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(IHAHCOBHMH, TeXHIMHHMH, PHHEOBHMH, NOMTHYHEMH Tomo. OLIHKA PHIHKIE
I03BOIIAE BHIHATHTH HMOBIPHICTE iX BHHHKHEHHA Ta NOTeHIIHN Hacmmsn [1].

HocmmseHas 0CODIHBOCTEH BHEODHCTAHHS (MIHAHCOBOTO MOIEEOBAHHA
{HBeCTHIIHHOT JiIAMBHOCTI € HeOBXUTHHM And e)eKTHBHOTO VIIPABIiHHA (QiHAHCAMH
Ta NPHAHATTE e(eKTHEHHX pLUNEHE H3 [UINPHEMCTEl B Taly31 IHBECTHIIH.
3acToCYBAaHHA TAKOTO IHCTPYMEHTApiHd [JO3IBOMHTE IHEECTOpaM IOKPAIIHTH
(DIHAHCOEL PE3VIBTATH T3 MIHIMIZYEATH PHIHKH.

TakEM 9HHOM. V JAHOMY JOCTUDHEHHI PO3IMIAHYTO TEOPETHUHI AcTIeKTH
(IHAHCOBOTO MONEMHBAHHA IHBECTHINAHOI MIAMBHOCTI IMANPHEMCTBA. HOTO
0CcoOIHEOCTI T3 OCHOBHI €TanH. BH3HAaYeHe OCHOBHI 3aBJAHHA. [N0 BHPINVIOTECT B
mponect (JIHAHCOBOTO MOZEIFOBAHHA IHBECTHLIAHO JIANBHOCTI ILJUPHEMCTBA Ta
33063NeTVIOTE NPHIHATTS e eKTHEHHY YIPARTHCEENX DINEHE M0N0 iHEECTYBAHHA

KaIiTATY ¥ P13Hi IPOEKTH Ta O13HeC-1HIIATHEH.
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METOIH OIIHKN ESEKTHBHOCTI IHBEC THIIHHAX IIPOEKTIB

AKTYATEHICTE JAHOT IPOSIEMATHEH B CYIacHOMY eKOHOMIMHOMY CepeIoBHII:
BAEEO MEPEOHIHHTH. 3 YPaXyEaHHIM CTPIMECIO POIBHTEY TEXHOIOTH, IIodamsamii
E€KOHOMIKH T3 [OCTIHHHX 3MiH V (DIHAHCOBOMY CEKTOpL, 3MIHCHEHHS VCIIIIHEX
{HBECTHINH CTAE KTHOIOBHM ACTEKTOM ITA POIBHTEY MIMIPHEMCTE Ta HANIOHATEHHYX
EKOHOMIK B IIUIOMY.

HNocmmwenHs Ta  BIOCKOHANEHHS  METOLIE  OHKH  e(eKTHBHOCTL
1HECCTHIIAHHX [IPOEKTIE € AKTYAIBHHM 33BJAHHAM A1 QAXIBIIB ¥ TATy31 (IHAHCIB,
MEeHEIDEMEHTY TA cKOHOMIKH. 3a0e3NeueHHs TOUHHX TA HAMIAHHX IHCTPYMEHTIE JNIA
NPHAHATTA PIIEHE CTOCOBHO IHBECTHINH MOME CIIPHATH BIOCKOHATEHHI) CTPATETTH
POSBHTKY KOMIAHIH, MUIBHNIEHHI0 iX KOHKYPEHTOCHPOMOAKHOCTI Ta CTIHKOCTI Ha
HAIIOHANBHOMY T3 MUKHADOJHOMY PHHEKAX. YPaXOBVIOYH 3DPOCTAOLY CEIATHICTE
OI3HeC-IpOLEeciE Ta pHIEKH, [OB'M33Hi 3 HEMH, BHEYCHHA Ta 3aCTOCYBaHHA

e(QeKTHBHIX MeTOMIB OIHKH J03IBOJAE iHBECTOPAM i MeHeDKepaM YHHKHYTH HeBAad
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Ta 3a0e3NeTHTH MAKCHMATBHHH HpHOYTOK B Ipomeci NpHIHATTA i{HBeCTHIIHHHX
pIIEHE.

TeopeTHRO-METONHYH!  acleKTH OMIHKH  e(eKTHBHOCTI IHBECTHIIHHHX
[IPOEKTIE POIMIEIATHCH ¥ poboTax HaraTeox Haykoemis [1-6]. IIpoTe Taka aKTyalsHA
npoBIeMaTHES NOTPedye MOCTIHOTG PO3BHTKY TA VIOCKOHAICHHA.

Ha DpakTHOi iCHYE KUTBKA OCHOBHHX METOIIE OIMHKH ed)eKTHBHOCTI
{HBeCTHIIHHHX MPOEKTIE, W0 BHKOPHCTOBYIOTECA B CYIACHOMY IHBECTHINHHOMY
MeHeTKMEHTL.

Meton =mcToi moTouHoi BaprocTi (NPV) 6a3yerscd Ha PO3PaxyHKY DIZHHI
MUK CYMOK YHCTHX MPOINOBHX IOTOKIE (MPOIIOB! HATXOLKEHHA 33 MIHYCOM BHTPAT)
Ta BHTPAaTaMH Ha OpoekT. Axmo NPV nopiBHioe a60 GUIBIIHE 33 HYJIb. IPOEKT MOKE
OYTH POrAEYTHE 9K e eKTHEHHH.

MeToa BHYTpPIIEBO HOpMH okymHOCTi (IRR) BH3HA9aEe BIICOTKOBY CTABKY.
[pPH FKif 9HCTa MOToUHA BapTicTs (NPV) nopiemioe Hymo. Axmo IRR nmepepHmye
HeoDXUIHY CTABKY [OBepHEeHHA (3a3BHYAll BapTiCTh KAITATY). MPOEKT MoMe OVTH
NpHAHATHIA.

Teprim oxyvmmocn: (PP) BH3HAaYac mepion 9acy, HeoOX1OTHHHA IId Toro, mod
IHBECTHII [OBEPHYIHCE. [IPOEKTH 3 KOPOTIIHM TEpPMIHOM OKVIHOCTI MOKVIER
BBAMATHCA OUIBII IIPHE A0/ HEHMH.

Koedument npudytropocTi (ROI) pospaxoBVeThCA K BITHOIIEHHA THCTOIO
mpEOVIKY OO BapTocTi iHBecTHmiHA. Bucommii ROl ceimaute npo edeKTHBHICTE
[POEKTY.

MeTom aHam3y TIVIIHBOCTI BEPaxOBVE BIUHE 3MIHH KIHOYOBHX IapaMeTpIB
(HanpHEIAN, BHTPAT. IPHOYIKY) HA eieKTHEHICTE IPOEKTY.

OmHEEa PH3EKIE Dependadac I0€IHAHNY KULKOX METOMIE /I OLIHKH PHIHKIR
1 iX BIUIHEY Ha e eKTHBHICTE IPOEKTY.

Cmig 33a3Ha4YHTH, 0 AOJEH MeTo] He € aOCoMoTHO TOYHHM, 1 IX CIug
3ACTOCOBYBATH KOMOIHVIOUH OJHMH 3 IHIIHM. 3a0e3NedyiodH KOMIUIEKCHY OLIHEY

e()eKTHBHOCT! IHBECTHIIIHEOIO IPOEKTY.
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TakuM <HHOM. KOMIUIECHE BHEOPHCTAHHA HaBeJeHHX METOHIB J03BOIHTE
OTPHMATH EOMIUIEKCHY OIIHKY e(eKTHBHOCTI IHEECTHINITHOTO IPOEKTY T3 MPHAHATH

oBTPYHTOBaHe PilIeHH Moo Horo peanisamii.
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¥IOK 338.2:004.056 DOI: hitps:/doi.org/10.30837TYF.CPECES.2024.058
ADAPTATION OF THE ENTERFRISE TO THE DIGITAL
ENVIRONMENT IN THE CONTEXT OF FINANCIAL AND
ECONOMIC SECURITY
Hurieteva KA.
Scientific supervisor — Doctor of Economic Sciences, professor Polozova T.V.
Kharkiv National University of Radio Electronics.
Department of Economic Cybemetics and Management of Economic Security,
Kharkiv, Ukraine

e-mail: krvstvna apiekisheva@nure ua

enterprise. The list of mformation systems and technologies to ensure
mformation and, in particular, financial and economic security of the enterprise
15 classified. The impact of digitalization on all aspects of enterprise security is
analvyzed.

In today's world, where innovation and technological progress have
become an integral part of the business landscape, the adaptation of enterprises
to the digital environment is becoming a critical condition for their success and
survival. In the context of the digital revolution, not only are the opportunities
for development and growth of profitability increasing, but also new threats and
risks for the financial stability of enterprises are emerging. Therefore, the issue
of adaptation to the digital environment and ensumng financial and economic
security becomes an extremely important task for enterprise managers and
economists.

The processes of transformation and adaptation of enterprises to the
conditions of the digital environment have been studied by many scientists,
mcluding T. Polozova [1]. O. Maslak, Ya. Yakovenko [2] and others.

Financial and economic security can be considered as a complex system of
measures aimed at ensuring the optimal functioning of the enterprise even m the
most unpredictable economic conditions. In a general sense. financial and
economic security means the degree of protection of the mterests of a busimess
entity that has the ability to carry out its activities, perform its main tasks and
ensure its development even m conditions of negative changes.

One of the important tasks of every enterprise 15 the choice of directions for
mcreasing the potential level of economic secunty, taking mte account the
strategic orientations of differentiated growth and achieving a sufficient level of
ECONOMmIC Security.

The level of financial and economic security of the enterprise depends on
various internal and external factors. External factors include the state's
economic policy. regulatory and legal support. market conditions, state
development strategy. tax and interest rates, investment activity, the consumer
market, the development of the digital environment, and others. Internal factors
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are production and its technology, mnovation, personnel and management
potential. investment activity, etc.

The system of financial and economic securty of the enterpnise is
constantly changing and requires great attention to the protection of information
assets. This applies to both admunistratrive mformation systems used for
enterprise management and those directly related to production. sales of
products and communication with other subjects, including suppliers, customers.
banks and government bodies [2].

Therefore. to ensure the mformation and. mn particular, the financial and
economic security of the enterprise. it is necessary to use nformation systems
and technologies, such as:

— management information systems (ERP):

— accounting and auditing systems;

— risk management systems; data analysis and business mtelligence (BI)
systems;

— electronic payment systems.

These systems and technologies represent a complex of software and
techmical tools and methods for creating, transnutting, processing and using
information [3].

Therefore, the study of the adaptation of the enterprise and its financial and
economic security system to the conditions of the digital environment will
reveal new security threats and contribute to the growth of its competitiveness i
the long term.

Developmg a better mechamsm for ensuring financial and economic
security, enterprise managers can identify new threats and promote long-term
growth.

Therefore, 1t pays to invest in user-friendly mnterfaces and provide clear
mstructions to help customers navigate the digital transaction process. By
prioritizing both convenience and secunty, businesses can build trust with their
customers and stay ahead in today's digital economy.
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FEATURES OF ENTERPRISE DEVELOPMENT MANAGEMENT IN THE
CONTEXT OF INCLUSIVE DEVELOPMENT

For a long time. Ukraine was dominated by an outdated economic and social
development model, which limited opportunities for sustainable growth and social
integration. Such a model contributed to the preservation of a high level of poverty
and prevented the provision of conditions for the effective participation of all
segments of the population m public life and economuc activity. It has also
contributed to the growth of environmental challenges due to the unwise use of
natural resources and neglect of rational production and consumption principles. This
led to deepemng social mequality and slowing down the country's economic
development, increasing social tensions and reducing the economy's overall
competitiveness.

At the beginming of 2022, the situation remamed difficult: pensioners
amounted to more than 10.8 muillion people. of which 8 million were pensioners by
age [2, p. 23]. At the same time, the number of people with disabilities who, due to
their restrictions, were not able to fully participate n social activities amounted to
316.1 thousand people (11.6% of the total number of people with disabilities).
Unemployment also remained a severe problem, covering 171.6 thousand people.
Which negatively affected both the individual well-being of citizens and the
economic stability of the country as a whole.

Another critical aspect of social mequality 1s widespread poverty among the
population. In 2021, more than 1 nullion households in Ukraine received an average
per capita income that did not exceed UAH 3000, which indicates a profound social
and economic crisis. The large number of such households means that millions need
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— BHIHAUHTH cdepH, ¢ [OKpalIeHHS MNOPOIVETHEHOCTI € HAHOUIRII
DOUUTEHHM, 30KPEMA 33 JOTIOMOTORO TIPEeBeHTHEHHAX 3aX0 1B,

— OLIHHTH OPOTPec ¥ JOCATHEHH] OUIeH 1 3aBIaHs;

— OIIHHTH BIANOB{THICTE AKOHY,

— BHMIPATH e(eKTHEHICTE PEAlI30BAHHX IHIMIATHE 1 BUICTEAYBATH IIPOIPeC

KOHEPETHOTO IIPOEKTY.
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POJIb KOMIIETEHTHOCTEN B IHHOBAIIIMHOMY PO3BHTKY
OITOPHEMCTEBA

TunoBamHUE POIBHTOK € KIHOYOEHM HaKTOpOM eKOHOMIYHOTO IPOCTAHHE Ta
KOHKYPEHTOCIIPOMOKHOCTI CYHACHHX OpraHizamifi i Jep#as. J[1a edeKTHEHOTO
BOPOBAMKEHHA IHHOBAIE HEOOX{THO BHIHAMHTH Ta PO3BHBATH cHerHdidmEi
KOMIIETEHTHOCTL, AKi CIIPHAIOTE CTBOPEHHID TA PEAlizallli INHOBAIIHHIX 17eH.

KoMmeTeniis OpamiBHHEKIE OeIMOCEpeHBO  BIUTHBAE HA  3JaTHICTB
MTOPHEMCTEA PEATIZ0BYBATH {HHOBAINEH] MPoekTH. 1l BEMIOYAE TEXHITHI IHAHHA,
HABHYUKH VIPABMHES 1HHOBAI[IAMH, 3 TAKOK 37ATHICTE [0 KPEATHRHOTO MHCICHHA.
IlepcoHan 13 BHCOKHMM pDIBHEM KOMICTCHOLH KDAlNe PO3IYMIE CYHacH! TPEHIH,
IMEHIIIE OCEOIE HOB1 TEXHWION Ta eeKTHEHINIE BIPOBALKYE iX V BHPOOHHITEO.

V pobori [1] apTOopaMH 3aOpONCHOBAHA MONEIE IHHOBAINHO! KOMIETEHLI
FINCODA (Framework for Innovation Competencies Development and
Assessment), SKa BEIIOYAE TPH BHMIPH. KPEAaTHBHICTH, KPHTHYHICTE T4 BHYTPIMIHE

MANPHEMHATED, SKE CEIATAETHCH 3 1HIMATHEH, KOMAHIHOT POOOTH T4 KOMYHIKAIT
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13 30BHINIHIM cepefoBHINEM. [I0€IHAHHA KPEaTHBHOCT! T4 KPHTHYHOIO MHCIEHHT
DO3BOMAE MEHELEMEHTY fAK AHAMIVBATH ICHYIOUH [POOMEMH, Tak 1 TBOPUO

MTXOIHTH 0 1X BHPIMEHHS.

enw i
Tunoeaiini I

Y IniniaTaBHicTs
Kpearuenicts

BayTpimee
DiTNpHEMHHLITEO

KoMaHIHA

podoTa

Kpuraune
MHC.IeHBA
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I

J

KOMPemeHmHocmi |

PrcyHok 1 — Mozgens 1HHoBamiHEX KoMneTeHTHOCTeH FINCODA [1]

BHInesazHa9eH! KOMISTEHTHOCT! CTAHOB/IATE OCHOBY 1HHOBAINHHOT NOBEIHKH
Ha po0oToMy MICHI, TA NPOSBIRIOTE Cede, HANPHETAN, ¥ MONIYKY HOBHX IUTTXIE
peamzamii imeil, mepeX0a€eHH] TOTO, AK BIIOVBATHMYTHCA MOl OLIHII PHIHKIE
MOZUTHEHX ANLTEPHATHE, [IPHIVINEHHA NPHAHATHOTO PIBHA PHIHKY IR IITTPHMEHR
HOBHX 1i7efl, NEPeKOHAHHSA I(HIIHX [ATPHAMATH IHHOBAINFHY 11610, OOMIHY
BUNIOBLTHOK 1HOOPMAINEIO 13 3AMKABTEHHMH CTOPOHAMH, KOODIHHAII poBOoTH 2
{HIITHME, 330X0YEHH MOHTHEHHY CTOCYHEIR ¥ KOIEKTHEL/ TPV TOMO.

V poboTi [2] HaBOOHTECA NEPEIIK 13 I ATH KIH90BHX KOMICTCHIIH, BAAIIHEHX
IIE [EPCOHANY., N0 3afMAacTbCA  BIOPOBAKEHHAM IHHOBAH (MEHELKEp MO
IHHOBAIAM, TEXHIYHHH JHPEKTOP TOIIO):

— TeXHITHA eKCIIepTH3a. MeHekKep MOBHHEH MATH MIIHY OCHOBY TEXHITHHX

HABHYOK 1 3HAHE, 4 TAKOXK 3,1'LQTHiCTB BHBETATH HOB1 TEXHOJIOTII Ta 3aCTOCOBYBATH IX

168

1718 BHpIIEHHS OpodieM. BiH TAKOX MOBHHEH MAaTH MOXIIHEICTS OLIHHTH TEXHITHY
3MIACHEHHICTE, MACIITAGOBAHICTE, De3eKy Ta NPOTYKTHBHICTE PI3HHX PINIEHE,

— CTpaTeriiHe MECIEHHS BIiH NOBHHEH MATH WITKe Oa9eHHT MAfOyTHBOTO Ta
HAIIPAMOK POIBHTKY OPraH12alni, a TAKOK MOAUIHBICTE TTepe5adaTd Ta PearyBaTH Ha
3MIHY PHHEY T3 KOHKYPEHTHOTO CEPefoBHINA, BHIHAYATH MOXIHEOCTI TAa 3arposH, a
TAKOX CTBOPIOBATH T4 BHKOHYBATH ILIAHH J/IA JOCATHEHHA OAKAHHX PEeIVIBTATIE

— MIEepCTBO T3 VIPABMIHHA. MEHEDEEpP [0 IHHOBAIlAM [OBHHEH BOJIOKITH
HABHYKAME T3 AKOCTAMH, [IOD KePYyBaTH KOMAHIAMH, [IPOEKTAMH Ta PECYPCAME;

— KOMYHIEAIlf T4 CIMBOpand. MeHeKep [OBHHEH CIIWIKYBaTHCA Ta
eeKTHBHO CIENPALOBATH 3 DI3HHMH 33IIKABICHHMH CTODOHAMH, TAKHMH #K
KJHEHTH, CIUBPOOITHHKH, {HBECTOPH, TAPTHEPH, MOCTAYATEHHEN T3 PETVAATOPH,

— IHHOBALI Ta KPEaTHBHICTE. MEHEeKeP [OBHHEH MATH 3[aTHICTE [eHePYBAaTH
Ta BOPOBAMAYBATH HOBI Ta OPHTIHAMEHL 17l Ta pIUNEHHA. NepPERIPATH iX
3MACHEHHICTE TA AHTTEIATHICTE, 4 TAKOK AJANTYBATH PINEHHT HA OCHOBL BIATVEIR
Ta HOBHX JaHHX.

Takmm wmHHOM, ©0€3 Hale&HONO pIEHA KOMIETCHULH IEPCOHALY HaBITh
HafNepeIOBIN I1HHOBANMAHI TEeXHOTOr! MOXYTE IAMHIOHTHCA HeedeKTHBHHMH.
Uepe: me OIMHKA (HHOBAIMHHOTO PO3BHTKY INNPHEMCTBA IIOBHHHA Ga3yBaTHCA He
THITE HA TEXHIYHHX Ta (MHAHCOBHX MOKAIHHKAX, ale H HA PIEHI KOMIIETEHTHOCTI

MPALBHHEIR, OCKUTEKH CAME BOHH € OCHOEHHM JIPAHBEpOM IMIH.
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TEOEPTHYHI ACHEKTH OIIIHKH ESEKTHBHOCTI TA PH3HKIB
IHHOBAIIHHO-THBEC THIIHHOI TIAIHOCTI IIIIIIPHEMCTBA

CygacHHI CTaH pO3BHTKY SKOHOMIKH XapaKIepPHIVETBECA BHCOKHM PpIBHEM
rrobamzami, 1HHOBAIAHHY TEXHONOILH Ta MBHIKHM PO3BHTKOM HOBHX CEKTOPIE
PHHEY. ¥ TAKHX YMOBAaX IHHOBAINHHO-IHESCTHOIHHA NIAIBHICTE IIANPHEMCIEA CTAE
HARBAZJIHBIIHM (QaKTOpoM 3a0e3neTeHEd HOro KOHKYPEHTOCIPOMOZKHOCTL Ta CTIHKOIO

pozeHTEY. [lpoTe A OCATHEHHA NOZHTHEHOIO eheKIV Bl IHHOBAIIE HEOOXiIHO
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TOYHO OLIHIOBATH e()eKTHEHICTH BOPOBA/DECHHX MPOEKTIE 1 MIHIMISYBATH [IOB A3aH1 3
LOHM PHIHKH.

Ilpobomema omHEEKH c(QEKIHBEHOCTI I1HHOBALNHHO-IHESCTHINAHOI  IUAIBHOCTI
OiONPHEMCTEA Ta BHOOPY ONTHMAJBHHX PINOCHE € OIHIEK 3 KIOY0BHX BHIUIHKIE
Cy9acHOi SKOHOMIKH. Uepe: HEBH3HAYCHICTE V IPONECI IPHAHATTA PIIEHE 9acTo
BHHHKAIOTE TIOMIIKOEL BHCHOBKH INOJAO iXHBOI e)eKTHEHOCTI. ¥ KOHTEKCT! PealbHHX
KpOKIE J0 IHHOBAIIfiHOI EKOHOMIKH 3pOCTac MOTpeDa ¥ HOBHX MNUTXOJaX J0
VOPABMHCEKOIO AHAMIZY Ta iXHBOI IHTerpamii 3 IHHOBAaIHHHM aHamizoM. Cboromsi
OCOOIHEO AaKTYAINBHOK OId 0araTe0X MANPHEMCTE € CHHeprii 1HHOBAIIHHOTO,
1HBEC THIIHHOTO, MAPKeTHHIOBOTO Ta KOHKYPEeHTHOTO aHAIIY.

V cygacHHX peamdx 0OaraTeoX PO3BHHEHHX KpaiH 3HaTH1 (MIHAHCOBI pecypcH
COPAMOBVIOTECA HA PO3BHTOK HAVKOBHX BHHAXOMIB, MOCHUDKEHB Ta I1HHOBAIHHY
MaTbHICTE. KpaiHH 3 NepeXiTHON eKOHOMIKOK BHTPAYA0Th MEHIN ODCATH KOIINTIE,
OpoTe TAKOE AKTHEHO PYXAIOTBCA B HANPAMI PO3BHTKY T4 3aIyIcHHA {HESCTHINH Yy
chepy 1mHOBamifi. OIHaK V KOHTEKCTI CBITOBOI EKOHOMIMHOI KPH3H OCODIHEOI
BAMUIHBOCTI HAOVBac NHTAHHA e(EeKTHEHOCTI I1HBECTHOIH Ta pAalOHATBHOCTI IX
BHEOpHCTaHHS. Ha cydacmoMy eTami po3BHIKY IHBeCTHOIAHOI Teopii cdopmopaHo H
3ACTOCOBVIOTECS PIZHOMAHITHI MHiTXOZH A0 OLIHIOBAHHA e(eKTHEHOCTI IHHOBAIlIHHO-
IHBECTHIMHHOI JIAIBHOCT. NUIOPHEMCTE. 3 OIIALY Ha HASBHICTE PI3HHX ILTXOIR J0
UBOTO MHTAHHA, AKTYATEHHM CTA€ TOCTUTAEHHA TPOOTEMH OIMHKH e(peKTHEHOCTI Ta
po3pobKa ii TEOPETHUHOTO 1 METOIOIOTTIHOTO ODTPYHTYEAHH.

TeopeTHaHi acHekTH IHHOBAINHHO-HBECTHINAHO! JITEHOCTI MiIPHEMCTEA Ta il
et eKTHEHOCTI JOCTITEVBATHCA vV poboTax Takex aertopie, sx: HKO. B. Josrams [1],
O.T Parymmar, O. T Jlamor [2]. JL M. Hlemamoecera—liamsma, M B. Illkpobor,
KO.T Bepesma. [ A Twmaremxo [3]. C.B. Omemmo [4]. KO.b Mammnoeceka.
HP Opumua. O.P. Tlapammm. A M Xomsk [5]. H.O. Orpemma [6].
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M. Buromypesrmii, 1. 3aimwo, HO. Koeepuiacera [7], B.I'. Cemenosa, O. A Tlaenosa [8].
I' € Ilaemoea, O.II. Aramac Ta mmommx [9]. TeopeTHro-MeTOmHTHI ACTICKTH OINHKH
PH3HKIE 1HHOBAIIHHO-THBECTHINHHOI MIATBHOCTI NUNIPHEMCTBA BHCBITIEHO ¥ poboTax
barateox Hayroemie, cepen sgxkux K O bospmmosa [10]. I M. Kimopo [11].
T.B.Tlomozosa [12. 13]. I I Yafixoecera [14].

MeTtomw aocTiTEEHHS € aHAT? TEOPETHYHHX ACHEKTIE OLIHEH eheKTHBHOCTL Ta
PH2HKIE 1HHOBAINTHO-1HBEC THINHHOT JIIBHOCTL MLIIPHEMCTEA.

IunoRamiiHO-HBECTHINARY TIATEHICTE MLINPHEMCTEA MOMKHA BHIHAYHTH 9K
Opollec EBOPOBAKCHHA TCXHONOIIMHHX., OpPraHI3alifHHX, NPOSYyKIOBHX Ta 1HIIHX
HOBOBBEOEHh NUIAXOM IHBECTYBAHHA V HOI0 HAVKOBL JOCHUEKEHHA, PO3POOKH,
oDIagHAHHA Ta TeXHONOMYHHH [OTEHIMal lakiil [opollec COPAMOBAHHI Ha
MiIEHIMEHHA e(QeKTHBHOCT! MANBHOCTI MANPHEMCTEA, 3a0e3nedeHHd KOHKYPEHTHHX
nepeBar Ha PHHKY, CTEOPeHHA CTIHKHX Mogeneil HOro po3BHTKY.

o OCHOBHHX 3aBJANE IHHOBAIHHO-IHBECTHIIHHOI MIATBHOCTI NiANPHEMCTEA
BLIHOCATBCH:

— MOZepHIizalid BHPOOHHIITEA Ta [ABHINEHHS HOro e)eKTHEHOCTI;

— 3AMIPOBATAEHHY IHHOBAIIHHEY MPOIYETIE HA PHHKY

— 3IHMKEHHA BHTPAT NUITKOM ONTHMIZAINT IPOIECiE;

— 3abesmedeHHY €KOIOMYHOI Ta COMIATRHOI BIANOBLIANLHOCTL.

V cy"acHIA OpakTHLL BEHKOPHCTOEYIOTBECA P13HI MITXOIH Ta METOTH IO OLIHKH
e KTHEHOCT] IHHOBAINAHO-1HBEC THIIHHOT JIAABHOCT] MIIPHEMCTEA.

BimpmicTe MeTOMIE OMHKH eheKTHEHOCT] 1HHOBAINHHO-1HEEC THINHEOT TIATBHOCTL
OUINPHEMCTBA IPYHTVIOTBCA Ha IMITAINAHEX MaTeMaTHIHHX Momemax. L1 momem
BLIODpaKAIOTE 3AKOHOMIPHOCT!I (VHKIIOHYBAHHA EKOHOMIYHOI CHCTEMH, 30KDeMa
VHEIMOHATEH] 3a0eKHOCTL, DATAHCH, CTPYETVPY Ta MHPKYIANES moTokie. OmgHak BoHH

HE BHPINTYIOTE 34BJAHE ONTHMATEHOTO VIPABTIHHEA 3 OJHHM AD0 KUTBKOMA KPHTEPLIMH
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etexTHBHOCTI. XapakTepHOK OCODIHBICTID TAKHX MoAeled € BHCOKHH pIBEHB
JeTams3ami MAaTepIATBHHX 1 (IHAHCOBHX TIOTOKIE eKOHOMIYHOI cHcTeMmH. [lpote
IMITAIHH] MOOETl MATH [EBH1 HEJOMKH, Kl € 3HAYHAMH Y KOHTEKCTI OLIHEH
1HHOBAINHHO-HESCTHINHHOT JIATEHOCTL:

— TaKl MOZeml ONHCYHTH MNpPoUecH (VHKIIOHYBAHHS COLIATEHO-eKOHOMITHOT
CHCTEMH, ajle He BHPIMYIOTE 3aBJAHHA ONTHMAIBHOIC VIPABIIHHA 13 3aCTOCYBAHHAM
KpHTep1iE eheKTHEHOCTL,

— TOYHICTH Pe3yIBTATIE MOIEMICBAHHA 3HATHOK MIPOKD 3aJeKHTEH Bl NOEHOTH
Ta JOCTOBIPHOCTL MOYATKOBOI iHGOpMAamii, M0 MOKE COOTEOPKEBATH OCTATOTHL
BHCHOBKH;

— noDyaoBa JETANBHHX IMITAINHHHX MOJENed BHMArac 3HATHHX PECYPCIB, HK
YACOBHX, TAK 1 (IHAHCOBHX, a TAKOX BHCOKOI KBAmMQIKAMi CHOSIMATICTIE, K1
3aHMAROTECA TAKHME [THTAHHAME;

— Taki MOJET WACTO HETOCTATHRO FHYHUKL A714 BPaXYBAHHA HellepeIdaTyBaHIK
3MIH YV 30BHIIHBOMY Ta BHYTPIIHEOMY CEPEIOBHIIL;

— OTPHMAH1 JAaHI MOEYTE OYVTH CEIASHHMH II9 aHami3y. MO YCEIATHIOE
VXBATEHHA CTPATETIYHHX pINEHE MOJ0 3MACHEHHA 1HHOBAINIHO-1HBECTHITHHOL
MAIBHOCTL

— Taki Mogeml ¥ DuIBmocTi QIKCYVIOTE HafBHI 3aKOHOMIPHOCTL, ale He 3aBAIH
BLIODPaEAIOTE JHHAMITHY IPHPOLY IHHOBAIMHHHYX HPONECiE 1 MOBIIHEBL CUeHapil ix
PO3EHIEY.

InmyTamiiiesn  mMomem  3a0e3medyroTE BHCOKY JAETANZAIiiD NPOLIECIE, ale
NOTPeOYIOTE JOMOBHEHHS {HITHMH METOTAME T4 e(QEKTHEHOIO AHANZY Ta MPHIAHATTA
VIPaBIHCHEKHX PIIIEHD ¥ cepl 1HHOBAINAHO-1HBECTHINAHOT TIATEHOCTL.

3acTocyRaHHA ONTHMIZANIHHEX MoeTeH 114 AHATIZY IHHOBANIHHO-1HEEC THITLHOT

MUATBHOCTI MNPHEMCTEA Iepeabadae He JHINE MOOVIOBY PIBHAHE PYXY Ta OOMekKeHB
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i€l DJIAIEHOCTL, ale H 0DOB'MIKOBe BpaxvBaHHA KPHIEPIE ii edeKTHEHOCTL. Bommouac
ONTHMIZAIHHMA MiIXLN [Jemo ODMEeXyYe MOMRIHEOCTI BpPAXVEAHHA CHEITHOITHOL
indopmanii, mor 43aHOI 3 OCODTHMBOCTAMH HVHKIIOHVEAHHA MiAnpHeMcTBa. Oxmax,
HEIBAKAKOTH HA I, ONTHMIZAMAHI MOJEdi JOIBONMIOTE EBHPINTYBATH YHCISHHL
3aBIAHHA V chepl IIaHVEAHHA Ta OLIHKH HHOBAINIHO-HESCTHIAHOT JiATBEHOCTL, AKL €
HEIOCTYIIHHMH IIPH BHKOPHCTAHHI JTHITIE (MITAINTHEX MOIETeH.

PesyapTatH mpoBefeHHX AOCTUTKEHB CBIMIATH PO JOLLTBHICTE 1 MOTPEdY B
00’egHAHEI TmepeBar IMITAINAHHK Ta ONTHMi3aIfHHX METOMIE 04 OLIHKH
e EeKTHEHOCTI IHHOBAIHHO-IHBECTHIIHNOT MIATBEHOCTI MUIIPHEMCTEA, a TaKOXK Y
PO3pobIIl KOMIUIEKCHHX CHCTeM I[NMIATPHMKH NPHHHATTA piNeHb, MO IPDYHTYIOTBCA HA
ONITHMIZAMHEX MaTeMaTHIHHX MO/Ie/Iax.

Crmamoeord OmMHKH e(EeKTHEHOCTI 1HHOBAIMAHO-1HBECTHIMHHOI I1AABHOCTI
MLIIPHEMCTEA € OMIHKA e()eKTHBHOCT! 1HHOBANIHHO-1HEECTHINHHAK OPOEKTIE, 19 90T0
Ha NPaKTHIN BHKODHCTOBYIOTECA Taki 0a30Bi MOKA3HHKH, AK THCTA MOTOTMHA BAapTiCTh
(NPV). eryTpimma Hopma okynHocT (IRR). nrckoHTOBaHH nepion okynHocTi (DPP).

Pozpaxvaok aacToi notoasoi eaprocti (INPV) 3mificHroeTsca 3a dhopaymoro:

2 F
wov=3 B
t=oll+1)" (1)

ge  Fi— =HCTHE rpomoBHA NOTIK HAIPHKIHI IEPIOLY t:
1l — FHTTEEHHA LHKI [HECCTHIIHAHOTO NPOEKTY
 — CTABKA JHCKOHTYBAHHA;
(141)" — moTouHa BapTICTE IPOIIOBOI OIHHHIL, AKa OVIe OTPHMAHA HAIPHEIHIIL

TMepioay t IPH CTABI JHCKOHTYVEAHHA I.
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PesyipTar nopiBHAHHA JEOX a00 DUIBIIS IIPOEKTIE 3 PI3HHM PONOIUIOM e(eKTiE
¥ 9aci IHAYHOK MIPOK FATEKHTE Bil HOPMH THCKOHTY (1), TOMY NpaBHIBHHE BHOIp i
IHATEHHS MAE BETHKS IHATCHHA.

Pozpaxymor eHyTpimEBOi HopMH okymHocTi (IRR) Takom OazyveTeca Ha
KOHIIENNIT JHCKOHTYBAHES IPOIMOEHX MoToKiB. O0THCIEHHS NBOT0 MOKAZHHEA MOIATac
B BH3HAYWEHHI CTABKH THCKOHTYBAHHT, 3a AKOI MOTOYHA BAPTICTE OYIKYBAHHX TOXOIIB
BiT TPOEKTY JOPIEHIOBATHME TMOTOTHIH BapTOCTi HeoOXLTHHX iHBecTHI@E. [lna

obuuctenns [RR notpidno po3e 43aTH PIBHAHHS MO0 T.

> =0
=1+ )

Otae. IRR iHBecTHINAHOTO NPOEKTY — IIe CTaBKa BIACOTKIE, pH akiif NPV nporo
NPOEKTY MopiBHEOE Hym0. [leH moKazHHE € HaAeeKTHBHIINHM I8 NOPIEHATBHOL
OI{HKH 1HBECTHIHHEY IPOEKTIE.

Crpor OKyIHOCTL 03HA9a€ TPHBAMCTE HEPIOAY. MPOTATOM HKOTO CYMA THCTHX
OOXOOIE, JHCKOHTOBAHHX HA MOMEHT 3aBePINEHHS IHBECTHINHA, TOPIBHIOE 3aralbHIE
cyMi 1HBecTHILE. 14 BH3HAYCHHA JHCKOHTOBAHOTO nepiogy oxymuocti (DPP) nmoma

3aCTOCOBVEATH TAKS BHPAKCHHA

boE )
=01+ 1')( i (3

e h — cTpok oxymHOCTL
F:— rpomopi HamxXoMkeHHA BiT peamisalli (HBeCTHIIHHOTO MPOEKTY.

I — zarameHa cyMa 1HBECTHIIEH.

213



Crpok OKyOHOCTI € Ba#IHEHM I[IOKA3HHKOM [IPH OOIHIN  (D1HAHCOBOL
COPOMOXKHOCTL  IHHOBAITIHHO-IHEBSCTHINAHHX  MHPOEKTIE. 33 I[HM  TOKAZHHKOM
MOTEHIIHHNEIH 1HEECTOP MOME BHIHATHTH, POTATOM SKOIO Yacy BIH 3MOEe [IOBEPHYTH
KAMITAT Pa30M 2 BiICOTKAMH. SIK MPARHTO, MPOEKT 3 KOPOTIIHM CTPOKOM OKYIIHOCTL €
DUIBIN TpHBAOMHEHM 14 [OTeHOHHero iHeecropa. OmHAK oM 3a3HATHTH, OO
BNIPOBATACHHT IHHOBAIAHO-1HEECTHIAHUX IPOEKTIE MOAKS THMYACOEO NPHIBECTH IO
3HHKEHHS TEMIIE 1 Pe3YALTATIE eKOHOMITHOTO 3POCTAHHA.

EdekrHERICTE 1HHOBALIHHO-HESCTHINAROL JIUIEHOCTL MMANPHEMCTEA B 3HATHIA
Mipl BH3HATAETHCH 1HHOBAHHO-HBEECTHINHHAM MOTEHIATOM 1 HOTO0 KOHEYPEHTHHM
CTATVCOM.

IuHoBamMHAR MOTeHIIAN COLT POSMIASATH AK 3OATHICTE BHPODHHTO! CHCTEMH
TEHEPVEATH Ta ENPOBATAYVEATH IHHOBAII 3 YPAXYBAHHAM HASEHOTO PECYPCHOTO
3abesmedenns mgnpHeMcTBa. OmiHKAa PIEHA 1HHOBALMHHOTO [OTEHINATY JO3BOIAE
EHIHATHTH e(EeKTHBHICTE BHKOPHCTAHHA peCcypPCiE MiANPHEMCTEA AM9 3TIHCHEHHST
1HHOBAINAHO-HESCTHINAHOT TIATEHOCTL

IupecTHIANUE NOTEHIAT MIMMPHEMCTEA DATVETBECA HA HANBHHX IHAHHAX Ta
OpPraHizamiiHOMYy IHTeASKTl, SKHH BiIOOpa/Kac 3NATHICTE MIAUPHEMCTEA edeKTHBHO
ANANTYBATH NIIOOCBKL Ta BHPODHHTI pECYPCH IS CTBOPEHHS 1HTEISKTYAIBHOrO
kamrtary. Hakonrdeni :HAHHY peamizyioTecd Uepes IHBSCTHIIHH]L MPOEKTH, A 3TATHICTE
TEHEPYBATH IHTENTeKTVANLHHH KamiTaln COPHAE 3POCTAHHIO PHHKOBOI BapTOCTL
MIIpHEMCTEA. [[] THHHHKH 3aDe3nedyioTs AKYMY/IIOBAHHA |HESCTHIIHHHX PECYVPCIE.
dopMyIOTE 1HBEeCTHINIHI NOTPEOH NUIIPHEMCTBA Ta CTBOPIOIOTE MEPEIyMOBH I
iXHBO{ TOJAMEITOT peamizami ¥ BHIIAIL IPOIyMAHOT 1HBEC THINAHOT IPOTrpaMH.

Il1ix 1HEECTHINHEM NOTEHIIATOM MIANPHEMCTEA MOMKHA POIYMITH HOrO 3IaTHICTE
COPAMOEYEATH PECYPCH HA BIACHHI POIBHTOK 9cPe? NPHADAHHA AKTHEIE T4 CTEOPCHHA

OOOATKOBHX (iHAHCOEHX [OTOKIB. BafUIHBY PONb ¥ NBOMY IPOIEci BiIITPAIOTE
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MEXAHIZMH, IO0 2a0e3[edyHTh KOHBEPTALll0 3POCTAHHA BapTOCT! NLIIPHEMCTBA Y
rpomoBHii Kamitan (TooTo mpuovrok). Ile, v ceom wepry, dopmMye yMoEH ams
OHETHOTO PO3BHTKY T4 POZMHPEHHH 1HBSCTHINIHOI JIAIBHOCT! SK ¥ MEXaX CaMoro
OiIOPHEMCTBA, TAK 1 V CYMUEHHX HATPAMKAX, BETIOYANYH CTEOPEHHA TOUIPHIX
KOMITaH1f Ta CIUTBHEX MLIIPHEMCTE.

IupecTHIIANKE DOTEHINAT MNUIOPHEMCTEA EBKIIOYAE He JHINE 3JATHICTE
BITHOBIIOBATH BHPOOHHTI MOTYAHOCTI, a H MOEIHBICTE 3TYISHHA I0JATKOBHX
ipBecTHiE. OpHak Hapa3i HeJOCTaTHIA PO3BHTOK IHCTHTYTIE  PH3HKOBOTO
diHaHcyBaHHA B YKpaiHi o0DMeKye IHBECTHINHHY INITPHMEY ILINPHEMCTE.
NEpPemKoTKAE IXHBOMY [IBHIKOMY BHXOTY HA CTAOUTBHI TEMIH 3pOCTaHHA Ta
VCEIAMHIOE JOCTVI 10 ehekTHEHEX (IHAHCOBHX IHCTPYMEHTIE 3 0OKY DaHKIBCBEOTO
CEKTODY.

Orxe, iHBecTHIIHHHA DOTEHIMAI MOKHA NOJUIHTH HA KUIBKA OCHOBHHX
CEIATOBHX. PECYPCHO-CHPORHHHHME TOTEHUIIAT, THOACRKHE MOTEHINAT, IHHOBAIIHHHE
NOTEHIIAN, BHPOOHHYHH NOTEeHOIAN, 1HOPACTPYKTYPHHI NOTSHINAN, 1HCTHTYIIHHHE
MOTeHNiaN 1 dinancorHil moTermian. OmiHKa IHESCTHIIHHOrO MOTEHIIATY MiTIPHEMCTEA
BHMATac [POBENCHHA aHAM3y (HBSCTHINAHOI IUANEHOCTI Ta CIBOPSHHA CYIacHOL
CHCTEMH MOHITOPHHIY, fKA O OLIHIOBATA €KOHOMITH1 PEe3VILTATH IHBECTHIIH K Ha
MAKPOPIEHL, TaK 1 HAa PIEHI OKPEMOT0 NLINIPHEMCTBA. |aKHM <HHOM. Ha OCHOBL
SKOHOMITHOTO  PEe3VILTATY  MOXKHA  BH3HAYHTH  opEeKTHBHICTE  IHHOBAIHHO-
IHEECTHINHHOT JISIEHOCT1 NUIIPHEMCTEA.

Oninka edeKTHEHOCT! 1HHOBAIMTHO-HEECTHINHNOT JIATEHOCT] MINPHEMCTEA A€
3MOry cCOHOPMYBATH CTPATerii0 IHHOBAIIAHOIO PO3BHTKY. laka CIParerids €
OUTECTPAMOBAHOK MIAIBHICTI) OPraHi3alii, CIpAMOBAHOK HA BHIHATCHHS [PLOPHTETIE
MafAOVTHEOrO POZBHTKY Ta iX AOCATHEHHA, IO B PE3VABTATI 3abe3ledye [IBHINCHHA

AKOCTL BHPOOHHITEA TA VIIPABMIIHHA.



3acTocyBaHHA MeTOMIE eKCHepTHHX ONIHOK CHKIANAETHCA 3 PATY NPOUemyp:
opMVBAHHA penpezeHTATHEHOIL IPYIH BHCOKO KOMIIETEHTHHX eKCIIEPTIE; DararoeTaIHe
ONHTYBaHHA LHX (QaxiENiB, MaTcMaTHIHA Ta CTATHCTHYHA oOpODKAa Pe3yiIBTATIE
ONHTVBAHHA SKCIIEPTIE.

Jo HAKICHHX METONIE OINHKH e(eKTHBHOCTI  1HHOBAIHHO-1HBECTHIIHHOT
IATBHOCTL MIIPHEMCTEA CIL BUTHECTH:

— SWOT-amani3, mo BHKOPHCTOBYETBCH A4 OLHKH CHIBHHX, CTADKHX CTOPIH,
MOMUIHBOCTEH 1 3arpos, IOB A33HHX 3 IHHOBANIHHO-1HBEC THIIHHO TIATBHICTEO.

— EKCTIepPTHA OLIHKA TOTEHINHHEY Pe3VIBTATIE TA PHIHKIE PEATIZANIT IHHOBALIIH

— DATAHCOBHH MiXiN, INO NPeICTABIAE COO0K KOMIUISKCHHH AHATI? JOCATHYTHX
PE3VIBTATIE T VPAXYEBAHHAM SKOTOTITHHY, COIATEHEX Ta CKOHOMITHHX eekTIE.

Cmp =azga9eTH, N0 OIHKH e(eKTHBHOCT! 1HHOBAINHHO-1HBECTHIAHOT
MUATBHOCTL TLINPHEMCTBA Mae 3MIACHIOBATHCA 3 YPAXyBaHHAM BIVIHBY (akToOpiB
30BHIIHBEOIO Ta BHYTPIMHEOIC CepeqoBHIIA.

Peanmizania iHHOEALIHHO-IHECCTHIIHHOI JIATEHOCTL CYIPOBODKYETECA HATHHMH
PH3IHKAMH, 1IN0 MOAYTE NepelKOKATH JOCATHEHHIO CTPaTETiMHHX — IuTel
MIIPHEMCTEA, Cepel AKHK:

— (iHAHCOBI PHIHEKH (HegocTaTHe (IHAHCYVEAHHA ado0 30UIBIIEHHS BHTPAT,
HeedexTHEEE BHKOpHCTAHES IHEECTHIH TOINO);

— TEXHOUOTIIHi PHIHKH (TEeXHIYHI [OMHIKH IIpH EBIOPOBATKCHHI HOBHX
TexnoTorii; HegocATHEHHA 3alIaHOBaHEX XapakTePHCTHE MPOAVKTY TOMO):

— PHHKOEl pH3HKH (HCBHIHAYCHHI [ONHT Ha IHHOBALIMAHHE [POIVET,
Konkypermig 21 CTOPOHH 1HINHX MANPHEMCTE TOIO);

— omepamiiiHi PHHKH (HENPABHILHE VIPABIIHHA [OPOEKTOM HYH MOMHIKH B

OpraH13ami IpoNecie TOmO);
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— MAKPOSKOHOMIMHI PHIHKH (CKOHOMIYHI KpPH3H, 3IMIEH pPelYIATOPHOIO
CepeIoBHITA, 1HAIAISE TOMO).

3 ameror MiHIMIZAON PHIHKIE 1HHOBAINHHO-IHBECTHINHHOT SIAIBHOCTI MOMEYTH
33CTOCOBYBATHCA TAKL METOTH:

— IHBepCHOIKAIA PHIHKIB, MO Mepefoatac PO3MOALT IHBECTHIIH MUK KITBKOMA
mpockTamMs (abo HANpPAMAME TIAIEHOCTL) 14 SHEDKEHHA 3araJbHHX ETPAT;

— CTpaxyBaHHA PH3HKIE, IO Nepeaoadac (DIHAHCOB1 MeXaHI3MH JII 3aXHCTY BT
30HTKIB:

— 3aCTOCYBAHHA CHEHAPHOIO aHAMIZY ependadac BHKOPHCTAHHA —MOIEMIOBAHHT
PI3HHX BapiaHTIE POZBHTEY MOJIH Ta X MOBUIHEHX HACTLIKIE,

— MOHITODHHT 1 KOHTPOIb NepeldavdarTs pPeryiIapHy ONIHKY [IPOMUEHHX
PEe3VIBTATIE Ta BHECEHHA KOPHIVEAHE y CTPATEriio NUIIIPHEMCTEA;

— 3ATYYSHHA SKCIEPTIE 1 30BHINIHIX KOHCYIBTAHTIE MOAIHED 114 npodecifinoro
OUIBII  JeTamBHOTO AaHAM3Y PHIHKIE 1HHOBANIHHO-HEECTHOIHHOI  JISIBHOCTL
MiATPHEMCTEA.

Takum =muHOM, omWiHKA e(peKTHBHOCTI IHHOBAIMHHO-HESCTHINHHOI MISTBHOCTL
OUIIPHEMCTBA IPVHTYETBCA HA BHEOPHCTAHHL CHCTEMHOTO MLIXOY OO OLMHEH
SKOHOMIYHHX Ppe3yIbTATIE, CTPaTertdHOr0 IUIAHYBAHHA Ta YIIPABMIHHA PHIHKAMH.
BuropHcTanHd cygacHHX MeTomie omHEH, TakHx Ak NPV, IRR. DPP y moemmans: 3
AKICHEMH METOIAMH AaHATI3Y. NO3BOIAE IIAEHITHTH e(QeKTHBHICTE EIPOBALKCHHT
IHHOEALIHHO-1HECCTHIIHHEX [IPOEKTIE 1 MIHIMI3YEATH iX PHIHKH.

IlignpHeMCTEA, 4Ki AKTHEHO IHESCTVIOTE YV HOBITHI TeXHOJOrIl Ta MPOTVKTH.
MOXYTh 30€perTH KOHKVPEHTHI NepeBarH Ha pPHHKY, 3abe3neddTH  (IHAHCOBY
CIPOMOEHICTE Ta CIPHAOTE CTAIOMY POZBHTKY €KOHOMIKH E VMOBAX IHHAMITHOTO

30BHINHLOTO TA BH}'TpL]]]I—II:Om CEepEIOBHINA.
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EHEPTETHYHA BE3MERA YKPATHH: ®OPMVYBAHHA MEXAHI3MY
SABESIIEYEHHA

EnepreTiana Oe3meka € OSHICH 3 KIOYOBHX CHIATOBHX HAIIIOHANEHOI Oe3menH
Vipaiun, sxa zabezmedye cTabLMEHICT: GYVHKINIOHYVBAHHA EKOHOMIKH, COLMATBHY
CTIfKICTE 1 He3auekHICTh JIepikaBH. Y KOHTeKCTi INIODANBHHX eHEepreTHIHHX 3MIH,
TeONOMITHIHHY BHETHKIE 1 BEHYTPIMIHIX CTPYKTYPHHEX MPOOIeM MHTAHHA eHePreTHIHOL
Desnexn YEpaiHH HaDVBAIOTE CTPATETITHOTO 3HATECHHS.

EnepreTsana Oeimerka VYEPAiHH CTHKACTECE 3 THCICHHHMH BHKTHKAMH, IO
BHMArarTh MOCTIHHOT VBarH Ta BAOCKOHAISHHSA CTpaTerii il 3abesmedenHa. Y

CYHIaACHOMY CBiTOBOLT}’ CHEPTETHTHOMY IEaI-UI]]Iﬂ(lJTl O¢ BAaXUTHEHMH 3IaTHINAKTHCA
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