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BaCIIJICBCbKIIH )I.. A. 
CmyOeH/11 5 J9p:y. zpyrru EK 51 (M) 3C/0C{JI0i rjJopMU HG6'i£1Nllfl 

BiHHU/,fbKOZO mOpcoee!lblio-eKOHOMi<DIO?n iHcmwnymy KHTEY 
KYJbMiHa 0. M. 

HayK06Ui1 Kepi6HUK: 
M BiHHUlfll, YlqxiiHa 

OITfiiMA.Jlhiiiffi P03ITO)l,IJI IHBECI1ll([ii, 
HK3A,l(A4A)J,IffiAMilffiOrOITPOrPAMYBAHIDIIIPliMOWJIIOBAHID 

Ha cbOrom-ri nepcneKrnB11 3pXI1lHHll eKOHOMiKH IIOB'll3aHo i.3 :JaJJ)"'eHIDIM iJ.mecrnuifurnx pxypcis. 
llirraHJ.m BIDHa'leHHll, 3K)'M)'JIIOBilH H eqJeKIHBHO!U BIIKOpHCiaHHll )]!Kep;:.rl qJOpMyBaHHJI iHBecrnuiillioro 
ooreHUiarry Ha Cb0ro.ro-riurnii1 lleHb € 0./lHIIM 3 Hai1aKrya.rlhHiumx, a.ll/Ke caMe He.[l(lCil{IHiCUO, HellOBHIIM 
BID!BJieHIDIM Til He(XllrioHai!bHIIM C~ !JeC)1JCiB UJ1X )]!Kep;:.rl 3)IMOBf!eHa CKJJa.llHa iHBecrnuiillia 
c~ s nepell3li<Hili 6irrhwocri ranyJeii eKOHOMIKii Y f<!X!iirn. 3a )'MOB o6MeJKeHOCri iH:Becrnu.ii1HH 
)]IKep;:.rllliDKJlMilO MarJ.l Binnpaur,oBall)' MeiO.mn<y, 3a .!I.OilOMO!UIO l!KOI MOJKHa CIBOpiOBffi1.f f.1(I1HI1i1 niDxi.u J¥) 

ni./lrorosrn iHBecrnuiiffiT.IX nporxmnmi i nplli1Hlrrnr si.unosimrnx pir.ueHb, a TilKOJK B{XIXOB)'Mlll oco6Jrnoocri 
npouecy OJ.tiHIOBaHHll $KIHBHOCTi nepll<llBHHX nporptM 3 B~ 'IIDJHl1KiB piDHK)' 3a )'MOB 
pHHI<Oooi uesll3ua'leHOCii. 

,lVlli p:arriJauli KOHUerrull «craJlO!U po:lBJ.m<Y>> B npoueci iHBecrnuiillioi' niAAJ,HOCri lliDKJlMilO 3llfieJlle'IIIDl 
!UlaH)'BllHHll 3 B{llXYll3HIDIM Jll( eKOHOMi'lHI1X, TilK i couiailblll1X, l10J1hwn.rnx <lJaKIOPiB [1]. B ocoosi 
qJOpMyBaHHJI C)"JaCHOl crparerii 6)'llJ>-Jil(0lU iHBecryBaHIDI JJelKHib i./lell ;:umeprn<jJiKauii piDHK)', TIJ6ro 
3fillll<eHHll C)'K)'llHOlU iHBecrnuii1Horo piDHK)' liiJUIXOM po:lllO.uiny iHBecrnuiH MDK mKOMa HarrpsiMIGiMII 
niAAJ,HOCri, W B HauJOM)' BJ.Illll,1lK)' iHBecrop MOC BWnyKarn OrrrnMai!bHHH prooo.zrirr MDK iJ.mecrnuimrn_ 

BHpirneHHll UlKOi' 33,11.a'-li MOlKJIIille B p!MKliX KJJaCW!HOro Meroey eKOHOMi'lHOro auarri:Jy <aaqxrrn-.n.oxim>. 
5IJ< Bi.n.oMO OCHOBOIO Mll BIIKOpHCTilHIDI Me10.1JY <aaqxrrn-.!I.OxW> € }:(Ba <jJymr<JMeHiaJlhlli eKOHOMi'llli 
npi1HlliDlll [2]: 1) o6Me>KeHiCTh pxypcis m2) MOlK.Jli1BiCTh :JaMimeHI.m. To6w 33,11.aqa si1)Jiu.Iyrn.ol, llKlUO 
33fie3ne<JYffiO! TilKHH !leJX1Xl300.zrirr iHBecrnuiHHHX OOIOKiB MDK piJHHMH CKllMQBHMli y p!MKliX f./li1HO!U 
iHBecrniuHHOro npoeKI)', lll<llii ~MaKCIIMi3auiiO C)'MapHOIU txPeKIY [1]. 

CmopeHHll M0,1leJihHHX (XJ3po6oK, MeiO.uis, iHcrp)'MeiiDlpiJo Jlllll 3a6::3~ e<jJeKIHBHO!U BHpiJ.ueHHll 
iJmecn.ru.ii1HH npo6JJeM 3a HOBHX )'MOB. 

ProDll!HeMO m 3aliJlOOO~O BHKOpHCWB)'Mlll cyqacooM)' lli.unpHo.lcmy e<jJeKIHBHIIH prono.zrirr 
KOurris B cooiH Jrisun,HOCn. Arm li)JI1KIIll,!ly cyqacue nianpi!E:MCIBO TosapHCIBO 3 o6MelKeHOIO 
si.unosi.u;lm.Hicno Toprollllli ,lijM <<BEP.JIEH,[(>>, BJ1.1lirm€ KOlliDI B proMipi D )'MOBHHX Olli!HiiUI>, KUipi 
nosi.1HHi 6yrn prono.zrirreHi MilK m -siu.uirraMH. KolKilllli i-nlli siu.uirr npH IHBeC'I)'IlaHHi B HbOro KOIIITiB x 
npilliOCifib npH6ywK rp1 ( x) )'MOBHHX Olli!HiiUI>, i = I, m . Heo6xi.II.HO BH6pnH orrrnMaiibHIIi1 prono.zrirr 
iHBecrnuiH MilK Biu.uirraMH rtirlnpHE:Mcma, KUipe :Jafie3JJe'llffi, MaKCIIMai!bHHH npH6ywK. 

BI1!plllleM W y .llliHiH 33,11.a'-li € npH6ywK, npHHereHa m siu.uirraMH. 
Ilo6y.n.osa MareMarn'IHOi' MO.uerri 
- 8113Ha'leHHll quCJill KpOKiB. lfuCJIO KpOKiB m .n.opiBH!O€ qucrry si,uu,iJris, B Korpi 3Jrii10!10Clb01 

iHrecr}BaHIDI. 
- 8113Ha'leHHll craHiB CIIC!eMII. 0rnH CIIC!eMII Ha KOlKHOM)' KpOW ~YffiOI KirrbKicno KOurris S , 

Hal!BIDIXnepe):l.MHJ1M KpOKOM, s::;; D . 
- BH6ip KpOKOBHX )'lllXlBJiiHb. Y!IplllJiiHHJIM Ha i-M)' KpOui Xn i = I,m € KirrhKicn, KOLIITiB, KUipi 

iHBecr)'I<Yrwl i-WM)' Biu.uirry. 
- <l>yHI<uiil Bllfpllll)' Ha i-M)' KpOui: 97; (X;) . 

- ue npiiDyroK, KUiplill npHHOCmb i-nlli Biu.uirr npH iimecryBaHHi B HbO!U KOurris X; . W = f 97;X; . 
i=l 

ODKe, J]l1Ha33Jiaqa MOJKe 6yrn supirneua MeiO./lOM .llilllaMiquoro npo!JXlM)'BaHHlL 

8113Ha'leHHll <jJyuKuii' !leJXX0.1JY B HOBuH CT'illl: f ( S, X) = S - X . 

TaKIIM quooM, llKlUO ua i-M)' KpOui cucreMa3HaxolJ.I{ThO! y CTaHi s , a s!16(mio ~ x, w ua (i+ 1 }
MY KpOW CHCTeMa 6yne 3HaxOJI.IffiiCb y craHi S - X • lHr.uiD.rn CJJOBaM11, llKlUO B HaliBilOCTi M8101bCli KOlliDI B 
jXX3Mipi S )'MOBHHX Olli!HiiUI>, H B i-WM)' Biu.uirry iHBecrylo1wl X )IMOBHHX Olli!HiiUI>, W Jlllll llOllliJlhlll()lU 
IHBeCI)IBaHHJI3aiDilllacrbCll S - X )IMOBHHX O.lJ,HIDillh. 

CKJ1llllilHHi <jJyuKuioHai!bHO!U piBHl!IIHll Jlllll i = m . wm ( s) = 97 m ( s) . 
A UlKOlK: X m ( S) = S . CKJlauaHHll OCHOBHO!U <jJyuKuioHailbHO!U piBIDIHHlL I1i.llcrasHBlllli y qlOpM)'JIY 

W1 (S) = max {971 (s, x1 ) + W1+1 (/; (s, x1 )) } ,01JlliMY€MO HaCI)'llHe<jJj'Hl<llioHarrr,piBHliiiHll: 
x,eX 

r¥;(S) = max{971(x) + r¥;+1 (s- x)} . 
x!!>s 
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DollCHIOJO'll1 J]liHe piBHlll-Dill333HaYacrbCll, mo Hexali nepeJ:l i-M KpOKOM s iHBecropi 3affi1lilliJil1Cb KOurrn y 
po3Mipi S )'MOBHHX O.lJ,HIDillh. ToJii X )'MOBHI1X 0)1)1H11llb BiH MOJKe BKllaci11 B i-nlli Bi;:urin, llpH UbOM)' ~ 
BKJla/l npHHece noxizl rp, (x), a S- X )'MOBHHX Olli!HiiUI>, ll.{O 3aJIIIUlliJli1Cb - B OCiaHHi nWnp11€MCTBa 3 
( i + I }-ro no 111 -ro. Y MOBI-rni1 OliDIMaJ!bHHH Bmpa!ll Bill UlKO!U BKllll.1JY W,., ( s - x) . 

IlpaKil1'-lH1111 auarri:J ):ll~HaM.iquoro nporptMyBaHHll JXXllTill.lliiBOI Ha npl1Kllaui OrrrnMai!bHO~~no.uiny 
iHBecrnuiH MilK siu.uirraMH WsapHCTBa 3 OOMe>KeHOIO Bl/lllOBi,uam,HiCTIO T oprosi!H ,[UM <<BEPJ lliH)J,>>, Mera 
prono.zrirry nOJllli'a!la y MaKCIIMi3aui'i :Jal1lJihHoro npH6yn<y sill iJ.mecryBamrn. Hs.OOxi.uHo 333Ha'IIIDI, ll.lO 
OipiiMaHe pirneHHll € .Ill1llJe lleJil(IIM HafiJrnJKeHIDJM JJf! OliDIMai!bii?lU P.iJ.ueHHll. lloro MOlKHa llOKpill.llffil, 
T06ro np116mmrrn ro OliDIMailbHOro, B3llBlllli MeHlliiDf KpOK OliiHMI3aQI.I. 

ODKe, .wur supirneHHll ronoBHHX crpareriqJII!X 33JiaY np11 propo6ui si.unoBiuHOI iimecrnuiH:ooi' no.Jrin.oo.t 
nWnp11€MCTBa Heo6xiJuro B neprny qepry 30Cepe.lDIDi ysary Ha llOl.l.I)'KY i propo6ui eqJeKIHBHHX M0,1lel1eH 
qliHaHcyBaHHl! Til p:arriJauli ./lOBrocrpDKOBHX iHBecrnuiHHHX nporptM. Bee ue BIIMara€ CIBOpeHHll 
Bi.unoBi,mrnx eKOHOMiJ<o.MareMarJ.lqui!X MO):leTieii, JIKi 3MOlJIH 6 B{XIXOB)'Mlli B!Ull1B 6annwx <jlaKwpis 
eKOHOMiKH. Pros' l£3aHHll UJ1X npo6JJeM m BIIKOpHCUiilliJI M0,1leJihHOro OOrpymysaHHll Jll( CKllMOBOi' 
~ iHBecrnuiHHHMH npo~ .IJII!IO 6 3MO')' llp0rno3)'Mlli TeJilleHUii' 'ii po:l!JmK)', ~ 
MHOlKIDI)' ailb TejJHarnBHHX BaplaHilll ynpaBJllHCbKHX plll!eHb, B Jll(I!X BpllXOB)'Mlli lli)"'O crpareru po:lBmK)' 
j cueHapii llOBe./liHKI1 eKOHOMi'lHOro cepe.!I.OBI1lll<l, ll.{O B30CMO.l(i€ i3 iHBecrnuii1HHM ceiJe.!I.OBJ.lll,\eM. 

1. BimiHcbKIIH B.B., BepqeiiKO Ill, Cirarr A~ .51. C. EKOHoMiqui!H prnlll(: irpiDi Mot:terri.
K : KHEY, 2002-320 c. 

2. BimiHcbKIIH B.B. MonernosaHHll eKoooMiKH : HaB'-1. noci6.-2-re BH./l., 6e3 3MiH I B.B. BirniHcb!OOi
KKHEY,2007.-408c. 

3. AYfuooii B.M., KoBafiiOK 0.0. Mot:terri fiJJI1fu-!llTrn p~Hb i ~ prono.zrirreHHMH .llilllaMiqffi!MH 
cocreMaMII: MOHorpa<jlill /B.M)J,)6oooii, 0 .0. KosamoK.-B~ 2008.-185 c. 

4. Mopro O.B., Marn~ AB. OliDIMai!bHe ~ eKOHOMiqffi!MH cucreMaMH s )'MOBax 
uesrnHa'leHOCri m prnHK)'. -BIHIDIUIJ: YH1BEPCYM-B~ 2003-270 c. 

5. Mopm Er., Cre<jJaiDrunm ,QB, CKpHll'lYK ITM JJ,o mmiHIIll Bll6opy OllrnMliJlbHHX iH:Becrnu.ii1HH 
npoeKriB s npupomK~ s p!MKliX Kouuenuii cranoro prosmK)'// f31CiiliK HYBm. EKOooMiKa 36. 
HaYK. nplUb.-BlffiYCK3(31)-Pisue: HYBITI, 2005 - C. 131-139. 

BJiaceHiro )I.. 0. 
Oo!f!H/11 K£¥/Jeopu eKOHOMiKu i )li1[X16!1iHIIJI 

KoHomoncbKozo iHcmumymy C)IMCbKOZO OefXJKX16H020 )!Hil:lepcwnemy 
M KoHomon, CyMCbKLl o6Jiacmb, YKpaiHa 

CY4AClllACIIEKili YIIPARJIIHliHABTOlPAHCIIOPlHIIMJI 
rii,LUIPli€MCfBAMIIB YMOBAX PIIHKOBOI KOHIO'PEHII;II 

PHHI<Osa cHcreMa eKOHOMiqJII!X si.LIHocHH, sirrhua B30CMo.uill rocnotJi3jl!OIO'lliX C)(i'EXIiB Ha PIIHKY 3Ha'IHO 
niuslllil)'lOTh piseHb HeBII3HaqeHOCri m PffiHKY npH npJ.Ifuurrri )'TI!XIBJiiHcbKHX pirneHb. B )'MOBax pHHI<OBOi' 
KOHK)'!JeHUii' ey>Ke BalKKO BIIDH)IDl1 OliDIMai!bHi pirneHHl! i nepe.u.6a'IIIIH iX HXrli.m<H Jlllll oouecy. PHHI<Osa 
eKOHOMiKa He TeplMTh XOOC)' i 111M 6im,we He BHJ<.JIIO<IOC CIIC!eM)' npolli03)1!3HHll Ul3aCHOBaHO!U Ha HbO~ 
rocno.uapcbKOro !UlauysaHHll, OJlllaK nepeMiluy€ ii' Ha MiKpOpisem., Ha piseHb nianpi!E:Mcrsa m cpipMH [3 J. 
CHcreMa !UiaH)'BllHHll s )'MOBax pHHKy MiCTmD y co6i npouecu CKJJaJJaHHll npornroy supo6HI1Ull!3, 36yry, 
<jJiHaHcoooi' niAAJ,HOCri <jJipMH a6o KOMnaHii: m iHwe. KOJ-!K)'peHuill3M)'IllY€ lli.uJJpHE:Muis a.KrnBHO 3611)IDl1 i 
BHJlqarn iHqJOpMauiiO npo 30BHiutH€ cepe.!I.OBJ.Ill.le 3 Me1UIO 3a!J06iraHHJI IIOMIIJIOK i nplli1Hlrrnr paWoHailbHHX 
pirneHb s )IMOBax HeBII3Ha'leHOCri i prnHK)'. Bee Qe Bl1KJ1l11(3£ !10'I}Je6y B llClJJim.ueHHi ~ qJOpM i 
MeiO):llll( np0nKl3)'BaHHll Til IUlaH)'B3HHll, a TilKOlK y pere.rrbHOM)' ./l()CJiin)KeHHi HOBHX ni,uxo.uis, MeiO):lis i 
nplilloMis eKOHOMI'lHO!U aHliJii3y i np0lli03YBaHHll. 

MewJlll m Mot:terri BH)'IPirnHbO<I.IipMoooro !UlaH)'BllHHll i npornroYBaHHll IJOBI.1HHi 6yrn auarrrosaHi m 
HOBHX )'MOB p11HKOBOI eKOHOMiKH, IJOBI.1HHi .1(03BOJllrrn 3JliOCHIOBalli OneparnBHHH BIIDip OliDIMailbHO!U 
J?irneHHll3 Hal!BHHX ailbTepllffil!B, srnHaqarn ~ crpneriio, uaywoo o6!p)'HfOB)'Mlll 6i:mec-!UlaH 
<!JipMII. B )MOBax KOHK)'!JeHIUi Ha pHHKy Bl1lKIII!OC m cpipMa, wii ni.m:Jpoo.tellb, liJ<llii 3a iHn.mx piBHHX )'MOB 
BOJJOJJ.i€ 6Ulblll./lOCWBipHOIO OneparnBHOIO iHqlOpMaWOO npo 30BHirnH€ ceperosrn.ue, npo !10'I}Je611, 3allHili i 
nepesarn CllOlKIIBa'lis, liJ<llii MOJKe MaKCIIMailbHO W'lHO ~ Ha 6)'llJ>-JIKi 3MiiD! B CKllaW CllOlKIIBa'-lis Til 
iX 3a!IHiis. Ill,o6 sqacoo si.n.<;reJ!ami ui 3MiiDI m nepe.u.6a'MIH iX, w6ro npornroysarn, Heo6xi.uHi pereiibHi 
MapKeiilli!UBi ./l()CJiin)KeHHl! Ha OCHOBi CTailiCIW1HIIX i eKOHOMiJ<o.MareMarnqJII!X MeiO):lis. lfuM 10'-IHir.ue 
6yne Blll(OHaH!ill aHarri:J HeBII3HaqeHOCJi i piDHK)' llpH CKJlarr;n-nri npornroy Jlllll BII3Ha'leHHll !10'I}Je6H B 
~ ( qJiHaHCOBHX, T)JY.!I.OBHX, Bl11Xl6HII'lliX), 111M Biptriwe ~ ~CbKC piJ.ueHHl! ~ 0DKe, 
Blfi.l(e TeXHJKa nWnpHEMHIIl.{llla [ 4]. HallBHiCTh iHqJOpMauii, BMIHHll obpObml1 u; OCMIICJIIIDI i B'-!aCHO 
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CKOpHCiliDICb pe:l)'J1bT3T'ilM11- BCe 1_\e € OCHOBOIO ycnixy B nWnpH€MHHUbKii1.ztilun,Hocri B )'MOBaX pHHKOBOl 
Kom<ypeHuii. T yr BHHHKOC njXJ6rreMa po:lBlffi<)' iHqJOpMauiihrnx 1-exHOJIOffii y 6i:3Heci. 

Bee BHI.l.(e:Ja3Ha'-!eJJe OOBHOIO Mipo!O BiJ:uJOCHTbDI )10 lp3HCOOIJIY, liKHH3alllKJ1}16ys Km0'-!08010 '-!acrnHOJO 
csimoom mcno.LJilPC11l3. Ha asmMo6i.ru,HOMY lplliCOOpTI Heo6XiuHiCTb BnpoBa!JIKeHHll cyqaE:HHX 
iH<i>opMauiliHHx 1-eXHOJIOffii B yrrpaBJii.J.rni BHpOOHWli1MI1 !lJXlUecaMH Hai16i.ru,rn 0'-!eBH)lHa A.u/Ke 3a ouiHJ<aMH 
3aKOpJIOHHHX aHarrinnciB [1,2] i BWooHllHHX B'-!eHHX [5,6j aBl.Dlp3HCOOpr CbOmJIHi B YCbOMY CBiri BiJiqysa€ 
n01)?!<1il'lll Kom<ypeHIHHiimcK i:3 6oKY iHwHx sH.lliB lp3HCITOIJIY. B Y JqXillri JK no UbQm .U.O.lJil€ThOI ,nocHTh 
cepi1mHa Ko~HUiH scepe,!U1Hi PHHKY ~cnop1IDIX nocrryr liK y 3B'IDKY 3 BHHI1KiieHHliM 6e:mi'-li 
sWM:!HllHHX .1JP16HHX npHBliTHHX KOMOaiill! i <J.lipM, TaK i y 3B'li3KY 3 aKIHBHOIO )"'3C1ll B nepeBe:leHHliX 
iHmeMHHX npe,ncnmHHKJB. HaliBJ.JiCTb nosHo·~ m'-!HOI i cBO€'-!aCHoi· iH~JOpMauii npo <£_raHi:3aui!O nepesi:JHom 
npouecy '-!OC1D BH3Ha'-!3€ ycnix. y .ztilun,Hocri aBl.Dlp3HCOoprHOfO ~H€MCIBa (A lll). f4JeKiliBI-Ja poOOra 
A Til HeMO)J(]llflla TIIKOJK 6e3 3JiiliCHeHHll KOMn'KrrepHOl OOpoOKH .u.opcllKHifi Jl()~miB, o6JJiKy 
lplliCnoprHHX :JX06iB, nocra'-laiiiDI, 0~ 'IeXJ-Ii'-!HOm o6cnyroBysaHH.Il Til peMOHI)', 6e3 aBl.DMarmaJ.J.ii 
6yxrarrrepcbKHX i ¢iHaHCOBHX onepaulli i po6arn ,nHC!le1'-!epCbKOl Cli)?K6H. TaKHM '-!HHOM, po6oTa cyqacoom 
liBl.D1p3HCOOprHOfO ni.nnpH€MCIBa HeMHCJIHMa 6e3 BHKOpHCiaHID! HOBHX iH<PopMauiihrnx 1-eXHOJIOffii Ha fuli 
nepcoHa!IbHHX KOMil'IOrepiB. 
~uec BnpoBa!JIKeHHll iH~JOpMauiihrnx KOMO'IOrepHHX 1-eXHOJIOrlH y .ztilun,J.JiCTb A Til MOC Macy 

n:pooneM, ane € HeMl1H)"'HM. Ue o6yrvtoBJieHo BeJlWielHHM, UJBH.nK03pOCTiliO'illM o6climM JlaiiHX, J.UO 
I1l)lJJliJ"ai(J o6po6ui. T pamruiiiHHMH cnoco6aMH He npe,ncraBJili€ThCll MOJKJli1BHM onepll<ffili sqacoo 
HeOOxiuHy iH~JOpMai.J.iiO i BHKOpHCl.DBysliTH ll ,Will yrrpaBJiiHHll ni.nnpHE:MCIIlOM. Ha ~ MOMeHf 
BH3Ha'-!aJlbHHM ~)3Kf()p0M B yrrpaBJiiHHi era€ umH,nKiCTb oopooKH }laHHX i OneplKaHHll O<Yll?i6HHX Bi,noMDCreK 
U:e oco6.rn1oo BalKJlliBO ,Will aBIOlJXIHCOOpiHHX nWnpHE:MCIB, cneUH¢iKa .ztimn,HOCn liKHX IIOJlllfOC y 
HaliBHocri BeJJHKOl 1.JaC11ili HeBH3Ha'-!eHocri 30BJ.JiwHbOffi cepe.U.OBHIIJil, CipYJ<IYPH Til o6any nornny Ha 
llOCJlyil-1, BHCOKOMY cryneHIO PffiHKY· 

8IDKJlill!HM i Bi.mlocHO HOBHM ni,nxo)lOM, J.U0 J1;1€ MOlKJIHBicTh y KOJKHHH MOMeHf '!llC)' nepeBBHOfO 
npouecy ~OBysaiH 30BJ.JiwJ.Ji i BHyrpiun.Ji 3Milrn, € BHKOpHCiaHID! CHCl-eM npDrn<X3)'Baillill i IUlaHysaHH.Il 
.D,Jli.JibHOCTI, J.UO nepe)l6a'-!a!QTh peryJillpHe, nepio,nH'-!He BHeceHHli3MiH B IUlllHH, T00ro BHKOpHCiaH!ffi CHcreM 
6e3nepepsoom npolli03)'BaHHJI i IUlaHysaHH.Il. Y TilKHX CHcreMax BHHHKOC He06xiuHiCTb 3aCJOCYBaHHll 
MareMliiWIHliX Mel.DniB i MO,nenei1 Oneprn113HOffi i nom'-!HOm I1JlaH)'B3HHll Ha 6ali C)"'aCHHX TIEOM 

B yrvtosax BHHHKHeHHll B .ztimn,Hocri A Til pi:3ooMaHirnHX cmyauiM i o6craBHH, 3MiHH Ko!i'Joi.naypH Ha 
PHHKY lp3HCOOp1IDIX IJOCJl)'l' HeMOlKJIHBO o,nHffii-Ja'-!Ho BKll3a!H, liKHM caMe '-!HHOM, 3a .u.onoMomiO liKOm 
Mel.D.IIY 00o KOHI<JX!1HOfO KOMIUJeKcy MO,neJJeH Hai16i.ru,rn )lOui.ru,HO JX}3JXl6rurrn nporH03 a00 6BHec-IUJaH. 
MoJK)'fb 3Ha.u.o6H1l1Cb poi<H Ha!l}JYJKeHOI po6arn ocix ~JaxisuiB A 1ti ,Will TOm, J.U06 BHJ?.iunmt 1..110 
npo6.neMY. IJiJn,me roro, JlllH3Mll(a po:lBlffi<)' eKOHOMllm B )'MOBaX pHHKOIBOl KOm<ypeHUJi UlKll, J.U0 
eq>eKiliBHa CbOfO.nJ.Ji Mel.D,nHKa MOJKe nepecra:rn 6yrH UIKOIO 3aBIJJ'l. Arre 6e3cyMJ.JiBHO O,!(He - o6'fJUlllHHJI 
1p8.!li1UiiffiH iH<jJO~'-!HCJTIOBaJibHHX 1-eXHOJIOffii Ha OCHOBi eKOHOMiJ<O..MaieMaiWIIIOfO 
MO,!(eJli{)BaHHll I3 rno6am,HHMH iH<i>opMauifurnMH MepeJKaMH Til rexJ.Ji'-IHHMH 3aC06aMH KOM)'HiKauiH, 
BKJJJO<IaiO'{H cynyrHHKOBi CHCl-eMH 3B'li3KY, € HeMHey'-!HM pe3)'Jlb Till.DM a,u;umnril aBl.Dlp3HcnoprHHX 
nWnpH€MCIB i CHCl-eM )10 YMOB pHHKOBOl KOm<ypeHuii. 
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AHA.JI13 OPr AlillAU,Il MAPKEUfiirOBOI.n;m.JihHOCTIHAIII,LUIPH€MCIBI 

CTii6i.ru,J.JiCTb i eq>eKiliBHicn. .ztimn,Hocri ni.nnpHE:Mcma B uinOMY i CJI)JK6u MapKell1Hf)' 30KpeMa 3Ha'-!HOIO 
Mipo10 3aiJeJKHTh Bi.z:\ 30praai30BaHocri. OuiHKY opraHi.3auii MapKeTI1HI)' Ha ni.nnpHE:MCIBi peKOMeJ-UlYEThCll 
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opo80.1i.Hlll 3 Me1010 MOJ.JimpHHI)' eq>eK1l1BHocri MapKe1l1HI)', nopiBHliJJbHOfO aJiaJJi:Jy MapKeTI1HI)' 
OUJnpHE:MCIBa, a TilKOJK ,Will ouiHKH KOm<ypeinocnpoMOJKHocri ni.unpHE:Mcma. OipHMai-ri pe3)'11b'ffil1i ouiHKH 
MOJK)'fb 6yrH BHKOpHcraHi KepiBH11UTBOM Til npauiBHHKa'-111 nWnpHEl\ICIBa )lJill BHJIBJleHHll npo6neM, 1.1.10 
BHHHKJJH, Til MOlKJIHBOCrei1, LUO OOliBJlliJOTbOI npH po:lpo6ui peKOMeHJiai.rifl Cl.DCOBHO po:lpo6KH Til 
KOpeKiysaHH.Il IUlai-1)' MapKeTI1HI)' Til llpH po:lpo6ui 3axOJiiB Cl.DCOBHO B)lOCKOHaJJeHHll MapKell!HIDBHX 
3axO,niB. 

TeopelW!Hi Til Mel.DJIOJiori'-!J.Ji acneKrn M~Kell1HIDooi· .ztimn,Hocri si.no6pillKei-ri B pofurax: JI.B. 
Eana6aHoBO~ r JI. Earirna, E. EepMaHa,' AA ).J,ellii, .[(JK.P. EBaHca, OJI. Kai-riJ.UeHKO, <I>. K=epa, )[OK 
JlaM6eHa, M. MaK-)J,OHaJlbJiil, H.K. Moi=~ AB. Ilapx:HMeHKa, M TyraH-IJapaooBCKOm, B.€. XpyubKOm, 
BA lliai10BaiJOsa Til iHurnx. Dpore '-!HMaiiO rnmtHb, LUO CTOC)'l<JThCll BJiacHe ouiHKH eq>eKiliBHocri po00rn 
Bi.rminy MapKell11-IT)' a6o KJJi€HfCbKOi. Cli)?K6H, 3aJllllll3KJII,OJ He BHpirneHHMH. ABT0pH, J.UO .liOCJli,wKyBar 
JiaHY npo6neMY, nponoH)'I<JII> ouiHKY MapKeTI1HI)' Ha ni.nnpHE:MCIBi npDB0.1l.Hlll 3a Hanpl!MaMH [2 -<i): C1)'lliHb 
,nOCllnleHHll uinei1 MapKe1liHIY, aHaii13 oprl!Hi:Jai.tifiHol c:rpyKiypH MapKeTI1HI)'. AHarri3 OCfaHHbOm 
3.nillCHIO€ThCll 3a TaKHMH eJJeMeJffiiMH: HaliBJ.JiCTb Bi,noKpeMJJeHOfO B\n.ro.rly MapKe1liHIY, y:lfO,[l)KeiDCTb 
BHKOHaHHll BCix <!JYBKrriM MapKeTI1HI)', :Ja6e:Jne'-!eJ.JiCTb repMiHiB BHKOHaHHll MapKell!HIDBHX pimeHb, 
piBHOMipmCTb 3aB3HI'alKeHHll poOOroiO npauiBHHKiB Bi.rminy MapKeTI1HI)', :Ja6e:Jlle'leJ.JiCTb pauioHaJlbHOfO 
BHKOpHCiaHID! 3aco6iB, 1.1.10 sl-I,LlineJ.Ji Ha MapKellllii', MOlKJIHBicTh BHKOH3Hiill uiJn,osHX MapKell1HIDBHX 
npoeKriB, :Ja6e:Jne'-!eHiCTb liKocri MapKell1HIDBHX pirueHb, MOJKJJHBiCTb ouiHKH cniBpo6irnHKiB 3a 
pe:lyrrbToill!MH iX po6arn, :Ja6e:Jlle'leJ.JiCTb iJ.IrerpoBaHOm BHKOpHCiaHIDI :JaC06iB MapKell1HIDBHX 
KOMYJ-1iKauil1, C1)'lliHb BHKOpHCiaH!ffi iH<i>opMauiihrnx reXHOJIOrlli. 

3acrryroB)'IOTh Ha YJl3fY ni,nxO,nH )10 mKiCHOl OuiHKH Til J!KiCHOfO aJiaJJi:Jy piBHll opraHi:3auil 
MapKell!HIDBOI .ztimn,Hocri, 3anpoOOHOBai.Ji BAllapXHMeHKo [1]. HayKOseUb nponoeyE: npoBO.!IH1l1 ou,iHKy 
3a TaKHMH Hanpl!MaMH: oprlllrnauiillm Cip)'KI)'pi MapKell!HIDBOI .ztimn,Hocri, lli<PopMai.J.iHHe :Ja6e:Jlle'leHHll 
MapKe1liHIY, Marepia!IbHe ClliM)'JIIOBaHHll npauiBHHKiB, J..Q0 3.nillCHIOIOTh MapKelliHIUBi 3axO).lH. 3oKpeMa 
HaYKOBeUb aKueHI)'€ ysary Ha BalKJlHBocri aHaJii:Jy BHKOHaHHll ¢yHKuiH MapJ<el11HI)': 

1. BHKOHlllffill ¢YHKrrii1 si.uuiny MapKell1Hf)'. OuiHKY MOJKHa npoB0.1l.Hlll 3a npHHUHOOM C1)'TleHll 
BHKOHaHHll <!J)'HI<I.tii1, J..QO noKJJa,lleJ.Ji Ha Bi.uuin MapKelliHI)' • 

2. lliocMosiJ:uJocHHH Bi.rminy MapKeTI1HI)'3 iHwHMH Bl)ll(IDaMH ni.nnpHE:Mcma. 
3. BHYflJimH€ cepe.u.osHJ.Ue si.rminy MapKell1Hf)' (Jle!XOHan). )J,o KpHTepiiil e¢eKiliBHocri MOJKHa si.nHecm 

J<BaiJi¢iKar.QJo Til piBeHb po:lBHfKY nepamany, 30KpeMa: OCBiTa, Cl3lK po00rn, KOMJiereHIHicn, J!KiCTb Til 
O~J.JiCTb <!J)'HI<I.tii1, LUO BHKOH)'IOThCll piBeHb BHKOHaB'IOl ,nHCUHIUJiJ.rn, piBeHb Bi,n.noBi.n;:urr,oocri, 
iHiularnBHocri llpH BHpiweHI-ri npo6neM, 1BOp'laaKilJBJ.JiCTb. MaK-)J,OHliJIJ,UBBalKll€, J.U(l3B'li30KOIIJJarn.npar.ri 
po6irnHKiB, LUO 3ai1Hlrri MapKell!HIDBOIO .ztilun,J.Jicno, 3 npallilllbHOIO ouiHKOIO e¢eK1l1BHocri iX npar.ri ( B IDMY 
'-!HCJii 3 piBHeM 3a)lOBOJieHHll oorpe6 COOJKHBa'-!iB) € O.li.HHM 31pbOX MexaHBMiB )lOOJil-leHHll <fu)lOraHHOfO 

MapKe1l!HI)'>> I~l~, . . ··"""' . . . . 
IlpH aHaJII31 I-"""'"' BJ.1I.lliJIY MapKeTI1HI)' TaKOJK H<AJUXI,llHO OUIHiffil BHeCOK BJ.1I.lliJIY MapKeTI1HI)' B 

mpHMaHHll KiHuesHX pe:lyrrburris .ztimn,Hocri ni.nnpHE:Mcma. T~ ouiHKY MOJKHa npoB0.1l.Hlll 3ail)l,SIKH 

BHKOpHCiaHHIO eKCnepniHX MemJiiB '-!H y BHIJlli,Lli J!Kimo! OuiHI<H ( BHCOKilli, HH3bKifi1, cepep piBeHb 101.1.10 ). 
AHarri3 OpraHBauli MapKe1liHI)' Ha nWnpH€MCIBi ,liOJ.lim,HO npDBO.[IJffil 3a TaKHMH MerorraMH: iHry'inmJ.Ji 
Mel.D.llH, KOJIH MapKe1UJI()[lf 3 ,liOCBi,noM iHry'inmoo npolll03)'10Th )lHHaMiKy OCHOBHHX <!JaKIOpiB Til 
pmpofiJiman. IUJaH .Dii1; ~JOpMarri:JoBai.Ji (MliipWlHI) Mel.D.llH, HanpHKJJau, MarpHUIO AHCD¢¢a aoo SWOT
aHarri3; Mel.D)l KOMn'IOTepHOfO MO,neniOJJaHHll, KOJIH Ha OCHOBi CiliDICIWIHHX .1IMHX 3a nocepe.lll-llflUID 
eKOHOMi'-IHHX MO,neJJeH po6rum,oi npolli03H i nponoH)'IOThCll OITIHMaJibJ.Ji crpareru nose,zrlinru [1, 5, 6]. 

BIDKJlill!HM ~)3Kf()p0M po6arn si)llliny MapKell1Hf)' € HaliBJ.JiCTb HopMaJl!BHO-Mem,nH'-!HOI JPK)'Melffiluii 
(HM)J,}, MeiO.li.HK, IJ()JJ()JKeHb, iHcrp)'KI.tiH, J.UO OOJIOIIOIOTh BHMOill no opi€Hfauii .ztilun,Hocri 3i COOJKHBa'-!aMH. 
)J,o KpHTepiiil si.nnosiuHocri <lpi1ll-!i3auiHI c:rpyKiypH ni.nnpHE:Mcma KOHuenuil MapKe1liHIY siJ:uloorn, [1]: 
Hal!BJ.JiCTb noca,nH 3aCT)'IlHHKli ,nHpeKIU(Xl no MapKe1liHIY, HaliBJ.JiCTb MapKelUJlOriB-KO<ll?.nmmopiB no 
KOHKpelHHX BH.llaX TO!ll£iB_':!_a KOHKpelHHX pHHKaX, HaliBHicrb B HM)J, BHMOr J.UO)lO opiorntll)i .ztilun,Hocri Ha 
CnoJKHBa<Ja, Hal!BJ.JiCTb HM,lJ, no pBHHX ¢)'11Kuil!x MapKell1Hf)', npDBe~HHll aHarri3y Til ouiHKH npHHUHniB 
po6orn. 

BHJ.Ueno~ HaiipliMH ouiHKH opraHi:3auil MapKeTI1HI)' 6yJIYib cnprnrrn oce6i'-!HOMY aHaJii:3y opraHi.3auii 
MapKe1liHI)' Ha ni.nnpHE:MCIB~ aHani:Jy nOCllfli)'Il'IX KiJmeBHX pe:lyrrburris peaniJauii MapKelliHfOBHX 3aXO.niB, 
npHi1Hllrno 001l1MaJibHHX yrrpaBJiiHCbKHX p!llleHb J..QO)lO mi.JJeHHl! MapKell!HIDBHX 3axOJiis. 0DKe, BOOip 
O!ffi~MaiibHOl oprai-ri3aull ~~BOl J!.illm.Hocri ~BHHeH pearri:3oo~01 BHXOJISI'IH 3 ,!(BOX 1-eH,neHuiH: 
111JlBHIII.t:HHll p1BHll oprliHl3aiW I, Bll(TJOBI,!(HO, liKOCTI MapKell!HIDBHX p!llleHb Til 3MeHIJ.JeHHll BH'IJXIT Ha 
opraHi:3auiiO MapKe1liHIY Ha ni.nnpHE:Mcmi. 
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