX Bumiar yyacHukam HIIO.

InBecryBanns akTusiB HII® y 6oprosi ninui nanepu € incrpymentoMm guBepcudikanii. []sa ananisy gouinbHocTi
JaHoro mifgxoxny no inBectyBaHHA nposefeHo SWOT-ananis. SWOT-anani3 fo11ibHO 3aCTOCOBYBATHU, OCKIZIBKY
el MeTOJ CIpMUsA€ PO3SKPUTTIO OCHOBHMX IlepeBar Ta HEJOJiKiB, 3arpos i Moxnmsocren. Llenn mpocruit i
pe3y/IbTaTUBHMIL a/ITOPUTM HaOYB LIV POKOTO MOLIVPeHHs B pisHux cdepax [18].

SWOT-anani3 pouinpHOCTi mporecy inBectyBaHHs akTupiB HII®D B obmiranii 3a cunpHMMM Ta ClTabKuMu
CTOpOHaMM HaBeeHO B Tabnuii 6.

Taoaunsa 6. SWOT-anauis nporecy inBectryBanHsA akTuBiB HII® B o6Jrirantii (cuiibHi Ta caabki

CTOPOHH)
[>xepeno: po3pobka aBTopiB 3a AKepenom [7, 8].
Bupg . .
. CunbHi CTOPOHMU Cnabki ctopoHu
obnirauin
i TapaHTOBaHICTL AepxaBoto (NMpu BUNYCKY AepxaBHux obriravii, aepxasa fIﬁ?B“g'iH”H;gﬂﬂ'\ggggTﬁigme%';ﬁld”e
[epxaBHi i rapaHTye iX BMKYM, Yepes Lie BBaXalTbCs LiHHUMMW nanepamMmu 3 BUCOKUM : iHBecfo 2. [oDIBHSHO EeBI/ICOKVIVI
i PUHKOBUM | KPEOAUTHUM PENTUHIOM) : piBeHb /:‘l)okouyp
: OgHopa3soBe po3MileHHs (Mig Yac po3MilleHHs kKopnopaTMBHUX obnirauin  CTPOKM Ta YMOBM MOralleHHs He
i eMITEHT 3any4ae BCi piHaHCOBI pecypcu 0gHOYaCHO, a HE OKPEMUMM | CNiBBIAHOCATLCA 3 iHTepecamm
nocnigoBHUMM YacTUHaMK). iHBecTopa.
| BukopucTanHs 6ipxxoBoi iHhpacTpyKTypu (PO3MiLLeHHS, O6ir Ta noralweHHs | BtpaTta 4acTUHM JOXOAY Yepes
: KOpnopaTuBHuUxX obnirauin 3a3suyai nepenbavaoTb BUKOPUCTaHHSA | JOCTPOKOBUIM BMKYM KOPNOpPaTUBHUX
KopropatusHi : iHdpacTpykTypu Bipxi, ska gae 3amory MiHiMiyBaTn BUTpaTh Y4acHUKIB : obniravii.

i (bOHAOBOrO PUHKY).

: dikcoBaHu xapakTep 06CcrnyroByBaHHS (BUMnaTa KynoHiB i noralleHHs

HOMiHanbHOI BapTOCTi KOpnopaTuUBHMX obnirauin € ikcoBaHUMU Ta

i 3a3fanerifb BU3HaYeHNMK napameTpamu, Lo 3abesnevye BU3HAUYEHHS
i foxofiB iHBECTOPIB, AKi € BNacHMKamMu KopnopaTuBHUX obnirauin).

: MopiBHAHO HEBUCOKNI PiBEHb
i poxopy.

VIMoBipHiCTb HEe10OTPUMAHHS

i NOTOMHOro Joxoay 3a KyrnoHamu.

3rigxo 3 Tabnuuero 6, iHBeCTyBaHHS B Jiep>KaBHi Ta KOpIIOpaTMBHI oOsirarjii MaroTh IepeBaryu Ta HeJOMIKI.
HacTynHuM KpoKOM BUSIB/IEHO 3aIpO3M1 Ta MOXX/IMBOCTI [/l inBecTyBaHH: akTuBiB HIID B o6miranii (Tabmuis 7).
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Taosuns 7. SWOT-anasriz mpouecy inBectyBanHsa akTuBiB HII® B obJrirarii (3arpo3u ta
MOKJIMBOCTI)

[kepeno: po3pobka aBTopiB 3a Axkepesiom [11].

3arposu : MoxnusocTi

Pusvk nedonTty eMmiTeHTa (Npu iHBECTYBaHHSA y KOPNOPAaTUBHI  MoxnusicTb oTpumary 3a3paneriab BiZoMuit Aoxia.
obnirauii). Pnsuk 36inblweHHs piBHS iHDRALUIT (AKLWO piBEHb :
iHnsAUiT 6yage 6inbwym 3a goxig 3a obnirauismMu To B pe3ynbrarTi
[AaHOro iHBeCTyBaHHS OTpMMYeTbCS 36MTOK. HepgocTaTHs
po3bynoBa iHpacTpykTypu hoHOOBOrO PUHKY, Ska noTpebye

i Ha puHKy crnocTepiraeTbcs TeHaeHUis 36inblueHHs Joxoay 3a
: obnirauisMu, IO AONOMOXe iHBECTOpaM oTpuMaTy BinbLue
poxoay (HMN® 36epert Ta HAKONUYUTY CBOI AKTUBM).

opratisauii 06MiHy iH(bopMaLieto Mix opraHizauinHo . i MoxnuBicTb NnpuaBaHHa obnirauii MeHLwe HoOMiHanbHOI BApTOCTI,
0pOpMIIEHNMY PUHKAMU, OCKIfbKI TaKOi OpraHisauii Ha AaHui i Wo 36inbWKnTbL 3aranbHUn goxia. Moxnueicts npogatvn OBAM y
yac Hemae. Po3BNUTOK eheKkTUBHOCTI iHBECTYBaHHS B obniradii : Byab-AKMIA Yac (y TOW Yac sik CTPOKOBUI Aeno3nT He MOXy ByTu
3anexuTb BiJ 3aranibHOro MakpOEKOHOMIYHOrO CTaHy B KpaiHi. { BYNIMYHWIN paHiLlie CTPOKY).

Sk BupgHO 3 Tabnuuero 7, HaMOiMBUINIT PU3MK IHBECTYBAaHHs B KOPIIOPaTMBHI obOmiranii 1je pusuk pedonty
eMiTeHTa, TAaKOX PU3MKY NOB’A3aHi 3i 36inbieHHAM piBHi iH(Anii. HaToMicTh icHyI0Th IEBHI MOXX/IMBOCTI.
Pe3ynbraTty 3icTaBleHHs CUIBHUX Ta CIAOKMX CTOPiH, 3aTPO3 Ta MOX/IMBOCTEJ 3aCTOCOBAHO IPM NMOOY[OBI
matpuui SWOT (Tabnuiis 8).

Tao6aunsa 8. SWOT-anasi3 nporiecy iHBecTyBaHHs akTuBiB HII® B obJrirarii

[xxepeno: po3pobka aBTopiB Ha ocHoBi Tabauui 2 Ta Tabauui 3.

CUnbHi CTOPOHM Cna6ki cTopoHu

i HN® BukopucToytoumn obnirauii, ak 06’ekT

: IHBECTYBaHHA CBOIX aKTUBIiB, MOXe 3bepertu Ta

i 36inbWNTK akTMBW, agpke obnirauii 3anvarTb

i CUNbHI NO3MLiT Ha PUHKY LiHHWMX NanepiB. TeHaeHUis

{ 3agnsa BTPATU YACTUHN KYNOHHOTO A4OXOAY NpU
{ JOCTPOKOBOMY BUKYNy obnirauii noTpiGHo 3a3aanerigb

MOKIMECCT! SGinuuuenin SiAcomy IYTOMKOrO AOX0RY Ta ke e L
; 3asparnerifb BiAOMWI PO3MIp OTPUMAHOrO AOXOAY ‘cBoro BVIKOpVICTaHH")'l
: pobuTb 0bnirauii NPiopUTETHNM HaNPSMKOM ; )
{ IHBECTYBaHHS.
: 3arpo3oto € 4edonT eMiTeHTa, ane OAHIE0 3 CUNbHUX |
{ CTOPiH € BUKOPWUCTaHHA Bip>KOBOi iHPpacTpyKTypu, i HM® gna mivimisauis 3arpos moxe andepeHLioBaTtu
3arpoam | eMITEHTH, obnirauii sikux BUMNYCKaTLCS HA (POHAOBOMY : NOPTellb. O6uparoym 0B’'eKTOM iIHBECTYBaHHS KOPMNOPAaTUBHI
i PUHKY, MaloTb BUCOKY CTIMKICTb, aAXe nignpuemcTea  : obnirauii nignpMeMcTBO MOXe iHBeCTyBaTu B obniradii pisHmx

: NPOXOAATb NepeBipKy AN AOMYCKY A0 TOPFiB LiHHUMK  ; NIANPUEMCTB, W06 YHUKHY TV AedonT.
nanepamv Ha QOHZOBOMY PUHKY.

Sk BupHO 3 Tabnuueto 8, iHBecTyBaHHs B 00iranii Mae IeBHi 3arposy, aje pUHOK OOProBUX IIiHHNMX HamepiB
Ma€ TeHJeHILii PO3BUTKY, iHBeCTyBaHHs B Jep>KaBHi oOiramii € MeHII pM3MKOBUM, HiX iHBeCTyBaHHS B
KOpIOpaTuBHi o6iranii, a tomy € 6inbur npusabnusum s HITO.

HII® inBecTyoTh CBOI akTUBM y oOmiramil HacamImepern depes Te, L0 Ii LiHHI mamepum MOXYTb OyTH
NprOYTKOBMMM Ta CIYryBaTu iHCTpyMeHTOM s auBepcudikanii akrtmsis HIID. Amxe, HII® nparnyrs
30eperTy Ta HAKOIIMYUTY CBOI aKTUBH, 11J006 MaTV MO>K/IMBICTb BUKOHATHU CBOI 3000B’I3aHH Ilepe]] yYaCHUKaMM
HII® B maitbyTHpOMY. [I/151 ZOCTi/I>)KEeHHS BIUIMBY Ha JOXiAHICTD lepkaBHUX obmiranii, a came OB/IIT, o6paHo
dakropu, 1o npexcrasieHi B Tabmuii 9.
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Tabauns 9. PakTopu BIUIMBY Ha AOXiIHICTD Aep:kaBHUX oOsirarii (OB/IIT) B Ykpaiui

[skepeno: po3pobka aBTopis 3a gxkepenom [10].

P IMASKCCTOMMBNMX BB wnrph (X2)  wacenemgmnn  cranka by  AOuAMIcTs ORAN
: : ' rpH (X3 : (X4) :

2006 1116 : 565,018,0 : 556,512 : 8.8 : 9.8
V 720077 V 1166 751,106,0 623,289 82 91
7 2008 7 1223 990,819,0 845,641 114 119
: 2009 V 1123 947,042,0 894,286 111 122
7 726107 7 1091 1,120,585,0 1,10717,71775 90 104
7 72(7)117 7 1046 1,349,178,0 1,266,753 78 92

720127 7 998 1,459,096,0 1,457,864 76 136

72(7)137 V 1005 1,522,657,0 1,548,733 70 130
7 720147 7 1249 1,586,915,0 ””1,516,77768 103 152

72(7)157 V 1433 1,988,544,0 ””1,735,78758 253 170
7 720167 7 1124 2,385,367,0 1,989,771 177 152

2017 113.7 3,145,920,0 2,045,354 13.2 15.0

3rigno 3 Tabnuuero 9, Ha piBeHb MOXiTHOCTI BIIMBAIOTH Taki gakTopm: iHAEKC CIOXXUBYUX IIiH, BaOBMIA
BHYTpilHiit mpogykT (Hagani — BBII), noxoxn HacenenHs, obmikoBa craBka HarioHanbHoro 6anky Ykpainu
(mapmani — HBY).

Tomy, i3 BUKOPUCTaHHSAM perpeciifHOro aHai3y, f0C/1igKeHo GaKTopy, 110 Hatbi/Ibllle BIVIMBAIOTh Ha JOXiAHICTD
fep>xaBHUX obiraniit (OBJIII). 3nayenHs koedinienta ®imepa 6inblie TAGINIHOTO 3HAYEHHS, TOMY 1151 MOJIE/Ib
€ agekBarHo0. OTXe, OTpMMaHe PiBHAHHA Mofeni Mae Buran: Y = -3,005 + 0,098X, + 0,391X,.

Ha poxigHicTp o6irariit mijopneMcTs BILIMBAIOTD He TiNbKY BuIle3rafgati Gpakropy, a Takox iHui (Tabmuis 10).

Ta6auns 10. ®akTopu BILIUBY Ha JOXIAHICTH 00Jirarii mampueMcTB B YKpaiHi

[xepeno: po3pobka aBTopis 3a Axkepesom [10].

®diHaHcOoBUMN . DoxigHicTb

;. O6nikoBa cnle )
nﬂ?ﬁ'ﬁeﬂga - cTaBka HBY, | ni,qon6|;1v:2aML::I1v'IB y
MAH rpH (X4) % (X5) S rpH, % (Y)

IHOekc : KinbkicTb : Ooxoau
Pik :cnoXvMBYMX LiiH i NiANPUEMCTB, OA.: HaceneHHA
: (X1) : (X2) i MIH rpH (X33

2006 111.60 10914200 = 556,512,00 . -15481.10 8.8 10.1

2007 11660  109,56500 623,28900 -3254222 82 98
2008 12230 10945300 84564100 4102510 14 122
2009 11230 11099100 89428600 -3713110 M1 125
2010 10910 11015400 110117500 13,90610 9.0 109
2011 10460 11163800  1,26675300 6779790 775 99
2012 9980 84307500 145786400 3506730 755 138
2013 10050 89065800 154873300 -2283970 701 133
2014 12490 98869400 151676800 -59006690 103 159
2015 14330 98906400 173585800 -37351600 253 172
2016 11240 91041300 198977100 2970500 177 156
2017 11370 90140100  2,04535400 = 16875280 132 154

3rigHo 3 Tabnunero 10, Ha mOXimHICTH OOJTiramin MiJIPUEMCTB BIUIMBAIOTh Taki GaKTopy: iHEEKC CIOXKMBYMX
IIiH, KiJIBKICTDb MiAIPUEMCTB, TOXOAM Hace/leHH s, (PiHAHCOBUII pe3y/IbTaT MiAIIpUEMCTBA, 061ikoBa ctaBka HBY.

3HaueHHs Koedinienta Pimepa 6isble TaOMMYHOrO 3HAYEHHSA, TOOTO MOJEb € CTATUCTUYHO 3HAYUMOIO.
Piusanus mopeni mae Bursn: Y= 8,691 + 0,086X, + 0,183X.. To6T0, Ha HOXiAHICTH OOMiranii MigIpPUEMCTB
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HafOIIPIIIIM YMHOM BIUIMBA€E KiNbKicTh mifmpueMcTB Ta obsikosa craBka HBY. Takox, 3miHa JoxigHOCTi
o6Jiraniit MiANPUEMCTB IOACHIOETHCA TAKOXK 3MiHOIO iHINMX (aKTOPIB, OCKIZIBKY BiTbHMII KOedilli€eHT CTAHOBUB
8.69.

Ha poximHicTp mepkaBHuMX o6jirarjiit Haitbisplle BI/IMBAIOTh Taki (GaKTOpM: JOXOAY HACeleHHsS Ta iHJEKC
CHOXVBYMX LiH. 3MiHa AaHUX 3HAYeHb 3aJIKUTb MPAMO INPOMOPIIIHO Bifi 3MiHM MOXiJHOCTi Jep>KaBHUX
o6niraniit. IIpu 36inblieHHs TOXOJiB Hace/leHHs Y HaceleHHs CTae Oijblile MOXX/IMBOCTEN iHBecTyBaTu CBOI
KOLIT, 1[0 MO>Ke IIPU3BECT 0 3MeHIIeHH A oxigHocTi. [Tpy 36imbiienHi iH/ieKCy 11iH 361/1bIIy€EThCS JOXIHICTD,
aJ)Ke JOXi[JHICTb IOBYHHA II€PEBUILYBATU 3POCTAaHHA LiH.

[IporHo3He 3HaYeHH:A OXiZHOCTI obiraniit y 2018 pomui cranoBuno 15.84%, To6TO crioctepiranoch 3pocTaHHA
poxigHocTi. MO>X/IMBi iHTepBany 3MiHM JTaHOTO ITOKAa3HMKA 3HAXOAW/INCD B liana3oHi Big 14.15% po 17.55%.

Pesynpratyi OCTaHHBOI MOZENi Hafla€ MOXX/IMBICTh 3pOOMUTM BMCHOBOK, 1O Hpy 30i7bLIeHHI HiANPUEMCTB
3POCTaE iIXH KOHKYPEHTOCIIPOMOXXHICTD Ta 3pOCTAE HOXi[IHICTD, AKY MOXXYTb 3aIIpOIIOHYBaTU. 3MiHa KilbKOCTi
nignpuemMcTB Ta o6mikoBoi craBku HBY mpsamo mpomopuiitHo BIIMBae Ha 3MiHY JOXigHOCTI o6mirariit
HMiIITPUEMCTB.

[IporHo3He 3Ha4eHH: HOXiAHOCTI o6iraniit nignpuemcrs y 2018 pomi craHoBMIO 14.92%.

MoxuBi iHTepBanyu 3MiHnu foxigHOCTi 06mirani mignpueMcts y 2018 poui 3HaX0AATbCsA B Aianas3oHi Big 14.17%
o 15.66%.

PesynbpraTy BusHa4YeHHs BIUIMBY (aKTOPiB Ha MOXiAHICTH oOmiramii mignpreMcTB Ta Jep>KaBHUX oOmirariii
HaBefleHO Ha PucyHKy 6.

3rifHo 3 PucyHKOM 6, IPOrHO3He 3HAYeHH S JOXiTHOCTI lepKaBHUX 06jtirariit craHoBuiao 15.84%, a obmiranii
HigInpueMcTs — 14.92%.

TakyM 9YMHOM, IPYHTYIOUMCH Ha pe3y/IbTaTax aHali3y 3po61eHo BUCHOBOK, 110 A1t HII® nouinbHO iHBeCcTyBaTH
aKTMBM B Iep>KaBHi 00tiranii, 1[0 MpONOHY 0T CTabi/IbHNI JOXix. BusHaueHo, 110 epCcHeKTYBHUM HAlIPSIMKOM
inBecryBanHs 1 HII® MoxyTh cTaTu fep>kaBHi o6miranii, afpke 1ji I[iHHI aniepy € HallMeHI PU3MKOBUMU

Hep:xaBHi obmiramii (OBIIII) Ooiramii mompHeEMCTB

v v

THOeKC CIOKUBUIX ITiH,

THIeKC CIOKHBYIX ITiH . KilTBKICTB ITi/IITPHEMCTB
’ @aKTOpH, 10 JOCTITKYBATHICS ) Jup ’

BBII, noxoau HaceleHH, JIOXO/IH HacelleHH4,
oGmikoBa craBka HBY (hiHAHCOBHII pe3yNbTar,

obnmikoBa ctaBka HBEY

v v

Y =-3.005 + 0.098X5 + Y=18.691 + 0.086Xz +

PiBHAHHA perpecil

0.391X4 0.183X5s
¥ V2
V = 15.84% IIporHo3He 3HaueHHA Ha 2018 pik V = 14.92%,
v v
Yuin = 14.15% MoIHBI {HTEpPBAII 3MiHH Vmin = 14.17%
YMakc = 17.55% TIPOTHO3HOTO 3HAYEHHS VMakc = 15.66%

PucyHox 6. BusHaueHHs BILUIMBY (DaKTOPIB Ha JIOXiTHICTD 00JTiramii

[>xepeno: po3pobka aBTopiB.
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Ji/1s1 iHBeCTOPIB 3 IPUBOJY BTPATH KOLITIB, 2 TAKOX PONIOHYIOTh CTabiIbHMII TOXif, KNIl 32 IPOrHO3aMu Oyzie
3pocraru. OTxe, s fuBepcudikanii ta 3abesnedenns npupocrty aktusiB HII® anbprepHaTMBHUM HALIPSIMKOM
iHBecTyBaHH € Iep>KaBHi o6iranii, 3okpema OBJIII agyke BUKOpUCTAHHS VX L[iHHUX MaliepiB poOUTH IPoOIieC
iHBeCTyBaHHA MEHII PU3UKOBAHMM.

BUCHOBKMU

Y3araJapHIOIYM BUILEBUK/IafieHe 3p06IeHO BYCHOBOK, 10 OCOO/IMBOrO 3HaYeHHA HaOyBa€ 3aBJaHHA i3 BUOOPY
HanpAMiB iHBecTyBaHHA akTuBiB HIID. Ananis ctpykTypu iHBectoBaHux akTusiB HII® nae migcraBu pns
BUICHOBKY, 1IJ0 Hal101/IbIly NMTOMY Bary 3ajiMaloTh eMO3UTHI BK/Iay, ajie 3TiJHO 3 HOpMaTUBaMM 301/IbIIeHH
JIAHOTO HAIIPSIMY IHBECTYBaHHS MOPYIINTD IPUHIMI AuBepcudikalii akTuBiB. AJIbTepHATBHUM HAIIPIMOM €
iHBecTyBaHH: B 00iranii (zep>kaBHi abo o6miranii mifgnpueMcTs), A guBepcudikarii pusnKiB Ta 36ibIIEHHS
BapTOCTi aKTUBIB.

AHani3 puHKy obmiraniit B Ykpaini 3a 2013-2017 poku #aB MifcTaBy AA BUCHOBKY, LIO CIOCTEpiranaoch
30i/IbIIeHHS KiIBKOCTI BUITYCKiB fAep)KaBHMX obOmirariit y 2017 porji, HaTOMICTh 3arajbHUil 0OCAT TOPriB
3meHmmnBcs. [Iporsarom 2017 poky cepepgHs moxifHictb 3a rpuBHeBuM OBJII ctanoBmta 6mmspko 15% - 18%.
CnocrepiraBcs pict mporenTis 3a rpusHeBuMy OBy 2018 poti, 1110 TOSICHIOETCS iHGIALITHUMY ITPOLIeCAMMA.
Haii6inpura kinekicts Topris OB/III, e Topru obmiranismu 3i crpokoM Bif 1 mo 2 pokiB. Criocrepiraerbcs
TeHJeHIiss 30i/blIeHHs TOpPriB obiiranisiMy, CTpoK 3a sAkuMM Bif 1 go 3 pokis, mo BioOpakae AOBipy
Hace/IeHHA [0 CepeJHbOCTPOKOBUX BK/IA[liB, Ta € IPUYMHOK HEBUCOKOTO PU3MUKY, SAK IIPM HOBIOCTPOKOBUX
BKIafjax. Bognouac nikBignicts OBJIIT 3 TepminoM morameHHs 3 Ta 6inblire pokiB — MiHimManpHa. ¥ 2017 pomni
criocTepiraerbcs 30iIblIeHHs eMicil KOpIOpaTUBHUX 00iraliiii Ha pUHKY LiHHKX HaImepis.

BusHaueHo, 1110 1711 MO>K/IMBOCTI 3a0e3IedeHH I IIeHCITHNX BUIUIAT y MaiibytHpomy, HIT® noBuHHi epekTBHO
dbopmyBaryu iHBecTULiiHUI HOPTQenb. IHBecTOpy, sIKi He 6a’KalOTh PUSUKYBATH i Bijal0Th IepeBary OinbI
CTa/IM Ta KOHCepBaTVBHMUM HaIllpsMaM iHBeCTYBaHHs, MalOTb MOXK/IMBICTb iHBeCTyBaTu B o0Oirarii 3 MeTo0
OTpUMaHHS NpUOYTKY um 30epe>XeHHs peanbHOi BapTocTi akTuBiB. EdekTrnBHe iHBecTyBaHHS poOUTH
inBectuuiitHnit moprdens auBepcudpikoBaHuM, mo Hajgae MoxauBictb HIIO puBepcudikyBaTu pusmkm ta
301MbIINTY BapTICTh aKTUBIB [1s1 3[iJICHeHHS NeHCiHuX BuIviat yyacaukam HII® y maitbyTHbOMY.

BusnaueHo, 1110 Ha foXifiHiCTB 06/iraniin B Ykpaini BimBae psj ¢pakropis. Ha goxigHicTs fep>xaBHUX 06miranii
BIUIMBAE: 1HJEKC CIIOKMBYMX I[iH Ta TOXOAM HACeJeHHs, Ha MOXiMHICTh oOmiramii mijupuemMcTB — KiJIbKiCTb
nignpremMcTB Ta obmikoBa craBka HBY. IIporHosyBaHHsA foxigHOCTi nepembadae 306inblUeHHS JOXiTHOCTI
filep>kKaBHUX 0oOTiraliit Ta He3Ha4He 3MeHIIEHH JOXiAHOCTI o6miraniit mignpuemcts. OTxe, HAOYB MOAA/IBIIOTO
PO3BUTKY IiIXif| KO BM3HAUeHHA BIUIMBY (aKTOPiB Ha NOXiAHICTD ep>kaBHUX obiiranii, sokpema OBJII, Ta
o0Jiraniit mifpueMcTB, IKMIT Ha Bifi icHyI0UnX, epefi6ayae BUKOPUCTAHHS perpeciiiHnii aHasIi3y Ta BpaXoBye
3MiHM 30BHIIIHBOTO cepemoBuina 3a hakTopamu (IHAEKC CIIOKMBYKX IIiH Ta JOXOAM HACeTeHHS [IS lepyKaBHUX
o6miraniit, 3okpema OBJIIL; kinbkicTp mignmpuemMcTB Ta o6mikoBa ctaBka HBY pis obnirauin nignpuemcrs).

[IpakTuyHe 3HAYEHH I OfleP>KaHMX Pe3y/IbTATiB IO/IATAE€ B TOMY, [0 BU3HAUYEHH BIUIMBY (aKTOPiB Ha HOXiIHICTD
obriraniit HazacTb 3MOT'Y YOCKOHAINTY CTpaTerilo npu inBectyBaHHi akTuBiB HII®. Marepianu focmifkeHHs
MOXXYTb Oy TV BUKOPUCTaHI 1A OOIPYHTYBaHHSA ONTUMA/IbHOI CTPYKTYPM aKTUBiB iHBeCTUI[ilIHOTO TOpTdensa
HII®, m10 € npegMeTOM NOAAIBUINX JOCTi>)KEeHb.
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STRATEGIES FOR SOCIALLY
RESPONSIBLE RECRUITMENT AT
UKRAINIAN ENTERPRISES UNDER
EUROPEAN INTEGRATION

Abstract

The current situation at Ukrainian enterprises is characterized by fail to meet the requirements of
socially responsible nature, which is one of the economic crisis factors (lack of trust between em-
ployer and employees, transparency in conducting business processes and low level of responsibil-
ity resulted in economic disequilibrium). Therefore, a company must apply the social responsibility
principles in strategic planning.

The success of any enterprise depends largely on the quality and quantity of human resources. A
significant competitive advantage that the company has over its competitors is the quality of talented
and qualified professionals, which the company was able to attract to work. In order for recruitment
to be more effective, it is necessary to apply methods of evaluating candidates that will allow to give a
comprehensive conclusion about the quality and compliance with the requirements for an employee
in a particular position. The issue of hiring highly qualified personnel is more relevant than ever be-
fore in Ukraine, especially in the conditions of developing social responsibility of business.

The article deals with the social responsibility of enterprises, the features of socially responsible hir-
ing of personnel and the expediency of its practical use. The main elements of socially responsible
recruitment of personnel are analyzed, social responsibility directions are developed in personnel
management, and elements for developing the strategy for socially responsible hiring are proposed.

Keywords recruitment, personnel, social responsibility, recruiting, enterprise

JEL Classification J71, M51
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CTPATETII COLIA/IbHO-
BIANOBIAA/IBHOrO HAMMY NEPCOHAJY
HA YKPAIHCbKUX NIAMPUEMCTBAX B
YMOBAX €BPOIHTEIPALI

AHoTaujiA

CydacHa cuTyallil Ha YKpaiHCbKUX IiAIIPUEMCTBAX XapaKTepPU3YETbCs He3a[OBOJICHHAM MOTPe6
COIlia/IbHO-Bi/IIIOBIIa/IBHOTO XapaKTepy, IO € OFHMM i3 GpaKTOpPiB eKOHOMIUHOI Kpusu (BiACYTHICTD
IoBipy MK po6OTOfABIEM Ta IpalliBHMKAMM, IPO30POCTi y BefleHH] OisHec-IpolieciB Ta HU3bKUI
piBeHb BifIOBIZANBPHOCTI CHPUYMHMIN [UCOATAHC eKOHOMiuHOI piBHOBaru). Tomy Immij 4ac
CTpaTeriyHoro IUIAHYBaHHS Ha IANPUEMCTBI HEOOXiTHO KepyBaTyCs IPMHIMIIAMU COL{anbHOI
BiZITIOBi/Ta/IbHOCTI.

Yenix 6ymb-sAKOro MmiAmpueMcTBa 6araro B YOMy 3a/I€XKWUTb Bifl AKOCTi Ta KiIbKOCTI TIONCHKUX
pecypciB. Baromor KOHKypEHTHOIO TIePeBarox, Ky Ma€ MiIMIPUEMCTBO HaJl CBOIMM KOHKYPEHTaMI,
€ SIKICTb Ta/JAHOBUTNX, KBali(ikoBaHMUX (axiBIiB, SKUX BOHO 3MOITIO 3aMyIUTH JO poboti. s
TOTO, 11106 HaiiM IepcoHaIy OyB 6i1bli epeKTUBHIM, HEOOXITHO 3aCTOCOBYBATH TaKi METOAM OLIIHKI
KaH/JMAATIB, fAKi JJO3BOIATh JaTy BCEOiUHMIT BMCHOBOK IIPO SAKICTb Ta BiANOBifHICTb BMMOTaM,
IO BYUCYBAaOTbCA [0 MpalliBHMKA Ha IeBHil mocapi. IInTaHHA HaiiMy BUCOKOKBali(hikKoBaHOTO
[IePCOHANY, SIK HIKOIM, aKTyajbHe B HAlIiil KpaiHi, 0COOMMBO B yMOBAaX PO3BUTKY COL{ia/IbHOI
BifiOBiganbHOCTI Oi3Hecy.

Y crarti posrnAHYTO NMTAaHHSA COLia/JbHOI BifIOBiJa/JIbHOCTI IiJIPUEMCTB, OKpeMO BUJIiNeHi
0CO6MMBOCTI COLia/IbHO-BI/JIIOBIZaNbHOTO HAIMy I€pPCOHANY, HOLIIbHICTb JOr0 MPAaKTUIHOTO
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BUKOpuCTaHH:. IIpoaHasisoBaHO OCHOBHI €/IeMEHTH COLia/IbHO-BiIITOBIfa/IbHOrO HAIMY IIEPCOHAY, PO3POOIEHO HAIPSIMKI COLia/IbHOT
Bi/IIIOBia/IbHOCTI B yIIpaB/IiHHI IIepCOHAIOM Ta 3aIIPOIIOHOBaHI elleMeHTH J11 GOPMYBaHHA CTpaTerii coliaIbHO-BiIOBiJa/IBHOTO HAIMY.

Kawo4uoBi cz10Ba HalIMaHHs, IIEpCOHAJI, COllia/ibHa BiJIIIOBiJa/IbHICTh, pEKPY TUHT, HiIIPUEMCTBO

Knacudikauia JEL J71, M51

BCTYI

€Bpornelicbkuil Kypc BiIKpuBae Iepef, YKpaiHOI YHiKaJIbHY MOX/IMBICTb BUXOJYy Ha AKICHO BMIMII piBeHb
PO3BUTKY CYCIIi/IbCTBA i lep>KaBy, HaJJa€ KOXKHOMY 11 'POMa/IAHMHOBI IAHC [/IA PO3SKPUTTA BIACHOTO ITOTEHLiaYy.
[ITo6 ckopucTaTICA IepeBaraMu Bifi BXOJpKeHHA y mpoctip O6’eqHanoi €Bpony, Ykpaini HeoOXiTHO onaHyBaTn
Cy4acHi Mofieni eKOHOMIYHOTO 3POCTaHHS, OPiEHTOBaHI Ha 3abe3nedeHHs CTabiMbHUX i BUCOKMX ITOKa3HUKIB
COIlia/IbHO-eKOHOMIYHOI'O PO3BUTKY Ha JJOBTOCTPOKOBY IepcreKTuBy. IInTaHHA conianbHOI BiANIOBiganbHOCTI
HUHI B 110J1i 30pYy BiTUYM3HAHUX i 3apyOiKHIX HAyKOBIIiB.

CouianpHa (QyHKIIi eKOHOMiKM — Ii OpraHiyHa CK/IajoBa, OAVH 3 HalBOXX/IMBILIMX BHYTPILIHIX pecypcis
i CTUMYIATOPIiB €KOHOMIYHOrO pO3BUTKY. bes ii peanisanii B cepeJHbOCTPOKOBOMY IIepiofli, €KOHOMiKa
BTpava€e 3[aTHICTb O HifiBUIEHHs CBOEI epekTuBHOCTI. HeoOxigHicTh conjianisarii nepexigHol eKOHOMiKM
3YMOBJIIOETHCS | CTAHOM TPYJOBOTO MOTEHI[iany OyAb-KOI Aep>KaBu.

Kpamii pesynpraty y 3abesnedeHHi CTaloCTi eKOHOMIYHOTO 3POCTaHHS [OCATAIOTh KpaiHM, SKUM BIA€ETHCS
HOEHATY eKOHOMIuHYy e(eKTMBHICTb 3 COLia/IbHOI pPe3yIbTAaTMBHICTIO Yepe3 Halarof>KeHHs eKOHOMIYHMX
MeXaHi3MiB 1 onTmmiszanioo [is/IBHOCTI coOLjiabHMX IHCTUTYTIB, IO BUCTYIAIOTH SIK CIIOCIO Y3TOM>KeHHS
iHTepeciB Ta I1i/elt B3aEMOAII0YMX Y ITPOLieci eKOHOMIYHOI Ais/TbHOCTI Cy0’€KTIB.

3 PO3BUTKOM €KOHOMIYHOI HayKV BUHMKIIO 6€3/1i4 KOHILeNIil yIIpaBIiHHS IIePCOHATIOM, 30KpeMa yIIpaBIiHHA
JIIOICBKMMU pecypcaMi Ta YIIPaB/liHHs JTIOAMHOI, Ki BUKOPUCTOBYIOTh e(peKTUBHI iHCTPYMEHTH yIpaBIiHHA
IIEpCOHAJIOM 3 OpieHTalliel0 Ha KiHIeBuit mpmOyTOK mifnmpueMcTBa. IIpoTe BHACIIZOK Kpu3yM IOBefiHKa
IepCOHATy — HalIMaHMX IPaL[iBHUKIB — 3MIHIOETBCS, AK 1 iX cTaB/IeHHs [0 Ipalli, IIJ0 3yMOBIIIOE HEOOXiIHICTD
3MiHM moBefiHkM mifpnpueMmcTB. CyyacHa CUTyallid Ha HiZIpPUEMCTBAX XapaKTepU3YETbCA He3aJOBOJEHHAM
noTpeb CoIliaJbHO-BiANIOBIJa/IBHOTO XapaKTepy, 10 € OfHUM i3 PakTOpiB eKOHOMiYHOI Kpu3u (BiZCYTHICTDH
IOBipM MiX poboTofaBIieM Ta IpaljiBHMKAMMU, IPO30OPOCTI y BefeHHi Oi3Hec-mpolieciB Ta HU3bKUI PiBeHb
BiITIOBi/ja/IbHOCTI cIpUYMHIMIK fucOaTaHC eKOHOMIYHOI piBHOBaru). ToMy mij 4ac CTpaTerivHOro IIaHyBaHHS
Ha Ii{IpMEMCTBI HeOOXiTHO KepyBaTICs IIPUHIMIIAMY COLiaIbHOI Bi/JITOBiJa/IbHOCT.

PexpyTuHr - 1e ofyH i3 HAaIPAMKiB YIIPaBIiHCBKOTO KOHCAJITHHIY, IO aKTVBHO PO3BUBAETHCA i3 3aTaIbHUM
PO3BUTKOM PUHKY Ta 6i3Hecy B YKpaiHi. 3 10ro po3BUTKOM II€pPCOHAJI, AKWUII Ipanioe B cdepi ynpasaiHHA
IIepCOHAJIOM, CTAIOTh Bee Oinbil moTpiouuMu. Ha cboroHi icHye KOHKypeHIIist MiXk HalIKpal My CrieliiaicraMm
B 11iiT cdepi. I3 3pocTaHHAM 6i3HECY Ta pO3BUTKOM METOLMKY YIIPaB/IiHH IIEPCOHATIOM, 30i/1bLIYEThCs TOTpebda
NpaliBHUKIB 1i€l cdhepn y iHpopMalii, BOMOAIHHSA AKOI0 HEOCTATHHO, Tpeba HaBUUTHUCS 11 BUKOPUCTOBYBATH.
[ns roro, mo6 mignpreMcTBO mocigano 6yn1o NpuBabAMBUM AJIs HPalliBHUKIB, 3ajiMao IPOBifHI mo3uiii y
KOHKpeTHi cdepi AismpHOCTI, TOTPiOHO BTi/IOBaTU HOBITHI TeXHOOTiI pOOOTH 3 IEpPCOHAIOM.

1. NITEPATYPHUW Ornaa

Y 3apy6ixHilt HayKOBiil J1iTepaTypi IMTaHHAM JOCiI>)KEHHA COIlia/IbHOI BilMOBiNaIbHOCTI IpKAiNAIacsa 3HaYHa
yBara. PisHOMaHITTA mifXofiB fO0 po3yMiHHA KaTeropii Ta po3BUTKY KOHLEIIil collia/JIbHOI BiJJIIOBi1a/IbHOCTI
3HAJIIIJIO CBOE BifoOpa)keHHs Y Ipalsax 3apybikHuX BueHMX: boyena, [Ipykepa, [esica, Kornepa, Kepponna,
MakkioHa, ®pigmana, Ppimena, llltoriepa Ta iH. Pi3HUM acriekTam BIIpoBai>KeHHA COLlia/IbHOI Bi/ITOBiTaTbHOCTI
Ha MiAIPUEMCTBAX IPUCBAYEHI OCHOBOIONIOXKHI Ipalli TaKUMX BITYM3HAHMX HayKoBLiB: baropu, byneesa,
I'pinrHoBoi, Konota, Jlonmatuucbkoi, Mypaniko, Ocukizoi Ta iH.
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[lTomo yxpalHCBPKMX HAyKOBLIB, TO, 30KpeMa, ['piliHOBa BM3Ha4yae COIjia/ibHy BifiOBifanbHICTh 6i3Hecy sK
Bi[INIOBia/IbHICTb KOMIIaHii 33 CYCIi/IbBHY KOPMCHICTb CBOEI Ais/IbHOCTI Iepef yCciMa JIF0bMY Ta OpraHisaligMu,
3 IKMMY BOHa B3a€EMOJi€ B Ipolieci GyHKIIIOHYBaHHS, Ta Iepef; CyCIiIbCTBOM 3aranoMm [8].

Ha pymxy bpuneHok i €ropmmHa, HaliM IepcoHany - Iie HOKYMEHTajbHe Ta OpraHisaliiiiHO-IpaBOBe
odopM/IeHH BifITOBIfHUX KaHAUAATIB B opraHizauio [3, 7]. Ame TiyMmadeHHs OibLIOCTI 3 HpOaHani30BaHUX
BU3HAYeHb HAJIMY CBIJYMTb IIPO KOMIUIEKCHUII XapakTep Haiimy. 3Jokpema Kib6anos, HaszapoBa, Bu3HauaIoTh
IpOoLeCyaNbHMIT XapaKTep HalIMY, KMl BK/IIOYA€ BCi eTany Habopy IepPCOHANY, a TAKOX OL|iHKY, Binbip KaypiB
i mpumitom criBpobiTHUKIB Ha poboTty [10, 13]. Marypa Ta AckapoBa y BU3HaueHHI HalIMy HPUJi/NAIOTb BEIUKY
yBary cTpareriyHOMy IJIAHYBaHHIO Ta BaXK/IMBOCTI CBOEYACHOI KOMIUIEKTAIlil ITAaTy HpaniBHuKiB (1, 12].

[Tpobrmema corjianbHO-BiANIOBiJa/IBHOTO HiAXOAY IO HAMy IIEPCOHAy, He3Ba)kalouy Ha Ii aKTyasJbHICTD i
HNpPaKTUYHY 3HAUMMICTh, He 3HAJIIIa BifoOpa>keHHs Yy OiNbLIOCTI HAyKOBUX Ta NMPAKTUYHUX PO3POOOK sIK B
HAyKOBIill MiTeparypi, TaK i y MpaKTULi yKpalHCbKUX MiATIPMEMCTB. BiflCyTHICTb €IHOCTI y IiZIXOfaX Ta METOIAX
dbopmyBaHHsA cTpaTerii coiazbHOI BifIIOBiaTBHOCTI y IpoIleci HaliMy IepcoHany 3yMOBM/Ia HEOOXimHICTH
IPOBEIEHH A NOJaNbIINX JOCTi/I)KEHb.

2. META AOC/NIAXKEHHA

Mertoto CTaTTi € aHasIi3 CBITOBMX TE€H/IEHIIil1 [0S0 OOYOBM CTpaTeriii ColliaIbHO-BiAMIOBiJa/IbHOTO HAVIMaHH S
IIEPCOHATY Ta BUABJIEHHA IIEPCIIEKTUB IX iMIIEMEHTaLil Ha YKpaiHChbKMX HiJIIPUEMCTBAX.

3. METOAM AOC/IAMKEHHS

TeopeT4HOI Ta METORONOTIYHOI OCHOBOK CTany (yHZaMeHTa/AbHi HayKOBi JOCMTiJ)KeHHs BITUM3HSIHUX i
3apyObKHMX paxiBLiB y cdepi Teopii Ta MPaKTUKM MEHEIKMEHTY, YIIPaB/liHHs IepCOHAIOM; aHaIi3 AisATbHOCTI
3apyODKHIUX Ta yKPalHCBKMX MiATIPUEMCTB. Takoxx Oy/Iu BUKOPKCTaHi 3araJIbHOHAyKOBI Ta CIeljiaibHi MeTORM
HOCTiZ)KEHHA: aHaJi3 Ta CUMHTe3 — I BU3HAYE€HHA CYTHOCTI Ta CTPYKTYpM KaTeropiil «HallM IEPCOHANIy» i
«collia/IbHa BifiTIOBiKa/IbHICTb»; METOAM IOPiBHAHHSA Ta JIOTIYHOTO y3araJlbHEHHA — IIPU BMBYEHHI 3aKOHO/JaBYO1
6a31 Ha €BPOIIEVICKOMY PiBHi 1[00 [TOOY/IOBM CTparerii HalIMy IepCOHaNTy Ha Ii/jIIPUEMCTBAX.

4. PE3Y/IbTATU

Ockinpku 80-1i poku XX CT. cTanyu nepiofoM, KUt XapaKTepPU3yETbCA 3POCTAHHAM JOCTiIXKeHb, ¥ KOHTEKCTi
collia/IbHOI BiJJITOBi/Ja/IbHOCTI, IJiKaBOO /I aHaJIi3y € KOHIIEILif COLlia/IbHOI BiJJIIOBi/Ja/IbHOCTI, 3aIIPOIIOHOBAaHA
Hesicom [4]. AHanisytounu po6oTy 6araTbox migupuemMcTs, eBic Ta iHII ZOCTIAHNKY AU KO YMOBMBIJ, 1O
colliaJIbHA BifNIOBiZANbHICTh CIPUAE PO3BUTKY Ta IMifBUILEHHIO BAapTOCTi KOMIIAHIN i, HABIIaKY, YHUKHEHHA
coljia/IbHOI BifjIIOBia/IBHOCTI 0OMEXy€e eKOHOMIYHI MOX/IMBOCTI mifmpuemcTs. Lle fano 3Mory migTBepRuUTH,
110 B JOBIOCTPOKOBI IEPCIIEKTUBI Ti, XTO He BUKOPUCTOBYE HasABHI MOXX/IMBOCTI B HAIIPAMI, AKNI CYCIIiNIbCTBO
BBa’KA€ Bi/INOBifa/IbHNM, Ma€ TEHJIEHIIIIO O BTPAaTy LIbOTO BIIINBY.

CouiaspHa BiJTIOBiaIbHICTD IIPOSIBISAETHCS, HACAMIIEpe], Y 34aTHOCTI CY0’€KTiB y mpoueci IXHbOI AisfmbHOCTI
B3a€MO Y3TO/IXXYBaTH CBOI il Ta iHTepecn.

IIpoaHanisyBaBIIM Ta JOCTiAMBINK €Tally 3apOJJKEHHsA Ta PO3BUTKY COLia/JIbHOI BifIIIOBila/IbHOCTI MOXXEMO
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TaGauns 1. IcTopruHi 0cOOJIMBOCTI PO3BUTKY COIliaIbHOI BiZIIIOBiJaIbHOCTI [10]

IcTopnyHun nepiog | XapakTepucTuka nepiogy
50-Ti pokn XX cT. ~: MOYaTOK Cy4acHOro eTany couianbHoi Bi4noBiaanbHoCTi
60-Ti poku XX cT. nepiof 3MiCTOBHOro nNornuM6neHHs AediHiuin couiansHoi BiANoBi

70-Ti pokn XX cT. : NOLUMPEHHSA Pi3HOMaHITHMX AediHiuin couianbHOT BignoBiganbHOCTI

80-Ti pokun XX CT. : BMEHLUEHHS KinbKOCTi AediHiuin, 3pOoCTaHHA 4OCNiAXEeHb | N0sBa anbTepHaTUBHUX ICHYIOYMM.

| xapakTepuayBaBcs 36epexeHHAM KOHLenUii couianbHoi BianNoBiAansHOCTI IK OCHOBY 3 MOCTYMNOBOM iX
 TpaHcopmMaLielo B anbTepHaTMBHI BapiaHTU L€l TeMaTuku

noyatok 90-x pokiB XX CT.

CouiasipHa BiJIIOBiZa/IbHICTD BK/IIOYAE [II/TOBY HPAKTYKY LIIO/{0 BIACHOTO ITePCOHAY, TOOTO BCE Te, 110 CTOCYEThCS
MigBUILEHHS PiBHA AKOCTI TPYAOBOTO XMTTA IMpalliBHMKIB HignmpuemcTBa. CollianbHa BifIOBiflaNbHICTh B
TAKOMY HaIIPSMKY MOXKe IIPOSAB/IATUCA HACTYIIHUM YMHOM:

o omUiarta mpamni: 3abe3neyeHHs TigHOI 3apoOiTHOI IUIaTM, NpOrpaMy MiJBUILNEHHS 3apobITHOI IUIaTH,
BiICYTHICTb 3aTPUMKM Y BUIITIaTaX 3apoOiTHOI I1aTu;

e JIOIOMOTYYKPUTUYHMX CUTYALiAX (Y BUIIAAKAX TAKKUX 3aXBOPIOBAHb, IPUMYCOBJX 3Bi/IbHEHb, CKOPOYCHH
LITATiB i TaKe iHIIe);

e PO3BMUTOK IIepCOHa/Ny: HaBYa/JbHI NporpaMm i IporpaMm MHiATOTOBKM Ta MijBuINeHHs KBamidikamii/
nepexBaidikaiii mepcoHany; CHpUsAHHSA IOJA/NbIIOMY IPalleB/IaIITyBaHHIO;

e  MOTHMBAIlifl IIEPCOHANY: NONATKOBE Me[MYHE CTPaXyBaHHH; COLia/IbHi IIi/NIbIM; HeMaTepialbHi IporpamMu
BMHAropof i Take iHIe;

o HazeXXHi yMoBu npaii (be3reka Ta 0XOpoHa IIpalji, eproHoMiKa pob6odoro micis i Take iHiue);

e TiJgHe CTaB/IeHH IO MpalliBHUKIB (ToBara o0 0COOMCTOCTI, BiICYTHICTD PpacoBOi, pesiriitHoi, MOMiTUYHOI Y1
reH/lepHOI AVICKpUMIiHaIil Ipy HaliMi HepcoHany).

[To-gpyre, KOpHOpaTMBHA COIlia/IbHA BiJIOBifaIbHICTh Nepenbayae BIPOBAJKEHHs Ta MOLIMPEHHS IilTOBMUX
CTOCYHKIB cepefj 6i3Hec-IIapTHepiB, 1[0 BK/IIOYAE:

e  Bi/INOBifa/NbHICTD NEpe iHBECTOpaMU;
e  Bi/INOBifa/NbHICTD NEpe] KOHKYPEHTaAM;
«  BiAmoBifanbHICTH Hepeq 6i3Hec-apTHEPAMIL.

€ i1 iHIIWMIT aCIeKT BifjIIOBia/IbHOCTI, 1110 TOJIATA€E Y PO3BUTKY e(eKTUBHOI B3aEMOII MiIIPUEMCTBA 13 BIIaOI0.
Ile ma€ BK/TIOUATH:

e  Bi/NOBifa/bHA NMOMITMKA KEPIBHUITBA i IIPUEMCTBA i3 PETiOHA/IBHOIO Ta MiCLIEBOIO BIafIO0;

e  HiATPUMKA He3aXUILEHNX BEPCTB HACe/IeHHs: MaTepiB, [iTeil-cupit, 6e3pobiTHUX, TeHCioHepiB, iHBamiAiB i
Tak gani;

e  CHiBIpand 3 HEYpAAOBMMM OpraHi3alisIMM Ta y4acTh y COLiaZIbHO Ba>K/IMBUX IIPOEKTAX, CIIOHCOPCTBO;

o 30epe>XeHHA Ta PO3BUTOK >KUTIOBO-KOMYHA/IbHOTO TOCHOJAPCTBA, 00'€KTIB KY/IbTYPHO-iCTOPUYHOTO Ta
penirifiHoro npusHa4YeHH;

e  BiIHOCKHM 3 HacCelleHHSM, JOTPMMAaHHS MICLIeBUX TpafnIii Ta 3Bu4ais [9; 14].

CouiaspHa BifjIIOBiga/IbHICTD MiJIPUEMCTBA O3HAYAE [2]:

e CTBOPEHHA yYMOB Bi[TBOpeHHA po004YOi CU/IM; PO3BUTOK BUPOOHMITBA i cIiB (piHaHCYBaHHA OO€EKTIB
corianbHOI chepy;

e CBOEYACHY BUIIATY I'ifHOI 3ap0O6iTHOI I/1aTV 060BSI3KOBUX ITATEXIB Ha COLlia/IbHi HOTpeOu; CBOEYACHY 11 ¥
06csasi CIIJIaTy ITOfIaTKiB;

e 3a0e3ledyeHHA OXOPOHUH 1 6e3neyHnx YMOB IIpalli;

e  MiATPUMKY piBHA 3ailHATOCTI, 110 y TporpaMax nepeksanigikanii kagpis npu miksiganii po6o4nx Micib;

o cmiB piHaHCYBaHHA CHCTeM NPodeciOHaNTbHOIO MiATOTOBKOIO KaApiB MifiBMIeHH A 1X KBamidikamil;

«  3a0esNeyeHHA HOPMAJTBHUX YMOB IIpalii Ta MOOYTy NpalliBHMKIB, 3aTy4yBaHNX /IO BUKOHAHHA 000BA3KIB 3
BiIpMBOM BiJj IOCTi/IHOTO MicCLie TIPOKMIBAHHS;
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e  BifIpaxyBaHHA CTPaXOBUX IUIATEXiB 3 IporpamMaM II€HCiTHOTO, MeIMYHOTO Ta BMCOKOIO COLiaJIbHOTO
CTpaxXyBaHHs;

o cniBdiHaHCyBaHHSA JOOPOBIIPHYUX BU/IB CTPaXyBaHHS MIPAIIOIOYNX;

o  3[iiiCHeHHA coliafbHOI MiATPUMKM HalMaHUX NpaliBHMKIB (minbroBi kpemuTy i mo3wduky, ciMmeliHi
MMOCIOHMKY Ta TaKe iHIIe);

o  OmaropiitHy Jis/IbHICTB.

Hajim mepconany — ILie nepmmil iHCTPYMEHT B3a€MOJil OpraHisallii 3 KaHAMEATOM Ha IIOCaAy, a TaKOX
BAXK/IMBUIL €JIEMEHT Ka/IpOBOI INOMITUKY, CIPAMOBaHUI Ha 3a7y4eHHA KaHAMAATIB 3 METOI0 CBOEYACHOI 1 AKiCHOI
KOMII/IEKTallii 1ITaTy BifAMOBifHO 0 MOTpe6 Kommawii. Moro sarajbHa MeTa — OTPMMATH 32 MiHiMa/TbHUMM
BUTpaTaMy KiJIbKiCTh Ta SKIiCTb IpalliBHMKIB, HEOOXifHI [Is1 3a[JOBOJIEHHs IOTPeb MIOCHKUX pecypciB Ha
i ITPUEMCTBI.

Texuosorii mouryky i migbopy mepcoHaay IOCTIIHO pO3BMBAIOTHCS Ta BIOCKOHAMIOWTHCSA. Meropm, ski
BBa)Ka/INCh Ni€EBMMM KiJIbKa POKiB TOMY, ChOTOJHI He Hal0Th O6a>kaHOro pesynbrary. Ha 1je € 6e3miu npuymH:
nemorpadidHa cuTyaljis, «CKJIaHUI» PUHOK Ipalli, 3MiHa MOTUBaLii Monoux ¢axiBLiB i Tak jati.

IlTe HemaBHO «MiclieM 3ycTpiui» poOOTOHABLIB i MOTEHLIHNX CHiBpOOITHUKIB Oymyu 6ip>xi mpani, Kagposi
areHTCTBA, 3aco6u MacoBoi iHpopmaii. 3 mosiBoto [HTepHeTy 3aBAaHH MiZOOPY IepCOHANy Ta IMOIIYKY KaJjpiB
3HAYHO CIIPOCTMIIOCH.

OcTraHHIM CBITOBMM TPEH/IOM MOYXHA BBa)KaT!l BUKOPYCTAHH A COLIia/IbHUX Mefia. Y HUX yYaCHUKY OOMiHIOIOThCA
imesiMu, inATHCSA HOBUHAMM, 00’ €IHYIOTbCA B ClinbHOTH [12].

Temmu po3BUTKY colliaTbHUX MEPeX B OCTAaHHE IeCATUIITTS BpaXkaloTb CBO€EIO MBKUKicTI0. CyyacHi koMIaHii
JIaBHO B3s/IM HOAIOHI pecypcy Ha 3aMiTKy B SKOCTI MOXK/IMBOTO iHCTPYMEHTY HJIs IIPOCYBaHHS i PO3BUTKY
B/IacHOTO hr-6peHpy i 3amy4eHHs Monofux GaxiBLiB.

HR-6peny xommnanii — 1e imMifpk KoMmaHil cepey IOTEHL[ITHUX MIPETEH/IEHTIB, KAHANU/ATIB i CIIiBpOOITHUKIB,
OpeHp poboTomaBLs, sIKMIT 3abe3ledye KOMIIaHil BifuyyTHy mepeBary B 60poTb0i 3a BucOKompodeciitHuX i
JIOCBiTYeHNX NpaliBHUKIB [13].

Couia/pHNI PEKPYTHUHT € IOIIYK 1 HaViM NPETeHAEHTIB 3 BUKOPUCTAHHAM COLia/IbHUX IJIaTGOPM - OHJIAMH
CepBiciB, AKi BUKOPUCTOBYIOTHCS /15 BiffoOpa>keHHs 3B13KiB MiXK JIIO[IbMIL.

Y Binbopi nepcoHany yepes coljianbHi Mepexi NpUtHATO BUAIATY Bi OCHOBHI KaTeropii:

e momyk iHdopmarii npo NOTeHLITHNX NPalliBHIUKIB;
e 3aCTOCYBaHHs Meflia-pecypciB /s nommpeHHs indopmanii mpo BakaHcii [6, 16].

YHiBepca/lbHOI ColliabHOI MepexXKi /I MOUIYKy CIiBPOOITHUKIB He iCHYye: OffHI Mepexi HifXOATH /IS MO YKY
(daxiBIiB 3 pe/leBaHTHUM JJOCBiZIOM, MeHe)KepiB cepeSHbOI Ta BUIIOI IAHKM; 1HII - [JISI TIOIIYKY IPOEKTHOTO
nepcoHasny i paxiBIiB IOYaTKOBOTO PiBHS; 32 JOIIOMOTOIO TPETiX 6araTo peKpyTepy 3HaXOAATh KBamidikoBaHMI
TOII-MEeHEeJ>KMEHT i I1iHHi, JOCBifueHi, By3bKOIPOGiNnbHI Kafpiu.

ColliasIbHO-BiITIOBila/IbHI TPaKTUKY HAlIMy MalOTb BK/IIOYAaTH HACTYIIHI efleMeHTH:

1. BupaneHHs KOPIIOPaTMBHOTO «C/IEHTY»: peK/IaMa BaKaHCii 6e3 )kaprony i abpepiaTyp goromarae oTpumaru
3asBKM Bif LjinboBOI Tpymy, Iie ycyBae mwiyrtanuny. Ciaif perenbHo popMyBaTy OroomIeHHs IS PisHUX
0COOMCTOCTEI.

2. TIpoBeneHHs aHaIi3y poOOTH: ACHO BKa3aT K/TI0YOBI KOMIIETEHII1, 1110 ITpyu3Befe 10 Oi/IbIII 1erKOro ONMCaHHA
po6OTH, YNTAIOUY AKe KAaHJUAATI MOXKYTb CaMi BiT4yTH, IO Bi/JIIOBiZal0Th BUMOTaM Ta IIOJATH 3asIBKY.

3. TlobynoBa HaiiMy IepcoOHaNTy Ma€ I'PYHTYBAaTUCh He Ti/IbKYM Ha MOLIYKY KaHAM/ATIB 3 HEOOXiJHUM HOCBijOM
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pob6oTy, aje it BKa3yBaTy Ha CU/IbHI HABMYKY, SIKi HEOOXigHi i1 TOTO, 11106 OYTY YCIILTHMM Ha il Tocazi.

Ha erami ¢opmyBanHs cTparerii coljianbHO-BiAIIOBifaIbHOTO HalMY, Bififiiy IepcoHany Clif BpaxyBaTu
HaCTYyIIHe:

1. Tpeba 3posyMmiTu, XTO € L[iIbOBOI0 ayfUTOpi€l0 MaiiGyTHiX mpauiBHukis. [i moTpe6u, Bik, crenudiky
BakaHcil, cienndiky chepn.

2. TlorpibHo 3HaiTV IpaBuUIbHi KaHaMM iHGOpMalil, IKi BUKOPUCTOBYBATH /ISl KOMYHIKaIlil 3 KaHAUJaTaMA.
A TouHillle — BU3HAYUTHMCA 3 COLIia/IbHIMU MepeXXaMl, sIKi BUKOPMCTOBYBaTH.

3. Tpeba 3po3ymiTy, sIK IpaBUIbHO IO3UIIIOHYBAaTM IIIPUEMCTBO i AK BOHO Ma€ BUIIAJATU B OYaxX
norteHuinHoi ayguropii. Hanpuknag, ny6nikyroun inpopmanio npo crniBpoOiTHUKIB HiAIpUEMCTBA, IIPO
¢dakTu 3 icTopii, Ipo po3BUTOK cep, AaHi, FOCTiPKEHHS.

4. IlodaTy perynApHO CHiIKyBaTUCA 3 LIiTbOBOI ayJIUTOPi€l0, HAIIPUKIIAZ, HAa ApMapKaxX BaKaHCill y BUIIUX
HaBYa/IbHMX 3aK/IaJax abo iHIINX HaYKOBUX 3aXOfjaX.

BipmoBifHO [O Takoro posyMiHHs [0 3aXOfiB BHYTPIIIHBOI colLia/bHOI BifNOBiZaIbHOCTI 6i3HECY MO>KHA
BifIHeCTM [isI/IbHICTD MiJIIPMEMCTBA, 3AiliCHIOBaHy B HacTynmHoMY (PucyHoxk 1):

Couia/pHO-BiIIOBiKaIbHUIT HaliM Ilepef0adyae [OCATHEHHS OCHOBHMX Iijieil HaliMaHHs 3acobamu, sKi
nepenbavaioTh JOTPMMAHHS MOPAJbHUX IIIHHOCTEN Ta IOBary [0 JIOfiell, CIiJIbHOT, 1O BIUIMBaTMMe Ha
MiIBULIEHHA PiBHA AKOCTI TPYAOBOTO XUTTA.

\
* JIIKB1/TaIlisl BCUISIKOI AMCKPUMIHAIIIT TPy HaiiMi Ha poOOTY, oIuIaTi poOOTH, Kap'epHOMY
MPOCYBaHHI; 3aX0I¥ MO0 3a0€3MEUCHHS 3aXUCTY JKHATTS 1 3I0POB'SI MPAIlIBHHUKIB, & TAKOXK
) . HaJIaHHS JOTIOMOTH TPAIiBHUKAM y KPUTHYHUX CUTYAIISIX; i ATPUMKA T'1THOI 3apo0iTHOT
CO;‘;‘;‘(};"C*?H IIaTh — cTabiIbHOI 1 IIPH MBOMY COIIANBHO 3HAYUMOI.
CHiBPOOITHUKIB J
\
*BiZI0YBAETHCS Yepe3 HaBYAIbHI IPOTrPaMH 1 MPOTPaMH i ATOTOBKH Ta ITiABUIICHHS
KBaiikamii, o MiIBUIYye KOHKYPEHTOCIPOMOXKHICTh MPALiBHUKIB, 3HUXKYE 3aTEXKHICTh
BiJl OJTHOTO pOOOTOABIISI, 3MEHIITYE HABAHTA)KEHHS Ha JIepyKaBHUHN OIO/DKET y BUTIAJIKY
PO3BUTOK BTPATU NPAL[iBHUKOM CBOTO MICIIS.
JIIO/ICBKOTO )
KamiTairy

*CHCTEMa B3a€MOJIIT i3 MPaI[iBHUKAMH K OCHOBHUMH CTEUKXOJIIepaMu Oy Ib-5IKOi KOMITaHii.
Lle#t HanpsIMOK BKITFOYA€E BUSBIICHHS 1 BpaXyBaHHS 1HTEPECIB CIIBPOOITHHKIB MPH

. BpaxyBaHHA IIPUUHATT1 BAXIJIUBUX YIIPABI1IHCHKHUX PIIICHB.
iHTEepeciB npaliBHUKIB
[pH NPHAHATTI
BAKIIHBHX
YIPaBIiHCHKHX

pimeHs
* HaIIPsSIMOK COLIQJTEHUX MPOTrpaM KOMITaHi{, SIKHi TTOKJIMKAHUH 3a0€3IeIUTH MTPOBEICHHS
PECTPYKTYpH3allii COIiaIbHO BIAMOBIAAIEHUM 00pa3oM. Y pamMKax KOXKHOTO HAIPSAMKY
- KOHKPETHa OpraHi3allis po3po0Jisie i 3M1HCHIOE CBI KOMITJICKC 3aX0/1iB, CTBOPIOIOYH
comiansHo BEJIMKY KUTBKICTh BHYTPIIIHIX BAIIB, 3ACTOCOBYBAaHHX HA MPAKTHUIII.

BIIMOBIAIEHOT
pecTpyKTypu3aLii

PucyHoxk 1. Hanipsimku co1tiasibHOI BiITIOBi1a/IBHOCTI HA MiIIPUEMCTBI
CTOCOBHO YIIPaBJIiHHSA ITIepCOHAJIOM [17]
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HiAnbHICTD NiJIPUEMCTBA, Ha AKY Ma€ BIUIMHYTY COLlia/IbHO-BiANIOBiaTbHNII HAlIM:

e  CIUIaTa MojatKiB (coljia/bHMX), L0 MiJPUBAE COLiaIbHY 3aXUILEHICTh IPalliBHYUKIB;

e  BMKOHAaHHS HOPM TPY/J0OBOTO 3aKOHOJJaBCTBAa, CTOCOBHO YMOB HaliMaHH: IIepCOHANY;

e  NifBMIIEHHS rapaHTiil 30epeXXKeHHs po60YOoro MicIis;

e  HOKpammuTy 6peHs pobOTOABIS;

o oTpumaryu 6isbllle MOXK/IMBOCTEI 3QTyYUTH JI YTPUMATK CIiBPOOITHMKIB (JIIOAM IpParHyTh HpaloBaTy Ha
HiATPUEMCTBAX, IIiIHHOCTI AKMX 30iraloThCs 3 IXHIMM BIIAaCHUMN);

e CKOPOTHUTH IIpeTeH3ii 3 60Ky pery/Iounx opraHis;

e MiIBUINUTY KOHKYPEHTOCIIPOMOXXHICTD HiJIIPUEMCTBA.

KepiBHMIITBO MifnpueMcTBa He IOBMHHO 3BepTaTM yBaru Ha BiK, CTaTb, HAIiOHAJIbHICTDb, PpeNliriitHy
IPMHAJIEXHICTh, CeKCya/lbHY OpieHTaljilo, cTaH 3popoBs abo ¢ismuni obmexenHs. IIpodecionamism i
3alliKaB/IeHiCTh IPaLiBHUKIB MalOTh OYTV Ba>K/IMBUMU i CTABUTY Ha MeTi CTBOPEHHS YMOB /i1 KOMOpPTHOT i
HNPOAYKTUBHOI [JiA/IbHOCTI.

Ina oumiHkmM peanisanii MigIpMEMCTBOM IOJITUKM IIOJO COLia/JIbHO-BiJIIOBifa/IbHOIO HAIMY II€pPCOHAIy
TOLIIbHO MIPOBOAUTY aHAai3 iCHyBaHHA HACTYITHOIO:

e 3aTBepJ>)KeHUII NOPA/IOK IPOBEJIeHHA IPOLeypu HalIMy IIepCOHaNY;

e  BifICYTHICTb HEOOIPYHTOBAaHMX (PaKTiB IOPYLIEHHS 3aBeIeHOTO IOPSIKY;

e  HaJaHHJ PiBHUX IpaB IpK 37iJICHEHH] HAlIMy lepCcOHaNy (BiACYTHICTD MPOSABY AUCKPUMiHALi1);
e  IIpaKTMKa aJalTalil HOBOTO IEPCOHANY HiIPUEMCTBA.

BUCHOBKU TANMEPCNEKTUBU NOAA/IBLLUNX AOCNIAKEHD

VY3aranpHOIO4M BUILIEBUK/IAleHe, CJIiJj 3a3HAYMUTY, L0 B CYYaCHUX €KOHOMIYHMX YMOBaX COIliaJIbHa
Bi[INIOBia/IbHICTD € CTAHJAPTOM [JI PO3BUTKY KOPIIOPaTMBHOIO YIPaBIiHHA Ha HifinpueMcrsax. ['omoBHe
il MeTa mossArae y 3abe3nedeHHi CTiMIKOCTI HiANPUEMCTBA SIK BIJKPUTOI CUCTEMU 32 PaXyHOK Pery/IOBaHHS
KOH(IIKTY iHTepeciB B 30BHIIIHPOMY i BHYTPIIIHPOMY CepefJOBNUIIIi Ta 3a/Iy4eHHsI CTeIKXO0/I/iepiB (3aCHOBHMUKIB)
HMiIIPUEMCTBA B IIpOLeC IPUNHATTA CTPATETIYHUX PillleHb.

BBemeHHA BuILE 3alpONIOHOBAHMX €JIEMEHTIB CTpaTeril colLliaJIbHO-Bi[IIIOBiIa/IbHOTO HAaMy B IIpOLeC
YIpaBIiHHA IIEPCOHANOM, JiliICHO € Ba>KIMBMM YMHHUKOM €KOHOMIYHOI e(eKTMBHOCTI Ta HpMOYTKOBOCTI
nignpuemcTBa. BoHa € 3acoboMm mokpaieHHs 6i3Hec IpoleciB, TEXHOJIOTIN, AilOBOI Ta 3arajabHOI pernyTanii
HiIIPUEMCTBA, MiJBUINEHHA piBHA MOTMBALlii Ta 3aMy4eHOCTi IpalliBHUKIB, IOJIIMIIEHHA €KOHOMIYHMX
NOKa3HMKIB MHiANPUMEMCTBA, MHifABUIIEHHS e(QeKTUBHOCTI YNpaBTiHHA Ta KOHKYPEHTHOI CIIPOMOXXHOCTI
HifnpueMcTBa, MiHiMi3anii pusukiB Ta 3abe3reyeHHs 30aTaHCOBAHOTO PO3BUTKY, Ta Ma€ OYTU 3aCTOCOBAHO
B JIisI/IBHOCTI COlLlia/bHO-BiJIIOBia/IbHOTO HifpueMcTBa. [I1s mobynoBu edeKTUBHOI cTparerii coljiaabHO-
Bi[INIOBifa/IbHOTO HANMY, CJIiJj 4iTKO PO3yMIiTM Li/JIbOBY aygUTOpPil0 NOIIYKy KaHOMJATiB, iX JJOCBiJ, CMJIbHI
CTOPOHM, KaHa/IM IOIIYKY Ta METOAY CaMOIIpe3eHTallii HiAIpueMCTBA Ta 0ro MpUBaOIUBICTD A/ MaiOyTHIX
NpaliBHUKIB.

BukopucranHs coIlia/IbHO-BiiIOBIJa/IbHOTO HAIMy IepCOHany OyAb-AKOro MiANPUEMCTBA CIPUATHME
COllia/IbHO-€eKOHOMIYHOMY PO3BUTKY Jiep>KaBu. [lep>kaBa IOBYHHA CTBOPUTY CTUMYJIV Ta CKOPET'yBaTy COLia/IbHY
HOTITUKY BifiIOBIJHO [0 3aIIPOIIOHOBAHMX NPOMO3NILLii, I[06 CTUMY/IIOBATH MiAIIPUEMCTBO BECTU COL{iaTbHO-
BiITIOBifja/IbHy MOMITUKY [0 IepcoHany. TakuMu CTUMyIaMy MOXYTb OyTu: IOJATKOBi minbry, my6miyHe Ta
BifiKpuTe 700if0BaHHS iHTepeCiB MiAIPUEMCTB, 5IKi Bef[yTh CBOIO [isI/IbHICTD Y BiAOBIJHOCTI 3 IpUHIMIIAMU
corianbHOI BignoBiganpHOCTi. Takuit opinifiHuil Kypc Ma€e MPOTOIOCUTH IEePXKaBa, sKa i CTaHe MO3UTUBHUM
IPUK/IAfIOM [IJI HiJIIPUEMCTB.
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NEURAL NETWORK TIME
SERIES PREDICTION BASED ON
MULTILAYER PERCEPTRON

Abstract

Until recently, the statistical approach was the main technique in solving the prediction problem.
In the framework of static models, the tasks of forecasting, the identification of hidden periodicity
in data, analysis of dependencies, risk assessment in decision making, and others are solved. The
general disadvantage of statistical models is the complexity of choosing the type of the model and
selecting its parameters. Computing intelligence methods, among which artificial neural networks
should be considered at first, can serve as alternative to statistical methods. The ability of the
neural network to comprehensively process information follows from their ability to generalize
and isolate hidden dependencies between input and output data. Significant advantage of neural
networks is that they are capable of learning and generalizing the accumulated knowledge.

The article proposes a method of neural networks training in solving the problem of prediction of
the time series. Most of the predictive tasks of the time series are characterized by high levels of
nonlinearity and non-stationary, noisiness, irregular trends, jumps, abnormal emissions. In these
conditions, rigid statistical assumptions about the properties of the time series often limit the pos-
sibilities of classical forecasting methods. The alternative methods to statistical methods can be the
methods of computational intelligence, which include artificial neural networks. The simulation re-
sults confirmed that the proposed method of training the neural network can significantly improve
the prediction accuracy of the time series.

Keywords time series, artificial neural network, training algorithm, activation
function, simulation
JEL Classification C45

O.I. Pypenko (Ykpaina), O.0. Besconos (Ykpaina),
O.C. Pomaniok (YkpaiHa)

HEMPOMEPEKEBE NMPOrHO3YBAHHA
YACOBUX PAAIB HA OCHOBI
BAITATOLLAPOBOI'O NMEPCEMTPOHA

AHoOTAaLiA

JI0 0OCTaHHBOTO Yacy OCHOBHUM IIpY BUPIIeHH] 3aia4di TPOrHO3yBaHH:A OYB CTATMCTUYHMII ifxif,. B
paMKaxX CTaTUCTUYHUX MOJe/Iell BUPIIIYIOThCA 3a/ladi IPOrHO3YBaHHsA, 3HAXO/)KEHHA IPUXOBAHUX
NepioANYHOCTEN B JJaHUX, aHaJli3y 3a/IEXKHOCTEN, OLLIHKM PU3MKIB IIpU NPUIHATTI pillleHb Ta iHIIi.
3arajibHUM HeJOMKOM CTAaTMCTUYHUX MOZEJeN € CKIafHICTh BUOOpY Tuiy mogmeni i mimbopy ii
IapaMeTpiB. AJIbTePHATUBOIO CTATVCTIIHIM METOAAM MOYKY Th CTy KIUTI METOAY OOUIC/TIOBAIBHOTO
iHTe/NeKTy, JO YUCIa AKUX, B MepUIy 4Yepry, CIifi BiffHeCTM MITYy4YHi HeJIpOHHi Mepexi. 31aTHICTb
HeIIPOHHOI Mepesxi 10 pidHo6i4HO1 00poOKy iHdopMalii BuIIMBaE 3 ii 3[[aTHOCTI 1O y3arajbHEeHHA
BUJIiZIEHHA IPUXOBAaHUX 3a/I€KHOCTEN MXK BXiIHMMM Ta BUXiTHMMM JAaHMMM. ICTOTHOIO IlepeBaron
HEJIPOHHMX MEPEX € Te, 1[0 BOHM 3[IaTHI [JO HABYaHHA i y3araJTbHEHHA HAKOIIMYEHMX 3HAHb.

Y craTTi 3anpONOHOBAHO METOJ] HABYAHHA HEPOHHUX MePeX IPY BUPIillleHH] 3a/ja4i IPOrHO3yBaH-
HA yacoBoro pAny (UP). binpuricTb mpakTMYHMX 3aiad IpOrHo30BaHA YP xapakTepusyoTbcs BICO-
KUM piBHEM HEMiHIIHOCTI i HeCTalliOHapHOCTI, 3alIyM/IEHICTIO, HAsSBHICTIO HEPETY/IAPHUX TPEHIB,
CTpMOKiB, aHOMa/IbHUX BUKUJIB. Y IMX yMOBAaxX >KOPCTKi CTaTUCTUYHI IPUIYIIEHHS PO BIACTH-
Bocti YP 4acTo 06MEXYI0Th MOXKTUBOCTI KITACMYHMX METOIB IPOTHO3YBaHHA. A/IBTEPHATUBOIO
CTQTUCTUYHNMM METOfiAM MOXXYTb CIIY)KUTH METORM OOYMCITIOBATLHOIO IHTEIEKTY, 0 YMC/Ia SKUX
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BITHOCATbCA IITY4YHi HelIpoHHI Mepexi. PesynbraTn imiraniiiHoro MozenoBaHHA MiATBEPAVIIN, IO 3alIpOIIOHOBaHMII METOJ, HaBYaHHA
HeJIpOHHOI MepexXi J03BO/IAE 3HAYHO HiIBUIINTY TOYHICTbh IPOTHO3YBaHHSA YaCOBUX PAMIB.

Kawo4uoBi cz10Ba YaCOBMII PsifI, IITYYHA HEJPOHHA MepeXka, a/ITOPUTM HaBYaHHsA, aKTUBalliltHa QYHKIis,
imiTariliae MoeTIOBaHHS
Knacudikauia JEL C45

BCTYI

[IpornosyBanus yacoBux psfiB (UP) e BaX/IMBOK HAayKOBO-TEXHIYHOI0 HPOOIEMOI0, TaK SK J[O3BOJISE
nepen0adnTy MOBEAIHKY PisHUX (aKTOPiB B €KOJIOTIYHNX, EKOHOMIYHNX, COIia/IbHMX Ta IHIINX CUCTEMaX.

P0O3BMTOK IPOrHOCTMKY K HayKM B OCTAHHI JeCATMIITTA NPU3BIB 0 CTBOpPeHHs Oe3yiui Moperneit i MeTofiB,
HpOLeAYpP, NPUOMIB NPOrHO3yBaHHS, HEPIBHOLIIHHMX 3a CBOIM 3HA4YeHHAM. 3a OLiHKaMM 3apyOiKHMX i
BiTUM3HAHUX (axiBIiB 3 IPOTHOCTUIIi BXXe Ha/MIYYETbCA ITOHAJ CTAa METOAIB IPOTHO3YBaHHS, B 3BA3KY 3 YUM
IIOCTA€ 3aBJaHH: BUOOPY METOAIB, sAKi aBajy 6 aleKBaTHI IPOTHO3Y /151 JOCTIKYBaHMX ITPOLECiB 260 CHCTeM.

Jlo ocTaHHBOTO Yacy OCHOBHMM IIpY BUPIlLlleHH] 3aia4i IpOrHO3yBaHHsA OyB cTaTMCTMYHUI mifxif. B pamkax
CTaTUCTUYHUX MOJE/eN BUPIIIYIOTbCA 3aJadi NPOrHO3yBAaHHHA, 3HAXOM>KEHHS IPUXOBAHUX NEPiOAMIHOCTEN
B JAaHMX, aHAJ/Ii3y 3a/eXKHOCTEN, OLiHKM PUSUKIB IpM NpUIHATTI pimleHdb Ta iHmi. Cepep icHylo4oi 6e3miui
CTaTUCTUYHMX MOJeell IPOrHO3YBaHHs Hal0i/NblIOK MOMY/ISAPHICTIO cepef, MaTeMAaTUKIB, sKi 3aliMalOThC
IIVIM 3aBJJaHHSM, KOPUCTYETbCSI MOJie/Ib aBTOperpecii i koBsHoro cepegaboro (ARIMA). CBo€ monynsipHicTIO0
I MOJieib, B IlepIly 4epry, 300oBs13aHa poboraMm Bokca i [Ixenkinca [7], siki 3ampomnoHyBaay i po3BUHYIN
y3aranbHeHY Mozenb ARIMA. Ane KpiM IpeAcTaBleHNUX IIMMY aBTOpPaMy Mojesiell, 3BM4aliHo, iCHYI0Tb i iHIi
eeKTUBHI Mofe/i i MeTofM IIPOrHO3yBaHH:A, 30KpeMa, aBTOperpeciiiHa Mofie/b IIPOiHTerPOBAHOTO 3MiHHOTO
cepeguboro (ARIMAX). Cnij TakoXX BiJ3HaYMTV MOJe/i eKCIIOHEHIIia/IbHOTO 3IVIaJKyBaHHSA, fKi Oym
3aIpoNOHOBaHi B poboTax [8, 16] mie fo nmosiBu pobit bokca i [lkenkinca.

HesBa)xaroun Ha Oi/bII IPOCTMIA i JOCTYIIHMII MaTeMaTUYHIIL allapart, IPOTHO3yBaHH 3a JOIIOMOTOI0 MOJeelt
€KCIIOHEeHI1ia/IbHOTO 3I7IafI)XYBaHH: YacTo Ja€ pe3y/bTaT, AKUIl MO)KHA MOPIBHATY 3 pe3y/lIbTaToM, OTPUMaHUM
npu BukopucranHi mopienni ARIMA. Ile He AMBHO, TaK AK MOfjeJli €KCIIOHEHIlia/IbHOTO 3I/1aJ)KyBaHH € OKPeMUM
BumaskoM Mopeneit ARIMA. IHmmuMu cinoBaMmy, KOKHa MOMie/b €KCIIOHEHI[iaJIbHOTO 3I7Iaf)KyBaHHA Mae
BiJIIIOBiZHY ekBiBa/ieHTHY Mofieib ARIMA.

Jlo epesar aBTOperpeciiHuX Mofiefniei i METOJiB, a TAKOX MOJe/IeN i METOMiB €KCIIOHEHIIiaTbHOT O 3I71aJl)KyBaHHA
MO>XHa BiJJHECTM HACTYIIHi:

1. IIpocrorainpos3opicTb MOAENIOBAHHA.
2. OpHaKoBiCTb aHa/i3y i TPOeKTyBaHHA.

Crip 3a3HaYMTH, IIO Ll KIac MOfesiell € OFHMM 3 Hailbi/bll MONMYIAPHUX, Y 3BA3KY 3 UMM iCHye 6araTo
NPpUKIALiB 1X 3aCTOCYBaHHA I BUpPiLleHHA 33/lad NporHosyBaHHA YP npu BupilleHHI HIMPOKOro CIEKTPY
NpaKTUYHMX 3ajJad. Bifj3Haummo, 110 BUKOPUCTAHHS TiHIHUX perpeciiiHux Mopeneil 3abesmnedye Kpaigy
HIBUJIKOJil0 IPOTHO3YBAaHH A, Hi>K BUKOPUCTAHHS iHIINX MOJIETEN.

HeponikaMu faHOTo Kj1acy Mofieieit €:

Benuke 4ncno napameTpiB Mofeni, ineHTUdiKalis AKMX HEOZHO3HAYHA.
PecypcomicTkicTb.

JIiHiIHICTD Ta HU3bKa aJalITUBHICTh MOJIEIEN.

BifcyTHIiCTb 3[aTHOCTI MOJI€/TIOBAaHH A HEMiHITHMX IIPOLECiB.

Ll R

OcHOBHUMM HelO/TiKaMy He/TiHIHUX perpeciiiHuX Mojesiell € HaCTYIIHi:
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1. CkmapHicTh BU3HauYeHHS BUAY QYHKI[iOHATBHOI 3a/I€KHOCTI.
2. TpymoMicTKicTb BU3HaueHH: NMapaMeTpiB Moferi.

Bimomo, 110 Ipouec NpOrHO3yBaHHA B KOXKHOMY KOHKPETHOMY BUIIA[JKy BMMAarae iHAMBilyaJbHOIO Mifgxony i
3a3BUYail BK/TIOYAE B ceOe Li/Inil psifi poLefyp, HaIlPUKIIAZ:

1. AHasi3 yacoBill IOCTiIOBHOCTi Ha IpeAMeT HaABHOCTI IPONYIIeHMX i BUIIaJlal0Th 3HaYeHb. Kopekijisa nux
3HaYEeHb.

2. BusHaueHHA HasABHOCTI TPeHAY i 1ioro TuIly. BusHaYeHHA HAABHOCTI NepiOJMYHOCTI B TOCTiJOBHOCTI.

3. IlepeBipka MOCIigOBHOCTI Ha CTAaLliOHAPHICTbD.

4. AHaji3 mocnioBHOCTI Ha ITpeaMeT HeoOXiTHOCTI onepeHboI 00poOKM (JTorapudMyBaHH, B3ATTA PiSHUID
TOLO).

5. Bubip moperi.

6. BusHayeHHA mapaMeTpiB MOJEIIL.

7. Jocmig>keHHS afeKBaTHOCTI MOJeJTi.

8. [Ilporuos Ha mifcraBi o6paHoi Mozerti.

9. OuruiHKa TOYHOCTi IPOTHO3YBaHHA MOJeTIi.

10. Amnazi3 XapaKkTepy HOMMIOK 06paHOI MOfieTIi.

11. BusHaueHHs afeKBaTHOCTI o6paHol Moferni i B pa3i HeoOXifHOCTI i1 3aMiHa i MOBepHEHH: [J0 MONEpeRHiX
IIYHKTIiB.

3arajibHUM HENONIKOM CTaTUCTMYHUX MOJeNell € CKIafHicTh Bubopy tumy Mogeni i mifbopy il mapamerpis.
Kpim TOTO, MpM BUKOPUCTAaHHI CTAaTUCTUYHOTO MiAXOAy OJHMUM 3 TOMIOBHUX BMMOT JIO YaCOBOTO PAAY € Jioro
CTalliOHAPHICTD, fIKa MOJATAE€ B TOMY, 11O PO3IOALN JI0r0 3Ha4Y€HDb € iHBapiaHTHMM ILOI0 MOMEHTY 4acy, A
SIKOTO BOHO NOOYOBAHO.

Tpapnuiitai crarucTuyaHi Metoay aHanizy YP yacto BUABIAITHCS HeeeKTUBHUMU 3 OISy Ha Te, IO I
MeTOAY MOTPeOYIOTh allPiOPHOI HASIBHOCTI JOCUTD BEIMKOI i pelpe3eHTaTMBHOI BUOIpKH.

1. NITEPATYPHUW Ornaa

[ns BubOpy Mopeneil, sika ONUCYIOTb JocnimkyBanmit UP, Oynu BBemeHi HACTYNHI KiJIbKiCHI MeTpUKM Iif
Ha3BoW0 iHopMauiitai kpurepii. Haitbinpi yacTo Ha MPaKTHIl 3aCTOCOBYIOTHCS iHPOpMaLiHNIT KpuTepii
Axaike (AIC) i BaiteciBcpkmit indopmaniitumit kpurepiit (a6o kpurepiit llIsapiga (BIC a6o SIC)) [36].

Crnif, ogHaK, BiI3HAYUTH, 110 B Oi/IBIIOCTI MPAaKTUYHUX 3a7a4 MporHo3oBaHi YP XxapaKkTepusyoTbCcsi BUCOKUM
piBHeM HeMiHITHOCTI i HecTal[iOHApPHOCTi, 3aLIYM/IEHICTIO, HAasSBHICTIO HEpPEeTyIsApHUX TPEHAIB, CTPUOKIB,
aHOMa/IbHUX BUKV/iB. Y IIVIX YMOBaX KOPCTKi CTATUCTUYHI IPUITYLIleHHA PO BIacTUBOCTi YP yacTo 06MexXyoTh
MOXX/IMBOCTI KJTACUYHMX METOJ|iB IIPOTHO3YBaHHA.

AJIbTepHATUBOIO CTATUCTUYHUM METONAM MOXYTb CIY>KUTU METOAY OOYMCITIOBaJIbHOTO iHTENEeKTY, O YMciIa
SIKUX, B IIEPLIY Yepry, C/Iifi BijHec T Ty YHi HevipoHHi Mepexxi (ITHM) [6, 21, 29, 34, 36]. By ny4u yHiBepcaipHUMM
anpokcumaropamy, feski tunu [ITHM n03BOIAIOTH BiHOBUTM 3 3a[JaHOI0 TOYHICTIO OYAb-fAKY SIK 3aBTOZHO
CKIagHy Oe3lepepBHY HeNMiHIHY (QYHKIiI0, BUKOPUCTOBYIOUM YsBIeHHS (yHKIJii, [0 allpOKCUMYETBCS Y
BUIJIA/II HEMIPOHHOI MepexXi, YTBOPEHOI HellpoHaMM, MapaMeTpU AKUX BU3HAYAKOTbCA LUIAXOM il HaBYaHHA.
3naTHICTb HeMIPOHHOI MepexXi 1o pi3HOoOiuHOT 00po61i iHdopMalii BuIIMBaE 3 i 3JaTHOCTI O y3arajbHeHHA i
BUJIi/IEHHA IIPMXOBaHMX 3a/7IEXKHOCTEN Mi>K BXiTHMMU Ta BUXiZHVMMY JAHUMU. ICTOTHOIO ITepeBaror HelpOHHMX
MepeX € Te, 110 BOHM 3/1aTHi [JO HABYAaHHS i y3araJbHeHHs HAKOIIMYEeHUX 3HaHb.

Cnip 3asHaumty, mo ni Bractusocti IITHM o6ymoBunm iX JOCHMTD IIMPOKe BUKOPUCTAHHS IpU pillleHHi

pisHOMaHITHMX 3aa4 IPOrHO3yBaHHs. TaK y 3araynbpHii mpo6eMi HelipoMepeskeBOro IIPOTrHO3yBaHHS 0CO0/MBe
Miclle 3aliMa€ 3aJja4a IpOrHO3yBaHHA CIIOKVMBAaHHS €IEKTPUYHOI eHepril [4,9, 13, 19, 20, 24, 31, 35, 39], 3aBOAKU
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CBOIl IPAaKTUYHIM 3HAYYWOCTI i CKIagHOCTI (XaOTUYHICTh, KBasinmepiogmuHicTp, ckauky) BipmosigHux 4P,
CTPYKTYpa SIKMX MOXKe 3MiHIOBAaTHUCs Hellepei6auyBaHUM YMHOM.

B pob6orax [15,28] posrnsaganocs sukopuctanns [ITHM pis pinieHHst 3aa4 IPOrHO3YBaHH I KOPOTKOCTPOKOBOTO
HaBaHTa)KeHHA.

B po6orax [3] Ta [22] HaBogunucs gociifKeHHs mono Bukopuctanus [IIHM o mporHo3yBaHHs CTOKY piku Ta
Te/leKOMYHiKal[iiiHOro TpadiKy BifjIIoBigHO.

B pobori [40] onucano sacrtocyBanusa IIIHM s nporHosyBaHHs PiBHS IJIIOKO3M B KPOBi I XBOpUX Ha
incynino3ane>xxHmit fiaber.

IcHye focuTh 6araTo pobiT NpUCBAYEHNX HEVIPOMepe>KeBOMY IIPOrHO3YBaHHIO B 6i3Heci, 30kpeMa [1, 2, 11, 17, 18,
25, 30, 32, 37, 41].

IlTe 6inble pobiT IPUCBAYEHO BUCBIT/IEHHIO 3ara/IbHMX MUTAaHb BUKOPUCTAHHS LITYYHNUX HEPOHHUX MEPex
B 3ajlayax IPOTHO3yBaHHs, Hanpukiay [10, 27]. Cnig 3a3HaunTy, 10 B po6oTi [10] posrismaeTbcs Ba>kanuBe
IUTAaHHA poOaCTHOTO HEJIPOIIPOTHO3yBaHHA.

Amnayiz 0co6MMBOCTell HEPONPOTrHO3yBaHHSA [O3BO/SE 3pOOMTY TaKMii BUCHOBOK: y 3arajJibHOMY BUIIQJKY,
3aBJIaHHA IPOrHO3YBaHH A 4aCOBMX pAAiB 3a goromoroxo IITHM sBoguTbCs 10 HACTYIHOI IOCiJOBHOCTI €TalliB:

1. 36ip maHux A1 HaBYaHHSA (eTall, AKMiT BBA)XXAETHCS OJHUM 3 HalOi/IbII CK/TATHMX).

2. IligroroBka i HopMmani3auis ganux (mpuBefgeHHs Ko Bupy YP).

Bub6ip rtomomorii IITHM (Ha 1pomMy erami NmpuiiMaeTbcsl pillleHHSA PO KilMbKiCTh IIapiB i HasBHOCTI
3BOPOTHOTO 3BSI3KY).

Emniprynnii (LisixoM eKcriepuMeHTy) minbip xapakrepuctuk [ITHM.

Emnipuynuii nig6ip napaMeTpiB HaBYAHHS.

Hapuanna HIHM.

IlepeBipka HaBYaHHA Ha a/eKBATHICTb IIOCTABIEHUM 3aBIaHHAM.

KopurysaHH#A mapaMeTpiB 3 ypaXyBaHHAM IONIEPETHBOTO KPOKY, OCTATOYHE HABYAHH .

Bep6anizaunis IIIHM (miHiMi3anmis ommucy 3 BMKOPUCTAHHSM [eKilbKOX anreOpaiyHumx abo JIOTi4HMX
(dYHKIIi) 3 METOIO TOAA/IBIIOTO BUKOPVUCTAHHS.

0 0NN

Taxum ynHoOM, BukopuctanH: IIIHM Bumarae BupinieHHs 3afad CTPyKTYpPHOI Ta MapaMeTpUYHOI OITUMi3allii,
BifMIOBifHMX BIOOPY ONTHMAIbHOI TOIONMOTII MepexKi i i HaBYaHHSL.

Y maHiit po6oTi posriAgaeTbCcs 3aiaua IPOrHO3yBaHHA YaCOBOTO ANy 3ac06aM HEIPOHHUX Mepex.

2. META AOC/NIAXKEHHA

Mertoio po60Tu € po3pobka HellpoMepeXeBUX MeTOAiB Ta 3aco0iB JyIsi NPOTHO3YBAaHHS YacOBUX PAMIB Y
peaJIbHOMY Yaci IIAXOM CUHTe3y 00U MCTIOBaIbHIX CTPYKTYP, IO A03BO/IATD MiIBUIIMTU AKICTh IPOTHO3YBaHHA
npu 36epexxeHHi 260 MokpaniaHHi QyHKIIiOHaIBHUX XapaKTepUCTUK, HA OCHOBI IITYYHUX HEVIPOHHUX MEpPeX.

3. METOAM AOC/NIAMKEHHS

Meropy mocmifKeHHs 6a3y0ThCs Ha Teopii 06YMCIIOBATIBHOTO iHTEIEKTY, @ CaMe Ha MeTOfaX Teopil MTyIHUX
HEMIPOHHUX MEPEeX, AKi JO3BONM/IN CUHTE3YBaT! HellpOMepeKeBi MOZie/li Ta OTpUMATY IPOLeSy Py iX HABYaHHA.

26 http://dx.doi.org/10.21511/dm.5(1).2019.03



Development Management, Volume 5, Issue 1, 2019

4. BATATOLIAPOBUI NEPCEMTPOH AAK HENPOMEPEEBA
MOAE/b

Merot0 6y/b-sIKOTO IIPOTHO3yBaHHSA € CTBOPEHHS MOJeI, sIKa JO3BO/ISE IPOTHO3YBAaTH MailOyTHE i OL[iHUTHU
TeHZeHIii B 3MiHax Toro 4 iHmoro ¢akropy. JKicTp NpOrHO3y B TAKOMY BUIAJKY 3aJIeXKUTh BiJj HasBHOCTI
nepepicTopii 3MiHIOBAaHOTO YMHHMKA, IIOXMOOK BYMiPIOBaHHS aHOI BEJIMYMHM 1 iHIINX YMHHUKIB.

[To6ynoBa MaTeMaTM4HOI MOZe/i, BUKOPYCTOBYBAHOI IPY IIPOTHO3yBaHHi, ITOBsI3aHa 3 aIPOKCUMAIIEI0 TesAKUX,
B 3aTa/IbHOMY BUIIQ/IKy HeTiHIIHUX, QYHKIIiIL.

y(x)=f(x)+¢, 1)
T . . v e .
me X = [xl, xz...,xN] - BEKTOp y3arajbHEHOro BXifjHOro curHany NxI; f(') - HeBijoMa HeniHilHa QyHKIIis; 3

- 3aBafia; T - CUMBOJI TPAHCIIOHYBAHHSL, TOOTO IIOJISATAE B OTPUMAHHI OLiHKY QyHKIT [ (°) 3a BUMIipIOBaHHAMU
BXiJHUX i BUXiTHUX 3MiHHUX.

BipcyrhicTb iHdopmanii mpo Bup He NMiHINHOCTI YacTO HPU3BOAKUTD 1O HeeDeKTUBHOCTI TPAULIIHNX METO/iB
alpoKcuMalii, a B pAJi BUIIAAKIB - JO iX HENPUAATHOCTI.

3 inmoro 60Ky, geski Tumy IITHM 103BOAIOTH BifHOBUTH 3 3aJaHOI0 TOYHICTIO OYAb-AKY 5K 3aBTOJJHO CKJIAIHY
Oe3nepepBHY HeNMiHIHY (QYHKIIiI0, BUKOPUCTOBYIOUM YsABAEHHs QYHKINI, 10 allpOKCUMYETHCS Y BUITIALAL
HEMIPOHHOI MepeXi, yTBOPEHOI HePOHAMU, ITApaMeTpy AKUX BU3HAYAIOTHCA LJIAXOM Ii HABYaHHSA Ha OCHOBI
Ipe[AB/IeHHs HABYAI0UUX [ap {x(k),y(k)} k=1,2,....

Cepepn HaOi/IBII MMPOKO 3aCTOCOBYBaHUX A BupimeHHs w1i€l 3ajayui [IIHM (6araTormapoBuil mepcenTpoH

(BIT), papianbHo-6asucHi Mepexxi (PBM) i mepexxa CMAC (Cerebellar Model Articulation Controller) [6, 21, 29,
34, 36]), nocutb edpexTrBHMM € BII, AKMIT BUKOPUCTOBYE allpOKCUMAIlil HeMiHiTHOTO oneparopa f (s) BULY

H(x)=F(x)= /1 (Wq)qu‘l[(Wq“)qu‘z ...fl[(Wlirbl)T}. b, @)

ne W' - BexTOp BaroBux I1apaMeTpiB HePOHIB i-ro mapy mepexi; f ' [s] — akTuBaniitna ¢pyukiis (AD) i-ro
urapy; b, — 3MileHHs i-ro HefipoHa.

B sikocti AD HaityacTille BUKOPUCTOBYIOThCS Taki QyHKII:

et —e”
fth(x)—tanh(x)—m 3)
Ta

1
Jroe (%) =T 4)

IcHYIOTD IBa OCHOBHUX IiJXOAV J/Is HaJaHHS HeIPOHHMM MepexkaM Ha 6a3i BII BracTuBoCTell, HEOOXiTHMX
11 0OpOOKM IMHAMIYHMX JAaHUX: JOJJaBaHHs €/IEeMEHTIB 3aTPUMOK CUTHA/Ny Ha BXOZAI Mepexi Ta [JofaBaHH:I
PEKYPEHTHUX 3B5I3KiB /10 BHYTPIIIHbOI CTPYKTYpU Mepexi. B mepimomMy BUNIafKy, Ipy BUKOPUCTAHHI «<METORY
4acoBOTO BikHa» [6, 21, 24, 28, 29], HeilpoHHa Mepe)ka OTPUMYE Ha BXiJi pa30M 3 IOTOYHVM 3HaUeHH M 3aTpUMaHi
B 4aci MuHy/i BXifgHi curHamm. HaBuyaHHA HelipoMepexi 3[i/ICHIOETBCA 3a BilOMMM METO[OM 3BOPOTHOTO
nomnpenss (Backpropagation, BP) i 3 3acTocyBaHHAM IpaJjieHTHUX METOJiB ONTUMi3alii (30kpemMa, MeTOAiB
l'ayca-HpioToHa, JleBen6epra-Mapkyapzpra Toio). He3Ba)karouy Ha IPOCTOTY ¥ TEXHOJIOTIYHICTH IIbOTO HiAXOAY
(3a oninkamum [28], 3apa3 6inbim Hix B 90% BUIAAKIB I IPOTrHO3YBAaHHA YaCOBUX PAJiB BUKOPUCTOBYETLCSA
caMe TaKa CxeMa), IIpM JIOoro 3aCTOCYBaHHI He0OXiTHO anpiopi BU3HAYMTY PO3Mip 4acOBOTro BiKHa (Iie BiTIoBifae
BU3HAYEHHIO CTPYKTYPY Mepexi), 10 CyTTEBO BIUIMBA€E Ha AKiCTh IporHosdyBaHHA. Cilifi 3a3Ha4NTH, 1O IPU
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BUKOPUCTaHHI CTPyKTYpM MOJIe/i He afleKBaTHiil CTPYKTYpi JMHAMIYHOIO IIPOLECY, 3A/IMIIAETbCA BIIKpUTUM
NUTaHHSA HaBYaHHSA HelipoMmepexi. KpiM TOro, sKIo mpyu TakoMy Mifxofi fis 6araTOKpOKOBOTO IIPOTHO3Y B
AIKOCTi BXiJJHMX JaHUX BMKOPUCTOBYIOTbCA BJIACHI IPOTHO3HI [aHi HellpoMepexXi, OTpUMaHi [/ MoNnepefHix
KPOKIB, AIKiCTb TaKOTO IIPOTHO3Y Oy[ie HU3BKOIO.

InmyM migXomoM BBeNEHH:A OMHAMiKM B HeIpOMepeXXi NpsAMOro NOIIVPEHHS € NOJaBaHHA BHYTPIiLIHIX
PEeKYPEeHTHUX 3B13KiB y IPMXOBaHi, BXifiHi a00 BUXifHi mapu Heitpomepesxi (Mepexi [l)xopnana, Enmana toio)
[6, 21, 29, 34, 36]. Crip BinsHaunTH, 1110 L MepeXi MOTeHLiTHO IPYUIATHI /11 IPOrHO3yBaHH A (301<peMa, YacOBUX
paziB). OgHaK BiJOMO TakKoOX, IO HEVIPOHHI MepeXi IpsAMOro HMOIMINMPEHHS 3 YCIiXOM CHPaBISIOTHCA 3 UM
3aBJJaHHAM - [IPaBJia, He y BCiX Bunajkax. [Ipy mpomMy 3acTOCOBYIOTbCA CllelliaIbHi METORMKI «PEKYPEHTHOTO
HAaBYaHHA B pealbHOMY 4aci» ab0 «3BOPOTHe MOIIMPEHHA B Yaci» [yl BU3HAYEHHS BIUIMBY MUHY/INMX €IIOX
HaBYaHHA Ha pe3y/lIbTaT, OTPMMAHMI Ha MOTOYHIN itepanii. HamamryBaHHA Bar HelipoMepexKi 3[i/ICHIOETbCA
TaKOX OYZb-KMM TpafieHTHuUM anroputMoM. CTPyKTypa TakUX Mepexx Oifpll BifjlloBifjae AMHAMIYHUM
nporecam, 1[0 MOJETIOIThCA, 1 TOMY IX 3aCTOCYBaHHS IPY BUpillleHH] 3aia4y KepyBaHH: i 6araTOKpOKOBOTO
IPOTHO3YBaHHA € Oinbll epeKTUBHUM. Ajle C/liJ BiI3HAYUTH, L0 HaBYAHHSA TaKUX MEPEX € CKIAZHIIINM
3aBJaHHSM Y 3BI3KY 3 HAsIBHICTIO B HMX JJOJATKOBUX CTYIIeHiB cBoOou. [TnTaHHSA CTa/IOCTi TAKMX MEPeX TAKOX
HeoOXxigHO focmipxysaru. e moB’M3ano 3 TUM, 1[0 IIPY PO3paxyHKaxX AMHAMIYHMX ITOXiZHMX Y IIEePCENTPOHO-
HOZIOHMX MepeXKax MoXKe MaTi Micie epekT SHUKHeHHs rpafienTa [21].

5. BUBIP CTPYKTYPU MEPEXI

KiZIbKiCTh HEJPOHiB MPUXOBAHOTO MIAPY TIOMEPEAHBO MOKHA OL[iHUTYU TAKNM YiHOM [23]:
N

—-n—-m<n <—-n-m, (5)

10 2

e M, - KilIbKiCTh HEIPOHIB B IPUXOBAHOMY IIApi; 72 - KilbKICTh BXifIHMX CUTHAJIIB; M - KibKiCTh BUXiJHUX
curHamiB; N - KiTbKicTh eleMeHTiB CTaTUYHOT B]/I6ipKI/I, HeoOXiHOI /I HaBYaHH .

3 iHmoro 60Ky, 3HaYeHHA 71, MO>KHA OIIiHMTY TaKMM YMHOM [26]:
N-¢g.
—>n,, 6)

n

Ie &; - BIJHOCHA IOMUJIKA IPOrpaMyBaHHA HEMPOMepexi.

3 ypaxyBaHHAM (6) MOXKHA 3aIIMCaTH:

NN,
10 n )
MSl—n—m.

n 2

Bupiuryroun (7) BigHocuo N , orpumyemo:
2n(n+m) 10n(n+m)

—— < N——~. (8)
(n—10¢;) (n—10¢;)

IIpu &, — 0 nepiBHicTb (8) mpuitmMae Bup:
2n(n+m)SNS10n(n+m). )
KiZIbKiCTh CMHANITMYHNUX BAT IS IEPCENTPOHA C OLHUM IIPUXOBAHUM LIAPOM OOUNMCIIOETHCS TaK:

K, =n-n,-m. (10)
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6. AIFCOPUTM HABHAHHA MEPEXKI

PosrnaneMo sagady IpOorHo3yBaHHA 9aCOBOTO PAXY, L0 OIMCYEThCA PiBHAHHAM:

(k)= (z(k)= 1 (w"x(k)), (v
e Z(k) = W*Tx(k),x(k) =(x (k),x2 (k),...xN (k))T — BEKTOP BXiJIHUX CUTHAIiB;
N x1;x, (k) = x(k —i—l),i = 1,2,...N;f(') - HeBiZloMa HeiHiiTHa QYHKILis;

*

W=, (k), w, (k),...w v (k))T — BeKTOp BaroBux mapamerpis N x1; T-cuMBOJ TPaHCIOHYBaHH.
[ToMuKa IPOrHO3y BaHH I BUSHAYAETHCS TAKUM YMHOM:

)=y (0-»(0). )

me y (k) - curnan, mo nporxosyeTbes.

TounicTh MpOrHO3yBaHH: Oy/IeMO OL[iHIOBATM 32 KpUTepieM:

E(k)=0,5¢ (k). (13)

STk Byke 3a3Havasnocs Bulle, 3agada HaB4aHHs [IIHM nonsrae B HamamtyBaHHi BekTopa ii mapametpiB w(k) 3a
dbopmyow:

w(k+1):w(k)+Aw(k), (14)

ne AW(k) = _VVW[E(k)]W:W(k) — IPUPICT 3HAYEHDb BEKTOPA MapaMeTpiB; /' — Koedil[ieHT, 1[0 BIUIMBAE HA 9ac
HaBYaHHA.

[l oTpMMaHHA IpaByIa HA/IAIITYBaHHA PO3IIAHEMO PO3KJ/Ia], IIOMU/IKY IIPOTHO3YBaHHA Ha k+1-y Kpolli B psj,
Teitopa i 06Me>XXMMOCH NiHITHUMM YTeHaMMU:

T T
de(k) 6e(k)] oe(k) .
elk+l)=e(k)+| ——=% | Awlk)+| —= | Ax(k)+—5Ay (k)+.... (16)
() =ete)+| 200 ey | 280 e 2
Y 3B’M3Ky 3 UM KBaJpaT IIOMM/IK/ MOYKHA NIPEACTaBUTU TAKUM YMHOM:

de(k)

T
8e(k) 2
Hhk+1)=e*(k)+2e(k)| ——4 | Aw(k Aw(k
e( +) e( )+ e( )(aw(k)J W( )+(6w(k)] w( ) (17)
Bpaxosyioun (11), (12) Mo)kHa OTpUMATH HACTYIIHI BUpasy A/is NOXigHUX y piBHAHHI (17):

i CO) G NS

a
T T
0elk) ) p (i = aw” (1) 22K 2eU) 15,
ow(k) ow(k) | ow(k)
Ile no3Bosnsie sanucary (15) HACTYIIHUM YMHOM

Aw(k)= —ye(k)f'(z(k))x(k). (19)
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BpaxysaBmu, 1mo:

8e(k) Ge(k)

o (0 S0 LR ()= 0 (A 4 (<06 (),
MOKHa 3anycaTy HacTymHuit Bupas i e(k +1):

e(k+1)xe(k)| 1-7]7 (R x(k)' ]

mwo fosonse mpenctasutn e (k +1) Tak:

¢ (k+1)= ez(k)[l—zy( £z (R) (k) + 7 f(z(k)j)‘*x(k)“}.

Ins 36ixHOCTi anroputmy (14),(15) HeoOXigHe BUKOHAHHS HEPiBHOCTI:
1-2y(f(z(k) ) x (k) + yz(f'(z(k)])“x(k)“

3BiJKJ MaEMO

<1,

O<y<

2
S (2(k))x(k) 0
3 YMOBU:
oe* (k + 1) 0
oy

MoskHa OTpUMAaTy BUpa3 s ONTMMA/NbHOIO 3HAYEHHs MapaMeTpa ), IpK SKOMY IIBUIKICTb 301KHOCTI
aJITOPUTMY HaBYaHHA Oy/ie MaKCYMaIbHOIO:

oPT _ 1
O G wpw @

To6to orpumyemo anropurm Kaumaska (Yigpoy-Xodda) [5-8].

ITpu 3acrocyBanni A® Bupy (3), (4) noxigui, mo BUKOPKUCTOBYIOThCS B (20), (21) /erko 064YMCIIOOTBCA 32
dbopmynamu (151 HAIIOTO BUMIAKY):

Si(z(k))==2(k) (1= 12, (2 (k)),

S (2(K)) = 2(K) fug (2(8)) (1= £ (2(K))
abo

S (W) = x (R) (1= (W),

f1og (WTx) - x(k)flog (Z(k))(l_flog (WTX)'

s migBuineHHSA OOYMCIIOBANIBHOI CTIMKOCTI IPOLEAYpM HaBYAHHS CHIiJ CKOPUCTATUCSA peryaspusalieio
anroputMy HaBuaHHA [12, 33, 38], To6TO 3aMicTb (21) B3sATH:

, B 1
= e o (6)

zie 5(k) > () - mapaMeTp perynApusalii.

(22)
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ITo anaorii 3 (20) HeBa)XKO OTPMMATH, IO A1 361>)KHOCTI pery/Apu30BaHOTO a/ITOPUTMY HeoOXilHe BUKOHAHHA
HEepPiBHOCTI:

0< ! < 2
G o) R

3 HepiBHOCTI (23) OTPMMY€EMO, 1J0 PEryIsApU30BaHMITI aNTOPUTM Oyze 36iratucs, sKIIO IMapaMeTp IMapaMmeTp
perynsapusanii O (K ) sagoBonbHse HepiBHOCT:

5(k)> —%( 7(z(0))x(k) . (24)

SIx BupHO 3 (24), mapamerp O (k) € 3MiHHMM Y 4aci i MOke KOPUT'yBaTNCA Ha KOXKHOMY KpOLji TP HaIXOJKEeHHI
HOBOI iHpopMaLii, HaIpUK/IaZ, TAKIUM YMHOM:

5(k)=§(k—l)—aV§[E(k)]5:5(k). (25)
aJie IIpy LIbOMY BMHUKA€E NUTAHHA IOfi0 BUOOPY NapamMeTpa o .

Hesixi pekomenpaanii moxmo Bu6opy & MoKHa 3HaiiTu B [5, 12, 33, 38].

7. MOAE/NIIOBAHHA

Posrnspganack 3afjadya MpoOrHO3yBaHHs 00’€MY IMacaXMpOIOTOKY y aeponopTtax Himewunun. [Ins uporo 6yno
BUKOPUCTAHO JjaHHi 3 odiuiriHoro cainty Eurostat [14] - craTuctu4HOi cmy>k6a €BpOIECHKOrO COM03Y, L0
3alIMa€eThCs 300pOM CTaTUCTUYHOI iHpopMaii o kpainam-wienaM €C i rapMOHi3aIli€l0 CTATUCTUIHIX METOLIB
BUKOPMCTOBYBAaHMX JAHMMU KpaiHaMI.

Crij 3a3HaYNUTH, 110 YACOBI PsAM, AKi BioOpakaroTh MacaXXMPONOTIK OyIb-sIKOTO TPAHCIIOPTY € HaJ3BUYATHO
HONY/ISAPHI IPM TeCTyBaHHI Pi3HOMaHITHUX CUCTEM IIPOTHO3YBAHHS, OCKI/IbKM BOHM MalOTh yci HeoOXifgHi
CK/IaJIOBi 4aCOBOTO PANY — TPEeH[|, CE30HHICTh Ta LMK/IIYHICTb. OTXe, [Is IPOrHO3YBaHHSA 00€MY Iacaxu-
pOIOTOKY y aeporioprax HiMeuunnu BukopucroByBascs 6araromaposuii nepcentpos (BII) 3 Tppoma BXogaMu
Ta OZHMM BUXOZOM ([/IsI IPOTHO3YBAaHHS Ki/IBKOCTi MacaXMpiB y HACTYIIHOMY MicsIli BUKOPUCTOBYBAINCh
JaHHI 3a Tpu MUHYNuUX Micsaus), BII maB gBa mpuxoBaHuX Imapa 1mo 20 HellpOHiB KOXHUIL. [[/i1 HaBYaHHS
HellpOHHOI Mepexxi 6y1o chopMoBaHO HaBYaw4y BUOIPKY, y sAKiit 6y/0 BifoOpa’keHO 3MiHM [TaCa>KMPOIIOTOKY
HimeyunHu 3a octaHHi 16 pokiB. Pesynbratu mMojenoBaHHA 3 BUKOPMCTAaHHAM PiSHUX 3HAY€Hb IapaMeTpy
O Y alrOpUTMi HaBYaHHA MepeXi HaBefeHO Ha Pucynky 1-a,0). Ha pucyHkax crononrHowo iHi€lo mokasaHo
peanbHUI MACAXKUPONOTIK, a IYHKTUPHOIK — CIIPOTHO30BaHMI1 3a fornomMororo BII. Pesynbratn Ha PucyHky 1-a
Bi/ITIOBi/[a10Th HaAIITYBaHHIO BignosigHo 3 (25) mpu @ =0.01, a na Pucynky 1-6) - npu a =0.05.

SIK BUJTHO 3 pe3y/IbTaTiB MOJIeNIOBaHH L, Tpu BuGopi sHauenHs mapamerpy o = 0.01 manpukinni yacosoro psamgy
IIOMMJIKA IIPOTHO3YBaHHA iCTOTHO 3pOC/Ia i pe3ynbTaTyl IPOTHO3YBaHHA iCTOTHO BifipisHANNCDH BiJi peajibHUX
3Hayensp. [Ipn Bubopi x napamerpy @ = 0.05 Bpanocst orpumaryu pesynbrati IPOrHO3yBaHHS, AKi CYTTEBO He
BiJIpi3HANNCD BiJ| peaJbHUX.

BUCHOBKMU

B po60Ti HaBefieHO pe3y/IbTaTy HOCTIA>KEeHH I BIACTUBOCTEN IPaiiEHTHOTO a/ITOPUTMY HaBYaHHs HellpoMepexi
(bararorapoBoro nepcenTpony). OTpuMaHO yMOBMU 301XKHOCTI a/ITOPUTMY i BUpas [i/Is OIITUMAIbHOTO 3HAYEHH
mapaMeTpy 30iXKHOCTI, sike 3abe3ledye MaKCUMa/lbHY IIBUAKICTh HaBYaHHA. KpiM TOro, BU3Ha4eHO yMOBU
361KHOCTI [/Is1 Pery/sipM30BaHOTO A/ITOPUTMY HaBUaHHA. [I0Ka3aHO, 110 MOXK/IMBUM € BU3HAUEHHs 3HAYEHHs
ONTMMA/JIbHOIO TIApAMETPy PperynApusauil, AKuil € 3MIHHMM Yy d4aci, IJAXOM MiHiMisaljii fesaKoro, 30Kpema,
KBa/[paTUYHOTO QYHKIIIOHAITY.
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PI/IcyHOK 1. PeBy.T[bTaTI/I MOJEJIIOBaAHHA

[xepeno: Po3pobneHo aBTopamu.

HaBemeHo pesynbTaTy MOJeNOBaHHSA, fAKi HifTBepaunu e(eKTUBHICTb BUKOPUCTAHHA PETy/IsApU30BaHOTO
aJITOPUTMY /ISl HABYaHH:A 06araTolIapoBOro MepceNTPOHY 3i 3SMiHHUM NapaMeTpOM pery/sApusanii BifnoBigHo
3 popmyromw (25). OpHak crif 3a3HAYUTH, 1O BIAKPUTHUM 3a/IMLIAETHCS MUTAHHS LIOI0 BUOOPY OITUMATIBLHOTO

3HaYeHHs iHIIOoTOo mapameTpy (& ), AKMit BXOAUTH B GOPMYITY JIsI KOpeKIii ITapaMeTpa perynispusariii.

32 http://dx.doi.org/10.21511/dm.5(1).2019.03



Development Management, Volume 5, Issue 1, 2019

3 MeToI0 MiIBUIIIEHHA AKOCTi IPOTHO3YBaHHA BUKOPMICTOBYIOTh PEKYPEHTHI HellpoHHi Mepexxi. CTpyKTypa 1ux
MepeXX MICTUTDb JOJATKOBi 3BOPOTHI 3B’SI3KM, a JyIA iX HaBYaHHI BUKOPVCTOBYETbCA CIeUM(IYHNUI aIrOpuTM,
AKMIT JO3BOJISIE PO3paxyBaTy BIUIMB BJIACHUX IOXMOOK Ha SKiCTh mporHosy. Ciiif 3a3HauuTH, M0 PeKypeHTHa
HeiiponHa Mepeska NARX (Nonlinear AutoRegression with eXternal inputs) € Mmopudikanierwo 6araromaposoro
IepCEeNTPOHA 3 JOlaBaHHAM 3BOPOTHIUX 3B A3KiB 10 BXi/JHOTO LIIapy HEPOHIB, peali3oBaHUX 3aTpuMKamu. Tomy
15 11 HaBYaHHS MOYKHA BUKOPYICTOBYBATH JOCIIIKEHNIT B pOOOTI aTOPUTM.
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Roman Yatsenko (Ukraine), Oleksii Balykov (Ukraine)

OPTIMIZATION OF A SERVICE IT
COMPANY’S BUSINESS PROCESSES
FUNCTIONAL STRUCTURE

Abstract

The paper proposes an approach to optimizing the functional structure of the business processes of
a service IT company based on the business process management system as an active self-organized,
viable system that takes into account the peculiarities of the information technology industry devel-
opment. This allows to optimize the structure of business processes through adequate positioning

and formal description of the whole set of complex hierarchical interconnections with the aim of
transition from hierarchical to functional structure of enterprise’s business processes taking into con-
sideration the relationships between elements. The designed business process management system

is considered as a set of strategic, tactical and operational business processes that are interrelated

within a single strategic goal. The graph of the functional tasks of the investigated service I'T company

is formed, which reflects the incidence and closeness of the links between business processes. The

model of optimization of the functional structure of business processes is proposed based on the

algorithm, which involves minimizing the total connections of the subsets of the vertices of the func-
tional graph, with the help of which the optimal restructured system of business processes was con-
structed, which increases the efficiency of management of the investigated service IT company. The

advantages and disadvantages of the restructured functional structure of the service IT company’s

business processes were analyzed. It is determined that the restructuring of the business process sys-
tem will be effective only with changes in the enterprise processes management based on appropriate

management strategies.

Keywords business process, functional structure, service, model,
IT company, active system
JEL Classification €38, M15

P. M. fIuenko (Ykpaina), O. I. Banukos (Ykpaina)

ONMTUMI3ALIA ®YHKLIOHAIBHOI
CTPYKTYPU BISHEC-MNPOLECIB
CEPBICHOI IT-KOMNAHII

AHoTaujiA

B pob6oTi 3amponoHOBaHO MmifXix mo omTmMisanii GyHKIHOHATBHOI CTPYKTypy 6i3Hec-IpoleciB
cepsicHoi IT-kommaHii, 1[0 3aCHOBaHO Ha CUCTeMi yIIpaBliHHs Gi3Hec-IpoliecamMn K aKTUBHOIO
CaMOOPTaHi30BaHOI S>KUTTE3JATHOI CHMCTEMOI0, fIKa BPAXOBYE OCOOMMBOCTI PO3BUTKY Tamysi
inpopmaniiiHNX TEXHOJIOTIN, 10 03BO/NAE ONTUMI3yBaTH CTPYKTYpy Oi3Hec-mpoleciB LIIIAXOM
aJIeKBaTHOTO MO3MI[II0BaHHA Ta (OPMaIbHOIO OMUCY BCIi€l CYKYIHOCTI CKIATHMX i€papXiuHMX
B3a€EMO3B’A3KIB 3 METOI0 IIepexOfy Bii iepapxiuHoi 70 (yHKIiOHambHOI CTPYKTypu OisHec-
IIpolleciB MiANPMEMCTBA 3 ypaXyBaHHAM 3B’A3KiB MDK eneMeHTamu. IlobGymoBaHa cucTeMa
ynpaBiiHHs 6i3Hec-TpoljecaMyl pO3ITISIAETCS SIK CYKYIHICTh Oi3Hec-IIpolieciB cTparerivHoro,
TaKTUYHOTO Ta OIEPAlliiiHOTO PiBHS, 10 B3a€MOIIOB sI3aHi Mi>K CO0010 B MeXXax OfiHi€l cTpareriqHol
metu. ChopmoBaHo rpad (QyHKLIOHAIbHUX 3afad JOCHimKyBaHOI cepsicHoi IT-kommanii, 110
BiffoOpakae IHIMIEHTHICTh Ta TICHOTY 3B 513KiB MK 6i3Hec-mporiecami. 3alpoOHOBaHa MOJIE/b
onTuMisanii GpyHKIIOHaTbHOI CTPYKTYpH GisHec-TIpolieciB Ha OCHOBI aITOPUTMY, L0 Ilepefdadae
MiHIMi3allifo CyMapHUX 3B’s3KiB MiAMHOXNH BepiunH rpady yHKuioHanmpHMX 3afad, 3a
JIOIIOMOTOIO SIKOTO 610 IT06YIOBAaHO ONTHMAJIbHY PeCTPYKTYPU30BaHy CHCTeMy b6i3Hec-IIpolieciB,
mo migBuinye edeKTUBHICTh yIpaBIiHHA ROCIPKyBaHOWO cepBicHo IT-kommasi€w. Byno
IIpOaHai30BaHO IlepeBarn Ta HefloMiKM PeCTPYKTYpu30BaHoI QyHKIIIOHa/NIbHOI CTPYKTYpH bi3Hec-
porieciB ceppicHoi IT-kommnaHii. BusHaueHo, 1110 IepecTpyKTypyBaHHs cucTeMU Oi3HeC-IIpoIleciB
6yne edeKTMBHUM TiNbKM pasoM 3i 3MiHaMM B yIpaBJIiHHI IpoliecaMy MifjIpMEMCTBA Ha OCHOBI
BiJIIOBiTHMX CTPATETill yIIpaB/IiHHA.

Kawo4uoBi cz10Ba 6i3Hec-1poliec, GpyHKI[iOHa/IbHA CTPYKTYPa, CEPBIC, MOZIETIb,
IT-xoMmaHifA, akTMBHA cucTeMa
Knacudikauia JEL C38, M15
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BCTYI

[IMTaHHA MOJE/NTIOBAHHA Ta ONTUMI3allii 6i3Hec-TIpoLieciB B CUCTeMi CTPAaTErivHOrO yIIpaB/liHHA HiITPUEMCTBOM
€ 3HAYHOIO IPAaKTUYHOI IIPOO/IEeMOI0 /ISl Cy4acHUX CYO€KTiB eKOHOMIKW, 4usA [is/IbHICTb BifOyBaeTbcs
B YMOBaX BMCOKOKOHKYPEHTHOTO PMHKY Ta IIBM/KOI 3MiHVM KOHIOHKTYpu. lle mpusBoguTh 10 HeOOXimHOCTI
3a0e3nedyeHHs [OBrOTPMBAJIOrO0 PO3BUTKY MifIPMEMCTBA Ta ajamTalil ioro Ao MiHIMBOTO CepefoBMIIA.
Ilana mpo6nema BUpIIIYeTbCs 3aBAsAKM po3poblLi crpaterii, ska 6 BifmoBifana morpe6aM CroXuBadiB, Ta
BIIPOBAJI)KEHHIO Oi3Hec-IpolieciB, sKi MO3BOJAITH If0 CcTparerito imMmieMenTyBaru. OKpecneHa mpobrema
normomoerbes A cepBicHux IT-nignpuemcTs [8], s fis/NbHICTD XapaKTepU3YEThCA O1/IbII BICKOM piBHEM
eHTpoIIil Ta BuMarae epeKTUBHMX 3ac00iB yIIpaBIiHH:A. BpaxoByloun 3Ha4yHY NO3UTUBHY AuHaMiky IT-cektopy
B CTPYKTYPi €KCIOPTY Ta yKpalHCbKiil eKOHOMIIi B I[i/TOMY, IMTaHHA ONTUMIi3alii CTPyKTypu 6i3Hec-IporeciB
cepsicHoi IT-xoMmaHii nocTae KII090BUM /151 PO3BUTKY NE€PCIEKTUBHOI Ta BaXXK/IMBOI Tamysi.

1. NMITEPATYPHUMN Or/1a4

[IMTaHHAMU MOJETIOBAaHHSA Ta yIpaBIiHHA 6i3Hec-TpolieciB 3aiiManuCs fAK BITYM3HAHI TaK il iIHO3eMH] BUeHi.
Bapro 3asHaunTy BHecok Xodakepa ta Beruepa [7], ki pospobunu mMomenb ontumisanii 6isHec-mporecis i3
BpaXyBaHHS 4YaCOBMX XapaKTePUCTUK aKTMBHOCTEN, BIACTUBOCTEN KPUTMYHOIO LUIAXY Ta NEPETBOPEHHS
MaTepiabHUX pPecypciB IpM BUKOHaHHI 6i3Hec-mporieciB. BaxxnmmBoio po6oToro mpu aHamisi mifgXopis .o
ynpaBaiHHA Ta onTuMisanil 6isHec-mporeciB € mpans Beprigic [27], sika KOMIUIEKCHO pO3IVIAHY/IAa MUTAHHSA
peiH>KeHMpiHTy 6i3Hec-TTpoleciB Ta BIIPOBa | KeHH I iHHOBaIiiiHMX 6i3Hec-TipolieciB. BusHauHe MicIie cepe; pooit
Ha TeMy YIpaBJIiHHA Ta MOJeTIOBaHHA Oi3Hec-mpolecis 3aiimae MoHorpagis Ilonomapenko [23], Minyxina ta
3Haxypa, fAKi pOSITIAHYIM METOHOJOTiYHI Ta MeTOOWYHI NUTAaHHA YIPABIiHHA IIPOLECHO-OPIEHTOBAHUM
HiJIPUEMCTBOM B YMOBaX 3aCTOCYBAHH IPOLECHOTO IiIXOY.

OpHak, y 3a3Ha4eHUX poOoTax He Oy pO3INIAHYTI MUTAaHHA MOJIC/IIOBAHHSA Ta YIIPaBIiHHA Oi3Hec-poLiecaMm
cepicHoi IT-koMmaHii, 1110 € KOMIIZIEKCHUMMY Ta CKJIATHUMU [ AOCTif>keHHs. CKIafIHICTD TO/IATA€ Y 3HAYHIN
KiJIBKOCTi acIieKTiB KaTeropiit, pakTopis, 110 BU3HAYAIOTh IX QYHKIIIOHYBaHHS, Ta B3aEMO3B5I3KiB MiX 00010
Ta 3 30BHIIIHIM cepemoBuieM. KpiMm Toro, BapTo 3a3HaumTy, 10 B BUKOHAHHI 6i3Hec-mIpolieciB Ta peaisarii
cTparerii KomnaHii 3afisHi 6araTo sarikaBIeHNX 0Ci0, [0 TAKOXX MOIMMOII0OE HEBU3HAYEHICTh Ta CKJIaJHICTD
pocmipxenHs. Ile oco6nmmBo xapakTepHo a1 cepBicHux IT-koMmaHiii, ajyke BUCOKOKOHKYPEHTHE CepefjoBuUIIe
3HAYHOK MIpOI0 BIUIMBA€E Ha Pi3HOMAHITTA (PaKTOpiB, IO HEOOXiAHO FOCHIIKYBaT: KONMBAHHSA IIOIMNTY,
MIBY/IKOIUIVHHICTD TPEeH/[|iB, OSIBA HOBUX NMEPCIEKTUBHUX PUHKIB ayTCOPCUMHIY NMOCIHYT i Take iHme. Takum
YMHOM, JUHAMIYHMIT Ta HecTiiknit IT-piHOK € 6i/bII CKTaZHUM /IS aHAJIi3y Ta MOJIe/IIOBAaHH: Y NOPiBHSHHI 3
TpaguLiiHuMu puHKamu [2, 8, 10, 12, 30].

2. META AOC/IAXEHHA

Meroto po6oTu € onTmMisalnis QyHKLiOHaTbHOI CTPyKTypu 6isHec-mporeciB cepBicHoi IT-kommanii. [lns
JIOCATHEHH I IOCTaB/IeHOI MeTy HeoOXi/fHO Oy/ie BUKOHATM HACTYIIHI 3aBJaHHS:

o TOOyAyBaTy CUCTEMY YIpaBliHHA 6isHec-mipouecamu cepBicHoi IT-koMmaHil /151 BUsHa4eHHs piBHs GisHec-
HpOIieciB Ta IX TOPM30HTAIPHNX i BEPTUKATbHIX B3a€EMO3B A3KiB;

« mobyayBaru Mofienb onTuMisanii pyHKLiOHaTBHOI CTPYKTYpu Gi3Hec-IIpolecis;

e BM3HAUUTY ONTMMAaNbHY (QYHKI[IOHaJIbHY CTPYKTypy Oi3Hec-mipomeciB [OCIif)KyBaHOI cepBicHOI
IT-xomnaHii.

3. METOAU AOCNIAXKEHHA

TeopeTNKO-MeTOMONIOTIYHOI0 OCHOBOIO [OCTJ)KEHHsS € IIOJIOKeHHs Teopill cTpaTeriyHoro ympasliHHS,
NPUITHATTS pillleHb, MHOXUH, JOC/i/I)KeHHS BITYM3HAHUX i 3aKOPIOHHMX y4eHUX Yy cdepi 6i3Hec-mporecis Ta
€KOHOMiKO-MaTeMaTMIHUX METOIiB.

36 http://dx.doi.org/10.21511/dm.5(1).2019.04
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Y mpouneci gocnimxeHHs OynyM BMKOPUCTaHI HACTYIHI MeTOAM: CHCTEMHMII aHa/li3 — JIA NMOJaHHA 00€KTa
JOCTi/)KEHHs 1 JIOT0 CK/IaJOBUX; €KCIEePTHUI aHami3 — mmsg oOpoOKM [yMOK eKcIlepTiB mpu ¢opMyBaHHI
XapaKTepUCTUK Oi3Hec-IpolieciB; METOAM TAaKCOHOMII — Ji/Is BU3HA4YeHHs MMOKa3HUKIB 6i3Hec-Ipoliecis; Teopil
aKTMBHMX CUCTEM — J/Is TOOYZOBY CHCTeMM YIIpaB/liHH 6i3Hec-IIpoljecaMy; KJIacTepHII aHa i3 — 11 TOOY[0BK
OIITMMabHOI PYHKIIIOHATIBHOI CTPYKTYpH Oi3Hec-TIpoLeciB.

3 MeTol BMKOHAHHS 3aBJaHHA JOCI>KeHHS LOofo MoOymoBu iepapxiuyHoi Mmopeni 6isHec-mporecis (BIT)
cepBicHoi IT-koMIaHii po3I/IsiHEMO CYKYIIHICTD Gi3Hec-TIpoLeciB CTpaTerivHOro, TAKTMYHOTO Ta OIepaliiiHOro
PiBHA [is/IBHOCTI, 1110 B3a€EMOIIOBs13aHi M)XK CO00I0 B MeXKax ofjHi€l cTpareriynoi metn [13, 14, 20].

BisHec-mpoliecy cTpareriyHOro piBHs YIIpaBIiHHSA, K HalOi/NbII Ba>kJIMBOTO €TAIy Jis/IBHOCTI opraHisanii,
BUPILIYIOTD 3aBJaHH:A BU3HAYeHHA Ijiziell AiAMbHOCTI Ta MIIAXiB iX JocATHeHHA. 3i cTpaTeriyuHoro piBHA 1ini
JIeKOMITIO3YIOTbCSI Ha ITeBHi 0i/1bIII KOPOTKOCTPOKOBI eTanm — 3aBAaHHs, 1[0 BUKOHYIOThCS Ha PiBHI TAKTUYHOMY
i onepaniiinomy. He3Bakaroun Ha 0cOOMMBOCTI peanizanii ynpapaiHHsA Ha pi3HUX PiBHAX, YIIPaB/IiHHS IIOBMHHO
Oy Ty eguHOI0 cucTeMolo (16, 19].

To6To 6isHec-mipoliecy CTpaTerivyHOro, TAKTMYHOTO Ta OIEpAL|ifiHOTO PiBHS PO3ITIAAATUMEMO K €leMEHTH
TPbOXPiBHEBOI cucTemu ynpasiinusa 6isnec-nporecamu (CYBII) cepsicuoi IT-kommnaHii [29]:

o  omepauiiiHi 6i3Hec-Tpolecy — 06’EKT yIpaBIiHHS,
e TaKTMYHI 6i3Hec-mpolecy — CyO’€KT yIIpaB/liHH MEepIIOro piBHA,
+  Oi3Hec-TIpoIleCH CTPATETiYHOTO PiBHS — CYO'EKT YIPABIiHHSA BULIOTO PiBHA.

BusHaumMo OCHOBHI XapaKTepUMCTMKM TPbOXPiBHEBOI CUCTeMM YIpaBIiHHA OisHec-miporecamu cepsicHoi IT-
KoMmmadii [3, 6, 9, 17, 19, 25]:

e  IOUHAMIYHICTB;

e  ANEKOIMSAIHICTD;

e  AaITHUBHICTB;

e  MiANOpPAAKOBaHICTDb MeTi;

o  pisHmII piBeHb iHPOpMOBaHOCTI BuKOHaBIiB BII pisHKX piBHiB;
e  TiCHMII B3aEMO3BA30K M)XK €/IeMEHTaMU CUCTEMU;
e  iHTerpanii mpouecis;

e  JeTepMiHOBAHICTb;

e JVCKPETHICTb IIPOLIECIB;

e  AKTUBHICTb €JIeMEHTIB (Y4aCHUKIB) cucTeMu;

e KEpOBAaHICTb elleMeHTiB (YYaCHUKIB) CUCTEM.

BusHaueHi XapaKTepuUCTMKM [JaioTb mifctaBu pnad  pgocmimxeHHa CYDBII cepsicHoi IT-xkommanii Ak
aKTMUBHOI CHUCTEMH, IIiJl SKOK PO3YMIIOTb CUCTEMY, B fKill 0O'€KTU ympaBiaiHHA (IPMHAVMHI OAMH 3 HUX),
XapaKTepu3yThCs aKTUBHICTIO [5]. AkTuBHicTh BII Bupa’kaeTbcsi yepes BiMbHMII LileCHpsIMOBAaHMIT BUOIp
JIOTO CTaHy 3 YpaXyBaHHAM BJIACHUX iHTepeCiB Ta MOXK/IMBOCTEN, MiATBEPHIKYE JOLiIbHICTD [/1A 3aCTOCYBaHHA
nns pocnimxenHs CYBII cepsicHoi IT-kommanii momoxkeHb Teopil akTMBHMX cucteM [5]. Teopiss akTMBHMX
cucreM (TAC) - pospin Teopil yrpasniHHs COLia/IbHO-eKOHOMIYHMMM CUCTEMaMM, 1[0 BYBYAE BIACTUBOCTI i
MeXaHi3MM IXHbOTO (QYHKIIIOHYBaHHS, 00yMOBJIEH] IIPOsiBaMIU aKTUBHOCTI Y4aCHUKIB cucTeMn [5, 6].

Ina no6ynosu mopeni CYBII Ak akTuBHOI cucTeMu HeOOXiJHO BM3HAYMTM HACTYIIHI ITapaMeTpy, BIACTUBI
Oynb-saxiit akTusHiN cucremi (AC) [5, 15, 18]:

1. Ckmag AC - CyKYIHICTb CYO€KTiB Ta OO€KTiB, 1[0 € aKTMBHMMM eJleMEHTaMyu cucrteMu. Paniire 6yo
BU3HAYEHO, 1110 aKTVBHMMM eneMeHTamMy CYDBII BBaxkaTumemo 6i3Hec-Tipoliecy pisHMX piBHiB.

2. Crpykrypa AC - sBisge co60i0 CYKynHicTh iHQOpMAliiiHMX, YIPaBIiHCBKMX Ta iHIINX 3BSI3KIB MiX
€JIEMEHTAMI CUCTEMM, BU3HAYAETbCA Ki/NIbKICTIO PiBHIB i€epapXii JI MiANOpANKOBaHICTIO eeMeHTiB. [lna
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BifobpaxenHs crpykrypu CYBII cepsicHoi IT-koMmaHii BUKOpUCTOBYETbCsA OpieHTOBaHMIT rpad GisHec-
npouecy (G), sskuit MicTuth rpadivHe BifoOpa>keHHs CTPYKTypu Oi3Hec-IIpoliecy Ta B3a€MO3BA3KIB MiX
jioro ckaoBuMu. 383Ky Mixk BIT onmcyoTbcs moTokamu pecypcis (B), siki mopinsrorbes Ha iHpopmaniiai
(Bi) Ta marepianbai (Bp). BogHouac 383Ky KnacudikyoTbcs K Bxomu 6isHec-miporecy GI, ki Takox €
MarepianbHUMM 4K iHpopMauitHuMu pecypcamu, ta Buxopu (GO), sxkuMm € nuiie Ti MarepianbHi Ta
inpopmaniiui pecypcy, ki motiM BuKopucToByoTh iHmIi BIT abo KiHIeBi cio>xmBadi.

BpaxoByroun iepapxiuny cTpykTypy 33kiB BII cepsicHoi IT-kommnaHnii, CYBII posriagatumMeMo K aKTUBHY
CUCTEMY TUILY «BifAn0» — OfHOMY cTparerivnomy bII mignopsankoByeTbca MHOXMHA BII TaKTMYHOTO piBHA, AKNM,
B CBOIO 4epry, nmianopsAakosaHi BII onepaniiiHoro pisHsA. 3a nignopsagkosanictio CYBII posrasagaruMemo Ak
aKTMBHY CUCTEMY i3 yHITapHUM KOHTPOJIEM — XapaKTep HMiANOpsASKOBAHOCTI Ma€ BUITIAL AepeBa, TOOTO KOXKeH
BbII nignopsapkosByeTbcs Tinbku ogHomy bII Bumoro piBHA iepapxii.

I[Tpu ommci crpykrypu CYBII Ak akTUBHOI cucTeMy HeOOXiJHO BpaXyBaTy B3a€MO3BA30K MK INapaMeTpaMu
AKTUBHUX €J/IeMEHTIB. ¥ IJbOMY C€HCi BUIINAITDH He3alexXHi, CabKo IIOB$A3aHi 11 CU/IbHO NOBA3aHI aKTUBHI
eneMeHTH. BigHocHO cepBicHOI IT-kommnanii, CYBII ysaraipHeHO BBa)KaTMMEMO TPbOXPiBHEBOI AKTMBHOIO
CHUCTEMOI0, LII0 CKJIAJIAEThCS 3 OHOTO KepyIodoro eneMeHTy (cTpaTerivnoro BII Ha BepxHbOMYy piBHI iepapxii),
CKiHYeHHOI MHOXXVHM e/leMeHTiB Ha mpoMmixHoMmy piBHi (BII TakTM4HOro piBHs) i1 CKiHYEHHOI MHOXVIHU
aKTUBHMX e/leMeHTiB Ha HVOKHboMY piBHi (BII omeparjiifiHOro piBHS) 3 CMJIBPHO IHOBSI3aHMMM AKTUBHUMMU
elleMeHTaMu, ocKinbku yci bII mignopsapkosani ogHOMYy cTparerivnomy BII Ta firoTh y MexXax opHiei meTn.

Opnak cnip 3a3Haunty, mo BII omepariiiHOro piBHSA MOXYTb OyTU IIpeACTaBlAeHi y BUIJIAAL CYKYITHOCTI
aKTMBHOCTEI1, SIKi, B CBOI0 Yepry, MOKHa 300pasuTyl sIK CYKYIHICTb Jiiif BUKOHaBLiB. TOMY KiNbKicCTb piBHIiB
CYBII Bu3HavaeThCs crenudikoo TOCIiKyBaHOro NiANpueMcTBa (KOMIIaHil).

3. Kinpkictp nepiofiB ¢yHKIiOHYBaHHS — BigoOpa’kye HasBHICTb abo BifcyTHicTh auHaMiku. Panime 6ymo
BusHavyeHo, mo CYDBII cepsicHoi IT-kommnaHii XapakTepusyeTbca AMHAMIYHICTIO, [Ja/leKOITIA/IHICTIO Ta
apanrtusHicTio. To6To CYBII cepsicHoi IT-komnaHii HajmeXxuTh 0 Kaacy auHaMivHux agantuBHux AC i3
MaNeKOITATHIUMI AKTUBHYMMY €/leMEeHTaMI.

4. IlinpoBi ¢yHKII eeMeHTiB aKTMBHOI CUCTeMM, LIO BifoOpaXkyIOTh iX iHTepecu Ta ynopobaHHsA. Buiue
3a3Ha4aJI0Ch, 1110 YCi 6i3Hec-IIpoljecy TOBMHHI OYTY Hi/iTOPsAAKOBaHI IeBHUM LIJISIM IIi/JIIPMEMCTBA, BUCOKO
piBHEBI, JOBTOCTPOKOBI 11i/Ii JEKOMIIO3YIOTbCA Y 3aBaHHS Ha CePeIHIO Ta HAIO/MMIKYY ePCIIeKTUBY.

5. JlomycTuMi MHOXWHU CTaHiB (Jiiif) e/leMeHTiB aKTMBHOI CUCTeMM - BijOOpakyloTh iHAMBiAyanbHi Ta
3arajibHi 11 ycix oOMeXXeHHsI Ha BUOip CTaHiB, 1[0 3yMOB/IeHi 30BHILIIHIM cepejoBuILeM, TeXHOJIOTI€E, 1110
BUKOPUCTOBYETBCA, Ta iHIMMY pakTopami. 115 BIacTUBICTb aKTMBHUX CUCTEM AYXe J0Ope pO3KPUBAETbCS
B CVYBII cepsicHoi IT-xoMmnanii, OCKi/IbKM KOXXHUII 6i3Hec-Hpouec € IE€BHO MHOXWHOK [ilf, AKi, y
CBOIO Yepry, po3K/IajaloThCsl Ha IEeBHI CKIafoBi (3aBgaHHsA) uym eTtanu. [I1s1 BUKOHaHHA Oi3Hec-mipoliecy
BUKOPUCTOBYIOTbCSI OOMeXXeHi pecypc, TeXHO/OT1], 10 i pOopMYI0Th MHOXMHY cTaHiB BII.

6. Ilopsapmox GyHKIiOHYBaHHS CUCTeMM — ISl BUSHA4e€HHsS NMOPAAKY QYHKIIIOHYBaHHS aKTUBHOI CHCTEMU
HeoOXiJTHO 3pO3yMITV IOCIiOBHICTD Ofiep>KaHHA iHopMaljii Ta BUOOPY CTpaTeriil efleMeHTaMM CUCTEMI.
[Topsanok GyHKIIIOHYBaHHS CUCTeMM MOXKe OyTM CTaHZapTHUI abo HecTaHaapTHMI [4, 28]. IIpuitmemo as
onucy CYDBII cepsichoi IT-komMmaHii cTaHgapTHUI TOPARKOK (YHKI[IOHYBaHHA 3 IIOC/TiJOBHOK Iepefiadeio
ylpasniHcbKux pimens Bif BII crpareriunoro piBH:A fo BII HM>X4KXx piBHIB y BUTTIALI cTpaTeril 4isA/IbHOCTI.
B Mexxax rosioBHOI cTparerii He0OOXiTHO MaKcuMi3yBaTy eeKTUBHICTb BUKOHAHH I 6i3HeC-IIpoLeciB HMKHIX
PiBHiB, IIPO 110 MTOBiJOM/ISAETbCA iHPOpPMalLlisi y 3BBOPOTHOMY HanpsAMKY Ha BII Buiioro piBHs.

7. PiBeHb iHPOPMOBAHOCTI eleMeHTIB aKTMBHOI CHCTEMMU — IIapaMeTp, IO XapaKTepusye MOBHOTY 00CATY
indopmanii, gocTynHoi s BuKoHaBLiB BII pisHux piBHIB ynpaBiHHS, HAa MOMEHT OYATKY 1X BUKOHAHHS.
Sk 3a3Havanocs Buie, CYBII xapakrepusyerbcs pisHuM piBHeM iHpopMoBaHOCTI BUuKkoHaBILiB BII pisHnx
piBHiB: BUKOHABIIi TAKTMYHUX Ta onepaiiiinux BbI1 He MaroTh yciel ingopmarnii nmpo wini BII Bumux pisHiB, a
TaKOXX YaCTKOBO a00 ITOBHICTIO He BOJIOAi10Th iHopMarieo mpo 1imi inmmx BIT nux pisuis. Lle fae nigcrasu
knacudikyBaru CYDBII Ak akTMBHY CUCTEMY 3 aCMETPUYHOIO iHPOPMOBAHICTIO €/IeMEHTiB.

Orxe, 3aleXHO BijJ 3HaYeHb HaBefleHux napamerpiB, CYBII cepsicHoi IT-koMmawnii posrisagaruMeMo sK
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TPbOXPiBHEBY [IMHAMIUHY aKTMBHY CUCTEMY TUIIY «BisiZIO» 3 YHITapHMM KOHTPOJIEM, 3 CU/IBHO IIOBS3aHVUMMU
[la/IeKOT/IANHYMY aKTUBHUMM €/leMeHTaMW, CTAaH[JapTHUM IOPANKOM (YHKIIOHYBaHHA Ta acUMETPUYHOIO
iHpOpMOBaHICTIO e/IeMeHTiB.

Tun akTMBHOI cucTeMy BM3HA4a€e MexaHi3M ii ¢QyHKIioHyBaHHSA Ta ymnpapmiHHA Hemoo. Ilif MexaHisMoM
ynpaBninHA AC po3yMi€TbcA CYKYIHICTb IpaBU/I NPUNHATTSA pillleHb eleMeHTaMM CUCTeMU NIpM 3afaHux
napaMeTpax (16, 18, 19]. [lna po3pobku mexanismy ynpasninHa CYBII cepsicuoi IT-kommanii 3piitcHumMo
¢dopmarnisanio ii onucy. Buxonsaum 3 onmcanux xapakrepuctuk, CYBII cepsicHoi IT-koMnanii cknagaeTbes
3 BII crpareriunoro piBHs (YIpaB/isi04doro LeHTPY Ha BepPXHbOMY piBHI iepapxii), m BII taktuyHOro piBHs
(mpoMiXXHUX LIEHTPIiB Ha pyromy piBHi), i n BII onepariiiHoro piBHsA Ha HY>KHbOMY piBHI (PucyHOK 1).

Ha Pucynky 1 ToBCTMMM CTpiKaMu IO3HaueHi crparerii Aiil, Bu3HaueHi B MeXaXx Oi3Hec-IpolleciB BUILOTO
PiBHA [I/11 BUKOHAHHS Y Me)XXaX 0i3Hec-TIpo1eciB HYKYOTO PiBHSA, MyHKTUPHUMM — iHpOpMaLis IpO pe3ynbTaTu
BuKoHaHHA BIT Hy>K9oro piBHSA, 10 octynae go BII Bumjoro piBHsA, TOHKMMM — iHpOpMaLiiiHi Ta MaTepianbHi
HOTOKY, IIJ0 XapaKTepMU3yI0Th B3aeM03B 130K Mix BII ognoro piBHs. IlopBiiiHolo niHi€l0 BUAineHO ZBOPiBHEBY
cucremy ynpasninHA BIl, y AKiit posrisagaeTbcs TiNbKM MiATIOPASKOBAHICTb HACTYITHOTO XapaKTepy: TAKTUYHUI
BIT - omepauirtauit BII. Taka pmeranizanis HeoOXigHO A OiMBII ITIMOOKOTO Ta I'PYHTOBHOTO HOCTifI>KEHHS
3B’13KiB Ta edpexTMBHOCTI BUKOHaHH BII onepauniitnoro piBHs. [/ cipoleHHs ZOCTiI>)KeHH KOXKHI iBa piBHA
CYBII moxxHa posrnanatu AK isopiBHeBy AC. MipKyBaHHA Ta BUCHOBKM, OTPMMaHi Ji/is IBOPiBHEBOI CHCTEMMU
«takTraHmit BIT - onepauirtanit BII», fitoTs i gas iHmmx cymi>kaux piBHiB iepapxii BII [16].

3 MeTOI0 BUKOHAHHS 3aBIaHH S JOCTIKeHH L0710 T0OYRoBY Mofei onTuMisanii pyHKI[iOHATbHOI CTPYKTypH
6i3Hec-mporeciB ¢opmanizyeMo CHOYATKy IIOCTAHOBKY 3ajadi Bu3Ha4deHHs rpady B3aemoropsizaHux bBII
cepsicHoi IT-komnaHii.

t .
MaemMo MHOXMHY TOBs3aHuX BII Aijk, KOXK€H 3 AKMX XapaKTepU3YETbCA Iapor0 <P,-,Z,-> , ge Pi - MHOXMHa
napaMeTpiB, 2; - CTPYKTypa CIiBBifHOIIEHb 6i3Hec-TIpoliecy. MHOXMHA TapaMeTpPiB CKIA/[A€ThCs 3 TPHOX
MiTMHOXWH:

_ D+t 0 -
P=BUP'UR

me Pi+ - MHOXXIMHA BX0fiB mpouecy, Pi0 - MHOXX1Ha BHYTpIlIHiX TapaMeTpiB, Pi- - MHOXKIHA BUXO/IiB IIPOLIECY.

biznec-nporec
CTpATerivHoro piBHi

biznec-nporec
TAKTHYHOI'O
piBHSI

bisnec-npoiiec
TAKTHYHOI'O
DPiBHA

bizHec-nmponec
TAKTHYHOTO
PIBHA

biznec-nponec
onepartiiHoro
PIBHS

biznec-npoiiec
ornepartiiinoro
PIBHS

PucyHnoxk 1. TppoxpiBHeBa cucTeMa yrpailiHHs Gi3Hec-TIporiecaMu cepBicHOI IT-kommaHii
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A

Posr/aHemMo yMOBHO fBa rporiecy Ai ta Aj. BII Ai noB’sa3aHmit 3 BIT Aj, AKII0 icHye MAMHOXWHA P, MHOXUHM
BuxoxiB Pi- 6i3Hec-npouecy Ai, Taxa, 10 p,” € MIMHOXMHOW0 MHOXMHY Pj+ BXOAiB 6isnec-porecy Aj. To6to
, . Lo . ) . .
IpoLleCy IIOB s13aHi, AKI0 IPMHAMMHI O VH BUXiZHMI TapaMeTp OJHOTO IPOLIeCy € BXiJHUM ITapaMeTPOM iHIIOTo
nporecy. Ik B)ke TOBOpMIOCs BUIlle, HAJITOMOBHIMIA BIacTUBICTh BII - jioro pyHKIjioHa/IbHE IPYU3HAYCHHS.

€ oueBUIHUM TOJ PaKT, 10 XapakTepucTuky BII mopinAoThcsa Ha AKICHI Ta KiNbKicHI, BOHM XapaKTepu3yoTh
Miclie KOHKpeTHOI aKTUBHOCTI (porjecy) y MHOUHi BIT Ta 1aloTh 3Mory nopiBHIoBaTH iX MiXk co6010.

BrnactusocTi, 3a AKMMM MOXKHa 1OpiBHIOBaTU BlI, yTBOPIOIOTH YIOPALKOBaHY MHOXWHY C= {Cl---,Ck}, 110

HOMi/IAEThCA Ha [Bi MiZMHOXUHI {Cl...,Ckl}, ne C,,j =1k, j Ta KiTbKicHa XapaKTepUCTHKa, T {Cm | ka}’
. . . ‘ +l1°°

ne C,,j =k +1,k, j-Ta AKiCHa XapaKTepUCTHKA.

ITo3HaYMMO pe3y/nbTaT BUMipyj-ixapakrepuctuxu Cj goctimxysanoro BITuepes xij. TogiBekTop X; = (X;;,...,X; )

KinbKicHO Ta AkicHo xapaktepusye BII Ai. Ilpu nboMy ansa peanmisaiii MOXIMBOCTI ypaXyBaHHA SKiCHUX
XapaKTePUCTUK e/IeMEHTHU BEKTOPY Xi IpUIIMaTUMYTh 3HaYe€HHA:

.- Lif €, e 4, 5
T0if Ced, (2)
j=k+Lk (3

Ins migroroBku movarkoBoi iHdopmanii a1 moOymoByu ontTuManbHOI QYHKIIIOHA/IBHOI CTPYKTypy OisHec-
npouiecis cepsicuoi IT-komnanii 6ygyerscsa Marpuus nogi6uocti BIT D = (d;).

3agaeMo KiHleBe fogatHe 4ncio D - mopir 6/msbkocTi 6i3Hec-miporjeciB (akTuBHOCTeI). [Iponecn (aKTMBHOCT)
AiTa Aj 6mm3bKi TOp i TINMBKYM TOAI, KO/ BifICTaHb M)XK HUMMU He ITePeBUIIYE MOpir 6/1M3bKOCTI, TOOTO: dj <D,

B xnacrepHomy aHanisi mopir 61m3bkocti D HasuBaeTbes fiameTpoM Knactepy [11].

SIK10 ocTaHHsA HepiBHICTb 3a/JOBONBHAETHCHA, TO OisHec-mpouecu Ai Ta Aj cmip BigHecTu [0 opHiei
¢dyHK1ioHanbHOI migcKUcTeMU. SIKIO X dj > D, T06TO cTymiHb 6/1M3bKOCTI IpoLeciB Masna, X BifHOCATD J10
PisHUX MifcUCTEM.

BisHec-pouiecu pazom 3i 3BsI3kaMy yTBOPIOIOTH opieHToBaHmii rpa¢p G. KoxHiit aysi rpady mocraBumo
y BinmoBigHicTh fesake uucno @(U) - pO3MipHICTb (KiZIBKIiCTh eeMeHTiB) MHOXMHM Pi, ereMeHTU AKOi
BUKOPUCTOBYIOTbCSA B AKOCTi BxoziB BIT Aj, To6T0 mobynoBanmii rpad 6isHec-mporieciB 6y/e 3Ba>KeHNM.

[Tosuaunmo gepes (UG,,...,G,) MHOXMHY BCiX AyT, WO NMOERHYIOTH Gi3HeC-TIPOLECH 3 PiSHUX MiAMHOXMH
(KOMITOHEeHTiB) pO3OUTTA R = {G,,...,G,}»>adepes |U - KinbKicTh erleMeHTiB MHOKMHM U.

3agayy moOymoBM onTMManbHOI (yHKI[iOHaNbHOI CTPYKTypu O6isHec-mipoueciB cepBicHoi IT-xommawnii
chopMyTI0EMO HACTYITHMM YMHOM:

Heobxigno suaittn poséurtsa R ={G,,...,G,} rpady 6isnec-nporecip G, Take, 06 cymapHa posmipHicTh
indpopmaniiHNX BEKTOPiB MiX efleMeHTaMy po30uTTs Oy/ia MiHIMaTbHOIO, a 6i3HeC-IIpolecH, 10 HalIeXaThb O
opuoro miarpady G,,i =1,k , 6ynu 61uspKMMy, IPUYOMY TIOPIir 6M3bKOCTi IIOBMHEH 6y Ty CIIIIBHUM [/ yCix
efleMeHTiB po36utTs R i jopiBHIoBaTH D.

TakyM 4MHOM, MaTeMaTMYHO MOJeNb ONTKMIi3alil QyHKIIOHAaIbHOI CTPYKTypu Oi3Hec-IpoleciB BUIISALAE
HACTYIIHUM YMHOM:

D oo, $U) —> min, 4)
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d(4.4)<D, A.4,€G.i=Lk

Posburtsa R =1{G,,...,G, }, w0 3a10BONbHSE JAHUM yMOBaM, Ha3MBAETHCS ONTIMAIBHIM.

[ns momyky onTuMmanbHOro po3outrts rpady B3aeMoIoBsi3aHMX Oi3HeC-IPOIECiB 3aCTOCYEMO MeETOf
knacudikanii 3 ypaxXyBaHHAM 3BS3KiB MK elleMeHTaMM I'PYIyBaHHs, [0 BiJHOCUTHCS O MHOXXMHIU METOfiB
KJIacTepHOro aHanisy [11].

OxkpiM 1jboro KoXKeH 3 migMHOXMHM BII XxapakTepusyeTbcss HaOOPOM O3HAK, IO BiOOPa>KyIOTb KiTbKiCHO
HEBMMIpPHI B/IaCTMBOCTI IIPOLeCiB Ta aKTUBHOCTe. [I/151 pO30MTTS MHOXKVHY €7IEMEHTIB, 11J0 XapaKTepU3yHThCs
AKICHMMU O3HaKaMU, Ha TPyIIN, 6i7bII JOLIiTBHO MIpaL0BaTy He 3 BiICTAaHAMY, a 3 MipamMu MORi6HOCTI, OCKINbKM
koediljieHT moAiOHOCTI y 1IbOMY pasi Oyzme 6i/bII TOYHOI XapaKTEPUCTUKOK OFHOPIZHOCTI IpPOIeCiB, HiX
BicTanb Mi>XXK Humu. Tobto rpad 6isHec-mpoueciB po3buBaeTbcs Ha miarpadu 3 ypaxyBaHHIM OOMeKeHHS
S(Ai,Aj) 28, i=ln; j= L_m Ta 3B3KiB MiXX eJleMeHTaMMI.

Koedinientn nogibHocTi mporeciB Ai Ta Aj 3a sKiCHUMM O3HaAKaMM BUSHAYAIOTHCS 32 GOPMYIIOH0:
zie bij - KinbKicTp AKICHMX 03HAK, 3HAYEHHS AKUX y IpoleciB Ai Ta Aj criBIafjaloTh, p - YUC/IO AKICHUX O3HAK.

[opir noxi6HOCTi SO BU3HAYAETHCA 3 yPaXyBaHHAM CEPEIHbOTO 3HAYEHHA I, i Taxoedinienra a(a>0):

S, =a(¥ Y8, 1n?). (7)

i=l j=1
Ilns BusHavenus mapamerpy & >0 Gygyerbcs ricrorpama posmnominy momapHux BifcTaHell. Y BUNAJKy SABHO
BMPa’k€HOI KJIACTEpHOI CTPYKTYpM Ha ricTorpami BM3HAYaTMMYTbCsA ABa MKW — OfMH 3 HUX BifloBiaTuMe
BHYTPIIIHbOK/TACTEPHUM Bi[CTAaHAM, iHIMII - MiKkmacrepHuM. Ilapamerp o >0 mnigbupaerbcs y 30HI
MiHIMyMy MK Takumu nikamu. 30iTblIeHHs Yy 3MEHIIeHHS BeIMYMHM O/ [JO3BOJISE ONEPYyBaTH Ki/lbKicTio
Kacrepis [11].

4. PE3Y/IbTATU

3anponoHoBana y pobori CYBII IT-kommanii mepenbadae, mo B Mexax KokHoro bBII pospssyroTbcs
3aga4i (akTuBHOCTI, fouipui BII), mo peanisyoTs nmeBHi ¢yHKuii ynpasninasa. Ckiaaj 3afad BU3HAYAETHCA 3
ypaxyBaHHM HeoOXifiHOCTi opraHisarii npsamMux Ta o6epHeHNX 3B3KiB, @ TAKOXK IPMHINIIIB ynpasninHs. Taki
3ajjaui HasMBalTbCA QyHKIioHanbHUMM [26]. [X posB’asanus 3abesnedye BUKOHAHHSA BifIOBigHNX QYHKILii
ynpaiHHs: igeHTUdikanii, 067Ky, aHai3y, IpOrHo3yBaHH, IIAHYBaHHS, PO3IOJNY Ta perynoBaHH [1, 22,
26].

Koxxna pyHK1ioHa/IpHa 3a/iada (aKTUBHICTH, BII) onncyeThCst HACTYTHMMM XapaKTePUCTUKAMMU:

e  Ha3Ba akKTUBHOCTI, BII;

« BXigHa iHpopMmauis (BXxopn), HeoOXifgHa i peanizanii akTuBHoOCTi, BIT;

o BuxigHa iHpopManis (BUXOAM), 110 YTBOPIOETHCA Hic/s peanizanii akTuBHoOCTi, BIT;
e  BUKOHAaBIIi aKTMBHOCTI, BII.

Enementn CYDII sk ¢yHkIioHanbHi 3afadi TicHO mMoB’3aHi MiXk co60r0. 3BA30K MiXX HUMM XapaKTepusye
MHOYXVHa BXO/IiB, BUXO/|iB Ta BUKOHABIIiB aKTMBHOCTi. AKTMBHOCTI 6yIyTh BBRXKaTHCS OB A3aHIMY MiXK C06010,
AIKIIO BUXOMM OJHI€l € BXOZaMMU /IS iHIIOI, a TAKOX AKIIO IX BUKOHYIOTb OfiHi 11 Ti )X BUKOHaBIi. BpaxoByoun
IaHUI IPUHLINI Ta OCHOBHI IO/IOKeHH A, TPUHIIUIIY, eTalu YIpaBliHHA cepBicHow I'T-koMnaHieo, BBaxkaeMo
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3a pouinpHe mobypyBaru rpad ¢ynkuioHanpHux 3ajgay (akTuBHOCTeN, BII) mocmimxysanoi cepsicnoi IT-
KOMIIaHii, 110 Bifo6pakye 38’13ku Mix BII.

Oyru rpagy Bimob6paxkyrors 3Bs13ku Mixk BII. TicHory 3B3kiB BII mpomoHyeTbcs BM3HAYATV HACTYIHUM
YITHOM: IPOAHaTi3yeEMO BUXiZHY iHpOpMalliio, OTpUMaHy B pe3y/IbTaTi po3B’sa3aHHs KOXKHOI 3a/iadi, IKY YMOBHO
PO3IOAINMMO Ha HACTYIIHI TPyIIN:

o aHKeTU, 67TaHKY, TUCTH, IAOTOHN; HOBITOM/IEHH 1, 3aIIUTH, IMTaHHA (Tpyma 1);

e YeKM, PO3NNCKM, PAXYHKI, pillleHHs, HApaXyBaHH, 3MiHU O HapaXyBaHb, OI0[)KeTiB, IPOEKTIB (rpyma 2);
e OLIHKW, TIOKa3HMKY, Qaiiyiu 3 OLiHKaMM, pe3y/IbTaTy OL[iHIOBaHHS, BiilpalipoBaHi roguuu (rpymna 3);

o 0c000Bi jaHi cIIiBpO6ITHNUKIB, KOIii JOKYMEHTIB, IIepCOHa/IbHI yMOBH mpani (rpyma 4);

e  cTarTi, peni3m, cTaTycu, TEeMaTUKIY, TOTOYHA iHdOpMallis, 3HaXifKM B IpoeKTax (rpyma 5);

e CINCKM, IIpajicy, Mpono3ulii, po3knaan, 6asu faHux (rpymna 6);

e yropu, KOHTpakTu (rpymna 7);

e  IUIaHW, IIOTOYHI IIPOTHO3M, peKOMeHAallii, 3aBaaHHs, OromkeTu (rpyma 8);

e  TexHiYHa, opraHisariiiHa, craHapTU3aliiHa JOKYMeHTallis, IporpaMa, OMiTHKa, CTaTyT IpoeKTy (rpyma 9);
e  Ipamuo4uii mpopykr (rpyma 10).

3HaHHs BHYTPILIHBOTO 3MicTy KOKHOI akTuBHOCTI (BII) fa€ 3MOry BM3HAYUTV TOYHY KiJIbKIiCTb OZVHUIIL
indopmanii, 1o mepemaETbCA MO IHIIMX AKTUBHOCTEN. 3acTOCYEMO IS OLiHKM ob6cAry indopmariii, 1o
nepefaeThCsl, METOAVIKY, 3aCHOBaHY Ha BUKOPYUCTAHH] €KCIIEPTHMX METO/IiB OL[iHIOBaHH S 3 3a/Ty4YeHHAM (axiBIiiB
IT-ranysi. Ha ocHOBi 3acTOCYyBaHHS MeTOAY IapHUX MOPiBHAHD Ta IPOLIEypU METOAY aHami3y iepapxiii [15, 21],
KOXKHiil 3 BUSHAYeHVX I'PYII BUXijHOI iHpopMallii IpUCBOIOETHCA NeBHA KiNbKicThb 6asiB (a00 3BakeHa OLiHKa),
IIJ0 3POCTAE 110 Mipi 3pOCTaHHA CKIaHOCTI Ta 06csry inpopmanii. B Tabnui 1 HaBegeHMit IpuKIag MaTpuii
HOPiBHAHB 1 rpy iHdopManii, a Ha PucyHKy 2 oTpuMaHi y pe3y/nbraTi 34i/icHeHHS poLefypy TOPiBHAHHSA
6anbHi oLjiHKM TpyI iHpopMarii.

TaGauns 1. MaTpulisa MapHOro HOPiBHAHHSA IpyIl iHGopMailii Mizk co0010 3 BUKOPHUCTaHHIM
€KCIIEPTHOTO OIliHIOBaHHS

irpyna1 irpyna2 irpynaS irpyna4 irpyna5 irpyna6 irpyna7 irpyna8 irpynag irpyna10
rpyna 1 77777 50 60 10 40 70 80 7 90 90 9.0
pyna2 70 40 50 40 60 80 . 80 80
pyna3 .~ 50 30 20 70 70 . 80 80
pynad - 20 60 70 90 . 90 90
pyna5 - 40 70 . 20 40 70
pynab . 20 50 . 70 90
pyna? S 30 80 90
oynas a0 20
pyna9 T T T T U -

Sk BupHO 3 Tabmuii 1, ojiHKa HEY3TO>)KeHOCTi ;yMOK eKc1epTiB (0.15) € Z0CTaTHHO HI3BKOIO, MEHIIIe IOPOrOBOTO
3HaueHHs 0.21, TOOTO pesy/nbTaT paH)XYBaHHS BBa)KA€THCS JOCTOBIPHIUM.

[lns BipHOTO BM3HAYeHHS TiCHOTH 3BA3Ky MiX aktuBHOCTAMM (BIT), Heo6xifHO pPO36MTH CYKYIHICTb BUXiZHOI
indopmanii BIT Ha YacTWHM, 110 BiZTHOCATHCA O Ti€l M iHLIOI TPyNM, HPU3HAYNTH BiJIIOBITHY KiNbKicTh 6asiB
KOXKHiil YMOBHII1 ofuHuIi iHpopMmanii, Ta MpocyMyBaTy BifjIIOBIHY Ki/bKicTb 6aniB opHiel akTuBHOCTI (BIT).
Hanpwuknag, pias aktuBHocTti Al.2.1 «JligoreHepartyis yepes eleKTpOHHY IOIITY KOMITaHil» BUXifHa iHpopmais
CK/IaJiae€ThCs 3 CIMUCKY MOTEHLIMHNX K/Ii€HTIB (/TiiB), 1[0 3a{0BO/NIBHAIOTH BUMOTraM (Tpyma 6, 6anbHa OliHKa
0.050) Ta moxasHMKa sIKOCTi cucKy (rpyna 3, 6anbHa oninka 0.041). Busnauennit Takum 4mHOM o6 csr iHpopmaii
II03HAYAETHCS Ha 3BaXKeHMX fiyrax rpady (PucyHok 3).
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Goal: OninnTH CKIaHICTD iHGOpMAaTTiT
+» aHKeTH, OJTaHKH, TUCTH, MTa0IOHN; TIOBIOMIIEHHSI, 3aIUTH, TnTaHHs (Tpyna 1; L=0.012);
> YEeKH, PO3IHCKH, paXyHKH, PIillICHHS, HApaxyBaHHS, 3MiHH JI0 HAapaxXyBaHb, OKJIKETIB, IIPOEKTIB
(rpyma 2; L=0.023);
> OIIIHKM, TOKa3HHKH, (ailIi 3 OIlIHKaMHM, pe3yabTaTH OIHIOBaHHS, BiATPanboBaHi TOJWHU
(rpyma 3; L=0.041);
—»0c000BI JTaHi CIiBPOOITHHKIB, KOIIii JIOKYMEHTIB, NIepCOHATBHI YMORH Tiparti (rpyma 4; L=0.014);
- CTaTTi, peli3d, CTaTycH, TeMaTHKH, [IOTOYHA iH(OpMaIls, 3HaXiJIKH B IpoekTax (Tpyma 5;
L=0.051);
- CIIHCKH, IIpaiicy, MPOMIO3ulLlii, po3KiIagu, 0a3u gaHux (rpymna 6; L=0.050);
—» yroJiu, KOHTpakTH (rpyna 7; L=0.108);
—» IUIaHU, TIOTOYHI IPOTHO3H, PEKOMEH/TAIlil, 3aB/IaHHs, Oro/pkeTH (rpyna 8; L=0.150);
—»TEeXHIYHA, OpraHi3aliiiHa, cTaHIapTH3allifHa JOKyMEHTalid, IIporpaMa, IIOJIiTHKA, CTaTyT

npoekry (rpyna 9; 1=0.233);

Ly miparirorounii mpoaykT (rpyma 10; L=0.319).

PucyHoK 2. Pe3ysibTaT eKCIIEPTHOTO OI[IHIOBAHHSA I'PYII BUXiIHOI iHdopMaIrii
BII cepgicuoi IT-komnanii

OTXe, MaEMO MiTMHOXIHY NOBsI3aHUX OisHec-mipoleciB cepBicHol I'T-koMmaHii, 10 Bifob6pakeHa rpadom Ha
Pucynky 3. KoxHiit gysi rpady Bifnosifae 6anbHa oliHKa, [0 BifoOpakye CTYIiHb 3BSI3KYy MiX 3aflauaMiu.
CyKYIIHICTb OTPUMaHMX 6AIPHNUX OLIIHOK NPEeJCTAB/IAITb COO0I0 MaTPULII0 CYMiI>XKHOCTI 6i3Hec-IIpoLieciB.

Cepep AKiCHMX O3HaK aKTMBHOCTel Ta 6i3Hec-Tpo1ieciB OyaeMo pO3I/IAaTy 1Bi IPYNN: BUKOHABIIi aKTMBHOCTEI
(6i3Hec-mipolieciB) Ta MHOXXMHY BXOJiB /i/Is1 IX BUKOHaHHA. [[poBeeHNII aHai3 O3BO/IMB BUSHAYMTH IIEPeTIiK 3
46 BUKOHABIIB, 1110 BUKOHYIOTb X04a 6 ofuH 3 gocnipkysauux bII (akTuBHOCTEI).

[lns BukoHaHHS 6i3Hec-IPOIleCiB, 10 BXOAATH [0 HOCTI/KYBaHOI IiIMHOXXMHY, BUKOPUCTOBYETHCS BXigHA
inpopmais 3a TMIIaMy, 1110 HaBeJjeHa Bulle. 3arajloM BUKOPUCTOBYETbCs 104 pisHux Buau (tunm) Bxopis BIL.

TakyuMm urHOM, BU3Ha4eHO 46+104=150 AKiCHMX XapaKTepUCTUK 1 33 PpyHKI[iOHATBHNX 6i3HeC-TIPOLieciB, 110

cpopmyBanu rpad.

[To6ynyemo marpuiito xapakrepuctuk blIl, enremenTamu sikoi 6yayTh 6iHapHi 3MiHHI:

1

me 1 — AK1lo AKicHa XapakTepuctuka Bractusa bIl; 0 — akio Hi.

[Tobynyemo Matpuii cymixkHOCTell pmociifkyBanux bBII, mo cdopmoBaHi 3a [OIOMOro0 IpoLeRypu
kBaHTK(iKanil — nepeTBOpeHHs OiHAPHUX JaHUX Yy KiJIbKiCHI Ha OCHOBI ¢popmynn KoedinieHTa mofibHOCTI:
S,;» = bj /P, ne bij - KinbKicTh AKICHUX O3HAK, 3HAYEHHs SAKUX Y IpoleciB Al Ta Aj criBmafaoTh, p - YUCIO
AKICHUX O3HaK.

ITopir noxi6HOCTi SO 06YMCIMMO Ha OCHOBI CepeHbOro 3HaYeHH I KoedillieHTiB MoAi6HOCTI Ta mapaMeTpy:

n n

a=2:8,=a} > S, /n")=0.0213. ©)

i=1 j=1
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PucyHoxk 3. I'pad B3aEMO3B3KY i AMHOKUHHU Oi3Hec-mporieciB cepBicHOl IT-kommnaHii

@

Lo
o
Q

[TouaTkoBY BepuinHy rpady 6i3Hec-1poreciB 061paeMO HaCTYITHUM Y/HOM.

Ins xoxnoro 3 BII rpady o64mciiemMo cymy OLIHOK TiCHOTM 3B3KY 3 IHIIMMM BeplimHamu. B skocrti
IIOYAaTKOBOI BEPLIVHY /IS IPYNyBaHHsA OOMpPAaEeMO BepIINHY, IO Ma€ Haibinblly cymMapHy OLiHKY. Takoro
BepuinHow Oyzme BIT A4.1, mjo mae cymapHy OLiHKY TicHOTM 3B’13KY 1.692. 3 manuM BII popmyeThcss MHOKMHA
yCiX MOXKIMBUX MaKCMMaTbHMX Mifgrpadis: y cToBOLi abo psAAKy MaTpuii cyMiXHoOCTei, mo Bifgmnosigae BII
A4.1 obupaemo HaitbibIIe 3HaYeHHS OLiHKM TicHOTH 3B’13KY 3 iHmuMu BII. Ie 3Hauenns 0.38, mo Bignosigae
3B’13ky 3 BII A3.2. [lani nmpouecn (A4.1 Ta A3.2 cinig ob6emnHaty B migrpad, sAkmo koedirieHT momibHOCTI,
00uNCIIeHNIT Ha OCHOBI Bi/JIIOBITHOCTI AKICHMUX XapaKTePUCTUK, He IlepeBUIye nopir noxioHocti S0=0.0213. 3a
pPO3paxyHKaMu SA41 5 = =0.065>0.0213, Ha 0cHOBi Y0ro po6MMO BUCHOBOK, 1110 Iporecu A4.1 Ta A3.2 crig
o6’ematy B miarpad (xmacrep). Hacrymumit BIT, mo Mae MakcuManbHuii 38530K 3 Ad.1 — A4.2.1. [lepeBipaemo
koedinieHTy noxiobHoCTi mporecy A4.2.1 3 icHyl0YMMM BepLUIMHAMM yTBOpeHoro migrpady: A4.1, A3.2: axio 3
oboma nporecamu KoedilieHT mofgibHOCTi 6i/blile HTOPOroBOro sHaYeHHs, T0 A4.2.1 npuegHyeThCA JO migrpady
A4.1, A3.2, inakuie — Hi.

AHajiorivHO IepeBipsATHCS 3BM3KM MDXK iHIIMMY BepuimHamy rpady i popMyroTbcs MOKIMBI MaKCMMabHi
nigrpadu. [Ing sepmnan A4.1, BoHM 6yAyTh HACTYITHUMIU:

A4.1- A3.2- A2.2- A2.3- A4.2.1
A4.1- A2.3- A2.1.1
A4.1- A42.2- A42.4- A42.5

[ns1 BUineHNX MaKCMMaIbHUX MiArpadiB BU3HAYAETHCSA TICHOTA IX 3BA3KY 3 iHIIMMM BepiinHamu rpady. 3a ii
3HaueHHIM 00MpaeThCs Toi Hmifrpad, cyMapHUit 3B5130K KOI 3 iHIIMMM BepiirHaMU rpady MiHiMaTbHMIL.

ITpoananisyemo yrBopeni MakcumanbHi mifrpacu BIT A4.1 3 TOUkY 30py TiCHOTY 3BI3KY 3 IHIIMMY BepIIMHAMU
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rpady - o6uncnMMo cymMapHi 3HauyeHHs Koe(il[ieHTiB TICHOTK 3B¥3Ky MiX BepuMHaMy mifrpady ta iHmmmMu
BepuIHaMM rpady:

4, } 4;, ) 4,, } 4, } 4,5, : §=0.902
4, _A2.3 _AZ‘I,I; §=1323

4, ) 4,5, ) 4,54 ) 4,55 . S=1.791

Ha ocHOBi 3jiificCHeHMX OIiHOK 06MpaeMo mepimit MakcuManbuuit migrpad A, - As,-Ay,-Ay5- 4,5, axuit
YTBOPUTD NePILINII KIacTeP.

Bepuau yrBopeHoro migrpady BUK/IIOYATHCA i3 TOYaTKOBOTO rpady i aIropuTM IIOBTOPIOETHCS 0 TUX D,
JIOKM He 3a/IMIINTbCA IyCTHiL rpad.

TakyM 4YMHOM, 3aCTOCYBaBIIY HaBeIEHNUII a/ITOPUTM, OTpUMaeMO po36utts rpady BII (PucyHok 3) Ha migrpadu
(Pucynox 4). Orpumyemo 10 migrpadis, 150 ABIA0TH co600 KnacTepu nofioHux BII ceppicHoi [T-komnaHii.

ITpu nmobynosi kinactepiB BII BUKOpUCTOBYBaBCs alroputy, 1o Hependavae MiHiMizalilo cyMapHMX 3B3KiB
niarpadis, a oTxe, 3 i€l TOYKM 30py IpOIleC po3OUTTS MHOXKMHM Oi3HeC-IpoljeciB Ha I'PyNM BBa>KaEMO
AKiCHUM. 3 iH1IOro 60Ky, sIKicTh OoTpMMaHux KiaactepiB BII Mo)xHa mpoaHaisyBaTy, HOPiBHABIINM MHOXUHY
xapakrepuctuk blIl, o BBililIM KO OGHOTO KIACTEPY.

Y Tabnuui 2 HaBeeHi yTBOpeHi KacTepyu Ta ix ckiaf,.

PucyHoxk 4. Pesynbrar po36utts rpady BII cepsicHoi IT-komnanii Ha mizirpadu
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Tao6aunsa 2. Knacrepu BII, yrBopeHi miciist po3ouTTs rpady

Ne knacTtepy HasBa knactepy ; BisHec-npouecu, Wo BBINWIN [0 KNacTepy
: iA41  :Po3spobka npoekTy
‘ ‘A22  TlignucaHHs KOHTPaKTy
1 ggg:fﬁ;' PO3pObKM Ta TeCTyBaHHA ‘A23  TligroToBKa CTapTy NPOEKTY
: :A3.2  Elaboration phase
iA421 i OnutyBanbHuk PMO
(A21 i 3anyyeHHs KNieHTiB
2 - MpoLeck sanyyeHHs knieHTie {A2141 i BanyyeHHs KnieHTiB Yepes TeHaep
H iA31 i Presale
A212 3anyyeHHs KnieHTiB Yepes BiAKPUTI BakaHCii
3 Mpouecu nigTpumKn ‘A2.21 - TlignucaHHs KOHTpakTy Ha support
: (06cnyrosyBaHHsi) NpoekTy ‘A4.3 : Support
A132 [MowunpeHHs KOHTEHTY nigam (MOTEeHUiINHUM KRiEHTaMm)
4 ::IOPHOT"&?_”y PO3POBKM Ta NOWNPEHHS ‘A1.3.3  E-mail poscunka 3a iCHyl04MMU KOHTaKTamm
iA14  Po3spobka KOHTEHTy
: {A4.22  Project Statuses (aHanis craHy npoekry)
5 MpoLecK AiarHocTUkM Ta iA4.23  Status — meeting (OGroBopeHHs CTaHy NpoekTy)
: KOpuUryBaHHs NpoekTy iA4.2.4 i Delivery status-meeting (cTaH po3po6ku Ta peanisadii)
: A425 o KopuryBaHHs npouecis
) C1 CTtpaTerivyHe nnaHyBaHHSA
6 gﬁ;"é%%”a:”o;”y'(y cTpareriqHmx : B1.51 : BuaHayeHHs noka3HukKiB eheKTUBHOCTI AiANbHOCTI
iA11 TlocnifKeHHs! PUHKY
. . . :B1.5.2 { HapaxyBaHHs1 GOHyCIB 32 JOCArHEHHSI MOKa3HMKIB
7 : Mpouecy OLHIOBAHHS MPALIBHUKIB i ; ;
iB1.5.3  :OuiHKa BHyTPIWHbLOTO KrieHTa
:B141 : BrogxeTuposaHnue
: B12 - EYHpaBneHme ABWXeHeM AeHexHblx cpeacTs (Billing
8 : Mpouecn ynpaeniHHs diHaHcamm R NpOEKTY)
: :B1.3  YnpasneHve [ebnTopcKol 3a40MKEHHOCTbIO
~iB24  3apaboTHas nnata COTPyAHWKOB
9 MpoLiecu peknamysaths A131 - [MoWwmnpeHHs KOHTEHTY Yepes TeM‘aTVI.LIHi pecypcu
: ‘A1.41 : Po3pobka MapKeTMHroBux martepianis
o A121 JlinoreHepauis Yyepes eneKTPOHHY MOLITY KOMMaHii
‘ ‘A1.2.2 - Jligorenepadis yepes KoHdepeHwii
10 [Mpouecu nowyky KnieHTiB ‘A1.2.31  :TlpocyBaHHs 4Yepes NoLyKoBi CUCTEMM
‘ ‘A1.23.2  TpocyBaHHs Yepes couiaribHi Mepexi
iA1.24 : JlinoreHepauis Yepes3 napTHEPCbKY nporpamy

ITpoananisyeMo yTBOpeHi knacrepu. [lo nepuioro kinactepy ysiituu nporecu A2.2, A2.3, A3.2, A4.1 Ta A4.2.1,
TOOTO IpOIlecy, IO MPUCBSAYEHI HMiATOTOBII Ta po3po6li NMPOEKTy, JIOro BIPOBAIKEHHIO Ta TECTYBAHHIO.
BukoHaBUAMM IpoLeciB L€l Pyl € KOMaH[a IIPOEKTY, IIPOEKTHUI MEHeI Kep, IOPUCTY, MEHEIKep 3
HepeaIposaxy, po3poOHIK, iHXXeHep, KepYI0Th IpoLiecaMii AUPEKTOP 3 pO3pOoOKM Ta peastizaliii Ta reHeparIbHUI
nupexTop. IIpoecy faHol rpyny NOERHYE CIiNbHA MeTa — PO3po6Ka sIKICHOTO IPOAYKTY, AKUII BiiTIOBifja€ ycim
no6a)kaHHAM Ta BYUMOTaM KIIi€HTA.

Opyruit kmactep chopMmyBany Ipouecu 3anydeHHs KiieHtiB: A2.1, A2.1.1, A2.1.2, A3.1. OcHOBHuUMU
BUKOHABIAMU IIPOLIECiB JAHOTO KIacTepy BUCTYNAIOTh MEHEJ KepU 3 IIPOflaXKy Ta HepefNpofiaxXy, KepyBaHH:A
3[iJICHIOIOTH IVIPEKTOP 3 PO3pOOKM Ta peanisalii Ta reHepaabHUil fupekTop. IIpoLecy gaHOI Ipynyu MOETHYE
MeTa — 3alliKaBUTY K/Ti€HTA IPOJYKTOM ab0 OC/TyraMy, 10 BUTOTOBIsI€ 200 Ha/la€ KOMITaHisl.

o TpeTpboro Kjactepy BBiiLIM Ipoljecu MigTpuUMKM (0O6CTyroByBaHHs) mpoekty — A2.2.1 ta A4.3, saki
BUKOHYIOTbCA KOMaH[OIO IIPOEKTY, MEHEI>KepOM IIPOEKTY Ta MEHef[)KepOM 3 IIpOfiaxkiB, Ta INepefdavyaoTb
aKTMBHY CHiBIIpaIlio 3 KITIEHTOM. MeTo0 IpolieciB faHol rpynyu € 3abe3nedeHHs IKiCHOTO CYIIPOBOAY IPOLYKTY.

YerBepTuit knactep chopMyBajy pouecy po3podKy Ta NOMINMpPeHHs KOHTeHTy — A1.3.2, A1.3.3, A1.4 - MeTOI0

IpolieciB IaHOI TPy € sIKiCHe Ta CBO€YacHe 3abesIedeHHs KIiEHTIB (@00 MOTeHUiTHMX K/Ii€HTIB) MOBHOIO
[OCTOBiIpHOIO iHpoOpMalie mpo AisapHICTD KOoMHaHil, Ii MPOAYKTU Ta IOCTYTM, YMOBM 3aMOBJIEHb, TOIIO.
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BuxoHaBIsAMU ITPOLIECiB JaHOTO KIaCTepy € KOHTeHT-MeHeKep, MeHekep 3 MpofaxkiB. KepiBHUIITBO jaHOIO
IPYIIOIO IIPOLIECiB 3/i/ICHIOE KEPiBHUK BiJi[jiTy MapKETHUHTY.

Ho mw’sToro knacrepy ysiruum npouecu A4.2.2, A4.2.3, A4.2.4 ta A.4.2.5, 10 37i/ICHIOIOTH JiaTHOCTYBAaHHS Ta
KOPUI'YBaHHSA IIPOEKTY 3 METOI0 BMABJICHHA Ta YCYHEHHS HEJOJiKiB BUTOTOBJIEHUX IPOAYKTiB ab0 HaflaHUX
oC/nyr. BuKoHaBIAMM IpolLeciB [JaHOI IPyNM BUCTYIAIOTb IPOEKTHUI MeEHe[ Kep, KEPiBHMK IIPOEKTY, a
KepyBaHHS 3[i/ICHIOIOTh ro/ioBa 0¢icy IPOeKTHOr0 MeHEe)KMEHTY, JUPEKTOp 3 peasnizauii Ta po3pobku Ta
reHepa/IbHUI IV PEKTOP.

[octy rpyny npouecis chopmysanu HactynHi BII: Cl1, Al.1, B1.5.1 - npouecu aHanidy puHKY Ta IJIaHYBaHHS
misnbHOCTi. OCHOBHMMY BMKOHABIIMM IPOLECiB JAaHOI TPYNN € paja AMPeKTOPiB (KOMepLiiiHMil JUPEKTOD,
(dbiHaHCOBUIT AUPEKTOP, AUPEKTOP 3 IEepPCOHANy), KepiBHUK Biffiny MapkeTuHry. KOHTpo/nb 3a BUKOHaHHAM
IpOLIeCiB 3/1i/ICHIOE TeHepaIbHMUI AV peKTop. MeTolo 6i3Hec-TpolieciB JaHOI IPyM € BUSHAYeHH S OOI PYHTOBaHMX
CTpaTeriYHMX aJbTePHATUB MAisIBHOCTI, po3poOKa CTpaTeriyHMX IIaHIB, 1O I'PYHTYETbCA Ha OO €EKTUBHIN
OLIiHIli CTAHY KOMIIaHiI Ta aHaJ1i3y PUHKY.

o cpomoro kmactepy IHpolieciB BBIJiLIIM IPOLECH, IOENHAHI METOI OLIHKM epeKTMBHOCTI AisIBHOCTI
npaniBHMKiB KoMmmaHii - Bl1.5.2, B1.5.3. BukoHaBUAMM HpoOLeCiB HaHOI TPyIM € €KOHOMICT, JUPEKTOp 3
nepcoHany. O6’€KTOM OL[iHKV BUCTYIA€ CIIBPOOITHNUK IT€BHOTO HifPO3Ai/y, IKOTO IIPOIIOHYE Ji/Is OL[iHIOBaHHS
KepiBHUK JlaHOTO Nifipo3ainy. KoHTposnb 3a mpouiecaMy faHOi TPYNN 3[iICHIOE AV PEKTOP 3 IIePCOHANY, @ TAKOX
reHepa/IbHUI IV PEKTOP.

BocbMmuit kacTep O€RHAB Ipoliecy yrpasninHsa ¢inancamu — Bl.1, Bl.2, B1.3, B2.4. BukonaBusmMu nporecis
[laHOI TPYIM € IUTaTLKHUI MeHe[Kep, OyXranrep, TONMOBHUI OyXrantep, AUPEKTOp 3 peanizaiil Ta po3pooKu.
KoHTponp 3a BUKOHAHHAM IIPOLECiB ZaHOI IPynu 3AiMICHIOIOTh (DiHAHCOBUIL, KOMEPIiIHMII Ta TeHepalIbHIUI
IVPEKTOPH.

Jlo nmep’siTOl rpyny mpolieciB BBIIUIM IIpOILeCH, MOESHAHI METOH PO3pOOKM Ta MOIIMPEHHS PeKIaMy IIpo
MpOAYKIIifo Ta mocayru komnaHii — Al1.3.1, Al.4.1. BukoHaBIAMU IIPOLIeCiB BUCTYIIal0Th KOHTEHT-MEHe/>Kep Ta
MEHeJKEP 3 IPOJaXKy, KEPIBHUITBO 3/IiJICHIOE KEPiBHUK BiJliTy MapKETHUHTY.

B ocraHHI0, [lecATy Tpyly NpoLeciB BBIIIIM Ipoleck, 00’ €IHaHI CIIIIPHOI METOI — IOIIYK KTi€HTiB Ta
posuImpeHHs KinieHTcbKoi 6as3u. [lo uiei rpynm BBiimm npouecn Al.2.1, A1.2.2, A1.2.3.1, A1.2.3.2, A1.2.4, mo
€ pouipHimu g BII «Jligorenepanis». OCHOBHMMM BUKOHABIAMM IIPOIIeCiB JaHOI I'PYIIN € aHATIITHUK, pecedep,
MeHeJ)Kep 3 IpOoJaXkiB, KepiBHUK Biifjiny MapkeTuHry. KepiBHULITBO ITpollecaM 3/]iICHIOIOTb KOMEpIiifHNI Ta
omnepauiiHuIl JUPEKTOPU.

TakyM 4MHOM, 3 BMKOPUCTAHHSIM MeTOAY KiIacTepusalii 3 ypaxyBaHHsAM 3B#3KiB MiX eleMeHTaMu Oyyo
OTPMMAaHO HOBY OIITMMa/IbHY QYHKI[iOHAbHY CTPYKTY Py 6i3Hec-mipolieciB cepBicHOi I T-komMnaHil, mpeacTaBieny

y Hopmarky 1.

5. OBrOBOPEHHA

3anponoHoBaHa y poboTi cucteMa ynpapiHHs 6i3Hec-poniecamu cepBicHOI I T-koMmaHii 6a3yeThcs Ha 3arasbHO
Ta KOHKPETHO HAyKOBMX MeTOaX, OOIPyHTOBaHMX BifjITOBIgHICTIO crieniniky ZOCTi/>)KeHHs: HEeTPUBiaIbHOCTI,
norpebi B abcTparyBaHHi, BU3HAYeHHI OCHOBHMX 3aKOHOMipHOCTell (YHKIiOHYBaHHs O6i3Hec-IpolieciB
cepsicHoi IT-komnanii, BpaxyBanHi guHaMismy I'T-puHKyY Ta popmManbHOMY ONUCY JOCTIKEHHS.

OT>Xe, BUKOPUCTAHH I TeOPil aKTMBHUX CUCTEM JJO3BOINJIO IIOOYYBaTy CUCTEMY yIIpaBIiHHA Oi3Hec-TpoLiecamMm
AK aKTUMBHOIO CaMOOPraHi30BaHOK >KUTTE3JATHOK CUCTEMOIO, KA BPAaXOBYe OCOOMMBOCTI pO3BUTKY ramysi
iHpopMaLiTHMX TEXHOJIOTiil Ta ZO3BOMUTH onTuMisyBatu cTpykTypy BII cepmichoi IT-kommaHii, a Takox
YHAOCKOHA/IUTY NPOLECH YIPABIiHHA LIIAXOM aJeKBaTHOTO ITO3VIIiI0BaHHA IOTIOXKEHb TEOPEeTUYHOro 6as3nucy
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JOCTiKeHHsT Ta (POPMa/NbHOTO OMNCY BCi€l CYKYNHOCTi B3Aa€EMO3BSI3KIB MK 3MiHHUMY, NapaMeTpaMI,
npoliecamy, Ta JO3BOIUTb CTPYKTYPyBaTy Ta BUPIMIMTY HACTYIIHMI KOMILIEKC 3aB/JaHb:

e posB3aTy 3ajayi onrTuMisanii IIaHYBaHHS Ta YHpaBIiHHA, BimoOpakawoum crenndiky BUPOOHMYMX
IPOLECiB;

e CBOEYACHO pearyBaTy Ha 3MiHMU LiiJieil, 00MeXXeHb Ha PeCyPCH, 3a/IeXKHOCTEN MK [TapaMeTpaMy Ta aJileKBaTHO
KOPEKTYBaTH IIJIaHM /i YIIPaBIiHCbKI pilleHHS;

e  CIIPOTHO3YBaTy OO'EKT i J10TO MOBEiHKY B MailOyTHbOMY.

Ins nigBuieHHs epeKTUBHOCTI 6i3Hec-mpoueci cepBicHoi [T-kommaHii y po6oTi 6yno 3pijicHeHO mepexif
Bif iepapxiuHoi 10 QYHKIIIOHa/IBHOI CTPYKTYpK Oi3Hec-IIpoLieciB 3a JOIOMOTOK METOAY K/IaCTEpPHOTO aHaIi3y
3 ypaxyBaHHAM 3BA3KiB MiX e/leMeHTaMM. Y pe3y/IbTaTi 3aCTOCYBaHHA JJAHOTO METOAY KIaCTEPHOTO aHai3y
Oynu yrBopeHi rpynu BII 3 MiHiManbHMMU 30BHILIHIMU 3BSI3KaMH, 110 JO3BOINM/IO 3pOOUTY BMCHOBKM IIPO
OIITMMAJbHICTh yTBOpeHOi cTpykTypu. HoBa cTpykrypa BII mosBonmna o6’egHaT B rpynu 6i3Hec-Ipolieci,
noziOHi 3a TMIIOM BXifjHOI Ta BuXifHOI iHpopMalii Ta Taki, 1110 MaIOTh CIII/IPHMX BUKOHABIIiB.

[TepeBaramu HOBOYTBOpeHOI QyHKIIioHanbHOI cTpykTypu BII € peanisanis ricHoro 383Ky BII Buijoro piBHs
ynpasnints 3 BII, mo peanisyoTs QyHKIjiOHaNbHE yIIpaBIiHHSA, HifABUIIEHHS 3HAYYLIOCTi QYHKI[iOHATBHUX
KepiBHMKIB, 3MEHIIEHHs NMOTPeby y BUKOHABLAX LIMPOKOrO HPOodiIio, CKOPOUYEeHHS 4acy MiX HPUITHATTAM
Ta peajisalii€lo pillleHHA, CKOPOUeHHA NPOMIXXHUX JIAHOK MiXX KepiBHMKOM Ta BMKOHaBlIeM pilleHHA. Takox
CYTTEBOIO IIepeBarol0 yTBOPeHOi PYHKIIIOHAIbHOI CTPYKTYPH € 3HVDKEHHS 3a/TeXKHOCTI eeKTMBHOCTI OfHUX
IPOLIeCiB Bijj IHIINX y pe3y/IbTaTi yTBOPeHHS I'PYII, 00 €THAHNX 32 TUIIOM BUKOHYBaHUX QyHKILiiL.

BopxHouac, pyHKIiOHa/IbHA CTPYKTYpa MO>Ke MaTy i He{OIIKM, TaKi K, HAPUKJIA[, yCK/IaTHEHH s B3a€MO3B 513KiB
Ta MPOLIeCiB KOOPAMHAILLil, yCYHeHHs SIKMX 3a/Ie)XUTh Bij piBHA npodecionaniamy ta kBamidikaiii kepiBHUKIB
BUIIIOI JTAHKIU.

BUCHOBKMU

TakyuMm 4nHOM, y po60Ti 6710 ONITMMi30BaHO PYHKIiOHAIBHY CTPYKTYpY 6i3Hec-1poreciB cepBicHoi [ T-kommnaHii
Ha OCHOBI cucTeMM yIIpaB/IiHH:A 6i3Hec-IIpoliecaMy, sika J03BOJIsI€ OLiHUTH (TTapaMeTpuayBaTu) 6i3Hec-1Iporecu
3 MeTOI0 IX OITUMIi3alii Ta pecTPyKTypu3aLii /i1 OTPUMaHHS PeCTPYKTYpU30BaHOI cucTeMu Gi3Hec-TIpoleciB
3a JIOTIOMOTOI0 Mopesni onTuMmisanii pyHKIiOHaIbPHOI CTPYKTYpy OisHec-IpoleciB, 10 B LiJIOMY MifjBUIIYE
eeKkTUBHICTD ynpaBniHHs cepBicHO0 IT-KOoMIaHi€ro.

Bapro 3asHaumTy, 1O OTpMMAaHi pe3yapTaTu mis HOCHifKyBaHol IT-kommanii mo3BoisAoTh chopMyBaTn
HACTYIIHUII BMCHOBOK: ofiHi€el 3MiHM cTpyKTypu BII cepBicHoi IT-komnaHii HeOCTaTHLO A/ MifBUILEHHS
eeKTUBHOCTI BUKOPUCTaHHS pecypciB. [lepecTpykrypyBaHHs cucteMu OisHec-mipoleciB 6yze edekTUBHUM
TiZIbKY pa3oM 3i 3MiHaMy B yIIPaB/IiHHI TMMY IPOLieCaM, sIKi TOT0 HOTPeOYI0Th, Ha OCHOBI CTpaTeriii yrpasmiHHs,
AKI JOLi/TbHO BU3HAYaTH BiJIOBITHO KO THIY Oi3HeC-IIpoLiecy.
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Viktoriia Ostapenko (Ukraine)

MANAGEMENT OF
TAX SYSTEM ADOPTING
TO EUROPEAN STANDARDS

Abstract

Ukraine is a social and legal state and seeks to become part of the European community. Therefore,
the tax system needs to be reorganized regarding the level of financing of public goods, which will
ensure the formation of financial resources sufficient for the fulfillment of the assigned functions of
the state and guaranteeing citizens a sufficient standard of living. All this requires harmonization of
the legal norms of Ukraine in accordance with the requirements of the European Union. Formation
of tax policy in post-socialist countries has features related to the restructuring of the socio-economic
system and redistributive mechanisms in the context of the formation and establishment of market
relations.

The aim of the work is to generalize theoretical approaches and develop practical recommendations
for management of tax system adapting to European standards. The object of the study is the process
of managing the tax system in Ukraine. The subject of the study is theoretical, methodological and
practical principles aimed at managing the tax system of European standards. To solve the problems
set in the work, such general scientific methods and research methods were used as analysis, econom-
ic-statistical method, synthesis, graphical and tabular method, historical methods of induction and
deduction, method of theoretical generalization, system method.

The conceptual approaches to the development of the tax system are proposed. The determinants of
tax policy formation are determined. There are four main time stages of development of interstate
cooperation in the tax area, which correspond to the waves of globalization of the world economy.

Keyword S tax policy, integration, European Union, tax system, adopting,
harmonization
JEL Classification E62, 36, H70

B.M. Ocranenko (Ykpaina)

YMPAB/IIHHA NMOJAATKOBOIO
CUCTEMOIO BIAMOBIAHO A0
EBPOMEMCbKUX CTAHZAPTIB

AHoTaujiA

YkpaiHa € coIliabHO-IPaBOBOIO JIEPXKABOIO Ta IparHe CTaT¥ YaCTHMHOK €BPOMNENCHKOI CIiTbHOTI.
Tomy mopaTkoBa cucreMa norpedye peopraisauii 1jopo piBHA (iHaHCYBaHHA CyCIiIbHUX Orar,
o 3abesneunts GopMyBaHHA (IHAHCOBUX PecypciB, ZOCTATHIX /L1 BUKOHAHHS 3aKPIlIEHMX
yHKILIii fep>KaBy i rapaHTil pOMajisH Ha IOCTATHIN piBeHb XXUTTs. Bee 11e moTpebye rapmoHisarii
MIPAaBOBVX HOPM YKpaiHM BifimoBifHO mo BUMor €Bpomneriicbkoro Coro3y. @opMyBaHHA IOAATKOBOI
HOMTUKM B IOCTCOL{aMiCTMYHUX KpaiHaX Mae OCOONMMBOCTI, MOB’sI3aHi 3 PeCTPYKTypusali€io
COIlia/IbHO-eKOHOMIYHOI CHCTeMU Ta ePePO3MOAINbHIMI MeXaHi3MaMu B KOHTEKCTi popMyBaHHs i
BCTaHOBJIEHHS PUHKOBUX BiTHOCKH.

Merto10 po6OTH € y3arabHeHHs Ta po3poOKa TEOPeTUIHIX MIIXO/IB,  TAKOXX PO3POOKA IPAKTUIHIX
PeKOMeHallill I0/I0 YIIPaB/IiHHA IT0JJaTKOBOIO CCTEMOIO BiJIIOBI/IHO /10 €BPOIENICHKIX CTAaH/JAPTiB.
OG6’eKTOM [OCII/PKEHH € IpolieC yIpaBIiHHA IOJAATKOBOW cucreMon B YkpaiHi. IIpemmerom
MOCIKEHHA € TeOPETUYHi, METOLOIOTIYHI Ta MPAKTUYHI IPUHLMIIN, CIPAMOBaHi Ha yIIpaB/IiHHA
IIOJIATKOBOIO CUCTEMOIO €BPOIIEIICHKIX CTaHAAPTiB. [I/I BUpillIeHHA TOCTaBIeHNX B POOOTi 3aB/jaHb
BUKOPMCTOBYBA/IMCA 3arajlbHOHAYKOBI MeTOIM i METOOMKM [OCHiPKEHHA: aHali3, eKOHOMiKO-
CTaTUCTUYHMII METOf, CUMHTe3, rpadidHuit i TaOMMYHUIT METOHN, iCTOpMYHI, MeTOAM IHAYKII i
TeAyKIil, METO TEOPETUYIHE y3arabHEHHs, CUCTEMHII METOJ,.

3amponoHOBAaHO KOHIENTYadbHI MiAXOAM [0 PO3BUTKY IIOfAATKOBOI cucTeMu. BusHadeHO
meTepMiHaHTM (GOPMYBaHHS MOFATKOBOI MOMTHKM. BufineHO 4YOTMPM OCHOBHI 4acoBi eTamu
PO3BUTKY MDK/IEP)KaBHOTO CIIBpOOITHMIITBA B IOfaTKOBiit cepi, sKi BifHOBIZAOTH XBUILAM
r1o6aisanii cBiTOBOI EKOHOMIKMA.

MOJAaTKOBAa MOMITUKA, iHTerpanis, €Esponeiicbkuit Coros, IOATKOBA
CUCTEMA, IPUMHATTS, TapMOHi3a1lisa

E62, F36, H70
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INTRODUCTION

European economic integration, which occurs simultaneously with the globalization of the world economy, actu-
alizes the study of tax policy at the level not only of the state, which, in particular, seeks to benefit from involve-
ment in world economic relations and (or) participation in integration processes. Moreover, these two subjects of
tax policy develop it to achieve positive changes in socio-economic development, but set different goals depend-
ing on the priorities of their functioning and development.

The state, which forms its tax policy, seeks to comply primarily with its own national interests in specific internal
and external socio-economic and institutional conditions. At the same time, the tax policy of the integration en-
visages the balancing of often contradictory national interests to create favorable conditions for the development
of the integration education in general and its participants in particular. Sometimes it requires the consent of the
latter to deterioration of certain national economic conditions for other benefits both in the near future and in
the future.

1. LITERATURE REVIEW

The need for the state to integrate into the EU and the processes of changing the state tax policy during this inte-
gration have been repeatedly emphasized in the works of many researchers. Romaniuta (2015) focuses on the EU
tax policy and its particularities in terms of integration. The author examines the national features and trends of
tax convergence in Europe from 1995 to 2008. The author identifies the effects of integration into tax adminis-
tration in the EU. The tax policy of the EU is considered, the processes that took place before (at an early stage)
of the financial and economic crisis, and it is determined that this is no less important than the analysis of new
tax events. The author examines the dynamics of average taxation in the EU-6, EU-15, ESA-17 and the new EU
member states.

Author’s works view certain types of taxes in a separate country of the world. So, Mokrisova (2018) considers en-
vironmental taxes in the tax system of the Slovak Republic. Author defines relations that affect environmental
taxes, as well as the nature of environmental taxes, focuses on the need to implement environmental tax reform.
The legal protection of the Slovak Republic for the purpose of implementation of all conventions and programs
has been determined and also has been implemented in governmental strategic decisions. Ivanova, Margasova
and Peretiatko (2017), Tulush (2015) discuss conceptual issues regarding the nature and efficiency of taxes on in-
come and value added. Improved tax policy tools, proposed the adoption of tax breaks on a permanent basis in
bankruptcy procedures restorative procedures.

The authors determine the effect of taxation on state regulation of the economy. Danisauskas (2015) proves the
importance of the relationship between state economic policy and taxation. It was been proven expediency of
taxation of illegally produced product. It is substantiated that taxation of illegally produced products negatively
affects the country’s economic status and the economic policy of society, motivating some people to be involved
in the shadow economy.

Huu and Quach (2017) identify five key changes to the corporate income tax, corporate income tax and non-agri-

cultural land tax. It has been proved that the decline in housing prices in the average of 6-11% affects the change
in incomes of individuals’ incomes.
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2. AIMS

The aim of the work is to generalize theoretical approaches and develop practical recommendations for manage-
ment of tax system adapting to European standards.

3. METHODS

The theoretical and methodological basis of the research is the position of modern economic theory, legislative,
normative and instructional documents on taxation, scientific works of domestic and foreign scientists. In the
process of research, various methods were used, in particular, a systematic approach for generalization world ex-
perience in tax system management and forming strategy of legal adaptation of tax legislation of Ukraine.

4. RESULTS

At the turn of the 21st century, in the context of deepening globalization of the world economy, the expansion of
the relationship between the national tax systems of the countries of the European Union (EU) and their gradual
harmonization are carried out continuously. Globalization involves the process of convergence of consumer pref-
erences and the universalization of the range of goods all over the world, with world goods being displaced locally.
The main components of the modern global economy are innovation, knowledge and information technology;,
which are the sources of productivity and competitiveness. The new economy is organized mainly through a
global network of management, production and distribution, rather than individual firms, covering all spheres
of the world economy, in particular, production-innovation, financial and credit, trade and intermediary spheres.
In each of the aforementioned spheres, there is a tax component and it is extremely important for the success of
the globalization process to take into account the tax implications of integration decisions, such as the EU coun-
tries. It is possible to distinguish four main time stages of development of interstate cooperation in the tax sphere,
which correspond to the waves of globalization of the world economy (Table 1).

With the creation of the EU (the Maastricht Treaty was signed in 1992 and put into effect in 1993), the deepening
of European economic integration naturally led to the development of the concept of intergovernmental tax har-
monization (from the Greek “harmonia” - bringing it into conformity, coherence). It involves the development
of a common strategy of countries in the field of taxation at the appropriate stage of integration cooperation, the
coordination of tax policy, the systematization and unification of individual taxes and tax systems of countries
that are part of international regional associations.

The Maastricht Treaty (European Commission, n.d.) also defines the main provisions of the EU for the unifican
tion of indirect taxes: VAT is paid in the country of origin, the unity of the basic VAT rate (at least 15%) and prefer-
ential (not less than 5%), the limited range of goods that can be exempted from VAT (mainly for social purposes);
unification of excises — for some goods (tea, salt, sugar) are canceled, for other (including coffee) uniform rates are
set. Also, harmonized rules for determining taxable profits, in particular, in terms of depreciation, consolidated
reporting system, reporting period — one year, investment privileges. The tax policy of the European Union can
be considered as a system of measures carried out by the institutions and bodies of the EU, as well as its member
states (Figure 1).

Today, given the specifics of fiscal policy and taxation systems in each country, the EU refused to create a single

tax system. Instead, it was decided to bring the legislation of the EU Member States on taxation in line with the
EU Treaty.
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Table 1. Stages of globalization and development of interstate cooperation in the tax system
[systematized on (Danisauskas, 2015; Ivanova, Margasova, & Peretiatko, 2017; Mokrisova, 2018;
Tyschenko, Ostapenko, & Babenko, 2018)]

Sﬁ‘g_e . Time period

Specificity of the process of

globalization

Specificity of the process of intergovernmental tax
cooperation

Second half
: of XIX century.
:-1913 (the
: beginning of the :
i First World War) !

¢ Interwar 20th

i anniversary

£ (1919 — 1939)
and the period
of the Second

i The beginning of the globalization of
world markets, the development of

§The division of the world economy into
: 2 subsystems after the revolution of
:1917 in Russia. From the beginning of

the transnationalization of companies

: the 1930s to the end of the 1940s — the
“black years” of disintegration (the period

World War (until
1945)

i The end of
the 1940s -

i the middle of

:1990’s

: Since the late
:1990's till today

of the military confrontation between

the states of the anti-Hitler coalition and

the axis of Berlin-Rome-Tokyo). The

beginning of the Cold War between the
West and the East

:The rapid development of transnational

: business and the growth of labor

: migration. The beginning of the
formation of integration associations

i (NAFTA, EEC/ EU, CEEC, etc.) and

: expansion of countries — tax havens.
The collapse of the world socialist

i system at the turn of the 1980s and

1 1990s

The beginning of the era of informational
and financial globalization of the system

: of international relations. The rapid
: development of digital technology and
: e-commerce

 The beginning of cooperation between countries on the

: prevention of international double taxation of income and property

i i of citizens and companies. Since 1843 — conclusion of the first

¢ international investment cooperation and : international tax agreements. Intensification of the process of

: signing tax agreements after the introduction of the early XX
century. Income Taxation (24 Bilateral Tax Conventions)

Formation in 1919 — League of Nations; in 1920, its Finance
i Committee. Preparation of the first model tax conventions.
i Development of the process of international tax cooperation (10

tenths of the highest level). During the Second World War, the
signing of the Mexican (1943) and London (1945) model tax
conventions on the avoidance of double taxation of income and
capital

Preparation of the Model Tax Conventions of the OECD (1963
:and 1977) and the United Nations (1980) on the elimination of
i double taxation of income and capital. Signing of the Multilateral

Tax Agreement of the Councils of Economic Mutual Assistance

(1977 — 1978). The beginning of the process of European tax
i harmonization (coordination) within the framework of the EU

(1993) and EurAsEC (1992-1995): the unification of indirect taxes

i and the rules for determining taxable profits

Since 1998 — the beginning of international coordination of

taxation of transactions in the field of e-commerce. In 2004—2007,
enlargement of the EU to 27 members Start harmonization
of direct taxes in the EU. Initiative of Germany and France

: (2011), on the harmonization of corporate tax regimes, financial
i transaction tax, the definition of a common tax base and rates,

¢ and the intention to establish an economic government by 2013.
: Establishment of the Customs Union (2011) by the EurAseC

: countries (Russia, Byelorussia, Kazakhstan) and intentions to

i create a single economic space by 2015

o4

Areas of formation of the tax policy of the European Union

—

]

—

v

—

Harmonization of tax legislation of the EU

member states

eliminating tax barriers and tax
discrimination in the EU internal market

ensuring the realization of the fundamental

freedoms envisaged by the EU Treaty
(freedom of movement of goods, persons,

services, capital)

the inadmissibility of unfair tax
competition among the jurisdictions of the

EU Member States
the inadmissibility of unfair tax
competition among the jurisdictions of the |¢—
EU Member States
mechanisms for eliminating double
taxation
offenses

development of new principles and
concerted actions in the fight against tax

Figure 1. Areas of formation of the tax policy of the European Union [determined by

(European Commission, n.d.)]
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In the narrow sense, harmonization refers to tax rates and tax base, and in the broader context of the entire tax
system. Harmonization of taxation first appeared and began to be applied in the late XIX - early XX century
during the creation of customs unions in a number of countries (Table 2). Modern advantages of harmonization
are seen in preventing tax arbitrage, reducing barriers to business activity within the EU and removing deforma-
tions during the placement of capital. The convergence of tax systems of countries with excellent political and
socio-cultural characteristics involves the development and implementation of fiscal regulation mechanisms at
all hierarchical levels of the integration group, but remains acute and politically debatable (State Fiscal Service of
Ukraine, n.d.).

Table 2. Development of tax system harmonization [systematized on (Danisauskas, 2015; Ivanova,
Margasova, & Peretiatko, 2017; Mokrisova, 2018; Tyschenko, Ostapenko, & Babenko, 2018)]

Period / author / document : Content
1968 i The first attempts to harmonize concerned indirect taxes and successfully completed
~itheintroduction of VAT, but did not lack attention to direct taxes
1962 Neumark Report ~The introduction of a unified taxation system for companies with a minimum rate of 15%
gg)g;?m of harmonization of direct taxes Envisaged a full-scale unification of approaches to taxing companies

Van den Terﬁbel Re'b'ort (1972), Pr'dbosals”f'dr : Have shifted emphasis towards individual elements of the tax system, without providih'g'
the Harmonization of Income Tax (1975)  : for its complete unification

. Proposed a common tax base for those companies whose activities are limited to
: several countries

New recommendations for taxation (1990)

The process of harmonizing taxes faces the solution of two opposite in essence problems. The essence of the first
is that the formation of a single internal market involves the unification of tax legislation. This is especially true
for the profits of enterprises and the income of investors, because only the solution of this problem allows the
capital to move freely between EU member states and to avoid barriers that hinder the development of scientific
and technological integration and the dissemination of the latest advances in science, technology and technology
between the states. On the other hand, the harmonization of taxes, its rates, the provision of various investment
privileges affects the domestic policy of the state, objectively reduces the amount of taxes received in the revenue
part of the state budget. In addition, the government’s influence on domestic producers is decreasing. Therefore,
the solution to these problems is of great importance. Harmonization of tax legislation, which is perceived as a
reduction in tax pressure, is determined by two groups of causes (Figure 2).

Tax harmonization involves limiting part of the tax powers of the member states of the interstate association.
Such restrictions are manifested in the form of regulating types of taxes, the limits of setting their rates, methods
of administration, etc. In turn, the Member States of the intergovernmental association agree to restrict their fis-
cal powers to the extent that their interests are better satisfied at the level of the union than at the national level.
Therefore, the creation of equal conditions and opportunities, on the one hand, and the tax sovereignty of the
Member States of the association, on the other hand, provide the basic institutional principles of tax harmoniza-
tion (Table 3).

Reasons for harmonizing tax legislation

/\

The need to increase the competitiveness of The attractiveness of tax
European economies in confronting other "centers" competition, especially for poorer
of the world economy countries

Figure 2. Reasons for harmonizing tax legislation
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Table 3. Basic institutional principles of tax harmonization [determined by (European Commission, n.d.)]

Principle ' Essence . Source
Principle of i Envisages limiting the activities of EU institutions by the powers granted to them by the EU i Article 5 of the
proportionality i constituent documents and the established objectives of European integration {EUTreaty

o : EU institutions do not have the right to intervene independently in the functioning of any of the : , ..
The principle of : segments of the economy of the Member States, except where such intervention is necessary Article 5 of the
subsidiarity : gt EU Treaty
i to meet the EU’s strategic objectives. R
{ Any decision on the formation of a tax policy in the EU should be taken by unanimous consent
The principle of i of the EU member states and fixed in the relevant norm of the integration legislation. The P
unanimity : ability of a Member State to veto any decision in the field of harmonization of taxes, which can :

: cause disastrous consequences for the economy of this country.

¢ It covers two main provisions: first, the impossibility of direct or indirect taxation of domestic " Article 90 of
The principle of tax | taxes by one EU member state on products of another EU Member State in excess of the “the Treaty on
non-discrimination  : taxation of national products; secondly, the Member State of the EU should not levy taxes on Euro ear¥Union
: the products of other Member States with a view to indirectly protecting their products ; p

The bfinciplé of : To prohibit the reimbursement of domestic taxation when exporting products to another EU
neutrality of taxation : Member State in excess of the level of direct or indirect taxes paid

The first two principles — proportionality and subsidiarity act as “built-in stabilizers” — on the one hand, they
restrict the role of the European Union institutions, defending the tax sovereignty of the EU member states, and,
on the other, ensure the effectiveness of tax harmonization. The process of harmonization is carried out in stages.
There are 5 main stages (Figure 3).

During the 60’s and 90’s of the twentieth century. the strengthening of the social orientation of Western European
economies has led to a significant increase in government spending, accompanied by a tangible increase in tax
pressure. The main directions of harmonization of tax legislation should include unification: VAT and excise
rates; charges on the wage fund (or labor costs); individual and corporate income tax rates; the rules of taxation
of investment income; administration of the tax system (State Fiscal Service of Ukraine, n.d.).

EU institutions have no right to set tax rates independently, without their prior agreement with EU member states.
A unified supranational quasi-tax system of the EU can be presented in the form of such a classification of payments
(Ministerstvo yustytsii, 1992), which became the main source of financing of the community budget (Table 4).

Of course, today, within the framework of the EU, the question of forming a single optimal European taxation
(Government portal, n.d.), which would be a prerequisite for the steadily high rates of economic growth of intef
grated national economies, remains unresolved (Table 5).

Tax dumping, which is characterized, above all, by the low level of income tax rates as well as certain privileges in the
taxation of incomes, stimulates not only fair but also harmful tax competition in a single European economic space.

Stages of tax harmonization

1 stage Definition of branches of legislation demanding harmonization; allocation of spheres and problem
issues within the framework of a separate branch

2 stage Comparative legal analysis of national tax laws

3 stage Harmonization of the list of national legislative and other normative legal acts subject to
harmonization

4 stage Synchronous adoption of harmonized acts of tax legislation

5 stage Control over the implementation of decisions on harmonization issues

Figure 3. Stages of tax harmonization
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The result of the “tax dumping” is that the low tax rates used by the “new” members of the EU are actually cov-
ered by direct financial subsidies received from the donor countries of the Commonwealth, the core of which are
high taxation countries. The intentions for European integration of our country are obvious: since February 2008,
Ukraine is a member of the World Trade Organization (WTO), the Tax Code (Verkhovna Rada of Ukraine, 2010),
adopted in 2010, whose main objective is to bring the national tax system closer to the generally accepted rules of
international and European practice. In 2012 there was the initialed EU, such as Ukraine Association Agreement
(Verkhovna Rada of Ukraine, 2014).

Table 4. Classification of payments, which became the main source of financing of the community
budget [determined by (European Commission, n.d.)]

Tax ; Types / characteristics

. : The tax on imported and export agricultural products in transactions with trading partners from non-EU countries;
Agricultural taxes : . . . .
: the sugar tax paid by companies producing sugar in the EU Member States

""""""""" Anti-dumping and countervailing duties;

i anti-dumping duties are applied more often, more regularly. Customs duties are set at the external borders of the
: EU on import and export goods and are determined taking into account the following commodity characteristics:
Custom : tariff, origin, quantity, customs value of goods, tariff rate. Tariffication of goods is carried out on the basis of a
combined nomenclature of goods, where each type of product has the appropriate code. The origin and customs
i value of goods are determined by the EU Customs Code. Tariff rates are set according to the EU Common Customs
: Tariff (EMS). The legal basis for the application of customs duties is the EU legislation, the free trade agreements of
: the EU and the General Agreement on Tariffs and Trade (GATT) to which the European Union is a party

i It is the most promising in terms of financing EU activities. The presence of VAT in the tax system of the state is a
prerequisite for its accession to the European Union, since the proceeds from this tax are one of the main sources
VAT of the formation of the EU common budget. EU Member States determine the amount of their tax rate within the
limits proposed by the common law. Income derived from the EU budget from the value added tax is a kind of
: Council decision, the only percentage increase in the VAT rate in the Member States

‘The tax is calculated on a progressive scale of 5 to 45% and comes to the income of the European Union.
According to Art. 13 of the Protocol on the Privileges and Immunities of the EU officials and employees of the Union
: are exempt from payment of national taxes on rewards and other payments made within the framework of the EU

Personal income
tax

Table 5. Taxation priorities in EU countries [determined by (European Commission, n.d.)]

Countries : Priorities

Denmark, Great Britain, Netherlands, Luxembourg,
Czech Republic

: Giving benefits to taxing corporations

Equalization of the fiscal function of income tax and social payments from
. employees

: Maximum attention to the possibilities of the personal income tax with
insignificant load on social payments

: A significant limitation of the progressive income tax with the aim of shadowing
. the incomes of certain segments of the population

Thé Nétherléhds, Ir:eéliand and Cyprus i Property taxes form an essential part of budget revenues
UK and Norway (not a member of the EU) : Actively develop resource taxation

Germany, France, Austria, Slovenia, Poland

Denmark, Sweden, Finland, Netherlands

Countries of the Baltics, Bulgaria, Slovakia, Romania

Since the election of Ukraine as a foreign policy priority to integration into the EU, the issue of bringing the
normative legal acts of our country into compliance with the EU legislation has become particularly relevant. Tax
law is one of the areas of national legislation that Ukraine has undertaken to comply with European integration law.

As aresult of the EU enlargement, Ukraine has direct access to the single, expanded, harmonized EU market with
450 mln consumers. It becomes apparent that Ukraine, more than other countries, will be able to benefit from the
access to a single EU market with a high level of openness, the only list of trading rules and administrative proce-
dures, a single customs tariff and the free movement of goods, services, citizens and capital without internal bar-
riers (border control, certificates). The main way of harmonizing the legal norms of Ukraine and the European
Union is adaptation - the process of drafting and adoption of regulatory acts and the creation of conditions for
their proper implementation and application with the aim of gradually achieving the full compliance of Ukraine’s
right to European law. Forms of legal adaptation are presented in Figure 4.

The practical significance of the proposed strategy for the development of the Ukrainian tax system will enable the do-
mestic tax system to adapt to the European tax standards as much as possible. Implementation of new mechanisms for
reporting taxpayers by submitting tax reporting by electronic means remains one of the important areas for improve-
ment of the taxpayer service process for the state tax service authorities (Figure 5).
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Forms of legal adaptation of Ukraine

Approximation of the process of adoption, amendment or abolition of legal provisions in order
to approximate the provisions of national legislation to the provisions of the legislation of the
European Union to create the appropriate conditions for the implementation of the legal order
of the European Union

Coordination of the process of harmonization of the part of the national legislation and the
practice of its application, from which approximation or transposition is impossible or
unnecessary

Implementation of the transposition process of legislation of the European Union, including the
establishment of the procedure and procedures for their implementation (implementation in the
narrow sense); this process also includes the interpretation, application practices, enforcement
and enforcement of European law, public authorities (implementation in a broad sense)

Harmonization of the process of adjusting the legislation of the member states of the European
Union on the basis of EU legal acts, in particular the directives binding on the EU Member
States, and require these states to bring their domestic law into conformity with the provisions
of the directives

Figure 4. Forms of legal adaptation of Ukraine [determined by (Verkhovna Rada of Ukraine, 2014;
Government portal, n.d.; Ministerstvo yustytsii, 1992)]

Strategy of legal adaptation of tax legislation of Ukraine

—

analysis and assessment of the implementation of Article 51 of
the "Agreement on Partnership and Cooperation between the
European Community and Ukraine", according to which
Ukraine should take measures to gradually bring national
legislation, including tax, in line with the legislation of the
European Union

an analysis of the level
of implementation of
the Ukraine-EU Action
Plan, signed on
February 21, 2005 in
Brussels

elaboration of proposals on perfection
of tax legislation of Ukraine by its
maximum adaptation to the
requirements of the tax legislation of
the European Union

Purpose

|

Action

Implementation of the
strategy for adaptation
of legislation in the
priority areas,
including improving
the quality and

on the basis of a
common
understanding of the
completion of joint
work with the EU on
the preparation of a

development and
implementation of
taxation systems
and their
institutions in
accordance with

carrying out the tax
reform, including the
adoption and
implementation of
legislation on VAT
and excise duty that

ensuring the compliance of
free economic zones with
the WTO rules in
accordance with Ukraine's
obligations to the WTO, the
beginning of the process of

consistency of the draft schedule and the international complies with the bringing the legislation of
law definition of priorities standards and EU provisions of the PCA Ukraine on free economic
for monitoring and standards and WTO norms zones in line with EU
promoting legislation

implementation

abolition of the
discriminatory regime
for the use of tax bills,
including through the
introduction of
appropriate changes to
the legislation

solving issues related to the
existing VAT refund arrears and
preventing the accumulation of
new debts, including through the
provision of effective procedures
and the allocation of sufficient
resources

the implementation of a comprehensive
strategic plan for the State Fiscal Service of
Ukraine with the definition of the necessary
administrative structures and procedures,
the definition of the needs of the SFS in
financial, human, material and technical
and information resources

after Ukraine's approach
to the domestic market —
there is an adoption and
observance of the
principles of the Code of
Conduct in the field of
taxation of the EU

Figure 5. Strategy of legal adaptation of tax legislation of Ukraine [determined by (Verkhovna Rada
of Ukraine, 2014; Government portal, n.d.; Ministerstvo yustytsii, 1992)]
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On June 14, 1994. Ukraine was the first country that is defined its relationship with the EU Partnership and
Cooperation Agreement (Verkhovna Rada of Ukraine, 2014). In addition, on June 11, 1998, the President of
Ukraine is issued a decree “On Approval of the Strategy of Ukraine’s Integration into the European Union”
No. 615/98 (Government portal, n.d.). According to Article 51 of the above-mentioned Agreement, our country
has a duty to bring approximation of legislation on indirect taxation and taxation of corporate profits to the
norms and standards of the EU tax law. In 2006, the STS of Ukraine became a member of the Intra-European
Organization of Tax Administrations (IOTA). The organization was established by the European tax administra-
tions in 1996 with the support of the European Commission. At present, IOTA has 43 member countries (State
Fiscal Service of Ukraine, n.d.).

The need for adaptation of domestic taxes to EU legislation is formulated in the Strategy of Economic and Social
Development of Ukraine (2004-2015) “Through European Integration”. A corresponding attempt to define the
directions of integration of the tax system into the European Community was the approval of the Concept of
Reforming the Tax System of Ukraine on February 19, 2007. Unfortunately, today the Ukrainian tax system,
unlike the EU countries, does not yet contribute to building a socially oriented competitive market economy of
the state. According to the report “Tax Payments” by the World Bank and the PricewaterhouseCoopers Audit
Company on the status of tax systems in 178 countries, in 2007, the domestic tax system took 177th place.

In 2011, according to the level of tax burden, Ukraine has 181 positions from 183 countries of the world. That
is, the current realities of the functioning of the tax system cannot be compared with any European state either
in terms of economic development, nor in tax culture, nor in terms of corruption, nor in the level of the shadow
economy.

Changes in taxation must be consistent with each other and fit into the functioning fiscal system organically.
True, the systematic vision of reforms is often imposed on the conceptual approach according to which Ukraine
is invited to become more involved in the process of tax convergence, and those areas which are still least har-
monized in the EU to develop in their own “fiscal scenario”. In this approach, there are two dangers (Figure 6).

The process of adaptation of the domestic tax system to European standards has its own dynamics and features.
In today’s conditions, the defining directions of work are:

« agradual increase in the level of taxation (today the share of tax revenues in GDP is 29.3%, growth up to the
previous year — 0.8%) to the average of the EU countries (37.4%), elimination of imbalances in mobile taxation
(capital, labor) and non-mobile bases (consumption, natural resources, property), the indicators of fiscal effi-
ciency of indirect and direct taxation make up 13.6% and 8.9% of GDP, that is, at the level of the correspond-
ing indicators of the majority of countries — the “new” members of the EU;

« solving the issue of reducing the tax pressure on the economy by reducing the rates on the main budget-forming
taxes (from 2014, VAT to 17%, income tax - up to 16%) provided by the Tax Code (Verkhovna Rada of Ukraine,
2010) and further reduction of taxes and payments (reduced from 39 to 23 and it is planned to leave 9 taxes);

Dangers of the conceptual approach of reforming the tax system of Ukraine

< s

the development of socioeconomic systems and public finances in convergence of taxation in the
Ukraine, post-socialist countries of the EU and, especially, in EU is a process that has
countries with a developed market economy, there are many specific directions of
differences. Therefore, attempts to borrow European tax experience development and dynamics
through the imposition of progressive mechanisms for a united cannot be guided only by
Europe on the economic and institutional environment of Ukraine modern achievements of tax
can lead to negative economic and fiscal consequences harmonization

Figure 6. Dangers of the conceptual approach of reforming the tax system of Ukraine [determined by
(State Fiscal Service of Ukraine, n.d.)]
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o comprehensive measures at the level of each level of the SES of Ukraine regarding the automation of tax pro-
cesses (electronic reporting, the Unified Register of Tax Bills, VAT refunds, etc.) in order to eliminate the
minimization schemes, attraction to payment economic entities of all categories of attention as the main
element of increasing revenues, reducing the share of the shadow economy, which, according to experts’ es-
timates, is 1,5-2 times higher than the EU average, as well as countering corruption confidence (Tyschenko,
Ostapenko, & Babenko, 2018);

« arrangement of tax preferences, including investment privileges, in terms of limitation of the term of their
provision (not more than five years) and control of the use of funds released for the intended purpose;

« improvement of approaches to the taxation of natural resources and excise tax: the share of these payments in
general tax revenues remains insignificant (4.4% and 10.1% respectively) and tend to decrease. Energy (gaso-
line, petroleum products, liquefied gas) accounted for only 27% of excise tax revenue.

Harmonization of taxation in the EU is a process that has specific directions of development, its dynamics.
European countries are trying to optimize taxation (to introduce new tax technologies based on self-taxation, to
maintain a high standard of social standards, etc.). The general tax trends in the European Union should serve as
a benchmark for the process of adaptation of the tax systems of countries seeking to enter the EU. It is now clear
that Ukraine needs to accelerate its accession to this process, and those areas which are so far the least harmo-
nized in the EU to develop in their own “fiscal scenario”, that is, in accordance with the model of fiscal policy im-
plemented by the state. The general priorities should be to reduce the burdens of the domestic tax system, further
reduce taxes and payments, equalize disproportions in taxation, focus on the use of innovative administrative
methods, limit the economically unjustified preferences in taxation, improve tax incentives for entrepreneurship,
tax culture and psychological perception of business and the population. state action in the field of tax policy.

The main drawbacks of the tax system of Ukraine are the following:

« unlike EU countries, taxes are not an instrument for increasing the competitiveness of the state. The system
of formation of state revenues is mainly fiscal. The regulatory function of taxes is not oriented to sustainable
economic growth, which, in turn, does not increase the competitive position of the tax system of Ukraine
among the EU countries;

« aserious drawback is the imperfection and instability of legislation. The issue of taxation is still regulated by
subordinate normative documents, Decrees of the Cabinet of Ministers, Presidential Decrees. Tax legislation
has similar features to European law, but only in the names of taxes. The ambiguity of the interpretation of
tax legislation negatively affects the activities of economic entities, reduces the attractiveness of the national
economy for foreign investors;

« in the EU, small businesses are seen as a decisive factor in achieving the competitiveness of the European
economy in the world market, the high efficiency of the domestic market, as well as the factor of ensuring
employment of the population. Unfortunately, in Ukraine the system of simplified tax regime leads to such
problems as: reducing the motivation of entrepreneurship, the unwillingness of business entities to change
their status as subjects who have the right to use a simplified taxation system, which slows down their devel-
opment and growth volumes activity, leads to the fragmentation of some medium-sized enterprises. World
experience and business practices convinced that the important condition for the functioning of a market
economy is the presence and interaction of large, medium and small enterprises and their optimal balance;

o the costs of administering the tax system are too large and inappropriate. Activities of the Ministry of Finance,
the bodies of the fiscal and customs services are not sufficiently coordinated, there is no holistic information
space between the organizations, which leads to copying functions;

o the system of customs-tariff regulation does not allow to react promptly to changes in the world market con-
juncture, as well as the trade regimes in other states and the structure of the economy in Ukraine;

+ ineffective mechanism of distribution of tax revenues between central and local budgets hinders the develop-
ment of the economy in the oblasts.
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CONCLUSIONS

The process of adapting the domestic tax system to European standards should have an evolutionary character
and on the eve of a new wave of the global financial crisis, based on economic and political stability in the country.

Consequently, the tax system of any country is a product of not only economic but also political development of
society. It reflects the interests of various social groups and political parties, and is the result of the consensus that
these forces came in during the adoption of tax bills.

According to the study, stages of globalization and development of interstate cooperation in the tax system are
systemized. They are differing by process of globalization and intergovernmental tax cooperation. Also it was
determined areas of formation of the tax policy of the European Union. In the study there was considered the
development of tax system harmonization, reasons for harmonizing tax legislation, basic institutional principles
and stages of tax harmonization.

The main way of harmonizing the legal norms of Ukraine and the European Union is adaptation, whose forms
are represented in study. The practical significance of the proposed strategy for the development of the Ukrainian
tax system will enable the domestic tax system to adapt to the European tax standards as much as possible.
Implementation of new mechanisms for reporting taxpayers by submitting tax reporting by electronic means
remains one of the important areas for improvement of the taxpayer service process for the state tax service au-
thorities. There are the main drawbacks of the tax system of Ukraine.

Taking into account the experience of developed economies, which, in the majority of cases, also introduced the
tax legislation in their territories by way of trial and error, our state, in particular, demands an unconventional
approach to codification of the existing tax system.

The result of this approach can be, first of all, stabilization of the basis of taxation, laying the foundations of a
comprehensive tax base, on the other - creating favorable conditions for improving the mechanism of charging
and collecting taxes. Today it can be argued that in Ukraine a tax system has been created that allows them to
mobilize funds for the disposal of the state, to distribute them and to redistribute them for the purposes of eco-
nomic and social development.
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Nataliya Vnukova (Ukraine), Daria Davidenko (Ukraine)

DEVELOPMENT OF RISK-ORIENTED
APPROACH TO ASSESSING THE CLIENT
DURING FINANCIAL MONITORING

ON THE REAL ESTATE MARKET

Abstract

The system of financial monitoring establishes specifically designated entities on the real estate mar-
ket. The assessment of a client’s risk of money laundering when entering into agreements in this mar-
ket is a complex task and requires the development of new tools for implementing the risk-oriented
approach, which is a priority in accordance with international standards in the financial monitoring
system. The purpose of the study is to develop a risk-oriented approach to assessing the client and
to develop practical recommendations for determining its level of risk in financial monitoring in
the real estate market. To achieve a specific goal, a system of general scientific and special research
methods, expert rankings and optimization modeling are used. On the basis of Methodical materials
on financial monitoring issues for business entities, which provide services in the course of real estate
purchase and sale operations, the points of client’s correspondence to high risk, which corresponds
to the concept of developing a risk-oriented approach based on the main criteria of client risk as-
sessment: geographic location of the state, client type and business relations. Taking into account
the complexity of such assessment and the necessity of operative decision-making, a risk assessment
rating (cost) scale has been developed for an integrated automated determination of a client’s risk
level and an assessment of high-risk clients in the Decision Making Helper decision-making support
system software on specific examples of legislation violations concerning the financial monitoring
on the real estate market. The feasibility of implementing a new risk-oriented approach to assessing
high-risk clients has been proved by automating the process of determining its level to reduce the
time to decide on prevention and counteraction to the legalization of incomes and money laundering.

Keywords risk, real estate, Decision Making Helper, client risk level, money
laundering, financial services market
JEL Classification R31, L85

H.M. Buykosa (Ykpaina), [I.0. JaBugenko (Ykpaina)

PO3BMTOK PU3NUKO-OPIEHTOBAHOIO
nAxoAy A0 OUIHKU KJIIEHTA

NPU GIHAHCOBOMY MOHITOPUHIY
HA PUHKY HEPYXOMOIO MAMHA

AHoOTAaLiA

Cucrema (piHAHCOBOTO MOHITOPMHIY BCTAHOBJIIOE CIIEI[ia/IbHO BM3HAYEHMX CYO’€KTiB Ha PUHKY
HepyxoMmoro MaiiHa. OIiHKa pM3MKY K/Ii€HTa O[O0 BiIMMBAaHHA KOLITiB IPpM YK/IaJaHHI YTOZ Ha
IIbOMY PVMHKY € CK/IaJJHUM 3aBJJAHHAM i HOTpeOye po3poOKM HOBUX iHCTPYMEHTIB BIPOBa/KEHHS
PU3UKO-OPiEHTOBAHOIO IAXOAY, AKMIl € IPIOPUTETHUM BiJIIOBiIHO 1O MIKHAPOJIHUX CTaH/aPTiB
B cucteMi (GiHAHCOBOTO MOHITOPMHIY. MeTOI0 HOCTIIKeHHS € PO3BUTOK PUSMKO-OPIEHTOBAHOTO
X0y 10 OLiHKM K/Ti€HTa Ta po3po6OKa MPaKTUYHUX PeKOMEHAIlill LI[0/I0 BUSHAYeHH PiBHA J10T0
pu3uKy npu piHaHCOBOMY MOHITOPMHIY Ha PMHKY HEPYXOMOTO MaiiHa. [/ JOCATHEeHHA BU3HAYeHOI
MeTU BUKOPUCTAHO CUCTEMY 3araTlbHOHAYKOBUX i CIIeIliaIbHMX METOMIIB JOCTi/PKEeHHs, eKCIIepTHE
pam)XyBaHHA Ta ONTMMisaljiliHe MopemoBaHHA. Ha ocHoBi MeroguyHux MatepianiB 3 NuUTaHb
(hiHaHCOBOrO MOHITOPMHTY /L1 CY0 €KTIB MiAIPMEMHNIIBKOIL AIAMBHOCTI, SIKi HAFAI0Th MOCTYTI TIif
Yac 3/1ifiCHEHHS OIlepalliil 3 KYIiB/i-TIPO/Ia)Ky HEPYXOMOTO MaliHa, BU/Ii/IEHO ITyHKTY BiJJIIOBiJHOCTI
KJIiEHTa BMCOKOMY PM3MKY, IO BiJTIOBifla€ KOHLENIi PO3BUTKY PU3MKO-OPIEHTOBAHOTO MiJXORY
332 OCHOBHMMM KPUTEPifAMM OLIHKM PUSMKY Kli€eHTa: reorpadiuyHe posTallyBaHHA [eP)KaBU, THUII
KJTi€HTa Ta AIMOBI BifHOCMHM. BpaXoByloum CKIaHICTb TAKOTO OL[HIOBAaHHA Ta HEOOXimHICTH
OIIEPATMBHOIO IIPUIHATTA pillleHb, [UIA iHTETPOBAHOTO ABTOMATM30BAHOTO BM3HAYEHHA DiBHA
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PU3MKY KITi€HTa pO3pO06/IeHO LIKANy PeTHHIYBAaHHA (BapTOCTi) KpUTEPIiiB pU3NKY Ta IIPOBEEHO OLIHKY KITIEHTIB 3 BUCOKMM PU3UKOM
y IPOTPaMHOMY IPOAYKTI CUCTeMV HMiATPUMKM yXBajeHHA piumreHb Decision Making Helper Ha KOHKpeTHMX IPMK/IafaX HOPYIIEHb
3aKOHOJ]ABCTBA 3 NMMUTaHb (HiHAHCOBOTO MOHITOPVMHIY Ha PMHKY HEPyXOMOro MaiiHa. [loBefieHO JOLIbHICTD 3alpOBa/)KEHHA HOBOTO
IHCTPYMEHTY pPM3MKO-OPI€EHTOBAHOTO IiIXOMY 10 OLLiHKM K/II€EHTIB 3 BUCOKMM PU3JMKOM 4Yepe3 aBTOMAaTM3alLlil0 IPOLeCy BU3HAYEHHS 10r0
PIBHA /I CKOPOYEHHS Yacy Ha YXBaJIeHH: pillleHH: LIOJO0 3amobiraHHsA Ta MpoTuzAil jeramisarii JOXo/iB i BiTMUBaHHSA KOIITIB.

KawouoBi ¢cz10Ba pusuK, HepyxomicTb, Decision Making Helper, piBenb pusnky kiieHTa, GpiHaHCOBUIT MOHITOPYHT,
Bi[IMVMBaHHS KOILITIiB, pHOK (piHAHCOBUX IOCITYT
Knacudikauia JEL R31, L85

BCTYI

Onmnepanii 3 ynpapaiHHa MaiiHOM jis ¢iHaHCyBaHHsA 0O€KTiB OyAiBHMI[TBa Ta/abo 3MiliCHEHHs olepariil 3
HEepPYXOMICTIO BijHeCeHi o nepeniky ¢ginancoBux mocnyr 2013 poxy [18], 1m0 € posinpeHHsaM chepy KOHTPOITIO
3a (iHAHCOBMMM IIOCTyraMM Ha PUHKY HEPYXOMOCTi, BM3Ha4eHOI iHmmMu 3akoHamm [18, 19, 20]. Orxe,
HepxaBHa cnyx6a ¢inancoBoro MoHiTopuHry (mami — Jep>kpiHMOHITOpMHT) posmMpuia Jialla3oH CBOEI
IisITBHOCTI Ta 3[iMICHIOE TTepeBipKM CIeljia/IbHO BU3HAYEHUX CYO €KTIB MepBUHHOTO GiHAHCOBOrO MOHITOPUHTY
(mani - CBCII®M) Ha pUHKY HEPYXOMOCTi Y BCTAHOB/IEHOMY HOPSIZKY.

[Topsok 3[ifiCHeHHS IMX IIepeBipOK Ha PUHKY >KUTIOBOI HEPYXOMOCTi IepebyBae Ha cTajjii pPO3BUTKY,
JIOIAaTKOBOTO METORMYHOro 3abesmedyeHHs Ta perymoBaHHs 2018 poky 3 6oky [epxdinmonitopunry |1,
14, 15, 16]. OcobnuBoi yBaru notpedye mpolec BU3HAUYEHHs PiBHs PUSMKY KIII€EHTA, WO HOTpaIvisie y chepy
pianbpHOCTi CBCIIOM, 30KpeMa, Ha pUHKY HEpYXOMOCTI /1 3aIIpOBa/iI>KeHHA PU3UK-OPiEHTOBAHOTO HiJIX0ONy B
cucreMi ¢iHaHCcOBOTO MOHiTOpMHTY. Ha 1jeit yac B YkpaiHi nepeBipku crpAMoBaHi 3/1e6i/1bII0r0 Ha BUABICHHS
HOpYILeHb, a He Ha 1X 3anobiranus y cdepi piHaHCOBOrO MOHITOPUMHTY, IO TOTO X ICHYE Ipolefypa 6/I0KyBaHHS
yTOfi, HOB’SI3aHNX i3 BifMMBaHHAM KowTiB [20, 10], ToMy BuacHe Ta oniepaTuBHe BUSABICHHS K/IIEHTIB 3 BUCOKUM
PU3MKOM € aKTya/nbHUM 3aBgaHHAM CBCIIOM.

Tak sk onjiHKa pU3MKY KJIi€HTa € BaXK/IMBOIO ckmafoBoio AisnbHOCcTi CBCIIPM y cucremi ¢inancoBoro
MOHITOPUHTY, 3aIIPOIIOHOBAHO 11 yTOCKOHA/IEHH I IJIIXOM 3aCTOCYBaHHS Cy4acHMX iHOpMaLiTHIX TeXHOIOTiN
(cuctemu mipTpUMKY IpMitHATTA pimenb Decision Making Helper), 1o cripustumMe cBoe4acCHOMY BUSIB/ICHHIO
HOpYILIeHb, IOB3aHMX i3 Bi[MMBAaHHAM KOIITIB i jleramisalji€ro [OX04iB, ofep>KaHMX 37I0YMHHNM HTAXoM. 1e
3HM3UTb BUTPATH Yacy Ha 00poOKy indopmaii mopo ifenTndikanii KIi€HTIB 415 Monepef)KeHHsT CYMHIBHUX
omepanin.

1. NITEPATYPHUU Ornaa

[Tpobnemy epexTUBHOCTI PiHAHCOBOrO MOHITOPMHTY Ta OKpeMi IUTAHHS PO3BUTKY CUCTEMM OLIiHIOBaHHS [ilt
KJIieHTa B YKpaiHi Ta 3a Ii MexkxaMu JOC/TipKyBaju Taki HayKoBIi, saK: KotTke [11], Anppiituenko [2], basenox [3],
Byrkesuu [4], [mymenko Ta cniBaBropu [9], IMutpos ta ciiiBaBTopu [6], Eropuyesa [7], Kopucrin ta ciiBaBTopn
[23], Kcy (Xue) Ta 3anr (Zhang) [22] Ta i.

Hanpuknaz, €ropuyesa [7] meTanpHO posrisfana MUTaHHS OpraHisanii ¢piHaHCOBOTO MOHITOPMHIY B OGaHKY,
a caMe CTBep>XKyBasa, 1[0 3aX0Ay LIOA0 3anobiraHHs jerajisaliii JOXOAiB, Ofiep)KaHUX 3MTOYMHHIUM IIJIAXOM,
HOBMHHI PO3IIAAATUCS K HeBiJ€MHa YacTMHA I7I00aTbHOI IOMITUKM 60POTHOM 3i 37TOYMHHICTIO, sIKA PYIHYE
€KOHOMIKY Ta CyCIi/NbCTBO Y Lji/ioMy. B 1i paiisax HaronomyeThes, 1o NpuBabnInBicTb iHCTUTYTIB hiHAHCOBOTO
CEeKTOpY /IS 3IiJICHEeHHs BiMMBAHHS KOWITIiB Ta (iHAHCYBaHHSA TepOpuU3My OOYMOBIIOE iX 0COOIUBY PONb Y
MPOTHU/II IVIM 3aTPO3/IVBUM SABULIAM.

[IuTaHHA agMiHICTpaTMBHOrO IpaBa Ta IpoIlecy (piHAHCOBOTO MOHITOPMHIY Ha PUHKY PO3IAAAE B CBOIX

npausax Kopucrin [23] cTBepmxyrouy, 1o HailBifoMiIi crmocoby, siki BUKOPUCTOBYIOTbCS IIij| yac iHTerpaiii
— 1je Ipoflak HEPYXOMOCTi; HE[JOCTOBIPHICTh 1}iH 30BHIIIHbOTOPTOBE/IbHMX OI€palill; YTOAu i3 3aHVDKEHHAM
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LiHY; TpaHCQepIpaiiciHT; BUKOPUCTAaHHS OaHKiBCHKMX PaXYHKIB iHO3eMHOI 4 CIIi/IbHOI pipML; eNOHYBaHHS
roTiBKM Ha GaHKiBCBKMIT paxyHOK ¢ipmy; mifcTaBHi KoMmmaHil Ta QIiKTMBHI KpemUTH; KasMHO Ta JIOTepel;
BCTQHOBJ/ICHH KOHTPOJIIO HaJl iHO3eMHUMY OaHKaMIL.

B cBoio uepry byTkeBud [4] Hajjae nepeBary B CBOIX HOCTi/)KEHHX CBITOBOMY OCBiJly BifMMBaHHsI IpoOLIe Ta
(hiHaHCOBOTO MOHITOPMHTY, a caMe pO3I/IsAfa€ mpouecy GpiHaAHCYBaHHS TepOpPU3MY B Takux KpaiHax sk CIIIA,
Kanapa, fInonisa. Bin Harosourye Ha JeMOKPAaTMYHMX Ta IIPAaBOBMX OCHOBaX Jis/IbHOCTI OpraHiB fiep>kaBHOI
B/IaJIV TA MiCI}eBOTO CAMOBPSIAYBaHHS, 11J0 3HAYHOIO MipOIO BIUIMBAIOTh Ha ePeKTUBHICTD IPOTH/ii BifMUBaHHIO
MOXOfIiB, OTPMMAHMX 3/I04MHHUM ILJIAXOM.

OcraHHIM 9acoM 3pocia yBara MixkHapogHoro perynsatopa (FATF) no pesynbrariB oninky pusuky ¢inaHCOBOTO
MOHITOpMHTY [8] Ta y3arajpHeHHs HOCBiny 3fiiicHeHHs (iHAHCOBOTO MOHITOPMHIY Ha PUMHKY (piHaHCOBUX
HOCITYT €BPONEVICHKUX KpaiH [12].

OpHak 3a/MMIIAETBCA  HEOCTAaTHBO BM3HAUYEHUMM IIpollec  OI[iHIOBaHHA KJIiEHTA 3a KpUTepiAMU
Hepxdinmonitopunry [14, 15, 16] 3 oraagy sanpoBaj>kKeHHSA PU3MKO-OPIEHTOBAHOIO IiAXOAY Ha PUHKY
HEPYXOMOCTi. BupinieHHs 11bOro 3aBJJaHHA JO3BOMNUTD YLOCKOHAIUTH IIPOLIESYPY OLLiIHKY PU3UKY KJIi€HTa, 0
3a[JOBOJIbHUTD NOTPeOy YYaCHUKIB PUHKY HEPYXOMOCTi Ta npuckoputhb pearyBaHHs CBCII®OM na 6ynp-sxi
MOXX/IVBI IIOPYILIEHH I 3aKOHOZIaBCTBA B cepi piHaHCOBOTO MOHITOPUHTY.

2. META AOC/NIAXKEHHA

MeTo10 JOCTIiI>)KeHHS € PO3BUTOK PU3MKO-OPi€EHTOBAHOTO IIi/IX0OY 1O OLiHKY K/TiEHTa Ta pO3po0Ka IMPaKTUYHUX
peKOMeH/ialliil II0fJ0 BU3HAUYEHHs PiBHSA JIOT0 PU3MKY K (iHAHCOBOMY MOHITOPMHTIY Ha PUHKY HEPYXOMOTO
MajiHa.

3. METOAM AOC/NIAMKEHHS

TeopeTnyHOI OCHOBOI [OCIIIKEHHA € Ipalli Cy4yacHMX HAyKOBIIiB Ta 3aKOHOJABCTBO YKpaiHm y cdepi
(iHaHCOBOTO MOHITOpMHTY. [/ [OCATHEHHS BU3HAY€HOI METV BUKOPUCTAHO CUCTEMY 3arajJbHOHayKOBUX
i crenjabHMX METOZRIB OCTi>)KEHHS: TeOpeTMYHe y3arajbHEHHS, NOPiBHAHHA (HJIs YTOYHEHHS KpUTepiiB
OLIiHKV PM3VIKY KJTi€HTA); CUCTeMHUII aHai3, popManisania (a1 iHTepnperalii pe3ynbTaTiB OUiHKM pUSUKY
K/Ii€HTa Ji1s1 piHAaHCOBOTO MOHITOPUHTY); eKCIIepTHe paH>KyBaHHA (/I OLIiHIOBaHHS Ba>KJIMBOCTI KpUTepiiB
Bubopy B CIIIIP Decision Making Helper); ontumisaniiine MopenoBanHs (#1 BU3HAYeHHs PiBHS PUBUKY
KJIi€HTa); Tpadivamii MeToq (/I YHAOUYHEHHS eMIIpMYHMX JAHUX 1 CXeMaTMYHOTO BUKJIA/IEHHSI OCHOBHMX
TEOPETUYHMX i IPAaKTUYHMX IOJIOKEHD).

4. PE3Y/IbTATU

Hep>xdinMoHiTOpUHT HiArOTYBaB 3BIT 32 pe3yabTaTaMy CeKTOPAIbHOI OI[iHKM PU3UKiB BUKOPUCTAHHSA PUHKY
HepPyXOMOCTi JyIsi jeramisanii (BifMMBaHHSA) JOXOJIB, Ofep>KaHUX 3/MIOYMHHUM LUIAXOM i (iHaHCYBaHHSA
Tepopusmy (2018) [1], a Tako>K HM3KY METORMYHUX PeKOMEHAAIlil1 1o IpoBefileHHs GiHaHCOBOTO MOHITOPMHTY Ha
PMHKY HepyxoMocTi [14, 15, 16]. BinmosigHo 1o MeTogu4HMX MaTepialiB 3 TUTaHb (PiHAHCOBOTO MOHITOPMHTY
IIs CYO€KTIB MiAIIPUEMHUIIBKOI Iis/IPHOCTI, AKi HaJalOTh MOCEPeNHMILbKI MOCTYTM MijJ 4ac 3[iliICHeHH:
omepariit 3 KyniBi-npofa)xy Hepyxomoro MaitHa [14], mo Hagae [JepxpiHMOHITOPUHT, OLliHKa PU3YUKY KTi€HTa
3Ii/ICHIOETHCS 3 TPbOMA OCHOBHMMU KPUTEPisIMI: 3a TUTIOM KJTi€HTA (CTATyC), 3a reorpadivHUM po3TallyBaHHAM
Jiep>KaBU peecTpaliii K/IieHTa, 3a i/ToBUMM BiTHOCMHaMM (BUAOM TOBapiB Ta mocyr). KoxxHuii 3 TpboX KpuTepiis
Ma€e peajbHMIT 3MICT — IYHKTH, KM MaioTb Bifnosigatu kiaientu CBCIIOM. [Jnsa dopmanisanii mpouecis,
NOBA3aHUX i3 BM3HAYEHHAM pPiBHA PU3MKY KITi€HTIB [JIA 3aIPOBAJKEHHS PU3MK-OPIEHTOBAHOIO HifXORY,
aBTOPM y3araJbHVIN 3MicT KpuTepiiB 3a MeTopgnyHuMy Marepianamn [14] Ta BUAIIVIN IYHKTY BiIOBiZHOCTI
KIieHTa BucokoMy pusuky (Tabmmis 1).
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TaGsuis 1. 3MIiCT KPUTEPIIB OLIHKY PU3UKY KJIIEHTA CIIENiaIbHO-BU3HAYEHOTO Cy0 €KTa
MIEPBUHHOTO (DiHAHCOBOTO MOHITOPUHTY Ha PUHKY HEPYXOMOCTI

[kepeno: po3pobaeHo aBTopamm Ha OCHOBI [14], BUKOHANM COPTYBAHHA KPUTEPIiB PU3MKY | BUAIAWMAM MYHKTU BiZAMNOBIAHOCTI BUCOKOMY PU3UKY KieHTa npu diHaHCOBOMY

MOHITOPWUHTY.

MyHKTN
Kputepin . . . BianoBigHOCTI
pU3nKy 3MicT KpuTepiiB pU3KKY ANA OLHKM KNi€HTa BMUCOKOMY PU3UKY
KnieHTa
BigHeceHHs aepxxaBu o KpaiH 3 HEHANEXHUM BUKOHAHHSAM BUMOT 0 (hiHaHCOBOrO
MOHITOPWUHTY.
3a - - . .
reorpadiuHmm MiaTprMaHHA AepXxaBolo TepOPUCTUYHOI AiANbHOCTI abo NOpPYLLEHHA HauioHanbHOro
pO3TaLLYBaHHS 3akoHopaBcTBa abo MixxHapoAHMX opraHisauiit, 3okpema OOH. MyHkT 1-3 cT. 2 [14]
ﬁﬁ&ﬁ:” | BHECeHHS IepXaBm [10 peecTpy OLLIOPHUX 30H.
3a Bumoramu FATF gepxaBa mae cyTTeBi Hegoniku y cdepi npoTuaii neranisauii
(BiAMMBaHHI0) 4OXOAIB YN PiHAHCYBaHHIO TEPOPUIMY.
3AiNCHEHHS KNIEHTOM TEPOPUCTUYHOT AiANbHOCTI abo 3acToCyBaHHA A0 HBOTO
MiDKHapOAHMX CaHKLiN 3a CNMCKOM [lepXXdiHMOHITOPUHTY.
: BingHeceHHs knieHTa a0 ny6niuHmux aisdis abo noro 6nmnabknx ocib Yn NoB’A3aHNX 3 HUM
: oCib.
{ MpuHanexHicTs knieHTa 4o HenpubyTkoBOI opranisaLlii.
BcTaHOBREeHHs KOpecnoHAEHTCbKUX CTOCYHKIB 3 KIMIEHTOM SIK iHO3eMHO (hiHaHCOBOIO
YyCTaHOBOIO.
lMpoBeneHHs kNnieHTOM biHaHCOBKX onepauii Ha puHKY hiHaHCcoBKMX nocnyr 6e3
BiANOBIQHOCTI Oro cTaHy Ta/abo 3MiCTy NpPakTUKW.
3a Tunom . . . . . MyHkTM 1,2, 4 cT. 2 [14]
KnienTa HasBHiCTb y KnieHTa cknagHoi CTPYKTYpW BNAcHOCTI abo BiH € TpacToM YN (POHAOM

3a ginosumn
BiAHOCUHaMu
(Bugom ToBapis
Ta nocnyr)

: AOBIpYOro ynpasniHHS.

i HapaHHs knieHTOM chiHaHCcoBMX mocnyr 3 06MiHy BantoT Ta/abo nepekasy rpoLoBmX

KOLUTIB.

30iACHEHHS KIIEHTOM [isiNbHOCTI, L0 NOB'si3aHa 3 a3apTHUMW irpamu, 30Kkpema,
notepesiMmu.

BukoHaHHS knieHTOM onepaui 3 peanisauii 36poi abo ii BupobHuuTBa.
AKLUiOHepHe TOBapuWCTBO KMiEHTa-Hepe3vaeHTa 34iIMCHUITO BUMNYCK akLin Ha npea’aBHMKa.

CyMHiBHE MicLle3HaxX04>XeHHS KMieHTa, He NOA4aHHA NPOTAroM ABOX POKIB 3BIiTHOCTI, LIO

CTano BigOMO 3 BIOKpUTUX OXXepen.

: CknagHun abo cymHiBHUI xapakTep iHaHCOBOI onepaldii, Wo He BiaANoBifae MeTi
i 30iiCHIOBAHMUX AiN.

BaraTtokpaTHe npoBeAeHHs onepauii 3 NTOPOroBMM PiBHEM, L0 TATHE BUHUKHEHHS

: CYMHIBIB 3 YHUKHEHHS ifeHTudikauii Ta npoueayp iHaHCOBOro MOHITOPUHTY.

PerynsipHi onepauii 3 roTiBkoo, ska HagXoAuTb Bif iHWKX KNieHTiB abo TpeTix ocid

: 6e3roTiBKOBO.

MocrTinHi kacoBi onepaLii 3 roTiBKO i3 NepeBULLEHHSIM 3anuLLKy Ha paxyHKy KnieHTa.

: bes BiACYTHOCTI MiXXHApPOAHOIO KOHTPAKTY 34INCHEHHS hiHAHCOBMX onepadin 3 nepekasy :

KOLITIB 3a KOpPAOOH.

{ CucTemaTUyHi onepalii 3 NOBepHEHHS, OAepXXaHHs, HafaHHs No3unK, (iHaHCOBOT

[0MOMOTU, KPEAUTIB Ta HOBUX 3aM03NYEHb.

: ®iHaHCOBI onepaluii Yepes nocepeaHnka, AKMN He Mae BCTaHOBIEHOr0O NPSIMOro

(ocobucToro) KOHTaKTy 3 KIiEHTOM.

: BukoHaHHs onepauin 3 peanisauii, kyniBni/npogaxy abo BiACTynneHHs npasa BUMOTH

KOLUTIB.

i OpepxaHHA nocTiiHoro NpnbyTKy abo NOCTIMHUX 30UTKIB KNIEHTOM Yepe3 CUCTEMATUYHE

yKnaAeHHst HUM CTPOKOBMX yro abo 3acTocyBaHHS onepadin 3 noxigHumm
iHaHCOBUMM iHCTpPyMeHTamu 6e3 noctaBky 6a3o0BoOro akTmBy abo 34iNCHEHHSA

i cneuianbHUX onepauin 3 ogHUM abo KinlbkoMa KOHTpareHTamu.

Moxnuee nopyLleHHA BCTaHOBIEHO| 3aKOHO4aBCTBOM FPaHNYHOT CYyMU po3paxyHKy

: FTOTIBKOIO Yepe3 Aii knieHTa 3 i1 nepeBuLLEeHHS.

Migo3pun piHaHCOBOro MOHITOPUHIY NPW HAZaHHA ANCTaHUIMHUX NOCNYT.

HasBHicTb Byab-sikoro
| NYHKTY KpuTepito [14]
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Ak BupgHO 3 Tabmmui 1, 3MicT KpuTepiiB JOCUTH MacUITaOHMIT, @ BUCOKMII PU3MK KITi€HTa BU3HAYAETHCS
3a HAsBHICTIO KOHKPeTHMX NYHKTiB. Tako Ipy BM3HAYEHHI IPynyM pU3UKY KIi€HTAa BapTO 3ayBa>kKUTH,
AKIO KJIEHT Mifnajfae xo4a 6 miJg OfMH i3 KpuTepiiB pUsUKY, TOAI piBeHb PU3MKY TAKOTO KIEHTA He MOXKe
BU3HAYATUCA AK «HU3bKMIT». 1lle OfHMM Ba>KIMBUM acIEKTOM € CYyTHiCHa XapaKTePUCTUKA NYHKTiB — BOHA
He € BUHATKOBOIO, ajie Haitbinpm nommpeHot. Kpim toro, mna BigmosifanbHux 3a ¢piHaHCOBMIT MOHITOPUHT
BA)K/IMBYUM € He Ti/IbKI caMa OLjiHKa PU3NKY, @ YXBaJeHHs PillleHHs B KOPOTKMII TePMiH 4acy LI0Z0 IOLAaIbIIOTO
00CITyroByBaHHS KJIi€HTa. 3BaXKalouy Ha Te, L0 IPOLeC OLIHKY 3 OIIAMY Ha KiJIbKICTh IIYHKTIB Y KOXXHOMY 3
KpUTepiiB € CKIagHNM, TOTpebye 06pobKku pisHoI iHdopMalii, 1[0 BMarae K 4acOBUX, TaK Ji iHIINX pecypcis,
AKUX He BJMCTAYa€ CyO€KTaM IiAIPUEMHUIBKOI AiATbHOCTI, 3aIIPOIIOHOBAHO aBTOMATM3YBaTH! Iiell Iporec i
3actocyBatu nporpamy Decision Making Helper [5], mo € cucremoro nigrpumkn npuitaaArta pimens (CIIIIP)
ab0 IPOAYKTOM, L0 HO3BOJISE€ aBTOMATM3YBAaTy BM3HAYEHHs PIiBHSA PU3MKY KJI€HTA 3a OLIiHKOI eKCIIepTiB,
axkumu € npanisaukyn CBCII®M, aki BigmosifHo 0 3akoHY [20] HafaOTh MOCEPeNHUIIBKI IOCTYTH MiJ 9ac
3[i/ICHEHHA OIlepalliil 3 KyIiBJIi-IIPoJaky HEPyXOMOTo MaliHa.

I[Tpu B160OPi 11bOTO IPOrPAMHOTO MPOAYKTY 3A1/ICHEHO NOPIBHAHHSA 3 IHIIMMM CUCTEMaMy MiTPUMKIY PillleHb,
110 JAI0Th 3MOT'y BUKOHYBATY ONITUMi3alliiiHi 3aBIaHHA Pi3HOr0 XapaKTepy, ajle IX 3aCTOCYBaHHA € YCK/IaJHEHUM
i He TO3BOJISIE HOCATTY METH Ji/Is IIOCTAB/IEHOTO 3aBJaHH 3 (PiHAHCOBOrO MOHITOPMHIY HAa PUHKY HEPYXOMOCT.
PosrinsnyTa nporpama SIMBA DSS [17] nosBonsie BukoHaty BuOip KiIi€HTa 3 BUCOKMM piBHEM PU3NKY, aje
JUIS1 LIbOTO KOPKCTYBauy MOTPiOHO BBeCTU He nuile Habip KpuTepiis, a i ix kmacudikysaTy, 0 € JOJATKOBUM
3aBgaHHAM s npaniBuukiBs CBCIIOM, xpiMm Toro, ms [is BxXe 3perynboBaHa [lepX(piHMOHITOPMHIOM.
ITporpama Decision Making Helper ne norpe6ye xnacudikanii kpurepiiB, OCKi/IbKM BUpIIIYe Lie 3aBIaHHSI
yepe3 BaroBi KoedillieHTH, 110 JJONYCKAa€ ONEePaTUBHICTh BHECEHHS 3MiH y IIpOLefypPy OL[iHIOBaHHS.

Inma nporpama CIIIIP «Bubip» [13] fo3Bonisie CTpyKTypyBaTy KpuTepil Ta OLiHUTM a/lbTepHATUBY, a TAKOX
iX mpopaH)XXyBaTu Ha OCHOBi Merony aHainisdy iepapxiit Caati. O6MeXXeHiCTP HPaKTUYHOTO 3aCTOCYBaHHS
LIbOTO IIPOIPAMHOIO IPOAYKTY IOJNATAE B iHTepIIpeTalil pe3ynbTariB, AKi NpeAcTaBieHi y BUITIALL CITKM 3i
B3a€EMOIIOBSI3aHMMU efleMeHTaMu (4uM Oinbine KpurtepiiB, TM 6inbiua citka). IlogibHa iHTepmperalis He €
HAa0YHOIO Ta He MA€ HAJIEXKHOI IPAaKTUYHOI L[iHHOCTI, Ha BiMiHY Bifi ricrorpam, mo € pesynbryrodnmu B Decision
Making Helper.

Kpim TOro, 10cBifi 3acTOCYBaHHA 1IbOTO IIPOIPAMHOIO MPOAYKTY 3 METOI0 BUpIlleHHA AK HaBYa/lbHUX, TaK i
HiIPMEMHMIBKMX 3aBJaHb 3 BIMOOPY Kpallol abTepHATMBN € MO3UTUBHUM. ABTOPU PO3POOMIN aIrOPUTM
BUOOPY HaJKpaIIoro 06’€KTa iHBeCTyBaHHs iHBeCTOpa Ha PUHKY >KUTIOBOI HEPYXOMOCTI Ha OCHOBI MOAiOHOI
CIIIIP, mo 3acBifueHO OXOPOHHUM HOKYMEHTOM Jlep>kaBHOI C/1y>kOM iHTe/eKTyanbHOI BIacHOCTI Ykpainm [21]
Ta BIIPOBAJ>KEHO B JifA/IbHICTb ITOCEPEHUKIB IIifi 4ac 3MiJiICHEHHA Ollepalliil 3 KYIiBli-IIPofja>ky HEPYXOMOTO
MaliHa [/ IMiATOTOBKM NPUIHATTA KIIEHTCbKMUX pillleHb, OTXXe, PO3LUIMPEHHA HANPAMIB 3aCTOCYBaHHA
nporpamu Decision Making Helper na punky HepyxomocTi Moxke Oytm mosutusHO crpuiiasito CBCIIOM
Ta MaTU IPAaKTMYHY LIHHICTh 3 ypaxyBaHHsAM HeOOXiJ[HOCTi OIlepaTMBHOIO pearyBaHHSA Ha HOBi BUMOIMU
Hepxdinmonirtopunry [15, 16].

[lns1 BupilleHHs IOCTAaB/IEHOTO 3aBJaHHs aBTOPM 3aIlPOIIOHYBanu BUKopucratu nporpamy Decision Making
Helper [5] pns Bu3HaueHHs piBHA pu3MKY Kii€eHTa ans ¢iHaHCOBOro MOHiTOpuMHTy. [Is 1bOro po3pobmin
IIKAJTy PeVITMHTYBaHHA KPUTEPiiB oliHKM pusnky kiieHta (Tabnuus 1) BigmosigHo Ko BuMor nporpamu. [lis
BHECEHHSI OIIiHOK B IIPOTpaMy IOTPiOHO BUSHAYUTM PiBeHb BaXK/IMBOCTI KpUTEpiiB JIs KOXXHOTO KIi€HTa 3a
BHECEHOI0 HEOOXiZHOI PeITMHIOBOIO OL[iHKOI. 3allpOIIOHOBAHO BUKOPUCTATH Bif (-5) «HMU3BbKUII piBeHb» [0
(+5) «BMCOKMII piBeHb», 0 — HEMITPaIbHMIL piBeHb. 3arasbHa KiJIbKIiCTb OIIiHOK, 5IKa B IIPe/ICTaBJIEeHOMY Aiama3oHi
CTaHOBUTD 11, IO IOBHICTIO BifiIOBifjae KiZIbKOCTi NMyHKTIB 3a ApyruM Ta TpeTiM kpurepismu (Tabmmus 1).
[ITomo meprnoro Kputepito, siKMit Mae 4 MYHKTH, TO JIOTO CIiBBijHeceHO 3a 11-6apHOI0 IIKAJIOK0 (3[iliCHEHO
3a mpormopuie). 3 ypaxyBaHHAM HaBefileHMX KputepiiB (Tabnuus 1) pospo6neHO IIKany peiiTMHIYBaHHS
(BaprocTi) KpuTepiiB OLiHKM PMU3UKY KIi€HTa B cucTeMi (piHAHCOBOrO MOHITOPMHIY Ha PUHKY HEPYXOMOCTI
3a Bumoramn Decision Making Helper, mo npexncrasnena B Tabmuis 2. Ile HeoOXigHO Oy10 3AilicCHUTI AA
Y3rOJ KeHHA IPYIIM KpUTEpPiiB pUSKKY, Ki/IbKiCHOTO CKIaZly KPUTEPIiIB Ta IX Baru.
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Taosuns 2. [[Ikana peTUHTYBaHHS KPUTEPIIB OI[IHKY PU3HUKY KJIIEHTA /17151 BHECEHHS B IIPOTPaMy
Decision Making Helper

[epeno: po3pobaeHo aBTopamu.

KpuTepiit ouiHkn puanky knienta | [yHKTM KpuTepiiB (kKinbkicTb) Ouitka B nporpi_lagll;)eDreCIsmn Making
4 i ABo +5, abo +4
3 +3
3a reorpadiyHnm po3TallyBaHHAM :
AepxaBu KnieHTa ‘ 2 ; ABo +1, abo +2
i1 i Big -5 pno -1
,,,,,,,,,,,,,,,,,, L B L
7-1 :Big +1 go +5
3a TMNoMm knieHTa 6 Big -5 po -1
777777777777777777 15 0/
fT7-1 :Big +1 po +5
3a pginoBumu BigHOCKMHamMu (BUAOM TOBapiB ! R )
Ta nocnyr) : 6 f Big -5 po -1
i1-5 0/

Sk BupHo 3 Tabmuiyi 2, 4um 6inbia KinbKicTh IYHKTIB 3a pi3HUMU KpUTEPiIMM CTOCYIOTHCSI KOHKPETHOTO K/TIEHTA,
TUM Bullle 6asbHA OILIiHKA, 10 BUCTaBnsAeTbcsA npaniBHukoM CBCIIOM. OTxe, MIIAXOM CepeHbO3Ba)KEHOTO
HONIAPHOTO MOPiBHAHHA (MeTOAY, L0 3aK/IafieHunit y nporpamue 3abesnedenHs Decision Making Helper pns
aBTOMATK3allil mpolecy BUOOPY Haitbi/IbII PU3MKOBOTO K/Ii€HTA) BUSHAYAETHCS KIIIEHT, 1[0 OTPUMYE HaiOiIbIny
KiJIBKiCTb 0aIiB — 1jeit KIiEHT BijHECEHMIT 1O TPYIIN 3 BUCOKUM PU3UKOM.

[Tporpama CIIIIP Decision Making Helper po3paxoBye aBTOMaT4HO 3HaYeHH s pillleHH: IJ1s KOXKHOTO KJIiEHTa
B nporeHTax Bif (-100%) mo (+100%) Ta y BUCTIOBaX «He3aJOBiNbHO / JOCTaTHHO He3a/OBI/IbHO / HEJITPaNbHO /
JIOCTATHBO ITO3UTVBHO / IO3UTUBHO». ABTOPY 3[i/ICHI/IV 32 aHAJIOT1I0 (Bi/|IIOBIHICTIO) OMIIC pe3y/IbTaTiB OLIHKY
B nporpami Decision Making Helper 1mono ouninku pusuky kjaieHrta ps uineit ¢piHaHCOBOTO MOHITOPMHTY Ha
PMHKY HEPyXOMOTO MajiHa Ta OTPMMAHO Pe3y/IbTaTH, 0 IpefcTaBieHi B Tabnnui 3.

TaoaunAa 3. BianoBigHicTh pe3ysbTaTiB OIIHKY PU3UKY KJIi€HTa 71 (DiHAHCOBOTO MOHITOPHUHTY B
nporpawmi CIITIP Decision Making Helper

[xxepeno: po3pobseHo aBTopamm.

PesynbTatun B nporpami : PiBeHb pU3MKY KJliEHTa
Hesagosinppo Bucokwipisepp
focTaTHbO He3afoBinbHo CBucoKW piBeHL
Heitpambbo CepepnivipiBehp
HocTaTHeo noautmeHo S HwsbkMA piBeHb
[No3nTneBHO i H13bkui piBeHb

Sk BupHO 3 Tabnuui 3, mpouec iHTeprperanii (BijlI0BiTHOCTI) pe3y/IbTaTiB € HPOTUISKHNUM I[OJO Pe3y/IbTATIB,
OTPMMaHIX B IIPOrpaMi, 110 OB’ A3aHO IIePIII 3a BCe, i3 KOHKPETHUM 3aBJAHHAM, 10 IOCTAB/ICHO — Iie BU3HAYEeHH A
KJIiEHTa 3 HAVIBUIMM PU3MKOM, a OT>Ke, 1le O1/IbIII TsIKi€ O HeraTUBHOI OL[iHKY I[OJ0 BUOOPY CYO €KTiB.

[ns mepeBipku po3po6eHoro migxony fo 3acrocysanus nporpamu Decision Making Helper s onjinku pusuky
KJIi€eHTa B cucTeMi piHaHCOBOTO MOHITOPMHTY PO3IISIHYTO KOHKPETHNUX K/TI€EHTIB HAa PMHKY HEPyXOMOT'0 MaiiHa,
110 HaBefeHi y 3BiTi 3a pe3yIbTaTaMy CeKTOPAJIbHOI OLIiHKYM PU3MKiB BUKOPUCTAHHA PUHKY HEPYXOMOCTI A
neranisanii (BiyMuBaHHs) JOXOAIB, OflepXKaHMX 3/I0YVHHUM IIIAX0OM i piHaHCYBaHHA Tepopusmy [1], crocoBHO
AKUX Oy 3aCTOCOBAHI 3aX0AM BIUIUBY, OT)Xe, € K/TIEHTAMM 3 BUCOKVM PU3UKOM.

[puknap 1 (kmient 1). JepxxaBHuit peectparop opopMuB HOroBip KyIiBIi-IpofaXky MaiiHa 3a QiKTMBHUMU
JIOKYMeHTaMU, 11J0 Hajana 0coba, sika B TAaKMil CIIOCi0 He3aKOHHO OTpUMasa y BIaCHICTb KBapTUPY.
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[Tpuxnap 2 (xnient 2). ¥ micti Kuesi B kBiTHI 2018 poky 3aTpumMaHo 0coby, 110 ITifi Yac IpoRaKy KBapTUpy Maja
IBa NACIOPTY i3 pisHMMM JaHMMM Ta HAMarasjach ABivi 3A1ICHUTY peaisallilo HEPYXOMOIO MaiiHa.

[Ipuknapy 3 (xmient 3). Ocoba, 1O € Hal[iOHATBHMM NYOTIYHUM [isi4eM, NepeTHYIa KOpHOH YKpaiHw,
3ajexnapysaBin 274,4 Tuc rpu ta 51 tuc pon CIIA. 3a jaHMMM MUTHMX OpraHiB iHO3eMHOI KpaiHu ocoba
3aZieKnapysana 162,7 Tic €Bpo [ KyIiB/li HEPYXOMOCTI B LIiif KpaiHi, 0 B 3 pasy MIepeBUILYE CYMY, BKa3aHY B
YKpPalHCbKIill JieK/apanii.

3a3HaveHi KIieHTM € (aKTMYHO BUABIEGHUMIM BUIIAAKaMy IIOPYLIEHHs 3aKOHOZABCTBA 3 (DiHAHCOBOTO
MOHITOPUHTY, 1IJ0 AeMOHCTPYIOTb iX BUSAB/ICHHS Cy0O'€KTOM ep>KaBHOTO (piHAHCOBOTO MOHITOPMHTY BXKe Mic/Is
BUMHEHHsI 3/I04MHY, @ He 3aBYaCHO. TakuM 4MHOM, 3p00JIeHO HPUIYIEHHS, YV [O3BOINUTH PO3POOIEeHMIT
PU3MKO-OPIEHTOBAaHMII MiAXif 3amOGIrTH MOPYIIEHHSAM 3aKOHOJABCTBA I[OfJ0 BCTAHOB/ICHHS PIBHS PU3UKY
Takux kiaieHtiB (muB. Tabmuni 1, 2, 3). Pesynbpratu pospaxyHkiB 3a mporpamorn Decision Making Helper
HaBefieHO Ha PucyHky 1.

Sk BupHO 3 PucyHKa 1, yuMm 6i/1b1iit KiZbKOCTI IYHKTIB BiilIOBi/ja€ K/Ti€HT, TMM MeHIIIa JIOTO OLjiHKa B Iporpami
i TvM 6inbII piBeHDb pU3UKY BiH Ma€. Tak, K/TieHT 1 3a KpUTepieM TUII K/Ti€EHTa OTpUMaB 6aJ1 «-1», 1110 BifIIoBifae 4
nyHkTaMm BuMor [lep>xdinmonitopunry [14] (gus. Tabnuio 1). AHamoriyHo 34iiiCHEHO OLliHIOBAaHHS 3a IHIIMMU
krienTamn. [Iporpama Decision Making Helper aBToMaTiuHO Bu3Ha4Yae piBeHb PU3VIKY 32 BHECEHMMM JaHVUMI,
110 HaBefleHo Ha PucyHKy 2.

i Decision Making Helper - Dem
File Edit Result ?

Bl a2l 2 & 8

MNew Open Save Decision Charf Table
OepxdiHamoHITOPUHT
Options == Option A b4 Option B ® Option C b4
KrienT 1 Knient 2 I Knignt 3
== Criteria
Criterion 1 B4 Rating A1 i Rating B:1 i Rating C:1 i
=l R B R i R
B 0 o . = o
Low Importance  High -3 o +3 -3 ] +3 -3 o +3
Criterion 2 b 4 Rating A:2 i Rating B:2 i Rating C:2 i
owevcers | I 0 WO
o o e o
Low  Importance  High -3 (1] +3 -3 o +3 -3 (1] +5
b4 Rating A-3 i Rating B-3 i Rating C-3 i
wacomarcrs | [ 0 E O E < O
; o = = o5 B
Low Imporance High -5 0 +3 5 [1} +3 -5 0 +5
3 Criteria for 3 Options

PucyHok 1. O1iHKY KJIIEHTIB 32 3aIIPOIIOHOBAHUM ITi/IX0/I0M BU3HAUeHH PIBHA 1X pU3UKY
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FA Decision - Decision Making Helper 23

Decision | A B B

Decision for "[depxdiHamMoHiTOpUHI"

Best Option:  Option A "Knient 17, Option B "Knient 2*
High Score: -B%
Decision: neutral, Option A "Knient 17, Option B "Knient 2"

-100% 0% +100%

All Options Compared

Pt | [ Coy [  Fe | Close

PucyHoOk 2. Pe3yspTaTy OLIIHKY PiBHA PU3UKY KJIIEHTIB

Sx BupHO 3 PucyHka 2, mepiui ABa KJTieHTM BifHeceHi 1o HeliTpanbHOro piBHA B porpami Decision Making Helper.
Bonu orpumanu oninku srigHo 3 Tabmuui 3 mopno cepenHboro piBHA pusuky. OTxe, MiAIATAI0Th JOZATKOBOMY
KOHTPOJIIO, 1[0 MOIJIO 0 MOTIepefNnTH 3/I04YNH, sIKMIl IepefyBaB BiiMMUBaHHIO KOWTiB. Hairipummm BusBUBCS
KJI€HT 3 — y IporpaMi B HbOTO HE33/I0BI/IbHUI PiBEHD, 1110 Bi/INIOBi/la€ IPYIIi KJII€EHTIB 3 BUCOKMM PU3UKOM. K110
IeTaIbHO PO3IJIAHYTYU IYHKTY BiIIOBiHOCTI, K/Ti€HT € my6niyHMM fisiueM, IpoBOAUTDb (piHAHCOBY omepalliio,
1[0 He BifITOBi/ja€ 10T0 CTaTyCy Ta € CYMHiBHOIO, IlepeMilllye Be/IMKi CyMM rOTiBKOBMX KOLITiB 3a KOpfoH. Takuit
KJIi€HT [ificHO Ma€ OyTY BifjHECEHMII 10 TPyNM 3 BUCOKMM PU3MKOM, LIO MifTBEPAKYye OTPUMaHI B IIporpami
pesynbratu. Kpim Toro, oliHIOBaHHA Mae€ KilbKicCHMIT BUMIp, IO [jae HOJATKOBY iHpopMalilo 100 piBHA
PM3MKY Y TPYIIi BICOKOTO PU3MUKY, OTKe, aKljeHTye yBary CBCII®M Ha HeoOXifHOCTi TpoBefieHHA JOJaTKOBOTO
KOHTPOJIIO i JOfja€ MificTaB 0 MOXK/IMBOTO OJIOKYBaHHSA CYMHIBHMX OIlepalliii.

BUCHOBKUA

Cyuvacni Bumornu [lepxpiHMOHITOPUHTY [JO OLiHKM PMU3MKY KI€HTIB Ha PMHKY HEPYXOMOCTi MOTpebyITh
JI0JaTKOBOTO METOJVYHOTO CYIIPOBO>KEHH I [/151 TOCVIEHH 1 3aXO/1B 11010 3aII06iraHH Ta IPOTU Al Teraizanii
(BimmmBaHH:) noxopis. [Toganbuinii pO3BUTOK PU3MKO-OPIEHTOBAHOTO Mi/IXOAY O OL[iHKM KJIi€EHTA B CHUCTeMi
(iHaHCOBOTO MOHITOPMHIY Ta JIOrO 3allpOBAafi)KeHHA [JIA CIIellia/IbHO BM3HAYEHUX CYOEKTIB IIEPBUHHOTO
(iHaHCOBOTO MOHITOPMHTY IONATa€ Y BUKOPUCTAaHHI HOBMX iH(OpPMaLifHUX TEXHOJOTIN /1A NPUCKOPEHHA
IPOLIeCy OLIiHKM Ta ITi/JBUIIEHHS 10T0 JOCTOBIPHOCTI Yepes KinbKicHMit BUMip siKicHOI iHpopMmarii.
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3anponoHOBaHUIl PU3NKO-OPIEHTOBAHMII MiXi/] 3 OLIHKY K/Ii€HTa Ipy (piHAHCOBOMY MOHITOPMHIY Ha PUHKY
HEepPYXOMOCTi 3 BUKOpKUCTaHHAM nporpamu Decision Making Helper mo6ynoBannit Ha ¢opmanizanii YMHHNX
BUMOT [lep>X(piHMOHITOPUHTY IJIsI IPAKTUYHOTO IX 3aCTOCYBaHHS B IPOLieci BU3HAYEHH I PiBHS PU3KKY KJIiEHTa
B cucteMi piHaHCOBOTO MOHITOPMHTY.

Takmit migxix anmpo6oBaHMil Ha KOHKPETHMUX NPUK/IaJaxX HOPYIIeHb y cucTeMi ¢(iHAHCOBOTO MOHITOPMHIY
i MOBiB CBOX NPUAATHICTD M1 BUKOPUCTAHHA IIpU OLiHLI PM3MKY KIi€eHTa. Mae JOJaTKOBi IepeBaru oo
eKOHOMII yacy Ta 3HV>KeHH BUTpaT inumx pecypcis CBCIIOM. Bin € yHiBepcanbHuM i MOXKe 6y TV 3aCTOCOBHMII
I iHIMX CYO€KTiB Npy HOAATKOBiN HOpOOL|i LIKan PeiiTMHTYBaHHSA KPUTEPIIB OLiHKM PU3MKY KITi€HTIB.
[To6iuHOM0 IepeBaro € MOXK/IMBICTb CBOEYACHOTO pearyBaHHs Ha 3MiHY KpUTepiiB OLiHKM a60 po3IIVpeHHs
(ckopoueHHs) ix nepeniky, Tomy o nporpama Decision Making Helper nosBosnsie BHocuTu 6yzb-ski smiHu Ta
HAOYHO IEMOHCTPYBATH Pe3y/IbTaTH, ii 3aCTOCYBaHHA € BUIIPABJAHNM Ta a/IbTEPHATUBHIMM CIIOCOOOM OLIiHKI
PiBHA pU3UKY KIIi€HTIB.

Po3BMHYTUI pU3UKO-OPi€EHTOBAHMII Ii/IXi/] Ma€ CIPUATU CYO €KTaM HiATPUEMHMIIBKOI i s/IBHOCTI, sIKi HA/JAl0Th
MOCePEeHULbKI IMOCIYTY Mifi 4ac 3MiJICHEHHA omlepalill 3 KyIiBIi-IIPOJaXXy HEPyXOMOTO MailHa, IIOCUJIEHHIO
KOHTPOJIIO 33 HUMM Ta BUABJEHHIO K/Ii€HTIB 3 BUCOKMM PU3UKOM IIOTEHLIIHOTO «Bi[]MMBAaHHA» KOILITiB Ha
crafii yKnagaHHA yTOf.
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