Hayxosuii 6icnux Myxauiscokoeo depacasnozo yHieepcumemy, 2016

o
v

L 2

Gamma T.

CHARACTERISTICS AND PROSPECTS OF M&A MARKET IN UKRAINE

This article provides the topical issues of Ukrainian M&A market in a down economy and the economy
reformation. Even in the pre-crisis conditions the effectiveness of national integration processes was extremely low due to
the lack of the infrastructure, lack of consideration of the specific features inherent in the functioning of the Ukrainian
enterprises. Under modern conditions there is the need to find effective and efficient merger and acquisitions mechanisms,
as the real and almost the only opportunity for rapid capitalization of the national producers. The aim of this article is to
critically analyze the M&A market in Ukraine, to determine and systematize the characteristic features of its development
aiming research of the key reasons for the ineffectiveness of mergers and acquisitions of national enterprises and to give
recommendations for the possibilities of their solution. The following methods have been used in the article: study and
analysis of scientific literature, analysis and synthesis, induction and deduction, dialectic method of investigation and
method of quantitative analysis. In concordance with the main purpose the main specific features of the national M & A
market have been highlighted and characterized; the most significant contemporary problems faced by Ukrainian
companies in the process of mergers and acquisitions have been identified, an attempt to make recommendations to
address them has been done. The outstanding characteristics of Ukrainian M&A market are: the widespread use of an
intentional bankruptcy as a means of hostile change of ownership, distribution of a hostile takeover, a high percentage of
participation in the integration processes of private companies; financing of mergers and acquisitions at the expense of
equity and leasing; a high level of dependence on political and economic situation. Unsettled issues and areas of further
research have been discovered related to the need for further scientific research of the problems identified by the account
of specific features in the methodology of the formation of a complex integration process management systems to address
issues of expediency and efficiency.
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I'nymenko Onexcangp OsexkcaHapoBuY,
3000y8au Kapeopu MeHeONCMeHMY i AOMIHICIPY8AHHSL,
TynaeninoBa lap’s MuxaiiniBHa,
acnipanm Kageopu MidcHAPOOHUX eKOHOMIUHUX 8IOHOCUH,
Cxionoykpaincokuil HayioHanbHull yHigepcumem imeHi Borooumupa ana

BMNNUB €EBPOIHTErPALII HA EKOHOMIYHY BE3MEKY
BITHUSHAHUX NIANPUEMCTB

Axmyanvuicme memu cmammi 3yMOGNeHA 00 €EKMUSHUM XAPAKMEPOM Npoyecy €epoiHmespayii 6 YKpaiHCbKill
EeKOHOMIYI ma KOMNJIeKCHUM XapaKmepom HACIIOKI8 Yb0o2o npoyecy, 5AKi, y momy 4ucii, 30ilUCHIOIMb 6NIUG HA eKOHOMIUHY
be3nexy imyusHAHUX nionpuemcms. Memoto cmammi € aHani3 naugy npoyecy €8poinmespayii Ha eKOHOMIYHY Oe3nexy
VKPAiHCbKUX NIONPUEMCIME HA OCHOBI CYEeHApHOo20 Nioxody. Y pobomi euxopucmano maki memoou OOCHIOHNCEeHHA!
0eCKpUNMuBHULl aHaniz, CYEHApHil ananis, mMemoo epaqhie, NPUHUHHO-HACTIOKOGUL AHANI3, KOMAAPAMUGHUL AHATI3,
SWOT-ananis. Posenanymo nowsamms 6esnexu, eKOHOMIYHOI Oe3nexu ma espoinmezpayii. Pozenanymo ampubymu
NOHAMMSA eKOHOMIUHOI Oe3nexu nionpuemcmea. Poszensnymo Hacnioku eepoinmezpayii Onsd yKpaiHCbKoi eKOHOMIKU Ul
NOKA3aHO, WO MAKi HACHIOKU MOJCYMb MAMU He MINbKU NOZUMUBHUL Xapakmep y 6uisioi HOGUX MOJCIUBOCmel ma
BIOKpUMUX PUHKIS, ajle Ul CIAHO8UMU 3a2POo3y OIS GIMYUZHAHUX NIONpuemMcms. Busnaueno cyenapii sMiHU HAYIOHATLHOL
exoHoMiku YKpainu eHacniook enaugy npoyecieé espoinmezpayii. Hadano onuc kodxcrozo 3 makux cyenapiis. 30iticheno
OYIHKY MAKux cyeHapiie 3a kpumepismu 6axcanocmi, umogipnocmi ma uacy peanizayii. Iloxazano 36’130k Midc
PO32IAHYMUMU  CYEHAPIAMU 3MIHU HAYIOHAILHOI eKOHOMIKU YKpainu 6HacniOoK 6nausy npoyecié¢ e€gpoinmezpayii 3
VPAXYBAHHAM UMOBIPHICHUX NPUYUHHO-HACTIOKOBUX 38 53Ki6 Midic oxpemumu cyenapismu. [loxkazano Hacnioku maxux
cyenapiig 01 eKOHOMIYHOI Oe3neKu BIMYUSHAHUX RIONPUEMCME: HAOAHO XAPAKMEPUCMUKY 6HAUSY Md PO32AAHYMO
HaUbinbw UMOBIPHI HACTIOKU peanizayii maKux cyeHapiie O YKpaiHCbKoi eKOHOMIKU 6 YLloMy ma OKpemux cyd ekmig
eocnooapiosants. Adanmosano SWOT-ananiz ons ananizy 6niugy €8poinmecpayii Ha eKOHOMIUHY Oe3neKy GIMYUSHAHUX
nionpuemcms. Pezynomamom 0ocniodcents € 8UA8IeHHA ma XapakmepucmuKka CyeHapiis smiH 8 YKpaiHCuKili eKOHOMilYi
BHACNIOOK 8NIUBY NPOYECI8 €8POIHMeSPayii, a MAKONHC XAPAKMEPUCTIUKA 8NIUBY MAKUX CYEeHapiie Ha eKOHOMIUHY Oe3neKy
simuusHaHux nionpuemcms. Hayrxosa noeusna pesynomamie 00CHIONCEHHsT NONS2AE )Y OKPECNeHHI CYeHapiie 3MiH 6
VKPAIHCObKIU eKOHOMIYL Ni0 6NIUGOM NpOYecié €8poinmezpayii, Xapakmepucmuky maxKux cyeHapiie ma 36 s13Kie Midc
HUMU 3 YPAXYBAHHAM GNIUGY MAKUX CYEHAPII8 HA eKOHOMIUHY be3neKy YKpaincvkux nionpuemcms. Ilpakmuuna yinnicmo
pe3yrbmamié Q0CHIONCEeHHST NOJA2AE Y MOICIUBOCMI 3a0e3neuumu a0anmayito YKpaiHCoKux RIONPUEMcme 00 HACTHIOKI8

112



Cepisn Exonomixa. Bunyck 1(5)

) 4

L 4

€8poinmezpayii, y momy Yucii wisixom HOCULeH s C80IX CUTbHUX CIOPIH Ma YHUKHEHHS, BUSHAYEHUX 3a2P03.
Knrouosi cnosa: b6esnexa, exonomiuna besnexa, espoinmezpayis, naciioxu, SWOT-ananis, cyenapiil.

BCTYII

IMocTanoBka npooJieMu. 3mina YMOB
(yHKIIOHYBaHHS MIANPHEMCTBA HE JIUIIE CTBOPIOE HOBI
MOXJIMBOCTI Ta TIEPCIEKTHBA OTPUMaHHSI  HOBHUX
pe3ynbTaTiB, aje W YacTo MHOPOIKYyE HOBI PH3MKH Ta
3arpo3u JisSUTBHOCTI 1, 3arajioM, HETaTUBHO BIIMBAE Ha
eKOHOMiuHY Oe3neky mifnpuemcrsa. EkoHoMmiuHa Oe3neka
HiANPUEMCTBA € BAXJIMBOIO YMOBOK HOro MisUTBHOCTI,
ToMy i 3abe3meueHHS Ta BIJACTEKEHHS TCHICHIIN
30BHINIHEOTO CEPEAOBHUINA ITIIPUEMCTB, SKi Ha Hel
BIUIMBAIOTh, € 3aBJaHHIM, 1[0 MOTPEeOYye yBaru KepiBHUKIB
i ITPUEMCTBA.

OpHieto 3 00’€KTHMBHHX TEHACHIINH Yy CydacHid
eKOHOMII YKpaiHu € eBpoiHTerpamis, To0To (hopMyBaHHS
Ta TMoJAaNbIle YKPIIUICHHS 3B’ SI3KiB 3 KpaiHaMu €BpoIn Ha
BCIX PIBHSAX — MIKIEpPKaBHOMY, MIXPErioHATBHOMY, MiX
OKPEMHUMH EKOHOMIYHMMHU CyO’ekTamMu. €BpoiHTerparis
Ma€ KOMIUIEKCHUN XapakTep — eKOHOMIYHHUH, IO THIHUMN,
COLlIANbHUH, KyJIbTYpHHUU TOII0. ChOTOIHI €BPOIHTErpAIis
€ CTpaTeriuHuM KypcoM YKpaiHu, i IIBUIKICTH
nocuoloThest.  Ile  3000B’s3ye  3BepHYTHM yBary Ha
HACIIIIKM €BpOIHTErparfii, 30kpemMa s CEKOHOMIYHOL
0C3MeKH BITYM3HIHUX ITiIIPUEMCTB.

AHani3 ocTraHHiX JocHiTKeHb i
[MonsTTs «EBPOIHTETPALIiS € JHTBICTHYHIM
CKOpOUYCHHSIM CIIOBOCITONTYYCHHS «EBpOTICHCHKA
IHTETpaIisy, y IKOMY KIIOYOBHM € MOHATTS «IHTETrparis»,
oo € MDKIUCUHMIUIiHApHUM. [IOHATTS  «iHTerparis»
BHHUKIO y 20-x pokax XX CTOMITTS i BUKOPUCTOBYBAJIOCS
JUISL TIO3HAYEHHS IIPOLECIB IOEJHAHHS PIZHOMAaHITHUX
cy0’ektiB. lle mOHATTS yBenu y HaykoBUil 00OpOT
uimerpki Bueni P. IlImen, X. Kemwssen ta J. Ilunmtep.
BoHu po3yMminm iHTerpariro Ak 00’€qHaHHS JIOIed Ta
JIepKaB y MEBHY COMLIaTbHO-TIONITHYHY IUTICHICTB [9].

[MonsiTTs iHTErparmii BHUKOPUCTOBYETHCS Y PI3HUX
Tay3sX HayKd — TIOJITHII, COIIOJIOTIi, €KOHOMIIl TOIIO
[9]. V¥V 3arampHOEKOHOMIYHOMY pO3YMIHHI IHTETPaLio
PO3TIANAIOTE B TAKUH CIIOCiO:

nyoJikauii.

—  BITHOBJIGHHS, CTaH OO0 €IHAHOCTI OKPEMHUX
YaCTHH Ta IXHIX QyHKIIH y equne mite [1, c. 543];
—  00’emHaHHs €KOHOMIYHUX cy0’€KTiIB,

nornuOyieHHs iXHbOTI B3aeMOZii, PO3BUTOK 3B’SI3KIB MiX
HUMH, TIOIIUPEHHS Ta  TMOIJIHOJCHHS  BHUPOOHHYO-
TEXHOJIOTIYHUX 3B’SI3KiB, CIIJIbHE BUKOPUCTaHHS PECYpCiB,
00’eHaHHS KamiTamiB [5, c. 38];

—  Ipolec B3aEMHOI aJmanTaii, pPO3MIUPEHHS
BUPOOHMYOI Ta EKOHOMIYHOI CIBOpami, o0’ €THaHHS
HaIllOHAJILHUX €KOHOMIK IBOX abo Oinble KpaiH, ¢opma
IHTepHamioOHai3aIlil rocmoIapchKoro XUTTA [8, ¢. 240];

—  PO3BUTOK Ta TOTJUOJIEHHS BUPOOHHYO-
TEXHOJIOTIYHHUX 3B’SI3KIB, 00’ eHaHHS KaIliTaJliB,
CTBOpPEHHSI OJIMH OJIHOMY CIPHUSTIMBUX YMOB 3iHCHEHHS
eKOHOMIUHOT fisutbHOCTI [10, ¢. 543].

YacTKOBMM BHJIOM IHTErpallii y CydacCHUX yMOBax €
€BpOIHTErpaIlisi, SIKy PO3YMIIOTh SK IPOIEC BUPOOHUYOI,
MOJIITUYHOI,  MPaBOBOI,  EKOHOMIYHOI,  COI[AJILHOI,
KyJBTYpHOI iHTEerpamii JIepkaB, SKi IUIKOM a00 4acTKOBO
3HaXOIAThesA y €Bporri [2, c. 19]. IIponecn eBpoinTerpamii

CHOT'OJTHI MTOSICHIOKOTHCS y MexKax TPHOX
MIXOMIB -  MDKYPSJOBOIO,  IHCTHTYHIHHOTO  Ta
KoMyHikamiiHoro. [Ipore y KOXHOMY 3 TiIXOJIB MPOIEC
€BpOIHTErpalii po3rsmaeTeess Sk 00 extuBHUA. Came
TOMY BiH Ma€ BPaxOBYBAaTHCSA SIK BUIMBUI YHHHUK 3MiHA
30BHIIIHBOTO CEPENIOBUINA CYO’ €KTIB TOCHOJIApPIOBaHHSI.
€BpoiHTerpamiss Ti€0 YM 1HIIOK MipOI0 BIUIMBAE Ha
JISUTBHICTh  BITYM3HAHUX CyO’€KTIB  TOCIOJaPIOBAHHI.
JocnijpkeHHsT BIUIMBY €BpOIHTErpauii Ha JisUIbHICTD
BITUM3HSIHUX MIIIPUEMCTB TPHBAIOTH, IIe Oararo MUTaHb
MoTpeOyIOTh BUPIIICHHS, Y TOMY YMCIIi HAYKOBHH iHTEpec
CTAaHOBUTH  BHWBYCHHS  BIUIUBY  €BpOIHTErpamii  Ha
E€KOHOMIYHY O€3MeKY BITYU3HSAHUX MIAPHEMCTB.

Exonomiuna  Oe3neka €  (QyHIaMECHTAIBHUM
MTOHATTSAM HOBOI TaTy3i €EKOHOMIYHOT HAYKH — €KOHOMIYHOT
oesmnekosorii. [IpoOrmeMy  ymopsaKyBaHHS YHCICHHUX
BU3HAYEHb 3MICTy IMOHATTS «eKOoHOMIiuHa Oesmeka» O. B.
[stmeHko 3ampornoHyBana po3B’A3aT 3 BUKOPUCTAHHAM
IMaHEHTHOTO MiIXORY, SIKUHA T03BOJISIE IPOHUKHYTH B CYTh
SBUILA, BHUSBUTHU Te€, IO BHYTPILIHRO BJACTHBE HOMY,
TOOTO BCTAHOBHUTH #oro arpuOytuBHui xapakrep. O. B.
luisiiieHKo 3  BHKOPUCTAHHSM IMaHEHTHOTO — IiJIXOIy
BCTAQHOBWJIA, MO0 aTpuOyTaMu TOHATTS «EKOHOMIYHA
Oe3meka MIIPUEMCTBA» € CTaH, IMOTpeda, 3MaTHICTh
MiIPUEMCTBA, YMOBA HWOTO MisUTBHOCTI, XapaKTePUCTUKA
(yMoB  misnbHOCTI — migmpueMcTBa  ab0  HiSUTBHOCTI
mignmpueMcTBa). ToOTO ekoHOMIYHA Oe3MmeKa ImiIIpueEMCTBa
MOXK€ PpO3TJSAAaTHUCS AK CTaH MIONPHEMCTBA, IO
ONHCY€THCSI TMEBHUMH [apaMeTpamH, SK 30aTHICTh
MiIIpUEMCTBA 10 NEeBHHX i, fAK yMoBa abo
XapaKTepUCTUKa HOro IisutbHOCTI Towio. Bubip arpudyty
HOHSATTSl «EKOHOMIiuHa Oe3reKa IiIIPUEMCTBAY) 3aJIeKUTh
BiJl HU3KH YMOB, 30KpeMa BiJ| I[JICH JOCIIHKeHHS, TO3UIIIT
JOCTiTHIKA a00 0COOIUBOCTEH 00’ €kTa Oe3neku [3].

3mict MOHSITTSA «CKOHOMIYHA Oe3meka»
PO3KPHBAETHCSI HE JIUIIE 3a HOro aTpUOyTaMu, a i y Mexax
neBHoro miaxomy. HO. C. TloropemoBum Ta T. M.
AIaMEHKO JOCHIIKEHO 3MICT TIIOHATTS «EKOHOMIYHA
Oe3reka» y Meax 3aXHCHOTO, MisIbHICHOTO, PeCypCHOTO
Ta TApMOHI3AI[iIHHOTO MIXOMIB 3  BHUKOPUCTAHHIM
IMITEPaTUBHKUX TOHATH KOKHOTO 3 HUX [7]. Y 3axucHOMY
MIX0Ml, Y MeXaxX SIKOrO 1 pPO3TJISIIaeThCs €KOHOMiuHA
Oesreka MiONPUEMCTBA Y CTaTTi, IMIEPAaTUBHUMH €
MOHATTS «3arpo3ay», «3aXHCT» Ta «3aXHIICHICTHY [4].
Buxonsun 3 1bOro, HEOOXigHI JOCHIHKEHHS 3arpo3
eKOHOMIYHIl Oe3meni miAnpUEMCTBa, SIKI BHHHUKAIOThH
BHACIIJIOK €BPOIHTErpamii eKOHOMIKM YKpaiHH, THM
OLIBII, IO IIEH MPOIEC — EBPOIHTErPALlisS — PO3TIISIAETHCS
3Ie0IMBIIOT0 3 TO3WIN IepeBar, MmO MOXYTb OyTH
OTpPHMaHi HalliOHAJIFHOIO EKOHOMIKOIO.

Mera cTarTi (MOCTaHOBKA 3aBAaHHS). METOIO CTaTTi
€ PO3KPUTTA BIUIMBY TMIPOLECY €BpOIHTErpamii Ha
€KOHOMIUHY 0e3MeKy BITIN3HAHUX MiATPHEMCTB.

PE3YJBTATH JOCJIIKEHHS

IIpouec inTerpamii VYxpaiHum g0 e€BpomneicbKol
CHIJIbHOTH TpuBae. Takuii Mpolec He MOXHA PO3IIIsaTH
CIIPOIIEHO, TOOTO JIMIIE B OJHIN IUIOIIMHI (€KOHOMIYHIH,
moNiTHYHI a00 KympTypHil). BiH € KOMIUIEKCHHM 3a
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CyTTIO, a HOro HACHiAKH MaloTh pi3Hy mnpupoxy. Taxi
HACHIAKA MOXKYTh MaTH K IIO3UTUBHHUI, TaK 1 HEraTUBHUH
XapakTep. 3 BUKOPUCTAHHSAM METOJY CLEHapHOIO aHAIIi3y

4
y Hali3arajpHIIIOMY BUTJISAAI HACTIIKA €BPOIHTETPALlii IS
€KOHOMIKM YKpaiHH B 1JIOMY HaZaHO Ha puc. 1.

| Hacumigku eBpoiHTerpamii 111 eKOHOMIKH Y KpaiHu |

AKTHBI3aMig TYPUCTUIHOTO Ta
OCBITSHCBKOTO CEKTOPIB

[epeopieHTartist yKpalHCHKHX ITiJIPUEMCTB
Ha HOBI PUHKHU

3pocTaHHS BiIKPUTOCTI €BPOTIEHCHKUX
PHUHKIB TIparii

CrpormieHHs 1octyiy 1o GpiHaHCOBUX
pecypciB

VImoBipHICTB 3pocTaHHs 0e3po0iITTS uepes
BIPOBADKCHHS HOBUX TEXHOJIOTIH

CrpykrypHi nedopmarii y HalliOHANBHIH
€KOHOMIIII

[epexix Ha HOBI cTaHmAPTH

WmoBipHicTh akTHBi3aIil TpaHCHEepTHOTO
LIHOYTBOPEHHS Y MDKHAPOHUX KOMIIAHISIX

WmoBipHICTh akTHBI3aLi] BIATOKY KariTay

AKTHUBI3aILlIS IHBECTUIIIHUX MPOIECIB

3pocTaHHs 3aJIeKHOCTI YKpaiHu Bif
IHO3eMHHUX [TOCTaYaIbHUKIB Ta IHBECTOPIB

3arocTpeHHs KOHKYpEeHIii y pi3HUX
CEKTOpax eKOHOMIKH

306iIblIeHHS BIUTMBY TPaHCHAIIOHAJIBHUX
KOMIIaHii Ha eKOHOMIKY YKpaiHu

VYuacth YKpaiHu y TpaHCHAI[IOHABHUX
TPAHCIOPTHHUX KOPHIOPax

Puc. 1. Haciinkn eBpoinTerpanii 1yisi ekOHOMiKH Y KpaiHu

BrumB mpouecy eBpoiHTerpainii Ha €KOHOMIYHY
0e3neky BITYU3HAHUX MiIPUEMCTB JIIOLIBHO
JIOCHIJKYBaTH IoeranHo. Ha mepiioMy erari HeoOXigHO
BUBYMTH, SKHM YHHOM BIUIMHE €BpOIHTErpalis Ha
HAI[IOHAJIEHY €KOHOMIKY. AJpKe T1 cTaH, MPOIECH, 1110 B Hill
BiOyBalOTbCS, CYTTEBO BIUIMBAIOTH HAa EKOHOMIYHY
0e3meKy BITYM3HSIHHUX MiAMPHEMCTB. [ aHANi3y BIUIHBY
€BpoOiHTErparii Ha EKOHOMIUHy Oe3MeKy BITYM3HSHUX
MiIITPHAEMCTB JOIUIEHO BUKOPUCTAaTH METO]] CIIEHApiiB, 10

HAa/la€ MOXKJIMBICTH BU3HAYUTH HAKOUIBII  HMOBIpHI
creHapii. ExoHomiuHa Oesrmeka MAITPUEMCTB
PO3IIISAAETBCS Y MeXax 3aXMCHOro mjgxony. Tomy Ha
JIpyroMy eTari HEeOoOXiJIHO PO3IJISTHYTH, SIKI 3arpo3d IS
€KOHOMIYHO1 O€3IeKH BITYM3HSIHMX IIJIPHEMCTB MICTUTH
KOXXCH 31 CIICHApiiB 3MiH B €KOHOMII YKpaiHHW BHACIIIOK
MIPOIIECiB €BpPOIHTErpaIlil.
MosxnuBuM € popMyBaHHS TaKMX CIICHapiiB (TabI.
1).
Tabnuuys 1

CueHapii 3MiH B HalliOHAJIbHIN eKOHOMILli BHAC/IIAOK BILIMBY IPOLECiB €BpOiHTerpamii

Hazsa

3MmicT

1. 3axomieHHs
HAL[lOHAJIBHOI EKOHOMIKU
THK

TpaHcHauiOHANBHI KOMMAaHIT 38 PaxyHOK OIepaliil 3MUTTSA-MOTIMHAHHS IOCIIAl0Th
JIOMiHYIOYE€ CTAaHOBHIIIE B €KOHOMILI YKpaiuu. HaiirpruBabiauBinni ceKTopr eKOHOMIKK
BUXOJSITh 32 MEXI KOHTDPOJIIO OPraHiB JIEP>KaBHOI'O YIPABIIHHS W MEpexolsaTh Ha
OCHOBI TIpaBa BiacHocTi B posnopspkeHHs THK

2. Po3kBiT HarioHaabHOT
€KOHOMIKH

Bci cermMeHTH HalioHaJNbHOT €KOHOMIKHM 32 PaXyHOK IPHTOKY IHBECTHIIH, HOBHX
TEXHOJIOTiH, BMXOAYy Ha HOBI PHHKH CYTTEBO SKICHO Ta KUIBKICHO 3pOCTalOTh.
36inbiyerbest BHIT kpainu

3. IuBecruriitae Mope

3HauyHi O00CATM 1HO3EMHHMX IHBECTHLIN 3MIHCHIOIOTH O3JI0POBYMI BIUIMB Ha
BITUM3HIHY €KOHOMIKY, LIO JO3BOJISE 3a PaxyHOK BIIKPHUTOCTI HOBHUX PHHKIB Ta
JIOCTYIIY JTO HOBHX PECYpPCiB MOKPAIINTH ii CTaH

4. TatepBenmisa +
KBOTYBaHHS

BinOyBaeThcs KOHKYpEHTHA IHTEpBEHI[S iHO3EMHUX BHPOOHHKIB Ha YKPaiHCEKOMY
PHUHKY, HACIIITKOM YOTO € CKOPOYCHHS YaCTKH HaIllOHAJhbHHUX BUPOOHWKIB. BogHowac
JOCTYNl ~ YKpaiHCBKMX BHPOOHHWKIB Ha 1HO3€MHI pHUHKH OOMEXYeThCS i3
BHUKOPUCTaHHIM MEXaHi3My KBOTYBaHHS

5. Creniasizanis

Jlmme oKpeMi CETMEHTH Ta CEKTOpHM HaIllOHAJbHOI EKOHOMIKH 3a paxXyHOK
MIDKHapOJHOTO HOALTY Ipali Ta HassBHUX KOHKYPEHTHHUX IepeBar 3MOXKyTh OTPUMATH
po3BUTOK. [HII cerMeHTH dYepe3 NOMIHYBaHHS 1HO3EMHHX BHUPOOHHKIB OyayTh
CTarHyBaTu
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6. ToBapHwuit nedinur

Ha BHyTpilUHBOMY pPHHKY MiJIBUIIYIOTHCS I[IHM Ha 3HAYHUM MEpeliK TOBapiB 3a
paxyHOK BHPIBHIOBaHHS I[IH Ha YKpaiHCbKOMY Ta 3apyOKHUX pHHKax. ToBapu, LiHU
Ha SIKi Ha 3apyODKHHMX PUHKax BUILI 32 LiHW HA yKPAiHCHKOMY PHHKY, BUBO3STHCS Ha
EKCIIOPT, 110 MOYKE MPU3BECTH JI0 TOBApHOIo AeillMTy Ha HAIlIOHAJIBHOMY PUHKY

7. Arpapizaris
HaLlOHAJILHOI EKOHOMIKH

Ceplio3Hnil PO3BUTOK 32 PaxyHOK HOBMX TEXHOJIOTIH Ta BIIKPUTOCTI HOBHX PHHKIB
arpapHoOro CeKTopy yKpaiHChbKOi eKOHOMIKH. [HIIII cerMeHTH HalllOHATBHOI EKOHOMIKH
PO3BHUBAIOTHCS MOBUIBHO i MOCTYIIOBO CTarHYIOThH

8. Hedinur xBamidikoBannx | 3HadHa KUTBKICTB

KaJpiB

KBaJTi(piKOBaHUX
TpAIEBIANITYBAaHHSA 32 KOPJIOHOM JIMINA€ YKPAiHCHKHM PHHOK TMIpalli, depes IO
BITYM3HSHI IIIPUEMCTBA TIOYMHAIOTH BiquyBaTH AedinuT KBasihikoBaHUX KaJpiB

CIemiaNicTiB gepes CIPOILECHHS

9. Be3 icTOTHUX 3MiH

Cepiio3Hi 3MiHH B YKPaiHCHKIif €KOHOMIII Yepe3 IHCTUTYLIiHI IPHYMHH, HE3BAKAIOUN
Ha JIOCTYI JI0 HOBHX PECypCIiB Ta MOXJIMBOCTEH, Tak 1 He BiIOyayTbcs. Bumanku
BIAJIOr0 BHMXOJY BITUM3HSHHMX MIANPUEMCTB Ha 3apyObKHI PUHKH Ta BJAJIOTO
MapTHEPCTRA 13 3apyOKHUMHU BUPOOHHKAMH 3aJIMINATHCS TOOUHOKHMHU.

HasBu cueHapiiB NEBHOIO Miporo BioOpaXkaroTh
iXHIM 3MicT. 3BHYAiiHO, HAJaHI CIICHApPil HE BUYCPIYIOTh
BCI MOXKJIMBI 3 HHMX 1 HaJITaHWH MEpetiK ClieHapiiB He MOXKHa
BBaXAaTH 3aKPUTUM, TOOTO OCTaTOYHO CQOPMOBAHHM.
Papgme, wHagaHuii mepesik  CIEHapiiB  AEMOHCTPYE
MOJXJIMBOCTI METOXy CIEHapiiB y BH3HAa4CHHI 3MiH B
EKOHOMIII YKpaiH! BHACIIZOK IPOIIECiB €BPOIHTETPAIIii.

Koxen 3i cuenapiiB 3 Tabn. 1 Mae OTprIMaTH SKiCHY
owinKy. Ii npornoHyeThes HANATH 32 TAKUMH KPUTEPIAMHU:

—  OaxaHiCTh cCIeHapiiB (3a ’SATHOAIBHOO
HmKajoo, Je | o3Hayae BUKIIOYHY HeOaXaHICTh Ta
3arpo3jMBICTh IS HAIIOHAJIBHOI CKOHOMIKH, a 5 —
TO3UTHBHUI XapakTep Ta 0aXaHICTh CLEHAPII0);

—  #iMoBipHicT,  peamizamii  cueHapito  (3a
TPUIO3UIIIHHOIO SIKICHOIO IIKAJIOI0 «BUCOKA», «CEPEIHS»,
«HU3BKAY);

—  yac peaiizauii ceHapiro.

Bubip ocTaHHBOTO KPUTEPil0 3yMOBJIECHUH THM, IO
HACIIIIKM €BPOIHTETpamii BHABISIOTHCS HE onpazy. Tomy
JNOUITHHO  pO3TISAAaTH JBa YacoBI TOPHU3OHTH  —
CEPEHbOCTPOKOBUIL Ta JIOBIOCTPOKOBUH.
XapakTepucTHKy CIHEHapiiB 3MiH B  HalliOHANBHIH
eKOHOMII[I 32  pe3yJbTaraMH  BIUIMBY  IIPOLECIB
€BpOIHTErpaIlii HaJgaHo y Taoi. 2.

Taonuuysn 2

Ouinka cueHnapiiB 3MiH B Hal[iOHAJIbHIN eKOHOMIlli BHACTIAOK BILIMBY NpoleciB €éBpoiHTerpaunii

Hazga Baxanictb VmoBipHicTh Yac peaizamii
peanizamii peaizanii CIIeHapilo
CIICHAPII0 CIICHAPII0
1. 3axomureHHs HarioHanpHOT ekoHOMikH THK 2 Cepenns JloBroctpokoBuit
2. PO3KBIT HamioHAJIBHOI EKOHOMIKHA 5 Husbka JloBroctpokoBuit
3. IaBecTutiitae Mope 4 Cepenns CepeTHpOCTPOKOBHI
4. InTepBeHmis + KBOTYBaHHS 1 Cepenns CepeTHpOCTPOKOBHI
5. Cremiamizanis 3 Cepenns JloBroctpokoBuit
6. ToBapHuii nedimr 2 Huzpka CepeTHbOCTPOKOBHI
7. Arpapizariisi HalliOHaTHHOT €EKOHOMIKH 2 Cepenns JloBroctpokoBuit
8. ledinmr kBaidikoBaHUX KaapiB 1 Huzpka CepeTHbOCTPOKOBHI
9. be3 icTOTHHUX 3MiH 2 Bucoxka JloBroctpokoBuit

OueBHIHO, WO CIEHApil, HajaHi y Tabm. 2, He
MOXYTb  peali3yBaTHUCS  OJHOYAcCHO. Po3MexyBaHHS
CIIeHapiiB 3a KPHUTEpisIMH «dac peasizamii cleHapiio» Ta
«HMOBIpHICTh ~ peamizamii CIeHapif0o» Hamae 3MOTy
moOyAyBaTH KapTy CLEHApIiiB 3 BUKOPUCTAHHSAM METO/IY
oyr (puc. 2). Ha pumc. 2 mpencraBieHO ABa YacoBi
TOPU30HTH: CEPEIHbOCTPOKOBUN Ta AOBrOCTPOKOBUM. Bun
CTPUIKM BKa3zye Ha WMOBIPHICTh MeEpexXoqy 3 TOYKH
TEMepilIHbOro Yacy abo CIeHapilo 10 IHIIOTO CleHapito:
CYLIJIbHA JIiHIS MMO3HAYAE BHCOKY HMOBIPHICThH MEPEXOY,
JIOBTHI MyHKTHpP — CEpeJHI0, a TOUYKOBHM INyHKTHp —
HU3bKYy. Hywmepanisi cueHapiiB Ha pHUCYHKY BiJIOBiznae
Tabmn. 1 ta 2.

Puc. 2, ne rpadivuHO mokazaHO 3B’SI30K CLEHApIiB
3MiH B HAI[IOHANBHIA CKOHOMIIli BHACNIJOK BILTUBY
MPOIECiB  €BpOiHTETpallii, HaJae MiACTaBA IS TaKUX
BHCHOBKIB!

— Y CepeIHBbOCTPOKOBOMY IIEpiOfi JHUIIE OIMH

ClieHapiil 3 YOTHPHOX PO3MITHYTHX —[HBecTHLiiiHE MOpe —
Oyle CHpPUSATIMBUM JUIS BITYM3HSHUX TiAPHEMCTB. [HITI
cleHapii, Xo4a OKpeMi 3 HHMX W MaJIOWMOBIpHI, MaJIs
BITYM3HIHUX HiAPHEMCTB MPUHECYTh NPOOIEMH, Y TOMY
4HCIi W y 3a0e3neueHHI eKOHOMITHOT O€3MeKH;

— Y JOBrOCTPOKOBOMY TIIepiofi TOMpH BCi
MMO3WTHBHI HACHIAKM JUId BITYM3HAHOI E€KOHOMIKM BIZ
€BpOIHTErparlil 10BOII KMOBIPHUM € CIICHApPii 3axXOIICHHS
HAalllOHAIBHOT €KOHOMIKH 1HO3EMHUMHU
TPaHCHAIIOHAIILHUMH KOMIIaHisiMKA. Takuil creHapid yis

€KOHOMIYHO  O€3MeKu  MiJANPHEMCTB, IO  CTaHyTh
HCI[IKaBUMH  JJI1  TPAHCHAI[IOHAIBHUX  KOMIIAHIH, €
3arpo3JIHBHM;

—  cueHapiii Po3kBiTy HamioHanbHOi €KOHOMIKH
MOXJIMBHI JIMIIE 32 YMOBH IIONEPEIHBOI peaizamii
cueHapiro [HBecTumiiiHoro Mops, sk mnepenbavae
HAOXOKEHHS 10  YKpaiHM  3HAYHUX  1HO3EMHHUX
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igBectumiii. Ilpore iHO3eMHI 1HBECTHHii 3aBXIH €
aJIpeCHUMH, TOOTO KOIUTH BKJIQJAIOTHCS Y IMiIIPHEMCTBA,
SKi 32 TIEBHUMH KPHUTEPIsIMH BHOPaHO I1HO3EMHHUMHU
iHBecTOopaMu. SIKMIO  MIANPUEMCTBO HE  BiAMOBizmae
KpHUTEpisIM 1HO3EMHMX IHBECTOPIB, TO BOHO TaKHX
IHBECTHUIIIH HE OTPUMAE, II0 HEraTHMBHO IO3HAYMUTHCS Ha
Horo exoHOMiuHiM Oe3meri. [HIII cepexHLOCTPOKOBI
creHapii He [MO3BOJSIIOTH BHUHTH Ha MNUIAX CTaJOTo
PO3BUTKY HalllOHAJILHOT €EKOHOMIKH;

— 'y [IOBrOCTPOKOBOMY TIEpioJli € 3HaYHa
CIICHApHa HEBU3HAUYCHICTh, OCKUIBKM 3B'I30K  MiXK
CIIEHAPISIMH 13 JTOBTOCTPOKOBHM Ta CEPEIHBOCTPOKOBHM
gacoM peawizamii € ayXe IIUTBHAM ¥ pa3oM i3 TUM
MOBHICTIO HEBU3HAYEHNM;

*

— JoBONI HMMOBIpHHM Yy BCiH CYKYyITHOCTI
cueHapiiB € cmeHapii Cremiamizamii  BITYM3HSHOT
€KOHOMIKM BHACNIJOK MDKHApOZHOTO TMOMUTY IIpari.
YacTKOBMM BHJIOM TakKOTO CIIEHapil0 € arpapizaiis
€KOHOMIKM  YKpaiHM, 1[I0 HEraTMBHO BIUIMHE Ha
€KOHOMi4HYy Oe3neKy MiANPUEMCTB 3 IHIIMMHU BUAAMH
€KOHOMIYHOI JISUTBHOCTI, IO MPSIMO a00 OMOCEPEIKOBAHO
HE TT0B’sI3aHi i3 CLIBCHKHM TOCIIOAaPCTBOM;

— JI0BOJIi HMMOBIPDHUM € CLEHapil BiJICYTHOCTI
CYTTEBUX 3MIH Yy BITUM3HSHMH €KOHOMIli, IONpH BCi
mporecu eBpoiHTerparii Ykpainm. IlizBanwmHM Takoro
CIIEHAPiI0 3HAYHOIO MipOI0 3aKJIAJAlOTHCS CHOTOMHI JisIMU
YpsIy — BIICYTHICTIO pealbHUX pedopM, IieBoi O60poTEOHn
13 KOPYTII€I0 Ta MOJITHYHOI CTa01IBHOCTI.

Puc. 2. 3’5130k cueHapiiB 3MiH B HalliOHATbHIN eKOHOMILli BHAC/IIIOK BIVIMBY NpolueciB eBpoiHTerpamii

Hapgani cuenapii 3MiH B HaliOHAJNbHIA €KOHOMIII
BHACJIIOK BIUIMBY THPOLECIB €BpOIHTErpamii MOXyTb
CTaHOBHUTH iHTEpEC IJIS IOCIIHKEHHS caMi 1mo cobi, ane B
KOHTEKCTI JIOCTIIKYBaHOTO IMUTaHHI HEOOX1THO
PO3TJSIHYTH IXHI BIUIMB Ha EKOHOMIYHY Oe€3MmeKy
BITYM3HSAHHX MiANMPUEMCTB (TalI. 3).

OTxe, Ha OCHOBI BHUIUICHUX CIIEHApiiB 3MiH
HAI[IOHAIBHOT ~ €KOHOMIKM  IiJ  BIUIMBOM  MPOILECY
eBpoiHTerpamii Ta iXHBOrO BIUIMBY Ha EKOHOMIYHY
0e3meKy  BITYM3HSHHUX  MIMPHEMCTB  MOXHA  JIHTH
BHCHOBKY, IIO TaKWi BIUIMB MOXKE OyTH PI3HUM 3aJICKHO
BiJl TOrO CIEHapilo, KU Oyae akTyalli30BaHO, IO
3000B’s13y€ MiANPHEMCTBA JI0 HOCTIHHOTO MOHITOPHHTY
30BHIIIHBOTO CEPEIOBHIIA 3 METOI CBOEYACHOI aJamTarii
Ta MATPUMKH CBO€T eKOHOMIYHOI O€3TIeKH.

3 puc. 1 BUAHO, IO HACHIAKH €BPOIHTErpariii s
BITYM3HAHOI €EKOHOMIKH € KOMIUIEKCHUMHM, BOHH IIOB’s13aH1
MiX co0oro. B pesympraTi €BpoiHTerparii BHHHUKAIOThH
HACINIIKH, SIKI € 3arpo3jMBHMH Ui OKPEMHX Tay3eil
HALIOHAJILHOI EKOHOMIKM. Y KOHTEKCTI OCIIiIKEHHS
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JIOT1YHO, ITO-TIepIle, aKIEHTYBaTh yBary Ha TUX HaciiJKax,
SKI € BaKIMBUMHM caMe [UIi EKOHOMIYHOI Oe3neku
BITYM3HSHHAX MiANMPHUEMCTB; TO-IPYTe, BCTAHOBUTH, SKi
HACIIIIKU MArOTh TIEPBUHHMIA, a SIKi — TOX1THUI XapakTep i,
MO-TpeTe, BU3HAYWTH HAMOLIBII WMOBIpHI Ta CYTTEBi 3a
KpUTEpiEM  IHTEHCHBHOCTI  BIUIMBY  HACHIAKA iAo
€KOHOMIYHO{ Ge3MeKH BITYM3HSIHHUX MiANpPHEMCTB. ToMy y
JIOCHI/DKEHHI  BIUIMBY €BpOIHTErpanii Ha €KOHOMIYHY
OesreKy  BITYM3HSAHUX  IJIPHEMCTB  Ma€  CEHC
BUKOPHCTOBYBATH anantoBanuii Meron SWOT-ananizy.
Knacnunmit SWOT-anani3 noOpe Bimomui, BiH
LIMPOKO BHUKOPHCTOBY€ETHCS B yIpaBJIiHHI
migmpuemctBamu [6, ¢. 352]. Kimacuuruit SWOT-anani3
mepenbagae  aHali3 CHIIBHMX Ta ClA0WX  CTOpIH
MiIITPHEMCTBA, a TAKOK MOKIMBOCTEH Ta 3arpo3, AKi HoMmy
Hece 30BHIImHE cepemoBumia. Kmacwmunmit SWOT-anamni3
MO)KHA aJlalTyBaTH ISl Lieil KOHKPETHOTO JOCIIDKEHHS.
VY HamoMmy BHNAIKy WAETHCA MPO aJanTamiio KIACHIHOTO
SWOT-ananizy [nd JAOCHIIKEHHS BIUIMBY 3MIiH B
HAI[IOHAJBHIA EKOHOMIIl BHACHIJIOK €BpOIHTErpaii 3a
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PO3MIITHYTHMH ~ CLIHapisiMM Ha EKOHOMiuHy Oe3mneky

o
v
BITUM3HSIHUX M1 JIPUEMCTB.

Taonuus 3

Bnuiue 3MiH B HallioHAJIbHIN eKOHOMILI BHACIIAOK BIUIMBY NpoleciB eBpoiHTerpauii 3a po3rjsiHyTUMH

CLleHAPiAMH HA eKOHOMiYHY 0e3NeKy BITYM3HAHUX MiINPHEMCTB

exonomiku THK

Haszsa BrunB 3MiH Ha eKOHOMiIUHY 0€31eKy BITUYM3HSHUX IIIPHEMCTB
1. 3axorieHHs HeraruHuii. BinbmricTe HaHIPUBAOIMBIIINX CETMEHTIB HAI[IOHAIEHOI €KOHOMIKU TiANAIyTh
HallOHAJILHOT mig BB MikHapomHux THK, ski BUTICHATH BITYM3HSHI MiANPHEMCTBA # CTaHYThH

MOHOTIONICTaMH. BITYUM3HAHI MIANPHEMCTBA CTarHyBaTUMYTh, IXHS 3alISKHICTh Bif

MDKHAPOTHHX TPAHCHAITIOHAIBHUX IiATPHEMCTB 3pOCTe

2. Po3ksiT
HaIlOHAJIBHOT
€KOHOMIKH

[o3utnBHUiA. Bei abo mepeBaXkHa OLTBIIICTE CErMEHTIB HAaliOHATBHOI EKOHOMIKH OTPUMYIOTh
mo3uTHBHI (iHaHcoBi pesynpratn. BBII Vkpainm 3pocrte, sk i cTabiIpHICTH BITYM3HAHOL
E€KOHOMIKH

3. IaBecTuIliiiHE
Mope

[Ho3utnBHMH. BiTUn3HAHI TiAIPHEMCTBA OTPUMYIOTH JOCTYI A0 iHBECTUIIHHUX PECypCiB, IO
CIPOCTUTH peai3alil0 HOBHX IPOEKTIB, MO3BOJHTH y pa3i HEOOXiTHOCTI 3BEPHYTHCA IO
3aJy4eHHsl KOUITIB iHBECTOPIB

4. InTepBeHuis +
KBOTYBaHHS

HeratuBumii. BHacnmifiok KOHKYpEHTHOi IHTEpBEHLIl 3HAauyHa YacTHHA BITYM3HSHHUX
HIANPUEMCTB CTUKHETHCS 13 MaJiHHSAM JIOXOJY Ta BTPATOI0 YacTUHM PUHKY. KBOTYBaHHS Ha
30BHILIHIX PHHKaX 0OMEXHTh JOXiJ BITYM3HSHUX ITIATPUEMCTB BiJl eKCIOPTHHUX ONepaLiii

5. Crewjai3aris

3mimranuii. OKpeMi CerMeHTH Ta CEeKTOPH HaIlOHAaJbHOI €KOHOMIKH BiUYIOTh ITOKpAILaHHS,
aJie B IUIOMY 3HayHa YacTHUHA BITYM3HSHHUX HiANPUEMCTB CTUKHETHCS 3 MaJiHHSIM IONUTY Ha
IXHIO IPOJYKIIIO Ta 3pOCTaHHSIM KOHKYpPEHIi

6. ToBapHuit
nedinur

HeratuBumii. BHacmigok pi3HMII MK [iHAMH Ha BHYTPIIIHHOMY Ta 30BHIIIHBOMY DPHHKax
BITUM3HSHI MAIIPUEMCTBA MIPArHYTUMYTh 10 €KCIOPTY MEBHUX BUAIB CHPOBUHHM Ta MPOJIYKIIII,
oo TpusBene M0 nedinmury abo HecTtadi pecypciB IMEBHUX BHUIIB IS HAI[iOHAITBHUX
BHPOOHHKIB

7. Arpapizaris

3mimannid. [1o3WTHBHUA PO3BUTOK BiAYYIOTH JIHIIE NPEICTABHUKH AarpapHOro CEKTOpY

HAI[IOHATEHOL €KOHOMIKH Ta IIOB’SI3aHHUX 3 HUM ii CerMeHTiB (Hampukiaz, odciyroBytodi). [linmpuemcta 3

€KOHOMIKH IHIIMMHU BUAAMU €KOHOMIYHOI JisITBHOCTI CTUKHYTHCA 13 3pOCTaHHAM KOHKYPEHIIi, MaaiHHIM
MTOTIATY, MOHOTIOJII3AIIIEI0 PUHKY

8. Hedimur HeratuBumii. BHacmigoK BiAKPUTTS KOPIOHIB KBali(hiKOBaHI CIELIaNiCTH MOXYTh IIyKaTH

KBai(hikOBaHUX IpaleBialTyBaHHs 332 MEXaMH YKpaiHCBKOTO pHHKY mnpari. HacmigkoM 1poro craHe

KajapiB KaJApOBUM JediuuT uisd yKpaiHChKUX MIiANPUEMCTB, HECTa4ya CHELiaJliCTIB MOTPIOHOTO

npodiro Ta kBaigikarii

9. be3 icTOTHUX 3MiH

HeratuBumii. CphoronHi ekoHoMika YKpaiHM Ta BITYM3HSHI MIANPUEMCTBA BUIPOOOBYIOTH
3Hay4Hi ckiaxHocTi. KoHcepBaris Takoi cutyartii npusBesie 10 YHEMOXKIIMBIICHHS TIO3UTHBHOTO

PO3BUTKY,

3a0e31eYeHHs] E€KOHOMIYHOIL
M AMPUEMCTB [UISIXOM BUKOPUCTAHHS MOTEHIATy PUCYTHOCTI HA €BPONEHCHKOMY PHHKY.

Oe3mekd I 3HAYHOI KUIBKOCTI BITYM3HSIHHX

B aganroBanomy SWOT-aHaumi3i KITFOYOBI MO3HIIIT
MOCITAIOTh 3aTPO3M €KOHOMIYHIM Oe3Meri MiAmpHeMCTBa,
SIKi BUHUKAIOTh TIPU PEaTi3alilo TOTO YM IHIIOTO CIIEHAPIO
3MiH B HaI[lOHAJIBHIN €KOHOMIMI 3a pe3yJbTaTaMH BIUTUBY
MPOIIECiB €BpoiHTerpamii. 3arpo3u eKOHOMIYHiN Oe3merri
BITYM3HSIHHAX MiAIPHUEMCTB 32 PO3TIIHYTHMHU CIIEHAPiIMHU
MOXYTb CYTTEBO PI3HUTHCS: BiJl HE3HAUHHX JIO TaKHX, IO
BUPIIIANTEHOI0 MIPOI0 BH3HAYAIOTh EKOHOMIYHY Oe3reky
nianpuemMcTBa. [Tomonannas abo HeWTpasi3allisi BUSBICHUX
3arpo3 €KOHOMIYHiN Oe3meli BITYM3HSHUX ITiJIPUEMCTB
BH3HA4Ya€ iXHI MOJJIMBOCTI y KOHTEKCTI €BpOiHTerparii,
PO3BUTOK SKUX (OPMYE CHIBHI CTOPOHH BITYH3HSIHHUX
migmpueMcTB. CraOKi CTOPOHH BITYH3HSIHUX ITiIIPUEMCTB

MOo>XIHBOCTI MIATIPHEMCTBA Y KOHTEKCTI
€BpOIHTErpallii, 1110 BUHUKAIOTh BHACIIOK
nozoJiaHHs abo HeWTpasti3allis BUSBICHUX 3arPo3
exoHoMiuHil Oesmerri (O)

€ HACIIKOM pealri3allii 3arpo3 ixHii eKOHOMIUHiH Oe3rerti
3a TIEBHUM CIICHapieM 3MiH B HAIllOHAJBbHIA €KOHOMIII 3a
pe3ynpTaTaMi  BIUIMBY  MPOIECIB  €BpOIHTErparii.
Bracmigok peamizamii 3arpo3 eKOHOMIi4YHiN  Oe3merri
BITUM3HSAHUX MANPHEMCTB a00 BHUHUKAKOTH CclabKi
CTOpOHH, ab0 MOCHIIIOIOTHCSI BXKE HASBHI «BY3BKI» MICIII
Ta HEpO3B’s13aHi MPOOJIEMH y HiSTILHOCTI.

Cxemy  apantoBanoro  SWOT-anamizy s
BUSIBJICHHSI 3arpo3 €KOHOMIiYHIH Oe3reri KOHKPETHOTO
ATPUEMCTBA, 10 BUHUKAIOTH 32 TIEBHUM CLIEHAPiEM 3MiH
B HAaLliOHAJIBHIH EKOHOMILI 3a pe3yJibTaTaM{ BIUIMBY
TIPOIIECiB €BPOIHTETpAallil, HATaHO Ha pHUC. 3.

3arpo3si ekoHoMiuHii Oe3meni
nignpuemMcTBa 3a i-m cuenapiem (T)

v

dopMyBaHHS CHIIBHUX CTOPIH mianpueMcTsa (S)

BunukHeHHs a00 nornubieHHs ciabKuX CTOpiH
nianpuemcrsa (W)

Puc. 3. Cxema apantoBanoro SWOT-anaJi3 1J1s1 BUSIBJIeHHS 3arP0o3 eKOHOMiuHii 0e3meni KOHKPETHOI 0
MiANPUEMCTBA, 10 BUHUKAKOTH 32 IeBHUM CLIEHAPiEM 3MiH B HAlliOHAJIbHIH eKOHOMILI 3a pe3yJibTaTaMU BILIUBY
npoueciB €BpoiHTerpamii
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3a pesymeraTamu agantoBanoro SWOT-aHamizy
(BrtMB  €BpoOiHTerpamii Ha  eKOHOMIYHy  Oe3meky
BITYM3HSHMAX MiJIPUEMCTB) MOKHA BUAUINTH CYKYIHICTH
MOXJIMBUX TO3WTUBHUX HacminkiB (kBaapaHT S) 1

HEraTUBHMX  HACHIAKIB IS €KOHOMIYHOI  Oe3leKu
BITUM3HSIHUX MiANpUeMCTB (KBagpaHT W).

BUCHOBKH I IHNEPCIIEKTUBHA
HOJAJNBIINX JOCJIII)KEHDb

3a BHUKJIaJI€HUMU [IOJIOKEHHIMU MOYHA

c(hopMyBaTH TaKi BUCHOBKH:

—  €BpoiHTerpamliss € 00 €KTUBHHM MPOIECOM,
SIKUM BiIOyBaeThCS HA PIBHI HAIIOHAIBHOI €KOHOMIKH, i
OKpeMi MiANPHEMCTBA HE MOXYTh Ha HBOTO CYTTEBO
BIUIMHYTH,

—  eBpoiHTerpauisi sk 00’€KTUBHUI Npolec Mae
CYKYIHICTb HACJIJKIB JUIi yCiX cep KUTTs B YKpaiHi;

4
€KOHOMIKHU
HaJaHUMH

OIliIHEHO 3a

—  TIPOLECH €BpOIHTEerpamii  ass
VYkpainu MOXYTb pO3BUBATHCA 3a
B3A€EMOIIOB’SI3aHUMHU  CIIEHApIsSIMH,  SIKi
MIPOTIOHOBAHUMHU KPUTEPIsIMH;

JUIL  KOXKHOTO 3 HAJaHMX CLEeHapiiB 3MiH B
HalliOHANBHIM EeKOHOMIIl BHACHIJOK BIUIMBY IPOLECIB
€BpOIHTErpalii BHU3HAYCHO HACIIIKMA peaii3amii, sKi
MOXYTh BIUIMHYTH Ha €KOHOMiuHY O€3MeKy BiTUM3HSIHHX
i ITPUEMCTB.

PesynbraTu anamizy peanizaiii KO>KHOTO CLIEHAPIIO
3MiH B HAI[lOHAIBHI EKOHOMIlli BHACHIIJOK BIUIMBY
MPOIECiB  €BPOIHTErpaIlii CTAaHOBJIATH iHTEpeC SK Y
KOHTEKCTI ~ BHM3HAYEHHS  MEPCHEKTUB  BITYU3HIHOI
€KOHOMIKM TIpW TepexoJli Bil OIHOTO CIIEHApil0 [0
IHIIIOTO, TaK 1 B KOHTEKCTI 3a0e3rnedeHHs E€KOHOMIYHOI
Oe3reKy BITYM3HSHHUX MIJIPUEMCTBA 32 pe3yJbTaTaMu
inenTudikanii pakTHYHO aKTyai30BaHOTO CLIEHApilo.

Hanpsimamut moayipIlinx JOCIIKEHB 1010 BIUIMBY

€BpOiHTerpamii Ha eKOHOMIUHy Oe3NeKy BiTYM3HSIHUX
MiANPUEMCTB €  KBaHTH(IKaIlis  Takoro  BIUIUBY,
OLIHIOBaHHS HMOBIPHOCTI TIEpEXOAy MIK OKpEeMHMH
CIIEHAPIsIMH, JOCTIDKEHHS TPUTEPIB TaKOTO Mepexomy, W
ajanTaris EeKOHOMIYHUX arcHTiB pI3HUX pIBHIB — SK
HAITIOHATEHO! EKOHOMIKM B MiJIOMy, TaK 1 OKpEeMHX
i IIPUEMCTB JI0 HACIJIKIB €BpOiHTErparlii.

—  HaACHiOKU  e€BpoiHTerpamii  GopMyroTh  sK
MOJKJIMBOCTI, TaK 1 3arp03M LIS BITYM3HSIHUX IiANPHUEMCTB;

— momonaHHs abo  HeWTpamizamis ~ 3arpos
E€KOHOMIYHINA Oesmeni BITYM3HAHUX MiIITPUEMCTB
BHACINIJIOK €BpOIHTErpalmii BiIKpHBae Tepenl HUMH HOBI
MOJKJIMBOCTI, TTOCHJIIOE IXHI MO3MIIi (y TOMYy YHCIi i Ha
pHUHKaXx), a peajizallis 3arpo3, HalpoTH, MOCIA0ISIE iX;
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I'nymenko Asexcanap Ajexcanaposny, Tyjaennna Japbesa Muxaiiiosna

BJIMAAHUE EBPOUHTETPAIIMN HA DKOHOMUYECKYIO BE3OITACHOCTDb OTEYECTBEHHBIX
IPEJNPUATHAN

Axmyanvnocms memvl  cmamvu  00YCIO6IeHA O0OBLEKMUBHBIM XAPAKMEPOM Npoyeccd espouHmezpayuy 8
VKPAUHCKOU IKOHOMUKE U KOMNJIEKCHLIM XApaKmepom NOCIe0CmEUll 3mo20 npoyecca, KOmopvle, 6 WOM Hucie,
0CYUecmenam elusHUe Ha IKOHOMUYECKYIO De30NACHOCb OmeyecmeenHblx npeonpusmuil. Llenvio cmamou sgnsemcsa
ananu3 GIUAHUA Npoyecca eepouHmezpayul Ha IKOHOMUHECKYIO Oe30NACHOCHb YKPAUHCKUX NPeOnpUsmull Ha OCHOGe
CYeHapHo2o nooxoda. B pabome ucnonvzoeamnvi maxue memoowvl UCCIEO08ANHUA. OECKPUNMUGHBIN AHANU3, CYEHAPHbLU
amanus, memoo 2paghos, NPUHUHHO-CACOCMEEHHbIN ananu3, Komnapamuenvlli anamus, SWOT-ananus. Paccmompensi
noHaAmMuUA 0e30NACHOCMU, IKOHOMUYecKoU bezonachocmu u espounmezpayuu. Paccmompenvl ampubymvl noHamus
9KOHOMUUecKoU bezonachocmu npeonpusamus. Ilokasanvl nociedcmsus eepounmezpayuy Ois YKpauHcKou IKOHOMUKY U
NOKA3aHO, YMO MaKue nocieoCmeuss Mo2ym umems He MoAbKo NOZUMUBHBIL XapaKmep 6 uoee HOGLIX 803MOICHOCMEU U
OMKPLIMbIX PLIHKOS, HO U NPeOCMABIAmb y2po3y 015 omedecmeennvlx npeonpuamui. Onpedenensvl cyeHapuu UsMeHeHus
HAYUOHANLHOU IKOHOMUKU YKpaunvl écredcmeue 6IUAHUA npoyeccos egpounmezpayuu. Ilpedcmaseneno onucanue
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Kaoic0oeo u3 makux cyenapues. llposedena oyenka maxux cyenapues no KpUmepusm HeiameabHOCmu, 6epoSmHOCIUY U
epemenu peanuzayuu. Iloxazana ceésa3b MexNcoy paccMOMpPEeHHbIMU CYEHAPUAMU USMEHEHUsl HAYUOHANLHOU IKOHOMUKU
Yrpaunvr scneocmeue enusnus npoyeccoe espounmezpayuu ¢ y4emom 8eposSmHOCHHbIX NPUYUHHO-CIEOCHIBEHHBIX CEs3€ll
medncdy omoenvHbiMu cyenapusimu. I[lokazanel nociedcmeusi maxkux cyeHapueg Oasi IKOHOMUYECKOU 6ezonacHocmu
omeuecmeeHHblX NPeOnpusmuil; npeoCmasiend Xapakmepucmukd GIUsHUsL U pacCMompeHvl Hauboiee 6eposimubie
nocieocmeus  peanuzayuu  Maxkux —cyeHapued O0as VKPAUHCKOU 3SKOHOMUKU 6 UYeloM OMOeNbHbIX CYObeKmos
xozaticmeoganus. Aoanmuposan SWOT-ananus 015 aHanu3a eIUAHUL eBPOUHMeSPAYUL HA IKOHOMUYECKYIO De30NACHOCHb
omeuecmeeHHbIX npeonpusmutl. Pesynomamom ucciedosanus A611emcs 6viaslleHue U XapakmepucmuKka cyeHapues
U3BMeHeHUll 8 YKPAUHCKOU IKOHOMUKE BCIeOCMBUe GIUAHUA NPOYECco8 e8pouHmezpayuu, a makxxice Xapakxmepucmuxa
GIUAHUA MAKUX CYEHApUe8 HA IKOHOMUYECKYlo 0e30ndcHOCMb OmeuecmeeHHvIX npeonpuamuu. Hayunas Hoeusna
Pe3yIbmamom UcCie008aHusl COCMOUM 8 O4ePUUBAHUU CYEHAPUEE USMEHEHUL 8 YKPAUHCKOU IKOHOMUKE NOO GIUSHUEM
npoyeccos eepouUHmezpayUl, XApaKmepucmuky maxkux CYEHapues u cesa3ell Medlcoy HUMU C Y4emoMm GIUSHUS MAKUX
cyeHapues Ha IKOHOMUYECKYIO 0Ee30NACHOCMb YKpAuHcKux npeonpusmuil. [Ipakmuueckas yeHHOCMb pe3yabmamos
UCCIe008aHUAL COCMOUM 6 BO3MOJCHOCIU 0becneuums adanmayuio YKPAuHCKUX npeonpusmui K NOC1e0Cmeusm
espounmezpayul, 8 MOM Yucie nymem YCuneHuss CBOUX CUTbHbIX CMOPOH U U30e2aHusi ONPeOeneHHbIX Yepo3.

Knroueswie cnoea: bezonacnocms, IKOHOMUYECKAs: 6e30naAcHOCMb, espournmezpayusi, nocieocmsus, SWOT-ananus,
cyeHapuil.

Glushchenko O., Tuleninova D.

IMPACT OF EUROINTEGRATION ON ECONOMICAL SECURITY OF DOMESTIC ENTERPRISES

Relevance of article is caused by objective character of eurointegration process in Ukrainian economy and
complex character of effects of eurointegration that make an impact on economic security of Ukrainian enterprises.
Purpose of the article is analysis of impact of eurointegration process on economic security of Ukrainian enterprises
basing on scenario approach. There are such research methods have been used in the article as descriptive analysis,
scenario analysis, method of graphs, causal analysis, comparative analysis, SWOT-analysis. Notions of security,
economical security and eurointegration have been shown. Attributes of notion of enterprise economic security have been
considered. Results of eurointegration for Ukrainian economy have been shown. It has been proved that such results may
be not only positive in the case of new abilities and open markets but they may become a threat for domestic enterprises.
Scenarios of changes in national economy of Ukraine because of impact of eurointegration processes have been defined.
Description of every defined scenario has been made. Such scenarios have been evaluated by criteria of desirability,
possibility and time of implementation. Relation between analyzed scenarios of changes in national economy of Ukraine
because of impact of eurointegration processes taking into account probabilistic cause-effect relations between defined
scenarios has been shown. Results of such scenarios for economical security of domestic enterprises have been shown:
characteristic of impact has been considered, most probable effects of implementation of such scenarios for Ukrainian
economy on the whole and single activity subjects have been analyzed. SWOT-analysis to analyze impact of
eurointegration on economical security of domestic enterprises has been adapted. Results of research are identifying and
characterizing scenarios of changes in Ukrainian economy because of impact of eurointegration processes and
characterizing of such scenarios impact on economical security of domestic enterprises. Scientific originality of results of
research is in outlining scenarios of changes in Ukrainian economy because of eurointegration processes, making
characteristics of such scenarios and relations between them taking into account impact of such scenarios on economic
security of Ukrainian enterprises. Practical value of research results is in creating opportunity to provide adaptation of
Ukrainian enterprises to eurointegration effects including strengthening of strong features and avoiding defined threats.

Keywords: security, economical security, eurointegration, results, SWOT-analysis, scenario.
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