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JAETIHIBAIIA AK EKOHOMIYHA ITEPEAYMOBA ®OPMYBAHHA
PECYPCOOIIAJIHOI CTPATEI'Il OB’€EKTIB TYPU3MY 3A CTAJIOTO
PO3BUTKY

Anomauia. Memoio cmammi € meopemuKo-memoooao2iune OOTPYHMYBAHHA B83AEMO38'A3KY
npoyecie deminizayii ma exonocizayii 8 iHOYCMPIi 20CIMUHHOCMI, A MAKOXC PO3POOKA NPUKIAOHO20
iHCmMpyMenmapiio hopmysanms pecypcoowaonoi cmpamezii mypucmuyHo-2omenbHo20 niOnpuemMcmea
3 anpodayicto uozco enemenmie na npuxnadi IIpAT TI'K «/[nicmep». Ob'exmom Oocniddcenns €
npoyecu 0eminizayii onepayitinoi OisLIbHOCMI, MAMEPIATbHUX MA QIHAHCOBUX NOMOKIE8 NIONPUEMCME
20MeNbHO20 20CN00Apcmea ma ix mpaucgopmayisi 6 eHOO2eHHUll Kaniman Oas eKOJOCIYHOL
MoOepuizayii ma cmanozo po3sumxy. Memooonociyny OCHO8y CMAHOBUMb CUCMEMHUL RiOXio, Oe
Odeminizayisi 0Oi3Hecy pO32NA0AEMbCA  AK  GHYMPIWHIUL YUHHUK (OPMYBAHHA pPecypCcoOulaoHoi
cmpameeii. J{ocniodceHHs pO320pHYMO 8 Mexcax YOmupbox emanie i3 3acmOCYBAHHAM MemoOis:
0eCKpUnmu8HO20 ma NOPIGHAIbHO20 aHANI3Y (napamempu3ayis 00'ekma MIKpOpIeHs HA OCHO8I OAHUX
Opera PMS IIpAT TI'K «/[nicmep» 3a 2023-2025 pp., Homepnuii ¢pono - 165 oounuys, niowa
KoHQepeny-3anie - nonao 600 k8. m); cmMpYKMypHO-QYHKYIOHATILHO20 MOOEN08AHHA (0eKOMNO3UYis
CMpPYKmMypu 20menio Ha 7 PIi6HI8 YNPAGNIHHA Oiisl TOKANI3AYI] MIHbOBUX PUSUKIE MA 3AKPINJIeHHs 3d
numu IT-piwens - Opera PMS, IIPPO, EJ[O); mamemamuunozo MoOeno8anHs (onmumizayis
MPAHCAKYIUHUX gUMpam ma fieeanizayis comiekoeo2o obopomy 6 cexkmopi Food & Beverage uepe3
incmpymenmapit. QR-tipping); po3pobku asmopcbkoco koeghiyienma nooamxosoi npo3opocmi O
MoHimopunzy noemopnoi minizayii. O6IpyHmMo8aHo KOMNIEKC iHcmpymenmia deminisayii onepayitinoi
disnbHocmi  eomenie  AK  (QiHaHco8020  Kamanizamopa — pecypcoowjaoHocmi. Mamemamuune
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MOOent08anHs ne2anizayii 0e320MmieKo8Ux Yatlosux NiOMEEPOUNo OMPUMAHHS NPIAMO20 UJOPIUHO20
EeKOHOMIYH020 eghexkmy Ha pisHi nionpuemcmea y posmipi 1 606 800 epn 3a paxynox onmumizayii
MPAancakyiunux eumpam ma Oeminizayii Gondy onramu npayi JAiHitiHO20 nepconany. s
MOHIMOpUHY U YNepeodCceHHs. NoemopHOI minizayii 0OisHec-npoyecié po3pobiieHo  asmopCvbKull
Koe@iyicnm nooamxoeoi npozopocmi (Knn), sxuil, Ha 6i0MIHY 610 iCHYIOUUX NIOX00I8, QYHKYIOHATLHO
iHmeepye ickanvHi 36imu 3 JHCOPCMKUMU EKCIIYAmayitiHuMy Mempuxamu zomenio. Pezyromamu
docnidicentsi Haoaromv menedxcmenmy HoReCa ma ayoumopam npukiaonull incmpymeHmapiu Oist
JIKGIOaYil 1ameHmHux sumoxis xanimany. /Joeedeno, wo npo3opicmv Oi3Hecy HA PieHI OnepayiiHux
npoyecie nidguwye iHoeKc KopnopamueHozo ynpaeninus (komnonenm Governance ¢ mempuyi ESG),
WO € Nepuoyep2080i0 NepedyMo80I0 01 3aLYUeHHS «3eIeH020» KANIMALY, OMPUMAHHSL MIJICHAPOOHUX
2panmis, exoiHeecmuyiti ma NinbeosuUx KpeOUmHux NiHill Y medcax €8ponelicbkozo 3e1eHo20 Kypcy
(EU Green Deal). [locnioscennss 3miwgye ¢hoxkyc eueuenns enomeny Oeminizayii 3
MAKPOEKOHOMIUHO020 (0epicasrHo20) pieHs HA MIKpOpPiGeHb OKpeMo2o nionpuemcmsa. [losedeno
HECNPOMOINCHICMb CYyMOo PicKanbH020 ni0x00y 00 Je2anizayii, OCKIIbKU 0emiHi3ayis 6 20meabHOMY
OisHeci Oic K GHYMPIWHIU eHOO2EeHHUL DYWL, W0 MPAHCHOPpMYe RPUX08ani QiHAHCO8I NOMOKU 6
PeanvHUull pecypcHuti nomenyian Oisl 6NpOBAO0INCEHHS eKOJOSIYHUX CcmaHoapmie ma peanizayii
pecypcoouaonux cmpamezii.

Knrwouosi cnosa: zomenvnuti meneddcmenm, Oeminizayia 6isnecy, ESG-cmanoapmu,
Pecypcoouiaona cmpamezis, CMAaiull po3eumox, mypusm, QIickanvHi iHOuKamopu, (ono oniamu

npayi.
JEL Classification: L83, M15, 017, Q56

Absztrakt. Jelen tanulmény célja annak elméleti és modszertani megalapozasa, miként
alakithato at a gazdasagfehérités (a rejtett gazdasagnak a legdlis keretek kozé torténd integrdalasa)
hagyomanyos, kizarolag fiskalis szemléletii megkozelitése egy olyan endogén hajtoeréové, amely a
széllodaiparban a forrastakarékos stratégiak kialakitasdnak alapjat képezi. A kutatas arra fokuszal,
hogy a mikroszintii, transzparens vallalati megfelelési (compliance) kornyezet megteremtése milyen
mddon valik a finanszirozasi hiany leklzdésének és a z0ld beruhazdsok vonzasanak elengedhetetlen
elofeltételéve. A vizsgalat targyat a szallodaipari vallalkozdsok operativ tevékenységének, valamint
materidlis és pénziigyi folyamatainak fehéritési mechanizmusai, és ezek belsé tokeképzdédéssé valo
transzformdcioja képezi az okologiai modernizacio és a fenntarthato fejlédes szolgalataban. A kutatas
modszertani architekturdjat a rendszerszemléletii megkozelités alkotja, amely a gazdasagi tevékenység
fehéritését a hosszu tavii versenyképesség belsé tényezdjeként kezeli. A tudomanyos ndvum igazolasa
négy egymadast kovetd fazisban, az alabbi modszerkombindcio alkalmazasaval tortént: deskriptiv és
komparativ elemzés (a PJSC ,,TGC ,, Dniester”” Opera PMS adatbazisara alapozva a 2023—-2025-0s
idészakra: 165 szoba, tobb mint 600 m2 konferenciakapacitas); strukturalis-funkcionalis modellezés (a
szdllodai struktura 7 vezetési szintre torténd dekompozicidja az arnyékgazdasdgi kockdzati zondk
lokalizaldsa és azok dedikalt 1T-megoldasokkal - Opera PMS, szoftveres pénztargép, elektronikus
dokumentumkezelés - vald lefedése érdekében); matematikai modellezés (a tranzakcios koltségek
optimalizalasa és a Food & Beverage szektor készpénzforgalmanak legalizalasa a készpénzmentes
borravalé - QR-tipping - bevezetése révén); valamint egy egyedi adoétranszparenciai egyltthatd
kidolgozasa a gazdasagfehéritési folyamatok visszarendezodésének nyomon kovetésére. A tanulmany
empirikusan igazolja a szallodai operativ folyamatok transzparencidjat célz6 eszkdzrendszer
hatékonysagat mint a forrastakarékossag pénziigyi katalizatorat. A készpénzmentes borravald
legalizaldsanak matematikai modellezése bizonyitotta, hogy a tranzakcios koltségek optimalizalasa és
a frontvonalbeli személyzet béralapjanak fehéritése révén évi 1 606 800 UAH kozvetlen vallalati szinti
gazdasagi eredmény realizalhat6. Az Uzleti folyamatok ismételt elsziirkilésének nyomon kovetésére és
preventiv megakadalyozasara egy egyedi addtranszparenciai egyitthatdé (Kta) kertlt kidolgozasra,
amely a meglévé megkozelitésektdl eltéréen a fiskalis indikatorokat funkciondlisan integrélja a
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szalloda fix infrastrukturdlis kapacitdsmutatéival. A kutatds névumai a HoReCa-szektor
menedzsmentje és a konywvizsgalok szdmara nyujtanak alkalmazott eszkdzrendszert a latens
tokekivondsok elimindlasara. Igazolast nyert, hogy az operativ folyamatok szintjén megvaldsuld
transzparencia noveli a vallalatiranyitasi indexet (az ESG-metrika Governance pillérét), ami az
Europai Zold Megallapodas (EU Green Deal) kontextusaban a zold téke bevondsanak, a nemzetkozi
tdmogatasok, Oko-beruhdzasok és kedvezményes hitelvonalak elnyerésének primer eldfeltétele. A
tanulmany a gazdasagfehérités jelensegének vizsgalatat a makrogazdasagi (dallami) szintrdl az egyedi
vallalkozasok mikroszintjére helyezi at. A kutatas ravilagit a kizarolag fiskalis alapu legalizacios
megkozelitések elégtelenségére: a szallodaiparban a feheritési folyamat olyan belso, endogén
hajtoerékeént funkciondl, amely a rejtett pénzaramldasokat valds erdforrds-potencialla transzformalja a
kornyezetvédelmi szabvanyok és a forrastakarékos stratégiadk implementalasahoz.

Kulcsszavak: adougyi mutatdk, béralap, ESG-szabvdnyok, fenntarthaté  fejlodeés,
forrastakarékos stratégia, gazdasag fehéritése, szallodavezetés, turizmus.

Abstract. The paper aims to provide a theoretical and methodological substantiation of the
relationship between de-shadowing and greening processes in the hospitality industry, as well as to
develop practical tools for formulating a resource-saving strategy for a tourism and hotel enterprise
(with the approbation of its elements on the example of PJISC TGC “Dniester ). The object of the
study is the de-shadowing of operational activity, material, and financial flows of hotel enterprises,
and their transformation into endogenous capital for ecological modernization and sustainable
development. The methodological foundation is based on a systems approach, where business de-
shadowing is viewed as an internal driver for formulating a resource-saving strategy. The research is
deployed across four stages using the following methods: descriptive and comparative analysis
(parametrization of the micro-level object based on Opera PMS data of PJSC TGC “Dniester” for
2023-2025, room inventory - 165 units, conference facilities - over 600 sg. m); structural-functional
modeling (decomposition of the hotel structure into 7 management levels to localize shadow risks and
match them with IT solutions - Opera PMS, PRRO, EDM); mathematical modeling (optimization of
transaction costs and legalization of cash turnover in the Food & Beverage sector via QR-tipping
tools); and the development of an original tax transparency coefficient to monitor the re-emergence of
shadow practices. A complex of hotel operational de-shadowing tools is substantiated as a financial
catalyst for resource saving. Mathematical modeling of the legalization of cashless gratuities
confirmed a direct annual enterprise-level economic benefit of UAH 1,606,800 due to the optimization
of transaction costs and de-shadowing of the front-line personnel payroll fund. To monitor and
prevent the re-emergence of shadow business processes, an original tax transparency coefficient (Ktp)
is developed. Unlike existing approaches, it functionally integrates fiscal reports with the hotel's rigid
operational metrics. The outcomes provide HoReCa managers and auditors with practical tools to
eliminate latent capital leakages. It is proven that business transparency at the operational level
upgrades the corporate governance index (the Governance component of the ESG metric), which
serves as a primary prerequisite for attracting "green" capital, securing international grants, eco-
investments, and preferential credit lines under the EU Green Deal. The study shifts the focus of
analyzing the de-shadowing phenomenon from the macroeconomic (state regulation) level to the
micro-level of an individual enterprise. The failure of a purely fiscal approach to legalization is
demonstrated: de-shadowing in the hospitality sector acts as an internal endogenous driver that
transforms hidden financial flows into real resource potential for implementing environmental
standards and resource-saving strategies.

Keywords: business de-shadowing , ESG standards, fiscal indicators, hospitality management,
payroll fund, resource-saving strategy, sustainable development, tourism.
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IHocTanoBka npodsemu. CyyacHa TpaHchopmarliisi BITYU3HAHOTO PUHKY MOCHIYT,
3okpema cektopy HoReCa, BimOyBaeThcsi B ymMoBax Oe3NpereieHTHUX €K30T€HHHUX
BUKJIMKIB: BOEHHUX PYHHYBaHb, CHEPreTUUHOI KpU3H, JePIIUTY NPUPOJAHUX PECYPCIB
Ta MacHITaOHUX MIrpaliiHUX 3CYBIB. 3a TaKUX OOCTaBUH TPaAMIliHI Ol3HEC-MOJEi
BTpa4yalOTh  €(QEKTUBHICTb.  3ale3neueHHs  (IHAHCOBO-EKOHOMIYHOI  Oe3neKku
TYpPUCTUYHUX OO ’€KTIB BHUMAarae CHUCTEMHOTO IEPEOCMHUCICHHS TapagurMH iXHBOTO
(yHKIIOHYBaHHS Ha 3acajax CTajoro pO3BUTKY Ta BIPOBAPKEHHS CTpaTerii
PECYpCOOIIaHOTO PO3BUTKY (€HEpProeeKTUBHICTh, EKOJOTi3allis, OMNTHUMI3aIlisl
JIOTICTUKH).

[IpoTe romoBHUM Gap’epoM Ha HNUISAXY 10 €KOJOTIYHO-EKOHOMIYHOT MOJIEpHI3aIlii
TYpPUCTUYHOI 1HJIyCTpli € BUCOKUW PIBEHb TiHI3allll Kamitaidy Ta nociyr. HasBHICTB
He(pOpMaTBLHOTO CEKTOpY, MPUXOBYBAHHS PEATbHUX JOXOMIB 1 OOCSTIB CIOKHUBAaHHS
pECYpCiB CTBOPIOIOTH JTATEHTHI JECTPYKLIi, SIKI BUKPUBIIIOIOTH PUHKOBY KOHKYPEHIIIIO
Ta OJIOKYIOTh JOCTYI MIANPHEMCTB 10 JeraJbHUX 1HBecTuli. Kpim Toro, TiHizaris
HIBEJIFOE €KOHOMIYHI CTUMYJHW [JiS BIPOBA/DKEHHS €KO-IHHOBAIld Ta ‘‘3eleHux’’
TEXHOJIOT1H, MOTIPIIYIOYM 1HBECTULIMHY NpPUBAOIMBICTE TYPUCTHUHUX JECTUHAIIN
3arajiom.

3a TakMX YyMOB JIOCHIDKCHHS CKOHOMIUHUX TEPEAYMOB, IO OB SA3YIOTh
€KOJIOTIYHO OpIEHTOBAaHE YMPaBIIHHS 3 MPOllecaMH AETiHI3alil KamiTaly Ta peCypCHUX
MOTOKIB, € OO0 ’€KTUBHO HEOOXiMHUM JUIsi  3a0€3MEUeHHS  JIOBTOCTPOKOBOI
KOHKYPEHTOCIIPOMOKHOCTI TYPUCTUYHOTO Oi3HECY.

Tinizamis CcyO0’€KTiB TYpPUCTHYHOrO Oi3HECY TIOCTa€ SK JECTPYKTUBHHM
aJanTUBHUKM 1THCTPYMEHT MiHIMI3allli pU3MKIB MPUBATHOTO KamiTaldy y BIJAMOBib HA
pPETYJIATOPHUN THUCK, 1HCTUTYIIMHY HeCTaOUIbHICTh a00 Hee(EeKTUBHICTh CHUCTEMU
JIepKaBHOTO yIpaBiliHHs. TUMYacoBUi, YaCTKOBHUI a00 MOBHUM Mepexia MiANPUEMCTB
1HIYCTpii TOCTUHHOCTI y IO3aMpaBOBE IMOJIE aKTyalli3yeThCs TOMl, KOJIH KyMYJISITUBHI
TpPaHCAaKI[iHI BUTPATH JIETATBHOI AISUIBHOCTI (BKIIOYHO 3 HAAMIpHUM (PiCKaIbHUM
HaBaHTAXEHHSIM Ta KOPYNIIHHUMU pPU3HKAMU) MEPEBUIYIOTh TPAHUYHY KOPUCHICTH 1
MOTeHITIHHI TIpedepenIlii odiiiHoro crarycy. Y KOHTEKCTI TMapaJurMH CTajoro
PO3BHUTKY 3a3HavyeHH (heHOMEH (GopMye CUCTEeMHHH 1HCTUTYIIHHUMA Oap’ep. Kamitan
y TIHBOBOMY CEKTOpi OpIEHTOBAaHMM Ha KOPOTKOCTPOKOBY  MAaKCHMIi3aIliio
PEHTOOPIEHTOBAHOI TMOBEMIHKA B YMOBaX acuMeTpii iHdopmariii, Io ampiopi
BHKJIIOYA€E MOTHBAIIIIO 70 KaIiTaJOMICTKOIO IHBECTYBaHHS B €KOJIOTIYHI 1HHOBAIIl Ta
pecypcoolaani TexHoiorii. Biarak, po3B’si3aHHA 3a3Hau€HOI HAyKOBOI MpoOiieMu
BUMarae (QopMyBaHHS KOMIUIEKCHOI JIep>KaBHOi TMOJITUKH, Ji¢ 1HCTPYMEHTH
(ickalbHO-TIPABOBOI JETiHI3allli CTAIOTh MEPHIOUEProBOI0 (HiHAHCOBO-EKOHOMIYHOIO
MepPelyMOBOIO €KOJIOT1UHOT MOJIEpHi3allii HallIOHATHHOTO TYPUCTUYHOTO CEKTOPY.

AHaTI3 ocTaHHiX aocaikeHb i myOaikamiii. CyyacHa eKOHOMIYHA JTyMKa
TUQEPEHIIIoeE CYTHICTh Ta HACHIAKM TiHI3aIii dYepe3 mpu3My ii BIUIMBY Ha
PECYpCOOIIa/iHI cTpaTerii MiANPUEMCTB TYPUCTUYHOI 1HAYCTpii, 30KpemMa TOTeliB, B
MeXaX TPhOX OCHOBHHMX METOJIOJIOTTYHUX ITiIXOTIB:

ISSN 2786-6734; eISSN 2786-6742
126



Acta Academiae Beregsasiensis. Economics
Bunyck 14. (2026) 14. szam (2026) Volume 14. (2026)

1. ExoHOMIYHa JecTpyKuiss Ta puHKoBa Jedopmauid. TiHi3alis YUHUTH
CHOTBOPIOBAJILHUI BIJIUB Ha KJIAaCHYHI PUHKOBI ME€XaHI13MH, HacaMIepe/ - Ha IHCTUTYT
noOpocoBicHOT KOHKypeHIlli. Cy0’€KTH TOCMOJAPIOBAaHHS, SIKI BJAIOTHCA [0
MIHIMI3aI[il BUTPAT HUIAXOM €Ba3ii (yXWJIEHHS BiJ CIUIaTH) MOJATKIB, BUKOPUCTAHHS
HeopManbHOT 3aHATOCTI (TIEPEBAXKHO JIATEHTHOTO 3aTyUYEHHS CE30HHOTO TIEPCOHAITY)
Ta HEJCKIAPOBAHOTO CIIOKMBAaHHS TPHUPOJHUX PECYpCiB, IITYYHO 3aHWKYIOTH
TpaHWYHI BUTpAaTH ¥ coOiBapTicTh mocayr. Lle reHepye necTpyKTUBHUN IIHOBUH
JIEMITIHT, 10 BWTICHSIE€ JIETAJbHUX OIMEpPaToOpiB a00 3YMOBIIOE IXHIO BUMYIIEHY
KOHBEPIeHIIII0 Yy TIHBOBI CXeMHU (JaHIIOrOBa peakiis pUHKOBOI aedopmarii). Sk
HACII/I0K, OJOKY€ThCS MOJEpHI3alisl ramsy3i, OCKUIbKM 1HBECTHIl Yy JOBTOCTPOKOBY
pecypcoeeKTUBHICTh 3aMIIyIOThCS HEJIETaIbHOK ONTUMI3AIlIEI0 TOTOYHUX BUTPAT.

2. [HcTuTyniiHa macTka (Qyaii3M 1HCTUTYTIB). Y MakpOKOpOJIMHATax 13
BHCOKOIO IIUJIbHICTIO TIHBOBOTO CEKTOPY He(hOpMasbHI IHCTUTYTH (TIHbOBI KOHBEHIIIT,
KOPYIILIMHI MEpexki, KBa3iMpaBOBI MEXaHI3MHU PEryJIIOBaHHS JOCTYIY JI0 IPUPOJHUX
pecypciB) HaOyBarOTh BUIIOI (DYHKI[IOHAIHHOT €PEKTUBHOCTI Ta KOMIIJIEMEHTAPHOCTI
nopiBHAHO 3 (opManbHUMU HOpMamu de jure. MeHEIKMEHT TYPUCTHYHHUX Ta
TOTCJIBHUX TMIANMPUEMCTB Yy MEXax palliOHAILHOTO BHOOPY IHTETPYEThCA B
He(opMaNbHI IHCTUTYLINHI (GOpMH, IO HIBEIIOE PETYIATOPHY Mdil0 JACpHKABHUX
€KOJIOTTYHUX  cTaHAapTiB. Lle yHEMOXIIUBIIOE IMIUIEMEHTALl0 CHUCTEMHOTO
€KOJIOTIYHOTO MEHEPKMEHTY, MPOXOHKEHHSI MKHApOAHOT cepTudikallii (Hampukiai,
3a  cragmapramu [SO 14001, «Green Key») Ta Bepudikamiro pearbHOTO
AHTPOMOTEHHOT0 HABAHTAXXKEHHS TYPUCTHUYHO-TOTEJIbHUX KOMIUIEKCIB HA €KOCUCTEMHU.

3. ComianbHO-€KOHOMIYHHMM  mapagokc. @OeHOMeH TiHi3alli TypUCTHYHO-
TOTENbHOI 1HIYCTPil Bi3HaYa€ThC aMOIBAJICHTHOO (JIBOICTOO) MPUPOJIO0. 3 OAHOTO
00Ky, BIH CHPHYMHSIE MACIITaOHI MOPYIICHHS y OFOJDKETHIM CHCTEMi, T030aBis0un
Jep>kaBy Ta TEpUTOpiaNbHI TpoMaaW (PiHAHCOBUX pECypciB IS  BIATBOPECHHS
KPUTHUYHOI ¥ coliaibHOT 1HQPACTPYKTYpH, IO CYNEPEYUTh IMIIEpAaTUBAM CTajoro
PO3BHUTKY TEpHUTOpPIH (0COOIMBO 32 YMOB BOEHHUX UM MOBOEHHUX TpaHchopmariiif). 3
iHIIoro 60Ky, B Mepioid MaKpOEKOHOMIUHOI HECTaOlIbHOCTI HeOpMaTbHUN CEKTOP
BUKOHYE (YHKIIIIO €HJIOTEHHOTOo cTadimi3zaropa: abcopOye HaIMIIKOBY poOOUy CHITY,
3abe3mnedye aapbTepHATHUBHI JpKeperna JOXOMy JUIsl JIIHIHHOTO TEpPCOHANy, MiHIMI3ye
odirtiiiHe 0e3po0ITTS y pEeKpealiiHuX perioHax Ta MATPUMYE IUIATOCIIPOMOKHUM
TIOITUT, SIKUI 3r0JIOM PEiHTErpy€eThCs B OQIliifHY €KOHOMIKY Yepe3 CIIOKUBUUM PUHOK.

[Tormpu crabimizamiitHi e)eKTH y KOPOTKOCTPOKOBOMY TMEpiojii, B KOHTEKCTI
CTPaTETIYHOIO YIPaBJIiHHS «TIHbOBAa» MOJEIb KOHCEPBYE TEXHOJIOTIYHY BiJICTAJICTh
TYPUCTUYHO-TOTENLHOTO TocroaapcTBa. IlepeOyBaHHS y TIHBOBOMY CETMEHTI
Mo30aBJsie  MiANPUEMCTBA JIOCTYNYy J0 O(MIIIHHUX PUHKIB KamiTalty, MiJIbIOBOTO
«3CJICHOTO» KPEAWUTYBaHHS, MDKHApOIHMX TPAHTOBUX TNpOrpaM Ta i1HO3EMHUX
IHBECTHIIIH, HEOOXITHUX IS PEHOBAIlIl IHKEHEPHUX CHCTEM, TUBepcudikallii JKeper
EHEPToIoCTaYaHHs Ta BIPOBAKEHHS 0€3B1IX1THUX TEXHOJIOTIMH.

Biarak, BEeKTOp HayKOBHX JOCIIKEHb 3MIIIYETHCS BiJI 3aralbHOTCOPETUYHUX
abCTpakiiii a0 MparMaTHYHOrO, EMIIIPUYHO BHUMIPHOTO aHANI3yBaHHSA TPOSIBIB
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netiHizamii. OcTaHHS pO3MISAAEThC SK (PyHIaMEHTadbHAa EHJOT€HHA EKOHOMIYHA
nepeayMoBa i GopMyBaHHS 1 MPAKTHUYHOI peaiizallii pecypcooIagHuX CTpaTerii
HIJIPUEMCTB TYPUCTUYHOI 1HIYCTPIi Ha 3acajlaX CTajJoro po3BUTKY.

Baromum BHECKOM Yy IOCHIKCHHS OC3MEKOBOTO Ta PECYpCHOTO BHMIpPY
TMOBOEHHOTO BITHOBJICHHS YKpaiHW € KOJeKTHBHa MoHorpadis 3a pemakumiero T. T
Bacunbuia (2024), npucBsueHa MOJENIOBAHHIO B3a€MOBIUIMBIB MITPAaLIMHUX BTpaT
MOJIOZIl Ta TOTEHIany BiAOyJaoBU Kpainu [l]. ABTOpM HayKOBOi Mpaili Ha OCHOBI
IMITAI[ITHOTO ~ TIPOEKTYBAaHHS Ta  COIOJIOTIYHHUX  OMUTYBaHb  JIOBEIH, IO
KatacTpoPiuHUN BIATIK MOJIOAKHOIO JIFOJCBKOIO TOTEHLIANy KPUTHYHO 3HUXKYE
PE3UIIBLEHTHICTh (KUTTECTIMKICTh) HAILIOHAJIBHOI €KOHOMIKH Ta ii PerioHiB. Y po3pisi
PUHKY  TOCIYr, 30KpemMa 1HAYCTpii TOCTMHHOCTI, KOHUENIis IOCHJICHHS
peswnbeHTHOcTi 3a T. ['. BacunbpuiBum HaOyBae oco0nuBOi Baru: Ae@iuuT
KBaT1(hiKOBAHUX MOJIOJMX KaJpPIiB CTAa€ CUCTEMHUM OOMEXKEHHSIM JUIsl BIPOBAKEHHS
MIIPUEMCTBAMHU  JTOBITOCTPOKOBHUX  1HHOBAIIMHHUX cTparerii 'y  cdepi
PECypCOOIIaKEHHSI Ta €KOJIOoT13aIlii.

OyHIaMEHTaIbHUM BHECOK y pPO3pOOKY Teopii Oe3MeKoBOro pO3BUTKY
MIMPUEMHUIITBA Ta JAETiHI3aII1 eKoHOMIKH HanexuTh 3. C. Baprauniro. VY iioro mparsax
(30kpemMa, y cmiBaBTOPCTBI 3 A. MexenoM) AOBEIEHO, IO B yMOBax CHCTEMHUX
€K30reHHMX BHUKIMKIB Ta Ludposizamii (iHaHcoBa Oe3meka MIKpOPIBHS BHUMAarae
BIPOBA/KEHHSI TIpoliecHOro miaxony [4]. HaykoBerb oOrpyHTOBYE, IO JETiHI3aIlis
013Hecy € He ymie (icKaTbHOK BUMOTOM0, a i 0a30BOI0 BHYTPIIITHLOIO TIEPETYMOBOIO
JUIsL ONTHMI3aIlli BUTpAT Ha KariTal, MiJABUIICHHS TPaHCHApPEHTHOCTI (PIHAHCOBUX
MOTOKIB Ta MEPEX0/y J0 KpalluX TEXHOJOTTYHUX 3aXO/IIB.

BaxnuBe 3HaueHHs a1 (HOpMyBaHHS LUIICHOTO YSBICHHS Tpo (IHAHCOBY
CKJIa/IOBY O€3MEeKOBHUX MpOIleciB MaloTh HaykoBi po3podku 1. B. Ily3uproBoi. ABTOp
oOrpyHTYBajia MexXaHi3M (opMyBaHHS €KOHOMIYHOi Oe3meku y cdepi crayoro
pO3BHUTKY (iHAHCOBOI CHUCTEMH Jep)KaBH Il BIUIMBOM nudposizamii Ta
robam3anifauX 3MiH [5]. ¥ KOHTEKCT1 1HIYCTpil TOCTUHHOCTI Iiel MiAXiJ J03BOJISE
CTBEp/KYBaTH, 110 MIKPOCKOHOMIYHA CTIMKICTh TYPUCTUIHO-TOTEIBHUX IMAMPHUEMCTB
Ta iXHS CIPOMOXKHICTH pEali30BYBAaTH PECYpPCOOINaaHI cTpaTerii Oe3mocepeHbo
3aJleKaTh B TPAHCHApPEHTHOCTI, CTAOUIBHOCTI Ta  PIBHA  JiDKATAI3amii
3arajJbHOHAIIOHATLHOTO (DIHAHCOBOTO MIPOCTOPY.

[Ipobrnemaruka eKoJIorizartii TYPUCTUYHO-TOTEIILHOTO Oi3Hecy,
eHeproeeKTUBHOCTI Ta cTasioro po3BUTKY (ESG-kpuTepiiB) akTUBHO JOCTIIKYETHCS
SK BITYM3HSHHMH, Tak 1 3apyOiKHUMH (axiBiusgmu. [Ipore y OLIBIIOCTI CydyacHHX
mpaib PecypcoOIaKeHHS PO3TIISIAEThCS MEPEBAKHO SIK TEXHOJOTIYHUA YU CYTO
MapKETUHTOBHUI 1HCTPYMEHT (eKo-OpeHIuHT). EKOHOMiIYHI BUKIMKH OCTaHHIX POKIB
(eHepreTHUHa KpH3a, BOEHHI pyHHAIll 1HPPACTPYKTYpH) 3MYIIYIOTh MEPEOCMUCTUTH
PECYpCOOIIa/KEHHS SIK €IEMEHT BMKMBAHHS Ta Oe3neku OizHecy.

dyHIaMEHTaNbHI TEOPETHYHI 3acaid JOCTIPKEHHS JIATEHTHOTO CEKTOpPY
€KOHOMIKM Ta HOro BIUIMBY Ha CTalWil PO3BUTOK 3aKJIAJIEHI y Tpalsx TaKux
3apyOikHUX BueHuX, sk @. [lnaiinep (F. Schneider) Ta Medina L. [2; 3].

ISSN 2786-6734; eISSN 2786-6742
128



Acta Academiae Beregsasiensis. Economics
Bunyck 14. (2026) 14. szam (2026) Volume 14. (2026)

Amnani3 Haykosoi npaui C. I'. CyBoposoi Ta O. M. Kynsbranik [6] kpi3p npuzmy
(GyHKIIOHYBaHHS 1HAYCTPii TOCTUHHOCTI J103BOJISIE BHOKPEMHUTH TaKl KITFOYOB1 aCIIEKTH
(yHKIIOHYBaHHSI TIHHOBOI'O CEKTOpPY, LIO0 CTPUMYIOTh €KOJOTIYHO OpIEHTOBaHE
YIPAaBJIIHHS:

- JCCTPYKTUBHUU BIUIMB HA  MEXaHI3MH  JIEP)KABHOTO  EKOJIOTIYHOTO
perymtoBanHs. TiHi3aIis onepaniiHoi AisUIbHOCTI TYPUCTUYHO-TOTEIIBHIUX KOMILJIEKCIB
MIHIMI3y€ e(QEeKTHUBHICTh peaji3alii Jep:KaBHOI MOJITHKH CTaJlor0 PO3BHUTKY,
nedhopMyOUYN 3BOPOTHUMN 3B’A30K MK €KOJIOTO-EKOHOMIYHUMH PETYISATOPAMH BIaIU
Ta PEaKI[€l0 Cy0’ €KTIB PUHKY;

- OnokyBaHHS (pICKaJbHUX Ta MOHETApHUX 1HCTPYMEHTIB CTUMYJIIOBAHHS
pecypcoszbepexxeHHs. MaciTabHe TOIIMPEHHS JIATEeHTHHX oOmepaiii (30Kpema,
MPUXOBYBaHHS pealbHUX OOCSTIB 3aBaHTAXKEHHS JIKKOBOTO (DOH/Y) YHEMOKIIUBIIIOE
MOBHOIIIHHE BUKOPHUCTAHHS 1HCTPYMEHTIB TOJATKOBOI Ta TpPOLIOBO-KPEAUTHOT
MOJIITUKHM, TaKUX SK «3€JeHl» TMOJaTKOBI MM abo WiIboBE CyOCHIYyBaHHS
eHeproe()eKTUBHUX MPOEKTIB;

- CcTaOUIbHICTh MacITaliB y MeploJid KpPU30BHX 3arpo3 BOEHHOTO CTaHy.
JluHaMiuHa aganTHUBHICTH MAacITallB JJATEHTHOTO CEKTOPY I/ YaCc BOEHHOTO CTaHy
JEMOHCTPY€ aMIUTITYy BiJl IOKOBOTO 3pocTaHHs 10 36,7% (y 2022 p.) 3a MeTo0M
30UTKOBOCT1 MIiJMPUEMCTB 13 TOJATBIION IHCTUTYLIMHOK CTa0lII3alliel0 B Mexkax
19,8-21,9% BBII mnpotsrom 2023-2024 pp. (3rigHo 3 o0QIUIHHUMHU OI[IHKAMU
Minekonomiku [12] Ta pospaxynkamu 5. B. ITommoiiko [13]). Taka crabimizaris
CTaJla MOKJIMBOIO HacaMIlepe]] 3a PaxyHOK T'HY4KOi ajganTailii Oi3Hecy, pO3IIMpPEHHS
0€3roTiIBKOBUX PO3PaxXyHKIB Ta CHCTEMHOI AIDKUTANI3AIll peryJsaTOPHUX MPOIIECIB.
[IpoTe TpuBame yTpuMaHHS 3arajbHUX OOCATIB TiHI KOHCEPBYE 3acTapiii MOJENi
IPUPOIOKOPUCTYBAHHA Y PEKpealliiHUX 30HaX;

- 00’e¢KTHa BH3HAYCHICTH JICTIHI3AIlIMHOTO BIUIMBY. 3HWXKEHHS MacIiTaliB
HehOpMaTbHUX TMPAKTHK Y TYPUCTUYHO-TOTENBHIA cdepi moTpedye HE CTIIbKH
nocusieHHs (PiCKalIbHOIO THUCKY, CKUIbKM (OpMyBaHHS KOMIUJIEKCHOI CHCTEMHU
IHCTUTYIIMHUX 3aX0JIiB, III0 YCYBAIOTh MEPIIONPUINHYU JJTATEHTHOTO O0Iry KamiTaly Ta
OJIOKYIOTh KaHAJIM Jierami3allii He3aKOHHO OJIepyKaHUX JOXO/IB.

Baromum BHECKOM y PO3KPHUTTS 1HCTPYMEHTAJIbHOI CYTHOCTI 3a3HA4eHOIO
(dheHOMEHY € DyHIaMEHTATbHUA aHATITUYHUN 3BIT [HCTUTYTY COIiaIbHO-EKOHOMIYHOL
tpanchopmanii (ICET) ta CASE Vkpaina (B. [HyOposcbkuii, O. I'etman, B.
Yepkamun) [7]. Excrpamonsiiis BHUCHOBKIB LBOTO JOCITIIKEHHS Ha TYPUCTHUYHUUN
0i3HeC JI03BOJISE JACTANI3yBaTH TIHI3AIIIO SIK CTPYKTYpPOBaHY, IHCTUTYIIIHHO BKOPIHEHY
cxemy MiHiMizamii (ickaabHUX 3000B’s3aHb. CTOCOBHO 3ac00iB  pO3MIIICHHS,
O3HaYeHI MAii TPaHCPOPMYIOThCS Yy MAHINYJSAii 3 MOJATKOBUM KPEIUTOM TMPH
3aKyMiBJII MaTepialIbHO-TEXHIYHUX PECYPCiB, BUKOPHCTAHHS HEJIETaJbHOTO IMIIOPTY
BHCOKOTEXHOJOTIYHOTO TOTEJIBHOTO OOJIaJIHAaHHSA, a TaKOX IITy4YyHE MOApPIOHEHHS
BEIIUKUX TYPUCTHUYHO-TOTEIILHUX Ta PECTOPAaHHUX KOMIUIEKCIB Yepe3 Mepexi
¢i3uunux  oci6-mianpuemiia  (POII), MmO 3aCTOCOBYIOTH CIHPOILIEHY CHCTEMY
OTIOJIATKYBaHHSI.
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3 mo3ulii pUHKOBOI METOMOJIOrii, FOJIOBHA AECTPYKTUBHA CYTh LMX IPAKTUK
MoJIATAaE B pajuKaibHIN Jedopmariii JA00pOCOBICHOT KOHKYypeHIi. TypuCTHYHO-
roTeJIbHI KOMIUIEKCH, IO 3aCTOCOBYIOTh I1HCTPYMEHTHM TIHbOBOi OINTHMI3allii,
MIHIMI3YIOTh CBOI BUTpPAaTH 3a paxyHOK eBasli mojatkiB. lle aBToMaTtuyHO pOOUTH
3aKOHOCIYXHSIHUX CY0’ €KTIB TOCIOJAPIOBAHHS, SIKI 1HBECTYIOTh Y KaIliTaJlOMICTKI
peCypcooIIaHl TEXHOJOT1i, HEKOHKYPEHTOCIIPOMOKHUMH 4Yepe3 BHUILY COOIBapTICTh
iXHBOTO €KOJIOT130BaHOTO MPOAYKTY. SIK HACHIJOK, JIeTaIbHUI O13HEC BUTICHSIETHCS 3
PUHKY a00 BTATYEThCA B aHAJOTIYHI TIHbOBI QJTOPUTMHU BHKHMBAHHS, 10 BUMHUBAE
BHYTpIIlIHI (DIHAHCOBI pecypcH TYPUCTUYHOI 1HAYCTpii B KPU30BUU TepioA Ta
KOHCEPBYE il CTPYKTYPHO-TEXHOJIOT1YH1 AUCTIPOTIOPIIIi.

Y pocmimxenni C. M. TapaHeHka CyTHICTh TiHI3aIil MiAIPUEMHUIIBKOT
JISUTBHOCTI  PO3KPUBAETHCS KpI3b IUIOLIMHY 1CTOPUKO-NIPABOBOTO Ta (hiHAHCOBO-
IOPUAMYHOTO aHaNli3y 3 0COOJMBHUM aKIIEHTOM Ha criendiky BoeHHOTO nepioay (2022-
2024 pp.) [8]. ABTOpChKI Te€3W MPOEKTYIOTbCS HAa TYPUUTHUHO-TOTEIBHHUU CEKTOp
4yepe3 Taki IeTepMIHAHTH:

- ajanTuBHa TpaHcopmalis TIHbOBUX cxeM. JlaTeHTHHMIl kamitan y cdepi
TOCTUHHOCTI JIEMOHCTPYE BUCOKY THYYKICTh, MIPHCTOCOBYIOUHCH JI0 KPHU30BHUX YMOB
BOEHHOTO CTaHy Ta BHKOPHCTOBYIOUM PETYJSTOPHI TMPOTAIMHU B EKCTPCHOMY
HiJIbIOBOMY 3aKOHOJIaBCTBI;

- IHCTUTYUIMHUN KOHQIIKT MK (icKadbHUM JiOepamsi3MOM Ta KOHTPOJIEM.
3anpoBa/KEHHS JEpKaBOK Ha TOYaTKy IMOBHOMACIITa0OHOTO BTOPTHEHHS MUIbT
(3oxpema, ctaBku 2% mis crapoieHoi cucremu ais 3-i rpynu @OII Ta ropuanuHux
0ci0) mpu3BenO0 A0 ONTHUMI3ANHUX 370BKHMBaHb 3 OOKY BEIMKHX MEpPEKEBHUX
orepaTopiB puHKY. Lle 3yMOBUIIO peBepcHY peakililo 3aKOHOAABIIB MpoTsiroM 2023-
2024 pp. y BUTIISAAI IPUMYCOBOTO BiJHOBJICHHS (iCKAIBbHUX OOMEXEHb, CKaCyBaHHS
migeroBoi craBku (1 cepmHst 2023 p.) Ta KOPCTKOI perjlaMeHTaIlii 3acTOCYBaHHS
peecTpaTopiB po3paxyHKkoBux oneparliii (PPO) mix yac po3paxyHKiB 13 CIIOKHBaYaMHU;

- TpaBOBHM KOMIpoOMic SK oOcHoBa jeriHizamii. [lomomanHs  TiHi3amii
TYPUCTUYHO-TOTENILHOTO Oi3HECY Yy BOEHHMI Ta IMOBOEHHMH IMEPIOJd HEMOXKIIUBE
BUKJTFOYHO IIJITXOM CHJIOBOTO 200 aaMIHICTPAaTHBHOTO MMPUMYCY; CYTHICTh €(DEKTUBHOL
MPOTHII TOJNATaE y TOTPUMaHHI OajlaHCy MiX IMOCHUJICHHSM BIAMOBIAAIBHOCTI 3a
MacmTabHI CXeMHU Ta HaJaHHSIM MPABOBUX TapaHTiM 3aXUCTy CYMJIIHHUM IUIATHHUKAM
[IOJIaTKIB.

Y wmexax ictopuko-ekoHomiuHoro miaxomy O. KynmaceBuu [9] cyTHICTB
TiHI3allii TPaKTye SIK iCTOPHYHO 3yMOBJICHE, CHCTEMHE COIliaJIbHO-EKOHOMIUHE SBHIIIE,
0 BUCTyMae (pyHIaAMEHTAIILHUM BUKIUKOM JJIsi MEXaHi3My 3a0e3leueHHs CTajioro
po3BuTKy. [IpuxoBaHi TpaHcakilii B iHAyCTpii TOCTUHHOCTI MPU3BOATH 10 XPOHIYHHUX
MaKpOEKOHOMIUYHUX AUCOATAHCIB Ta HETATUBHUX CTPYKTYPHHX 3MiH y peKpealiifHoMy
MPUPOJOKOpHUCTYBaHHI. BopHouac aBTOp BiA3HAYa€e ABOICTY MPUPOIY JIATEHTHOTO
CEKTOPY SIK «KPH30BOI'O aMOPTH3aTOPa», SIKUH y Mepioj] BOEHHOTO CTaHy HOM’ SIKIIYy€e
BIUTUB MAaKpOCKOHOMIUHUX IIOKIB Ha peajbHI JOXOMU JIHIMHOTO MEepCOHANy
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TYPUCTUYHO-TOTEIBHUX KOMIUIEKCIB Ta CTPUMY€ KPUTHUYHE 3pOCTaHHS Oe3poOiITTS B
MeXaxX TYPUCTUIHUX JCCTHHAIIIH.

O. Kpusna ta A. Konomienps y npani [10] 3acTOCOBYIOTh 1HTEIpaTUBHUN MiAX1,
0 J03BOJIAE TIOE€JHATH BHYTpPIMIHI Jedopmalii pUHKY 13 TiIo0amizaiitHuMu
BUKJIMKaMHU. CTOCOBHO TYypHUCTHYHO-TOTEIHHUX KOMILIEKCIB, CYTHICTh I[LOTO MiAXOIy
BHSIBIISIETHCS

- TI03aKOHTPOJBHOMY XapakTepi MIsNIBHOCTI, TOOTO CBIJOMOMY MPUXOBYBaHHI
MOCITYT PO3MIIIEHHS BiJ] €KOJIOTTYHOTO0, (PiCKATIbHOTO Ta CTATUCTUIHOTO OOJIKY;

- CEKTOpaJbHO-CTPYKTYpHINA croenudimi, [ae HaWBUIIMKA piBEHb TiHI3alil
MpUTaMaHHUK MasioMy Oi3Hecy (MiHI-TOTeNl, TOCThOBI OYJMHKH) SIK pEaKIilis Ha
HaJMIpHE peryjsiTopHe HaBaHTakeHHd. Lle npencrtaBiseTses y popmax HeodiIHHOT
3alHATOCTI («3apIUIaTh B KOHBEPTAX»), MPSIMOTO YXUJIEHHS BiJ CIUIATH TYPUCTHYHOTO
300py Ta BUKOPUCTaHHS NapajeiabHoro iMnopty (0e3 odiuiifHOro 103B0IY) PO3XITHUX
MaTepiaiB;

- 30BHIIIHBOCKOHOMIYHOMY BHMIpi, IOB’A3aHOMY 3 BHUBEICHHSIM KaliTaliB
(30Kpema, posuITI Bil MDKHApOAHUX (paHIIM3 abo AOXO/IB 1HO3eMHHUX OeHediliapiB)
yepe3 o(IIopHi PUCIUKITT, 1110 3MEHITYIOTh IHBECTULIIMHUI MTOTEHITIal MOJCpHIi3allii
BITUM3HSIHHUX TYPUCTUIHO-TOTEIBHUX MEPEIK;

- COIIaJIbHO-TICUXOJIOTIUHIM JIETITHMI3aIlii, KOJIM B yMOBaxX BOEHHO-KPHU30BOi
HEBU3HAUEHOCT1 YXWJIEHHS BIJl ONOJATKyBaHHS CHPUHMAETbCS MEHEIKMEHTOM
TYPUCTUYHO-TOTEIbHUX KOMILJIEKCIB SIK BUMYIICHHUH 1 MCUXOJOTIYHO BUIIPABIAHUMN
KPOK JUTsl MiHIMI3allii TiATPUEMHHUIILKUX PU3HKIB.

Hocnmipxenns . C. €menbsaenka [11] mormubmroe 3a3HaueHy HpoOIeMaTHKY,
pO3MIISIIal0YM TIHBOBY AISUTBHICTH SIK JECTPYKTHUBHHUU (pakTop, mo Oe3mocepeaHbo
nepopMye pUHKOBE CEpElOBHUINE JJIsi Cy0’€KTIB Majoro Ta CEepeaHbOro
nignpuemaunTea (MCII) y chepi roctTuHHOCTI. ABTOPCBbKa CTPYKTYpa BUSBISETHCSA Y
YOTUPHOX BHUMIpax: 1HCTPYMEHTAJIbHOMY (BUKOPHUCTAHHS JATEHTHOTO TOTIBKOBOTO
00iry); puHKOBOMY (3aIlyCK KyMYJISSTUBHOTO €(EKTy, IO 3MYIIY€ JIeTajabHI TOTeli
KOIIIIOBAaTH TiHBOBI MOJIEJI Yepe3 HEepiBHI YMOBH KOHKYPEHIII Ta IIIHOBUU JIEMITIHT);
IHCTUTYIIIMHOMY (3pOCTaHHsI KOPYMIIIHHUX TpaHCAKI[IHHUX BUTPAT MPH B3aEMOJIl 3
KOHTPOJIIOIOYMMH OpraHaMH) Ta 1HBECTHUIIHHO-iHHOBaliiiHOMYy. Came 1HBECTHIIiITHO-
iHHOBaritHui BuMip 3a I. C. €EmenbsnenkoMm [11] miaTBepKye, M0 MPUXOBYBAHHS
JIOXOMIB YHEMOKIIUBIIIOE (OpMYBaHHS MPOo30poi (HiHAHCOBOT 3BITHOCTI TYPHUCTUYHO-
TOTEIbHUX KOMILJIEKCIB, IO IOBHICTIO 130JII0€ 1X BiA OQIIIHHOT0 OaHKIBCHKOTO
KpeIUTYyBaHHs, JEpKaBHUX IMUJIBTOBUX MporpaM (¢iHAaHCYBaHHS Ta 30BHIIIHIX
€KOJIOTIYHUX 1HBECTHIIIH, HEOOXITHUX JJIsSI [TOBOEHHOI TEXHOJIOTTYHOI pEHOBAIII].

VY mnaykosit mpani . B. Ilommoiiko [13] cythicTs TiHi3amii cy0’€KkTiB
MiIPUEMHUIITBA B YMOBaX BOEHHOTO CTaHy JOCHI/DKEHO uepe3 MpusMy
MYJIbTUMETOOJIOTIYHOTO CTATUCTUYHOTO aHalli3y. ABTOPOM JOBEJIEHO, 10 JIATEHTHUH
CEeKTOp Ma€ BHCOKY IHCTUTYLIWHY THYYKICTh, MPOJAEMOHCTPYBABIIM aMILIITYIy
KOJIMBaHb BiJ MOKOBUX 36,7% mo crabimizamiitaux 19,8-21,9% BBII npotsrom 2022-
2024 pp. Y KOHTEKCTI HAIIOTO JIOCIIKEHHS JIeCTPYKTHUBHA CYTHICTh IILOTO SIBHIIA 32
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. B. Ilomiroiiko BUSIBISIETHCS B IHBECTHULIIMHIN 1301111 MIIIPUEMCTB: TPUXOBYBAaHHS
peaIbHUX pe3yNbTaTIiB JISIbHOCTI YHEMOXIIMBIIIOE (OPMYyBaHHS MPO30pOi 3BITHOCTI,
o OJIOKye AOCTyn Kamitaimy 10 oQimiiiHuX (IHAHCOBUX PHUHKIB Ta EKOJOTIYHUX
iHBecTULIA. BogHouac peryiasTopHUM acmeKkT mpaill BKa3zye Ha Te€, II0 CUCTEMHA
IKATAII3allg Ta nepexi 10 0e3roTiBKOBUX MIAaT(OpM € KIOYOBUMH ApaiiBepaMu

JIeTIHI3aIIl1,

[0 CTBOPIOE HEOOXIIHI

€KOHOMIYHI TIepeAyMOBH i peanizamii

PECYpPCOOIIaHUX CTPATET1H y TYPUCTUYHO-TOTEILHOMY T'OCIIOapCTBI.

V3aranbHeHe BiIOOpaKEHHs pe3yibTaTiB KPUTHYHOTO aHali3y CydyacHUX
HAayKOBUX TMOTJISAIB HA CYTHICTh Ta MpPOSBU TiHI3amii Oi3HeCy B KOHTEKCTI
JIOCITI/PKYBAHO1 MPOOJIEMaTUKX HABEICHO B Ta0. 1.

Taoauns 1

IHopiBHSIbHUI aHAJII3 HAYKOBUX MiJIXO0AIB 10 BU3HAYEHHS CYyTHOCTI
TiHi3auii Oi3Hecy y npoexkuii Ha GpopMyBaHHS CTPATeriil CTAJI0ro pO3BUTKY

TYPUCTHYHO-TOTeJIbHUX KOMILIEKCIB™

OCHOBHI acneKkTH Ta

XapakTep BIJIMBY Ha

ABTOpH Ta MertopoJioriynuii Ce e MiKpo- Ta MaKpOpiBHi
o NposiBM TiHi3anii y .
JKepeIo miaxin . . (Y xoHTeKcCTi
roTeJbHiil iHxycTpii .
PeCYPCOOIIATHOCTI)
1 2 3 4
Ha MaKpOpiBHi:
. nedopmartist 3BOPOTHOTO
Bucoka apmanTUBHICTL Ta fb P P .
Perynsitopno- L .| 3B743KYy MDK
N CcTabUIpHICT ~ MacmTadiB .
aJanTUBHUI €KOJIOT TYHUMHU
(oriHIOBaHHSA JaTeHTHOrO _ ceKTopy - (20- peryisaTopaMyd BJIATU Ta
C. T. Cysopoga, O. . 30% Bim BBII mig wac . .
) e eKTHBHOCTI o puHkoM. Ha MikpopiBHi:
M. Kynsranik [6] : BiliHH); (bopmyBaHHS :
JEPKIIOIITUKI B . O7OKyBaHHS (hiCKaTBHUX
KaHaJIiB HEJETaIbHOTO | .
yMOBax  KpH30BHX . . i MOHETapHHUX
. 00iry KaIiraity B|. .
IITOKIB) . IHCTPYMEHTIB
JECTUHALIAX
CTUMYJIIOBAaHHS
PECYPCOOIIaTHOCTI
Mtyune nonpiOHEHHS .
i P PagukanpHa medopmarris
BEJIUKUX TyPUCTHIHO- e
. . | mobpocosicHOI
B. JyOporcekuii, | [HCTpyMeHTaIBHO- TOTEJBbHUX KOMILJICKCIB
. KOHKYDEHIIil; OTpUMaHHS
O. Terman, B. | cxemHuit LUIIXOM CTBOPEHHA | . =~ HAIPHGYTKIE:
Uepkammma (ICET, | (amamizyBanus cxem | ®OIliB; wMaHimynamii 3 PHOYTKIB,
. . . | BUMMBaHHS BHYTPILIHIX
CASE  Vkpaina) | yxuneHHS Bix | I1JIB; «TapanenbHAN . .
. pecypcis, HEoOXimHuX
[7] OIOaTKYBaHHS) iMIopT A
st €KOJIOrTYHO1
eHeproed) eKTUBHOTO s
MozepHi3aii
oOaTHaHHS
ExcrpemManbHa THYYKICTH | 3arocTpeHHS
Icropuko-ipaBOBUH | JTATEHTHOIO KaIlitaiy; | iIHCTUTYLilHOTro
Ta IHAHCOBO- | 3TIOBKMBaHHS TYPUCTHYHO- | KOH(IIKT MIXK
C. M. TapaneHnko (bv P . (uikcry
[8] IOPUINYHUMA (3a | roTenbHUX Mepex | GicKaabHUM
3aKOHOJIABCTBOM BOEHHHMH  (piCKaIBHUMU | JTiOepaizMoM Ta
2022-2024 pp.) nieramu  (craBka  2%); | KOHTpoOIIEM;
BUMYIIEHA  peKynepauis | oOIpyHTYBaHHS
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OCHOBHI acneKkTH T2

Xapakrep BILIUBY HA

ABTOpH Ta MeTtopoJioriyHui Ce . MiKpo- Ta MaKpOPpiBHi
o . NPosiBH TiHi3amii y .
JKepes1o miaxin . . (Y KOHTeKCTi
roTejbHii inxycTpii .
PeCypCcoONIaTHOCTI)
1 2 3 4
koHTpoo (PPO) 3aMilIeHHSI CUJIOBOTO
MPUMYCY MPaBOBHM
KOMIIPOMiCOM i3
CYMJIIHHUMHU
TJIATHUKAMU
CucremHuid, icTopuuHO | BUHMKHEHHST XPOHIYHHX
Icropuko- JICTEPMIHOBAHUN XapakTep | CTPYKTYPHHX
E€KOHOMIYHUU SIBUIIIA; aMOiBaJieHTHA | qucOajIaHciB y
aHaII3yBaHHS pupoaa «TIHDY SIK | IPUPOJLOKOPHUCTYBAHHI;
O. Kymnacesuu [9] ( M pHp pHb P ’y ’
JIOBI'OCTPOKOBHUX JIECTPYKTOPa €KOCHCTEM Ta | THMYACOBE IOM SIKIIICHHS
TpaHcOpMaLiiHUX | OAHOYACHOTO COLIAJLHOIO | HACIIK BOEHHO-
IIPOLIECIRB) Oydepa mijg Yac BOEHHOIO | CKOHOMIUHUX IIOKIB JIIs
CTaHy Ta KpU3H JHIHHOTO TIEPCOHAITY
. CoIriaJIbHO-TICUX0JIOTTYHA
. JlaTeHTHICTB IIOCITYT S
IaTerpaTuBHuit . ... °° | jperitumizalis eBasii
PO3MIlIEHHS;  MiHIMi3allist . . :
(moeqHaHHS MOJATKIB Yy  CBIZIOMOCTI
. TYPUCTHYHOTO 300py; .
BHYTPIIITHBO- .+’ | cy0’eKTiB PHUHKY;
O. KpuBma, A. . BHUBEICHHS KaIliTaiB
; E€KOHOMIYHHX 3MEHIIICHHSI ~ 3arajibHOro
Komomierns [10] o\, TYPHCTHYHO-TOTEIBHUX . o
nedopmarriii Ta IHBECTHUIIIHHOTO
L ¢panmus B odopu; .
riodaizaIitHux . . = | moTeHIiany
. nedopmariiss  €KOJIOriYHOI .
BHKITUKIB) S €KOJIOTIYHOTO  PO3BHTKY
Ta €KOHOMIYHOI KyIbTYpH .
rarysi
oy N PunkoBwmii: 3aIIyCK
Heodimiiina  3aiiHATICTB;
CexropaibHO- o . . KyMYJISITHBHOTO  e(heKTy
JIIECTPYKTUBHUH JATCHTHMI OGir  roTiBKM; (py¥iHYBaHHS JeradbHUX
PYK .. | HehopMaNbHE  BHPIIIEHHS PYHHYB NV
I. C. €Emenpsarenko | (BuMip  aedopmartii . roremiB). [HCTHTYIIHHMIA:
EKOJIOTTYHUX Ta o
[11] CEpeNoBHINA MaJjIoro .y 3pOCTaHHS  KOPYIIIHHOT
aJIMiHICTPaTUBHUX AV
Ta CEPEHBOTO | ' oo ey | PERTH: [HBeCTHIIIHHMIA:
OizHecy) p P i Bommis  MCII  Bin
[IHOBHU IEMITiHT .
«3EJICHUX» KPEJIHTIB
Ha MIKpOpiBHI:
KOHCepBaIlis
. . TEXHOJIOTT9HOL
MynbTUMETOA010- InctuTymiiiHa  THYYKICTB | _. .
- . . . BiZICTAJIOCTI TYPUCTHYHUX
TIYHUHA aHami3 | Kamitany sK peakiis Ha .
) . KOMITJICKCIB;
. (oniHrOBaHHS 0e3meKoBi 3arposu; . .
. B. Ilonmroiiko . N . . | IPUXOBYBAHHS 3BITHOCTIL
JATEHTHOIO CEKTOPY | M03a00iKOBUH TOTIBKOBHIA
[13] ) X Lo Beme 10 OJIOKYyBaHHS
3a METOJIaMH | TIPOCTIp; Ji/PKUATATI3AIS Ta S
) . . JOCTYNY JIO 3OBHIIIHIX
30MTKOBOCTI Ta | 0e3roTiBKOBI  MIaThOpMHU ; . .\,
N ST EKOJIOTTYHUX 1HBECTHIIIH.
CHEeProCIOXKUBAHHS) | K JApaiiBepH JIeTiHi3alil

Ha MaKpOpiBHi:
3MEHIIEHHS BHYTPIIIHIX
IHHOBAIIIHUX pecypciB

*IDicepeno: cghopmosano asmopamu Ha ocHosi [6-11; 13]
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VY3aranbHEHHS  TEOPETUKO-METOJOJIOTTYHMX  MIJXOJIB  BITYM3HAHUX  Ta
3apyOlKHUX YUYCHHX MO0 JOCIHIKEHHS CYTHOCTI JJATEHTHOTO CEKTOPY E€KOHOMIKU
nano 3Mory cdopMmyBatH LUTiICHE OadeHHS MacliTabiB Ta XapakTepy Moro
JECTPYKTUBHOI'O BIJIMBY Ha MAaKpO- Ta MIKPOEKOHOMIYHI MPOIIECH B YKpaiHi, a caMme:

- IHCTUTYLIMHA THYYKICTh Ta JauHaMika TiHi3amii. CyyacHUN BITUYM3HSHUN
TIHBOBUI O13HEC XapaKTEPU3YEThCSI EKCTPEMAIBHOIO aIalITUBHICTIO IO OE3MIEKOBUX Ta
MaKpOEKOHOMIYHMX IIIOKIB BO€HHOTO cTaHy. CucreMarusailis CTaTUCTUYHHUX Ta
aHamiTuyHUX AaHux [12; 13] 3acBigunia CyTTEBY aMIUTITYAy KOJMBAHHS JIATCHTHOTO
CEKTOPY: BiJ IOKOBOTO 3pOCTaHHS MOKa3HUKA 32 METOJIOM 30MTKOBOCTI MiAIPUEMCTB
no 36,7% Ha movarky mnoBHOMAacimITabHOro BTOprHeHHs (2022 p.) 3 MOAAIBLIOND
TEHJICHIII€I0 70 1HCTUTYLIMHOI cTabimizamii B Mexax 19,8-21,9% BBII npotarom
2023-2024 pp. Taka quHaMiKa 3yMOBJICHA SIK THYYKOIO PEKOH(]IrypaIiero mpuBaTHOTO
KamiTany, TaK 1 MaclITabHOIO JIPKUTANI3alI€10 PETYIATOPHUX 1 (PIHAHCOBUX MPOLIECIB
JICpXKaBU;

- JIECTPYKTUBHUU BIUIUB HA MIKPOPIBHI Ta 1HBECTUIIHHA 130J1s11isl. Y KOHTEKCTI
(GyHKIIOHYBaHHS MIANPUEMCTB TYPUCTHYHO-TOTENBHOIO TOCMOAAPCTBA TiHIZawis (y
BUIISIII  TPUXOBAHOI  3aMHATOCTI, MiHIMIZalii (iCKaJbHUX 3000B’s3aHb Ta
103a00J11KOBOTr0 00Ir'y TOTIBKH) BUCTYMA€ JECTPYKTUBHUM YMHHUKOM, 1110 KOHCEPBYE
iXHIO TEXHOJOT1uHYy BiacTanmicTh. IlITydHe BHUBEACHHS ONEpaIliiHUX PE3yIbTaTIB Y
«TIHB» pyHHYE (PiHAHCOBY MPO30PICTh CYO’ €KTIB TYPUCTHUYHOTO Oi3HECY, MPU3BOAIUN
70 iXHBOI MOBHOT 1HBECTHIIHHOT 130sisaM1ii. [le mo30arise mianpueMcTBa AOCTYIY 0
30BHIIIHIX JPKEPEN TOBrOCTPOKOBOIO KamiTaldy: MIXKHAPOJIHUX TPAHTOBUX MpOrpam,
€KOJIOTIYHUX 1HBECTHIIIH Ta MIJILIOBOTO «3eJeHOro» KpeautyBanus [11; 13].

- OJIOKyBaHHS MEpPeIyMOB pecypcoolnaaHocTi. TiHi3amis AisapHOCTI aedopmye
PUHKOBI Ta Jep>KaBHI CTUMYJIM JIO €KOJIOTIYHO BiJMOBITAIHHOTO TOCIOIApIOBaHHA. 3a
BIJICYTHOCTI TMpO30poro (hiHaHCOBO-€KOHOMIUYHOTO 0a3ucy CTa€ HEMOXJITHBUMH
CTpaTeriuHe IUIaHyBaHHS Ta BIPOBADKCHHS KaMMTAJIOMICTKHAX I1HHOBAIiN y cdepi
pecypco- Ta eHepro3oepexeHHs. TiHBOBI JIOXOJM OPIEHTOBAaHI Ha KOPOTKOCTPOKOBE
BIDKUBAHHA Ta YTPUMAaHHS T[OTOYHOI JIKBIAHOCTI, IO TIOBHICTIO CYyNEpPEeUnuTh
KOHIIEMI[il CTaJoro pPO3BUTKY TEpHUTOpPii Ta OIOKye (OpMyBaHHS JAOBrOCTPOKOBUX
PECYPCOOIIAHUX CTpATErii y TYPUCTHYHIN 1HIYCTPii.

TakuMm 9MHOM, CHCTEMHa JETiHi3allld PUHKY IOCIYr Ha OCHOBI IudpoBizaiii,
Mpo30poro OO0JIKy Ta aBTOMAaTH3allii KOHTPOJI € 0a30BOK EKOHOMIYHOK Ta
IHCTUTYIIHHOIO TIEPEAYMOBOIO ISl 3JTyYEHHS €KOJIOTIYHUX 1HBECTHIIIN 1 MacIITabHO1
MOJICpHi3allii MaTepiaTbHO-TEXHIYHOI 0a31 BITYM3HSIHHUX ITIAMIPHEMCTB TOCTHHHOCTI.

Ha ocHOBiI KpUTHYHOTO aHali3y BUIIe3a3HAYeHUX (yHIAMEHTAIbHUX IIpallb,
aHAJIITUYHUX 3BITIB Ta HOPMATUBHUX JOKyMEHTIB [1-13] Oyno inmeHTH(hIKOBAaHO HU3KY
CYTTE€BHUX HAYKOBO-TEOPETUYHUX Ta MPHUKIATHUX MPOTATIUH.

ITompu neTanpbHEe BUBUYCGHHS MaKpPOSKOHOMIUHMX YWHHHKIB TiHI3aIli Ta
3arajJbHUX TEXHOJOTIYHUX AaCMEKTiB KOHIICMINi CTaJoro pPO3BHUTKY, 11033 YBarorw
JOCIITHUAKIB  3aJIIIAETHCS HU3KA CIenudIYHUX aclekTiB, Mo Oe3rmocepeaHbo
JIETepMIHYIOTh (DYHKIIOHYBaHHS CyO0’€KTIB TYpPHCTUYHO-TOTeNnbHOro Oi3Hecy. J[lo
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HaliMeHII po3po0JIeHUX 1 HAMOUIbII AUCKYCIMHMX 30H HAYKOBOI'O IOIIYKY HajeXaTb
TaKi:

- KOHIIETITYaJlbHA 130JIbOBAHICTh €KOJIOTIYHOTO Ta (PIHAHCOBOTO MEHEHKMEHTY.
VY mnepeBakHIli OUIBLIOCTI OMPAllbOBAHUX IMpalb MPOIECH PECYpPCOOUIAJKEHHS Ta
JETIHI3aIli PpO3TJISJAIOThCS  SIK  MapaliefibHI, aBTOHOMHI Ta (YHKIIOHAJbHO HE
MOB’5I3aHI MK COOOI0 BEKTOPU PO3BUTKY. TEXHOJIOTIUHI JOCHIPKEHHS CTajioro
PO3BUTKY  31eOUIBIIOr0  (POKYCYIOTbCSI Ha  IH)KEHEPHO-TEXHIYHUX  PIMIEHHSAX
(ampTepHaTHMBHA  E€HEPreTUKa, TEepMOMOJEpHI3alisl OyIiBenb, KOHUENT €KOo-
OpeHAMHTY), MPOJOHIOBAHO ITHOPYIOYM TOM (PaKT, 110 JATEHTHUHM MpPaBOBUM CTaTyC
013Hecy arpiopl HiBeIto€e Horo ()iHaAHCOBY CIPOMOXKHICTh Ta MOTHBALIMHI pyIIii 10
3MIMCHEHHS MOJIOHUX KaIlTAJIOMICTKUX 1HBECTHIIIH;

- (icKkambHO-NEHTPUYHUIN TMIAX1A A0 OIlIHIOBaHHS e(eKTiB  Jerami3alii.
besnekoBi Ta ¢ickanpHi npaui [1; 4; 9] TpakTyloTh mpouec AeTiHi3alii BUKIIIOYHO
Kpi3b MPU3MYy IHCTPYMEHTapil0 HAlOBHEHHS JOXIJHOI 4YacTHMHHM OrO/DKETiB abo
3MIIIHEHHSI MaKpO(iHAHCOBOI CTIMKOCTI AepxaBu. [Ipu oMy iXHi CMHHEpriuHi epeKTu
HE MPOEKTYIOTHCS Ha TUIOIIUHY €KOJIOTIYHOT MOJEpHi3allii Ta 30€peeHHs TPUPOTHO-
PECYpCHOT0 MOTEHINIATy peKpealifHuX TeCTUHAIIIH;

- BIJICYTHICTb T'aTy3€BOT0O 1IHCTPYMEHTAPIIO OLIIHIOBAHHS «EKOJIOTTYHOI EMHOCT1»
TIHBOBOTO Kamitayiy. ICHyr4l €KOHOMETPHUYHI Ta CTAaTUCTHYHI METOIW JETEeKIIil
JATEHTHOTO CEKTOpYy (30KpeMa, MOHETapHUH MEeTOJ Ydu MEeTOA 30MTKOBOCTI, IO
BUKOPHUCTOBYIOThCS y mparsix S. B. [ommoiiko [13] Ta MeToOIMYHUX peKOMEHAIlisIX
MinekoHomiku [12]) opieHTOBaHI CyTO Ha MaKpOEKOHOMIYHI arperatu. Hapasi
MOBHICTIO BIJICYTHS a/1aliTOBaHa MIKPOEKOHOMIYHA METOJIMKA OIL[IHIOBAHHS PEaIbHUX
00CATIB TMPUXOBAHOTO CIOXXHUBAHHSA MPHUPOTHO-MATEPiaIbHUX pecypciB  (BOJIO-,
€JIEKTPO- Ta Ta30IM0CTavYaHHs) TYPUCTUYHO-TOTEIbHUMU KOMIUIEKCAMH YU TOTENISIMH,
K1 TepeOyBalOTh y TIHBOBOMY CEKTOpi. SIK HacTiJoK, NMPUXOBYBAHHS pEaTbHUX
o0cATiB 3aBaHTaXCHHS JDKKoBoro (oumy (Ha mo BkasyroTh O. KpuBma Ta A.
Komowmiers [10]) yHEMOXITUBITIOE 3M1HCHEHHS] TOYHOTO MOHITOPHHTY aHTPOIIOT€HHOTO
HaBaHTAXXCHHS Ha peKpealiiiHi TepUTOpii, CYyTTEBO BUKPHUBIISIIOYM CTATUCTHUHY 0a3y
CTaJIOTO PO3BUTKY TYPUCTHUHHUX PETIOHIB;

- 3amkHeHe koo iHBectHIliiHO1 130mmsarii MCII y cekropi HoReCa. Ilpari O.
Kymtacesuu [9] Ta ®. Ilmaiinepa [2; 3] mepekoHIMBO AOBOASATH, IO TiHi3allis
MOBHICTIO OJIOKy€ JOCTYyH CYO’€KTIB Majoro Ta CEepeaHbOTO IIiIIPHEMHHUIITBA [0
TpaJAMIIMHUX KaHATIB KpeIuTyBaHHSA. BoaHouac 1mo3a yBaror JIOCIHIiJIHUKIB
3aNUIIAE€ThCS crienu(DiuHnN MEXaHi3M 3aTydeHHS! Cy4YaCHUX MDKHAPOIHHUX «3EJCHUX)
imBectuiii  (Green Bonds, ESG-rpantH, KOmTH CcHeIiadi3oBaHUX EKOJOTTYHHX
¢donai). Maii roteni Ta rocTbOBI OYIUHKM Yepe3 Hempo30py (piHAHCOBY 3BITHICTH Ta
BUKOPUCTAHHS  ONTHUMI3AllIHHAX  CXEM  IITy4HOTO  TMOJAPIOHEHHS  Karitamy
(meramizoBanux y 3BiTi ICET Ta CASE VYkpaina [7]) onuHSAIOTBECS B IHCTHUTYIIHHIN
MACTI(: BOHM HECITPOMOXKHI OTPUMATH MiJIbroBe iIJTb0oBE (hiHAHCYBAHHS HA MPUIA0AHHS
eHeproeeKTUBHOTO  OONajHaHHA, a ©0e3 HbhOro - CTPIMKO  BTPAvalOTh
KOHKYpPEHTOCIIPOMOJKHICTh Ha PpHUHKY Yepe3 BHCOKI Tapudu Ha eHEeproHocii.
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OxpeciieHHid UMKIIYHUN aJIrOpUTM 1HBECTHIINHOI JAECTPYKLil y TYpPUCTHYHO-
roTeJIbHOMY ceKTopi €10ci HE OTpHMaB KOMIUIEKCHOI'O IPOEKTHO-OPIEHTOBAHOTO
BUpPILICHHS;

- JECTPYKIUIsl MOBEAIHKOBUX IMIEPATHBIB Ta €KOJIOTTUHOI KyJIbTYPH MEPCOHAIY
1] BIUIMBOM TiHi3alli. ¥ HAyKOBUX PO3BIJIKaX, IPUCBIYEHUX MIrpalliiHUM BTpaTam,
KazpoBomy aedinuty (3okpema, 3a peaakuiero T. I'. Bacunbiisa [1]) Ta HeodimiiHik
3aiiHgTOCTI [9; 11], mOpakTUYHO HE BPaxOBYEThCS MOBEAIHKOBUH  acCHEKT
pecypcooniaKeHHs. Y CHIlIHa IMIUIEMEHTallls] pecypcoOUIaJHOl CTpaTerii BUMarae
BHCOKOTO PIBHSA 3aJIy4€HOCTI Ta TIEPCOHAIBHOI EKOJIOTIYHOI BIAMOBIAAIBHOCTI
JIHIAHOTO TMepcoHaly. 3a yMOB IMaHyBaHHS HeQOpPMalbHUX TPYAOBUX BIIHOCUH
(«3apmiaT B KOHBEpTax», C€30HHA poboTa Oe3 yknamgaHHs odimiiaux yrof [11]) y
HallMaHUX TPALIBHUKIB TOBHICTIO HIBEJIOETHCS MOTHBALis  JOTPUMYBATHUCS
BHYTPIILIHIX CTaHAAPTIB OLIAJIMBOTO MPUPOJAOKOPUCTYBAHHS, MIHIMI3AIll]l BIIXO/IB YU
€Hepro30epexeHHs, OCKUIbKM BOHU HE BIJUYBAIOTh CTIMKOIO IHCTUTYIIHHOTO Ta
MPABOBOTO 3B’SI3KY 3 MiAMPHEMCTBOM,;

- acHMeTpisl IHCTHTYIIHHOTO pETyNIOBaHHS Y BOEHHHHA Ta TIOCTBOEHHUH
nepioau. JlocaimkeHas (ickaabHUX KOIMBaHb (30kpema, mpaili C. M. Tapanenka [8]
ta $1. B. Tlommrotiko [13]), aHanizyroun mpolecu cKacyBaHHS MUILIOBOi cTaBku 2% Ta
IMIIEPAaTUBHOTO BIJHOBJEHHS BHUMOI 111070 3acTocyBaHHA PPO, KOHLEHTpYHOThCS
BUKIIIOYHO Ha KOHTPOJbHO-KapajdbHUX (QyHKIisSX gepkaBu. I[lo3a KOHTEKCTOM
3aJUIIAE€ThCS PO3pOOKAa CTUMYIIOIOYMX MPABOBUX KOMIIPOMICIB MJIsi  «3€JIE€HOr0»
Buxoay Oi3Hecy 3 “TiHi”. ChOTOJICHHS BUMAara€ MpOEKTYBaHHS TaKUX 1HCTUTYIIHHUX
IHCTPYMEHTIB, 3a SKHUX MpoIeC Jieramsamii AisSIbHOCTI Cy0’€KTa TOCTOIapIOBaHHs
Oyle KOpelroBaTH 3 HaJaHHIM MWOMY YITKUX Jep)KaBHUX TmpedepeHmiii Ha
pECYpCOOIIaIHy MOJEpHI3AIli0 (HAIPUKIIa/, BIPOBA/HKEHHS TUMYACOBUX MOJIaTKOBHUX
KaHIKyJl 3 eKOJIOTIYHOTO ToJAaTKy abo cyOcCuAyBaHHS BCTAaHOBJIGHHS JDKEpeln
BIIHOBJIFOBAHO1 €HEPrii U1 TUX TYPUCTHYHO-TOTEIbHUX KOMIUIEKCIB UM TOTENIB, SKi
MOBHICTIO BUBeNHM (OHJ OIUIATH Tpaili Ta OOCSATH HAJAaHHS MOCIYT 3 MPUXOBAHOTO
CEKTOpY).

®opmya0BaHHA wijeld crarTi. MeETO0 CTaTTi € TEeOPEeTUKO-METOMI0JIOTIUHE
OOTpYHTYBaHHS B3a€MO3B’S3Ky IMPOIECIB JCTiHI3aIil Ta eKoJorizamii B 1HIyCTpii
TOCTHHHOCTI, a TaKoX po3poOka TMPHUKIATHOTO IHCTPYMEHTapilo (HopMyBaHHS
PECYpPCOOIIAHOI CTpaTerii TypUCTHYHO-TOTEIBLHOTO MiAnpueMcTBa (i3 ampobarriero
tioro enemenTiB Ha ipukiaai IIpAT TI'K «/aictep»).

JlJist TOCSITHEHHS TTOCTAaBJICHOI METH BU3HAYEHO Ta BUPIIICHO TaKi 3aBIaHHS:

1. JIocmiauTy TEOpEeTUKO-METOIOJIOTIUHI 3acaau (GOpMYyBaHHS PECYPCOOIIATHUX
CTpaTerii  MANPUEMCTB TYPUCTUYHO-TOTEILHOTO TOCIOAAPCTBA B  KOHTEKCTI
IMIIEPATHUBIB MApPaJUTMU CTAIOTO PO3BUTKY.

2. InentudikyBaT Ta CHCTEMAaTH3yBaTH JIECTPYKTUBHHHM BIUIMB TIHBOBHX
MPaKTHK 1 JIATCHTHOrO OOIry KariTaly Ha 1HBECTHI[IHHO-IHHOBAIIMHUN ITOTEHIIIaI
ekoJorizarii cy0’ektiB cekTopy HoReCa.
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3. OO0rpyHTyBaTH KOMIUIEKC 1HCTPYMEHTIB JeTiHi3amii omepamiiHoi MisiIbHOCTI
roTeniB (AIDKUTATI3AIIS PO3PAXyHKIB, KOMIUIAEHC, JIeTai3allisi 3alHATOCTI) SK
(hiHAaHCOBOTO KaTraji3zaTopa peCcypco30EepeKeHHsI Ta PO3POOUTH KOHIENTYalIbHY
MOJIEJIb OPTraHi3alliifHO-€KOHOMIYHOTO MEXaH13My IXHbOI B3a€MO/Ii.

4. AnipoOyBaTu 3alpONOHOBAaHI METOIUYHI M1XOIU MIPU BU3HAUEHHI MEPEIyMOB
BHUBEJCHHA 3 TiHI (DIHAHCOBO-TOCMOAAPCHKOT MISUIBHOCTI Ta OOTpYyHTYBaHHI €KOJIOTO-
opienToBaHux 3axoaiB y npaktuul [IpAT TI'K «/InicTep».

Ha ocHOBI KpUTHYHOrO aHami3yBaHHS HasABHUX HAYKOBHMX MIJXOJIB Ta
BUSIBICHUX JOCTIAHUIBKHX mporagud [1-13], HeBHpIIEHOI paHIIIe YaCTHHOIO
3arajbHOI MPOOJIEMH, KOTPi MPUCBAYEHO LIO CTATTIO, € OOIPYHTYBaHHS Ta PO3poOKa
OpraHizariiHo-eKOHOMIYHOTO MEXaHi3My, B SIKOMY CHUCTEMHAa ACTiHi3aIlis MisIbHOCTI
TYpPUCTUYHO-TOTEIBHUX KOMIUIEKCIB  BHUCTyMae 0a30BOI0 IHCTUTYLIHHOIO  Ta
€KOHOMIYHOIO NePelyMOBOIO JUIsl IMIUIEMEHTALI] IXHIX pecypCcoOIlaJHIX CTpaTerii.

KonkpeTuszaiisi HEBUpIIIEHUX AaCMEKTIB MpoOJieMH, M0 Oe3mocepeHbo
PO3B’SA3yIOThCS Y MEKaX I[bOTO JTOCIIPKEHHS, OXOIUTIOE TaKl CKJIaIOBI:

- KOHIENTyajbHAa KOHBEpreHuis (IHAHCOBOI O€3MeKHu Ta EKO-MEHEKMEHTY:
MOOJAHHS IITYYHOTO PO3PUBY MiX (picKaabHO-0E3MEKOBUMH acleKTaMu JeTiHi3allii
Kamitany [4; 7] Ta TEXHOJOTIYHMMH MOJEsIMU pecypco3depexerHHss B HoReCa. ¥V
CTaTTI JETIHI3aIlis MO3HUIIIOHYETHCSI HE TIPOCTO K IHCTPYMEHT (PiCKAIbHOTO KOHTPOJIIO,
a SIK TIePIIOYePTrOBUN 1HBECTUIIMHUI TpUTep €KOJIOTTYHOI MOIepHI3aIlii;

- MEXaHI3M TIOJI0JIaHHS  IHBECTHUILIMHOI 1307111 3ac00iB  PO3MIIIEHHS:
OOTpyHTYBaHHsS TNPUYMHHO-HACTIAKOBOTO 3B’SI3Ky MDK  piBHeM  (DiHAHCOBOI
TPAHCIAPEHTHOCTI TYPUCTUYHO-TOTEILHOTO KOMIUIEKCY (BHUXOJOM 13 TIHBOBUX CXEM
noapiOHeHHs Oi3Hecy [7] Ta neramizaiiero OesroriBkoBoro o6iry [13]) Ta ioro
peaTbHOI0  CIPOMOXHICTIO 3ajlydaTH CydacHI IIJIbOBI  «3€JICHI»  1HBECTHIIII,
MixHapoaHi ESG-rpantu Ta nporpamMu nijikroBOro €KOJI0TYHOTO KpEAUTYBAaHHS,

- TpaHcdopmalliss IHCTUTYIIIHHOTO CepeOBUINAa PUHKY IOCIYT: BHU3HAUYEHHS
IHCTPYMEHTIB, IO JO03BOJISIOTH HEUTpai3yBaTH JIATEHTHI AECTPYKIIii BHYTPIIIHHOTO
pUHKY (30KpeMa, HeoOPOCOBICHUM I[IHOBUM JEMITIHT 3 O0KY TiHbOBHX Cy0 €KkTiB [10;
11]), Axuii poOUTH JeTabHI KamTaTOMICTKI peCypcoOoIaaHl TeXHOJIOTIi eKOHOMIYHO
HEBUT1IHUMH Y KOPOTKOCTPOKOBOMY MEPiO/Ii;

- TIOBEJIHKOBHH aCMEKT PeCypCOOIIaPKEHHS: JTOCTIPKeHHS BIUTUBY Jierami3allii
TPYJAOBHX BITHOCHH (MiHIMIi3allii HeOpMaThbHOT 3aHATOCTI Ta BUILIAT «y KOHBEPTAX»
[1; 11]) Ha dopmMyBaHHS HAJIEKHOTO PIBHSA €KOJOTIYHOI KYJIbTYPH, BiAIOBIIAIBLHOCTI
Ta MOTHBAIlll JNHIAHOTO TMEepPCOHANTY TOTENiB IMOA0 JOTPMMAHHS BHYTPIIITHIX
CTaH/apTiB OIIA/UTUBOTO MPUPOJOKOPUCTYBAHHS.

O0’exkTuBHa mOTpeda y poO3B’si3aHHI caMe IUX, paHille He JOCIIHKEHUX
B32€MO3B’SI3KIB B YMOBAaX IO€JHAHHS O€3MEKOBUX BUKIWKIB BOEHHOTO CTaHy Ta
XPOHIYHOI €HEPreTUYHOI KPU3U, BU3HAUAE JIOTIKY, CTPYKTYPY Ta MPUKIAJHY I[IHHICTh
MaTepiaty, MpeJCTaBICHOrO y il CTaTTi.

MeToau Ta MeT010JI0Tisl JOCTiIzKeHHsI. METO0I0TIYHY OCHOBY JOCTIIPKEHHS
CTAaHOBUTH CHCTEMHHUU MiJXiJ[ JO Mi3HAHHS €KOHOMIYHUX TIPOIIECIB, Y MeEXaX SKOTrO
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JETiHI3aIlis JISUTbHOCTI CYO’€KTIB TOCHOJAPIOBAHHS PO3IIISIIAETHCS HE SAK CYTO
30BHIIIHIA 1HCTPYMEHT (ICKAJIbHOTO THUCKY, a SIK BHYTPIIIHIA (€HJOT€HHUN) YMHHHUK
(dbopmyBaHHA iXHBOI PECYpPCOOIIATHOI CTparerii Ta 3a0e3medYeHHs JOBrOCTPOKOBOI
KOHKYPEHTOCIIPOMOYKHOCTI.

Jlms  mOoCATHEHHST TIOCTaBJICHOT MeTH, 3a0e3ledeHHS 00 €KTHBHOCTI Ta
BIITBOPIOBAHOCTI OTPUMAaHUX pE3yJbTaTiB y poOOTI BUKOPUCTAHO KOMILIEKC
B3a€MOIIOB’I3aHUX 3arajlbHOHAYKOBHX Ta CHELIaJIbHUX METO[IB, fKI PO3rOPHYTO B
MeXKax YOTUPHOX MOCIIJOBHUX €TaIliB:

1. 36ip pnmaHux Ta JCCKPUNITUBHUN aHai3 MaTepiaibHO-TEXHIYHOI 0a3mu.
[ndopmaniiiHoro 6a3010 JOCTIPKEHHS clyTryBaiu odiuiiiHi ¢inancosi 3BiTu (bananc,
3BIT mpo (iHAHCOBI pE3yabTaTH), CTATUCTHUYHA 3BITHICTh, @ TaKOXX BHYTPIIIHI
aHATITUYHI JOKYMEHTH 3 aBTOMATHU30BaHOI CHCTEMHU ympaBiiHHs rorenem (Property
Management System) Opera PMS IIpAT TI'K «nictep» 3a nepion 2023-2025 pp. 3a
JIOTIOMOTOI0 METOJIy NIECKPUIITHBHOTO Ta TOPIBHSUIBHOTO aHAJi3y MapaMeTpHU30BaHO
Macitad 00’ekta MikpopiBHS (HoOMepHUH (hoHa - 165 omuHuUlb, TUIOMA KOHPEPEHI-
3aiiB - moHaa 600 KB. M), IO TO3BOJUJIO OI[IHUTU MOTEHIIIHHY MICTKICTh (PIHAHCOBUX
Ta MaTeplaJibHUX MOTOKIB MiJNPUEMCTBA I 31CTAaBUTU iX 13 AMHAMIKOIO OQIIIHHO
JeKIapoBaHuX (PiCKaJIbHUX 1HIUKATOPIB.

2.  CrpykrypHO-(QYHKIIOHATbHE MOJICTIOBAaHHS pIBHIB  KOHTpoito. J[ms
JIoKai3alii TOYOK JAaTEeHTHOIO BHUTOKY KaliTally 3aCTOCOBAHO METOJ CTPYKTYpHO-
(dyHKIIIOHAIBHOTO MoAeNoBaHHs. OrmnepaliifHo-OpraHi3aliiHy CTPYKTYpy TOTEIt0
JIEKOMIIOHOBAaHO Ha 7 pIBHIB KOPHNOPAaTUBHOIO  YIPAaBIIHHA:  CTpaTeriyHUi
(TOTIMEHEKMEHT); TAKTUYHHUH (AUPEKIlis CIy»0); onepariitnuii (cimyx0a npuiiomy Ta
po3MimenHs - Front Office); cepBicHuil (cayk06a 00CIyroByBaHHS HOMEPHOTO (POHITY
- Housekeeping); xomepmiiinuii (BIAALT MapKeTHHTY Ta MPOAaXKIB); BUPOOHUYO-
TEXHOJIOTIYHUH (CeKTOp rpoMajichbkoro xapuyBanus - Food & Beverage); ¢inancoso-
o0mikoBuil (OyxranTepis Ta (iHAHCOBUN KOHTPOJL). /[ KOKHOTO PiBHS BH3HAYCHO
crienii(igHl 30HM TIHBOBOTO PU3UKY (BiJ HEJETATbHOTO 3aCEJICHHS IMOB3 CHCTEMY [0
MaHIMyJ AR 13 3aKymiBiasMH) Ta MmiaiOpaHo BiamoBiaHuii Habip IT-iHCTpyMeHTIB
HenTpamizaiii 3arpos3u (Opera PMS, TTIPPO, EJ10).

3. MaremarnuHe MOJCIIOBAHHS IPOIIECIB Jierajizamii TOTIBKOBOTO 00OpOTYy Yy
cektopi F&B (pecropan rotemo) Oa3yeTbcsi Ha PO3PaXyHKY ONTUMI3alii
TPaHCAKI[IHHUX BUTpaAT IMIANPHEMCTBA TPH  BIPOBAIKCHHI  IHCTPYMEHTApIIO
0e3roriBkoBuX yaiioBux (QR-tipping). EMmipuanamil po3paxyHOK IPOBEJACHO Ha OCHOBI
BHYTpIIIHIX 3BITIB TPO CEpeaHId YeK, YacTOTy TpaHCAKI[ii Ta OIlIHKYy OO0cCATYy
npuxoBaHoro 06opoty rotiBku y 2023-2025 pp. Po3pobka Ta inTerpailis aBTOPCHKOTO
1HAMKATOpa KOMIUIAEHCY. 3 METOI0 MOHITOPUHTY Ta YIEpeIKEHHS MOBTOPHOT TiHi3aIii
0i3Hec-TIPOIIeCiB PO3POOICHO aBTOPCHKHI KOSPilieHT moAaaTkoBoi mpo3opocTi (Kun).
Meton noOynoBu koedirieHTa nependavyae GyHKIIOHAIBHY 1HTETpaIito (icKalbHUX
3BITIB 13 JKOPCTKUMH 1HPPACTPYKTYPHUMH (EKCIUTyaTAIIHHUMU) METPUKAMH TOTEIIO.

4. Po3po0Oka aBTOPCHKOTO KOoeillieHTa MOJaTKOBOT MPO30POCTI JIJIsI MOHITOPHHTY
MOBTOPHOT TiHi3aIlii.
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CucteMHUN TIAXiA JaB 3MOTY KOHIIENTYaJlbHO TOB’S3aTH BapTICHI (3HAUYCHHS
Kun) Ta 1HBECTHIIIiHI pe3yJbTaTh 13 MAaKPOCKOHOMIYHMMH TEHJEHIISIMHU, OI[IHKOIO
BignoBimHOCTI miampueMcTBa kKpurtepisim ESG (merpumka Governance) sik 0a30Boi
nepeIyMOBH 3aTydeHHs «3ejieHnx» 1HBecTHliil y Mexax EU Green Deal.

OcCHOBHI pe3yJIbTaTH JOCTiAKeHHS. Y Cy4yaCHHUX YMOBaxX MaKpOEKOHOMIYHOI
HECTaOITFHOCTI Ta BOEHHO-KPU30BHX BUKIIUKIB TPAIUIIMHE CHPUNHATTS AETiHI3aIii
013HECY BHUKIIIOYHO $IK IHCTPYMEHTY BHUKOHAHHS (DiCKaJIbHUX 3000B’si3aHb IEpen
JepKaBOI0 € TeopeTHUHO oOMexeHWM. [lepexim 10 mapaaurMu CTagoro pO3BHTKY
BUMAara€e IEpPeOCMHUCIICHHS TMpPOILECiB Jieramizamii KamiTaly 3 MO3ULIA EeKOHOMIKH
MIMPUEMCTBA, JI¢ JACTIHI3alisl TocTae (PyHIAMEHTAIbHUM €HJAOTEHHUM PYIIieEM
(hopMyBaHHS peCypCcOOUIaJHOI CTpATerii cy0’€KTIB rocnogaproBaHHS.

JlocnipkeHHs ~ NPUYMHHO-HACHIIKOBUX 3B SI3KIB Yy  MIOOanbHIA  Tpiazl
«CYCIIJIBCTBO — JIepKaBa — O13HEC» HAOYHO JOBOJAUTH, 1[0 KPUTUYHO BUCOKUM PIBEHb
TiHI3aIlli EKOHOMIYHMX TIPOIECIB HE € BHUIAJKOBHUM TIPOSBOM, a BHCTYIA€E
JECTPYKTUBHUM HACHIIKOM TIMOOKHMX IHCTUTYUIHHUX Jedopmaiiii Ta ¢popMyBaHHS
TaK 3BaHUX «IHCTUTYIMIMHUX TACTOK». 3a yYMOB HEe(EKTUBHOTO pETyJSATOPHOTO
CEPE/IOBUINA, BHUCOKOTO TOJATKOBOTO HABAaHTAXCHHS Ta JAUCQYHKIIT TPaBOBUX
IHCTUTYTIB, HepopMaibHI MoJedl NOBEAIHKM W JaTeHTHI (IHAHCOBI TpaHCAKIIIT
KOHCEPBYIOThCS, TpaHCPopMyrounch y crnenudiuny ¢dopMmy aganTaiii Ta 3axXUCHY
peaxuio MiANPUEMHULBKUX CTPYKTYp, CIPSMOBaHy Ha eJIeMEHTapHE BUKUBAHHS Y
KOHKYPEHTHOMY CEpEIO0BHIII.

[IpoTe, 3abe3medyroun KOPOTKOCTPOKOBY (PiHAHCOBY CTIHKICTh Ta TaKTHYHY
THYUYKICTh OKpPEMHUX CyO’ €KTIB MIKpPOpIBHS, TakKa JIATEHTHA MISUTHHICTH 3aKjajae
YKOPCTKI JOBTOCTPOKOBI OOMEXEHHS Il iXHBOT'O CTPATEriYHOrO PO3BUTKY. TiHi3allis
Oi3HeC-TIPOIIECiB BUMHUBAE BHYTPINIHI 1HBECTHIIHI pecypcH uepe3 HeepeKTHBHI
KaHaJId CTIO)KMBAaHHS Ta TPAHCAKI[IMHI BUTPATH Ha MiATPUMaHHS CTaTyCy aHOHIMHOCTI,
a TOJIOBHE - TIOBHICTIO OJIOKy€ JOCTYN JI0 30BHINIHIX JpKepen (iHaHCYyBaHHS.
[lepeOyBanHa MmANpPUEMCTBA B TIHBOBOMY CEKTOpPl YHEMOXKIIMBIIOE YCITIIIIHE
IIPOXO/DKEHHSI MIKHApOJHOTO ayauTy, Bepu(ikaiiro (iHaHCOBOi 3BITHOCTI Ta, 5K
HACJI1JIOK, 3aKPUBAE JOCTYM JI0 KaMiTaTOMICTKUX JOBIOCTPOKOBUX MPOEKTIB.

VY cydacHHUX yMOBax IMIOOaNbHUX TpaHcopMaliil 1e cTBoproe HemepeOOopHUi
Oap’ep NI TEXHOJIOTIYHOTO Ta EKOJIOTIYHOTO OHOBJICHHS MIAMPHUEMCTB 1HIYCTPii
roctuHHOCTI. Cy0’€KTH TOCIOAApIOBAaHHS 3 BUCOKOK) YaCTKOIO JIATEHTHOTO 000POTY
BUSIBJISIFOTBCS. HECIIPOMOXKHUMH chopmyBatu mipo3opuit ESG-npodine (30kpema, B
KOHTEKCTI KpuTepito (GOvernance), Imo aBTOMAaTHYHO T1030aBis€ iX CTaTycy
JETITUMHOTO MO3WYalIbHUKA a00 MmapTHEepa JUTsl MIKHAPOJIHUX E€KOJIOTTYHUX (OH/IIB.

TakuM uWHOM, IHCTUTYIIiHA TmacTka 3aMHuKaeThecs. [lparHenHs 30epertu
npuOyTKM dYepe3 TIHbOBI I1HCTPYMEHTH TI030aBIisi€ MIAMPUEMCTBO MOKIUBOCTI
3allyuyduTH «3€JIeH1» I1HBECTHIIi, 1HHOBAIIHI TEXHOJOTIi pecypco30epekeHHsT Ta
MTBrOBI KPEIUTHI JIiHIT y Mexax €Bporneiicbkoro 3enenoro kypcy (EU Green Deal),
MPUPIKAIOYH MOTO HA JOBTOCTPOKOBY BTPATy KOHKYPEHTOCIIPOMOKHOCTI.
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AHani3 IHQpacTpyKTypHUX ejaeMeHTIB mianpuemctBa (Ha mpukiam [IpAT TT'K
«/uicTepy», mo Bonoaie HomepHUM QoHaoM y 165 HOMeEpIB Ta KOH(DEPEHI-ITOKALISIMU
momiero nmouan 600 KB. M) JOBOJUT, 110 MIOTOYHA CTPYKTYpa MaTepialibHO-TEXHIYHOI
0a3u rorento Oe3MocepeHbO BIUIMBAE HA MPO30PICTh HOro OMEpaliiHOi AisSTBHOCTI.
HasBHICTH  OpCTKO  (PIKCOBAaHMX TOTYXKHOCTEH YHEMOXJIMBIIIOE MaclUTaOHe
NPUXOBYBaHHS 00CATIB HagaHuX mociyr [14].

Y koHTekcTi (OpMyBaHHS PECYpPCOOIIAJHOI CTpaTerii 1€ CTBOPIOE BaroMmy
€KOHOMIUHY TEepeIyMOBY: OCKUIbKM 0a30BHH KOHTYp MAISUIBHOCTI € MpPO30pUM 1
MiJIa€ThCA  JIerkoMy ayauty (depe3 3ictaBieHHs mnokasHukiB OCC, ADR Ta
(dickanbHUX 3BITIB PECTOPAHHOTO KOMIUIEKCY), MIAMPUEMCTBO OTPUMYE 3MOTY
TpaHcQOpMyBaTH 1€l JieraJIbHUN CTaTyC y penyTaliifHuii Ta IHBECTULIIMHUNA KamiTall.

[Ipomec kamitamizaiii po3ropraerbcsi uepe3 mochigoBHi ¢(a3su. Ha erami
penyTalifHOro pO3BUTKY Ta IHCTUTYLIMHOI 1HTerpauii TYpUCTHYHO-TOTEIbHUN
KOMIUIEKC 3a0e3redye TMOBHY IMPO30pIiCTh MaTeplalbHO-TeXHIYHOi Oasu. Ha etami
1HBECTULIIMHOTO MpOpUBY camMe Oe3roTiBKOBI MPO30pl MOTOKH (30Kpema Bif
KOPIHOPaTUBHOTO KOH(EPEHII-3a]ly) BHUCTYIMAIOTh BEPU(PIKOBAHUM MiATBEPIKEHHIM
HAJIIAHOCTI TOTENI0 Il MDKHApPOJHUX EKOJOTIYHUX (OHIIB Ta «3EIEeHUX
kpenuTopiB. KinneBuit eram - cTpareriuHa peamizaimiss - 3alUKII0€ MPOIEC:
€KOIHHOBAIlll, BOpPOBa/DKEHI Ha 0a3l YITKO BH3HAYEHOTO HOMEpPHOTO (QOHIY Ta
pecTopaHy (aBToMaTH3allisl, PEKyHeparlisi, €eHeproolaPKEHHs ), MIHIMI3yIOTh BUTpaTH
pecypciB, 10 OCTAaTOYHO TMO030aBisie€ CEHCYy OyIb-AKi CIpoOM TiHI3AIll iSIBHOCTI,
OCKUIbKM JierajibHa €KOE€(EeKTUBHICTb CTAa€ BUTIIHINIOK 3a JIATEHTHI CXEMHU.
Tpancdopmariiss (piHAHCOBOTO MOTEHIIATy TOTENIO y PECypCOOLIagHy CTpaTerito
NUISIXOM 1HTerpalii iHQpacTpyKTypHOTO Ta JETIHI3AI[iIMHUX AacMeKTIB Ha MpPHKIadl
[IpAT TI'K «/lnicTep») mpeacTaBieHa y Tabdm. 2.

Taoaunsa 2
Tpanchopmanisa GpiHaHCOBOro MOTEHUWIAY IOTEJII0 Y PECyPCOOINATHY
CTpaTeril: iHTerpanis iHQppacTpyKTYpPHOro Ta AeTiHi3aniiiHUX acNeKTiB*

. . . . PesyabTat piis
ETan Exonomiunmii 3mict | IndpacTrpykTypHa npoekuis ..
. pecypcooinaaHoi
TpaHchopmanii npouecy Ta (na mpuxaani [IpAT TT'K
Kamiraj JaeTinizamii «Jlnicrep») crparerii lIpAT
y P TI'K «/nicTep»
1 2 3 4
Homepnwuit thoun (165
HOMEDIB): ¢ikcoBaHa
S MICTKICTB YHEMOXKJIUBIIIOE . .
Herinizamis Buxin ¢inancoBoro
. . MPUXOBYBaHHS 3aBaHTKEHHS .
(hiHAaHCOBHX TIOTOKIB: .. . MOTEHITiaTy 3
Ta CepenHbol IiHY.
. MaciirabHe N JATEHTHOTO  CTaHy,
1. ®inancoBa Pecropannmii KOMILJIEKC:
.. BapoBakeHHs [1PPO, . . . . | ¢popmyBaHHs
Jieraizanis AR MOHITOPUHT BiJIIOBiTHOCTI L. .
Jierajisaris .. odimiitHoro  Gi3Hec-
3aHATOCTI, IUQY3ist SAKYILICHOL CHPOBIHM | 4 onr Ui 00K
’ Y ¢ickanpHuM 3BiTaM Ta I1PPO, yPY y
nru(pOBHUX EKOCHCTEM o pecypciB
JIETiHi3aIlis Kelr-000poTy
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. Lo . PesyabTar s
Eran Exonomiunmii 3mict | IndpacrpykrypHa npoekuis .
. PecypcooIaaHoi
TpaHchopmaii npouecy Ta (na npuxaani IIpAT TT'K
Kamiran aeTiHizamii «duicTep») crparerii [IpAT
y P TI'K «/InicTep»
1 2 3 4
S . Tpancdopmariis
Kamiranizaris openny: | Kondepenn-ceppic  (3amu >
JIETalbHOTO  CTaTyCy
dhopmyBaHHS 600 kB. M): OOCIYroBYBaHHS S0
. I . o TOTEJI0 Y TPOBIAHUN
1. Oe3moraHHol  JUIOBOI | MDKHAPOAHMX I1HCTUTYIIH Ta ; N
Penyramiiinuii eIryTanii Opoci6  BHKMOUHO  uepes | oA rCPIATBHIN
yr pettyrari, . pocto . PE3 | akrus (exobpenn),
PO3BUTOK MiZABUILEHHS  JOBipH | O€3roTiBKOBI po30opi SaXUIeHHT Bix
CIOXHBAYIB Ta | paxyHkd, o QopMmye IMIiIK .
N . . pernyTarifHux
CTEHKXOJIJIepiB po3oporo OizHecy .
PHU3HUKIB
. Minimizartis
Ves iH}pacTpykTypa .
N KOMILJIA€HC-PU3HUKIB,
(HoMmepHuii ¢oHI + pecTopaHu
3pocTaHHs . BU3HAHHA  TOTEJIO
. + KoH(epeHII-CepBic): TOBHA o
1. MIPUBa0INBOCTI 3a : . HaJaIMHUM Ta
. . . MIPO30PICTh MartepiajabHO-
Incruryuiitna ESG:  sBigmosigHICTB o MPO30pUM
. . TEXHITHOI 0a3u
IHTerpaunis npuanunam EU Green IIapTHEPOM TS
YHEM OXKJIABITIOE .
Deal . BEJIMKOI0  KalliTany
«TPIHBOIIMHTY (TIPUXOBYBAHHS .
. . Ta MDKHApOIHUX
€KOJIOT1YHOTO CIiY)
Mepex
OOGrpyHTYBaHHS st | [logonmanus
JlocTyn 10 «3eleHUX» | IHBECTOPIB: 4YiTKa aHaJiTHKa | Je(iluTy
V. pecypciB:  3aJdydeHHS | MPO30PHUX 0e3roTiBKOBUX | (piHaHCYBaHHS,
IaBecTuIiiHMA | MDKHaApPOAHUX TPAHTIB, | HAAXOMKEHb BiX KOH(EPEHII- | aKyMYJISIIis
TIPOPYB €KO-1HBECTHIIIH, CEpBICY Ta JICTAIBHUX JOXOIIB | IHBECTHIIIN TUTS
MMJTEIOBUX KPEAUTIB HOMEpHOTO (POHTY SK TapaHTid | €eKOMOJIEePHI3aIlii
TTOBEPHCHHSI IHBECTHITIH iH(bpacTpyKTypH
.. Pamnkanbae
BrpoBamxeHHs MacmTabHa eKOMOIepHI3allis:
o SHIDKEHHS
€KOTEeXHOJIOT1i: BIIPOBA/DKEHHS  «PO3YMHIIX) o
. . OTIepaIfifHuX BUTPAT.
. aBTOMAaTH3AIIS HOMEpiB, eHeproeeKTHBHOTO o .
V. Crpareriuna .. ... | IIpozopmit 00ITiK
S OymiBi, oOnaZHaHHA Ha IIBEACHKIHN
peamizartis . - CIIOKUBaHHSI POOUTH
eHeproeeKTUBHICTh, | JiHIi pecTopaHy Ta .
CLIUPKYJIIALILA IHTENEKTYaJIbHOrO KJIIMaT JTATCHTHI cxemm
pec pCi}]; KOHT om}(l) KoH(hepeHII-3amax CKOHOMIHHO
peeyp P Y P Hee eKTUBHUMHU

*[locepeno: cipopmyeanu asmopu 3a oarnumu [14; 15]

[IpencraBneni eranu TpaHchopmarlii J0BOJATh (AUB. Tabi. 2), 0 MaTepiabHO-
texniyHa 0Oa3a I[IpAT TI'K «/lnicrep» (30kpema, (ikcoBaHa MICTKICTh HOMEPHOTO
dbonmy Ta mMacmtTabHI KOH(MEpEeHIliiHI MIo1li) BUCTYyNae 6a30BUM (HYHAAMEHTOM IS
3a0e3reueHHs MPo30poCTi ornepariitHoi misuibHOCTi. HasBHICTH 4iTKO BepH(iKOBaHUX
1H(QPACTPYKTYpPHUX €JIEMEHTIB YHEMOXIIMBIIIOE TPHUXOBYBAaHHS pPEATbHUX OOCSTIB
MOCITYT, IO 3alyCcKae JAHIIOTOBH MpoIlec: BiJ MEePBUHHOI (iHAHCOBOI Jieramizarlii i
KamiTanizaiii pemyTarii - 0 3aIy4eHHs I[UIbOBUX «3€JICHUX» 1HBECTHIII. 3pElITolo,
¢inanpHa exomopepHizauis iHGpacTpyktypu (165 HOMeEpiB, pecTOpaHHOTO Ta
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KOH(pepeHI-KOMILIEKCIB) 3a0e3meuye Takuid piBEHb ONTUMI3ALll ONEepalifHUX BUTpPAT,
3a SIKOTO (PYHKLIOHYBaHHS TYPUCTUYHO-TOTEIBHOTO KOMILUIEKCY B MEKax IpPO30poro,
PECYpCOOIIaHOTO O13HEC-KOHTYPY CTa€ €KOHOMIYHO BUT1THIIIUM, HI)K BUKOPUCTAHHS
OyIb-SIKUX TIPUXOBAHUX CXEM.

EdexktuBHicTh (GopMyBaHHA pecypcoollagHoi cTpaTerii  0e3mocepeaHbo
3aJIeKUTh BiJ] MPO30POCTI Ta KOHTPOJIOBAHOCTI BHYTPIIHIX Ol3HEC-IPOIIECIB
TYPUCTUYHO-TOTEIBHOTO KOMILJIEKCY Ha BCIX PIBHAX MOT0 OpraHi3aliiiHOi CTPYKTYpH.
Jig ineHTudikanii JaTeHTHUX (IHAHCOBUX PHU3MKIB Ta BHU3HAUYCHHS MPUXOBAHMX
pesepBiB mojepHizaii [IpAT TI'K «lHicTep», y JOCHIKEHHI CUCTEMaTU30BaHO PIBHI
YOPAaBIIHHS MIANPUEMCTBA Kpi3b NpHU3MY (PIHAHCOBO-EKOHOMIYHOIO MOHITOPHUHTY.
Taka qeKOMITO3HUIIIS TO3BOJISIE TIEPENUTH BiJl 3arajibHOTO aHali3y (piCKaabHUX 3BITIB J0
TOYKOBOI JIOKadi3alii 30H BUTOKY KamiTaly B MeXaX KOHKPETHUX ONepaliiHux
nigpo3aimiB  (Bix Front Office g0 cextopy F&B). binbm Toro, HackpizHe
CTPYKTYpPYBaHHS OpraHi3alliiHUX pIBHIB CTBOPIOE MIATPYHTS JJIs  IHTErpamii
IHHOBAIIMHUX IPKUTAT-IHCTPYMEHTIB, SIKI TEPETBOPIOIOTH CUCTEMY BHYTPIIIHBOTO
KOHTPOJIO 3 PETPOCHEKTUBHOIO AayJuTy Ha TMPEBEHTUBHUNA MEXaHI3M pPHU3UK-
MEHEKMEHTY.

KomMmrekcHy cTpykTypy cucTeMu NpOTUAIT TiHI3alli y TYpUCTUYHO-TOTEIBHOMY
KOMILJIEKC], 10 TOB’S3y€ piBHI ympaBmiHHA 13 (ickampHuMH 3arpozamu Ta IT-
pIIIEHHSAMHM I iX HeWTpaizaiii, BiqoOpaxeHo B Ta0. 3.

Taoaunsa 3
ETanu opranizaniiiHo-@yHKIiOHAJIBHOT0 KOHTPOJIIO TA iHCTPYMEHTIB
aetinizauii IIpAT TI'K «/[nicTrep»*

. . OcHoBHMI .e .
PiBeHb ynpasiiiHHA indpacrpykTypHuii 30Ha moTeHUiiTHOTO ba3zosi meToau Ta IT-
(migpo3ain) pacTpyxiyp TiHbOBOTO PU3UKY | iHCTPYMEHTH AeTiHizamii
HaNpsM
1 2 3 4
I. Crpareriunuii Ta . OO0O0B’SI3KOBHH TIOPIYHUN
. . . BuBeneHnns kanitany . L
HaranoBuii  (300pum | diHaHCOBI TIJTaHM, aepes P HE3aJIeKHUN  30BHIIIHII
aKIioHepiB HOPMAaTHBHHUM . . ayJIuT; myOmiKais
HUOHEPIB, p IHBECTULIIHHI a6o | YMT y H
HarJsa0Ba pana, | KOMITIa€HC MapKeTHHTOBi yromu | SPLHOSTI B peecTpax
ay/ur) P yr HKI[IDP
baratopiBHeBwmi
II. AnminrictpatuBHO- | CTparteriuai YknagaHnHs yroj i3 | KOMILIA€HC-KOHTPOIb
YIPaBIiHCHKUH JIOTOBOpH,  TPABOBE | HENEPEBipEHUMH JIOTOBOPIB yepes
(renmupexTop, 3a0e3meveHHs KOHTpareHTaMu orepartiitai CUCTEMU
IOPUCTH, CeKpeTapiaT) | GisHecy (bipmu-omuonenku) | (YouControl,
Opendatabot)
XMapHwuii EIO
1. dinaHCOBO- HekopekTHe (M.E.Daoc, Buacho);
. N BrokeTroBanHA, )
E€KOHOMIYHHHA  OJIOK oB1tix BiJJOOpaKeHHS aBTOMAaTHYHA
OyxranTepist . OXOJ(IB, MAHINYIIALIT | (ickami3aris yepes
(Oyx Pl . aJIMiHICTpYBaHHS FIOXORUB, yauii | ¢ H p
HOIaTKOBU 00JIIK, 3 Oazamu  ganux | I[IPPO; JKOPCTKE
PPO/TIPPO )
IT) MIPOIAXKIB pO3MEKyBaHHS paB
JOCTYyNy
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. . OcHoBHuUI .o .
Pmemi ynpal.smnnﬂ S — 30.Ha MOTEHLINHOr 0 . ba3oBi meToau Ta.IT_...
(minpo3ain) Hanpsiv TIHBOBOT0 PU3MKY | iHCTPpyMeHTH AeTiHi3amii
1 2 3 4
IloBHa iHTErpamis
V. Onepartiitniit | [Ipomax ta | Ilocenenus rotenbHol PMS-cucremu
omok: Front Office | 3acenenns HE3apEeECTPOBAHUX (Opera) 3 ITPPO;
(peneniiss,  cayx0a | HOMepHOro  ()OHIY | rOCTEH; OTPUMAaHHS | aBTOMATUYHE JIIHKYBAHHS
OpOHIOBAHHS) (165 HomepiB) TOTIBKHU IOB3 Kacy €IIEKTPOHHOTO 3aMKa
YEeKOM
V. Oneparisiii o HprIXOBYB:’:lHHS[ ApromaTm3aiis Ha 0asi
6110k pecTopaHHe Po3mpiOHMit  mposmaxk | TOTIBKOBOT BUPYUKH, POS-CHCTeM; _ IOozeHHa
FOCTIONAPCTEO CTpas, QIKOTOJIIO, | TIPOJIAK IHBeHTapU3ALlis
(pectopar, 6apu, OcHKeTHE H606H1KOBaHO'FO MiIaKIn3y; CKaHyBaHHS
IIBeIChKa JTiHist) 00CITyTOByBaHHS aNKoromnto, (piKTUBHE | MapoK _ TpH TpOjaxy
CIIMCAHHSI KOXHOT TUISIIKA
VL Komepuifisa ' IIpoBenenns OpiCH’ljaIliﬂ BUKJTIOYHO Ha
cnyx6a  ta  MICE Openpga 3amiB (oHAA KOpIIOpaTHBHUX 0e3roTiBKOBI PO3paxyHKu
(Bii HpoaKis, 600 xB. w™), B2B- 3axo/iB 3a | (B2B, MDKHapO/IHi
) 3aJIy4ECHHS HeoOJIIKOBaHY TPaHTH); MOAYJI OHJIAWH-
Kom(epenn-cepsic) TOTIBKY OpOHIOBaHHS
Odiriitne
VIL YrpaBiaiHas 061Kk po6ooro Hacy BI/IKOPHST&I:I'HH | MpaneBnamTyBaHHs 3
TIepCoOHAaIOM (HR) (170-200 HeO(i)II_IIIfIHOI mpari | mepmioro JTHST;
(Kanpn, 0XOpOHA npatisHuKis), KPI (cTaxxepiB), 3apriaTa 610Merpan1 chcTemMu
TIparti) B KOHBEpTax 007Ky 9acy; Jierami3artis
0E3rOTIBKOBUX YalOBUX

* Ibicepeno: cpopmyeanu asmopu 3a oanumu [14; 15]

[To6ymoBana cucrema KOHTPOJO (auB. Tabd. 3) CBITYHTH, IO TIPOIEC
BUTICHCHHS HEJICTAIbHUX TPAKTHK IHTEIPOBAHMU Yy KOXKHY JIAHKY - BIiJ] BHIIOTO
KOPIOPAaTUBHOTO  YOPaBJIiHHA JO  JIHIKHOTO  TMEpCOoHATy  I1HXKCHEpPHHX  Ta
TOCIIOJIAPCHKUX CIIY’)KO TOBApUCTBA. KOPIOPATHBHOTO YIPABIIHHS IO JIIHIHHOTO
MIEPCOHAITY IHKCHEPHHUX Ta TOCIIOAAPChKUX CITYKO TOBapUCTBA.

JIns meTanbHOTO0 €KOHOMIYHOTO OOIPYHTYBaHHS 3axOJliB JIETIHI3aIil y Mexax
(GopMyBaHHS PECypCOOIIATHOI CTpATETii TYPUCTUYHHX OO ’€KTIB B YMOBaX CTajoro
PO3BHUTKY HEOOXiTHO TMpoaHami3yBaTh Kimrodeid dickanpHi mokasauku I[IpAT TI'K
«uicrep». Came 3a TaKMMH KpUTEPISIMU MOJATKOBI OPTraHu Ta Cy0’€KTH JIep:KaBHOTO
(hiHAaHCOBOTO MOHITOPUHTY KBaTI(iKYIOTh TISIBHICTH IMIAMPUEMCTBA SK IIPO30py abo
pusukoBy. Jlo TakuX IHIUKATOpPIB HAJIEkKaTh: PIBEHb IMOJATKOBOTO HABAHTAKEHHS,
gacTKa OE3roTIBKOBUX PO3PaxXyHKIB Ta cepeHs oruiata mpaii (tadm. 4). Po3paxyHku
3MIACHUMO 32 hOpMyIaMHu:

Cyma CIJIa4Y€HHUX HOAaTKiB

1, = x 100%, (1)

BasioBuii foxif Bij peanizauii
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06car 6e3roTiBKOB HaAX0/PKEeHb
Yo, = . ——x100%, )
3araJbHMI 06CAT OXO/1iB

3 _ Piynuit donp onsatu npani (3)
cep CepeHb006J1iKOBA KIJIBKICTD npauiBHuKinlz'

Taoanusa 4
®dickaJbHi IHINKATOPU Ta KpUTePil ONiHIOBAHHA pU3HKY TiHizawii [IpAT
TI'K «{nicTep» 3a 2023-2025 pp.*

®ickanpnmii | 2023 | 2024 | 2025 Hopmarus N
HLIKATO ik ik ik (cepenHe no Ouninka piBHs 0e3meKu

A Y p p p raaysi)

. 1,56% (st N .
1. PlBiHI) KBE/I 55 be3neunwnit (cTabinbHO
TIOAATKOBOTO 3,8 4.2 4.7 «Tumuacose TepeBHIILy€ o
HaBaHTaXCHHS O3MiMIyBaHHD) cepenHbOorary3eBuii HOPMAaTHUB
(IL,), % 1[’16] ye npotsrom 2023-2025 pp.)
2. Yactka

. 3pocraroua . N

0e3roTiBKOBHX besneunnii (BUCOKHIT piBEHb

72,0 76,0 81,0 | cepenHs puHKOBa

Termenis [17] nudposizarrii)

wiatexis (Yer),
%

3. Cepenns 26 000 — 30 000

saprinata ! PH (s PuznkoBuii (03HAKa 9aCTKOBOL
MpaiiBHUKA 15200 | 18400 | 21 450 | rorenbHOrO KoHBepTauii)

(3cep), TPH/MIC. CETMEHTY prat

JIpBiBuruam) [18]
* icepeno.: chopmysanu i po3paxyeanu asmopu Ha OCHOGL (PiHanCO80i ma nodamKkoeol 36imuocmi
nionpuemcmea [15], a makoasc nopmamueno-cmamucmuunux nokasnuxie JIIC Yipainu [16], HBY
[17] ma ananimuynux oanux punxy npayi [18].

®dickanpauit anamiz aismepHOCTI [IpAT TI'K «IHictep» 3a mepiox 2023-2025 pp.
(muB. Tabm. 4) AEMOHCTpYy€ acCHMETPUYHI pe3yibTaTH, SKI JO3BOJISIIOTH YITKO
JIOKaJi3yBaTH MPUXOBaHI 30HU TiHI3aIlli HA MiAMPUEMCTBI:

- TIOJATKOBE HaBaHTa)XXeHHs ToBapuctBa y 2025 pomi nmocsrino 4,7%, mo
BIIEBHEHO MepeBuinye cepeanborany3eBuil HopmatuB JAIIC Vkpainu mis KBE/ 55
«TumaacoBe po3mintyBanHs» (1,56%). JIlnHamika cTabiTbHOTO 3pOCTaHHS MOKa3HHUKa
3 3,8% y 2023 porti 10 4,2% y 2024 pori ta 4,7% y 2025 porii CBiTYATH MPO CUCTEMHY
(hiHaHCOBY AWMCIUIUIIHY Ta BHCOKY IPO30picTh OdimiitHOI AistbHOCTI KommaHsii. e
BKa3ye Ha MOCTYIOBE BUBEICHHS iSUTBHOCTI MIANPHUEMCTBA 3 TiHI Ta MOKpAIICHHS
3arajapbHO1 (DiCKaIbHOT JUCITUTLIIHY;

- yacTka 0e3roTiBKOBHX IaTexiB 3pocna 3 72,0% y 2023 poui mo 81,0% y
2025 pori. Ilifi cTifKifi MO3UTUBHIN TEHIEHII CHPUIIO AKTHBHE BIPOBAIKCHHS
U(POBUX TEXHOJOTIH, PO3BUTOK MOJYJIB OHJIAWH-OpOHIOBaHHS Ha oOQimiitHOMY
BeOcaliTi, a TakoXX TOMiIHyBaHHsS O€3TrOTIBKOBHX pO3paxyHKIB y cermeHti B2B Ta
MICE-cepBicy (00cnmyroByBaHHSI KOPIHOpPaTUBHUX 3aXOJiB Ta MIKHAPOJIHHUX
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oprauizailii y kondepeHir-zanax miomreto nonag 600 kB. M), 1o 3ade3nedye BUCOKUMA
piBeHb LU(pOBI3aLlii Ta MIHIMI3y€ PU3UKH HEKOHTPOJILOBAHOTO 00ITy FOTi1BKH;

- KPUTHYHA TOYKA PHU3UKY (JECTPYKTHMBHUM MapKep): NONpU MO3UTHBHI
3pyLIEHHd Yy TMEpIIMX JBOX IHIUKATOpax, cepeAHs odiuiiHa 3apo0iTHa 1iaTa
npauiBHukiB [IpAT TTK «/lnictep» y 2025 poui cranouia nume 21 450 rpH (xo4 1
3pocia 3 15 200 rpa y 2023 pomi ta 18 400 rpu y 2024 porii).

Jns roremo kareropii 4* y JIbBIBCHKIM 00. 1€ MOKa3HUK 3aJIMIIAETHCS
CYTTE€BO HWXYHM 3a CEPEAHbOPUHKOBUI OPIEHTHUP y TOTEILHOMY CETMEHTI PETIOHY
(26 000 — 30 000 rpH), 110 aBTOMATHYHO KBaTi(iKye If0 30HY K PU3UKOBY (O3HAKa
YacTKOBOI KOHBEpTallii) 3 Mo3ullii cy0’€KTiB ()iIHAHCOBOTO MOHITOPHUHTY.

Ha ocHOBI1 pe3ynbTaTiB KOMIUIEKCHOTO aHajii3y omnepaiiitHoi gisuibHocTi [IpAT
TI'K «[uictep» Oyno JOKami30BaHO JAECTPYKTHUBHI BHYTPIIIHI YWHHHUKH, 1110
(hopMYIOTh 30HU PU3UKY Ta CTPUMYIOTH MEPeXia MIAMPUEMCTBA 0 CTAJIOT0 PO3BUTKY.
OcHoBHUMU (aKTOpaMH TiHi3allll HA MIKPOPIBHI BU3HAYEHO:

- IGCUHXPOHI3AIIII0 TEMITIB 3POCTaHHS JOXO0Ay 1H(PACTPYKTYpPHHX €JIEMEHTIB:
BUIIEpEHKAI0UE 3POCTaHHS BHUPYUYKH MPO30poro HomepHoro (ouay (165 HOMepiB) Ha
+54,68% (3a paxyHok yerkocti ayauty 3aBantaxxkeHHs OCC ta ninu ADR) nmopiBHSHO
3 BIJICTAIOYOI0 TEHCHIIIEID PECTOPAHHOTO KoMmruiekcy (+29,52%), axuil Mae BUCOKY
MUTOMY YacTKy pO3JpiOHOT0 TOTIBKOBOTO 000poTy (cash-o6opoT);

- IITy4YHE 3aHWXKEHHs JenoHoBaHoro (ouay ormatu mpari (DOID): cepemns
odiriiftHa 3apo0biTHA TUTaTa MpaliBHUKIB KoMmiiekey y 2025 pori cranoBuia 21 450
TPH, 110 CYTTEBO PErpecye BiIHOCHO CEPeIHbOPUHKOBOIO MEAIaHHOIO 3HAYEHHS Yy
npemiym-cermeHTi HoReCa JIpBiBchkoi oOmacti (26 000-30 000 rpH). DiHaHCOBUM
JDKEpEJIOM Uil JIATeHTHUX BUIUIAT «B KOHBEPTax» BUCTYNMAa€ HEOOIIKOBAaHUMN
TOTIBKOBHH KaIliTal pecTopaHy.

Jlns  HeWTpamizamii mUX JECTPYKTUBHUX UWHHHUKIB pO3pOOJEHO CTpaTeriio
iHcTUTYyIHHO-TexHoyor1yHoi aeriHizamii [IpAT TI'K «/lHictep», dyHIaMeHTaIbHOO
METOI0 $IKOI € CKOPOYEHHsSI TIHbOBUX IOTOKIB Y PO3APIOHMX CEKTOopax Ta ixXHs
JeraJibHa KOHBEPCIS Yy PECYpCOOINaIHUNA TMOTEHIanl Ta odiliiiHe MaTepiaabHe
CTUMYJIIOBaHHS TepcoHany 0e3 aecTadimizaiii peHtadensHocTi npogaxiB (ROS). Lei
MiIXig J103BOJIsi€ TpaHCPOpMyBaTH TMPUXOBaHI (IHAHCOBI PECypcH, IO PpaHiIIe
BUMMBAJINUCS 3 OIEpaIlifHOl iSJIBHOCTI TYPUCTHYHO-TOTEIBHOTO KOMIUIEKCY, VY
JeraqpHUN  IHBECTHIIIMHUI  KamiTanm JJii  BIOPOBA/DKCHHS  eHEproeeKTUBHHUX
TEXHOJIOTIH. 3aBASKM ONTHUMI3allli TpaHCAKIIMHUX BUTpaAT Ta JeTiHi3alii (oHIy
OIJIaTH Tpali MANPUEMCTBO OACPXKY€E TOJABIMHUNA CUHEPreTUYHHN  edeKT:
MIJIBHINCHHS JIOSUTBHOCTI JIHIHHOTO TIEPCOHANy Ta KamiTadi3amilo eKOJIOTTIYHUX
1HII[1aTHB.

Peamizamis cTparerii po3paxoBaHa Ha KOPOTKO- Ta CEpeIHbOCTPOKOBY
MEPCTIEKTUBY 1 Mepeadayae TpU MOCTIOBHI €Tanmu, KOXKEH 3 SKUX CYyHpPOBOKYEThCS
KOPCTKAM MOHITOPHHTOM 1HQpaCTpYKTYypHUX MeTpuk (Tabm. 5). IlokpokoBuit
XapakTep ynpoBaKeHHS 3a0e3meuye alalTUBHICTh ONEpalliifHuX MPoIIeCiB TOTEINIO JI0
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HOBUX IM(POBHUX IHCTPYMEHTIB Ta MIHIMI3y€ BHYTPILIHINA OMIp MEPCOHANY Mija 4ac
neramsaiii 3apoOITHHUX TJIaT.

[Ipu upomy GesnepepBHUI KOHTPOJIb Ha KOXKHIHM cTajli 0a3yeThbcs HA AMHAMIYHIN
OI[IHIIl 3alPOMOHOBAHOTO KoedilieHTa moaaTkoBoi mpo3opocTi (Kig), mo mae 3mory
CBOEYACHO BUSBISTU BIIXWJIEHHS BiJ LIIOBUX IapaMEeTpiB PEHTA0ENbHOCTI Ta
OJIOKYBaTH PU3MKHU pereHeparlii TIHbOBUX CXEM.

Tabauus S
Eranu Ta incTtpymenTs peadnizauii crparerii gerinizauii IIpAT TT'K
«/IHicTep» y cucTEeMi CTA10r0 PO3BUTKY*

00’ekT Kirouosi PesyabTat nus
Eran crparerii | Tepmin | BniuBy (30Ha iHCTpyMeHTH Ta KOMILIA€HC-CUCTEMHU Ta
PU3HUKY) 3axX01u PecypcooazKeHHs
- Cyx0a BrposamkeHHs . .
I.  Onmneparmiitao- YK posal IToBHa ¢ikcarris
L PECTOpPaHHOTO | XMapHUX POS- .
TEXHOJIOTTYHU . . 1udpoBoro «CIIY»,
. . rocrojapcTBa | CUCTEM, iHTerpamis 3 | . . .
(KaHlTaHBHI/II/I . . JIKB1AaI1s1 JJATEHTHOI'O
1-3 mic. | (pecropanu, ITPPO, TexHOMOTISA
KOHTPOJIb obopoty CUPOBHHY,
. Gapw, Smart-Check, . )
po3piOHOro L aBTOMaTu3aiis  OOJiKY
MIBEACHhKA IIOIIIAIIIKOBU U .
KeIy) . . MaTepiaJIbHUX BTpaT
J'[1H1$I) AKIMU3HUKW KOHTPOJIb
IHCcTHTYLIOHAI3AITIS
. Cnyx6a HR, i H g
II. Exonomiko- P~ 0e3roTiBKOBUX 3pocTaHHs o(iriHo]
MOTHBAIIHHAMA JaoBUX (QR- | 3apmatd 10 PUHKOBOIO
L . nepcoHa i .
(meramizamiss  Ta | 3-6 Mmic. KOHTAKTHOL tipping),  pedopma | piBas (26500-30000 rpH),
TpaHchopmaIlis somu (170-200 OKIIaJIIB Ha OCHOBI | JIKBiJaIlis JoKeperna
DOII) . €K0-OpIEHTOBAHUX «KOHBEPTHHX» BUILIAT
ocib)
KPI
®iraHCOBO- IT-indpactpykrypa
Il S pactpyxTyp JlocATHEHHS  HYJIBOBOTO
. exonomiunmii | (Opera PMS), | 7
Crpareriano- . . piBHS JATEHTHUX
. e 0JIOK, IHTerpaIbHuH .
THCTUTYI[IHHUH .\ N . . MOTOKIB, 3pOCTaHHs
N ITocriitHO | BHYTpIUIHII AHAJITUYHAN xa0, .
(mupoBmit o o | mpo3opocTi JUTS
ayJIuT, 100%  enekTpoOHHMIA . o
KOMITJIa€HC- N . «3EJICHUX» THBECTHUIIIN 3a
. KOMEpIIMHUN | TOKyMEHTOOOIT
MOHITOPHHT) ESG-cranmapramu
CEKTOp (EO)

*Dicepeno: cghopmysanu aemopu na ocrosi [15]

[ToOGymoBa eekTUBHOT CTpaTerii BUMarae MaTeMaTHYHOTO OMKCY TpaHchopMmarrii
MpuxoBaHUX (IHAHCOBUX IIOTOKIB Yy JIeTallbHe MoJjie. ['0JOBHUM I1HCTUTYIIHHHM
Oap’epoM JUTsl TIOBHOI Jierajizamii 3apoOIiTHUX TUIAT € JOAATKOBHM IMOJATKOBHM THUCK
4yepe3 HapaxyBaHHS €IWHOTO comalbHOrO BHECKY (kees = 0,22). s HeWTpamizarii
bOTO YWUHHUKAa MOJellb 0a3yeThCcs HAa  ONTUMI3AIiHHOMY  TMEPEPO3MOIiTi
TpaHCaKIIHHUX BUTpAT.

Cykynui Butpatu IIpAT TI'K «/lnicrep» Ha yTpuMaHHS OAHi€l MITaTHOI
onuuuIll n0 BupoBamkeHHs 3axoiiB (TCo) ta micns (TCi) onMCyrOThCS CHCTEMOIO
PIBHSIHB:

TCO = Sod)in X (1 + kGCB) + STiHbO + RBTpaTI/I’ (4)
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TCl = Soq)iul X (1 + kecs) - Sqr’ (5)

ne TCo, TCy — 3arampHi BHTpaTH MANPHEMCTBA (pEeCTOpaHy, TOTEIIO) Ha
OILIaTy Ipall Ta MOB’s3aH1 BUTPATH JI0 1 Micis peopMH BIAMIOBIIHO;

Sopin0, Sopin1 - 0a30BUH OQINMIKHUN OKIAJ] MpariBHUKA 10 1 micias pedopMu
BIJIITIOB1HO;

Kees - KOeitienT HapaxyBanus €CB (0,22);

Stins0 - JJATEHTHA YaCTHHA 3apOOITHOT TUIATH («B KOHBEPTI»);

Rerparn - BHYTpIlIHI ()IHAaHCOBI Ta MaTepiajbHI BTpAaTH pecTopaHy (TOTEIN0) BiJ
HEKOHTPOJILOBAHOTO 000pOTY (KpaAiKKu, MepecopT, HedicKaai30BaHI CIHUCAHHS
CUPOBUHH);

Sqr - o0csar Oe3roTiBkoBHX 4YailoBux uepe3 QR-exocuctemy. OCKUIBKM TpH
BrpoBapkeHHI QR-tipping rotens He € mogarkoBuM arentoM (ITJJPO 18% ta B3 5%
YTPUMYIOThCS OaHKOM-EKBailepoMm), i mianpueMcTBa Sqr = 0, 110 103BOJISIE JIEralbHO
3aMICTUTHU TIHBOBY MOTHBAIli}0 0€3 HaBaHTA)KEHHS Ha COOIBApTICTh MOCIYT.

BnpoBamkenns erany I (nmudposizauig uepe3 [IPPO ta Smart-Check) no3sossie
MOBHICTIO JIKBIAYBAaTU BHYTpIIIHI MaTepiajbHI BTpAaTH CHUPOBHHHM Ta KamiTaly B
pecropani un roteni (ARgmpamm — 0).

dinaHcoBa yMoOBa 0€330MTKOBOCTI JETiHI3allii I MEHEKMEHTY TOTeNto
(ATC=TC1 — TCo < 0) HaOyBae BUTTIAY:

Soc]>iu1 X (1 + kecs) - [Soq)iuo X (1 + kecs) + STiHbO + RBTpaTH] <0 (6)

Po3paxyHOK TOpIBHAILHOTO €KOHOMIUHOTO edekty (Ha 1 mpariBHHUKa 3a
MICSIIb):

1)  6a3owmii cran (TCo): 21450 x 1,22 + 3000 + 4500 = 26169 + 7500 = 33669
TpH.

2) mnpoektHuii ctad (TC1): HOBUi oimiiHUI OKIIaa 301IbIIEHO 10 CEPEAHBOTO
punkoBoro piBHsa 26 500 rpH. Burpatu rotemo: 26500 x 1,22 = 32330 rpH. TiHbOBI
BUIUIATH Ta BTPaTH CUPOBHHHU JikBimoBaHo a0 0). [IpariBHUK NOJaTKOBO OTpUMYE
2500 rpH yepe3 QR-uaiioBi, 301TBITYIOYH YUCTHH JIETATBHUN JOXI]I.

Edexr onrtumizamii: ATC = 32330 — 33669 = — 1339 rpu. Jns miniitHOTO
nepcoHany gucenbHICTIO 100 0ci0 KOHTAKTHOI 30HHM PIYHHH 3araJlbHOCKOHOMIUHHMA
edeKT Bij MePeKPUTTs KaHATIB BTpat Ta pectpykrypusaiii @OII cranoBuTHME:

Epiarmit = 1339 rpu % 100 oci6 x 12 mic. = 1 606 800 rpH.

Ile#i BUBLIbHEHUH JETaqbHUN KamiTan € NpsSMUM (IHAHCOBUM JDKEPEIIOM IS
(diHaHCYyBaHHSI TEPIINX KPOKIB PECypCOOIIaJHO1 CTpaTerii (Hampukiaa, 3aMiHH
KyXOHHOTO 0OJIa/THAaHHSI pECTOpaHy Ha eHeproeekTuBHe Kkinacy A+++).
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Bapto 3a3naunth, mo 6a30B1 MOKa3HUKU TIHBOBUX BUIUIAT (Srtins0), BHYTPIMIHIX
MatepiaibHuX BTPAT (Repam) Ta 0€3roTiBKOBUX 4YailoBuUX (Sqr) BH3HA4Y€HO
PO3paXyHKOBO-aHAITHYHUM  (MOJIEJBHEM) LUIAXOM. IX OOIDYHTOBaHO 4epes
NMOpIBHAHHA O(iliifHOiI 3BITHOCTI mignpueMctBa [l14] 13 cepelHbOPUHKOBUMH
MOKa3HUKaMH OIUIaTH Mpalll y roTesibHoMy cerMeHT1 JIbBiBcbKoi oOiacTi [18], a Takoxk
y3araJlbHeHO Ha OCHOBI JaHMX BHYTPIIIHBOIO YIPABIIHCHKOTO ayJIUTy pPECTOPaHy
(HopMatuBHu TexHoJOTiuHMX BTpaT 1 mepecoptuili B HoReCa [19]) Ta cratuctuku
BITUM3HSHMX IUIATDKHUX CUCTEM 11070 BuUKopucTaHHs QR-ekBaiipunry 3a 2025 pik
[20].

JI1s1 3aKpinyieHHsT pe3yJIbTaTiB Ta HEOMYIIEHHs TOBTOPHOI TiHi3ali Ha erami I11
MIPOIMOHY€ETHCA BMIPOBAIKEHHS Koe(illleHTa MOAATKOBOI MPO30pPOCTI TYypPUCTUYHO-
rotenbHOro komruiekcy (Kpn), iHTerpoBaHoro 3 ¢ikcoBaHuMHU iH(PACTPYKTYPHUMHU
napamMeTpaMu MaTepiaJlbHO-TEeXHIYHOI 0a3u:

TCHﬂaT
= X 1009 7
M NXADRXOCCX365 %, ( )

ne  Tewar - akTHUHA cyMma CIUIaYEHUX MiANPUEMCTBOM MOJATKIB Ta 300piB 3a
pIK, TpH;

N - micTkicTh HOMepHOTO (hoHay (165 HOMEDIB);

ADR - cepenns mina 3a Homep/Hi4 (2650 rpH 3a nanumu 2025 poky);

OCC - cepennbopiuHMil KOe(DIIIEHT 3aBaHTAXEHOCTI HOMEPHOrOo (OHAY Yy
gactkax oauHMIl (0,63).

3nameHHuk dopmynu  (7) BigoOpakae pO3paxyHKOBY TPaHUUHY MEXY
omepairiitHoro moxomy HomepHoro ¢oHay (TRim), mareHTHe MiHIMI3yBaHHS a0o
IPUXOBYBaHHS SIKOTO € HEMOXJIMBUM 3 OIUIAy Ha JKOPCTKY apXiTeKTypy OymiBii
rOTEJII0 Ta TOBHY aBTOMAaTH3allll0 KOHTPOJI JOCTYyNmy. 30KpeMma, aKTHUBaIlis
CICKTPOHHUX  KapTOK-KIIOUIB  3MIACHIOETHCS  BUKIIOYHO Mmicias  dickam3alii
PO3paxyHKOBHUX OIepalliil y cuctemi ynpasiiaHs roteiem B Opera PMS.

Bonnowac cimij 3ayBakuTH, IO 3alPOTIOHOBAHHMM MIAXIM Ma€ TEBHI eMIIpUYHI
0OMEKEHHsI, OCKUTBPKHA PO3paxyHKH 1 ampooOariss koedimienta Ky 3miiicHIOBaIMCS Ha
OCHOB1 PETPOCHEKTUBHHUX JaHUX JIMIIE OIHOTO JOCTYJ/KYBAaHOTO MiAIMPUEMCTBA 3a
TpUPIYHUI Tepiofa. 3 orjsay Ha Iie, Oe3nmeyHuil ITbOBUN (iCKaNbHUN diama3oH
nokazHuka Kyp ansa [IpAT TT'K «/Inicrep» obrpynroBano Ha piBHI 4,5% < Kyy <
6,0% (mo kopemoe 3 (AKTUYHO MOCATHYTHM pIBHEM 3arajbHOTO ITOJAATKOBOTO
HABaHTAXXEHHS MIANPHEMCTBA Ha PiBHI 4,7%). 3HWKEHHS 1IOTO MOKAa3HUKA HIKYE
Mexi 4,5% € aBTOMAaTHYHUM CTUMYJISTOPOM Ui aKTHBAIlli 3aXHMCHUX MPOTOKOJIIB
CIIy’kOU BHYTPIIIHBOTO ayJIUTy, OCKIJIBKMA CHUTHAJI3Yy€ MPO BUHUKHEHHS JIATEHTHUX
MOTOKIB Y CYMDKHHX MiJIPO3/IijIaX TYPUCTUYHO-TOTEIHHOTO (30KpeMa B pecTopaHi Ta
KoH(pepeHI-3amax tioniero moHaa 600 kB. ). Jlng y3aranbHEHHS Ta IIUPIIOTO
BIPOBA/PKEHHSI IHOT0 KoedillieHTa B MPAKTUKY JETiHi3allli TYypUCTHYHO-TOTEIBHOI
iHAyCTpii 3a3HaYeHMi UITBOBHUU Jiama3oH MOTpedye MOJaNbIIOr0 KOPUTYBAaHHS Ta
ajanTarii 1o crienu@iky IHIKUX Cy0’ €KTIB PHHKY.
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BucHoBkM i mepcmeKTHBM MOJAJBINMX JOCTIIKeHb. Y  pe3yibTaTi
3IMCHEHOTO JTOCHTIKEHHST C(OPMOBAHO LUIICHHN HAYKOBO-TIPUKJIAAHUM Oazuc st
MIEPEOCMUCIIEHHS MPOLIECIB JIETIHI3allli Ha MIKPOPIBHI, 110 JO3BOJIUIO C(HOPMYITIOBATU
Taki OCHOBHI BHCHOBKHU: JIOBEICHO HECIPOMOXKHICTh CYTO (PICKAIBHOTO MIAXOAY [0
jerajizainii eKOHOMIKM B Cy4acHMX yMoBax. OOIpyHTOBaHO, IO AJI MIJIPUEMCTB
rOTEJIbHO-PECTOPAHHOrO Ol13HECy JeTiHi3allisl € BHYTPIIIHIM EHIOTCHHUM pPYIIIEM,
AKUN TpaHCPOpMye NPHUXOBaHI (PIHAHCOBI IMOTOKM B PECYPCHUM MOTEHIal A
peaizailii pecypCcooIiaHuX CTpaTerii Ta BIPOBAKEHHS €KOJIOTTYHUX CTaHapTIB; Ha
npuknani [IpAT TI'K «/Inicrep» (165 HOMepiB) nOBeneHO BUCOKY €(EKTHBHICTH
HackpizHOi  mudposizamii. Po3poOka  7-piBHEBOI  CHCTEMH  KOHTPOIIO 13
BINPOBAKEHHsAM  cTek-TexHojorii  (Opera PMS, TIIPPO, EJIO) no3Bonuina
JoKamizyBaTH  (pickambHI  PU3MKH; MaTEeMaTHYHE  MOJIEIIOBAHHS  Jieramizailii
6e3roTiBkoBHX 4ailoBux (QR-tipping) miATBEpAMIO MOKIUBICTh OTPUMAHHS MPSIMOTO
HIOPIYHOIO 3arajibHOEKOHOMIYHOro edekty y po3mipi 1 606 800 rpH 3a paxyHOK
onTUMI3aIlii TpaHCAKIIMHUX BUTpaT Ta JeTiHi3amli ¢GOoHAY OIUIaTh TpaIli;
3aMpoNOHOBAHO aBTOPCHKHUI KoedilieHT nmoaaTkoBoi mpo3opocTi (Kun). Ha Biaminy
B1Jl ICHYIOUMX MIJXOJIIB, HOTO 1HTETPOBAHO 3 PyHIAMEHTAILHUMH €KCILTyaTalliitHUMU
Metpukamu toremo (OCC, ADR, nomepHuit GoHm), MO YHEMOXIUBIIOE IITY4YHE
BUKPUBJICHHS 3BITHOCTI 1 (DiKCy€e CIpOOM MOBTOPHOI TiHI3aIlli MPOIIECIB.

OTpumaHi pe3yabTaTi pO3BUBAIOTH (yHIAAMEHTAIbHI MMOJIO0KEHHS Teopii TIHbOBOT
€KOHOMIKH, TIpe/icTaBieH] y kinacuyaux npaisgx @. [Muaitnepa [2] ta JI. Menian [3],
Jie IeTiHi3allisd TPAAUIiHHO aHAMI3YEThCS K MAaKPOCKOHOMIYHUN (PeHOMEH 13 TO3HUIIIH
JIepKaBHOTO peryioBaHHs. HaromicTe, 1e pocmipkeHHS 3Minlye ¢oKyc Ha
MIKpOpPIBEHb (PIBEHb OKPEMOTO MIAMPHUEMCTBA), 10 KOPEIIOE 13 CyJaCHUMHU TpaIsiMU
yKpaiHCbKUX HayKoBIiB 3. Bapraimis Ta A. Mexena [4], a Takox II. ITy3uproBoi [5]
o010 (hiHaHCOBOT Oe3Meku y IudpoBiid ekoHoMiIll. JloBeIeHo, 110 Mpo30picTh Oi3HECY
Ha PIBHI OMEpaliifHUX MPOIIECIB € MePIIOYEPrOoBOI0 YMOBOKO (HOPMYBaHHS BHCOKOTO
1HIEKCY KOPIIOPATUBHOIO YIIPABIIHHS I 3aIy4eHHs ‘‘3€JIEHOr0” KamiTaly B MeKax
EU Green Deal, mo A0moBHIOE CydYacHi MiAXOAHW IO KOMIUIEKCHOTO OIIIHIOBAHHS
IHBECTHUIIIHHO-EKOJIOTIYHOT TpPHUBAOJIMBOCTI YKpaiHM B  yMOBaxX INIOOAIbHUX
Tpanchopmariii [21].

@Dinancysanna. JlocniodceHHs BUKOHAHO 0e3 2paHmogoi uu 0y0b-aKoi iHwoi ¢inancosor
NIOMPUMKU i3 308HIUHIX OXcepel.

Kongpnikm inmepecie. Asmopu 3as61a10ms npo 8i0CYmHicms KOHGAIKMY iHmepecis.

Jexnapauyia npo euxopucmannsa LI 11io wac niocomosku yb020 pyKOnucy asmopu Yacmrogo
BUKOPUCTNOBYBANU THCHMPYMEHMU WMY4HOo20 iHmenekmy (30xpema, Gemini) GUKIIOUHO 3 MEMOIO
NOKPAWeHHsL MOBHO20 Ccmumo ma nepexkiady avomayii. Ompumani HAYKogi pe3yrbmamu,
Gopmynioeanns  GUCHOBKIG ma ix IiHmepnpemayis €  pe3yIbmMamoMm  GUKIIOYHO  BlACHO20
IHMENEeKMYanIbHO20 6HECKY a8Mopie.
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