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BCTYII

AKTyaJIbHiCTb. PO3BUTOK Cy4acHOi €KOHOMIKHM XapaKTepU3y€EThCSI aKTUBHOIO
MOSIBOI0 HOBHMX Taity3eil. OfHI€I0 3 HUX CTajia 1HIYCTpisS PO3Bar, ycepeauHl SKOi
MOCTYIOBO C(HOpMYBaJIOCs KiJIbKa HAMpPsIMiB, 30KpeMa MPOMHUCIOBICTh criopTy. [lpu
IbOMY B PO3BHHEHUX KpaiHaxX IHIYCTPis CIOPTY HE OOMEXKYEThCS BUPIIMICHHSIM
KOMEpIIMHUX 3aBJaHb, a BaXJIWBHUMH € IIIJATOTOBKA MOJOJHMX CIIOPTCMEHIB,
3a0€3MEeUYeHHs] MacOBOCTI, BHUPINIEHHS COIlIaJIbHUX Ipo0jieM Ta IIiJBHUINCHHS
30BHINTHBOIIOITUYHOTO IMIJIKY KpaiH.

AKTyanpHOI0O TEMOIO Cy4acHOi COLIaJbHO-€KOHOMIYHOI TEOpii Ta MNPaKTUKU
(YHKIIIOHYBaHHS CYCIIJIBCTBA € PO3BUTOK cropTy. KpiM ekoHOMIUHOTO €exTy, 110
TE€HEPYEThCA 3aBIAKM OyAIBHUUTBY CIOPTHUBHOI Ta CYMYTHbOI 1H(PacCTpyKTypH,
CTBOPEHHIO HOBUX pOOOYMX MICIlb, BUTpPATaM TYPHUCTIB, peai3auli aTpuOyTUKH Ta
1HBEHTApIO, CIOPT BIJAITPA€ BAXKIWBY POJIb y MIABUIIEHHI AKOCT1 XUTTS. ['0JI0BHY
yBary BY€HI Ta MEHE/KEPH NPUAUIAIOTh MUTAHHSAM (POpM Ta pe3yJbTaTiB MPOSBY
CIIOPTY B YMOBaX PUHKOBOT €KOHOMIKH, JI€¢ OCOOJIMBE MICII€ HAICKUTH TPOPECiHHOMY
CTIOPTY.

Takum 4MHOM, aKTyalbHICTh IIOTO JOCHIKCHHS 3yMOBJICHA HEOOXITHICTIO Y
KOMIUIGKCHOMY  TiJBMINEHHI  (piHAHCOBOi  CTidKOoCcTi  Ta  €(EeKTHUBHOCTI
byHKIIOHYBaHHS MpodeciiHOro CropTy B YKpaiHi, 110 y CBOIO Yepry 0e3mocepeHbO
CHOpUSTUME TIJIBUIIEHHIO HOro SKOCTI B KpaiHl Ta, SK HACIIIOK, 3POCTaHHIO
npodeciifHOro piBHSA Ha MIXKHAPOIHIHN apeHi.

3B's130Kk podoT 3 miaanamu HJP. JlocnipkeHHST TpOBEICeHE B paMKax TEMU
1.5 «TeopeTuyHi Ta MPUKIaTHI OCHOBH 3aCTOCYBAHHS KOMYHIKAIlil y CIIOPTUBHOMY
meHepxMenT»  [lmany HIAP HY®BCY wna 2021-2025 pp., sika BUKOHYEThCS Ha
kadenpi MEHEKMEHTY 1 EKOHOMIKH CIIOPTY.

Meta poboTu TONATaE y BUCBITICHHI JuKepen (iHAHCYBaHHS MPOheCciiHmX

CHOPTUBHUX KITyOiB Ha pHUKIail GyTOoIy.



4.
S.

3aBaaHHA:

3mMiicHUTH  aHadi3  TCOPETHYHHMX  JIOCHIPKEHb  CKOHOMIYHHUX  3acaj
byHKIIOHYBaHHS TPOQPECIHHOTO CIOPTY.

Oxapakrepu3yBaTu 1HAYCTpit0 QyTOOdy YKpaiHM SK OO'€KT yHpaBiiHHA Y
HalllOHAJIbHIN COIlaTbHO-€KOHOMIUHI CUCTEMI.

BusnaunTu cTaH po3BUTKY BITYM3HSHOI IHTYCTpPii PyTOOITY

OuiHuTH KOMEpUIMHMIA MOTeHI1aa B 1HAYyCcTpil GyTOOMTY.

Po3pobutn MeToANKY OLIHKH €(EKTUBHOCTI AISITBHOCTI Cy0'€KTIB (hyTOOIBHOT

IHAYCTpli, METOAUYHUI 1HCTpyMEHTapid 3MillHEHHS (PIHAHCOBOI CTIMKOCTI CyO'€KTiB

1HaycTpli ¢GyTOOIYy Ha MIKPOPIBHI 3 ypaxyBaHHSAM BUMoOr YEDA Ta I1HCTpyMEHTH

(dinaHcyBaHHs Cy0'eKkTiB IHAYCTpIi PyTOOTY.

OO0'exT mocaigxkeHHS — cucTeMa YHOPaBIiHHSA B 1HAYCTpli ¢yTOody, 10

dbopMy€eThCST Ha PI3HUX PIBHIX HAIIOHAIBHUMU Ta PETIOHAIBHUMHU CYO'€KTaMu

byTooIy.

IMpeamet gociimkeHHs — JpKepena GiHaHCYBaHHS MpodeciitHuX GyTOOTEHUX

KITyOiB.

MeTtoau pocnigKeHHs.

Anami3 ¥ y3arajdbHEHHS HayKOBO—METOAMYHOI  JITEpaTypu  MIOZO
0COOIMBOCTEN AISJILHOCTI MI)KHAPOJIHUX €BPONEHCHKUX (QyTOOJBHUX TYpPHIPIB
1 HalllOHAJIbHUX YE€MIIOHATIB KpaiH €Bponu, rOJOBHUX HANpPsIMIB BUBUYEHHS
€KOHOMIYHOI €()EKTUBHOCTI

AHaniz panux 13 odimiiiHux [HTEpHET mKepel Mpo CTPYKTYpPy HMPOBIAHUX
€BpOINEUCHKUX  (PyTOOJNBHUX JIr, JOKEpen mnpuOyTKIB 1 BUAATKIB B
eBporercbkomy (pyTooi

MeTtoan MmateMaTUYHOI CTaTUCTUKHU.

HaykoBa HOBHM3HA JOCIIDKCHHS TIOJISITa€ Y  pO3poOIl  TEOPETHKO-

METOJI0JIOTIYHUX TIOJI0KE€Hb OpraHi3ailii CTpaTeriyHOTOo YIPaBIiHHSA 1HAYCTPIEIO

byTOoy, K crenupiyHOI MEPEKEBOI CUCTEMOIO, CIPSIMOBAHOIO HA JOCSTHEHHS

€KOHOMIYHOI, COLIaJIbHOI Ta CHOPTHMBHOI €(EKTUBHOCTI Ha MAakKpo-, Me30- Ta

MIKPOpPIBHSX.
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IIpakTyHa 3HAYYyHIicTH POOOTH TOJSITAE Y PO3POOIII METOMOJOTI OIIHKU
e(eKTUBHOCTI JISTLHOCTI Cy0'€KTIB 1HAYCTpIi PyTOOIY Ta CTPATETIYHOTO MiIXOIY J0
ynpaBiiHAsS HAMU. [IpOTIOHOBaHI pIillIEHHS MOXYTh BUKOPHUCTOBYBATHCS OpPTaHAMH
JEP’KaBHOTO Ta MYHIIUNAIBHOTO YIPABIIHHS, IO peaii3yloTh MOJITHKY B raiysi
PO3BUTKY CIIOPTY Ha JEP:KaBHOMY, PEr1OHAIBHOMY Ta MICLIEBOMY PiBHSX, Cy0'€KTaMu
iHgycTpii ¢yrOomy Ha MIKPOpIBHI, IO JO3BOJNHTH: 30MpaTH, OOpOOIITH Ta
aHani3yBaTu 1H(opmanito, HeoOXIHY ISl YIpaBiIiHHA y Ui cdepl; oOrpyHTOBAHO
po3noAuIATH (IHAHCOBI Ta IHIII PECypCcH, BHUXOASYM 3 OO'€KTHBHOI OILIIHKU
pe3ynbTaTiB AISUIBHOCTI; PO3pOOJIATH Ta OOIPYHTOBYBATH KAaJpOBY IOJITHKY;
OLIIHIOBATH €(EKTHUBHICTh BHKOPUCTAHHS 1HPPACTPYKTYpPHOI Oa3u; OILIHIOBATH
po0OOTy MEeHeIKepiB; MpuiMaT OOIPYHTOBAHI YIIPABIIHCHKI PIIIEHHS.

Crpyktypa pobGotu. PobGora ckiamaerbcsi 31 BCTYIy, YOTHPHOX PO3JILIIB,

BHUCHOBKIB, CITUCKY BUKOPUCTAHUX JIXKEPEN Ta JIITEpaTypHu.



PO3JLI 1
TEOPETUYHI JOCJIKEHHS EKOHOMIYHMX 3ACA/I
®YHKLUIOHYBAHHS MPO®ECIHHOIO CHOPTY

1.1. Cneuudika 0izHecy y npogeciiHoMy cnopTi

He3Bakatoun Ha ICHYBaHHS CHOPTY MPOTIAroM 0araTbOX THUCAYOINITH, HOCI
HEMA€ YITKOIO0 OJHO3HAYHOrO MOHATTS. TepMiH «CIOPT» MOXOIUTH BiJ aHIJI. SPOrt,
CKOPOYEHHS BiJ MOYAaTKOBOTO cTapodpaniry3bkoro. Desport — «rpay, «po3Baray. Y
PI3HiH JiTepaTypi Bij CIOBHUKIB Ta EHUUKIONEAINA 0 MOHOTpadiuHOi poOIT JAI0ThCs
HaWPI3HOMAHITHIIII BU3HAYEHHsS. Y BY3bKOMY 3HAU€HHI CHOPT — i€ «(i3uyH1 BIpaBu
Ta irpu». Y IIMPOKOMY 3HAUCHHI MiJI HUM PO3YMIEThCS ISUIBHICTH JIIOJACH, sKa
MOJIATA€E Yy 3ICTABJICHHI iX (I3MUHUX YU IHTEJNEKTyaJlbHUX 3H10HOCTEH, a TaKoX
M1JITOTOBKA J0 IT1€1 JiSIIBHOCTI Ta MI)KOCOOUCTICHI BITHOCHHHU, III0 BUHHMKAIOTH Y ii
porieci.

[cHyBaHHSI CIIOPTY MOSICHIOBAJIA «TEOPIEI0 HAMIUIIKOBOI €HEPTii», «Teopi€ro
Marii», «Teopiero BIMHM», «T€Opl€ro mmpalli». Sk By3bKe, TaK 1 IIUPOKE TIyMayeHHS
criopTy € HabopoM TEpMiHIB, IO IIOBEPXOBO BiAOMBAaE MeXaHI3M PHHKOBOIO
(byHKIIOHYBaHHS JIIOJIUHU.

OCHOBHUMU HEJOJIIKAMHU CYYaCHUX TEOPIH CHOPTY €: MO-TEpIle, iIrHOPYBaHHS
CYTHICHOI TPUPOAW JIIOAWHM, 1i TOTped; Mo-Apyre, aOCTparyBaHHS BiJl B3a€EMHH
cy0'eKTIB peanbHOI MIMCHOCTI, MO-TPETE, CYyTO EMITIPUYHUHN MiIXi] 3 MepeBaKaHHIM
cy0'exTHBI3MYy Ta 00paHoi craructuku [52, c. 100].

[ITo6 BiAMmOBiCTH HA MUTAHHSA, 110 A€ CIIOPT JIFOAWHI MOTPIOHO 3BEPHYTHCS J0
notped moauHu. SIK BIIOMO, JIFOJMHI MPUTaMaHHI M'SITh OCHOBHUX BUIIB MOTpPEOD:
Oe3neka ICHYBaHHA, (1310J0T14YHI TOTPEOH, CEHCOpPHI, OYXOBHI Ta COLIAJbHI
(camoakTyamizaiis, chaBa, JijgepcTtBo, Bnana) [43]. besneka icHyBaHHA Ta
¢1310J10T14HI TOTPEOU 3yMOBITIOIOTH KOMILUIEKC (P1310JI0TTYHUX PYXiB, BIACTUBUN yCIM

JKUBUM 1CTOTAaM.



Crnopt — sBWINE COIlialibHE, M0 € E€IHICTI0 O0'€KTHBHOTO 1 CYO'€KTHBHOTO.
OO0'exTMBHE TIONATAE y IHTEJIEKTYyalTbHO-(i310JIOTIYHOMY OpTraHi3Mi JIFOJIMHH;
cyO'eKTUBHE 3BOAUTHCS 110 B3aEMHH JIOJEH M0A0 (PYHKI[IOHYBaHHS 00'€KTHBHOTO
3MmicTy. SIKmo ¢i3KynbTypa NpUTaMaHHA BCIM 1HAMBIZAM, CIIOPT CIIOCTEPITa€ThCs
Junie B WieHIB  (KOJIGKTUBIB) coliyMy. KBIHTECEHIII0 CHOPTY CKJIaJal0Th
3MarajibHiCTh. TUM caMuUM cHOpPT BUCTyHae GOpMOI0 peanizailii collalbHUX MOTped
JIFOJIMHU, KA TTOPOKYE YMOBH Ta MOMIIMBOCTI KOXKHIH JIFOAMHI IS CAMOBUPAKCHHSI
Ta CaMOCTBEP/IKEHHSI.

[cTopuyHuil  AOCBIA  CBIAYMTH, 1[I0 OCHOBY CaMOakTyadi3alii YJIEHIB
CYCIINBCTBA CKJIANAE€ aKT 3MarajibHOCTI Ta CyNmepHHUTBA. Moro mpupona iine B
KUTTEIISUIBHICTh BUIIMX KJIACIB Ta BUJIB CCABIlIB, 30KpeMa, ITPU BUSIBJICHHI BaTaXKKa,
Jigepa, JoOMiHaHTa cTaja, IpyIu, 3rpai npaiaa oo [9, c. 21].

MoTuBOM JIANBHOCTI € Oa)»aHHS YYacHUKIB KOHKYPEHIi MepeMOorTH,
CaMOBHUPA3UTHUCS, JOBECTU cOOl Ta 1HIIMM CBOKO 3HAYUMICTh. 3BIJICH BUILUIMBAE, 1110
cropT — 11e crienudiuyHa popMa iHTEIEeKTyaIbHO-(P13MYHOI caMoaKkTyai3allii cy0'ekra
(JIroIMHM, KOJIEKTUBY) y cycnuibcTBi. Crnopt OyBae JBOX BHIIIB: aMaTOPChKUM Ta
npodeciitHuii. BiAMIHHICTP BH3HAYa€ThCS iX 3HAYMMICTIO. SIKIO CHOpT Mae Jis
JIFOJTMHU IPYTOPSAJIHE 3HAYCHHS, BIH HOCUTh XapakTep amaTopcbkoro. HaBmaku, konu
BiJI CITOPTY 3aJICKUTh T0OPOOYT Ta )KUTTS 1HIUBIAA, BiH cTae nmpodeciinum [54].

CroyaTKky CHOPTHBHI 3MaraHHsS Majd amMaTOPChKUM XapakTep 1 y4acHUKHU
OniMIiACBKUX Irop PemITy Yacy OyiH 3ailHATI mparero iHmux cdepax AisTbHOCTI,
ajie TOYMHAIYM 3 V CTOMTTS 70 H. €., chOpMyBaBCs MPOIIAPOK MpodeciitHmX
aTJIeTiB, SKI 3aiMarOThCS CIOPTOM 3 METOK 3abe3medeHHs icHyBaHHs. [llupoke
NOLIUPEHHS NMpodeciiiHuii copT oTpuMaB crnovatky B ['perwii emtiHI3My, a MOTIM B
CraponaBHbomy Pumi [22].

B ymoBax pi3HOMaHITTS (OpM BIACHOCTI Ta MaHyBaHHS PUHKOBOI €KOHOMIKH
cy0'ekTH, 00'€KTM Ta BIJHOCMHU MPO(ecIiHOro crnopry HaOyBalOThb TOBapHO-
rpouioBoi (opmu. Opraizatopu CTalOTh MIANPUEMUSIMH-IHBECTOPAMM; MpsAMI Ta

OMOCEpPEKOBaHI  CHIBYYaCHUKA  —  TOKYMISIMU;  CHOPTCMEHH,  TPEHEpH,
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00CJIyroByIOUHI TMepCcoHaNl, MEHEIKMEHT (KEpIBHUKH) — MpojaBusMu. Ilpu npomy
TOJIOBHY POJIb BIAITPAIOTh MiAMPUEMIT, CIOPTCMEHH Ta CIIBYYaCHUKHU CIIOPTY.

VYci Gesmocepenni eneMeHTH TpodeciifHOro crmopTy: OyAWHKH, CIOPYAH,
oOJasiHaHHA, 1HBEHTAp, B3YTTS, O, 1HPPACTPYKTypa axk 0 TPEHEpIB Ta CaMHX
CIOPTCMEHIB MaroTh LiHy. Haitbinpm sickpaBo 1 TacHO BOHa (irypye B HAMO1IbII
3HAYYIINX MAaCOBUX ITPOBHX BHax: (pyTOoii, Xokero, backerOom Ta iH. Tak rpabii
Ta TPEHEPU MAIOTh KIYOHY LIHY, MOTEHUINHY LIHY, IHAUBIAyaJlbHY OCOOMCTY LIHY
IPOIO3HUIIli, pPUHKOBY L[IHY ONMUTY, IiHY peanizauii [17].

[IpoBigni mpodeciitHi GyTOOIBHI KITyOH pO3BUHEHUX KpaiH € MUIbSIpEpaMu Ta
HaJeXaTh MUIbspAepaM. TakuM 4MHOM, y MpodeciiHOMY CHOPTI BCE KYIYEThCS Ta
npojaeTbcsi. Meror npodeciiHOro crnopry € camopealizaiis Ta 3MarajbHICTh B
OTpUMaHHI JI0XO/IiB, a HE JIOCATHEHHS BUIINX PE3yJIbTaTiB.

OctanHi MOIUDIKYIOTbCS B OJIHY 3 YMOB 3MarajibHOCTI. DYHKIIOHYBaHHS
KO>)KHOTO €JIEMEHTA CIIOPTHBHOI CHCTEMHU OOOB'S3KOBO Ma€ CIPHUATH OTPUMAaHHIO
npuOyTKy. Tak BUHUKae COpTUBHUHN Oi3Hec sk crerudiuna Gopma mpodeciiftHoro
CIIOPTY.

CnoptuBHuii 0i3Hec oxorminoe mpodeciiiui kiyou, Jiru Ta deaepaiii, 10
JI0Th Ha OCHOBI CAaMOOKYITHOCTI Ta OTPUMYIOTH JOXOAM BiJ MPOAaXy KBHUTKIB Ha
3MaraHHs, TpaB Ha Tele- Ta PaalOTPAHCISIIID HAIOHATLHUM Ta MIKHAPOIHHUM
KOMYHIKAIITHUM KOPIIOpaIlisiM, 3a paxyHOK PEKJIaMHOi, BHJIABHUYOI JISILHOCTI Ta
1HIITOT KOMEPIHHOT AisIbHOCTI [22].

CydacHa cmopTHUBHA 1HAYCTpis BKIOYAaE chepy BHPOOHHUIITBA CIOPTUBHOTO
ONIATY, B3YTTS, IHBEHTApIO, TpEHaxepiB 1 akcecyapiB. HaiiBaxiuBimumMu
KOMIIOHEHTaMH CIIOPTUBHOI 1HAYCTPii CTaloTh 1HGOpMaIiiHO-CIOPTUBHUN O13HEC Ta
0i3Hec Ha CHOpPTUBHUX cropyaax. CrnopTkiyO0aMu KymylOThCS YacTKH y TOPTOBUX
HiJIPUEMCTBAX, Mara3uHax CyBEHIpPIB Ta CHOPTUBHOI aTpHUOYTHUKHU, KBUTKOBOMY Ta
TyponepaTopcbKoMy Oi3HECI.

B ocranHi poku CHOPTHBHI KIyOM LUJIECHPSIMOBAHO 1HBECTYIOTh KOUITH Y
MOJIEJIbHUI Ta peKJIaMHUN O13HEC, y BUJABHUYY JISJIBHICTh, Y KOMIAaHIi MOO1JIBHOTO

3B'SI3Ky 1 HaBITh Yy Mepexi O€H30KOJOHOK. KOITH CHOPTUBHUX OpraHizain



BKJIQJIAIOTHCS Y Oy/Ib-SIK1 TPOEKTH, 3AaTHI MPUHOCUTH puOyTku. B manwuii yac 6arato
CIIOPTUBHHUX KIIyOiB MarOTh Yy BJIACHOCTI TEJIEBi3iMHI KaHaJIM, pajiOCTaHIIli, TOTeNi,
TypucTuuHi (pipMu, Mmara3unu, 6apu ta pecropanu [17].

[Io cyri Oi3Hec nyke CXOXHI Ha CIOPT: B OCHOBI MIANPUEMHUIBKOT
JISUTBHOCT1 TAKOXK JICKUTh 3MarajibHICTh Ta KOHKYPEHIisl, CYIEPHULITBO 1HIUBIIIB 1
KOJICKTHBIB. MOTHBOM JiSITBHOCTI SIK Y CIIOPTi, Tak 1 B O13Heci € Oa)kaHHS YYaCHUKIB
KOHKYpEHIIi MepeMOrTH, CaMOBUPA3UTHUCh, JOBECTH COOl Ta IHIIMM CBOIO
3HAYYIICTh, 3aBOIOBAaTH MOBAary OTOouykouux Ta koser. CmopT Ta Oi3HEC, TaKuMm
YUHOM, € TICHO MOB'SI3AHUMHU OJWH 13 OJHHUM, MAalOTh AHAJIOTIYHY MOTHUBAIIIO Ta
pyuniini cuu [17].

Ak coliaNbHO-€KOHOMIYHE SBUIIE, MIAMPUEMHUIITBO Y CIOPTUBHIN Taily3i
B1JIOMBAE CHCTEMY BIJHOCHH, III0 B IMPOIECI BUPOOHMIITBA Ta peasizallli ToBapiB Ta
nociayr HaOyBae CHOPTUBHOTO MPU3HAYEHHS MK BCiMa YYaCHHKaAMH CIIOPTHBHOI
JismbHOCTI. [TiAMPUEMHUIITBO B IPOMHUCIIOBOCT1 CIIOPTY IMOJISITA€E B TOMY, L0 TOBapU
Ta TIOCIYTM CHOPTUBHOIO MPU3HAYEHHS HAJAIOTHCA CIOXKHBAa4aM 3a PUHKOBUMH
[[IHAMH.

Cy0'exTaMu MiANPUEMHHULIBKOT JISTTBHOCTI MOKYTh OYTH OKpeMi MiANMPUEMITT —
¢bi3udHI 0cOOM Ta KOJIGKTHUBHI MIJANPHUEMIN, SKI YTBOPIOIOTH MIANPUEMCTBA, —
ropuaudHi ocobu. OcTaHH1 ICHYIOTh Y PI3HUX (opMax — MiJ BUTIISIOM OJHOOCIOHUX
BOJIOJ[IHb, HEKOMEPIIIHHUX MApTHEPCTB Ta OpTaHi3alliif, TOBAPUCTB 3 OOMEKEHOIO
BIJIMOBIAANBHICTIO, 3aKPUTUX 1 BIAKPUTHX aKI[IOHEPHUX TOBAPHUCTB, JICP)KABHUX Ta
MYHIIAITATLHUX TianpueMcTs [19].

Taka  pi3HOMaHITHICTP  OpraHi3alliiHO-TIPaBOBUX  (OPM  CIHOPTUBHOTO
HiANPUEMHUIITBA JTUKTYETHCSI TOCTIOAAPCHKOI0 HEOOXIIHICTIO, 30KpeMa KPHUTEpiIMU
LiJeH, 3aB/laHb, MEPCIEKTUB PO3BUTKY Ol13HECY, (OpM BIANOBIAAIBHOCTI YYACHHKIB.
[Ipu 1boMy KOXHa 3 3a3HaY€HUX POPM Ma€ CBOI IIEpeBaru Ta HeJOMIKH [42].

[linnpueMHUIBKA JIAJIBHICTE Y CHOPTI 3A1MCHIOETBCA y TPbOX OCHOBHHUX

HaIpsMKax:
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1. y cdepi I1HAMBIAYaTBHOTO WIANPHUEMHHIITBA, OCKUIBKA HHUHI OUIBIIICTH
npodeciiiHuX CIMOPTCMEHIB Ta TPEHEPIB BUCTYMAIOTh HA CIIOPTUBHUX PUHKAX
mpaili SK IPUBaTHI MAIPHEMIIL;

2. TANPUEMHUIBKY TISUTBHICTh Y CHOPTI 3A1MCHIOIOTH OKpeMi CLIOPTUBHI KIyOH,
niru, peneparii Ta iHII OpraHizaiii,

3. MIANPUEMHUIBKY AISUIBHICTH y cepi CIOPTY 3A1HCHIOIOTH MiJIPUEMCTBA, 110
CHe1ai3yI0ThCs 3 BUPOOHMIITBA CIIOPTUBHUX TOBApIiB, MOCIYT Ta 1HPOpPMALIi.
Croan HanexaTh MiJIPUEMCTBA, SIKI BUPOOJSAIOTh CIOPTUBHUN OJST, B3YTTH,
CIIOPSKEHHS;, CIEeLiali30BaHl TEJNEBI3iHI Ta paaio KOMIIaHIi Ta KaHalu,
JIpYKOBaH1 BUAAHHS Ta iHII pipmu [22].

Koxna 3 mepeniyeHux BHIB MiANPUEMHHUIIBKOT MISUTBHOCTI 3A1ACHIOETHCS Y
creniagbHiH, BCTAHOBJIEHOL 3aKOHOM oprasizaiiifHo-1paBoBiii dbopmi.
BuxinHoro cheporo cnopTUBHOTO 013HECY BUCTYIMAIOTh 1HBECTHUIIT y CIIOPTCMEHIB Ta
TpeHepiB. Tak, ¢pyTOOIBHUN CHOPTKIYO, 1HBECTYBaBIIM y IOHaKa-pytOoiicTa, 1110
nojae BeJMKI Hafli, 50 THC. AOJI., MIiCHs 3aKiHYEHHS JBOX-TPhOX POKIB MiJATOTOBKHU
MOX€ OoTpumMaTu npu oro npoaaxy 300-500 tuc. mo:m.

OcranHi cdepu CHOPTUBHOrO Oi3HECY — 1€ TOPriBisS arpudyramMu Ta
TUSATBHICTh HA (JIHAHCOBOMY PUHKY. 30KpeMa, IIaHyBaJbHUKAM aHTJIIHCHKOTO KIIyOy
«Manuectep IOnaliTten HamaeTbcsi MOXIMBICTH BuTpadatu mo 70 momapiB 3a
byTOoaKU 3 «ciMKOIO» Ta HamrcoM Beckham Ha criuHi, mianmucyBaTUCh HA KITyOHUN
TeJICKaHaJl Ta KyMyBaTH 1HIIYy MaHYECTEPChKY aTpUOYTHUKY aX J0 KWJIMMKA y BaHHY
KiMHaTYy [42].

OCKIiTbKH CIIOPT HE CTBOPIOE MaTepiajJbHUX OJyiar, TO TOJOBHUM IPEIMETOM
copTuBHOro 0Oi3Hecy €  (DIHAHCOBI pecypcH  CHiBy4YyacHHKIB  (TJsiAadiB,
IaHyBaJbHUKIB, (h)aHATIB) 3MaraHb, 110 CTAHOBIATH Y CBITI TPUIBMOHU J0JapiB.
CyvacHl TexHI4HI 3acO0M JI03BOJISIIOTH 3IYYUTH JO MPOLECIB IHTEIEKTyalbHO-
¢13uuHOi Ta (PiHAHCOBOI caMoakTyami3auli MUIbSPAN JIOAEH, AKl 33 aKT CIIBY4YacTl
rOTOBI BUTPAayaTH TPOILIL.

Hanpuxknan, ocHoBHa popMma 10X0/1iB TpodeciiHOro OOKCY — 1€ HaXOKSHHS

BIJI TIPOJIAXY MpaBa TeieBi3iiHuN mepersia. Tak, Bing Ookcepcbkoro 6ot dioiina
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MetiBezep-monoamuit — Ockap ne na Xous 5 tpaBas 2007 p. moxin Bix peamizamii
KBHTKIB CTaHOBHMB 2,45 MiH. 1oid., a Big mpopaxiB PPV — $136,9 mun. mom. VY
CBiTOBOI cHyKepHOi 3ipku JliHa JI3iH Xy aume y Kurai 3apeectpoBano 205 MinbioHIB
IaHYBAJIbHUKIB, SKI IUIATATh 3a TejdeBisiHI mepemawi. CBiToBHIT  000pOT
OYKMEKEpPChKOI CHCTEMH CSrae TpWibioHa aonapiB [45].

3 iHmoro 00Ky, B yMOBaX pPUHKOBOI €KOHOMIKH HpsSMi Ta HEMpPsAMI MacH, IO
O0epyTh y4acTb y NpoQeciiHOMY CIOPTi, IUKTYIOTh CBOI MOTPEOU, CTUMYIIIOIOUYHU A0
PO3BUTKY T1 BHJIM CIOPTY, SIKI CIPUSAIOTH iX CaMOaKTyaji3alii: B OCHOBHOMY II€
MacoBi (pi13UYHI BUJIU CTIOPTY.

Hagnakwu, iHTenekTyanbHl BUIU CIIOPTY, MEHILIOK Mipolo 3aTpeOyBaHI Macamu,
IO CaMOAaKTyali3ylOThCs, IOCTYNOBO BTpPA4YalOTh CBO€ 3Ha4deHHS. HaiiGinbi
IIKIJJTMBUMU JIJIE CYCITUIBCTBA, HA HAIy JTYMKY, € TpajlbHUH CIIOPTUBHUN Oi3HecC
(mokep, forex Ta 1H.), pi3HI cywyacHl Komm'torepHi irpu. Lle aGcomoTHO
HETMPOAYKTHBHI BEJIMYE3HI BUTPATH (DIHAHCOBUX, TPYJAOBUX, MATEPIAJIbHUX Ta THIITUX
pecypcis.

CyvacHuii npodeciiiHuii Oi13HEC € OpPraHIYHOI €HICTIO TOJITHKH, IMpaBa,
MEHEJDKMEHTY Ta 1HTEJICKTyaJbHO-(1310JI0TIYHOI caMoOaKTyami3aiii 1HIUBIIIB,
KOJICKTHBIB, PErioHiB Ta aepxaB. Moro opraisamiifiHo-paBoBy 6a3y CTaHOBUTb
KOMEpI[iiHa CIIOPTUBHA OpraHi3aillisi, TOJIOBHUM 3aBJIaHHSIM SIKOI € yCTHIIIIHE BEJICHHS
013Hecy. HaliBaxxJMBIIIOW yMOBOIO HOTO (PYHKIIIOHYBaHHS € €(EKTUBHE YNPaBIIHHS
CIIOPTUBHOIO OpPTaHi3alli€l0 Ha OCHOBI NPHWHIMIIB Ta KpPUTEPIiB (HIHAHCOBOTO
MEHEKMEHTY, Y TOMY YHCIIL:

® MIHIMYM cO01BapTOCT1 MOCIYT;
® MaKCHUMYM YHUCTOTO MPUOYTKY;
e MaKcHuMi3allis pUHKOBOI BapTOCTI opraHi3zaiii [45].

B ocHoBI mipamigu crnopTUBHOTO Oi3HECY 3HAXOASATHCA (DIHAHCOBI pecypcH
OpsIMUX 1  HEOpSIMHX  YYaCHUKIB  1HTENEKTYalbHO-(1310JIOTIYHUX  3Marasb.
OcoOnuBICTh CIIOPTUBHOTO O13HECY TOJSATAE y BUCOKIM POJIi Jep)KaBH, IO HAJAE
oMy JiepKaBHO MOHOIIOJICTUYHOTO XapakTepy. bibIiicTh KTy0iB 110 HECIPOMOXKHI

ICHYBaTH 3 JIOTIOMOTOIO ITUPOKOTO 3arajly HaceJIeHHS 3 X HU3bKOT0 MaTepiaibHOTO
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CTAQHOBUINA, TOMY (IHAHCYIOTBCA 3 KOIITIB JEpKaBH, MYHIIUIATITETIB 1
KOMEPIIIHHUX OpraHi3aIliii, TOOTO 3 JOMOMOIOI0 IJIATHUKIB MOJATKIB BCi€l Kpainu. Y
pe3ynbTaTi CTBOPIOETHCA BUIUMICTh €()EKTUBHOCTI Ta CAMOOKYITHOCTI TIpodeciitHoro
criopty [8, c. 31].

KomepuiiiHi opranizamii y HOPOMHUCIOBOCTI CIHOPTY OpPIEHTYIOThCS Ha
MakcuMizamiro npudyTky. [loxomkenns npuOyTKy MOB'sA3aHE 3 OTPUMAHHAM JTOXOIY
BIJl HaJlaHHSI TOBApiB Ta MOCIYT CIOPTUBHOIO MPU3HAYEHHS; BiJ OCHOBHHUX 3acO0IB,
peanizalii 1HIIOro MaiiHa; BiJ mo3apeanizauiinux onepauiil. Komepuiitai opranizamii
y MPOMUCIOBOCTI CIOPTY MiJ 4ac BEIEHHS CBOEI AISUIBHOCTI MOBMHHI MaTW TEBHE
MaiiHO. Bkiiamom y MailHO Takoi oprasizauii MOXyTb OyTH Tpolli, LIHHI Hanepw,
1HIII peui UM MaHOBI MpaBa YM 1HIII TpaBa, SKi MalOTh TPOIIOBY OIIIHKY [25].

Cnouarky ¢opMyBaHHS MaliHa KOMEpIIIMHOI opraHi3aiii BiJI0OyBa€TbCS B
MOMEHT ii yCTaHOBH, IIPH YTBOPEHHI CTaTyTHOTO Kamitany. Jxepenamu GopMyBaHHS
MaiiHa J11F040i KOMEPIIIHHOI OpraHi3ailii, y IpOMHCIOBOCTI CHOPTY €: MpUOyTOK 3a
OCHOBHHUH Ta IHIIUX BUAIB JIISUTHHOCTI; aMOPTH3AIliiHI BiJipaxXyBaHHS; Pi3HI IIJILOBI
HAJIXOJDKCHHS Ta 1HIII pKepena [42].

OkpiM KOMEpIIHHUX MIAMPUEMCTB, OCHOBHOIO METOI0 SKHUX € OTPHUMAaHHS
npuOyTKY, y CHOPTUBHIN rays3i Ji€ MUPOKUHN CIIEKTp OpraHi3allii, o MalTh CTaTyC
HeKkoMepIiianx. HexomepuiiHUMH X HaA3WBalOTh TOMY, HI0 iX TOJOBHA MeTa
MOJIATAIOE HE B OJIepKaHHI MPUOYTKY, a, HAPHUKIAA, Y MOMYJspu3aiii OyIb-aKux
BUJIIB CIIOPTY, MONIUPEHHI 3HaHb MPO 30POBHMA CIIOCIO KUTTS, YIPABIIHHS PI3HUMHA
BUJAMH CIIOPTY TOLIO.

Ane 0e3 3nalCHEHHS JOMOMDKHOI MiANPUEMHULBKOI AiSUIBHOCTI TaKUM
COLIIAJIbHO 3HAaYUMHUM OpraHi3aiisM OOIWTHCS MOXKHA JIy>K€ PIIKO, apkKe JIOAH, SIKI
MpaIo0Th, HAMPUKIAA, Y CHOPTUBHINA (eaeparlii yu OnaroaiiiHoMy (QoH1, MAlOTh
OJIep’KyBaTH 3apo0iTHY IUIAaTy, OIUJIa4yBaTH KOMYHAJbHI TOCIYTH, MiIATPUMYBaTH
MaHOBHI KOMIUJIEKC B HAJIC)KHOMY CTaHi, 3[1MCHIOBATH MOTOYHHUI peMoHT 1 T.a1. Ha
i noTpedu HeoOXiAH1 (iHAHCOBI pecypcH, 1o abo HAAXOAATh HEKOMEPIIHHUMU
opraHi3aiisiMd 330BHI (BiJi 3aCHOBHUKIB YU MeEIEHATIB), ab0 X 3apoOJISIOTHCS

CaMOCTIHO, MEePEeBaKHO 3 JOTMIOMOI00 MiIMPUEMHHUIIBKOI TisuIbHOCTI [12, ¢. 633].
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Sx ramy3p EKOHOMIYHOI MIsTTBHOCTI mpodeciiHuil crmopT BuUpoOsie s
CIOKMBAYIB TMPOAYKT y BHIJISAI PO3BAKAIBHUX MOCHyT. [nsamadi ofepKyroTh
TICUXOJIOTIYHE 3aJ0BOJICHHS CIIOKUBAHHS CIIOPTHBHO-BUIOBHIIHUX TOCIYT 1 TOMY
rotoBi orurauyBatd iX. [l popmyBaHHS TPOAYKTY Yy BUTIISAII MOCITYTH HEOOXiTHA
HasIBHICTh CIOPTUBHOTO 00'€KTa, HA IKOMY MPOBOSTHCS 3MaraHHsl, CIIOPTCMEHIB, 110
3MararThcs MiXk c00010, 1 TJIsAaYiB, M0 OTUIAYYIOTh IO mmociyry [41].

Bume Bxe 3a3zHauvanocs, o npodeciiHuil cnopT — 1€ CKIaaoBa cdepu
nocnuyr. [locayra — ne ocobnuBuit Buj 6mara, mo He Mae pedoBoi ¢popmu. CroxkruBua
[IHHICTh MOCIYTH TNOJIATAE Y KOPUCHOMY €(eKTi Mmpari, KUl Moxe OyTH 00'€eKToM
KYIIBII-MIPOJIaXy, MPEIMETOM CIIOKUBAHHS.

Buxonsuu 3 Takoro po3yMiHHS TOCITYTH, MOKHA HaJaTH TaKe BHU3HAYCHHS
cnoptuBHOi mociyru. CHnopTWBHA TOCIyra — Ii€ JiSUThbHICTB, IO 3aJ0BOJIBHSE
norpe0y JIOAMHU B TapMOHIMHOMY PpO3BUTKY, BIOCKOHAJEHHI ii (HI3UYHHUX
MOKJIMBOCTEH [5, c. 47].

Ha BigMiHy Big MarepiaibHUX OJiar, TOCIYTd HE MaloTh BJIACTHUBICTh
HAKOMUYYBAaHOCT1, 30€pEeKEHHS MPOTATOM TpHUBajoro Biapizka uacy. [lpomec ix
BUPOOHUIITBA Ta CIIOKWBAaHHSA, SK IIPaBWIO, 30Iraerbcs y dYaci Ta MPOCTOPI.
OpranizaTopaM ciopTy HEOOX1THO JOMaraTUCs BiAIOBITHOCTI IMOTY>KHOCTEH IIOJI0 1X
BUPOOHHUIITBA PEaTLHOMY MOMUTY HA HUX.

Pazom 3 TuMm, mporec HaJaHHS CIOPTUBHUX MOCIYT TMOBHHEH MaTH 1 TEBHI
pesepBu Ha BUNAAOK HemepembaueHux oOctaBuH. CHOPTHBHIN TOCTy31 BJIaCTHBA
HEOHOPIAHICTH SKOCTI. HagaHHs CIOPTUBHOI MOCIYTH — 1€ TBOPYHM MPOIIEC, SIKAN
Moxke OyTu omHopinmHuM. KpiM TOro, SIKICTh CIOPTUBHUX MOCIYT 0araTto B 4OMy
3aJIC)KHTh BiJI TOTO, XTO 1 B SIKHX YMOBax iX Hamae [44].

BugoBunino-macoBi MOCTYTH, IO MOCTaBISIOTHCS MPOQPECIMHUM CIOPTOM,
MaroTh CBOi BIIMIHHI PUCH, IO POOJISITH iX YHIKQJIbHUMU 32 CBOIMH BJIACTUBOCTSIMH.
[s1 yHIKaJIBbHICTh, 4ACOM €KCKIIFO3UBHICTb, JO3BOJISIE BUIOBUIIIHO-MACOBUM MOCIyraM
npodeciiiHoro CcHnopry YCHmIIIHO KOHKYpYBaTH 3 yCIMa IHIIMMH [OCITyraMu

AHAJIOT1YHOI SIKOCTI Ta SKOCTI1, IPEICTaBICHOT HA PUHKAX 1I0Yy-0i3Hecy [45].
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[Torpeba cmiBrepexuBaTu cepel OLIBIMIOCTI BOOJIBAJIBHUKIB HACTUIBKH
CWJIbHA, 1[0 BOHU TOTOBI TUTATUTH YUMaJl CYMHU 32 MOXKJIUBICTh CIIOCTEpiratu Ti abo
1HIIII CIIOPTUBHO-BUJIOBHINHI 3axoau. baxaHHS Ta MOXJIUBICTh YOOIiBaJbHHKIB
TUTATUTH TPOIII 32 CIIOPTUBHI 3MaraHHs 1 MOy SKICHO MEPETBOPIOE CIIOPT.

I'porri BOOTIBAIBHUKIB € OCHOBOIO It (hOpMyBaHHSI TTpo(eciitHOro Cropry Ta
YTBOPIOIOTh CTUMYNW i Oy[IIBHUILITBA CHOPTUBHUX cmopyd. J[o Toro ik,
NepeMIIIatoYiCh PI3HUMH KpaiHaMU Ta PETriOHaAMH 33 CBOEIO YIIIOOJIEHOI0 KOMaHAOI0,
yOOJIIBAIbHUKU ~ TPEA'SBIAIOTh IOMUT Ha  3aJlI3HWYHI, AaBTOMOOUIbHI  Ta
aBlanepeBe3eHHs, Ha TOTEJbHI MOCIYTH, CYBEHIpH Ta 1H., HIATPUMYIOUM CIIOPTUBHUMA
Typusm [47].

[IpoBigHY pOJb rPat0OTh YOOIBAJILHUKY IiJ] YacC YKJIAJaHHS Mapl Ha pe3ysbTar
3Maradb (y OykMekepcbkoMmy Oi3HECi), y CHOPTUBHHMX TOTali3aTopax Ta JOTepesiX.
3HaHHSA CYNEPHUKIB Ta CHOPTHBHHUM a3apT, MOYYTTs NPUYETHOCTI, CHMIMATIi Ta
CIIIBIIEPSKUBAHHS € CTUMYJIOM JJIsl y4acTl BOOJIBAJIbHUKIB y BJIAaCHOMY 3MaraHHi —
IOPOTUCTOSIHHI Ta MPOTHO3aX Ha pe3yjbTaT THX YM IHIIMX CHOPTUBHUX moaii [12, c.
635].

BuHATKOBICTH NPOAYKTY NpOoQeCcCiiHOro CHOpPTy TMOJAra€ y HACTYMHUX
€JIEMEHTaX:

1. TlocriiiHa HOBH3HA. CHOPTUBHI 3MaraHHs — 3aBXKIU HOBE BUJOBHILE, SKE
NPAaKTUYHO HIKOJIM HE MOBTOPIOE MOMEPETHE.

2. 30epiranHsa TOCIyTH. BBakaeTbes, MO MOCIyra HECHPOMOXKHA 30epiraTucs,
TOOTO MOMEHTH ii HafaHHs Ta CHOKMBaHHSA 30iratroThest y yaci. J{ms Oaratbox
BUIB TOCIYT IIe TBepMKeHHS BipHe. [IpoTe BHIOBUIIHO-MAacOBI MOCIYTH 3
npodeciiHoro cnopty MawTh cBoro cnenudiky. Ilepemycim, nns Hux
XapaKTEPHOIO € BJIACTUBICTh 30€peXEHHS Ta BIATBOPIOBAHOCTI, TOOTO OJHE
CHOPTUBHE BHJIOBULIE MOXE OyTH 3amucaHe Ha BIJEOIUNBKY 1 3r0J0M
BIJITBOPIOBATHCS Ha TenebadeHHi, yepe3 [HTtepHer abo MoOuIbHI Tenedonu. |
I0pa3y BOJIOAAP MPaB CIOPTHBHO-BUAOBUIIHY MOCIYTY OTPUMYE KOMEPIIHHY

BUTONY.
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3. MacoBicTh,  KOJIEKTHUBHICTh  CIOXXMBAaHHA.  3MaraHHs  npodeciiHux
CIIOPTCMEHIB TMPAKTUYHO 3aBXKIU BIJOYBAIOTHCA Yy MPHUCYTHOCTI OaraTthox
yOOJiBabHUKIB, TPUBEPTAIOTh IMIJABUIIEHY yBary eJICKTPOHHHX Ta
npykoBaanx 3MI. OxpiM 1pOT0, CHOPTHBHI irpU Ta YEMIIOHATH AKTHBHO
00TOBOPIOIOTHCS CEPET JIIOOUTENIB CTIOPTY, B KOJIi 3HAHOMHUX Ta KoJer [45].
[Hakme Kaxxy4u, JUisi CIIOPTHUBHO-BUAOBHIIHUX MOCIYT OPraHIgYHO BIACTHUBOIO

€ MacoOBICTh CIIOKMBaHHS, TOOTO CIOKMBaHHS BiJpazy Oaratbma ocobamu. Came 15
0COOIMBICTh MPOAYKTY MPO(ECiiHOro CropTy 3aCTOCOBYETHCA B PEKIAMHIN CIIpaBi
JUIsL OJlepKaHHS BTOPMHHUX €KOHOMIYHHMX €(EeKTIiB, 110 MOJISATalTh B PO3UIMPEHHI
NOMYJISIPHOCTI Ta MPUBAOIMBOCTI PEKIAMOBAHUX TOBApiB Ta MOCIYT, 1, K HACIIJIOK,
CTUMYJIIOBaHHI 30yTy Ta CIIOKMBAHHS.

Orxe, npodeciiiHuii COPT BTUIIOE Ta BiI0Opakae €KOHOMIYHI Ta CTaTyCHI
1HTepecH Jep>KaBu, OpraHiB BIaJu BCiX piBHIB Ta O13Hecy. IIpodeciitnuii criopt ciin
pO3IIIA/IaTH, Ha HAIly YMKY, HE JIMIIE K BUJI MIAIPUEMHUIIBLKOT 1ISUIBHOCTI, a i SIK
MDKranay3eBy cepy coliabHO-eKOHOMIYHOI Ta MPaBOBO1 B3a€MOJIT, 10 MiIA€ThCS
JIEP’KaBHOMY PETYJIIOBAHHIO, a TAKOXK SIK CKJIaJIOBY YaCTUHY C(epH MOCIYT.

1.2. Ixxepesia npuOyTKiB y npodeciiiHoMy ciopTi

[Ipodeciiinuii cnopt — 1€ riraHTChKa raiay3b IHIYCTpii po3Bar. HaiOimbi
BUJIOBUIIHUMH Ta MPUOYTKOBUMHU BUJAMHU CIIOPTY € aBTONEPETOHH, aMEPUKAHCHKUN
byT6011, Oeiicbon, 6acker60i1, O0KC, 00poTHOa, rob(, KIHHI CKayKH, TEHIC, XOKEH,
¢byt6on Ta iH. Mu Oynemo posrisaatu ¢pyroon. Y cydacHomy cBiTi GyTOOn — 11€
JTOCUTh JOXIJIHA 1HAYCTPis, IO [AO03BOJSE BMUIUM IANPHEMIIIM OTPUMYBATH
pUOYTOK.

3 KOXHUM POKOM OOCST TpoIlei, siki nmepedyBaroTh y 000poTi GyTOOIBHOT
1HayCTpli, HeYyXWwIbHO 3pocTtae. Skmo y 1990-1i poku ysBUTH OararoMiibHOHHY
yroay y cBiti gyrbony Oys0 CKIagHO, TO ChOTOJHI IIOPOKY B Taly3i KPYTATHCS
CIpaBi BEIMYE3H1 CyMH.

3a manumm caity sportingnews.com [48], BmiTky 2022 p. TUIBKH KITyOwH

AHTTIHACBKOI TIpeM'ep-Tird BUTPATWIX pa3oM 2 Minbsipau 16 MinbHOHIB (QyHTIB
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crepminriB. [loTpi6HO po3ymiTu: MO0 3a0e3medyBaTd MOXKIUBICTH BUTpavaTH
BEJIMYE3H1 rpollli Ha TpaHcdepH, 10 BXOAATh, Majo (piHAHCOBUX BIWBAaHb BIIACHHKIB,
KJIyOM 1 caMi TTOBMHHI T€HEPYBATH JOXiM. Y Pl BUIMAJKIB caMme II€ 1 CTA€ OCHOBOIO
1HTEpecy BIAcCHHKA, KU po3risanae GyTOONbHUN KIyO SIK JKepeno AOXOIy, XaH 1
6e3mocepeHbO TOB'SI3aHE 3 CaMOIO T'POIO.

Tpaguuiiino oAHI€I0 3 HAaWBAXKIMBIIMIMX CTaTedl MOXigHOI 0a3u € mpojax
KJyOOM KBHUTKIB Ta a0OHEMEHTIB Ha BIJBIAyBaHHA (PyTOONbHUX MaTyiB. OCTaHHIM
4acoM BapTICThb KBHUTKIB 3pocTajia. 30UIbLIEHHS BAapTOCTI KBUTKIB Ha MaTyi

YeMIiOHaTIB TOMN-5 Jir €BpoIH 3a OCTaHHI KUIbKa POKIB MU Oaunmo y Tabmumi 1.1.
Tabnuys 1.1

Cepennsi BapTicTh KBUTKIB Ha €Bponeiicbki maTyi [50]

Jlira Cepenns BapTicTh KBUTKA | CepeHsl BapTICTh KBHTKA
Ha Mat4 y 2019/2020 pomi | Ha Mmatu y 2018/2019 pori
(y €Bpo) (y €Bpo)

AHrMiichKa pem’ep-iira 138 128

Icnanceka «Jla miray 75 70

Himenpka «bynnecmira» 65 59

ITamiiceka «Cepist A» 56,80 65

@®paniy3bka «Jlira 1» 49 45

Haiinopoxui

kBUTKM y Benukii bpuranii,

ne ¢yroéon € HalOIbII

NOMYJISIPHUM BUJIOM crnopTy. IlepeBaxkHa OUIBIIICTh AHIIIMIIIB HE TPOCTO OyBalOTh
Ha (yTOONBPHHUX MaTyaxX, a W BIABAYIOTH iXx peryispHo. [lomynspHi ce30HHI
a0OHEMEHTH Ha BIJIBIIyBaHHS BCiX MaTyiB (yTOOJBHOTO KiIyOy Ha JOMAaIlIHbOMY
cTagioHi. BapTicTh ce30HHMX a0OHEMEHTIB Ha BIJBITYBaHHS <«JIOMAIllHIX MAaT4iB

npejacTaBiieHa y Tabmmi 1.2.



17

Tabnuys 1.2

Cepenns BapTicTh ce30HHUX a0oHeMeHTIB y Benukiii bpuranii [S0]

Komanna Aunrmiicekoi [Ipem’ep-niru Baprictb ce30HHOr0 a00OHEMEHTY B
ce3on1 2022/2023 (y ¢pyHTax
CTEpJIIHTIB)
Torenxem 2025
ApceHan 1839
dynxem 1050
Bect Xem 1025
CayTremMnToH 999
Manuectep CiTi 980
Manuectep FOnaiiten 950
Yenci 940
JliBepmrynb 869
Bbpaiiton 1 XoyB Ans0i0H 860
Herokacn FOHaiiten 811
BynBepxemnTon 786
BopamyT 760
Kpucran Ilenac 755
ActoHn Bimna 752
Jlectep CiTi 695
Jlinc FOwnaiiren 646
EBepton 625
Hottiarem ®opect 550
Bpentdopt 549

Xouya 4depe3 maHjeMiro A0 76% KiIyOiB 3aMOpO3WIM a00 3HU3WIM IIHY Ha

KBHTKH Ta CE30HHI a0OHEMEHTH, HaMHIKYA I[1HA 3a CE30HHWH a0OHEMEHT 3a JaHUMU
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caity mirror.co.uk [57] ckmana 344,76 ¢yuTa crepminris. Bece % BapTo 3a3HAUUTH,
10 MPOJaX KBUTKIB, X0U 1 € CTATTCI0 JOXOAY OyIb-aKOTr0 (hyTOOIBHOTO KIyOy, II0
1ICTOPUYHO CKJIanacs, 3apa3 He € KIF0YOBOI0 1 KpUTHYHO HeoOxinHoto. Hampukian, 3a
OCTaHHI KilbKa pokiB dYepe3 mnapaemito COVID-19 mpogax KBUTKIB BIaB 10
KaTacTpo(PiyHO HU3bKUX MOKA3HUKIB.

Y Benukiii bpuranii, 3a manummu caity Www.ncbi.nlm.nih.gov [28], B
cepeHbOMY 3a pIK MmaHAeMii peanizoByBanocs auiie 14% BiJ KiTbKOCTI KBUTKIB, SKi
IpOJAaBauCs A0 MOIIMPEHHSI XBOpoOH. AJie, sSIK 3a3Haya€e CaT, 3a LEel Yac KOJEH
BITHOCHO BenuKHi (yTOOMpHMIA KiIy0 He 3a3HaB KaracTpodiyHoi (piHAHCOBOI
KatacTpopu Ta HE NPUIMHUB CBOE ICHYBaHHS. AJke 1 0e3 KBUTKIB KIIyOM MaroTh
CTaTTI JOXOY.

Bapro okpemo Bi3HAUUTH KIHOYMI (yTOOJ, MOMYJSPHICTH SKOrO 3pocTajia
BIIPOJIOBX OCTAHHIX POKiB. 3a JaHUMU calTy Www.espn.com [60], y 2022 poui
peKopa BiABiAYyBaHOCTI (PyTOOIBLHOrO MaT4dy BCTAHOBWJIA T'pa KIHOYHUX KOMAaH]
«bapcenonn» Ta «BombdcOypra»y y pamkax >xiHouoi Jlirm YemmioniB. Ha rpy
npuinum 91 648 oci6, momamHiii cramion «bapcemonn» «Kamnm Hoy» 0Oys
MPAKTUYHO 3aTIOBHEHUH.

CtpiMKHU#l TIAOM MOMYJSAPHOCTI XKiHOYOro (PyTOOIY M03BOJISE KITyOam, siKi
00OB’SI3KOBO Temep MalTh 1 JKIHOUY KOMaHay, 30LIbIIyBaTH H0Xoau. Aue i
NPUMEHIIYBAaTH 3HAYYIIICTh JOXOIB BIJ TPOJaXy KBHUTKIB HE MoOkHa. CaulT
www.kreedon.com [34] HaBOAWTH MPUKIIAA: 32 CEPEAHBOI BiJBIIYBAaHOCTI CTaIiOHY
Emirates mongoHcbkoro «Apceramy» B 50 THC. YOJOBIK Ha Mard KIyO Mpojmae
kBUTKH Ha 100 MinbHOHIB (YHTIB CTEpIIHTIB Ha PIiK, 1 II TPOIIl € CEPHO3HOI0
CTaTTEIO TOXOAY JJisl OI0/IKETy KITyOy.

OxpiM TOroO, BIJ3HAYUMO NOpoAax (yTOOJIOK, MOB’s3aHUX 13 (PyTOOJIBHUM
k1yoom. Came BOHU € HAUMOMYIAPHIIIMMHU aKcecyapaMu, OB’ I3aHUMH 3 IIUM BUIOM
cropty. Moxke 3aatucs, mo npojax ¢GyTOOJOK HE € HACTUIBKA MPUOYTKOBUM, 1,
3BUYAMHO, MOPIBHAHO 3 NPOJAXKEM KBUTKIB, TIpOLIl MOXYTh 34aTUCS 3HAYHO
ckpomHimmMMHu. Tum Ounbiie, kiay0 Bifg mnpoAaxy (QyTOONOK OTpUMY€E HEBEIHUKI

B1JICOTKH (B cepennbomy 110 15-20% Bin cymu; JliBepmysib 3a ymoBamu yroau 3 Nike,


http://www.ncbi/
http://www.espn/
http://www.kreedon/
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ykiagenoi B 2021 pori, orpumye 20% Big mpomaxy (yTOO0JIOK, pemTy 3adupae
aMepuKaHChKa KoMItaHis) [36].

Brim, i1HOmi MemiiiHuii pecypc ¢GyTOOIBHOTO KIyOy Ta OKPEMO B3SITHX
¢yTOomicTiB 103BOJIsIE KiyOam Oarato 3apoOussiti Ha mpoaaxi ¢yroonok. Tinbku 3a
nepi Kijgbka THXHIB micis nepexoay Kpimriany Ponanny 3 «Pean Magpun» no
«¥OBenTyca» itamiiicbkuil Kiy0 3Mir 3apoOuTH 10 7 MIJIBHOHIB €BpO, MPOAAI0YU
(GyTOOIKY 3 MPI3BUIIEM MOPTYTaIbIIA.

VYceboro x 3a ce30H Ki1y0 (0e3 ypaxyBaHHs TIOJIaTKIB Ta BAPTOCTI BUPOOHUIITBA)
3MIT 3apoOUTH 10 55 MUIBHOHIB. ['0BOpUTH PO Te, 110 KIyO, npoaaroyu QpyTOoIIKH,
3Mir komneHcyBatu 100 MiIbHOHIB €BpoO, BUIUTaueHl «Peany» 3a pik HaATO CMIJIUBO,
ajie BCE X TakW Ie O0yyio mpuOyTkoBo. TomMy He BKJIHOYATH Npojaxy ¢GyTOOJIOK 10
cTaTel JoXo/1y He MokHA. bararo eBpomneicbkux KiyOiB MpOAatOTh BEJIUKY KUIbKICTh

¢yT0on0k (Tabmuus 1.3).

Tabnuya 1.3

KinbkicTh npogannx ¢pyrdo10k kiaydoamu [53]

Kiy6 Kinbkicts mpoganux ¢pyrdonok y 2022

p.

baBapis Miouxen 3250000
Pean Manpun 3050000
JliBepimynb 2450000
Mamnuectep IOnaiiten 1950000
IOBentyc 1420000
bapcenona 1340000
Yenci 1310000
Bbopycis loptmyHn 1222000
[1CK 1180000
Manuecrep Citi 1087000
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Buxoasuu 3 ganux, nogaHux y tabiuii, MU MOXXEMO 3pOOMTH BUCHOBOK IPO
T€, 10 MpoaK GyTOOJIOK CYTTEBO 301IbIITy€E MPUOYTOK KOMIIaHi1i-BUPOOHUKIB, aje i
caMl KIyOM TakoX 3apoOJifIoOTh Ha I1bOMy. Benuka KUIBKICTh MPOJIaXKiB
3a0e3nevy€eThCs MOMYJSIPHICTIO KITyOy, MOT0 pe3yibTaTaMu, 1ICTOPI€I0 Ta BOJOIHHAM
y CKJIa/ll BACOKOPE3YJIbTaTUBHUMH Ta MOMYJIIPHUMU TPABIISIMHU.

I'pomri, siki OTPUMYIOTH KJIyOM BiJ] CIIOHCOPCHKHUX KOHTPAKTIB, CKJIAAIOTh
BXJIMBY CTATTIO JOoXOay st Oyab-sikoro gyréonbHoro kiny0y. Toit gacto ykianae
JIOTOBOPH OJTHOYACHO 3 KUIbKOMAa KOMIAHISIMH, SIKI CTAalOTh CIIOHCOPAaMH.
31e01IbIIOr0 CYyTh YTOAM MOJISTae B TOMY, IO KIIyO OTpUMYE TpoOIill BiJl CHOHCOPA, a
BUTOJIa OCTAHHBOTO MOJISATAE B TOMY, IIO KOMIIAHIS PEKIAMYETHCS 3a JOTIOMOTOIO
¢yTOOIBHOTO KITYOY.

Ha cnooprtuBHiii ¢Qopmi po3MIIAIOTECS JOTOTHUIM KOMIIAHINA-CIIOHCOPIB.
[ToniGHe cTocyeThes He nuiie GopMu, a i HABITh HA3B CTAAIOHIB. SIK MPUKIIA Ha3Ba
ctagiony Emirates JOHIOHCBKOrO «ApceHaly», iK€ Ma€ Ha3By aBlakoMmadii. Y
iACYMKY, QyTOONBHUI KiTy0 Ta KOMIaH1s CIIOHCOP AOTOMAaraloTh OAUH OJHOMY.

Haituacrine ogHUMH 3 YUCIEHHUX CIIOHCOPIB ISl OYyAb-IKOTO (HyTOOJIHHOTO
KJyOy € OpeHJIi CIOPTUBHOIO OJIATY, SIKi OEpyTh BIH MOWIUTTS GopMu s KiyOy. ¥V
1 raimy3i € cepilo3Ha KOHKYpeHIlis Mk OpeHaamu. Hanpukman, B AHIIIIT B CE30HI
2021/2022 pp. Ha 20 d¢yrdéompHuX KIyOIB Oyno ax 10 OpeHaiB omsary, ski
BiIMOBiAaMM 3a hopmy.

Jlinepamu € rirantu Adidas ta Nike. Ane y ¢diHancoBoMy IutaHl Jyisi Oylib-
SAKOTO KIIyOy Ba)KJIMBIIlIE MaTH 0araroro CroHCOpa, YU JIOTOTUI KPacyBaTUMEThCS
Ha TPYJSX TPpaBliB HA ToJi. Taki CHOHCOPU MOXKYTh MPUHOCUTH JI0 OIOJIKETY KITyOy
CyTTeBI rpomri 1moce3oHy. Y Tabmumi 1.4 mpencraBieHi HaWmpuOyTKOBIMI

CIIOHCOPCHKI YTOJIH JJIsl €EBPONEHCHKUX TOM-KITyOiB.

31e01IbIIOr0 KIIYyOH YKIIaJaloTh BIApa3y Kijdbka MPUOYTKOBHX CIOHCOPCHKHUX
KOHTPAaKTIB, 1 TaKUM YHMHOM TapaHTYIOTh COO1 BeIWYE3HI JOXOIH, SIKI 3aBXKIH

3MOXYTh JOMOMOTTH KIIyOy 3a0e3neuntu (piHaHCOBY O€3MEKYy.
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OmHuM 13 MEHII OYEeBUIAHUX JDKEPEN JIOXOJy MOXKE BBAXKATUCS TMPOAAXK
TpaBIIiB, BUPOIIECHUX y mpodeciitHnx QyTOomicTiB y cTiHax pigHOi akagemii. Takwii
npuOyTOK HE MOKe OyTH TOCTIMHHM, ajie pa3oBl Yroam MOXYTh HPUHOCUTH
BEJIMYE3HI CyMH T'POIIIEH.

Tabnuys 1.4

Cnoncopcebki yroau pyrooabaux kiayois [Why Are Sponsorships]

Kiy6 Cnoncop Cyma yroau (MUIbHOHIB
€BPO Y CE30H)
Pean Manpun Fly Emirates 70
[ICXK Accor Live Limitless 65
Bbapcenona Spotify 57,5
Manuectep Citi Etihad 55
Manuectep IOnaiiten TeamViewer 55
Yerci Three 47,5
Apcenan Fly Emirates 47,5
JliBeprmyb Standard Charted 47,5
Torrenxem AlA 47,5
IOBentyc Jeep 45

B yMoBax cyuacHoro cBity 6arato ¢pyTO0IpHUX KIIyOiB aKTHBHO PO3BHBAIOTH
cBoi (hyTOOMIBHI akajemii, aJpke BUIIYCKHHKIB 3 akajaeMii MoxHa abo mpojiaBatu, abo
3aiSTH Y CKJIAMi, JIe MOJIOJb JOCSTa€ yCIMiXiB. 3 MPHUKIAAIB MOKHA 3ragatu Dina
®onena 3 «Manuectep Citi», Melicona Maynrta ta Pica JDxeiimca 3 «Yernciy,
Jbxamans Myciany 3 «basapii», Ilegpi Ta I'aBi 3 «bapcenonu». Yci mi rpasmi €
BUITYCKHUKaMU KIyOHHX akaJeMiid 1 BXKe 3apa3 BIAINPaOTh BAXIMBY pOJb Yy CBOIX
Kiy0ax. Ajie TyT BaXJIMBILIE PO3IJISHYTH BaplaHT 13 MPOJAXKEM IpaBLiB 13 KIyOHOI

akanemii. KimyOu-niiepu 3 Takux mpojiaxiB Mo>kHa mo0ayuTH y tadbmnumi 1.5.
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Tabnuysa 1.5

3apo0iTKku KiIy0iB 32 paXyHOK NPOAAKy rpaBuUiB 3 akajaemii [27]

Kiy6 CymMa, 3apo0sieHa 3a paXyHOK MPOJAKy
IpaBIiB 13 KIIyOHOT akaneMii (y
MUIbHOHAX €BPO)

bendika 316
Pean Manpun 275
Momnako 237
Asike 236
Jlion 225
Baep JleBepkysen 178
Arananta 176
Yenci 175
CnopTinr 174
JliBepryib 142

AHai3youu J1aHi 3 1i€i Tadaulll, MOKHA JIMTH BUCHOBKY, IO cepel KIyOiB,
K1 3apoOJIAIOTH Tpolr Ha npoaax (yTOomcTIB 3 KIIYOHOI akajaemii, € 1 TITaHTH Ha
kmrtant «Peama», «UYenci» Ta «JliBepmyssi», [kl MpeTeHAYIOTh Ha Tpodei Ha
MOCTIMHIN OCHOBI, 1 KIIyOH, sIK1 3apeKOMEHIyBajii cebe sIK akajaeMii, 10 MPUHOCATH
npubyTok: «bendika», «MoHakoy», « Adkcy, «CiopTiHr». SKIIO AJI MepUINX MPOaaxK
TPaBIlB 13 akajaemii JMIIe JTOJATKOBUM MPUOYTOK, TO JUIsl IPYTUX — OCHOBA CBOTO
(biHaHCOBOTO 0JIATOTIONYYYS Ta ICHYBaHHS 3arajoM.

[Iponaxx rpaBiiB 3 (yrOOIBHOI akagemii BXOAWUTH JO OUIBII 3arajibHOTO
HNOHATTA — «BUXIAHUU TpaHcdep». TyT Mu roBopumo mnpo OyAb-sKy yroay, KOJIu
¢byTOOIiCT 3amuiae KoMaHy, a KIIyO 3a I1e OTpUMY€E TPOIIOBY KoMIeHcarlito. Januii

acmeKT Habararo HEOJHO3HAYHHM, aJKe TpaBli, sKi MepedyBalOThb y KOMaH]I,
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OTPUMYIOTH 3apIuiaTy (HabaraTo CyTTEBIlly, HI)K MOJOJI TPaBIll 3 aKajeMiii), BOHU
caMl ONMUHUJIKCS B KIIyOl TaKOX BHACHIJOK MEBHOI yroau. [HIMMU cloBamMu, Tepen
TUM, K «MaJIOBaTW» BEIWYE3HI CyMHU y rpadi «rpoiiri, oTpuMaHi 3a Tpanchepu Ha
BUX1/1», MOTPIOHO III€ OIIIHUTH, CKIJIbKM KOMITYBaB KiyOy 3MicT rpaBis. Tak, Mu
3MOKEMO T'OBOPHUTH PO TpaHCPepHUid OanaHC, SIKUI MPUTAMaHHUN TON-KITyOaM.
SIKImo MM pO3TAAAEMO BUKIIOYHO NOpUOYTOK, BapTO 3ayBa)XKUTH, IO
HalyCHIIIHIIIMMU 3 UBOT0 MOIJIAAY € KIIyOu — came Bosiogapi GpyTOOIbHUX aKaaeMil,
aje, KpIM BUIYCKHMKIB KIIyOHOI akajemii, KOTUPYIOTbCA TalaHOBUTI PyTOomicTH 3
IHIIMX KpaiH Ta KOHTHHEHTIB. IX 3HAXOMATH CKAyTH, sIKi NpUCYTHI Ha (QyTOOILHMX
MaT4yax y BChOMY CBITI Ta IIYKarOTh MOJIOAI TajaHTU. HalnmpuOyTKoBil Kiyou y

IUTaH1 BUX1AHUX TpaHcdepiB mpeacTasiieHl B Tadaui 1.6.
Tabnuys 1.6

3apo6iTku KJ1y0iB 32 paxXyHOK BHXIJHUX TpaHc(epiB [56]

Kiy6 CyMa, oniep:kaHa 3a mpoJiax rpasiiB (y
MUJIbOHAX €BPO)

bendika 909.,9
Mosnaxko 894,1
ATtneriko Maapun 878,4
Yeci 820,24
IOBentyc 806,72
bapcenona 748,89
Poma 745,34
Pean Manpun 731,23
[Topty 717,03
JliBepnyJib 691,47

Cnig ocobmuMBO BIA3HAYUTH MPaKTUKY (yTOoapHOrOo cBiTy IlopTyramnii,

Hacammepen kinyOy «beHdika», B SKOMy NOpsSA 13 CY4YacHOIO Ta TMOTY>KHOIO
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akazeMi€ro € i e)eKTUBHA CKAyTChKa CHUCTEMa, BCE 11€ B CYKYIMHOCTI JI03BOJISIE HAM
TOBOPUTH TIPO <«JIMBOBIDKHI» J0oXoau KiyOy. «Monakoy, «Yenci», «bapcenonay,
«Pean Mangpun» ta «JliBepnynb» Bxke (QirypyBaim B TaOdMIl, MOB’SA3aHIN 3
aKaJieMisiMu, aje IXHA MPUCYTHICTD 1 B 1ii TaOJIHUIIl TOBOPUTH HAM PO HATATOKEHY
CTPYKTYpPY B LIMX KIIyOax.

AJKe 3aBISKN TaKUM JIOXOJIaM BiJl TPOAAXy KIyOW MOXXYTh KyITyBaTH HOBHUX
TpaBIliB Ta TMOKpAIIyBaTH CBOi CIIOPTHUBHI pe3yJbTaTH. 3a3HaYMMO, IO MOOYTyBaTH
e(eKTUBHY O13HEC-CTpaTErilo Ha BUPOULYBaHHI Ta MOJAJIbIIOMY MPOJIaXy I'PaBIliB HE
3aBXKU MOKJIMBO, OCKIJIbKHU BXKE BBEJCHO OOMEKeHHS ((eip-Tuieit).

[le oaHl€0 HAWBAXKIIMBIIIOW CTATTEI0 JOXOAY JUIsl OyIb-1KOro (pyTOOIBHOTO
KIy0y € YacTka MNpojaxy IIpaB Ha TpaHCIIOBaHHS (PyTOONBHUX MAaT4iB IO
TenebaueHHo Ta B [HTepHeri. HanionansHa @yTOosibHa Jiira npojae npasa, a Kiryou
OJICPXKYIOTh BIJl IIbOTO JMINE yacTuHy cymu. Hampukian, 20 kiyOiB aHTIHCBKOL
npem’ep-liru oTpumyroTh 50% Bia 3aranbHOi CyMH Ha BCiX, NpuYoMy 25% YacTKu
KOKHOTO KJIyOy 3aluCyeThCsl A0 CTaTed JOXOAy SK YaCcTHHA MPU30BUX TPOILIEH, a
1H1111 25% 6e3mocepeIHhO BBAXKAIOTHCS JOXO00M BiJI MPOAaXyY Teernpan [34].

3apa3 mpaBa Ha MOKa3 MaT4iB AHTIIIMCHKOT IpeM’ €p-JIird OIIHIOThCA ¥ 3,83
MUTBApAIB PYHTIB cTepaiHTiB. A me 1992 poky 1s cyma snense csaraina 40 MimbHOHIB
¢GbyHTIB CTEpIiHTIB. 3BIACK MH PO3yMIEMO, HACKUIBKHU 3pOciia 3HAYUMICTh GyTOOTy 3
nornsixy ¢inanciB. llle mikaBimie, mo y NWUTaHHI TPOJAXy MpaB aHTHCHKUMA
YeMITiOHAT € aOCOTIOTHO HEJOCSKHHM JIiIEPOM, JKOJTHHUH 3 1HIIUX TOTM-S5 YeMITIOHATIB
HE 3MaTHUA 3 HUM 3pIBHIATHUCS 3a BapTICTIO TelempaB. BapTo 3BepHyTH yBary a0

tabnurro 1.7.



Tabnuys 1.7

Tenesi3iitHi yrogu eBponercbKux Jir [24]

Jlira [Tpomano MaT4iB Jy1st BapricTs ogHOTO MaTuy
TeJIEeTPaHCISALIL y CE30H1 JUTSL TEJIETPAHCIISILIT Y
21/22 ce3oHi 21/22 y minpiioHax
€BPO

AHrilichKa npem’ep-yira 200 9,4
Jla-mira 380 3

bynpecnira 306 3,8

Cepisg A 380 2,6
Jlira 1 380 3

PisHung cyrreBa, mie OuaplIe BOHA BIAYYBAETHCA IPU MOPIBHSAHHI CYyM,

OJIEp>KaHMX JIiraMu 3a mpasa Ha TpaHcisiito 2021 poky (Tabnuug 1.8).

Tabnuysa 1.8

Bapricts TB-npaB eBponeicbKux Jir [24]

Jlira Cymapna Bapricth TB-mipas (y
MUIbHOHAX €BPO)
AHrmiiceka npem’ep-mira 1582
Jla-nmira 897
bynnecmira 371
Cepia A 240
Jlira 1 80

[Tponmaxk miramu mpaB Ha TPAHCIAIIID MATYIB € BAXJIMBUM JHKEPEIIOM JTOXOTY
SIK JUIA JITH, TaK 1 1s kiyoy. [{onpasma, axmio B AHDIT 111 TPOIII T03BOJISATH KITyOoam
Ta Ji31 CHOKIMHO ICHyBath Oe3 (pIHAHCOBHUX MpoOJeM, TO B IHIIMX KpaiHax

HAIlOBHEHHs OOJDKETY BIJ L€l TISIIBHOCTI JAJIEKO HE TAaKe 1CTOTHE.
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e ogHUM aKepesioM JOXO0ny, SIKe CIIiJ] 3a3HAUUTH, € MIPU30B1 3a JOCATHEHHS.
Bapro oapasy po3minmuTd Imi TpoIm, a/Ke 3a JOCATHEHHS Y HaIllOHATLHOMY
yemmioHaTi Ta eBpornercbkiid Jlizi UemmioniB (€Bponu, Kondepeniiiii) Hanexarb
pizHi Bumiatu. [louaTu BapTo 13 €BpONEHCHKOTO KIIyOHOTO TYypHIpPY: 3a MEPEMOTy Ha
TpymnoBii cTafii kiyd orpumye 1,87 minbitoHa eBpo. 3a Buxin y ¢inan typHipy — 20,5
MiIbiioHa €Bpo [35].

Tenep BapTO 3BEpHYTH yBary Ha MpPHU30Bl IpolIl 3a ydacTb KIyOiB B
AHrmiicekiil mpeM'ep-ni3i: yci 20 kiy0iB Jiru ofaepxxyroth Bix 90 1o 150 minbiioHIB
(YHTIB CTEpJIIHTIB 3aJIEKHO BiJ MiCyMKoBoro Micus B Tabmuui [29]. Taka cyma
CKJIaJIa€ThCsl TIEPEBAYKHO Yepe3 JOPOTi MpaBa Ha TEJIETPAHCIALII0 YEMITIOHATY, SK1 i
3a0€3Meuy0Th BEJTUYE3HUHN JOXI/I.

[HIMMKM cioBamMu, HaBITH OCTAHHIM KIIyO 4YeMIIOHATYy OTpUMA€E HAIPHKIHII
CE30HY 3HA4YHO OUJIbIII€ TPOIIeH, HIXK nepeMoxelb Jlirn YemmioHiB, sika BBAXKA€ThCS
CTaTyCHUM TYpHipoM. ['0BOpsiuM Mpo MEPCHEKTUBH ISl aHTIIACHKUX KITyOiB, BapTO
BIJI3HAYUTH, 110 BOHU MOXKYTb OpaTH y4acTb y HYOTHUPHOX TYpPHIpax 1 B KOXKHOMY

nependayeHi TpomoBl BUHArOpoau. [IOpiBHAHHS NPU30BUX TPOIICH HABEIEHO Y

tabnui 1.9.
Tabnuys 1.9
CyMa npu30BHX rpolieii y eBponeiicbKux Jirax [29]
3maraHHs [Ipu30Bi rpomri npu nepeMosi y
MIJTBHOHAX (PYHTIB

AHTTiChKa TTpeM'ep-Tira 154
Jlira Yemmnionis YEDA 22
Jlira €sporin YEDA 7,5
Ky6ox aHrmiicpKkoi Jiru 1,8
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ITo cyri, numie kirydam AHTIIHCHKOT TpeM'ep-JIiru MOXKHa He TypOyBaTUCs Mpo
y4acTh y KyOKax 4u €BpONEHCHKOMY TYpHIpi, TOJIOBHE JHKEPENIO TOXOAY — BUCTYH Y
yeMmmioHaTi. 30Cepe/KEHHSI Ha HbOMY JIO3BOJIUTH KIy0aM CHOKIHHO KOMIIEHCYBAaTH
y4acTh y BCIX 1HIIUX TypHipax oApasy.

B ymoBax cydacHoro cBity ¢yTOON BXE€ OCHTH JaBHO O(OPMHBCS SK
npubyTtkoBa iHAycTpia. 3a 20-30 pokiB (yTdOIBHA 1HAYCTPIA 3poduiia BEIMUE3HUN
PUBOK WIOJ0 PI3KOro 30UIbIIEHHS 3arajlbHOi KUIBKOCTI Trpowed. 3 MOMEHTY
CTBOPEHHSI AHIIINCHKOI npeM'ep-niru y 1992 poui cymapHuid piuHHiA BUTOPT KiIyOIB
AHTJIIMCHKOTO YeMITIOHAaTy 3pic mpubyn3HOo B 30 pasis, 3 200 minbioHiB y 1993 poui
10 6 MuIbspaiB QyHTIB cTepiiHriB y 2023 poui. KnyOu B cepeagHbOMY TaKOX CTalld
oTpuMmyBaTu Oinbine y 33 pasu: cepeans cyma 3pocia 3 9 go 302 MUIbHOHIB.
Chorogni KiIyOu OJEpKYHOTh CYTTEBI KOIITH, SKI 3a0€3MeuyroTh OJIaromoyiydyHy
JUAJBHICTh caMoro KiyOy, TMpOLBITaHHA HOro CIOHCOPIB, HAIlOHAJIBHOIO
YeMIT1OHATY.

[Toni6Hy cuTyario Hacamriepe]l 3a0€31euyoTh: MPOJIaX MpaB Ha TPAHCIIAIIIO
YEeMITIOHATY, MPOJa)XX KBUTKIB Ta aKcecyapiB, BHXIJIHI TpaHc(epu, MPU30BiI T'POIII.
CymapHO BcCl 1l JKepena JOXOIy 3JMBAIOThCSl Yy BEJIMKI TPOLIOBI IMOTOKH, IO
N03BOJISIIOTE  (yTOONBHIN 1HIYCTPii 3pOCTaTH 3 KOXXHHUM POKOM 1 CTaBaTH BCE
oinbmroro. Cama rpa y GyT6oI1, mMpU30Bi TpoIli 32 3HAUYII TOCATHEHHS OlNbIle HE €
NEPBUHHUM JDKEPETIOM JI0XO/Yy, KIIy0 OTPUMY€ TPOII 3 APYTOPSAHUX JHKEpeN, siKi
ChOT'OJIHI 3aMIHMJIU 32 3HAYUMICTIO caMmy CyTh (hyTOOIYy — rpy B HBOTO.

Taxum unHOM, cyuacHu# (GyTOOI BCe OLIbIIE CXOXKHUI HA 3MaraHHs HE IPOCTO
CIIOPTUBHHUX KOMaHJI, a CKOpiIie Oi3HEeC-MPOEKTIB, SIKI TaK CaMo, SIK 1 1HII KOMTIaHIi
Ha PHUHKY, KOHKYPYIOTh OJHA 3 OJHOI0, MparHyTh 30ublIeHHS mpuOyTKy. KimyOu
OparHyTh OTPUMATH yBary MNOTEHLIMHUX IJSAadiB Ta CIOXKMBAYlB 1HIIUX MOCIYT,
TOMY aKTHBHO BKJIQJJalOTHCS B HABKOJIMIIHIO 1HPPACTPYKTYPY, CTAIOYN BaXKJIMBUMU
o0'ekTamu MicbKoro Onaromnonyyus. € il 3BOpoTHHI ePekT — cam KiIy0 MOXKe cTaTH
MICTOYTBOPIOIOYUM MIANPUEMCTBOM Ta JXKEPEIOM 3POCTaHHS LIH Ha HEPYXOMICTh B

okpy3i. [lorons 3a TpodesiMu Ta NOCATHEHHSMU HE BTpaTuia 3HAYYHIOCT1 JJIs
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O0aratbox (¢GyTOONBHUX KIyOiB, ajieé OTPUMaHHS MPUOYTKY, AKIIO 1€ ¥ HE CTajo

NEPUIOPSAIHUM 3aBJAaHHSAM, TO SIBHO € THUM, Ha 1110 HE MOKHA HE 3BaXAaTH.
1.3. CrarTi BHAaTKiB y npodeciiHoMy cniopTi

Bunarku B KOMaHIHHUX ITPOBHX BHJIaX MPOQECIHHOTO CHOPTY 3alie’KaTh Bij
0COOJIMBOCTE TOro YW iHIIOrO BUAY cropty. Haitbinbin Bumatku B npodeciitHoMmy
CIOPTI MOB'sI3aH1 13 3apIuiaToro rpaBisiM. Bonu cranosisats Big 40 1o 75% 3aranbHoi
cymu goxoxaiB. 3 mouarky 1980-x pp. BigOyBaeThcss (popMyBaHHS CIIOPTHBHOI €ITH,
3apruiata sSkoi B 2-3 a06o Oiybllie pa3iB € BUINOO 3a CepeaHIo B Jirax. Tak, craHOM Ha
2023 p. HaitOiIbIIy 3apruiaty cepen ¢yrtoosnictiB mMae Kpimriany Ponannmy, skwuii
IIPHUEIHABCS JI0 CayAIBChKOTO KiIyOy «Anb-Hacpy, ae oMy noo0itsiu 3apriary B 75
MIH. [ 14].

3anns BpIBHOBOKEHHS KOHKYPEHTOCIIPOMOXHOCTI KOMaHJ| Ta PETyJIOBaHHS
3apo0ITHOI TIJIATH TPABIIB MK BIACHUKaMH KIyOiB Ta Acoriaiieo mpodeciitHux
rpaBIiB ykiaagaeTbcs KojekTuBHa yroja, e BU3HAUYEHO YacTKy goxony Jlirw, mio
BIJIPaXOBYEThCSA Ha 3apo0iTHY MuaTy TpaBmiB. Hampukmam, udepe3 I’ sSTUMICSYHHMA
nokayT y NBA Oyno yknageno HoBy KosiekTuBHY yroay, mo po3paxoBaHa Ha 10
pokiB. HoBl ymMoBHM yroaum € OuIbIl BUTIIHMMH JUIsl BJIACHHMKIB KiyOiB. YacTka
JIOXO/IIB JIITH, 1110 CIIPSIMOBaHa Ha 3apIuiaT TpaBIsiM, ckopodeHa 13 57% 1o 49- 51%,
mo Ommwkue no piBHS NFL ta MLB. I3 mowatkom nii yrogu BiIacHUKH OyAyTh
€KOHOMUTH 250 MJTH. Ha pIK.

Kpim 3apmiiatu ki1yOu BUIIAYYIOTh TPaBIsIM IpOodeciitHuX JIr pi3HI Opemii: 3a
Buxig 1o muei-opd; 3a mepemorm y 1/8, 1/4, 1/2 1 B ¢inam mnen-opd; 3a
30UIBIIIEHHST BiJBIIyBaHOCTI MaT4iB KOMaHa Ta 1H. OKpiM TpOILIOBUX BUHATrOpOJ
nepemoxiil Kyoka NBA 1 NHL, Hanpukiaa, oTpUMyIOTh CIIemialbHi 30J10T1 MEPCTHI
13 miamaHTaMmu. Takui ke MpU3 HaJlaloTh 0acKeTOOoJIcTaM, 10 MOTPANWIM 10 YUCiIa
50-tu Haiikpammux rpasuiB y ictopii NBA. CyTTeBux BUIATKIB MOTPEOYE TaKOXK
omiata mnepedyBaHHS MIT€H TpaBliB B IUIATHUX IUTSYUX 3aKIajax, JOIIaTH A0

NeHCii 6aThbKaM MEHCIMHOTO BIKY Ta iH. [5, c. 48].



29

Po3mip 3apruratu rpaBlS 3aJICKHTH BiJ HWOro CIOPTHUBHOI KBamidikarllii,
MOMYJISIPHOCTI, JTOCBIAY, CTaxy, ICPOBOTO aMIlIya, BIUIMBOBOCTI areHTa, IO BEJe
fioro (QinancoBi cmpaBu, 1 (iHaHcoBoro crtaHy komaHau. Hampukman, y NHL
HAWBUIIy CEPETHIO CYMy MarOTh BOPOTapi, TOA1 MEHTpaIbHI GopBapau. 3aJIeHO BiJ
BEJIMYMHU 3apIlIaTyh cyMa MojAaTKy Ha Hei ckinanae B 21 no 48% y CIIA, ta 50% B
Kanani. Kpim Toro, crnopTrcMeH miciis YKJIAJaHHS KOHTPAKTy CIUIA4y€ CBOEMY
arerToBi 10-15% Big cymu koHTpakTy. Tox peaynbHa 3apruiata npogecioHaaIbHUX
CIHOPTCMEHIB € 3HAYHO HUXKYOI0 32 CyMH, iK1 MyOnikyroThes B 3MI [4, c. 132].

Uumaii BUTpaTH B MpogeciiHOMYy CHOPTI MOB’sI3aHI 13 OIUIATOK CYHJIBCTBA
irop. Hanpuxmnan, y NBA cyani-HOBaukd OTPUMYIOTH 3apIuiaTy 75 THC. J0JIapiB y
nepmui pik CyAJiBCbKOI Kap’epu, a Toal — A0 99 Ttuc. nonapis. HaiiOunbmn
KBaJI1piKOBaH1 apOITPH 13 BEJIUKUM CTakeM poooTu oTpumytoTh 300 THC. 1011. HA PIK.
Takox CyTTeBUX BUAATKIB B MPOQECIHHOMY CHOPTI MOTPEOYIOTh aMIHICTPATUBHI
BUTpAaTH (3apruiaTa CHOPTHBHUX (YHKIIIOHEPIB, TPEHEpIB, OOCIYyTrOBYHOYOIroO
nepcoHaity, yrpuMaHHs odiciB Ta iH.). BoHM Mal0Th TEHAEHIIIIO 10 3POCTaHHS.

3apruiata TpeHEpIB € 3HAYHO HIDKUYOIO, aHDK I'PaBIIiB BIJMOBIIHOI JIITH, OJIHAK
BOHA TAKOXX Ma€ TEHJEHIII0 0 3pocTaHHs. Hampukian, o4oitoe peUTHHT TOJTOBHUMN
TpeHep Maapuacbkoro Atieriko [liero Cimeone. Bin 3apo0:se 3a pik 34 MIIH. €BpO.
oMy 3Ha4HO TOCTYMAIOTHCS HACTABHMKM JBOX IPAaHAIB aHriiiickkoro dyréomy. B
[Tena I'Bapaionu 13 Manuectep Cirti 3apruiata cTaHOBUTH 22,4 MIIH. €BPO Ha pIK, Y
KOprena Knonma 13 JliBepmyns — 17,8 muH. eBpo [10].

3HauHy cyMy y OOJKETax KOMaH]I CTaHOBIISITH TPAHCIOPTHI BHAATKU. BoHu
3anexarh BiJ KUTBKOCTI TpaBliB B KOMaH/1 1 BijcTaHi nepei3aiB. KinpkicTh rpaBIiiB B
KOKHOMY BHJI1 CIIOPTY € YITKO perjiaMeHTOBaHOI0. HaliMeHIa yncebHICTh KOMaHIH
y 0acker0o0J11, 110 HaJla€ MOXKJIMBICTh KIIyO0aM €KOHOMHUTHU KOIITH 3a II€I0 CTaTTEeo.
Biacranp mnepei3fiB 3alekuUTh Bl pO3TAallyBaHHS KOMaHJ 1 CHCTEM pO3irpamty
YEMITIOHATIB.

Jlirm TpuMarTh B CBOIX pyKax TIpaBa Ha poO3TallyBaHHSI KOMaH, Ta
HaAMararThCid 3HANUTH Takl CHUCTEMH pos3irpamry, o O CTUMYJIOBAIU 1HTEPEC

[JIS11a41B Ta JI03BOJISUIM O €KOHOMHUTH KOIITH Ha TYPHIpHUX nepeizaax. Tak yci eniTHi
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JITH B MIBHIYHO-aMEPUKAHCHKOMY TMpodeciiHOMYy CHOpTI MOAUISIOTHCS Ha
KoH(pepeHIIii 1 TUBI310HU 32 TEPUTOPIATHHOIO 03HAKOIO.

VYci BuTpatm Ha Yac TOI3NKM Ha rpy KiIyOd Oepe Ha cebe. Crogum Kpim
TPAaHCIIOPTHUX BHUIATKIB BXOJUTH OIUIATa >KUTJIA 1 XapuyyBaHHsA rpaBiliB. Jlirm Ta
KITyOM HE MIKOAYIOTh KOIITIB HA MPHUAOAHHS Cy4acHOTO IHBEHTaps, OO0JIaJHAHHSA,
CIIOPTHUBHOI eKimipoBKkHu Ta iH. Halbinbmni Bunatku 3a mieto crarreto Hece NHL [5, c.
48].

CyTTeBUX BHAATKIB MOTpeOye OpeHIa CHOPTUBHUX crnopya. HaiiOinbiia
OpEHJIHAa BapTICTh copTciopya B xokei. BoHa ckianae 6inbine 500 Tuc. gonapiB Ha
ce30H. OpeHjia KOB3aHKH JJIsl TPEHYBAJIbHUX 3aHSATHh CTaHOBUTH Ounbiie 100 qonapis
3a roguny. Tox Oinbmricte komana NHL, 100 36KOHOMUTH KOIITH, TPEHYIOTHCS Ha
IIPUMICBKHX CITOPTUBHUX 0a3ax.

3HaYHUX BUAATKIB BHMara€ TaKOX peKJiaMa CIOPTHBHHMX 3axoaiB y 3MI.
Hanpuxnan, B8 NHL Ha 3B’43kH 13 rpoMajICBKICTIO 1 peKJIaMy BHUTPAYa€TbCs Maike
200-250 Tuc. monapiB Ha pik. g 3MeHIICHHS BUAATKIB Ha Hei mpodeciiiHi Jiru
PO3pOOJISIIOTh CTAaOUIBHI KaJIeHJapi 3MaraHb Ta OUIBINICTh MOTCHIIWHHUX TJIsAAadiB
3a37aJeriib 3HAIOTh KOJIM ¥ Jie Oyae BHUCTYNMATH iXHA yiroOsiieHa komaHnaa. Tox
OCHOBHA YacTKa pPEKJIAMHHX BHUJATKIB B JaHUX BUJAX CIOPTY TMPUIIATAE Ha
BUTOTOBJICHHS KOJBOPOBUX TMporpaM 1 OYKJIETIB, pEKIaMHHUX pOJUKIB JIJIst
teirebadeHHs Ta iH. [5, c. 48].

Acomiamii crmopremenis MLB, NFL, NBA i NHL nomormucs yTBOpeHHS
NEHCIHHOTO Ta MeAWYHOro (OHMIB BIAMOBIAHUX yir. DiHAHCYBaHHA WX (OHIIB
3MIACHIOITh mepeBaxHO kiyou. IlenciitHi  ¢oHau  (iHAHCYIOTBCS — TaKOX
AcotiamisiMi rpaBIIiB 1 Uepe3 BiApaxyBaHHs BiJ MKHAPOAHHUX 3yCTpiUei.

KoMaHnau 311MCHIOIOTH TAakOXK OIUIATY CTpaxyBaHHA rpaBuiB. Cepen 1HIIUX
npodeciitnux BuaiB crnopty rpaBimi NHL wmaroTe Halminmi yMOBH OIUIATH
TPaBMOBaHUX CHOPTCMEHIB. BOHU 0/€pKyIOTh 3a 1€l mepioj CEpeaHIo 3apIuiaTy 3a
KOHTpakToM [4, c. 132].

Jlirm TakoX 3AIHCHIOIOTH (DIHAHCYBAaHHSI CHOPTUBHUX Mporpam: AoTaiii Ha

yTpUMaHHS KOMaHJ y HWK4Mx Jirax (¢dapm-miryd, QapM-kinyOu), MOHIYK
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HOBOOpAHI(IB, 3MOMKH HaBUaJbHUX W IHIUX (PLIHMIB, BATOTOBICHHS aTPUOYTHUKH Ta
iH. Yci enmiTHI TiBHIYHOAMEPHUKAHCHKI Tpodeciitai miru, kpim NBA, dgactkoBo
YTPUMYIOTh HIDKYl JITH, J€ TOTYEThCS TMOMOBHEHHS KBaTi()iKOBAaHUMH TPABIISIMH.
Jlumme NBA KOMIUIEKTy€TbCS 3aBIASKH CTYJEHTCHbKOMY 0OackeT0oiy 1 4YacTKOBO
IPOBIIHUMH I'PaBLSAMH 13 IHO3EMHHUX KPaiH.

B xoMaHgHUX BHIaxX €BpONEHCHKOTO MPO(ecitHOTO CIOPTY yCi KITyOH, 3TiTHO
CTaTyTIB JIIT, MalOTh 3[IMCHIOBATH MiATOTOBKY CIOPTUBHOTO pe3epBy. Ilepenycim 3a
octanHiMu BUMoramu OIPA ta YEDA 1o 3adBok HpyTOOJBHUX KIIyO1B Ma€ BXOIUTH
NEeBHAa KUIbKICTh T'paBLIB, SIKI BUXOBYBAaJIUCA B BIANOBIAHOMY KiyOi. CyTTeBHX
BUJIATKIB BUMarae Tako civiara (eaepalbHuX i MicIeBHX IOJATKiB. IXHS BenuunHa
3aJIEKUTH BiJ TOJIATKOBOT'O 3aKOHOAABCTBA KpaiHW, A€ (YHKIIOHYE KOHKpPETHA Jiira
[3].

OTxe, BeMMYMHA BHJATKIB 3alIC)KHUTh BiJl OCOOJMBOCTEH OKPEMOTO BHIY
npodeciitHoro cropty. CTaTTi BUJIATKIB B OUIBIIOCTI BUIIB MPO(ECIHHOTO CIOPTY
noAi0H1: 3apruiaTa CIOPTCMEHIB, aJMIHICTPaTUBHI BUJATKH, TPAHCIOPTHI BUJATKH,
oIIaTa >KUTJIa 1 XapuyBaHHS T'PaBIiB B MaT4ax Ha BUi3[1, MPUAOAHHS yCTAaTKyBaHHS,
1HBEHTAaps, CIIOPTUBHOI (POPMU Ta 1H., OPEH/Ia CIIOPTUBHUX CIIOPY/I, UM iX yTPUMaHHS,
BUTpaTH Ha peKjamMy, BHECKH /0 TMEHCIHHOro 1 MenuyHoro (QOHIIB, OIiaTa
CTpaxyBaHHA IPaBIliB, (DIHAHCYBAHHS CIIOPTUBHUX MPOTPaM, CIUIaTa MoJaTKiB.

BucHoBku 10 po3aiay 1

AHai3 JmTepaTypHHUX JKEpeNl 3aCBIIUMB, IO CyYaCHHMM MpodeciiHui CropT
BTUIIOE Ta BijoOpakae €KOHOMIYHI Ta CTaTyCHI 1HTEpECH Jep’KaBH, OpraHIB BJIAJH
BCiX piBHIB Ta Oi3Hecy. [Ipodeciiinuii copT Clijl po3TisaaTH, Ha HaIly TyMKY, HE
JUIIE SK BUJ IMANPHEMHHUIIBKOT JISTIBHOCTI, a W K MIKrairy3eBy cdepy coIliaibHO-
€KOHOMIYHOI Ta MPaBOBOI B3aEMOIII, 110 MIAAAETHCS JICPKABHOMY PETYIIOBaHHIO, a
TaKOX SIK CKJIaJ0BY uacTuHy cepu mocmyr. Tak, cydacHmit ¢yTOOI BCce Olnblie
CXOXXMW Ha 3MaraHHs HE MPOCTO CIOPTUBHUX KOMAaHJ, a CKOpimie Oi3HeC-MPOEKTIB,
AK1 TaKk caMo, K 1 1HIII KOMIAaHii Ha PUHKY, KOHKYPYIOTh OJIHA 3 OJHOIO, IPAarHyTh

301mpIeHHsa npulyTKy. KityOu nparunyTh oTpuMaTH yBary NOTEHUIWHUX TUIJa4iB Ta



32

CIIOJKMBAYiB  1HIINX IIoCJIyr, TOMY AKTHBHO BKIAJalOTbCA B HABKOJHIIHIO

1H(}PaCTPYKTYypy, CTAIOUH BAXKIMBUMH 00'€KTaMU MICHKOTO OJIaromoIyydst
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PO3/ILI 2
METO/IT 1 OPTAHI3AIIS TOCAIJUKEHHS

2.1. MeToam 1OCTiZKeHHSA

OxpecieHHsT METOJIB JOCHIKEHHSI 0a3yeTbcsi Ha IOCTABJICHHUX Y Hallli
poOoTi 3aBgaHHsAX. ToMmy nmnpu HanucaHHl —KBamigikamiiiHOi poOdOTH MU
BUKOPHUCTOBYBATH PsiJ] 3aTaIbHOMPUHHATUX METO/IIB:

4. Anamiz ¥ y3araJibHEHHS  HAyKOBO—METOJWYHOI  JIITepaTypu  LI0J0
0COOIMBOCTEN AiSIBHOCTI MI>KHAPOJIHUX €BPONENHCHKUX (QyTOOIBHUX TYpPHIPIB
1 HallOHAJbHUX YEMITIOHATIB KpaiH €BpONM, TOJOBHUX HANPSMIB BUBUYCHHS
€KOHOMIYHOI €(DEeKTUBHOCTI;

5. AHani3 JaHux ojepxaHux 13 odiuiiHuX [HTepHeT Kepesl Mpo CTPYKTYpy
MPOBITHUX €BPONEHCHKUX (yTOOJBHHUX JIT, JKepea MPUOYTKIB 1 BUAATKIB B
eBporneiicbkomy GyT00II1 Ta 1H.;

6. Meroau maTeMaTU4YHOI CTATUCTUKH.

AHaITUYHUN aHami3 1 Yy3arajlbHEHHS CIICIialbHOI HAyKOBOI M HAyKOBO—
METOIUYHOI JIITepaTypH MIOA0 OCOOJHUBOCTEH IISIBHOCTI IPOBITHUX HAI[lOHATBHUX
¢byTOoapHUX nir 1 MikHaponHux: Jlirm demmioniB 1 Jlirm €Bpomu. o mepemniky
JTITEpaTypHUX JpKepea OyJio BKIIOYEHO POOOTH, MPHUCBAYEHI (PYHKIISAM YyTpPaBIIiHHS
npodeciitnum  GyTOOIOM, CHOPTUBHOMY MEHEIKMEHTY, CTPYKTYpl TPYIOBHUX
BIJTHOCUH Ta CHCTEMI €BPONEUCHKUX (PyTOOILHUX 3MaraHs.

YineHy yBary OyJ0 TpHIUIEHO JDKEpenaM, J€ BHUCBITICHO MHUTaHHS
€KOHOMIYHOI [isSTbHOCTI  €Bpomechkux (yroompHux mir. [lim wac amamizy
CHeIiaNbHOI JiTepaTypu ¥ [HTepHeT-IKepea MU 30CepeIKyBAINCA Ha TUX CyYacHHUX
HAYKOBHX YSIBICHHSX, IO JO3BOJISATH BUOKPEMHUTH HAMOIIBII MPOTPECUBHI MOTISIIN
Ha npobieMy MNpuOYTKOBOCTI MNpo(eciitHOro CHOpPTy 1 OKPECIEHHI HaIpPsSMKIB

PO3BUTKY MPOPECIHHOTO COPTY B YKpaiHi.
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OxpiM TOTO JOCIHIKYyBaJlacs JiTepaTrypa 13 CYMDKHHX HAyKOBUX Tally3e:
€KOHOMIKH, TIpaBa, OJIMIIHCHKOTO CHOPTY, MAaTEMaTUYHOI CTATUCTUKUA. BuBUEHHSIM
Cy4yacHOi JiTepaTypu N y3arajibHEHHS JOCBIY HAKOMMYEHOTO MPAKTUKOIO CHOPTY,
MU TIATBEPAWIN aKTyaJIbHICTh HAIOTO JOCHTIDKCHHS, MO0 CTAaJ0 IIiJICTAaBOIO IS
BU3HAYEHHS METH 1 3aBIaHb POOOTH.

3rifHO NaHuX, OJEp)KaHUX Yy JiTeparypl OyJ0 BHUBYEHO TOJIOBHI HAMpPSIMH
TISTTBHOCTI, MPIOPUTETHI JKepesia NpUuOyTKIB 1 PO3KPUTI MPABOBI B3aEMOBIAHOCHHU
MIXK CIIOPTCMEHaMU ¥ poOOTONABISIMU. 3arajioM MpU HamUCaHH1 KBaji(dikauiiHOi
poOoTu Hamu npoaHaiizoBaHo 60 jkepen, 13 skux 13 [HTEpHET-CalTIB MPOBIAHKUX
GbyTOONBHUX €BPOMEUCHKUX JIT 1 aHAITUYHUX BUJAHb, 1[0 BUCBITJIIOIOTH MUTAHHS
pO3BUTKY 1 (yHKIIOHYBaHHS TpodeciitHoro ¢yrdéomy y €Bponi. BupueHns
CHEIaJbHOI JITEpaTypy MNOCHPHUIIO BUOOPY BIACHOTO HANPSMKY JAOCITIIKEHHS,
MOB’SI3aHOTO 13 BUBYEHHSIM €KOHOMIYHOI MISNIBHOCTI HAWUIMOTYXKHIMIUX (PyTOOIBHHUX

TypHipiB Jliru yemnionis i Jliru €Bpomnu.

2.2. Oprani3zauisi 10CTiAKeHHS

B npoueci Hanucanus kBanidikaiiiiHoi poOOTH HamMHu OYyJIO MpOaHaII30BaHO
BEJIMKY KUIBKICTh CHELIaJbHOI HAYKOBOI 1 HAyKOBO-METOAUYHOI JITEpaTypH,
NepioIUYHUX BUAAHb, 3MI, €IeKTpOHHUX CalTIB MPOBIAHUX €BPONEHCHKUX JITr 1
acoIriailii, 1o HaaaaI0 MOKIIUBICT OKPECIUTH METY, 00’ €KT 1 TPEAMET JOCIIIIKSHHS.

ExcnepuMeHTanpbHa  dYacTWHA  pOOOTH  TMPOBOAMIACH  MiJl  BHUIJISIIOM
AQHAJIITUYHOTO aHali3y ojJep>kKaHoi 1HdopmMalli 13 OKpPECICHHSIM O0COOJUBOCTEH
€KOHOMIYHOI  JISJIbHOCTI Yy TPOBIIHUX €BPONEHCHKUX 4YeMIioHaTax. 3aais
BUPIIIEHHS! TOCTaBJICHUX 3aBJlaHb HAMHM TPOBEJICHO psJ EKCIePUMEHTATbHUX
CIIOCTEPEKEHb, III0 YMOBHO IMO1JIEHO Ha KiJIbKa eTariB.

Ha nepmomy etami (1-10 cepriast 2023 poky) HaMu OyJi0 MPOBEICHO OIS
CICHIIbHUX JITEPATYpHUX JOKEpen, MomykK 1Hdopmallii CTOCOBHO icTopii
BUHUKHEHHS Tpodeciiinoro ¢yrdony y cBiti 1 €Bpori, opraHizamiiiHOl CTPYyKTypH

€BPOIEUCHKUX MpodeciitHuX (HyTOOTBHUX JIT, TOJOBHUX BEKTOPIB iX HISIIBHOCTI.
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BianoBigHO BOPOMOBXK IHOTO €Tally HaAMU OKPECIEHO EKCIEePUMEHTAIbHY 0azy i
KOMaHJU JiSUTHHICTh, SIKUX MU CIIOCTEPITaTUMEMO BIPOJOBXK EKCIEPUMEHTAIBHOI
YaCTUHU pOOOTH. 3TiHO IBOTO BIPOJOBXK I[LOTO €Tamy BinOyBantocs 0hOpMIICHHS
HEPIIOTO 1 APYTOro PO3AlTy pOOOTH.

Ha apyromy erami (10-20 cepmast 2023 poky) HamMu OyJI0 BUBYEHO TOJIOBHI
HaAIpsIMU €KOHOMIYHOI JISUIBHOCTI, JKepena NpHOyTKIB 1 iX po3Mipu y npodeciiiHuX
(yTOOIBHUX €BPOMEUCHKUX JIII. 3a OCHOBY KpHUTEPIiB OLIHKU €()EeKTUBHOCTI
€KOHOMIYHOI JISJIbHOCTI MW BHU3HAYWJIM BIJACOTOK (PIHAHCOBHX HAIXOJ/KEHb 0
OI0/KETIB MEBHUX JIIT MOPIBHSAHO 13 pO3MipaMy BUAATKIB HA CIOPTUBHY [ISJIbHICTh
Ki1y0a Ta Jiru.

Ha tpetpomy etami (20 ceprinast — 1 BepecHs 2023 poky) HaMH JOCTIIKEHO 1
IPOAHaJI30BaHO TOJIOBHI JpKepesna MpUOYTKIiB 1 cTaTTi BUAATKIB y JIi31 4eMITioHIB 1
JIi31 €Bponu Ha NPUKJIIAl TPOBIIHUX €BPONEUCHKUX KITYOIB.

Bnoponosx uerBeproro eramy (1-15 Bepecns 2023 poky) HaMH MPOBEICHO
MOPIBHSAHHS EKOHOMIYHOI JISUIBHOCTI TPOBIJHUX €BPONEUCHKUX  (HYTOOIBHUX
YEMITIOHATIB 1 JOCHIPKEHO OCOOJIMBOCTI €KOHOMIYHOI JIsUTBHOCTI MIXKHAPOJIHUX
eBporelcbkux TypHipiB Jlira yemmioniB i Jlira €sponu. Oxpim TOro 3/1iCHIOBaNIACh
MaTEeMaTUKO-CTaTUCTHYHA OOpoOKa pe3yibTaTiB EKCIIEPUMEHTY, (OpMyJIIOBaBCS
BHCHOBOK, oopMITIoBasiacs kBaji(ikaiiiifna po0oTa.

I[Ipu mpoBedaeHHI JOCHUDKEHHS MH BH3HAUWIHCSA 13  «CHEeHUpIYHUMY
KOHTHHTEHTOM, MO0 CKJadd KOMaHAW HaIllOHAJhHUX YEMITIOHATIB MPOBITHUX
€BPOIECUCHKUX KpaiH. Tak mig 9yac MOCTiKeHHS HaMH OyJI0 JOCIIKEHO HAIIOHATbHI
yemmionatu: Aurmii (IIpem’ep-nira), Himeuwunnu (bynzaecnira), Icnanii (Jla Jlira).
Itami (Cepis A). IlapanenpbHO 13 MM MM O3HAYWJIM OCOOJUBOCTI EKOHOMIYHOI
TISJBHOCTI  MDKHApOJHHMX e€Bponedcbkux TypHIpiB Jlira uemmioniB (UEFA
Champions League) i Jlira €8ponu (UEFA Europa League ).

Ha nymky ekcrnepTiB €(eKTHUBHICTh €KOHOMIYHOI AISUIbHOCTI nepedyBae y
3QJIEKHOCTI BiJ] CTPYKTYpU 1 CHUCTEMU TIPOBEACHHSA 3MarajibHoOi JIsUIbHOCTI
cnoptuBHOi  Jirk. IIpoBefeHHS YeMMIOHATY 3alleXUTh Bl  OCOOJMBOCTEH

po3TalIyBaHHs KOMaHJ] Ha TEPUTOPIi OKPEMOi KpaiHH.
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Cucrema TmpoBeACHHS 3MaraHb y YOTHPbOX OCHOBHUX Jlirax, IIo
JOCITIKYBAIMCH BIPOJOBX €KCIIEPUMEHTY, CYTTEBO HE BiApi3Hsacs. BiqMiHHICTH
CKJIaZIa€ TUTbKM KUTBKICTh KOMaHJ y oOKpemiil mi3i. UemmioHar BimOyBaeThCcs 3a
KOJIOBOIO CHCTEMOI0 y JABa Kkoina. llapanenpHo 13 UMM KOMaHAM TEBHUX JIIT
NpUMalOTh Y4acTh y po3irpamax HamioOHAIbHUX KyOKIB 1 MDKHapOJHUX KyOKiB,
KyJ¥ BOHH TTOTPATTHIIH.

3aBAsSKU aHaJi3y OKPEMO KOKHOI'O YEMIIOHATY 03HAYUMO:

e Amnrniiiceka [Ipem’ep-nira HapaxoBye 20 KkoMaH/, cepell SIKUX MPOBIAHI KIIyOu
«Manuectep Cirti», «Manuectep FOmnaitteny, «JliBepnynsy, «Jlectep Citiy,
«Yemnci» Ta 1H.;

e Himenpka bynnecnira HapaxoBye 18 wxomana: «baBapis», «Jlednmury,
«bopycia» (Hoptmynn), «AlinTpaxt (Ppankdyprt), «BoabsdcOypr» Ta iH.;

e Iramiiickka cepiss A HapaxoBye 20 komaHm: «IHTEep», «Minan», «ATamanray,
«OBenrtycy», «Hamoni» Ta 1H.;

e Icmanceka Jla mira HapaxoBye 20 komanna: «Atnetuko» (Manapun), «Peamy,

«bapcenonay, «CeBunbs», «Peam» (Cochenan) Ta iH.
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PO3/1L1 3
3AKOHOMIPHOCTI TA OCOBJIHUBOCTI PO3BUTKY IHJYCTPIi
®YTBOJY HA IIOBAJILHOMY TA JJOKAJILHOMY PIBHSIX

3.1. Inaycrpis ¢yrodoay Ykpainu, ik 00'€KT yNpaBJiHHA Yy HAUIOHAJbHIN

COIIAJILHO-eKOHOMIYHIN cucTeMi

Temy o3Ha4eHOTO pPO3ALTY HEMOXJIMBO MOBHOIIIHHO PO3KPUTH 0€3 YiITKO
oOrpyHTOBaHOTO (haKTOPY, AKUH 3yMOBUB BUOIp GyTOOIY, K OJHOTO 3 HANKpaIInX
NPUKJIAAIB Ui HAJaHHS SIKICHOTO aHajizy 00 €KTy KepyBaHHS OJHI€l 3 JIAHOK
COLIIaIbHO-€KOHOMIYHOT ~CHCTEMH Yy HalllOHAaJbHOMY BHMIipl. Mwu Maemo
IpoaHali3yBaTH Pi3HI MOJENI OLIHKH €()EeKTHBHOCTI yMPaBIIHCHKOI MISIBHOCTI U
MEHEKMEHTY QyTO0IbHOI cpepu B YKpaiHi. Ha Hamy AyMKy, Lie € TOpeuHUM, aJxKe
PO3BUTOK J1aHOi c(epu TONMOMOXKE JAEpKaBl BIMTHCS B MDKHAILIOHAJIbHE PYCIO
e(EeKTUBHOTO KEpyBaHHA, MpeAcTaBiIeHOro 3a kopaoHoM. [1[o6 miaTBepauTH 11
CJIOBA, HABEJIEMO HAIIPUKJIa] HACTYIHI (DaKTH:

- arajibHa KUIBKICTh (DyTOOJBHUX KOMaHJ| PI3HUX PIBHI CTAHOBUTH OJM3bKO 1,5 MIIH.
Bignosinno, Mu Maemo monas 300 MiTH. TpaBIliB;

- OyTO60abHUX BOOMIBANIBHUKIB, SIKI B Ti YM 1HIIIN Mipil 3aliKaBi€Hl UMM BHIOM
CIOPTY, MOKEMO HapaxyBaTH 10 3,5 MIpI;

- Haii6inpima gyrOonpHa noais — YeMmioHaT CBITY, KOTPHM MPOXOJUTh OJWH pa3 HA
YOTHPU POKH — 32 OXOIUICHHSIM IJIs1a4uiB Habarato Bunepemkae OnMIIAChKI IrpH, JIe
CIIOPTUBHI 3MaraHHs MpeICTaBlICH] 0e37Y4I0 KaTeropii.

- decsatku nocmikenHs 31 croponn 3MI nponeMoncTpyBanu, o (GyTd0TI MOCTIHHO
3HAXOJIUTHCS cepell HaHO1IbII MOMYJISPHUX BUJIIB CIIOPTY;

- OyTO0oaBHUN KITy0, HOTO OpraHizailiiiHa CTPYKTypa 1 OpeH 1 € MOMUPEHUM 00’ €KTOM
JUIS1 IHBECTHIIIH Ta KOMEPIIIHHUX ITPOEKTIB.

- @yTOO0BHI MOIT € 32 CYKYITHICTIO JIiIepaMH y TMTaHHSIX BiIBiMyBaHOCTI [6].
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BpaxoByroun omucani Buie (GakTopw, HE BUHHMKAE CYMHIBIB, IO OI[IHKA
€(EeKTUBHOCTI [ISITBHOCTI COIIabHO-€KOHOMIYHOTO BIUTMBY (yTOOIy € BKpan
HeoOximHoro. OpHak 1eld HampsaMOK € 0araToacleKTHUM 1 0e3 TPyHTOBHOTO
YCBIAOMJICHHSI TpeIMeTa WOro JOCHi/PKEHHS BBa)KaTH HAIll HampalfoBaHHs
KOMIETeHTHUMHU HEe MOKHA. CKIIaJHICTh pOOOTH MOJSATa€E B aHAMI31 PI3HUX Cy0’ €KTIB
iHaycTpii ¢yTOomy, sIKIi B3a€EMOJIIOYM MIX COOOIO, BIUIMBAIOTH HA YHPABIiHHSA 1
KypaTOpCTBO B COLIIaJIbHO-€KOHOMIUHUX cdepax. B Toif jxe uac, pyxaTucs Aajii MU He
MOKEeMO 0€3 BU3HA4YEeHHs 0€3M0CEPEIHbO CaMOro TEPMIHY «IHAYCTpid QyTOoIy» un
«byToonbHa iHAYCTpIsS» [1, . 27].

Po3ninuBimm TepMiH Ha YaCTHHU, MOKEMO OKpPEMO TMOTJSHYTH Ha TOHATTS
«HAYCTpis». 3a3BUYall, HOro OTOTOXHIOIOTH 10 TEPMIHY «ramy3by». OcTaHHIN Xe,
PO3YMI€ThCA HaMHU SIK «YTPYMyBaHHS KOMIIaHid, MIO 3aiiMaloThCcs BHPOOICHHIM
OPOIYKLIi, SIKI CIYTyIOTh OJM3bKUMHU cyOCTHUTyTamMu». CHUIBHUI MPOIYKT NpH
IIOMY € HE €JIMHOI0 0COOJIMBICTIO. Pa3oM 3 HUM 4acTO BUOKPEMITIOIOTH YHIKAJIbHICTh
(TexHoJorii, BUpoOYy, 1/1e1) Ta 0COOIMBOCTI yIpaBiiHHs. BpaxoByoun 03Ha4YeH1 BHIIIE
MOMEHTH, B HamIii poOOoTI mij TepMmiHOM «(PyTOOIBHA IHIYCTPIS» MH PO3YMIEMO
KOHKPETHY TpymHy CyO’€KTiB, III0 BUPOOJISIOTH COIIalbHO-EKOHOMIYHI, €MOIIHI 1
HaBITh KyJbTYPHI IPOIYKTH, IO CAYTYIOTh OJIM3bKUMH CyOCTUTYTaMH, 1 CIUPAIOTHCA
Ha 0a3y YHIKaJIbHUX YUHHUKIB MEHEHKMEHTY.

Xo4eMo JAeTalbHINIEe 3YNMUHUTHCA Ha TpoAykTax (yrOosbHOI iHmyCTpii. 3
MaKpOEKOHOMIYHOTO IOy MEPEIOBUM SBHUILEM TYT MOXEMO Ha3BaTH CIOPTUBHY
noji0 — MaTd. BiH € ki104uoBUM y BCbOMY (yTOOIBHOMY CETMEHTI, aJKe 3aBISKU
HbOMY B1JJOYBa€ThCsl TPAH3UT IPOLIOBHUX TMOTOKIB BiJI CLIOHCOPIB, MEia 1, 3BUYANHO,
BOOMIBaJbHUKIB 10 KiIyOy. AJje, Ha TpaBay, B TJIUOMHI KIHIEBUH MPOAYKT
(GyTOONIBHOTO MEHEIKMEHTY CIHPAEThCSI CIOYaTKy Ha PO3BUTOK CIIOPTUBHOTO
JIOCSITHEHHS, a BXE€ B JIPYTOPSAJIHOMY — Ha KOMEpII0 1 ycmix. 3a MNEeBHUMH
BUHSTKAMH, i€ KIIyOUM CTBOpPrOBAIUCS, a00 X (DYHKI[IOHYBadu 31€0LIBIIOTO IS
KoMepiiiHux nepemor [21, c. 1450].

[IpoTe BapTO 3ayBaxuTu, M0 O3 CTAOUIBHOTO TMOTOKY BOOJIBAJILHUKIB,

¢GyTOOIBHUN KIIyO HE MOXKE PO3PaxOBYBaTH Ha SIKICHY CIIOHCOPCHKY MIATPUMKY YU
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BUTIJIHI MeJIia-KOHTpPaKTH. BiAmoBigHO, 10 HEOroyomeHuXx (yTOOJBHUX 3aKOHIB,
BOOTIBAJILHUKHU PiAKO KOJHM 3MIHIOIOTH CBOi BIIOJOOAHHS 1 3aJIUIIAIOTHCS 3 KIyOOM y
HAWCKIaHIIN YacH. IXHS JIOSJIBHICTH Ta nepea0avyBaHICTh JTO3BOJISIE YOC3ICUUTH
MOSIBYy HOBHX KOHKYPEHTHHX IIPOCKTIB, a TaKOXX pO3paxoByBaTh Ha (PIHAHCOBY
OIATPUMKY 3a paxyHOK 30yTy ¢GyTO0ipHOI aTpuOyTHKH 1 TPOAAXY KBHUTKIB,
aOOHEMEHTIB TOLIO.

Bia comianbHO-(hiHaHCOBOrO ynpasiiHHS y chepl PyTOony YKpaiHu 3anexuTh
Jeap He TosioBUHA ycmixy. HaBiTe HaiiO1IbIa JOSUIBHICTh YOOJIIBaILHUKIB MAa€ CBOI
MeX1 1, 0 TpHUKIaay, SIKIO0 KIyO AEMOHCTpYBaTHME 3aHMKEHHUU DPIBE€Hb T'pH, HE
neperMaTUMEThCS HAsABHICTIO 3acTapiioi 1HQpPacTpyKTypu 1 He OyJe pO3BUBATHU
BJIACHUM OpeHa B MeaiitHOMYy mMoJii (ColialibHI Mepexi, OJarojiiHi 1HIIIaTHUBH,
¢yTOOIBHI IIKOJM TOWHIO), TO (paHATH MOXKY OXOJIOHYTHM B CBOiM miarpumii. Ha
nonady, ¢pyTOOIbHOMY MEHE)KMEHTY BapTO TOCTIHHO MPOBOJIWTH Tapajeii Mix
3MIHaMH y DPIiBHI XHUTTS HAceJeHHs, TaK SK BIH OE3MOCEpPE/IHbO BIUIMBAE Ha HOTO
MJIATOCITPOMOKHICTh. [ HYUKICTh IIHOBOI MOJITUKU (HyTOOJBHOTO KIIyOy MOXKE MaTH
MO3UTHBHY PEAKIIiF0 — MEHII 1IHU Ha KBUTKH, aKI1iH1 TPONO3UIIil y Mara3uHax (aH-
KIIyOy MPUBEPHYTH I1ie OlIbIle yBaru Mac [2, c. 102].

Cepen mmrociB aisg (QyTOOJNBHOTO YIIPaBIIHHS MOXKEMO HABECTH CJIaOKy
PUHKOBY BIIaJly MOCTAa4aJIbHUKIB. J[aHEe OPIBHSIHHS 0COOJMBO BUPI3HIAETHCS HA (OHI
BUPOOHMYMX KOMIIaHIi Ta KoHIEpHIB. DyrOomctun 000B’S3KOBO MaioTh OyTH
320€3MCUCHIMHU HAJIGKHUM MEIUYHUM OOJaJHAHHSM, CIEIIaJIbHOK EKiMipOBKOIO,
CIIOPTUBHUM 1HBEHTapeM. Y mpodeciiHuX KIyO0iB 3 BHUIIMX JIr ICHYye Oe3mid
albTepHATHB, AK 3 BHUrOAOK0 Ui cebe, MaTh BIOCTajdb BCHOTO HEOOXITHOTO.
Komepriitiny BUTOMYy MOXHa OTPUMATH BiJ TMOCTAYAIbHHWKA, HATPHUKIIAM], 3aBISKH
0COOJIMBOCTSIM TEXHIYHOTO CIIOHCOPCTBA. AJle B YKPaiHCHBKOMY KOHTEKCTI TYT MU
31IITOBXYEMOCSA 3 JE€IKMMHU IpoOiemMaMu. Bapro 3rajgatu, mo ummano cyO’€KTiB
¢yTOOABHOI 1HIYCTpii B CBOIMl OCHOBI JAyXe€ 3alexarb BiJ BJIACHUKIB
iH(ppacTpykTypu. Humu x y cBoro yepry B YKpaiHi yacto € 06e31mocepe/lHb0 MiCIEBI

OpraHu BJIaJM YM OJIIrapXiuHi cTpykTypHu [7, c. 330].
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Bynp-sikuii  coIliaJbHO-€KOHOMIYHMN  MEHEIKMEHT  3IIITOBXYEThCA 3
KOHKYpEHIli€lo. 30Kpema, MoBa Hae mpo OopoThOy 3a yBary BOOJIBaJBLHUKIB Ta
CIIOHCOPCHKI KOHTpakTU. YacTo 1€ MPOTUCTOSIHHS BiIOYBAETHCS MIXK PI3ZHUMHU
BUJaMH CHOpTy. PerioHanbHi ¢eaepallii 31ILTOBXYIOTbCA 3 LKUM HalOiiblIe, amKe
piBeHb iXHBOTO (DiHAHCYBaHHS OOMEXKEHHU 1 3aJE€KUTh BiJ MOXJIMBOCTEH, 4ac BiA
qacy, HeMiAKOHTPOJIbHUX PSIIOBUM MEHEIKEPaM.

He Ttinpku ¢yTO0n, a U 1HOI BUAM CHOOPTY CTPAKJAKOTh Bl Habaratro
ro0anbHiIIoi npobsemu. BoHa nossdrae y 3araJbHOMY 3HUKEHHI (PYHKIIIOHYHOYOTO
pIBHSL CIIOPTHMBHOI AaKTHMBHOCTI HacejeHHsA. Big 1poro crpaxiaae mNOMyJSIPHICTh
CHOpPTY, a BIJATaK 1 BCl MOXiAHI peyl pa3oM 3 (pIHAHCYBaHHSIM. TEHIEHLIS 3MIHU
cnocoO0y >KUTTS JIIoAUHA B X XI CTOMITTI 3BOAUTHCS 10 MEHII PYXJIUBOTO 1 aKTUBHOTO
XKUTTEAITHASA. CaMy TyT, Ha Hally TyMKY, KIFOUOBY POJIb MAa€ BiJlirpaTH CTpaTeTiuHe
BUpIIIEHHS MPoOIeMH 3 OOKYy aKTUBHOTO BTPYYaHHS JAEpiKaBH. AJDKE Jep)KaBa Mae
HepiI 3a Bce OyTH 3allIKaBJIEHOIO B TOMY, 1100 ii CyCIIJIbCTBO BEJIO aKTUBHE KUTTSL. |
TYT MOBAa CKOpIILIE HE MPO BaXJIUBICTh CHOPTY JJISl JE€P/KABU SIK TAKOTO, CKIJIBKHU PO
3mopoB’s Hamii [11].

Lle#t 6e3 mepeOUIbIICHHS BaXXJIMBUN pecypc JoloMarae CTBOPUTH YMOBH JJIst
PO3BUTKY CHOPTCMEHIB CBITOBOT'O PIBHS, SIKI MIATPUMYIOTH IMIJDK AepiKaBu. Takox
GI3UYHO aKTHBHI JIFOAW CXHWIJIBHI JI0 €MOIIHHOI Ta €KOHOMIYHOI PYXJIMBOCTI, IIO
JI03BOJISIE TM PO3IIUPIOBATH TOPU3OHTHU CBOTO JKUTTS, a BIATAK 1 MJIATOCIPOMOKHICTb,
MOJIATKOBY 3JAaTHICTH TOmO. | Ha ocTaHOK, (Pi3WYHO 37A0pOBa HAIlii B KOHTEKCTI
CyyaCHUX BHUKJIHMKIB HEOOXiTHA JUIsi YKpaiHH, OCKUIBKH MOCTiHAa BOEHHA 3arpo3a 3
6oky Pociiicekoi denepartiii BuMarae Bij KOXKHOTO YKpaiHIs OyTH TOTOBUM CTaTH Ha
3aXUCT BJACHOI Jep)kaBU. Marouu MilHE 370pOoB’s, 3podutu 1e Oyae HabaraTo
npoctime. @DyTOONBPHUIA MEHEIKMEHT Yy COLalbHO-€KOHOMIUHIA cdepl Mae
HAJaro/>KyBaTH CHIBIPALIO0 3 JEPKABHUMH CEKTOPAMH YIPABIIHHSI Ta €KOHOMIKU
JUIsL TIBUILIEHHST e(PeKTUBHOCTI 1 B3aeMoBuroau [13, c. 25].

Tox, MOBEpTaOUNCH 10 OCHOBHOTO BUKJIAAy HAIINX JYMOK, MiJICYMy€EMO — Ha
MIKpOPiBHI MepEAOBUM IMPOIYKTOM (yTOONBHOI IHIAYCTPIl € Opranizauis GyTOoIbHUX

MaT4iB. BoHa € MOXJIMBOIO 3aBISKM ICHYBaHHI OCOOJIMBUX AKTUBIB, TAKUX SIK TPaBIli,
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TpeHyBaJlbHI 0a3W 1 IIKOJM, CTaJIOHH, MEIWYHE 3a0€3IeUeHHsS, TEXHOJOTIl Memdia
npocyBaHHs Tomo. [lomiOHI TpakTyBaHHS JO3BOJISIOTH HaM BU3HAYUTH 1HAYCTPIIO
¢byTOO0Iy SIK 0COONMMBHUIT 00’ €KT yIPABIIHHS B COLIATIbHO-EKOHOMIYHIN HAIllOHATBHIN
cuctemi. OcoOJIMBICTD 1i B IIbOMY BUMIp1 MPOSBISAETHCS B MOEAHAHHI KOMEPIIIHHOI Ta
emoltiifHoi1 renepamii. [HaycTpia ¢yTOony HamaraeTbcsi reHepyBaTH CBOI MPOAYKTH
Ha BCIX pPIBHAX: BIJ CIOPTHBHOTO 1 BHJOBHUIIHOIO, 10 IHTEJEKTYaJIbHOIO 1
AYyXOBHOTO, IO y CBOIO 4Yepry i 3poOuio Ieil BHI CHOPTY TaKUM MAacOBUM Yy
cyyacHoMy cBiTi [11].

Ao mu 3armubuMocs Jaii, To modadynmo, M0 Ha ME30 1 MaKpOPIBHAX
pO3BUTOK (hyTOOIY € (hrarMaHoM NpOAyKyBaHHS (yTOOIBHOI IHAYCTpIii. AJDKE BiH B
CYKYIHOCT1 BHPIIIYE YUMAJO 3ajlay riao0albHOrO CTPATEriyHOTO PiBHSA B cdepax
3aXUCTYy 1 OXOpPOHHM 3J0pPOB’S, OCBITH, JAHCHUIUIIHM TpomansH. HasBHICTH
CIIOPTUBHOTO TPOTUCTOSIHHS 3aroCTPIOE HEOOXiMHICTh PO3BUTKY, MOCTIHHOTO
3pOCTaHHS Ta YJIOCKOHAJICHHS.

i dakropu y QyHkiioHyBaHHI 1HAYCTpii PyTOOIY 3amydaroTh Bce OlJIbIIE
IHBECTHIIIM, 10 CIPUYUHSAIOTH IIO3UTHUBHI €KOHOMIYHI sBHUINA. Biarak cama
IHIyCTpisA, ToAiOHA 70  MPOMHUCIOBUX  KOMIAHIA  TypTYEThCS  HABKOJIO
dbyHIaMEHTAIBHUX OCHOB  CBOTO  ICHYBAaHHS: PO3BUTKY  1H(QPACTPYKTYpH,
BUPOOHMUIITBA YW 3aKYITIBIII €KIMIPOBKHU i 00N HAHHS, MEIMYHUX MPErapaTiB TOIIO.
IIpo3opicTh y pPO3BUTKY TOTO YW IHIIOTO KIyOy J03BOJISS€E CTBOPUTH YHUMAITY
KUTBKICTh POOOYMX MiCIlb, SIKI MalOTh IMO3HAYUTUCA 3 TO3UTHUBHOTO OOKY s
nepkaBu. ToOTO Ha MIKpOPIBHI 3 BiiIaJIeHOT0 TOTIsAY GyTOO 3a10BONTBHSIE TITBKH
3alUT HaceJeHHs Ha po3Bard. Toal *® SK Me30- 1 MakpOpiBHI — MependavyaroThes
yIOCKOHAJIEHHS SIKOCT1 XUTTS i1 100poOyTy cycminbeTBa [15, c. 53].

Jlnsg miATBep/DKEHHSA HAIIMX Te3, 3BEPTAEMO yBary Ha peajibHl MPUKIAAH 3
icropii. Pononauansuuiieto ¢pyrooiny y cBiTi € Benuka bpuranis. Camy TyT 3’ BUBCS
nepmnid GpyroéonbHuit cragion Bramall Lane y wmicti [edding 1855-ro poky. Ha
caMOMy MOYaTKy CIM pPOKIB TaMm Tpaju 3AeOuTblIoro y KpukeT. ToOTo mnepiimii
¢yTOOIBHUI MaT4 Ha CTa/loHI MHpormoB ax 1862 p. Came TomMy AesiKl TOCTITHUKA

JajHl BBaXKaTH, 110 Oe3MocepeHho Mepiior (GpyToopHOI apeHor € Hopriuckka
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Drill Field. ITo6ynoBana 1875 p., Bona mpoicHyBana g0 2002-ro, komu i Oyna
3HeceHa. Hemom3i y 1887 ta 1884 pp. Oynu 30ymoBaHi Jyke BIJIOMI ChOTOJIHI
Stamford Bridge ta Anfield Road BiamoBimno. 3 Toro yacy Ha 0a3i cTajioHIB Ta
KiIyOiB, SIKI MOYaJId TaM TpaTH, OYald BUHUKATH MOBHOLIHHI ()aHATChKI CHUTBHOTH,
SIK1 BUWIIUTA JTaJIeKO 32 KOPAOHM TOAi 1e bpurtancekoi immepii. @yTOonpHI Kiyou 3
4acoM MoYajd NPUHOCUTU BCE OUIbIIE KOMEPLINHOTO yCHiXy, 3axuilaiu OpeH.
MicTa/KpaiHu, 3alydyain OlIbIle CIIOHCOPCHKUX KOWITIB 0 Oromxkery. Ha cboromHi
AHrmiicbka mpem’ep-iira € OgHUM 3 HalOUIbII (PIHAHCOBO YCHIIIHUX CIIOPTHBHUX
TYpPHIPIB Y CBITI.

VY cywyacHoMy cBiTI (piHaHCOBe 3a0e3neueHHss (pyTOONy HAaIXOOUTh 3 PI3ZHUX
Or0/uKeTIB Ta mo3a0rokeTHUX Jkepen. Ilpu 1mpomy He BapTo 3a0yBaTu Mpo
(1HaHCOBI aKTHBHU TaKUX BIUIMBOBUX (yTOONBHUX opraHizauiil sk PIDA ta YEDA.
B Vkpaini ¢yroonbHuit kiny0 3ae0uibmioro mnorpedye 3al0e3medeHHs 3a i
HACTYITHUX BAKJIMBUX LIJICH:

- MaTepiaibHe 1 TeXHIYHEe 3a0€31eUeHHS;

- MEIUKO-010JI0T1UHE 3a0€3IeUEeHHS;

- TPAHCIIOPT;

- IPOBEJICHHS MaTuiB B OCHOBI €JIMHOTO KaJEHJapHOIO IUIaHyBaHHS;

- 3a0e3rneueHHsT €(PEKTUBHOI ISIIBHOCTI CHOPTHUBHHMX IIKIJI, IO BKJIOYaE B cebe
BUILIATY 3apO0ITHOT TUIATHI CIIEialli30BaHUM OCBITHIM (haxiBIIsIM;

- (hopMyBaHHS CIIOPTHBHOTO PE3EPBY;

- ATPUMKa, TOOY0Ba, BiTHOBIEHHS 1HGPACTPYKTYpH PyTOOIBHOTO KiTyOy [11].

PerionanpHi 1 MicueBi O10KeTH B YKpaiHi MOXKYTh MEPEKPUTH YaCTUHY ITHX
notped. Ane mnepeBakHO (GYyTOONPHUN KIyO0 ICHYe 3a paxyHOK CIIOHCOpIB Ta
BJacHUKIB. AOO X MOXE 3 pOKaMH IINPULIOBATH €(QEKTHUBHY TpaHCHEpHY
NpuOYTKOBY MOJIENIb 1 CTaTH aOCOJIOTHO CaMOJOCTaTHIM y (IHAHCOBOMY ILIaHi
(manpuknan, «1laxrap» JloHeUupk).

OUiHUBIIM CUTYAIlil0 peaJibHO, 3a3HAYUMO, 10 Hallla Jep)kaBa, Ha ajb, HE
JOTIATY€E 1O PIBHA MO-CIPAaBXKHbOMY (QYTOOJNBHUX KpaiHi, sIKI MEepeBakaroTh 3a

KUIBKICTIO OXOYMX 3alHSATHCS CIIOPTOM Ha Jylly HacellieHHs. B cepenHpoMmy Ha
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3axoniB 10 10% cycminbCTBa TaK YW 1HAKIIE 3aJIy4eHl IO CIIOPTUBHOTO KHUTTS, 0e3
ypaxyBaHHSI 3BHYalHO1 (PI3MUHOT AKTUBHOCTI BAOMAa. SIK OJWH 13 MOMJIMBHUX
MOSICHCHBh IIbOMY MOKEMO HAaBECTH MOXHOKY B CTATUCTUYHIM BHOIpIN, HATAHIA IS
NOpIBHAHHA. AJkKe YKpaiHa I1e i 10Ci He Ma€ SKICHOI CHCTeMHU peecTpaliii rpaBLiB 1
00JIIKyBaHHsI CIOPTCMEHIB cepel amaropis [11].

Mu yxe OaraTto pasziB 3rajayBajd, II0 1HBECTHUIT y (yTOOJNBHY I1HAYCTPIIO
MalOTh BEJIHMKUN TMO3UTUBHUNA BIUIMB. AJle B YKpPaiHCBKOMY KOHTEKCTI CHUTYyaIlis
Oaxana © Oyru kpamoro. IHBectyBatn y (yrOon 3apa3, 0COOIMBO MicCis
NOBHOMACIITA0OHOTO POCIMCHKOr0 BTOprHeHHs 2022-ro poKy, CTajJ0 MEHII BHI1JIHO.
YacTkoBO 1€ MOSICHIOEThCA BTPATOIO MpedepeHiil Ta MiIbroBoro 3a0e3nedyeHHs .
[aTepec 10 GpyTOOITY MOCTYNOBO 3MEHIITYETHCS, OCKIJIBKMA MOTO piBEHb BMaB, YaCTHHA
npoBiAHUX (QyTOONICTIB BHUIXallMd 3a KOPAOH, J€ TpalTh Yy CTAOUIbHIIIOMY
CepeloBHUIll, a BOOJIBAIBHUKKA BTPATWJIM MOXJIMBICTH BIABIAYBaTH MaTdl uepes
3arpo3y pakeTHux atak. llle 3 10BOEHHUX YaciB 3aIMIIAIOTHCS MPOOJIEMHU 3aKPUTOCTI
dinaHcoBux Oro/keTiB KiyOiB. BoHM wacTto 3amexarh Bij ofHOro JKepena. Lle
MOXXYTh OYTH perioHajbHI OIOJKETH, Jep)KaBHI UM TMPUBATHI KOMMaHIi, OKpemi
3aMOXHI1 ocobu [16, c. 76].

VYkpainceka acoraiiiss (GyTOoily Mae MOCTIHHY TpoOIeMy 3 CKOPOYCHHSIM
KUTbKOCTI mpodeciiHnX KIyOiB. AKE KOXKEH CE30H 3 SBISIOTHCS HOBUHHU IIPO
JIKBIJAII0 YU OaHKPOTCTBO TOT'O YH IHIIOIO CIIOHCOPA, a BIITAK OJHE JDKEPEIIOM
3a0e3neYeHHs] TPUIUHIE CBOE ICHYBAaHHA pa3oM 3 KoMaH0i0. OkpeMo moTpiOHO
3rajgaTtv, mo (HIHAHCOBWIM KamiTald BIWUBAETHCS y PO3BUTOK AUTSIYOro (GyTdOTYy 32
Mi3epHUM 3aJTHMIIKOBUM MpHUHLIUIIOM. Yepes omucaHi Buile MpodiieMy MOBHOLIIHHI B
MUHYJIOMY (yTOOJIBHI PETiOHM 3HMKAIOTh 31 CHOPTUBHOI Mamy HAIIOl JIepP)KaBH.
BaxnmuBo ponps y mporpeci iHayctpii ¢yrtOomy Bimirpae mnpodecionanizMm. Came
AKICHUX 1 KBali(IKOBAaHMX MEHEIKEpIB, TPEHEpiB, CYIJIB Ta HaBITh MEIUKIB
NOCTIHHO He BucTadyae. [lokazHMKM 3allydeHOCTI JIIOAEH 10 CIOPTHUBHOIO
npo(eciiiHOro KUTTS BUMIPIOIOTHCS CEPEAHIM 3HAYEHHSIM MO JIi31, TO Ha JAHOMY

eTarl TOBOPUTH IPO IIIKOBUTY 00’ EKTHBHICTh MH He MOkeMo [11].
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TeopeTtnyHo, BIJACYTHICTh BOOJIIBAJIBHHKIB Ha TPUOYHAX MOXKE YacCTKOBO
KOMIIEHCYBaTH 3pOCTaHHSA TpaHCHAIMIA (yrOoiy Ta TMJIaTHUX MIAMHCOK, SIKi
3a0€3MeuyloTh SAKICHY KAapTUHKYy MaTdy s riasgadiB.  JloHemaBHA ICHYBaB
NOBHOI[IHHUHM KaHaj, MPUCBIYCHUH QyTOOIHLHOMY KMTTI YKpaiHi Ta CBITy. AJie BiH
BXOJMB J0 MeaiakoHraomepary Menia ['pyma VYkpaina, mo Halexuth PiHaty
AxwmeroBy. Ilicnsg moyaTky BiiiHM (PIHaHCOBa CHTYyallsl BJacCHUKa MOTIpIIMIAcA 1
KaHall JIOBEJOCS 3aKpuUTHU. TakoX ICHYIOTh TMOMNYJISIpHI MeJia-CepBICH, IUIAaTHI
MIJMUCKA Ha $IK1 JO3BOJISIIOTH CHOTJISATA CHOPTUBHI MO, Ajie ixHs mpoOiieMa
HoJisira€ 'y TOMY, IIO YKpAiHChKE CYCHIIBCTBO II€ HE M0 KIHIM HaIMpPaIoBaiIo
KyJbTYpy «IUJIATUTH 3a Menia-npoaykt». Came ToMmy uyacThHa BOOJIIBaJbHHKIB
ONMUHWINCS B CUTYallli, KOJIM iM IpocTilie Oya0 BIIMOBUTHUCS BiJ MEPETIsay Maryy,
aHDK 3aIlJIaTUTHU 3a HOTo neperisa. 3 1HIIoro 00Ky, CyKyITHA IiHa Me/lia-paB 3HaYHO
BIJIPI3HAETHCS B  3aKOpPJAOHHMX yroA. ToOto ¢yTOogbHI KIyOHM 3HAYHO
HEJIOOTPUMYIOTh HEOOX1THI IM KOIITH JJISI PO3BUTKY BiJl IIPaB HA TPAHCIISIIIO MaTUiB
B Takui croci6 [11].

OdimiitHa craTucTUKa OCTaHHIX pOKIB JIEMOHCTPY€E, IO B YKpaiHi
BU3HAYMJIACS ITO3UTHUBHA AWHAMIKA 301JIbIIEHHS KIJIBKOCTI THX OC10, Kl 3aliMacThCs
¢yr6omom. Ii migBoxmi kameHi 3Bo;ATBCA O TOro, WO Iedl mpouec He
CYIPOBOJKYETHCS 30UIBIICHHSAM KIJTBKOCTI THX, XTO 3aliMaeThCcsl B YCTaHOBax
CIIOPTUBHOI MiJITOTOBKH, a TAKOXK HE BIJIMOBIJA€ TEMITY 3apyO1KHUX KpaiH.

OxpiMm mpoOJeM yKpaiHCBKOTO KOHTEKCTY, Ha COIlaJIbHO-E€KOHOMIYHE
yHOpaBIiHHSA B IHAYCTPil PyTOOTY BINIMBAIOTH CBITOBI YNHHUKU. Tak, TOCUTH CKIIaTHO
BITUM3HSIHI KIyOW TMepeXuBaIl KOPOHABIPYCHY KpH3y, SKa CYMpPOBOKYBaJacs
MAaCOBUMH JIOKJayHaMH, ()IHAHCOBHUMH Ta MaTepialbHUMH OOMEXEHHSMU. TOX MU
MOKEMO BHU3HAaYUTH, WLIO0 MOBUIbHHWI, ane MNOCIIJOBHUN pPO3BUTOK (PyTOOIBHOI
IHIYCTpli HE3aJIeKHOT YKpaiHW 3a3HaBaB MIOOAIbHUX MPOOJEM HE MEHIIE TPhOX
paziB. llepmmii pa3 1me crajocsa TiJl Yac 3aroCTPEeHHs BOEHHO-MOJITHYHOTO
npoructosinaa 3 Pociero B 2014-my. Toxai mpoBigHl KiyOu VYKpaiHu 3a3Haiu
CYTTEBUX TPYIHOIIIB, YaCTHHA 3 SIKUX iX MEPEKUTH He 3Moria. Jlam KopoHaBipycHa

Kpu3a HaAHOBO HaHecna yzaap ¢yrOonbHIM iHaycTpii. | HacamkiHeup —
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noBHoMaciTadHe BroprueHHs Pocii 2022 poky OCTaTO4YHO BIAKHHYJIO €KOHOMIUHY
CIIPOMOXKHICTh YKpATHCHKHX KITyOiB Ha KUJTbKa POKiB Hazax [15, c. 55].

[lincymyemo  O3Ha4YeHi HaMH  OCOOJHMBOCTI  COIlaJbHO-€KOHOMIYHOTO
MEHEI)KMEHTY B YyKpaiHChbKOMY KoHTekcTi. Ha cporogni, ¢yrOosibHa iHIyCTpis
VYKpainu ciupaeThcs Ha Takl OpraHi3alliiiHl Ta €KOHOMIYHI XapaKTePUCTUKHU:

- (iHaHCOBHI pe3yNbTaT MPSAMO 3AJICKHUTH B CTAOUIBHOCTI JpKepena JOXOIy Ta
CHOPTHUBHMX MOKa3HUKIB. EQEeKT BiJ bOTO 3MIIIAHUI;

- HU3bKUU pIBEHb MPUBATHUX IHBECTOPIB, MOPOKEHUN XBHJICIO KPU3 SIK CBITOBOTO
TakK 1 BJIACHE YKPAiHCbKOTO BUMIPY;

- HEOOXIJIHICTh MOCTIMHOTO YJOCKOHAJIEHHS HaJl po0oro 3 yOosiBalbHUKAMHU, SIKI €
SAJIPOM YCIIXY KOMaHAM Ha BCiX PIBHAX;

- 30UTKOBICTh YaCTUHU KIIyOIB uepe3 HEPIBHOIIHHICTh BUTpaT Ha 3apIuiaTv 1
TpaHchepu;

- 3aJIeKHICTh KJIyOIB BiJ OJHOTO JDKEpena J0XOIy, SKUM € ab0 CIIOHCOPChKE
Ha/IXOJIPKEHHS BiJ| Iep’KaBU YU NIPUBATHOI 0CO0U;

- cnabka iH(dpacTpykTypHa 6as3a;

- HEHaJe)XKHa IMIArOTOBKAa CTaTHUCTUYHOIO MaTepiajly sl 3BITHOCTI Ta HaJlaHHS
peasbHOI CUTYAIlT Y BITYUM3HIHOMY criopTi Ta (hyTOoiy, B ToMy ymchi [11].

Mu HarojomyeMo 37AeO0UIBIIOIO HE HETaTUBHUX TEHACHINISX PO3BHUTKY
¢byTO0aBHOT 1HIYCTPIl B YKpaiHi, OCKUILKH BBAXKAEMO, 1110 PO HUX BAPTO TOBOPUTHU
nyOJIi4HO, 3 METOI0 MPUMHSATTA pilIeHb 1040 iX ycyHeHHs. OnHak, 11e He O3Hayae,
10 TOBHICTIO BIJICYTHIM MO3UTHMBHUN acmekT. YacTWHy aHANITUYHOTO Marepiany 3
JAHOTO PO3/ITy MOKHA KOMITUTIOBATH 3 goromororo SWOT-anamizy. Takum gyuHOM,
y Tabmuumi 3.1 MoxemMo mNOO0aYuTH CHIIbHI Ta CiIa0Ki CTOPOHHU YKpPaiHCHKOi
(GyTOOIBHOT 1HAYCTPII.

BuOip HOBO1 cTpaTerii po3BUTKY AJIs BITYM3HAHOTO (PyTOOIIY Mae nependayaTu
HEOOXIJHICTh MEpPexXoly A0 HOBHX YMOB YyCiX cyO'ekTiB (yTOOJIbHOI 1HIYCTpIi,
1HaKIle KIyOu, sIKi HE BOJIOAIIOTh HEOOXITHUMH PECYPCAMU, MOXKYTh BUSABUTHUCS 11032

r1100anbHUM (yTOOTBHUM CEPEIOBUIIIEM.
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Tabnuys 3.1

SWOT-anaJi3 ykpaincbkoi inaycTpii pyréo.ry

CuiibHI CTOPOHH

Cia0ki cropoHu

- Bucoki 1 cTabinpHI pe3ynbTaTH Ha MiKHAPOAHIN
apeHi B IUBsDKHOMY (GyTOo0i Ta dyT3ami

- 30UTbIIEHHS pOJi MOJIOADKHMX 1 FOHAIIBKHUX
30ipHHUX Ha MDKAEPKaBHOMY PiBHI

- IcuyBanHs yHi(ikoBaHOI cTpaTerii Ta Tporpamu
nporpecy ¢yroomy.

- Jlep>kaBHa MiATPUMKA CIIOPTY 3arajioM Ta GyTOomy
30Kpema, fKa 3 pOKaMH CTa€ MOMITHIIOKO.

- bes nepeOinbIeHHs SKICHUH JIFOACHKUH TTOTEHITIAI.
- Po30ymoBa HOBOI iH(pacTpyKTypH, HEOOXiTHOT IS

po3BUTKY (yTOOIY.

- 30uMTKOBa TEHJCHLIS B YKPaiHCBKOMY KIyOHOMY
¢dytoomi

- Henposope dinancyBaHHS 1 3aJI€XKHICTh BiJl OTHOTO
€KOHOMIYHOTO JpKepesa

- BincyTHicTh enuHOi cucTemMu Minbr i pedepeHtii
JUTSE HOBUX 1IHBECTOPIB.

- Jocuts cnabka cuctema miArotoBku GpyTOOMICTIB y
perioHax.

- IIpobnema 3 HaABHICTIO SKICHOTO KaIpoOBOTO
pe3epBy 3 EPCOHATY

- BigcyTHicTh enuHOi 0a3u Ais MATOTOBKH 30ipHUX
KOMaH[I.

- Hemae cuctemu ympaBiiHHSA 1 KOHCOJIJZOBaHOL
mo3utii cy0’extiB ¢yrdomy. IHIMMEU ciioBamu, BCi
BKJIMBI PIllIEHHS, IO MOTPEOYIOTH KOJEKTHBHOCTI,
NPUHMAIOTHCS 13 3aTPUMKOI0

- Yac HeeeKTUBHA

Big dacy, eKCILTyaTallist

TOOJILHUX 00’ €KTIB.
Yy

MoKJINBOCTI

3arpo3u

SIkmo BmAcTbCsl TIEPEHHATH 3aKOPIOHHHUH JTOCBII

COL1AJIBHO-EKOHOMIYHOTO MEHEKMEHTY i

TapMOHIHHO TO€AHATH HOro 3  BITYM3HSHUM

KOHTEKCTOM, TO mjis YyKpaiHchkoi QyTOOIBHOT

iHAycTpii  BINKPHIOTBCS ~ HOBI  MOJMJIMBOCTI,

30LTBIIUTECS KUTBKICTh 1HBECTOPl Ta IOBEPHETHCS

3aI[1KaBJICHICTH BiJ BOOIIBAJILHUKIB

- Baxkxka ekoHOMIUHaA Ta TEOMOJITHYHA CHUTYaIlis B
KpaiHi.

- Pusuk OanmkpyrcTBa KIyOiB y pasi mpobiem
(iHaHCYBaHHS BiJl €JUHOTO JKepesa iCHYBaHHS.

- B pasi BigcyTHOCTI 3MiH KUIBKICTH 1HBECTOPIB Ta

CIIOHCOPIB B  yKpaiHChkoMy (yTOOni  pastoue
3MEHIIHUTHCH.
- 3MeHIIeHHA iHTepecy BOOMIBaJbHUKIB, MOCTI

TpuOYHHM Ha MaT4yax, CNaOKUA NPUTIK OHNAHH-

IIAa4iB Ha TUIATHUX Meaia-tuiatopmax.
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Bunnkae mpobiema OIIHKM Ta TIOJOJIAHHS BIIMIHHOCTI y PIBHSIX PO3BUTKY
cy0'eKTiB BITYM3HSHOTO (yTOOIY, MO OOYMOBIEHO PI3HUMH EKOHOMIYHHUMH,
1ICTOPUYHUMH, TE€OMOJITUYHUMHU (PaKTOpaMH, BIACTUBUMH ISl KOKHOTO pErioHy. Y
paMKax CTPaTEeTivHOTO YMpaBIiHHSI HEOOX1THO 3a0€3MEeUYUTH MOHITOPUHT TTIOTOYHOTO
piBHS pO3BUTKY (Y paMKax MiATOTOBKHU 10 (POpMyBaHHS CTpaTETiYHUX JOKYMEHTIB)
Ta peanizamli cTpareriyHux 3axonaiB. Llg ckimagHicTe MoOXxe OyTH BuUpilIEeHA 3a
pPaxyHOK BUKOPHUCTaHHS HOBHUX TEXHOJIOTiM, ajie TUIbKM Ha OCHOBI BHOYJIOBYBaHHS
YiTKOI CUCTEMH YIIPaBJIiHHS Ta KOMYyHIKaIlli MK cy0'ektamu 1HIycTpii pyToomy [11].

Mu MaeMoO yCBIAOMHTH, 110 IEPBUHHUMHU 3 MO3ULIT CTPATEr1YHOTO YIIPABIIHHS
€ LUIl, [0 CTaBIATbCA Nepel KOXHUM cyO0'ektom. Ha perioHasbHOMY piBHI
yKpaiHChKoro ¢pyTO0Iy MU MaeEMO CIIOCTEPIraTh HacamImepe i BUPIIIEHHS COIlladbHUX
NUTaHb Ta JOCSTHEHHS CIIOPTUBHUX pe3yibTariB. KoMepmiitamii ycmix — 11e moxigHa
mine. BiH, Ha Hamy QyMKy, Ha TMEpHIMX eTamax Mae 3a0e3nedyBaThcs 3 OOKy
JepKaBHUX Tporpam 1 mpuBaTHUX iHiiatuB. Hagani gyrOonbsHI K1yOn Ha J0AaTOK
710 IIUX HAIPSMKIB CTaBIATH COO1 32 METY CAMOOKYITHOCTI 1 MOXKYTh PO3TJISIATHCS K
O0i3Hec. Po3MexxyBaHHS COLIAIBHUX, €KOHOMIYHUX Ta CIOPTUBHHUX IIUJICH
MPEACTaBIIIE OCHOBHY MPOOJIEMYy CTpPaTETivyHOTO YHpaBIiHHS Oyab-iKoro cy0'ekTa
iHaycTpii pyTdoiy.

[Tangemiss Ta pocCiiChbKO-yKpaiHChbKa BiliHA, sIKI TaK 3MIHWJIM YMOBHU BCHOTO
HAIIOTO JKUTTS 1 MOCTaBWiIA IIiJI 3arpo3y 1HIYCTPIIO CIOPTY, 3MYIIYE YBaKHIIIIE
PO3TJISSHYTH paHille MoYary AMCKYCII0 00 MaildyTHhoro ¢yroony. Baxmuso
BU3HAYUTH, $KI TpPEeHAM MaWOYTHHOTO PO3BUTKY 3MIIHHIKCA 1 BU3HAYATHUMYTh
¢yTOoNm mMOCTHAHAEMIYHOTO TEpioAy, a SKI BUSBUIUCS B pPeE3yJbTaTl OKPEMHUM
BUIIAJIKOM 1 HE TIATBEPAMIN CBO€T 3HauymiocTi [7, ¢. 330].

3peiiTor, cTpareriyHe ympaBiiHHS Mae OyTH CHOpsIMOBAHE Ha peaizalliio
€IMHOI MicCii OKpeMoi (hyTOOJIbHOI opraHizauii, sika BU3HA4Ya€ ii LUEHTPaAJIbHY METY,
chepu AISIBHOCTI Ta OCHOBHUX KJI€HTIB. BiTum3usHuil QyrOos, SK MH yKe
3a3Hayvalid BUIILE, TOTPEOY€E TAKOXK YMPABIIHCHKUX KaJpiB BUCOKOI KBajidikalli Ta
CBOOOJIM MUCJIEHHS, 3[aTHUX TpaHCHOPMYBATH MOro BIAMOBIIHO JO BUKIMKIB HOBOT'O

yacy. Taki kaapu moTpiOHO TOTYBaTH y BITUM3HSHUX WIIKOJAX Ta MOTHUBYBATH O
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CMUJIMBHUX 1 aKTUBHHX JI1, OCKIJILKH PIBEHb 3MiH TIJILKH HApOCTaTUME, ITICIIS TOTO, 5K
CIIOPTUBHHI CBIT BUMIIOB 3 «KapaHTHHHOI MMay3u», a BiifHa B YKpaiHi JAilje 10 CBOTO
3aBEpIICHHS.

3ragaHa 3aleXHICTb BIJ €IUHOTO EKOHOMIYHOTO JDKepena HEeAOOI[IHEHO
MIKOJUTh IMIKY KiIyOy, a Takox #oro crtabimpbHOcTi. diHaHcOBa HECTAOLIBbHICTH
(GyTOOIBHOTO MPOEKTY MOAIOHOTO MITHOY BUHUKAE HE IPOCTO Yepe3 Te, 10 BIACHUKU
KIyOy 1HBECTYIOTh KOIITH 4epe3 a3apT abo KepyIUYUCh MIPKYBaHHSAMHU MPECTHKY, a
TOMY IO 4Yepe3 1€ BOHMU IHBECTYIOTh INPU HETaTUBHOMY €(EKTI BiJ 3POCTaHHS
MacmTady. BaxnuBo, 1m0 #neTbcss Npo HEraTMBHUM eQekT wmacmraly mnpu
MaKCHMi3allil TYpHIPHOTO pe3yJbTaTy, a He npuOyTKy [11].

3riIHO 3 TPAAUIINHOK EKOHOMIYHOI JIOTIKOK, HEraTUBHUN e€QeKT Bij
MacmTady Ma€ CHPUYMHUTHA 3MEHUIEHHS o00csary ¢ytOonbHOro mnpoekry. Taki
OpuKiIaaun B YKpaiHI MU MOXKEMO OauMTH MPOTITOM OCTaHHIX pOKiB («HIIpoy,
«Mertamict»). YacTuHa x Ki1yOiB 3yMiJla BTpUMATUCS Ha IUIABY, HE JHMBJISYUCH HA
BUKJIMKM dYacy. SIKIo iM BAacTbcs Hajail CKOIIIOBAaTH 3aKOPJAOHHUN JOCBIJI, Ji€
BJIMBAaHHS OJIHOOCIOHMX KOINTIB B KJIYO BIOYBA€ThCS TAKOXX 4YacTO, ajieé 3 KpalluM
edeKkToM, TO € IaHC Ha ycmiX. Y €Bpori GparmenTaiii ¢pyTO0IbHOI ramy3i BijJl bOTO
edeKTy (3HUKHEHHS BEJIMKHUX KIyOiB) HE BIIOYBAETHCS, IO Y3TOIXKYETHCS 3 JIOTIKOIO
PECYpPCHO-OPIEHTOBAHOTO MIAXOAY: SIKIINO KIyOU KOHKYPYIOTh 32 YHIKaJIbHI PECYpCH,
BIJl IKUX BOHHU IIJIKOM 3aJI€KaTh, 1I€W YMHHUK MEPELIKO/KAE iX PO3YKPYHMHEHHS M
mikBigarmiro [11].

CrpaBnai, ¢pyTOO0NBHI KIIyOH KOHKYPYIOTh 3a YHIKaJIbHI HEMaTepiaibHi pecypcu
— Halkpamux QyTOONICTIB Ta TpeHEpiB, OTKe, Beauki (GyTOONbHI MiINPHEMCTBA
OynyTh mepeBakaTd, HaOyBarOUM Ta YTPUMYIOYH [e(IIUTHUNA HEMaTeplalbHUMA
pecypc, He3Bakarouu Ha (iHaHCOBI BTpatu. [lutanHs mossirae B TOMy, SIK 11 BTpaTH
MIHIMI3yBaTH, @ BUKOPUCTAaHHS YHIKQJIBHOIO PECYpCy palloHami3yBaTh. Benukuii
OJTHOOCIOHMI OOJIKET MOXKY OyTHM KOPHUCHUM, alie TIIbKA B CYKYMHOCTI 3 IHIIUMU
HEMaTepialbHUMHU (PaKTOpaMH Ta MOCTIHHUM MOLIYKOM HOBHUX JDKEpeN JO0XOJIB. Y
3B'S3KY 3 IIUM BHUJAETHCS BUIIPABIaHUM 301IbIIEHHS KIJTBLKOCTI ITOp Yy CE30Hi, 3a

PaxyHOK KY6KOBI/IX M&T‘IiB, TaK AK O AO3BOJIIE€E BHUKOPUCTOBYBATHU TAJIaAHOBUTHX
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¢GbyTOOICTIB, Kl MPOBOJATH OLIBITY YACTUHY Kap'epy Ha JIaBi 3alaCHUX y BEJIIMKUX
KITy0ax.

Ile mpocTe 1 mieBe pillleHHS, ane Bce X Taku — mojioBuHUYacte. Llle Oimpma
edeKTUBHI  pIIIEHHS  OpraHi3amiifHO-eKOHOMIYHOTO  XapaKTepy  BHMAararoThb
OPOBEACHHS TMOMANBIINX JOCHIIKEHb, PO3POOKH TMOE€THAHHS 1HBECTHLIMHOT Ta
IHHOBAITIMHOI JiSTTHOCT1 Ta PETEIHHOTO OOTPYHTYBaHHS.

[lepmioueproBo BapTO 3BEpTATH yBary Ha CHUCTEMY MIiATOTOBKM 3amacy Ta
LIJIKOBUTY 1€papXito B IEpexoAax BiJ OJHIEI CTPATEriyHOl CTali 3MIHU J0 1HIIOI, 110
nepen0ayae BUKOHAHHS BaXKJIMBUX ULUIbOBUX NOKa3HMKIB. [lommupeHo mnpakTuky
CTBOPEHHS pI3HUX (OHIIB MIATPUMKH (PyTOomy. Bu3HauHy poap BIIIrpae
iH(ppacTpykTypHa 0aza, Ae NpodiibHI HEHTPU MIATOTOBKH CTaHYTh (yHAAMEHTOM
U1 MailOyTHhOoro. Meroauuna 0a3a mae OyTH perjaMeHTOBaHa 0e3 «JIa3iBOK» Ta
nepeadayaTy peasizailiio €IMHO MPaBUIBHOIO MIJXO0AY Ha BCIX PIBHAX MiATOTOBKH.
OcobOnmuBa poiib  Ma€ MPUIUIIETHCS KOMEPUIMHUM  MHUTAHHSAM, 3aJTYy4YEHHIO

BOOJIIBAJILHUKIB Ta TX JIOSJILHOCTI.

3.2. AHaJui3 pO3BUTKY BIiTUM3HSIHOI IHAYCTPii (PyTOOJY HAa II100aJIBHOMY

piBHi

OOcsr 1HBeCTULIN Ta KamiTaJIbHUX BKIIAJEHb, COPSIMOBAaHUX HA PO3BUTOK Ta
OIATPUMKY TpodeciiiHoro @gyrbosry B YKpaiHi, 3 KOKHMM POKOM Bce€ OuIblIE 1
OlnbIIe pe30oHye 3 pe3yJbTaTaMu NpodeciiHMX KOMaHA Ha MDKHApOIHIA apeHi.
I'mubuna miei npobiaemMu mpsiMO 3aJeKUTh SK Bl BHYTPIIIHIX CKJIQIHOIIIB, TaK 1 Bij
30BHIIIHBOTO TJ00ATLHOTO PIBHS PO3BUTKY IHIYCTpii 3aranoM. Ha nymky nesxux
aBTOPIB, 3a JOCHTh MAacCIITaOHUX 3MIH Y COI[laJbHO-CKOHOMIYHIA Ta TOMITUYHIN
cucTeMax ykpaiHChKoi 1HaycTpli pyTOomy 3a octanHi 20 pokiB, CTpyKTypa QpyTtdomy
Oarato B 4YOMy HE BCTHIJa MepeOdyayBaTUCA, HANpUKIaJA y  YacTUHI
caMo(iHaHCYBaHHS Ta €(QEKTHUBHOTO VIIPaBIiHHA, IO € OJHIEI 3 MPUYUH
BIJICTaBaHHS Y PO3BUTKY BITUM3HSHOTO (PyTOOTY HA rI00aIbHOMY piBHI. Y CTPYKTYpI

FOTO YMPaBIIHHA 3arajJbHOBHU3HAHOIO MPOOJEMOI0 BH3HAETHCS  BIJICYTHICTDH
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MOBHOMACIITa0OHO1 1H(QOPMAIIIHOT CHUCTEMH, SKa BIAMOBIJA€ BUMOTaM CY4YacHOTO
CIIOPTY Ta 3AAaTHOCTI YCHIIIHO BUPINIYBaTH 3aBJaHHS 3 KOOpPJAWHAIT MisSUTBHOCTI
CITy’0 HAyKOBO-METOJAMYHOTO 3a0€3MeUYeHHs IMATOTOBKU IOHUX CrIopTcMeHiB [11].

VY eBponeiicbkux Kpainax Ommspko 0,2-2% BHII (= 2 wmuipag  eBpo)
BUTPAYAETHCS HA MpodeciiiHui cnopT (MeauKo-0ionoriune 3a0e3neueHHs, HayKOBO-
METOIMYHE 3a0€3MeueHHs TOIIO), IPU FOMY KOIITH 3 Iep>KaBHOTO OromkeTy B JlaHii
ta HiMeuyunmHi cTaHOBiIATH MeHIIe HK 20% Bl KOIITIB MICHEBHX OIOKETIB. Y
Benukobputanii 95% 1HBECTUIIMHUX KOIITIB, MPU3HAYEHUX HA CTaTTI BHUJATKIB
CHOPTHUBHOIO OIO/IKETY, € KOIITAaMH MYHILMIAIBHUX Ta PET1OHAIBHUX OIOMKETIB, Y
[IBemnii neit nokazHuk nopisHioe 90%.

VYKpaiHChKl J1aHl B IbOMY HalpsIMKY 3HA4HO CKpoMHiMi. HatoMicTh Mu MaeMo
JeKiTbKa MPUKJIAiB, KOJIHU JAepKaBa HaMarajaacs BIUTH BEJIHKI KOIIT, MEPII 3a BCE 3a
JUISL MIATPUMKH CBOTO IMIIKY, Y TJIOOANIbHI MPOEKTH, Mo Tuny «EBpo-2012». Ilpu
IbOMYy NHUTaHHA (iHAHCOBO 3a0e3medyeHHs MIATPyHTS (GyTOOJBHOTO  CBITY
(indpacTpykTypa IOHAIBKHX K, SKICHE MaTepialbHO-TEeXHIYHE 3a0e3eueHHs
TOI0) Oa)karoTh OyTH Kpamumu. [Ipore MU MaeMO pO3yMiTH BCl pU3UKH MOI10HOTO
X0y, BPAaxOBYIOUM OCTaHHI HOBUHHU Tpo OakaHHS YKpaiHU OITYYUTHUCS 0
npoBeneHHs Yemmionary cBity 3 pyroony 2030 poky [30].

3amydeHHs] BEJMKUX KamiTaliB JUIA MIATPUMKH Ta PO3BUTKY MO3UTHBHOTO
IMIJIKY Ha CBITOBOMY PMHKY MOX€E MaTH HEOJHO3HauHMi edekT. Bemuki iHBeCTHINT
MOXYTh BUSBHTHCS (DAKTOPOM HemependadyBaHOTO 3pOCTaHHS AC(IIUTY 3a PI3HUMHU
BUJAM BUTpPAT TiJ 4Yac Yroj, SK TPAIUISAIOCS HEOJMHOPA30BO IMMiJI Yac peaizarii
IOpPOEKTIB aHajoriyHoro macmtaly. IlpuymHamu 1pOro 3a 3BHYAN CIIYTYIOTH
1HDIAIIIS, a TAKOXK XHOHE 00YMCIICHHSI MAaHOYTHIX BUTpAT.

CykynHe BHpPIIIEHHS BCIX ICHYIOYMX MpoOjeM (IHaHCYBaHHS MOKJIMBE JIUILE
Ha OCHOBI IE€BHHMX KOMIUIEKCHHUX /1M 3a BCiMa BIJANOBIAHUMU MPIOPUTETHUMHU
HanpsIMKaMH. Y CIIIIHA JiSUIbHICTh y raiy3i cnopTy Ta (i3u4YHOi KYJbTYpH TATHE 32
co0010 PO3BUTOK CYMDKHUX rajiy3eil, HampuKiaa raiy3i OyJiBHULITBA, Typusmy. Jis
IUTAHOMIPHO1 Ta PalliOHAIbHOI IHBECTULIMHOI A1SIbHOCTI B raiy3i (13M4HOI KyJIbTypHU

Ta CIOPTY YKpaiHu HEOOX1THO BATUCS 0 OLIBII MacIITaOHOI peasizallii MexaHi3MiB
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BEPTHUKAJIbHOI 1HTETpallii, CKOpUTOBaHUX 3 ypaxXyBaHHSIM MEBHOIO BUIY CIIOPTY, KOJIU
Ha 0azax mpodeciiHUX CIOPTUBHUX KIyOIB CTBOPIOIOTHCSA IICHTPU MIATOTOBKU HE
JMILE 32 HAmpsIMOM CIIOPTUBHOIO TpeHYBaHHs (TIATOTOBKA CHOPTUBHOTO PE3EPBY),
ajie 1 3a HampsIMOM CHOPTUBHUN MEHEIXKMEHT, a TaKOX IiJITOTOBKA CIIOPTHBHHUX
TpeHepiB Ta cyauiB. Lle ckimagHuil NOBruil HUIsAX, SKUHA Mae MPOWTH 1HIYCTPIA
¢yTOomy VYkpainu, ocoOaMBO B MOBOEHHHH mepioA. Timbku TOAI MH MOXEMO 3
YIEBHEHICTIO TOBOPUTH, L0 3aBJAaHHS OpraHizaiii MaclITabHUX MOJ1NA TI00AIBHOTO
piBHs OyJie BUIIpaBAaHUM 3 TOUKH 30py (iHaHCIB Ta iMKy [32, c. 155].

AJne 1e nuuie yacThuHa npodJsieM BITYU3HSAHOI 1HAYCTPIl GyTOOTY, Kl MOXKYTh
BUHUKHYTH Ha rjo0albHOMY piBHI. B KpH30BI yacu CydacHOCTI (piHAHCYBaHHS Ta
BUKOPUCTAHHS 1HHOBAIIMHUX (OpPM Ta METOJIB €KOHOMIYHOI MISJIbHOCTI 1HAYCTpIi
npodeciitHoro ¢yTd0Iy CTaM Ha CbOrOJIHI HAMOUIbII HAraJIbHUMHU NUTaHHsAMHU. Lle
MOSICHIOETBCA HacamImepes, pIi3KUM CKOPOYEHHSIM (piHAaHCYBaHHSA 3 OHOKETHUX
ACUTHYBaHb, a TaKOXX HEJIOCTATHICTIO JpKepesl (DiHAHCYBaHHS Ta HEe(EKTHUBHICTIO
(Gb1HAaHCOBOTO  MEXaHi3My  TIpH  CJaOKOMY  BHUKOPHUCTAHHI  1HCTPYMEHTIB
YIPaBIIHCHKOTO OOJIIKY 1 aHaji3y MOKa3HUKIB JIsUIbHOCTI CIIOPTUBHUX OpTaHizallii.
Mu TOBHHHI YCBIJJOMUTH IIMPOTY JaHOI MpOOJIeMATHKH, MO0 HE JOMyCTUTH Il
MacimTabyBaHHs B Iporpecii Ha r1o00aibHOMY PiBHI.

Orxe, MU MaeMO JBa IMIAXOAH: Oa)KaHHS HEMHIATOTOBIECHHMH B3SITHCS 3a
MacIITaOHUI MPOEKT MO THIMY YeMIlioHaTy CBITY, BTPATHBIIHM KYIIy Pecypcy, SIKUN
MIT OW BHPINIUTHA O3BYYEHI BUIIEC NPOOJEMH; MiATOTYBATHCS A0 TIEPEXOay Ha
ro0anbHui piBEeHb 3 HU31B, 3a0€3MEUUBIIN (PYHIAMEHT AJI1 MaOyTHIX MOKOJIHb 1
TIJIBKMA TOTIM OpPraHi30BYBaTH MiXHAIlOHANbHI TypHipH. [IOBHICTIO BiIMOBIATHCA
BiA Ii€l i7ei He BapTo, a/Ke BOHA MAECTAaTH pajlie TrI00albHOI MULTIO 3
HEaOUSKUMHU NpedepeHLisiMU B IEPCIEKTUBI.

Hapenemo nanpuknan Yemmionat ceity 3 ¢gyrdony 2014 poxky. Mu yxke
3HAEMO, IO IHBECTHULII Y CIOPTUBHY 1HPPACTPYKTYPY CHPUSIOTh HE TUIBKUA PO3BUTKY
npodeciiiHOro crnopry sk Takoro, aje TaKoX CTUMYJIOIOTh €KOHOMIKY B LIJIOMY.
Uemnionatr cBity 3 ¢yroony 2014 — 1e mOTYyXHUH IMIOYJIbC MJiS 3pPOCTaHHS

1HBEeCTULIIN y Opasuibcbky exoHoMiky. Y 2010-2014 pokax. BoHa oOTpuUMaa
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nonatkoBo 1424 wmmpa. OpasunbChkux peaniB. [IpsMuii BIUTMB Ha EKOHOMIKY
bpaszunii anamituky B ominuiu y 64,5 mapa peanis y 2010-2014 pokax. — e 2,17%
BBII kpaiau 2010 p.; nepkaBa Ha mogaTok orpumana 18,13 mupp peaniB mogaTkis.
Ycnimae IIPOBEICHHS TYpHIPY 1 JOTPUMAHHS (dyHIaMEHTAIbHUX
MaKpOEKOHOMIYHMX MPHHIMIIB AONOMOran bpaswimii cratu n'iTol0 €KOHOMIKOIO
CBITY. AJie 3a IMMH 9yJOBUMHU MUPPAMH CTOITh KJIOMITKA poOOTa, POKH ITiATOTOBKH,
cnenu@diuHi YMOBH PO3BUTKY (PyTOONBHOI 1HAYCTpii B PErioHI Ta yke HaOyTui
TYTEIIHbOI (PyTOOIBHOIO IHIYCTPIEr0 PyTOONBHUH iMIIXK [11].

ba3zoBa mo3uliss PO3BUTKY BITYM3HSIHOI 1HAYCTpli (yTOONy Mae OyTu
KOMIUIEKCHAa. A came, JOCSTHEHHS Yy (yTOOJl CTaHyTh MOTYXXHUM IMITYJIbCOM
MIXXKHApOJIHOT CIIBMpalll, (popMyBaHHS NpUBAOIMBOro oOpa3y Hamoi KpaiHM Ha
MIXXHAPOJIHIM apeHl, a YCHiXH YKpaiHChbKUX (yTOOIICTIB CHPUATUMYTh 3POCTaHHIO
naTpioTU3My, TPOMAISHCHKOCTI, TOPJOCTI 3a KpaiHy. B Toi e dYac po3BUTOK
¢byTOOJIly BIANOBIIA€ COIIAJIbHIM CIPSIMOBAHOCTI TIOJITHMKMA HAIIOl JIep)KaBH,
CTUMYJIIOE CTBOPEHHS HOBHMX pPOOOYMX MICLb, YJOCKOHAIIOE MOMYJISPHICTh
CHOPTUBHOI 1HIYCTpii, Ma€ BETMKE EKOHOMIYHE 3HAUYEHHS.

Peaizaiiist B 1bOMy HampsIMKY JTO3BOJIMTH 30UIBIIMTH OOCSTH MOCTYT, TOPTiBIi
CIOPTUBHUMH TOBapaMH BITYM3HSIHOTO BHUPOOHUIITBA 3 (yTOOJHHOIO CHMBOJIIKOIO,
TeJepaaioMOBIICHHS, 3pOCTaHHSA BIJIB1IyBaHOCTI CTaI10HIB [T IBUAIINATD
npuOyTKOBICTh 3aTyY€HHUX Y 11l MPOIIECH OpTaHi3alliif, CTBOPUTH HOBI poOOUl MicCIis,
PO3MIMPUTH 0a3y OMOJATKyBaHHS. Tak MU 3MOKEMO OTPUMATH 17IeaTbHUI CTaPTOBHIMA
KamTan (ColiaabHUN, €KOHOMIYHWW, CTAaTyCHWH) ISl TPOBENCHHS TJIOOAIBHOTO
TYPHIpY, KW OM MIT 3aKpilUTH, a TO ¥ MOIBOITH 03HaYeHUH ycmix [37].

HeoOxigHO BiA3HAYMTH, 10 PO3BUTOK (DyTOONBHOI 1HAYCTPIi B HAIIK KpaiHi
3aBkau Oy/le aKTyaJlbHUM HampsMOM TONITUKH JEp>KaBH, ajieé HE3BAXKAIOYH Ha IIE,
€KOHOMIYHE PEryJIIOBaHHS MPOQPECIHHUMU CHOPTUBHUMH KIIyOaMu 3HaXOJIUTHCS B
3apOJKOBOMY CTaHI 1 Ha JaHUHW MOMEHT HE Ma€ CYTTEBUX TEHIEHUIA y CBOI
esomonii. Ll mpoOiiema monArae mnepeBaXXHO Y BIJACYTHOCTI MNPUBATHOIO
(diHaHCYBaHHS B KpaiHi, 110 00YMOBIIIOE€ HEOOXIAHICTh Y KOMILJIEKCHOMY TT1JIBUILIEHH1

(1HaHCOBO1 CTIMKOCTI MPOQECIHHUX CHOPTUBHUX KIyOiB YKpaiHU Ta po3poOJieHHS
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BIJIMOBIAHUX €KOHOMIYHHUX MEXaHI3MIB 3a CHCTEMOIO OIUIATH Ipami MNpodeciitHux
CIIOPTCMEHIB Ta IX OKYMHOCTI, SKI MalTh (yHIAMEHTAIbHY TMPAKTHYHY Ta
TEOpEeTHUHY 3HaUMMICTh. He BapTO 3a0yBaTu 1 Ipo 3rajadi B MOMEPEIHHOMY PO3ALTI
npobJyieMu, MOB’s3aHl 3 HAsABHICTIO y KJIyOIB OJHOTO, 4acTO HEHAIINHOTO JpKepena
¢inancyBanns [11].

[ToxigHOIO MPOOJIEMHOIO JAHKOK, SIKa TaJIbMy€ BITYU3HSIHY 1HAYCTPIIO
¢yTOoay € mpolaemMu 3 MPOCYBAHHSIM BIIACHOTO OpeHay. OcoOIMBO 1€ CTOCY€EThCA
KIyOiB cepeHbOl JIaHKH, SKI TUIBKM MpIIOTh MPO BEIUKY IMOMYJSIPHICTh Ta
MIXKHApOJIHI TypHipu. HuHI, 32 yMOB >KOPCTKOi KOHKYpEHIIi Cy0'€eKTIB CIOPTUBHOI
cdepu, crama BeITbMHU MOMIMPEHOIO TeMa CHOPTHUBHOTO MapkeTHHTy. OCHOBHA HOTO
(GyHKIIS TOJArae B MPOCYBaHHI CIOPTUBHOTO OpeHAy, II0 CIpHUSE€ 3POCTaHHIO
MOMYJISIPHOCTI  y CIOPTUBHOMY CEpEIOBUIINI Ta CEpel HACEJICHHS 3arajioM,
30UIbLIEHHST 00cAry NpUOYTKY, 1 SK HACHAOK, MIJBUIIEHHS PIBHS YCIHIIIHOCTI
dbynkmionyBanHa. dyr6on, Oyayun riao0aJlbHUM BHJIOM CIIOPTY, MICTUTH BEJIUKY
KUIBKICTh OPEHJIIB, TPOCYBAHHS SIKUX 3J1HCHIOETHCS PI3HUMHU CIIOCOOAMHU 1 TATHE 3a
c00010 301TBIIIEHHS 00CATY CIIOHCOPCHKUX BKJIaJI€HB, SIKI € OCHOBHUM (DIHAHCOBUM
pecypcoM 0e3 SKOro mporpec HEMOXIuBUN. J[ieBUM crocoOoM MpOCyBaHHS
¢byTO0IBHOTO OpEHY BBAKAETHCS PEKIIaMa, OCKUIBKM BOHA Ma€ MIMPOKY AyJTUTOPII0
ta Oe3miu mxepen [37].

BBaxkaemo, 1m0 BapTo Oiunbllle yBary NPUIAUIATA JJaHOMY acleKTy SK
HAYKOBILSM, TakK 1 (yTOOIBHOMY MEHEIKMEHTY, OCKIJIbKU 1€ JOTOMOKE IIBUJIIIE
nioparucs 10 rI00aTBFHOTO PiBHS CBITOBOI (DyTOONBHOI 1HAYCTPIl SKOMOTa O1IBIIIHA
KUTBKOCTI BITYM3HSIHUM Cy0’e€kTaMm. Po3mounemMo 3 TpaktyBaHHs. DyTOOMRHUN OpEeHT
€ TOPrOBEJIbHUM 3HAKOM, IM's(M 200 Ha3BOIO, AKi BiJIOMi OLIBIIOCTI TPOMAASH, MpU
3rajll sSKUX Yy HACEJNEeHHA MpPOBOAATHCS acoliamli 3 KOHKPETHUM CyO'€eKTOM
byTo0sbHOI chepu. OcobnuBicTh PyTOOIBHOTO OpeHy MOJIArae B TOMY, IO BIH
CIpUSIE HE JIMIIE 3aTYyYEHHIO yBaru 3 OOKy CIOKHMBAyiB, aj€ 1 CAMBOJI3Y€E KpaiHy 4u
¢yrOonbHUN KIyO, THM CcaMUM HaJalO4Yud i KOHKYpPEHTHI IIepeBarn Ha

MDKHApOHOMY PiBHI.
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l'omoBHa wMerta naii OpeHay moJsrae y 3alydeHHlI MOKYMIlIB, KIIIEHTIB,
y0O0JIiBaIbHUKIB, CIIOHCOPIB.

Crnemndika CIOPTUBHOTO MApKETUHTY TIONATa€ B TOMY, IO CIOPTHUBHI
oprasizaii 3ajiexaTb BiJl SIKOCTI TOJIOBHOTO «TOBapy» y CHOPTI — BHJOBUIIHOI
NOCIYTH Ta CYMyTHBOI NPOAYKIii. Y 3B'A3Ky 3 UMM BH3HAYaJbHUN BIUIMB Ha
MapKETUHT y CHOPTI HAJAAIOTh IPaBLi Ta CHOPTUBHI KOMaHAM, @ TAKOX MOMYJIAPHICTh
Ta MeJIiiiHa PO3KPYUYEHICTh BUY ciopTy. He MeHI BaxkiinBa poJib yOOIIBaJIbHUKIB Ta
OpEHII-CIIIBHOT, SIKI € 0araTOMUIBMOHHOIO ayJUTOPIEI0 CIOXKUBAYIB CIHOPTHUBHOIO
IPOAYKTY, 3alliKaBJICHOI B pe3yJbTaTUBHOCTI Ta BHUIAOBHUIIHOCTI 3MmaraHb. Sk
OPUKJIaA, Y CUCTEMY MapKETHHTY Y (PyTOOJBHINA IHIYCTPIi MOXKYTh BXOJAUTH:

Hocniooicenns y pymoonwuitl indycmpii: TOCTIIKEHHS PUHKY Ta HOTO OKPEMHX
CErMEHTIB, TOBE/IIHKHU CIIOKUBav1B, TCHACHIIA PO3BUTKY Tally3i.

Maprxemuneosuii ananiz y ¢pymoonwvuit indycmpii: GOpMyBaHHS Ta KOPEKIIis
MapKETUHIOBOi CTpaTerii, aHadi3 MOIMUTY, aHalll3 KOHKYPEHTIB Ta KOHKYPEHTHOIO
cepenonuiia, SWOT-anaiis.

Opeanizayis mapkemuneo8ux akyiti. pa3oBl Ta MOCTIMHI aKIlii, CIPsIMOBaHI Ha
MIJBUIICHHS BII3HABAHOCTI OpeHay, BHJAUICHHS OpeHIy B KOHKYPEHTHOMY
CEpeNOBHUII, TIABUIICHHS JIOSIIBHOCTI KIIEHTIB, 301IBIICHHS TOMUTY, 3POCTAaHHA
IPOJIAXKIB.

[lim TOHATTSIM MapKETHHTOBI KOMYHIKallli YacTo pPO3yMIEThCA CHCTEMaA
iH(OpMyBaHHS MOTEHIIMHUX KITIEHTIB TIPO MPOAYKT Ta OpPraHi3alliio 3a JOIMOMOTOIO
PI3HOMaHITHUX METOJIB CTHUMYJIIOBaHHS 30yTy, a TakoXX Npouec e(peKTUBHOro
TOHECeHHsS 1H(opMallii Mpo MPOAYKT UM 1€ O IUIBOBOI ayauTopii. 3arajaom
KOMYHIKaIlii CHOPTUBHOI KOMIIaHi1 3a0€3Meuy0Th:

- 00pa3 opraizaiiii, o BiAOMBAE 1i KyJIbTYpy Ta Ppiaocodito;

- (hipmoBa pekama, 3BepHEHa J10 IJILOBUX IPYIl CTEHUKXOJIJIEPIB;

- 3B'13KH 3 TPOMAJICHKICTIO 13 BCTAHOBJICHHSIM Ha LIJIbOBY ayJUTOPIIO;
- B32EMO/I1s 31 CIIOHCOPAMH y 31MCHEHHI COIlaJIbHUX Ta
013HEC-TIPOEKTIB;

- CTBOPCHHS MTO3UTHBHOTO 1MiJI)KY CIIOPTUBHUX 0Ci0, rpyn, opranizariii [37].
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AKTyanbHI MOMJIMBOCTI NIt Oi3HECY y CIOPTiI MPEICTABISIOTH TEXHOJIOTII
[aTepHeTy, sKi 3MIHCHIOIOTBCS 3a JOIMOMOTOI0 KIIFOYOBHX 3ac00iB KOMYHIKarlii B
Mepexi, Takux SK catu Ta Oyioru, 4atu, Gopymu, coriaiabHi Mepexi. OCKiIbKA
KOMYHIKAI[IIiHI TeXHOJOrii He jaume 3MiHWIM (opMmy Oi3Hecy, a ¥ CHpOCTHIN
OpOLEAYPY TOPriBii, OYEBUAHO, IO BOHU MPOAOBKATH CTHUMYJIIOBATH MOJATIBIINN
PO3BUTOK O13HECY Yy CHOPTI.

B nanumit yac kimyOM BHKOPHUCTOBYIOTH JIBa OCHOBHI METOAM TPOCYBaHHS
CIIOPTUBHOTO MPOAYKTY B comianbHuX Mepexax - SMO (Social Media Optimization)
ta SMM (Social Media Marketing). SMO — koMIuieKC 3aXOfiB HIOJ0 MPOCYBaHHS
web-pecypcy y comianbHUX Mejia, HOro onTHMI3allis Iifi KOPUCTYBadiB COIabHUX
Mmepex; ¢opmar SMM — 1e AiIbHICTH O€3MOoCcepeiHbO Y COLIATBHUX Mepexax
(cTBOpEHHS Py, J0JATKIB, 3yCTpiyei i3 OLIBII MEHIII IPUXOBAHOK pekiaMoro) [49].
Jlis momMpeHHs] KOHTEHTY CIIOPTUBHI KITyOU aKTUBHO 3aTy4aroTh i BAKOPUCTOBYIOTh
Web 3.0. Lle cepenoBuiie xapakTepu3yeThCs 30UTBIICHHSIM POJIi COLIAIBHUX MEPEXK,
IpU 1IbOMY KOHTEHT PECypCiB 4acTO 3aJICKUTh BiJl HOTO BiaBiAyBauiB. [paiiBepamu
3pOCTaHHS Y IIbOMY BUITQJIKy BUCTYIAIOTh 1HHOBAIIIMHI TJIaTGOPMHU Ta 1HTEPAKTUBHI
dopmatu KomyHikalii 31 cnoxkuaueM. [Ipu 1boMy [HTEpHET BHUKOPUCTOBYETHCS K
peKJIaMHUN KaHajl, 1HCTPYMEHT NPOCYBaHHS, 3acid JOCTymy J0 MaKCHMAaJbHO
MIUPOKOI ayAUTOPIi.

KomyHikarii cnopTuBHOI oprasizaiii BHPaXa€TbCs Yy CUCTEMHOMY Ta
KOMOIHOBaHOMY BHUKOPHUCTaHHI CYKYIHOCT1 1H(OpMaliifHUX 3B'A3KIB — BiJl MOILIYKY
pUHKOBOI 1H(OpMaIii, BU3HaA4eHHs MicCii, BHOOPY PHHKOBOTO CETMEHTY Ta PEKJIaMH,
KaHaiiB 30yTy 0 CTBOPEHHS MO3UTHUBHOTO IMIIKY Ta JdiHiMKu OpenzaiB. Cucrema
MapKETUHTOBOI KOMYHIKaIlil BKIIFOYa€ YOTUPH CKJIATO0BI, B3AEMO3B'SI3KH Ta B3a€EMOJIis
AKUX YTBOPIOIOTH KOMIUIEKC KOMYHIKalli — communication mix. lLle peknama,
OpsIMA MAapKETHHT, CIPHUSHHS MPOJAxy, 3B'I3Ky 3 IpoMajchbKicTio. Bci o3HadeHi
BUIIE MOMEHTH € HEBIJ €EMHOIO CKJIaJ0OBOK PO3BUTKY I1HAYCTpii ¢yTOomy, sKi
CYIPOBOJIKYIOTH 11 B €BOJIIOIIIT /10 T7100aIbHOTO piBHSA [37].

VY (yT0O011 OCHOBHUMHU BIIaCHUKaMH OpEHIY €:

- CIIOPTCMEHU;
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- kiryowm [11].

SckpaBumu npukiIagamMu  QyTOOIBHOTO OpEHAY OKPEeMOro CHOPTCMEHA
MoxyTh Oytu JI. bekxem, K. Ponanmy, JI. Mecci. 1li ¢yrOonpHi rpaBii, 3aBasku
CBOEMY BIJIOMOMY IMEHI, BHKJIMKAIOTh 1HTEpEC 3 OOKYy KOMEpIIHHUX OpraHizailii,
y4acTh y PEKJIAMHUX KOMIIaHISX SKUX 1€ Oulble npocyBae ixHe iM's. Tak, Ponanay
pexiamye mamnynb «Clear Men», tenedon «Samsungy», namiii «Coca-colay, kade
«KFC», naBymnuku «Monster», rogunnuk «Tag Heuer» aBTOMOOiNbHE Macio
«Castrol», i Mae moBiuHMH KOHTpakT 3 (ipmoro «Nike». 3aBmsku pekiIaMHUM
KOHTpakTaM 13 Buile nepepaxoBanumu pipmamu, K. Ponanny y 2017 p. ongHOOCIOHO
3apo6uB 38 MIIH. J0JI. 1 TPOCYHYB OpEHJ CBOrO IMEHI1 HACTUIbKHU, 110 BIJKPUB CBiil
0i3Hec, a came, BiacHuil rotenb «Pestana CR7» y Iloptyranii Ta Manpuai, sikuii
KOPHUCTY€EThCS BEJIMKOIO MOMyJIsipHICTIO cepent (panariB K. Ponanny.

JI. Mecci, Oepyun y4yacTh y pekiaMHHX posimkax «Pepsi», «Adidasy, «Lays»,
«Samsungy, «Huawei Technologies», «Mastercard», y 2017 p. oTpumaB aoXia y
po3mipi 32 miH. e€Bpo. I[IpocyBanus ¢yr6onbHOr0 Openay «Mecci» 3a JOTTOMOTOIO
nepepaxoBaHUX BUIIIE PEKJIAM CIPUSIE TOCATHEHHIO MiANMPUEMHULIBKUX YCIIX1B IILOTO
dbyTo6oicTa y BupoOHUITBI BUHA «Leo» Ta y cdepi HepyxomocTi [51].

[oxo BiTum3HSIHUX (GYTOOTICTIB MOXKHA CKa3aTH, M0 PEKJIAMHE MPOCYBaHHS
iXHBPOTO OpeH/Ty 3HAXOAUTHCS Ha HU3bKOMY PiBHI (QYHKI[IOHYBaHHSA. MU MaeMo 3apa3
1 MamM B MUHYJIOMY TpaBIIiB, SIKI MpAIfOBAJIA 32 MEXKaMHU YKpaiHu, aje BOHU HE
gacTo MacmrTabyBanmucs B pekinamHi PR — kammanii. Ilpore octranHiM bacowm,
KUTBKICTh YKPAiHCHKUX TPaBIliB, 3HAHUX y €Bpomi 3HA4HO 3pocia. Tox € IiTKoM
palfioHanIbHi CIIOIBAaHHS, 1110 CUTYAIlisl HEBIOB31 MOKPAIIUTHCA.

Ha xmyOGHOMY piBHI MapKeTHHT 1 MPOCYBaHHS TaKOX BIIITPalOTh MPOBIIHY
poiib. I3 3akOpAOHHUX (YTOONBHUX KITyOIB SICKPaBUM MPEICTaBHUKOM OpeHay, IO
MPOCYBAEThCA 3a JIONIOMOIow pekiamu, € Manuectep FOnaliTen, Oro/KeT SKOro
cTaHOBUTh 439,8 MiIH. €Bpo. Y pamkKax peKIaMHHUX akliii BiH BUKOPUCTOBYE
oQiUIHY pO3CUIIKY HOBUH KIyOy, HaJjaHHs (paHaTaM MOXJIMBOCTI BCTAHOBJICHHS Ha
cMapToH mmanep Ta KajdeHAaps 3 aTpuOyTUKOW KiIyOy, cCIeliani30BaHy TIpy,

BiacHui kaHan «MUTV» Tomo. 3akopioHHI KIyOHW, NMpOCyBarOYu CBi OpeHn,
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aKTUBHO BHUKOPHUCTOBYIOTh 3aXOJU COLIAJBHOTO XapakTepy, 3 METOI SAKHX
CTBOPIOIOTHCST OKpeMmi (onmm. Tak, Manuectep IOHaiiTenm Mae CBili BCECBITHBO
Bimomuit pora «MU Foundation» [37].

B Vkpaini wHaiOinpmi ycmixu y mpoMy HampsMmky 3poouB DK Iaxtap
Jlonenpk. BiH € ogHMM 13 HAUTUTYJIOBAaHINIMX Ta HAWMOMYJSIPHIMUX (PyTOOIBHUX
KIyOiB Ykpainu, Oaratopa3oBuil ueMImlioH Ykpainu, Bomogap kKyoka YEDA. 3a
CIIOBAMM KEpIBHUKA CHYyKOM MapkeTuHry kinyOy Oumnekcanapa Mamanuru, y
¢yrooasHOro Knyoy «lllaxTapy» y BcboMy CBITI 6-7 MJIH y0OII1BaIbHUKIB.

Tak, y 2018 poui ¢yrOonpHuil kiny0d 3amycTuB MOOUIbHUNA noaatok FC
Shakhtar. Yepe3 HbOro MOXHa KyNHUTH KBUTKHA B €JIEKTPOHHOMY BUIJISJI HAa Mary.
MoskHa NpoONTH TO IUTPUX-KOJAY Ha ekpaHi Tene@oHy Ha cramioH. Lle mo3Bosse
3201 IUTH KIIyOy KolTh O€3 mepelaBaHHA KOMICIH IMOCEpeIHUKaM 13 TPOJIaxy
KBUTKIB. Yepes pik micisl 3aycKy MporpaMyd MapKeTOJIOI'M ONUTAIN KOPUCTYBAYIB 1
3pO3yMUIH, 110 (haHATH XOUyTh OTPUMYBATH OLIbIIIE HOBHUH MPO KOMAaHIY, T'PABIB,
MaiOyTHI MaTui. «Tak TpuinUIa 171es CTBOPIOBATH EKCKJIIO3MBHI MaTrepiaiiu, sKi
HEJOCTYIHI I KypHATICTIB. YOomiBaJbHUKAM I I1KaBO, TOMY MH JOJadd 0
J0JIaTKy HOBUHM PO3JALIT — 3aKpUTHM (PaHATCHKUM KIy0», - TOBOPUB IPO 1€ KEPIBHUK
ciry»0u MapkeTunry ¢yroonbpHoro kiny0y «lllaxtap» Onekcanap Mamanura. Tomy B
JI0JIATOK BUKJIAJIAlOTh 3aKYJIICHI PEroOpTaXxi 3 pO3AArajbHi, JiTaka a0 TPEeHYBaIbHOI
6a3u. KpiM TOro, BIamTOBYIOTH OHJIAMH-BEOIHApHW 3 TpaBIsIMHU, HA SKUX (paHaTH
3aJ1al0Th TPaBIsIM-KyMUpaM pi3Hi mutaHHs [51].

OK Illaxtap mae BmacHe TeneOadeHHs, MPOPECIHHUX BEIYyYHX 1 MOCTIHHUI
MeIiHHUN CcympoBia. ['paBIli 4acTo JOMYyYarOThCS 0 PI3HUX OJArOMiMHUX 1HIIIATHUB
KI1yOy, HMIATPUMYIOUM IMIJK KOMaHIM Ha HauekHoMmy piBHi. Hamami ¢ytOonbHuit
KJy0 MUIaHy€e HAaNOBHIOBATH CBIM CalT E€KCKJIIO3MBHUMHU MaTepiajlaMH: MOKa3yBaTu
TOBAapUChKI Matuyi, MyOIiKyBaTu Ollbllle HOBHH, IHTEpPB't0, po30ip irop. Kpim Toro,
Oyne MOKpalleHO Iu3aiiH 1 3'BIATHCS YHIKaJdbHI OpeHaoBaHl ToBapu. Bes s
AKTUBHICTh € YyJOBUM NPUKIAIOM JJIsI HACIIyBaHHS 3 OOKYy I1HIIMX MOJOJUX

KJ1yO1B, 110 TUIbKK TaBPYIOTh CBIMA HUISIX JO BU3HAHHS.
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[TimcymMoByrO4H HaIlli JOCHIKEHHS 3 IIbOTO MHUTAHHS, BAPTO 3a3HAYUTH, IO
npocyBaHHa (PyTOONBHOTO OpeHay, OKpIM MOMyJsipu3alii JaHOTO BUIY CHOPTY,
CIpsIMOBaHE HAa OTpUMaHHS (hiHAHCOBUX BHUTOJ, a caMe, Ha OTPUMaHHS NpUOYyTKYy Ta
3aJly4eHHS CIOHCOPCHKUX Ta IHBECTHUIIIMHUX KOMITIB. TOMy CIil pO3yMiTH, IO
OpeHIyBaHHs Cy0'e€KTiB (PyTOOIBHOIO CBITY € HEBIJI'€MHOIO YAaCTHHOIO aHaI130BaHOL
chepu CropTHBHOI I1HAYCTpii, a TMOCWJICHHS 3HAYYNIOCTI OpPEHAY MIISXOM HOTO
PEKIIAMHOTO TPOCYBaHHS CIIpUs€ PO3BUTKY (hyTOOIy [S1].

OTtxe, aHa3 pO3BUTKY BITUM3HIHOI 1HAYCTPIl pyTOOTY Ha r1100aTbHOMY PIBHI
IPOJIEMOHCTPYBAB, 1110 BAPTO OUIbIIE yBAark aKlEHTYBAaTH HAa BHYTPILIHIX IpodiemMax
HWKYOTO PIBHSA, 00 y MailOyTHbOMY AIMTH 10 Okl riobanbHOro. Lle pobdora
BUMAara€e 3ajly4eHOCTI YyChOTro (HyTOOJBHOTO KOM'IOHITI YKpaiHU, OCKUIbKU i
CKJIQJHICTh Yy BITUYM3HIHOMY KOHTEKCTI TIOCHIIFOETHCS 32 PAXYHOK TSKKOT
€KOHOMIYHOI Ta T€OMOJITUYHOI cHuTyallii. Takok BapTO 3BEpHYTH yBary Ha SKiCHO
oopMiIeHUN MapKeTUHT Yy (yTOOJ, KU SBHO 3MOXE JOMOMOITH BJIOCKOHAJIUTHU
poOJieMHI MOMEHTH Ta NMPUBEPHYTH yBary BOOJIIBaJILHUKIB, IHBECTOPIB, CIIOHCOPIB
TOIIO0. AJKE y cydacHOMY IUGPOBOMY CBITI 0€3 HamaroKeHoi Meiia-KoMyHiKarlii ta

IPOCYBaHHS B 1HIIUH CIIOCI0, HE MOKHA SBUTH YCHIIITHICTD TOT'O UM 1HIIIOTO MPOEKTY.
3.3. Ouinka KOMepuiiHOro MOoTeHwiaay B iHaycTpii pyroosry

B Toi1 yac Ak BenHKa KUIbKICTh YKpPAiHChbKUX (yTOOJBHUX KIIyOiB HE MarOTh
BUCOKHX JOXOJIIB, a JIMIIE€ MParHyTh CaMOOKYIHOCTI, B IHIIUX KpaiHaxX B¥KE € P
YCHIIIHUX MOJENEH, 10 3acHoBaHI Ha KiyOHuX Openpax. Hampuknan, 3a 3BiTOM
YEDA «Jlanpmadr eBponeiicbkoro ¢yrOomy», MIATOTOBIEHUM  3TIAHO 3
¢dinancoBuMu 3BiTamu noHaj 700 kiay6iB 3a 2022 p., CyKynmHUM 10Xi7 epeBUIIUB 23
MJIpJI. €BPO, TOM1 K 'y 1996 p. aHaoriyHUM MOKa3HUK CKJIaJaB 2,8 MiIp. €Bpo. Y TOM
K€ Yac e€BpONEHChbKU (PyTOOJ MOYAB HACTYIHY JEMOHCTPAIIO0 OMNEepaliitHOro
npuOyTKy: y 2022 p. BiH ckiaB moHaa 700 MiH. €Bpo, a 3a OCTaHHI 2 POKH OyJo
3aiKCOBAaHO YMCTUH NpHOYTOK. BTIM BapTo poO3yMiTH, IO I[€ € CYKYITHUM

(iHAaHCOBHMM PE3yJILTATOM, IO CTA€ MO3UTUBHUM Uepe3 BKJIaa BEIUKUX Kiy0iB [37].



59

Buropr 20-tu HaiinpuOyTkoBimux kiy6iB €Bpornu 3a ce3oH 21/22 ckmaB 9,3
Mipa. €Bpo. lle Oinmble 3a aHANOTIYHUN MOKa3HHMK ce30HY 97/98 y moHan 8 pasis.
Deloitte Buninieno tpu ctarti n10xoay (GyrOéoapHOTO KiIyOy: BUTOPT B JIEHH Marudy,
npoAak Mefia mpas i1 komepiis. BogHoyac y K0oHi 7131 MOKe CyTTEBO BIAPI3HITUCH
CTPYKTYypa JIaHHX JI0XO[IB, aJ)Ke OOOPOTH 3ajeXkaTh BlJ CIIOPTUBHOIO pPE3YJIbTaTy.
[IpyuomMy 1€ CTOCYEThCS yCIX CTarTedl BHPYYKH: TMEPEMOTH  3alydaroTh
yOOJIiBaIbHUKIB Ha CcTaaioHW 1 A0 Th-ekpaHiB, TakoX MO3UTUBHUN BIUIUB MalOTh
IpoJaxi aTpuOyTUKH; B CBOIO YEPTY 3PICT ayIUTOPIi BUKIIUKAE IHTEPEC CIIOHCOPIB. Y
3B’SI3KYy 3 LM BiJOYBA€ThCS 3allyCK JAHIIOTOBOI peakKiii, M0 CHPHsSIE MOMIMIIEHHIO
(1HaHCOBUX MOKa3HUKIB KiyOy. HailisickpaBilia TEHIEHIIS OCTAaHHIX CE30HIB — II€
30UIbIIEHHSI BUPYUKH Bia peanizauii Th-npas, 1o poOUTh CTPYKTypy JOXOAIB OLIbII
HeCcTaOUIbHOK. Po3riissHEMO TIOCITIIOBHO BC1 CKJIa0Bi BUTOPTY [57].

1. Ilpomaxi B meHp Mardy. Benmka dYacTka BHpPYYKH B JIeHb MaTdy

3a0e3MeuyeThes MPOoAaKeM KBHUTKIB 1 aOoHeMeHTiB. HaliOinbiie mpuHOCSATH MICIs
npemiyM-kiacy 1 Jioxi. Lli ctaTTi moxony nepeOyBaroTh y 0e3mocepeHii 3aJIeKHOCTI
BIJI TOMYJISIPHOCTI KIyOy, MICTKOCTI CTaJlOHY, KaHAIIB TIpoaaxy (kac, GipMOBHX
MarasuHiB Kki1yOy, IHTepHETy), cucTeM 3HWXKOK 1 TIporpaM JIOSJIBHOCTI IS
BOOJTIBAJIbHUKIB, «BIKY» CTal0HY, IKOCTI I'PH KIyOy.
KEUTEpPUHTOBUMH KOMITaHIsIMU. 3a TIPaBWIO, KIyO OJEPKY€ Y3TOIKEHUM BiJCOTOK
noxoxy. OkpiM TOro KIIyd MOXE CaMOCTIMHO OpraHi3yBaTh CUCTEMY XapdyBaHHS Ha
CTa/ioOH1 (SKIIO apeHa 3HAaXOAUTHCS Yy BIACHOCTI). BTIM 1le BHMarae 4YMMainx
1HBECTHUIIH 1 HaJIE)KHOTO OCBiAy. CucTeMa mpoaaxiB aTpuOyTUKUA OYyAy€ETHCS TAaKUM
YHMHOM: YaCTUHY MPOAYKIIi KIy0 mpojae yepe3 BIACHY MEPEKY, a YaCTHUHY peaii3ye
3a JIIEH31€10 OKpEeMUMU KoMIaHisimu [58, c. 37].

2. Ilpopax menia npas. B €Bponelickkomy (yTOOJII BUpyUdKa Bij peanizauii
Th-npaB Mae TEeHAEHIII0 10 3pocTy (MpUHAKWMHI, 1O KOpPOHABIPYCY), BTIM
yKpaiHchkoro (yTooi1y 11e He cTocyeThesl. I3 mepmioro cezony AILJI 3aranpHuii 10Xi7
BIJl MPaB Ha BHYTPILIHE 1 MIXKHaApoaHe TenedaueHHs y 1992-1997 pp. ckinanas 256

MiH. (yHTIB. OcTtanHiii nepion (2021-2022) npunic 3aransHuid goxig B 8,6 mip/., a
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3a Tpupiuauil ki (2019-2022) mira ogepxkana 9,3 mupa. B Toii yac sik 3aranbHul
JIOX1JT Ma€ TEHJEHIIIIO 0 3pOCTaHHs, BAPTICTh BHYTPIMIHIX MpPaB HA MAHOYTHI TpH
cezony AILJI Bmana i3 5,4 no 5 mupa. PyHTIB, HE TUBISAYMCH HA TE, IO OYJIO MPOAAHO
Ha 32 marui OinbIle, aHDX B nonepeaHboMy mepioai (200 mpotu 168). Sk BBaxkaioTh
AQHAIITUKH, 3HM)KEHHSI € KOPEKIIEI Ha PUHKY 4epe3 3pOCTaHHs 3a OCTaHHI KiJbKa
POKIB.

[loTouna dYoTWpupiuHa yroja Npo IpaBa Ha MOBJEHHA Yy HIMEUbKIN
bynnecnizi, mo gie 13 cezony 2017-2018, ta mae 3abe3neuntu Aoxig po3mipom 4,7
MJIpJ. €BpO, 1110 Ha 85 % Oiblile, MOPIBHSIHO 13 TONEpPEAHIM HUKIOM. B To# yac sik
noxoan byHpecnmiru Ha BHYTPIIIHBOMY PHHKY 3pOCTalOTh, IMOTOYHI MIKHApOJIHI
yroJii MPUHOCATH TUTbKU 720 MitH. €Bpo (240 mitH. 3a ce30H) [57].

Itaniiicbka cepist A po3noynHae Apyruil pik cBoro morouHoro (2018-2021)
nuKIy. BapricTb BHYTpIIIHIX TpaB 3HU3MIACA B NOTOYHOMY LWkl Ha 9% B
MOPIBHAHHI 13 momnepenHim, 3 3,3 no 2,93 mapa. eBpo. B Tol ke yac 10Xoau BiA
MDKHApOJIHUX IPaB MOJIBOIJIUCS Y IOTOYHOMY CE30HI.

O®panny3pka Jlira 1 Bxe yknama OUIBIICTh yroJ Ha HACTYNMHUN 4-piuyHUN
nepion (2020-2024). 1li kOHTpaKTU HAAAIOTh rapaHTii 31 3pocTy BUPYUKH HA 59% (i3
2,8 mapa. no 4,5 mupa. espo). Tum He Menm, Jlira 1 3amumiaerbcsi HalMEHII
pUBaOJIMBOIO CepeJl JII «BEIUKOI ITSATIPKH» 3a KOPAOHOM, K€ JOXOAH BiJ
MIDKHApOIHMX TeJeBi3iiHux npas y 20 pasiB Menii [37].

Ornsgatourch Ha (PIHAHCOBY CTIMKICTH yCiX KITyOiB JIITH, IHTEPEC MPEACTABIISNE
CHUCTEMa PO3MOLTY TPOIIeH, OAepKaHUX B MPOJaXy Media-mipaB. Y AHTIIHCHKIN
[Tpem’ep-mi31 3aKOPAOHHI JOXOIU PO3MOAUISIIMCS MOPIBHY MIX Kiydoamu 13 1992 p.,
KoM 1eil moxin OyB HecyTTeBUM. BTim Oepyunm mo yBaru Te, mo (yTOon crtaB
[JI00aNbHUM PO3BAKAIBHUM HPOIYKTOM, BaXIJIMBICTh MIKHAPOJHHUX TENEBI31MHUX
opaB cTaja OYEBUIHOW. SIK HACHIIOK, KIyOM BEJIMKOiI IIICTKA OCTAHHIM 4YacoM
BUMAarajid O1JIbIIOT YAaCTKH JOXOAY, CTBEPKYIOUH, IO caM€ BOHHU 3allyqaroTh
MIKHApPOJIHY ayAuTOpilo. 3a JOCSITHYTMM Komipowmicom, 13 ce3zony 2019-20,
NOTOYHUHM pIBEHb JOXOMAIB BiA NpoAaxy MpaB 3a KopaoHoMm (3,5 mupza. ¢yHTIB

CTEpJIIHTIB), SIK 1 paHile, Oye po3NOAUIATHCS MOPIBHY, a OyAb-siKe 301IbIIeHHS Oye
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MOJIJIEHO BUXOJASYM 13 MO3ULIT Yy JIi31 Y IbOMY Ce30Hi. Bupyuka Ha BHYTpPIIIHbOMY
puHKYy — 61% BiA 3aranbHOi CyMH, PO3MOAUISETbCA MK KOMaHIaMH B TaKOMY
BIJICOTKOBOMY crmiBBifHOIICHHI: 50% B piBHUX uacTuHax; 25% 3TiIHO MO3MINT Y
TypHIipHi# Tabnuii; 25% B 3aJ€KHOCTI BiJ KIJIBKOCTI iIrop KOMaHAM, MOKa3aHUX B

npsimomy edipi (Puc. 3.1).

3a irpu y npaMmomy edipi
25%

PiBHI YaCcTWUHK
50%

3a TypHipHO Tabnuuen
25%

Puc. 3.1. Po3noain Bupyuku mix komaugamu y [Ipem’ep-mizi

Ornsanarounch Ha ocTaHH1l kputepiit B ce3on1 2018/2019 JliBeprtynb, 110 mociB
Ipyre micue y Jisi, ogepkaB 152 muH. ¢yHTIB, a nepemoxkenb — Manuectep Citi —
151 wun. Pisaunsg 3ymoBneHa 3 pogaTkoBuMU Matyamu JliBepmyns, 11O
TPaHCIIOBAJIUCS B TIpsiMOMY edipi.

VY Icnanii 50% po3noauIseThCs y pIBHUX YacTKax, 25% — 3a CIOPTUBHUMHU
pe3yibTaTaMu 3a OCTaHHI 5 pokiB 1 25% 3rimHo momysipHOCT Kiy0OiB (1/3 — Ha 6a3i

BUPYYKH B IeHb MaTyy 1 2/3 — 3rinno uucna TB-nepernsanis) (puc. 3.2).
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3a NONyNAPHICTIO KNy6iB
25%

PiBHI YacTUHK
50%

3a pesynbTaTaMi 5 pokie
25%

Puc. 3.2. Po3nonin Bupyuku Mixk komangamu y Jla Jlisi

HagiTh micns nepexony Ha KOJIEKTUBHY CXeMy po3MoJiTy rpomiei bapcenona i
Pean 3anumaroTbesi HENOCSHKHUMM JJIsl IHIIMX KIIyOiB: KOXEH oJiepkye Mmaibke 140
MJIH. €BPO.

B HimeuuuHi nira konekTuBHO ynpasisie ycima Th-npaBamu bynaecniru 1 ta
2, a kmyOWm JApyroi JirM MOXYTh MpPETEHAyBaTH Ha YaCTUHY TpOIIEH, sKi
PO3MOAUISIOTHCS 32 TAKUMU KaTErOpisiMU: HailO1bIma yacTuHa, mo ckianae 70% Bixa
3arajbHOI CyMH, 3aJ€KHThb BiJ MICI y Tepmiii i3l 3a octaHHi 5 pokiB; 23% —
PEHKIHTY 3a JIBi JIiru 3a 5 pokiB; 5% — aHANOTIYHUI PEHKIHTY, ogHaK 3a 20 poKiB; 2
% — BuUXOASYM 13 Yacy, MPOBEICHOrO Ha IMOJl HIMEIbKUMHU rpaBisimu U23.

[TopiusHO 13 AITJI po3nosain kiay06iB € Gibin piBHOMIpHUM (pHrc. 3.3) [57].
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Big peHkiHry 3a 20 pokis
5%

Biz, peHkiHry 3a 5 pokis
23%

Big micus y nepuwiid nisi
70%

Puc. 3.3. Po3noain Bupy4ku Mixk komangamu y bynaecnisi

Jlinepamu € baapis 1 bopyccia JopTtmyHa, 1m0 3apo0iastoTh, BIAMOBIIHO, 98 1
88 muH. eBpo. Iloumnaroum i3 cesony 2017/2018 moxoam Bix MIXKHAPOAHOIO
TEJIEBI3IHHOTO MapKETUHTY DPO3MOJUISIOTHCS 32 TPUPIBHEBOIO MOJCILIIO: BUILIATA
COJIITApHOCT1 KIIyOaM MEepIIoro AWBI3IOHY; I STUPIYHUN PEUTHUHT JIJISl €BPOTEHCHKHIX
3MaraHb, IECATUPIYHUN PEUTUHT 3a KUIBKICTIO CTApTIB (BKIIOYHO 3 KBaMi(iKaIli€w) B
€BPOIECUCHKUX 3MaraHHsX.

VY Irtamiicekiit Cepii A yacTka JOXOIB B MPOAAXy TENENpaB MpsMy€e Ha
PO3BUTOK MOJOIIXKHOTO (PyTOOTY 1 OYIIBHULTBO CHOPTHUBHHUX criopya. ['pomii, siki
3aUIIAIUCS, PO3NOAUTAIOTEC Tak: 50% B piBHIM mpomopiiii Mix BciMa KiyOamu
cepii A; 30% 3a IOCATHYTMMH CHOPTUBHMMHM pe3yiibTaramu: 15% 3a pesyibraramu
ocTaHHbOTO ce30HY; 10% 3a pe3yiapTaTaMu, JOCSITHYTUMH 32 OCTaHHI 5 YeMITIOHATIB,
a i 5% — 3a pe3ynbTaTamu, JOCSITHYTMMHU Ha HAIIOHAJIBHOMY 1 MIXKHApOJHOMY
piBHI, MOoYMHAaIO4YM 13 ce30Hy 1946/1947; 20% — 3a uuciaom yOOJIBAJIbHHUKIB —

KUIBKICTh IJIsI1a4iB Ha TPUOYHAX 1 TeNeBi3iiiHa ayauTopis kiyoy (puc. 3.4) [37].
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3a pesynbtatamu 5 yemnioHatis
9.1%

3a pe3yneTataMmi 0OCTaHHbLOro CE30HY

13.6% PieHa nponopujis mix knyGamu

45.5%

3a pesynbTaramu
27.3%

Puc. 3.4. Posnoain Bupyuku mixk komangamu y Cepii A

Hoswuit konTpakT 3011bmuB 3 ce30Hy 2018/2019 piBny wactuny i3 40% mo 50%
1 Bary ocTaHHIX JocsrHeHb. Jlinupye 3a moxomamu FOBeHtyc 13 85 MIIH. €BpO,
BOJIHOYAC PO3MOJIICHI KIIyOH I0BOJII PIBHOMIPHO.

B ®panunii nie npasuno 50-30-20, 3a skum: 50% npinuthes nopiBHy, 30% 3a
MicueM y i3l (25% — motounuit ce3oH, 5% — 5 momnepenHix ce3oHiB) Ta 20% — 3a
IIAJanbpKoi0 ayauTtopieio nokazanux no TB maruis. TICXK nigupye 3a npubytkamu,

3apo0Osstroun Ha Th-npaBax 60 muH. eBpo (Puc. 3.5) [11].

3a rMA4aLLKo0 ayauTopicto
20%

PiBHa uacTka
50%

3a micuem y nisi
30%
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Puc. 3.5. Po3noain Bupyuku mix komanaamu y Jlizi 1

3a nannmu SwissRamble, Bci kiyOu anrmiiicekoi [Ipem’ep-Jlirum 3apoOistoTh
Ha Tb-paBax Oinbine, 3a BCl KIyOM MPOBIAHMX YEMITiOHATIB €Bpomnu, He
BpaxoBytoun bapcenony 1 Pean. B Toil e 4Yac HaWOUIbII PIBHOMIPHO JOXOAH
posnoaiieno came y AIlJI, ne Bupydyka HalyCHIIIHIIIOrO KIyOy MEpeBUINYE TOXOIU
OCTaHHBOTO B cmucky B 1,7 pasu. Yumani goxomu Bi TPOAaxXy TeJenpan
JI03BOJISIIOTH PO3BUBATHUCS KIIyOaM BHINMX JMBI310HIB, a TAKOXK JESKI BiIpaxyBaHHS
NpU3HAYCH] NI THX KOMAaHJ, M0 MEePeXOATh JO0 HIKYMUX JIT. Y 3B 53Ky 3 UM
BiIOYyBA€ThCSl 3a0€3MEUYeHHST HOPMAIBHOTO TIEPEXiTHOTO TMEpioay TMiCIs BTPATH
BENMKOI 4acTUHU J0xoay. OJHI€0 13 NepHMX Taki MHapamlyTHI IiaTexi Oyio
3anpoBajkeHo Amnrmiiicekoro IlpeM’ep-miroro, MmO Hamae TpbOM Kiydam, sKi
HOJIMIIWIIM JITY, PIBHY YacTKy TI€l YAaCTHUHH, IO PO3MOAUIEHO y PIBHIM Mpomnopii
MDK Bcima kiayoamu. Taki BUIUIATH pO3NOJAUISIOTHECS BIPOJOBK TPUPIYHOTO MEPIOTY
miciasl BUIBOTY (OOMEXYEThCS OAHUM POKOM, SIKIIO KJIyO HErailHO MOBEPTAETHCS A0
[Ipem’ep-niru), BOAHOUYAC BIICOTOK BiJl pIBHOI CYMH BUIUIATH 3MEHIIYETHCS MIOPIYHO
[57].

Ocki1bKH BUILIaTH O€3MOCepeHBO TTOB’ s13aH1 13 BapTICTIO MPaB Ha TPAHCIISAIIO
y Ji3l, CyMH € JI0BOJi 3HauyHUMH — B ce30H1 2020/2021 xoyOu, sKi BUJIETILIH,
oJiepkalid B cepenHbomy 46,8 MitH. €Bpo. Icnanceka Jla Jlira 3acuyBana gpona — 3,5%
BiJl 3arajbHOi BapTOCTI MpaB Ha TPAHCIALIIO, KOIITH SKOTO PO3MOJIUISIOTHCS MiX
KIIy0aMu, 10 3aJWIIAIM JITY, B 3aJ€KHOCTI BIJ PI3HUX KPHUTEPIiB, BKIIOYHO 3
MUHYJIUMH JT0XOJaMH BiJ TPAHCHAIIT 1 KIJTBKOCTI CE€30HIB, 10 OYJI0 TPOBEIEHO HUMH
B HaWBHUIIIOMY IHBI310HI (B cepeanboMy 13,8 muH. €Bpo 3a ce3on 2020/2021). [Ho
2014/2015 poky kimyOu, sIKI TOBEpTaIUCS 10 TOJIOBHOI JIITH, Maju IepepaxyBaTu
oJiepKaHl TPOIIl Ha3aJ, IO CHOPABISJIO HEraTUBHUN BIUIMB Ha iX (iHAHCOBIN
CTIAKOCTI.

He nuBnsunch Ha BiJICYTHICTH CICHIAJIBHOI CXEMH IapallyTHUX BHILIAT,
HiMenbka byHaecmira marpumye KIyOu ApyToi JITH 3aBISKU TPOIIaM BiJ IPOJAKY

Th-tipaB: 23% maHux AOXOMIB PO3MOAUISIOTHECS 3a pe3yJbTaTaMu 3a 5 POKIB B JBOX
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nuBizioHax. J{ms nBox kiy6iB «['amOypr» Ta «Kenpny, mo 3anummin byHaecniry 3a
nigcymkamu ce3ony 2017/2018, 11 cyma y cepelHbOMY cKiiafana 7,8 MiH. eBpo [57].
V Itanii i ®panmii k1you, sKi 3aJUIMIAI0Th HAWBUINWA TUBI1310H, OICPKYIOTh HE
BIJICOTOK BiJ JJOXOIB JIiTH, a (PiKCOBAaHI BUILIATH, 110 PO3MOAUISIIOTHECS 32 KUTBKICTIO
CE€30HIB, 110 OYyJI0O MPOBEAEHO B T'OJOBHOMY TYpHIpl. Itamiicbka cepis A MOCTIIHO
301pIIYy€E PO3MIp LIUX BUIUIAT, IO JO3BOJHIO KIy0am onepkatu y cepennsomy 20
MJIH. €Bpo y ce30H1 2017/2018. dpaniry3bka Jiira BUAUISLE BIPOJOBXK JBOX POKIB
(ikcoBaHy cyMy (2 MJIH. €BpPO y MepUInii piK, | MIH. €BpO MOTIM) 1 3MIHHY CyMYy, sIKa
IPYHTYETHCS Ha KIIBKOCTI MOCIIJOBHUX CE30HIB, M0 OyJI0 MPOBEICHO B MEPIIOMY
nuBi3ioH1 Brpoaosxk 10 pokiB. B cezoni 2017/2018 3aranpHa cyma y cepeIHbOMY
cknagana 4,8 MiH. €Bpo. OHAK cUCTeMa MapallyTHUX BUILIAT Ma€ 3BOPOTHHUH OiK:
KIyOW, 3HIDKEHI Yy Kjaci, HaOyBaloTh CepiHo3HOI KOHKYPEHTHOI TMepeBaru IIo
BIJIHOIIEHHIO JI0 CBOIX HOBUX CYNEPHHKIB, TOMY € OlIbIlI€ IIAHCIB Ha MOBEPHEHHS
Ha3a/l.
3. Cnoncopu. ®yt60abHI KIyOHW YKJIaJal0Th YTOAHU 13 CIIOHCOpPaMHU Ofpa3y 3a
KUIbKOMa HapsMaMHu:
o [locTayanbHUK EKIMIPOBKH (TEXHIYHUNA CIIOHCOD);
e TurynbHUil crnoHcOop (Hamuc Ha (PyTOOJIKaX — HAMOUIBII MOMYJSPHI KIyOH
YKJIaJar0Th JEKUIbKA TAKUX KOHTPAKTIB — HA OCHOBHY (POPMY 1 TPEHYBaJIbHY);
e 3acTOCYBaHHS JIONOMIKHHUX €JEMEHTIB (QopMu TrpaBUiB (LIOPTH, PYKaBH
byT60J10K);
e [Iponmax npaBa HaMEHYBaHHs apeHHM 1 pekiiama Ha ctajioni [37].
KonkypeHnriis 3a nepmuM HanpsMoM posroptaeTbes Mik Nike 1 Adidas. Ixmri
KOMIIaHIi TOKH CEpHO3HO BIJCTalOTh, a OCOOJHMBO IIOKAa30BOIO € OopoThOa 3a
KOHTpaKkTU 13 HalOutemumu kiybamu. Tak, «JliBepmymto» JoBenocs y Cyai
BIJICTOIOBAaTH CBOE MpaBO YKIacTh KOHTpakT 3 Nike: xoHTpakT 3 New Balance
cruimBaB B 2020 p., TOX KOMIIaHIsl pO3paxoByBajia MPOJIOBXKUTH HOTO, Marouu
nepeBaKHE MPaBO Ha MPOAOBXKeHHsA. B pesynbrari «JliBepiynb» BUTpaB CIpaBy, Ta
nignuca 3 Nike pekopAHMII KOHTPAkKT, 1[0 OIiHIOE B 80 MIIH. CTEpIIHTIB Ha PIK.

Kny6 6yne orpumyBatu (pikcoBani 30 MiH. (GyHTIB CTEPIIIHTIB MIOPOKY, OJHAK TIpU
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pomy 3adikcyBaB 20% Bix mpogaxy arpuOyTuku. Jlo 11p0r0 HaMOIIBIIE OEPKYBaAB
«Manuectep FOmnaitren» — 75 miH. Ha pik Bix Adidas). I3 iHmMX mpuKIaAiB MOKHA
Bu1uTH KOHTpaKT «IICXK» 1 Nike Ha 975 muH. e€Bpo 3a 13 pokis, «Peamy» no 2028
p. Adidas Oyzae matutu 120 MiTH. €BpO Ha pIK.

B yacTuHI TUTYJIBHOTO CIIOHCOPCTBA HAWOIBIINI KOHTPAKT y 1CTOPIi COPTY Y
2012 p. yxnaB asrmiicekuii Manuectep FOwnaiiten — kommanis General Motors
3amiatuia 560 muH. 107, TakoXk 10 CIIOHCOPIB KITyOy BXOJUTH ILI€ Psii OpraHizailii,
IpUYOMy KOXKHA 13 HUX Ma€ OKpeMi MmpaBa Ha 3aCTOCyBaHHA OpeHay kinyOy. Llle onun
Jiep 3a CIOHCOPCHKMMHU KOHTpakTamMu — yrojga bapcemonm 1 Rakuten, mro
OIIHIOETHCA Y 55 MJTH. €BpO Ha pik [46, c. 410].

BapricTh BCiX CIOHCOPCHKUX YTOJ1 OLIHIOETHCS AJIs1 KOKHOTO KiIyOy okpemo. B
Me)XKax Takoi OIHKH 3a3BHYail KePYIOTHhCS HACTYIMHUMH YWHHUKAMU: KOMEpIliiiHa
NpUBaOJIMBICTh PETiOHYy, IO MpeAcTaBise Kiy0, OpeHl KkiyOy, HOro MOTOYHI
CIIOPTHUBHI JIOCATHEHHS 1 NEPCHEKTUBU Ha MAHOYTHE, YHCENIbHICTh JIOSUIbHUX
yOOJIIBAIbHUKIB 1 3araJibHUK oOcsar ayaurtopii. JloJlaTKOBO  BPaxOBYEThCS
KOHKYPEHIliSI TOTEHIIMHUX CHOHCOPIB, OJHAK II€ IUBUIUIE € peJIeBaHTHUM
3aKOPJAOHHOMY PHHKY (ocTaHHIHN Kelic cynoBoro posrisaay mixk Nike i New Balance
3a TPaBO YKJIACTH CHOHCOPCHKY yroay 13 @K «JliBepmynb» 1me miaTBepmaxkye). 3a
PaBWIIO, MIJCYMKOBAa BapTICTh JIOTOBOPY 31 CIIOHCOPOM BH3HAYAETHCS 3aBISIKU
MOPIBHSAHHIO 13 aHajmoriyHuMu yrojamu. OpHak, BpaxOBYIOUM 1HJIMBIAYalbHICTh
KOKHOTO KOHKPETHOTO KiIyOy, Ta 3aKpuTICTh MOAIOHOI iH(opMallii, Ha MpaKTHIll
TaKWi MOPIBHIIbHANA aHAJI3 yKe YCKIIQTHCHUH.

4. Mepuennaiizunr. [lpogaxk arpubyTuku mnepeOyBae y 3aleXHOCTI BiX
JEKITbKOX (paKTOpiB:

e [lonynapHicTh KIyOy 1 KUIbKICTh BOOJIBaIbHUKIB,

e CHOpTHUBHI pe3yJbTaTH;

e 3apeecTpoBaHi ITpaBa Ha HasiBHI HEMaTepiaabHl aKTHUBH;
e Kananu nponaxy;

® ACOPTHMEHT IPOJIYKILi;
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e [linoyTBOpIOIOYI paKTOPH;
e TuryneHuil i TeXHIYHUNA CTIOHCOPH [57].

Ilepemorn Ha  (QyTOONBHOMY TOJI  JO3BOJSIOTH  30UIbIIMTA  0azy
yOOJiBaJbHUKIB 1 CTUMyJdOBaTH Tnpojaxi. [lpaBa Ha HemarepiaabHi aKTHUBH
3a0e3meuyoTh 00pOTHOY 13 KOHTpadakTOM. ACOPTUMEHT Ta KaHAJIM MPOAaxXiB (10
NEBHOT MEX1) J03BOJIAIOTH 30UIBIIUTH OOOPOTH, BTIM II€ CTOCYETHCS JIMILE KIIyOiB 3
BEJIMKOIO 0a3010 1IaHyBaJIbHUKIB.

YTBOpEeHHS 1[iH BU3HAYAETHCSI EKOHOMIYHUMH XapaKTEPUCTUKAMH PETIOHY, 1€
rpae Ki1y0, Hamnpukiaj, HagBHUMHU Jo0xoiamMu HaceleHHA. OKpiM TOro BapTo
BpaxoBYyBaTU AKICTh MNpoayKiii. TexHIYHUI CHOHCOp 3a3BUYail Oepe Npoaax
aTpuOyTuku Ha cebe, mepepaxoByrOUH KiyOy BiJICOTKHM 3 MPOJAXKiB, OJTHAK 1€ HE
3aBXIH € €eKTUBHUM. BIUIMB TUTYJIBHOTO CIIOHCOpA MOKE CIPABUTH HETATHBHUMA
BIUIMB HA TPOJAX aTpuOyTHKH, SKIO cdepa MWOro IISIBHOCTI BHUKIUKAE
HEBJIOBOJICHHS BOOJIIBaILHUKIB (HAITPUKIIA]T, )KOPCTOKE MTOBOIPKCHHS 13 TBAPUHAMM ).

5. Yuacte B €BpokyOkax. KimyOum MarTh mpaBO pO3paxoByBaTH Ha Taki
BUIIJIATU: TApAHTOBAHI TUIATEXKI 3a BUXIJ B TPYMOBUIN €Tall, 3a MEPEeMOry 1 HIUHIO, 3a
BUX1J B KOXHY HOBY CTaaito TypHipy. OkpeMi IUIaTexli 3ajexarb BiJl PEUTHUHTY
KIyOy, 110 pO3paxoOBYETHCS 3TITHO BUCTYMIB 3a JIECATh POKIB 1 MEPEMOI B TypHIpax
YEDA. Cyma y 585 MIIH. €Bpo p0o30UBAETHCS HA «YAaCTKHU KOE(IIIEHTIBY, A€ KOXHA
yacTka ckiagae 1,108 muipiiona. Kny6 (13 ywacHukiB rpynoBoro ertamy Jliru
YEMITIOHIB) 3 HAWHIKUYOIO TMO3UIIEI0 B PEUTUHrYy oTpumae oaHy uactky (1,108
MibiioHa). HacTynmHa mno3umiss — 1Bl yactku, 1 Tak jgaidi. Kny0 3 HaliBUIum
perituarom otpumae 32 yactku (35,46 munbiona). CrnporHo3yBaTu Takl BUILIATH
JOCUTH CKJIAJHO, aJ[KE PEUTUHT PETyJIIPHO OHOBJIIOETHCSI.

Mapketunrosui nya B 2019 p. ckmamaB 293 wmuiH. eBpo. Ili rpomri
PO3MOIIAIOTECA 3a 4YacTkor Th-puHKIB KpaiH, 10 MpeacTaBiieHl KiayOamu, sKi
O0epyTh ydacth B JIi31 yemmioHiB. OOcCSAr WX PHUHKIB TOYHO HE BIJOMHH, aje
OTJISIJAIOYMCh HA HEBEJIMKY BapTICTh TMpaB Ha I10KAa3 MaT4iB yKPaiHCHKOIO
YeMITiOHaTy MOKEMO MPUITYCTUTH, IO IS KITyOiB 111 CymMa MOXKe CKJIaJlaTy Big 2 10

5 mutH. eBpo [30].
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Kiy6wu, siki 6epyTh y4acts B JIi3i €Bpornu, MOXYTh PO3PaxOBYyBaTH Ha MPU30BI
3a TaKMUMHU X KaTeTrOpisiMH, OJHAK B MEHIIOMY po3Mipi. Jl01aTKOBO 3a0X0Uy€EThCSA
BUXI1J 10 KOXKHOI cTafii 1 ydacth B Cynepkyoky YEDA. 3a paxyHOK peHTHHTY KITyO
Moxe 3apooutu 3,429 mnH. Po3mip mapketuHroBoro myny — 169 muH. OTXe,
KOMaH/1a, 10 CTapTyBaja i3 TPYMOBOTO €TaIly, sika BUTpaja ycl MaT4i Ta epeMoria B
¢inam mMoxe po3paxoByBaTH Ha 28 MiH. €Bpo (0€3 BpaxyBaHHS MapKETUHIOBOTO
nyiy).

6. [oxomu cramiony. BrnacHuil cTafioH HE JHIIE CTUMYJIOE 3POCTaHHS
omepariiHuX J0XOAIB KIyOy, aje 1 cam € npuOyTKOBUM aKTHUBOM. PiBeHBb HHX
JIOXO/IIB 3QJICKUTH BiJl TBOPUOCTI KepiBHUIITBA apeHu. Hanpukiaza, mopyu 3 «Jlonbac
Apenoto» B JloHenpky OyB pO3TalIOBaHWA CTaBOK, 1€ MPOXOAMIN KOHKYpPCH
pubonoBi, a Ha TeputTopii «KomeprdoaHk ApeHu» MpaioBaB aBTOMOOIIbHUMN
KiHOTeaTp. 3a3BUYail Ha CTaJloHaX PO3MIIIYIOThCs: Oap; kade; pecropan; diTHec-
HEHTpP; KOH(QEpEHI-IIEHTP; Mara3uHu; My3ed KiyOy; roTeib; MiJ3eMHHUI MapKiHT;
HIYHUA KIyO; oQicHUM T1IeHTp; MaWJaHYUKU JJI1 TPOBEJCHHS KOHIIEPTIB,
KOPIIOPATHBIB, BUCTABOK [37].

Otxe, eheKTUBHUN CTaAiOH MOBUHEH OyTu OararodyHKiioHadsHUM. L{pomMy
MOXYTh  CHPHUSATA  HACTYNHI  KOHCTPYKTHBHI  DIIIEHHS:  PO3CYBHHH  Jax;
«BUKOYYBaHHS» T0OJI€; MOOUIBHI TPUOYHU; OpraHi3allis mij1 i3ay creniaabHOl TEXHIKA
(HampuKIIam, TYHEN0), Ta IUIAHyBaHHS JIOJICBKUX TOTOKIB 1 PyXy TpOMaJiChKOTO
TPAHCIIOPTY.

7. Butpatu ¢yroompHOTO KIIy0y. YEDA Oylo cHCTEMaTH30BaHO BUTPATH
¢yTOonpHUX KITyOiB,IIIO0 CKJIaAae: cOOIBapTICTh MPOAAXIB; 3apIUiaTy MEpPCOHAITY —
rpaBliB M IHIIUX TPALiBHUKIB; aMOPTHU3AI[I0 TOJIOBHUX 3ac00iB; aMOpPTHU3ALIIO
HeMaTeplajdbHUX aKTUBIB — KOHTPAKTIB IPaBLiB 1 IHIIWX; 1HIII ONepaliiHl BUTPATH.

B ckiagi cobiBapTOCTI BIIOOpa)XX€HO BAPTICTh MarepiaiiB, IO MOXYTh OyTH
NOB’5I3aHI MEPUYEHJAW3MHIOM, KEUTepUHIOM, MEIMYHUM OOCIYyroBYyBaHHSIM, Ta
CHOPTUBHHUM €KIMpPyBaHHAM. BU3HAIOThCA 11 BUTpPaTH B MOMEHT NPOJAXY, YU
MOMEHT BUKOpUCTaHHs. HaliBaromimie crarTti BUTparT MOB’sA3aHl 13 NpUAOAHHSIM

IpaBIIB 1 1iXHBOK 3apOOITHOK IUIATOI, BKIIOYHO 3 OKJIaI0M, OOHycamH,
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COIIAIbHUMHU BipaxyBaHHSAMH Ta 1H. YuMmana dYacTWHA BUTpAT TMOB’s3aHA 3
3apIjIaTOI0 TPEHEpiB 1 Tol-MeHeIkepiB. Bummatu kimyOy, 1o mpomae Tpabiid,
nepebyBae y 3aJeKHOCTI BiJl pAIy KPUTEpPIiB, HAMPUKIAM, BiJ KUTBKOCTI 3a0HTHX
TOJIIB YU y4acTi B HAUOILIBIITUX MpeMisx (3010Tuit M’ s4) [57].

Cnig BpaxoByBaTH, IO JOPOrl TpaBll MOXYTh 30UIBIIMTH JOXOAU KiyOy,
nepeayciM 3aBJISKU YCHIIIHIN Ipl, IKa CTUMYJIIOE 3pOCTaHHS JOXOIB, 8 TAKOXK Yepe3
npojaxi iMeHHuX (yroosiok. Bpemri, npuaOaHHs monyaspHUX (QyTOOIICTIB YacTO
BIIOYBAETHCS 3 METOIO 3alydyeHHs yOONiBaJIbHUKIB 3 TUX PETi1OHIB, KOTP1 I rpaBll
IPEACTABISIIOTh. 3pO3yMUI0O, LI€ HE MA€ CYNEPEeYUTH CIHOPTUBHUM LUISIM KIyOy 1
piBEHb IpaBls Mae BIJMOBIIATH PIBHIO KIyOy 1 oro nuisaM. 3a3Buyail Taky MOJEINb
BUKOPUCTOBYE Pean, Je rparoTh HaWKpall IpaBIll 13 yChOTO CBITY, 110 HaJae KIyOy
mo0anbHy MATPUMKY. BTiM He ciijg 3a0yBaTd, 110 OCHOBHOIO METOI0 MOKYIKH
rpaBisd Ma€ 3aJMIIATHCS 3MIIIHEHHS KOMaHAW, a He peami3aiis (Qyroonok 3
MPI3BUIIEM.

Jlo omnepariitaux Butpar ¢GyTOOIBHUX KIyOiB BXOJIWUTH OpeHIa odicy,
3apo0iTHa TIUIaTa YMNPABIIHCHKOTO 1 aJMIHICTPAaTUBHOIO TIEPCOHATY, oOILjIaTa
CTPaxOBHUX IMPOJAYKTIB, BUTPATH Ha MOJOJDKHI KOMaHIHU 1 akajaemito, 3a0e3reueHHs
Oesreku, mTpadu 3a MOBENIHKY BOOIIBaJbHUKIB, TPAHCIOPTHI BUTPATH 1 OIUIaTa
IPOXKMBAHHSI, 300pH, OPEHJIa TPEHYBAIBHUX 0a3, 00CITyroByBaHHs OOpTriB (KpEIUTIB 1
oOJiraIiiHuX BUITYCKIB).

CrtpykTypa 10XofiB i BUTpat PpyrdOoIsHOTO KITyOy mpeacranieHa B Jlonatky A.
Bona BigoOpaxkae yci MOXJIMBI CTaTTi, SIKI 3yCTPIYalOThCA B MPAKTHULL POOOTH
nepenoBux KiIyOiB, Ta IMOKa3y€ TOTEHINA] 3POCTAaHHSA I aMOITHUX HEBEITHUKHX
k1y6iB. He auBnsumch Ha nucOanaHC AaHOI CTPYKTYpPH 1 HASBHICTh BHPYYKH, SKa
nuBepcu(iKoBaHa 3a PI3HUMH JDKEpEIaMHU J10XONy, TUIbKM Y OOMEKEHOI KUIbKOCTI
KIIy0iB, MOTEHIIal 3pocTaHHsA (yTOOJBHOTO PHUHKY CTa€ OYEBHJIHUM, OJHAK
pealti3yBaT HOro MOXJIMBO He 3aBxau [38].

Ha »xanb, mpukian ykpaincekoro ¢yTOoiy MIATBEPIKYE 1€ CHaAIIMHA
PaIsSHCHKOI €MOoXH, 10 BiIOWIAcs B Maii’ke MOBHIN BiJACYTHOCTI NMPUBATHUX KIYyOiB,

pO3MHUTa CHCTEMa YIpPaBIIHHS, 3aJEXKHICTh BIJ OJHOTO CIOHCOpA, IO 4YacTo
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aduniioBaHull 13 JepkaBoio, HechOpMOBaHA KyJlbTypa BOOJIBaHHA 1 HeOaKaHHSA
IUTATUTH 32 MENiiHI TMPOayKTH, cladKicTh iHpacTpykTypHa 6a3a tomo. [lopsa 3
3araJbHOCKOHOMIYHMMH TIpo0jeMamMu Il TPUYUHM HE [al0Th peali3yBaTH
MOKJIMBOCTI ~ KoMepiriamizamii  ¢yrOomy, mo B YKpaiHi MOXEMO BHU3HATU
Bpa)KalOunuMHU.

BucHoBku 10 po3ainy 3

CyvacHa ingyctpis ¢yTOony VYkpaiHum BHCTyNae SK OO0'€KT YNPaBIiHHA Yy
HaIllOHAJIBHIN COIlaIbHO-CKOHOMIUHIM CHCTeMi. 3 METOI0 ii CTalloro pPO3BHTKY
JIOLIIFHO 3BEPHYTH yBary Ha BHUpIIICHHI HU3KM 3aBJaHb BapTo 3BepHyTH yBary Ha
CUCTEMY IMIJATOTOBKM 3amacy Ta ULUIKOBUTY Il€papxil0 B Iepexoaax BIJ OJIHIE]
CTpaTEeriyHoi CTajli 3MIHHU JI0 1HIIIOI, 0 Tepeadadyae BUKOHAHHS BaXKJIMBUX L1TbOBUX
NOKAa3HMKIB. BaXXJINBO MOMIMPIOBATH MPAKTUKY CTBOPEHHS PI3HUX (DOHIB MIATPUMKU
¢yrOony. BuznauHy poisib Bifirpae iHgpacTpykTypHa 0a3a, 1€ mpoQuibHI LEHTpU
HiJrOTOBKH CTaHyTh (DyHAAMEHTOM 1Jisi MalOyTHboro. MeroauuHa 06a3za Mae OyTu
periiaMeHToBaHa 0e3 «iIa3iBOK» Ta Mependavard peai3alilo €IUMHO MPaBUIbHOTO
HiIX0y Ha BCIX PIBHAX MiArOTOBKU. Oco0IMBa pOJib MAa€ NPUAUIATHCS KOMEPIIHHUM
NUTAHHSAM, 3aJIy4YEHHIO BOOJIIBAJIHUKIB Ta iX JIOSUIBHOCTI. AHaI3 PO3BUTKY
BITUM3HSAHOL 1HIYCTPil PyTOOITY Ha rI100aTbHOMY PiBHI MPOAEMOHCTPYBAB, 1110 BapTO
Olnpllle yBaru akleHTYBaTU Ha BHYTPINIHIX MNpoOjeMax HIKYOro piBHSA, 00 Y
MaOyTHbOMY IIMTH g0 Ouibmn riob6anbHOro. Ile pobora BuMarae 3aaydeHOCTI
ychoro (hyTOOJIbHOTO KOM'IOHITI YKpaiHU, OCKIJIBKHU 1i CKIQJHICTh Y BITUYU3HSIHOMY

KOHTEKCT1 MOCUJTIOETHCA 32 PaXyHOK TSXKKOI €KOHOMIYHOT Ta T€O0MOJIITUYHOI CUTYaIIii.
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PO3/1TI 4
OIIIHKA E®GEKTUBHOCTI YIIPABJIIHHS CYB'€KTAMHA ®YTEOJIbHOI
THAYCTPII HA MIKPOPIBHI TA HIIIBULIEHHSA IX ®THAHCOBOI
CTIMKOCTI

4.1. Po3poOxa MeToAUKHN OWiHKM e()eKTUBHOCTI TiSlJIbHOCTI Cy0'€KTIiB

¢yTo00aBHOI iHOYyCTPIl

CdopmoBaHa aBTOpPOM Pi3HOPIBHEBA CHCTEMa OaraToKpUTEpialbHUX OILIHOK,
ypaxoBye€ MepekeBl e(eKTH, 10 BHUHHMKAIOTh Ha PI3HUX PIBHIX YIPaBIIHHS
cy6’extamu (yTOOJIBHOI 1HIYCTPii. 3a Cy4aCHUX YMOB JIOBOJII 3aTpeOyBaHUM MOXKE
BUSIBUTHUCS €IWHUHN IHTETpaJIbHUNA MMOKAa3HWK, IO HE Oyae BUMaratu dacy Ha 30ip
JAHUX 1 pO3paxyHOK HHM3KH KPHUTEPiiB, Ta BOJHOYAC HAJACTh 00 €KTHUBHE YSBICHHS
IIOJI0 pealbHOr0 CTaHy crpaB. [ns Takux Iiaedl migidne po3risiHYTHH paHille
BapTICHUHM MMIJAXIJ JO YIMPaBIiHHSA, [0 CTaBUTh HA BaroMe MiClieé 1HTEpPEeCH YCiX
CTEUKXOJIJIEPIB OLIIHIOBAHOTO CY0’€KTa Ta 3aCHOBAHMM Ha TPHOX IMAXOJaX JO0 OI[IHKH
BapTocTi [39].

B pamkax goxigHOTO TiAXOAY 3a3BUYall  BUKOPUCTOBYETHCS  METOJ
TUCKOHTOBaHUX TpomoBux morokiB ([I'TI), sxuit mepembadae, 1m0 1HBECTOpP HE
3aIIaTUTh 32 aKTUB OLIbIIE 32 HABEJIEHY BapTICTh MalOYTHIX 3T€HEPOBAHUX JIAHUM
aKTMBOM TPOIIOBUX IMOTOKIB. B mexkax ¢yTOoiapHOI 1HAYCTpli YMMalio 1HBECTOPIB
9aCTO BUXOJSTH HE 13 KOMEPIIHHUX, a iIMIKEBUX MOTHUBIB, CTABJISTYNACH 0 TTOKYITKA
k1yOy sk BOomiBanbHMKH. [Ipym TakoMy minxonai KiIy0 poO3IIISAJA€ETbCS HE
MOTCHITIHHUM JDKEPEIOM JI0XOJy, a MOCIYTOBY€ 3acO00M MJisi JOCATHEHHS I1HIITNX
nineil. OgHak B €BponenchbKii MPaKTHIll yCe YacTille 3yCTPIYaroThCs CUTYyalli, KOJIN
KIyO BiAMOBiZAaE yciM KputepisiM OizHec-mpoekTy. Came 1€ Hajgae 3MOry JUist
3aCTOCOBYBAHHS JIJISl HOTO OIIIHKK MPUOYTKOBOTO miaxoay [39].

OcHOBHUM oOOMexeHHsIM aiig BukopuctanHsa wmerony JI'Tl e HeratuBHi

IPOIIOBI TMOTOKH, IO, HA >ajib, 4acTO 3yCTpidaeTbcsa y (yTOONBHINA 1HIYCTPIi.
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[TokazHuku oiriiHOT 3BITHOCTI BEJMKOI YACTHHH KIIyOiB CEpHO3HO PO3XOIATHCS 3
peaJbHMMH JaHWUMHU. Baromuii BINIMB TakoXX Ma€ CHenUpIYHUA OPSI0K
OyXTaJITepChKOT0 00JIIKY OKpPEMHUX OIepalliid, IepeayciM KyIIiBIIi 1 MPOIaXKy TPaBIliB.

HactynHe o0oOMEXEeHHS 3yMOBIIOETHCS  HEOOXIAHICTIO  MPOrHO3YBAaHHS
IPOIIOBUX TOTOKIB. 3a MpaBWiIO, MPOTHO3 OynayeTbcs Ha 0a3l PeTPOCHEKTUBHUX
JAHUX, aHaII3y pHUHKY, MOKa3HUWKaxX CTpaTerii pO3BUTKY, 3asB akLIOHEpIB Ta
MeHemkepiB.  Opnak s QyrOosnbHOro  KiayO0y HaBiTh  KOPOTKOCTPOKOBE
MIPOTHO3YBAHHS YCKJIQJAHIOETHCS 4epe3 3aliekKHICTh (DIHAHCOBUX pPE3YJbTATIB Bij
CIIOPTHUBHUX, 10 HEMOXKJIMBO TIepeI0aunTH uepe3 HenepeadauyBaHicTs rpu [15].

Huska ckimagHoOIIiB MOB’SI3aHI 13 PO3paxyHKaMU CTaBKM JMCKOHTYBAaHHS, IO
BIIOMBa€ pPIBEHb PU3MKY 1 Oararo y 4oMy 3aJIeKHUTh BiJ Traiay3eBOi BJIACHOCTI.
@yTOO0NBHI KIYyOH PIAKO MOCTAlOTh 00’€KTOM 1HBECTHIIIN, HA OIpXkKi KOTHUPYIOTHCS
aKIi TUIbKK OOMEXEHOro kKoja KiyOiB. Binrak icHye mnpoOiieMa KUIbKICHOTO
OOTpYHTYBaHHS PU3HKIB, 1110 XapaKTEePHI JUIsI 1HAYCTPii (yTOOTY 3arajioM, a TaKOX iX
BUMIPIOBaHHSI Ha piBHI OKpemoro kiy0y. OTKe, BHUKOPHUCTaHHS METO/IIB
NpUOYTKOBOTO TIAXOMY Y OIIHII BapToCcTi (PyTOOIBHUX KIyOiB OOMEKYETHCS
HACTYTHUMHU YNHHUKAMHU:

e HeraTuBHuii rpomoBuii MOTIK, IO € MPUTAMAHHUM I 0aratbox GyTOOIBHUX

KIIyOiB;

e 3anmexHICTh BiJ CIOPTUBHOTO pE3yNbTaTy, IO OOYMOBIIOE CKIAIHICTh

IIPOTHO3YBaHHS;

e 3aKpuTICTh 3BITHOCTI;

e OOrpyHTyBaHHS CTaBKH JTUCKOHTYBaHHs [15].

ButpaTHuii miaxig oIiHIOE BapTICTh 3TIJIHO 3 PUHKOBOIO BApTICTIO aKTUBIB. Y
IOMY BHUTIAJKY CJIiJ MaM TaTH, M0 OKPEMi aKTHBHU y3arajil He BiIOOPa)KalOThCs B
3BITHOCTI (hyTOONMBHOTO KIyOy. Jlo IIMX aKTHBIB Hajle)kaTh BJacHI BUXOBaHII, 0a3a
BOOJIIBAJIbHUKIB, TPAaBO HA y4acTh B 3MaraHHsX. BojHodac yci Il aKTHBU MarOTh
I[IHHICTh. 32 aHAJIOTIEI0 13 MPUOYTKOBUM ITiTXO/IOM OOMEKEHHSM 3HOBY 1CHYBAaTUME
3aKpUTICTh 1HQOpMAIIil, Ta TPYIOMICTKICTh PO3paxyHKiB, OOyMOBJIEHa CKJIaJHOIO

CTPYKTYPOIO aKTUBIB KOTOCH KIIyOYy.
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[TopiBHSAIBHUN TIAX1T 32 OCHOBY BH3HAYEHHS BApTOCTI 3aCTOCOBYE CHUTYAIIIIO,
sKa TOCTaJIa Ha PUHKY Ta BUXOJIUTH 3T1THO TOTO, 110 1HBECTOP HE 3aIUIaTUTh 33 aKTHB
OinpIIe 3a KomTopuc Horo anasnory. [lomyk mux anasnoriB (GpyTOonpbHUX KiIyOiB) €
OCHOBHMM OOMEKEHHSIM B 3aCTOCYBaHHI MOPIBHsUTBHOTO Tiaxoxy. [Ipomec miadopy
aHaJIOr1B nepeadavae CyMICHICTh 32 HACTYITHUMH KPUTEPISIMU:

e OmepauiiiHi 1 (IHAHCOBI TOKa3HUKW (BHUpYydYKa, MPUOYTOK, KUIbKICTb

BOOJIIBAJIbHUKIB, IHPPACTPYKTYypHA 0aza);

e [logaTkoBi pexXMMU, METO/IM HApaXyBaHHA aMOPTH3allli Ta 1H.;
e PuHKH, Ha SKUX TPAIIOIOTH, CTAisl PO3BUTKY 1 IEPCTIEKTUBH 3POCTAHHS;
e Pusuku, nepenyciMm 60proBe HaBaHTAKEHHSI.

Jlo Toro ’k, 3a aHajmoramu Mae OyTH JOCTyIHa ycs (piHaHCOBa iH(OpMaItis, 1o
Uil 1HAyCTpii QyTOoy € BakiaMBUM OOMEXEHHsAM. B pamkax NOpPIBHSUIBHOIO
X0y BapTICTh KOMIAaHII pO3Pax0OBY€ETHCS Yepe3 MYJIbTUILIIKATOPH, 10 OKA3yIOTh
CIIBBIIHOIIEHHSI MDXK IIHOK AaHAJIOTIB 1 OKPEeMUMH TIOKa3HUKaMH, 110
XapaKTepU3yroTh 11 MIsUTbHICTh. SK I[iHAa 3aCTOCOBYEThCS KamiTamizailisi Ha Oipki 4u
BapTICTh 1HBeCTOBaHOro Kamitany — Enterprise Value (EV), sika 00’ eqnye BapTicTh
BJIACHOT'O KaIliTay 1 YUCTUM O0pr.

JInst METOMIB MOPIBHSJIBHOTO TMIJIXOMYy MOXE OYyTH BHKOPHCTaHO PO3POOKY
METOJIMKY PO3PAXyHKY IHTETPAJIbHOIO MOKA3HMKA, KA XapakTepu3ye e(PeKTHUBHICTDH
ynpaBiaiHHS (QyTOoapHUM KiyOooMm. BapTicTh kiyOiB (00’€KTIB aHAJIOTIB) MOXKE
OTpUMYBATUCS 13 BIJKPUTUX JOCHIJKEHb, siki myonikytoTb KPMG 1 Forbes.
daktopamu, SKi BH3HAYAIOTh BaPTICTh Ta MOXYTh TPAKTYBATHCS KpUTEPISIMU
e(DEeKTUBHOCT1 yNPABIIHHS, BUKOPUCTAHI:

® BUTOT;

® BApTICTh CKJIAJly TPaBLIB;

® T[IOKa3HWK, SKUU XapaKTepu3ye 3alydyeHHsI BOOJIIBAJIBHUKIB uUepe3 COlllaJIbH1
MEpexi;

e cepeHs BIJBIYBaHICTh OJHOTO MaTyy.
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J1oJ1TaTKOBO PO3TIISAIAIOTHCS HACTYITHI MOKAa3HWKHU: 3allOBHEHHS JIOMAaITHBOTO
CTaJI0HY 1 BIIHOIIICHHS 3apO0ITHOI IJIaTH 10 BUPYUYKH. Kepyrounch npeacTaBieHuMu
MOKa3HUKAaMH, MOXXEMO po3paxyBaTd 4 MyJbTUIUTIKATOPH 3a HACTYITHUMHU
TTOKa3HUKAMU:

e BHpyuKa (S);

e BapTicTh ckinany (SV);

e KiJIbKICTH JaiikiB B Facebook (F),

e cepeaHs BiBIIYBaHICTh JOMAIIHIX irop (A).

Cami 3nauenns EV mepeOyBaioTh Ha BHCOKOMY piBHI, aJK€ BHKOPHUCTaHI
JNOCHIIDKEHHSI HOCATH TMEpeayciM MapKeTHUHTroBuil xapaktep. OcobnuBo 1€
xapakTepHo st moptany Football Benchmark, yrBopenoro kommnaniero KPMG st
3aJy4eHHs KJIIEHTIB, 10 NPEACTABIAIOTh (yTOOIBHY 1HAYCTPItO. K pe3yibTaT, cam
¢yTOOIBHUI O13HEC PO3IIIAIAETHCA OLIBII HO3UTUBHO, & OKPEMI PU3HKH OLIHIOKOTHCS
KOHCEpBaTUBHIIIE. SIK pe3yibTaT BiAOYyBa€ThCA 3aBUILECHHS I1ICYMKOBOI BapTOCTI
ki1y6oiB. Ile MokemMoO MiATBEpAUTH 3aCTOCOBYIOYM METOJ[ yTOJ, IO MOJsArae Ha
BapTOCTI YroJ 3MUTTA-TIOTIMHAHHA. 32 TiJICYMKaMu MPOBEJACHOTO aHAJi3y MOXEMO
3pOOUTH HACTYITHI BUCHOBKHU:

I. UYmctuii npuOyTOK € JOBOJII BAKIWBUM IHJIMKATOPOM, OJHAK JIJIS
dbyTO0NbHOTO KIYOy BiH 3aJ€XKUTh BIJ] BU3HAHHS BUPYYKHM Ta BUTpAT, a TaKOX
TpaHcdepy. OKpiM TOro, BaromMa pojb HaJICKUTh CHOPTUBHUM JOCATHEHHSIM. HaBiTh
BENWKI KIyOn €Bponu 3a3Buyail € 30MTKOBUMH, IO HAJA€E MOMKIMUBICTH IS
po3paxyHky wmyibTuiuiikaropa P/E  (3HamenHuk Oyzae HeratuBHUM). binbiin
perpe3eHTaTUBHUM MOKa3HUKOM i pyTroonsHoTO Kyoy € EBITDA, ognak 3HaiTH
HOro MOKHA TUTBKH 32 OOMEXKEHOIO KUTBKICTIO KITyOiB.

2. B miacymMKoBUX po3paxyHKaxX HE BHUKOPHUCTAHI MOKAa3HUKH JIOHIOHCHKOTO
«ApceHany», KOTpUA Ha MOMEHT OIIHKU 3aJIMIIABCS MyOJIYHUM, OJHAK MOTO aKIlii
XapaKTEPHU3yBAIKCS HYJIHOBOIO JIKBIIHICTIO, aJ[)K€ MPAKTUYHO MepedyBalid Ha pyKax
nitounx akiioHepiB. Bomuovac mina 1 akmii gocsirana 2,8 mutH. GyHTIB. Takox 0yio

BUKITIOUCHO AaHi Pomu, ne Oyno 3adikcoBano 30UTOK.
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OTxe, MOXEMO 3ampoONOHYBATH TaKy METOJIUKY pO3paxyHKY BapTOCTI

¢byTOoapHOTO KITYOY, 110 XapakTepusye eheKTHUBHICTh HOTO JiSUTHHOCTI:
V=157S+1,82SV+0,063F+0,0094 A + 4,19 EBITDA - ND

ne V — BapTICTh BIACHOTO KamiTalny Kiyoy;

S — noxou;

SV — tpancdepHa BapTiCTh TPABIIIB;

F — cepeans KiJbKICTh «J1aiikiB» Ha oQimiiHii cTopinm Facebook;

A — cepenHs B1JIBI1yBaHICTh JIOMAIIHIX MaT4iB 3a CE30H.

B 3ampornoHoBaHiii METOAMII 3aCTOCOBYETHCS BUpYYKa 1 BIABIAYBaHICTb
JIOMAIIIHIX MaT4iB, OJTHAK HE 3aCTOCOBYETHCS YHCTHH MPHUOYTOK, 3apo0iTHA IJiaTa i
9uCTi akTUBU. lle TOSCHIOETHCA TAaKUM YHWHOM: YHUCTUH MPUOYTOK YacTo HE
BiloOpaxkae e(eKTUBHICTL poboTH KiyOy. HatomicTh paliioHaqbHO 3aCTOCOBYBATH
EBITDA. PiBeHp 3apo0iTHOi MJaTW € I[IKaBUM, OJHAK JaHUW TOKa3HUK B¥KE
BpaxoBaHo B ckiaai EBITDA. Horo mosxHa BUKOPUCTATU OKPEMHUM IIOKa3HUKOM
e(EeKTUBHOCTI KepyBaHHs KIyOOoM. J[0aTKOBO KOPUCHO MOPIBHATH HOT0 3 T0XOJIaMU
KITyOy.

UKCTI aKTHUBH € BaXKJIMBHUM IMOKAa3HUKOM JJIsl KOMITaHii Oyb-axoi cepu. s
byTO0NBHOTO KIyOy WOro BaXJIMBICTh TaKOX IMIJATBEPIKYETHCA IpaBUIIAMU
dinancoBoro fair play YEDA. Brim 3acTocyBaHHS MOAI0HOT METPUKU B PO3PAXYHKY
BapTICHUX IIOKA3HUKIB HE JyXE€ BHUIPABIaHO Y 3B’A3KYy 13 1HAWBIIYaJbHOIO
CTPYKTYPOIO aKTHBIB KOKHOTO KiIyOy. B oIliHIl BapTOCTi 11e Oyjae BpaxOByBaTHUCS B
MeXKaxX BUTPATHOTO TMiAXOAy, OJHAK B MEXaxX OIIHKA €(QEKTUBHOCTI YIMPaBIIHHS
1o1I0HMI MOKa3HUK MOKE HAIaTH CYNEPEUISIUBI PE3yIbTaTH.

Otxe, Hamu Oyi0 po3pOOICHO PIZHOPIBHEBY CUCTEMY OaraTOKpUTEpiaIbHUX
OIIIHOK, 3aCHOBaHY Ha MEPEKEBUX EKCTEPHAJISAX, BKIOYHO 3 (QopMyBaHHSIM
KOHTPOJBHUX TOKA3HUKIB-IHAUKATOPIB ISl OIIHKK €(EeKTUBHOCTI YMpaBIiHHSA

¢GyTOONIBHUMHU KIIyOaMH 13 3aCTOCYBAaHHSM €IMHOTO 1HTETPATLHOTO MOKA3HUKA, SIKUH
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IPYHTYEThCS HA KOHIIEMINi ympaBiiHHA BapTicTio. LI mpomo3uiiii MOXyTh OyTH
BUKOPUCTAHI y MeXaxX CTBOPEHHS CTpaTeriii i mporpamM pPO3BUTKY YKpaiHCHKHX
¢byTOOIBHUX KIIYOiB, IO HAIUICHI HA TOJIMIIEHHS KOMEPIIHHUX 1 CHOPTHUBHHX

MOKA3HUKIB.

4.2. MeToau4yHuil IHCTPyMeHTapiii 3MiHeHHs (PIHAHCOBOI CTIMKOCTI

cy0'exTiB iHaycTpii PyT00,1y HA MIKPOPIBHI 3 ypaxyBaHHAM BUMOT Y EDA

[IpaBuna ¢inancoBoro fair play VYEDA (OODII) 3avinawoTh yBeCh
€BpOINEUCHKUN PyTOON B HE3AIEKHOCTI BIJ KIyOHMX po3MipiB. JIirn MawTh pi3HI
(1HaHCOBI MOXJIMBOCTI1, MPHU IILOMY yCEpeIuHl OyIb-sIKOI MpPEACTaBIEHO SIK Oararti
TON-KJIyOM, TaKk 1 HEBEJIUKI KIyOm 13 oOMexeHuM OromxeToM. YCEDA,
BIIpOBa/DKytoun mpaBuia OOII, manmm 3a METy 3piBHSHHS IIIAHCIB Ha CHOPTUBHUN
yCHIX JJIsl YCIX YYaCHUKIB 3Maranb. OJHAK B pe3yJIbTaTl TaKe peryJtoBaHHS 3HANIILIO
HE TUIBKHM MIATPUMKY B (PyTOOJBHIN CHUIIBHOTI, aj€ 1 31MTOBXHYJIOCS 3 CEPHO3HOIO
KPUTHUKOIO.

C. bappoc [21], nix yac anamizy npuyuH nosiBu npasmi ODII, 3acTOCOBYIOTH
TepMiH «(hIHAHCOBUM JOIMIHTY, CHIBCTABISIIOYN HOTO 13 «3BHYAHHHUMY JIOIMIHTOM, 1
TPaKTYIOUU SIK 3aCTOCYBaHHS (DIHAHCOBHX PECypCiB IJisi JIOCSTHEHHS IMEPEMOT Y
criopti. [Ixx. XoBemanH 1 I1. Bikep [33] noBoasATh, 10 TaKHMi JOMIHT BHKJIIOYAE PiBHI
MOXJIMBOCTI. Ha mMyMKy 3a3HadeHuX TOCHIIHUKIB, HaAMIpHI (iHAHCOBI BIWBAHHSA
MOPYIIYIOTh €TUYHI CTAHJIAPTH, /K€ HAAXOASATh B HE3AJICKHOCTI BiJl YCIIIIHOCTI Ha
¢$yTOONIBEHOMY MO

JI. ToyTopm [32], B mporieci aHami3y TojoBHOI ocoO0auBocCTi mpaBmi ODIT —
BUMOTH 0€330UTKOBOCTI, BBaXka€, 11O BOHAa OOMEXKY€ 1HBECTHINI 1 CHpaBISLE
HETaTUBHUH BIUIMB TEPENyCIM Ha MAJICHBKHUX KIyOaxX i3 HEBEIMKUMHU ToXonamu. I3
BpaxyBaHHsIM Toro Qaxry, mo YEDA oOMmexye BUTpaTH KiyOiB MPONOPLIMHO J0
iXHIX pecypciB, €KCIEpTH BBaXaloTh, 110 1€ HE JIUIIE HE 3a0e3nedye piBHI YMOBH,

ajie ¥ COHYKae 30UIBIICHHS PO3PUBY MK «O1THUMI» 1 «OaraTuMm». Takoi XK JyMKH
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norpumyetbcss C. Habmken [46], sxuii cTBepmkye, mo DODII € puHAMIYHO
Hee()eKTUBHUMU Ta MOCIYTOBYIOTh BUKIIFOUHO JIJIsI 3aXUCTY TOI-KIIyOiB.

Komumuin rmaBa YEDA JI. Onccon 3a3Havae, mo (iHaHCOBa CHIa MOXE
npuadaTH yCIix CHOPTHUBHHUM, a y eBpomeichkoMy ¢yTOo0si piBHUX (DIHAHCOBHUX
MOJIMBOCTEH HiKOMM W He Oyno. He nuBnsiunch Ha psn (DiHAHCOBO HECTIMKHX
KJIyO1B, BOHM JIKBIIYIOTbCS JOCUTH piako. CKIIAJHICTh BUHUKAE HE 4Yepe3 3aiBi
BUTPATH aKIIOHEPIB, a MPUYMHOIO € HETaTHBHI BIUIMBU 330BHI Ta CJIA0KI CIIOPTUBHI
pe3ynbTatu. SIk pe3ynbTar mpaBuia TUTHKK BBOAATH Y OMaHy, aJK€ HE CTOCYIOTHCS
peanbHOi NpUYMHU (PIHAHCOBUX MPOOsieM, a (POKYCYIOThCS Ha IOMUJIKAX YIPABIIHHS.
Opniero 13 ocHoBHMX mpereH3id no O@II, mo 3ycTpivaroThesi cepel HAyKOBHX
nyOmikaiii, € oOMeXeHHs 1HBeCTHII B PyTOOI 1 MIATPUMKH (BIACYTHICTh CAHKIIIi)
Ton-Ki1y01B. [Hakmie kaxyuu, npaBwia YEDA oOMEXyIOTh KOHKYPEHIIO 1 BUIbHUIA
PYyX KamiTaliB.

3a cioBamu C. Moppoy [58], ronoBHoo mpo0aemMo0 € roToBHICTE YEDA
JOTPUMYBATHUCS CBOiX TMPaBWJI 13 BpaxyBaHHSIM TMOJITUYHOTO 1 EKOHOMIYHOIO
KOHTEKCTY cydacHoro ¢yroomy. [Iperensii moB’si3aHi 13 €IMHUM TpPaKTYBaHHSIM
npasuwit QDI qis ycix kiny0iB, Ta HACTYITHUMU TOJIOKEHHSIMU:

o Illrpadm sk moOKapaHHS y CHUCTEMI, IO TPOEKTYETHCS HA TOKPAIICHHS

(1HAaHCOBOTO CTAaHOBHINA KIyOiB, 1 TPAKTYEThCS SIK MOJBIMHE MOKapaHHS 3a

OJlHE MOpyIIeHHA. Tak, mo30aBieHHs MpaBa HAa BUCTYI B €BPOKYyOKaxX TUIbKH

NoCUIOe (pIHAHCOBI MpoOsieMu KiyOy, IO Bke MepedyBae B CKIaaHIN

cutyatii. Tomy @®II nocsrae pe3ynprary, MO € NPSAMO MPOTHICKHUM 0

3aKJIAJICHOT0 y cami IpaBuiIa.

e Bu3HaueHHs chOpaBeUIMBOi  BapTOCTI CIOHCOPCHKUX  KOHTPAKTiB, Ta
11eHTudikaIlis 1o’ s3aHuX CTOPIH;
o Jlii xiy6iB 3a dopmanbHuM gorpuMaHHsM mpaBui OODII, sk mopyHIyoTh

CYTHICTh caMux mpaBui. Tak, neski kiIyOu pekiacudikyloTh TMEBHI CTATTI

BUTpPAT, HC BUXOAYHM Ha CaMOOKYHHiCTB.
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e 3CyB MpIOPUTETIB B peryiroBaHHI. Tak, HEAOCTAaTHS yBara TOTIBKOBHM
KOIIITaM, IO XapaKTepHu3ye Oe3NMepepBHICTh AISUIBHOCTI, OCKUIBKH MPUYUHOIO
JiKBlAAIil KiayOiB € HE BIICYTHICTh NPUOYTKY 3arajioM, a FOTIBKH 30KpeMa.
e OOMeXeHHA IHBECTULIA — akiioHepaM KiIyOiB OOMEXYyITbh B iXHbOMY
IparHeHH1 BKJIaAaTH 10 KOHTPOJIbOBAaHUX HUMHU KIIyO1B;
e CynepedHicTh B TpaKTyBaHHSAX 0€330UTKOBOCTI B Mexax DPII 1 «peanbHOI»
CUTYaIlil, 10 BPaXOBY€E BUTPATH HA MOJOIDKHUHN (yTOOT il iHDpaCTpyKTypYy;
e HemoxnHBICTP TEBHOIO MIpOI BpaxoByBaTH crenudiky BcCix KpaiH:
E€KOHOMIYHI YMOBH, PO3BUTOK (hyTOOJHLHOTO PUHKY, CTAaHAAPTH 3BITHOCTI, IO
3aCTOCOBYIOTHCS, KYJbTypa JOTPUMaHHs (PIHAHCOBUX MpaBui [59].
Ornaarounch Ha CBOIO CKJIaAHICTh, B npaBuiax @Il perynsapHo 3HAXOAATH
na3iBku. llepeayciMm, 11e CTOCyeThCs oOmepaliii 3 mepexojamMu TpaBIliB, HAPUKIIA],
tpaHcdepis [lorda, Helimapa, JlemOerne, 1110 XapaKTepu3yrThCsl BUOIPKOBICTIO BUMOT
miueH3yBaHHs. HacmpaBal X 1€ 3HaXOAWTh BJIACHUM BiIOUTOK B CTPUMYBaHHI
PO3BUTKY HEBEIUKHUX KIyOiB, Ta BIACYTHICTh OOMEXKEHb [JIs TOM-KIyOiB. Ak
pe3yJbTaT PO3pUB MiK HUMHU MPOAOBKYE TCHICHIIIO /10 30LJIbIIICHHS.

Haiinpocrimmm cnocodom 06xoautu Bumoru @®II € yroga npo po3cTpoyeHHs
B po3paxyHkax. Hampuknan, «Manuectep HOnaiiten» B cBoemy 3BiTI 3a 2016 p.
BioOpa3uB BuTpatu Ha mnpuadoanHsa [lons I[lor6a posmipom 52,5 MIIH. €Bpo mpu
BapTocti yroau y 105 wmuH. eBpo. Cyma, sika 3aiuiiuiacsi, BHUIUIauyBajacs
HACTYIHOTO POKY. TaK0oX 4acTO 3aCTOCOBYETHCA OPEHJA 3 HACTYMHUM BUKymHoM. Lle
HaJa€ 3MOTY JJis PO3MOAULY IJIaTeXl y dYacli Ta € pI3HOBUAOM OpeHAH. [HKoIU
OpEHJIHI YTOIM YKJIAJalThCs MK IOB’SI3aHUMM  KIyO0amu, KOJIM OJHa oco0a
KOHTPOJIIOE OJ[pa3y KiJibKa KiyOiB, 110 MOXYTh TpaTH y pPi3HUX demmioHarax. Ha
€BpOIEHCHKOMY (PyTOOJIBHOMY pPHHKY AKTUBHMMH € KHUTAWChKI 1HBECTOpH, IO
BKJIaJTU TPOIIl JO aHINCHKHUX, ITATIWCHKUX W ICMaHChkuX KiyOax. OTxke,
FIIOTETUYHO MOXJIMBUM € CLEHapiil, 3a SKOro TrpaBellb MOXE€ NEepeuTH 10
KUTalHChKOTO KIIyOy, a uepe3 MeBHUN yac 3HOBY MOBEPHYTHCS 10 €BPONU HA yMOBaxX

opeuau [57].
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[Ile mikaBime Oyno cTpykrypoBaHo yromy i3 Helimapom. «bapcenona»
KaTEropuyHO 3amepevyBalia MPOTH MPOAaKy TpaBIsl, 0 YHEMOKJIUBIIOBAIO MEPIIi
nBi cxemu. Sk pesynprar Heitmap omepkaB 300 muH. e€Bpo sik mocon UYC-2022,
BUKYNUB CBI KOHTpakT 1 mepeimoB 10 «[ICXK» B pomi BinbHOrO arenra. Cxoska
cxema no3Bosnia (paHily3bkoMy KiyOy He BimoOpaskaTh BUTpaTH Ha TpaHcdep
cepell peJIeBaHTHUX 1 BUKOHATH BUMOTY 0€330MTKOBOCTI.

JUist yHUKHEHHS! 3a00pOHU Ha 31MCHEHHS YTroJ MiX MOB’SI3aHUMHU CTOPOHAMU
Yy 3aBUIICHHS CHOPaBEIMBOI BAapTOCTI CIIOHCOPCHKUX KOHTPAKTIB, YTOAM
YKJIaAar0TheA 13 apiIiioBaHUMU KOMIIAHISIMH, 10 NPU LbOMY FOPUANYHO 13 KIIyOOM
HiIK He mnoB’s3aHi. [IpoOreMa BH3HAYEHHS CHOpPABEAJIMBOI BApTOCTI NEPEayCiM
3YMOBJIIOETHCA JUHAMIYHICTIO (DyTOOJBHOTO PHUHKY: CyMH TpaHCHEpHUX Yroj 1
CIIOHCOPCHKHUX YTOJl TIOCTIHHO 3pOCTatoTh. 1[I YWHHUKK HE JO3BOJSAIOTH AATH OILIHKY
CIpaBeJIMBOI BapTOCTI B OKPEMHII MOMEHT 4acy 1 Ha KOHKpETHOMY pWHKY. [loku
yrojga He BiIOyAEThCS, BU3HAYUTH BEJIMYMHY CIPABEIJIMBOI BapTOCTI Ta JOBECTU
OB’ SI3aHICTh CTOPIH JOCHUTH CKIaaHO [58].

Baromum nacminkom mnpaBun OOII Oyam cyTTeBI BUTpaTH KIyOiB Ha
IOpUJIMYHUX 1 (DIHAHCOBUX KOHCYJIBTAHTIB. BaKJMBO, 110 B O1IBIIOCTI BUIIAJIKIB 1€
poOuThCs He 3aId (PiHAHCOBOI CTIMKOCTI, @ 3 METOI CTBOPEHHS i1 BHUIUMOCTI 1
JOTPUMAaHHS TIPAaBWI TITBKH (opManbHO. TakuM YMHOM, KJIIyOM BUTPAYarOTh BEJHUKI
rpollli He Ha PO3BUTOK (GyTO0Iy, a Ha 00xia mpaBui ODII, mo mMarTh pO3BUBATH
bytbom.

Bpemti, yci kpeaTuBHI cXeMH BEIyTh A0 PO3TIIANY y CYIi, 1HIMIHOBAHHUX 13
00Ky KiIyOiB, SIKUM 3arpokyloTh caHkiii YEDA, un kiy0iB, KOTpi BBaXKatOTh, 110
YEDA nHe kapae ix koHkypeHTiB. [IpaBmma ODII mocuth 0OMEKYIOTh BIIACHHKIB
KJyOiB B MOKpUTTI aedinuty 0e330uTkoBOCTI. [lapagokc nossdrae y Tomy, 110 JaHa
chepa cama 0oOMEXye IHBECTHIIl 1 MEBHUM YMHOM MEPEIIKOJKAE MPUXOJY HOBHX
inBecTopiB [58].

3azHaunmo, o YEDA He kaxe KiybaMm, SIK KepyBaTu iXHIM O13HECOM 1 He
MO3K€ 3a00pOHUTH BKJIAJATH TPOIII A0 BIACHOTO Oi3Hecy. 3a00poHa MO3UIIOHY€EThCA

TPOXM 1HAKIIE: BOHA 3ayila€e TUIbKU yYaCHUKIB TypHIpiB YEDA. fkmio kiay0d xoue
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B3saTH y4yacTh B JIi31 UemmioniB abo Jli3i €Bponu, BiH MOBUHEH TPaTH 3a MpPaBHIAMU
ODII. Ornsgpgarounch Ha O00CAT TPU30BHX HIXTO HE BiAMOBUTBCS BIJ Takoi
MOXJIHBOCTI. OJHAK, TOJOBHUM pU3UKOM g YEDA € MoTeHIiiHA KOAIIis MiX
BEIMKUMH KJIy0amH, IO CIPSMOBYETHCS Ha YTBOPEHHS HOBOTO €BPOIEHCHKOTO
TypHipy. BogHodac mosuiito kiry6iB 0e3 CcyTTeBOi (hiIHAHCOBOI CHIIH, TaKOX BapTO
BPaxXOBYBAaTH.

[Ipono3uiii 31 3Minu npaBuia OOII moenHYIOTh Takl IHCTPYMEHTH, SIK JIMITH
Ha 3apruiaty, MOJAaTOK Ha PO3KIII Yd OOMEXKEHHS CKJIaay, HaIIeHl MpOTH
KOHIEHTpalli MOJOJIMUX TaJaHOBUTUX TpaBLIB y OOMEXKEHIM KUIBKOCTI KOMAaHJ.
JlolaTKOBO OOTOBOPIOETHCSL MEPCHEKTUBA Mepepo3noauty mnpu3zoBux YEDA Ha
KOPUCTh KIIyOiB, LI0 NPEJICTaBISAIOTh KpaiHW, N (PyTOONbHHM pPHHOK Ci1adKo
po3BuHeHuid. JlomatkoBo cdepa gii YEDA 00MEKYeETbCS EKOHOMIYHUMH 1
IOpUJIMYHUMH  (pakTOpaMu Ha Makpo- (3aKOHOJABCTBO €Bpomneicbkoro Corosy) i
MIKpOpIBHSX (TOn-Kiyon) [37].

OxkpiM perymoBanHa 31 cTopoHn YEDA Bci HalllOHabHI  acorarii
3aTBEP/KYIOTh BJIACHI MpaBwiIa JIIeH3yBaHHSA (PyTOOIBHUX KIIYOI1B JJIs JOMYCKY 10
3MaraHb B pamkax Jird. Yacto Taki mpaBmia 0a3yrorbes Ha mnpasmiax OOII, Brim
TPaIuUISIIOTBECA 1 CBOi po3poOku. Hamu mpoBeaeHO aHami3 mpaBWil JIIEH3YBaHHS
Amnrnii, Jluteu, Himeuwunnu, Hopgerii, [Tonsni, @panmii 1 [Bermii.

Uumasio kpaid MO3UIIOHYIOTh ce0e MEePIIONPOXIAISIMHU B JTIICH3yBaHHI KITyOiB.
Tak, ®panmysska deneparis (yrdéomy BrpoBaamia cxoxi mpaBuwina B 1990 p.
Boanodac nmommproBanmcst BoHU Ha (yTO07, 6ackeT0o01, Bojei0o01, rana001, peroi i
xokeil Ha npoay. B 1990 p. 6yno yrBopeno HarionansHe ynpaBiaiHHS KOHTPOJIO 32
ynpasiiaasMm (DNCG) [26].

PeanizoBani 3ax011 CpaBWIM NO3UTUBHUI BIUTMB Ha PO3BUTOK (PpaHIly3bKOTO
¢yrOony. Onnak mnosiea npaBunn OOPII nmpoaemMoHCTpyBana HasBHICTb CYTTEBHX
pPO30DKHOCTEM Mk JBOMa MojeisiMu peryntoBaHHs. Tak, 3a mpaBuiamu DNCG,
KIIyOy JO3BOJICHO JIeKJapyBaTu 30WUTKH, TMOKH BJIACHUKU iX MOKpHUBalTh. Y CDA
BUMarae, mo0 KiIyOM He BUXOJIMUIM 3a MEXI BIACHUX MOXJIMBOCTEH 1 31CTaBIISUIM

BUTpaTU Ha (QyTOOJIbHY HISUIBHICTH 13 J0XOJaMHU. Pi3HMISL OCOOJMBO MOMITHO
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nposisiiiacs B Bumajky i3 «[1CXK». DNCG nHe mokapaB kiy0 3a MiJICyMKaMH CE30HY
2013/2014, a 3a pimenasMm YEDA BiH moBuHEH OyB crutatuTu mrpad 60 MIIH. €Bpo,
a TakoX Oyso oOMexeHO 3asBKy TpaBmiB. lle ToBopuTh mpo (QyHIaMEHTaITbHI
BIIMIHHOCTI B PETYJIOBaHHI Ta BIAMOBIIAIBHOCTI 3a MOpPYIICHHA. YnMano ekcrepTiB
rOBOPATH Mpo Te, 1o npaBuwia YEDA rpyHTYyOThCS Ha BrpoBaikeHiii B 2000 p.
HIMEIbKIN HaIllOHAJbHIM MOl JIIEH3YBaHHS KIyOiB, IO MICTHJIA MiHIMaJbHI
KpuTepii B 5-TM  Kareropiix: CHOPTHUBHI, IHQPACTPYKTYpHI, KaapoBl i
aZAMIHICTpaTUBHI, IOpUANYHI 1 PpiHaHCOBI [40].

Kny6u mpencraBnsiore g0 Himenpbkoi ¢ytoonbHoi mirm (DFL) maket
nokyMeHtiB, a DFL, cBoero d4eproro, Moxke 3ampOCUTH JOJATKOBI PO3’SICHEHHS 1
JOKYMEHTH, HEOOXigH1 s MiATBEpIKeHHS (IHAHCOBOI CTaOUIBHOCTI. Y Mexax
OLIIHKKA (DIHAHCOBOI CTIMKOCTI 1 BHUKJIIOYEHHS PHU3UKY OAHKPYTCTBA MPOBOJIUTHCA
OIliIHKa TOTOYHOIro (PIHAHCOBOT'O CTAHOBUIIA, Ta JOXOJM 1 BUTpPATH MONEPEAHIX
nepioAiB. B miit wactuni byHaecnira Bumarae HaJaTH 3BITH 100 MOTAIICHHS OOPTiB
1 JikBiHOCTI. JloIaTKOBO Jiira Mae TpaBO 3BEPHYTHCS 10 TMOAATKOBHX OpraHiB,
0aHKIB 1 ayIMTOPCHKUX KOMIIaHIM 3a m0/1aTkoBoi0 1H(opMmarieo npo ki1yd. DFL
3aMUTy€ MPOTHO3 (PIHAHCOBOTO CTAaHY 1 Ma€ MpaBO Ha HOro kKopuryBaHHs. OpHak
OKpeMi eKCIIePTU CTBEPKYIOTh, 110 PIIICHHS MAIOTh MIPUIHMATHUCS TIJIHKU 32 TaHUMH,
HaJaHUMU KITyOoM, ToMY iX He Tpeba craBuTH mij cymHiB [31, c. 700].

Toit dakr, mo xoxeH kiny0d byHaecnmirn He mignmamaB Mij caHKII, ¢axisii
MOSICHIOIOTh HEOQKaHHSIM JIITH BXKWUBATH YKOPCTKI 3aXOAM MPOTH Tom-kiyoOiB. 1106
3a0e3neunTH cTadiIbHICTh B ByHmecnizi 3acHoBano GoH Oe3nexu. Bin npusHaueHui
JUTSL BUPIMICHHS CKJIQIHOIIIB 13 JIKBIAHICTIO, OJJHAK WOTO KOINTIB HE BUCTAYUTh HA
MOKPUTTSI BUTPAT BCiX KiyOiB Jiru. AHrmiiiceka Jlira takox ¢opmye GoHAM, IO
CKEpOBaH1 Ha MIATPUMKY KIyOiB. 3a3HauuMo, 10 y HimeyunHi Ta AHIIIIT HE YITKO
CTPYKTYPOBAaHO MEXaHi3M pO3MOAULYy KOWITIB, WLI0 BUMAarae J0AaTKOBOI'O
OMpaLOBaHHS Il BUKOPUCTAaHHSA B BITUM3HAHIN mpaktuul. Takox B BbyHaecnisi
Ipalloe MEeXaHi3M MIHIMaJbHOIO CTPaxXyBaHHS BIJIOBIJAJIbHOCTI, HANPUKIAA, BiJ

30UTKIB, 3aBJaHUX 30BHINIHIMU oOcTaBuHaMu [32].
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Oco6muBy yBary y HimeuunHi npuaiieHo poOoTi 13 BOOJIBAIBHUKAMH: YCi
KIyOM HaJarTh MHUCHMOBI TapaHTIi y TOMy, MIO JUIs OpraHi3aiii peryispHOTO i
BIIKpUTOTO JIaJIOTy 13 HHUMH 3p00JieHO Bce MoxkiauBe. OKpiM TOro KIyowu
3000B’A3YIOTbCSI  pO3pOONATH TpaBwia (OpMyBaHHS TO3UTHBHOI (paHATCHKOI
KyJbTYpU Ha apeHi 1 1o3a HEro, 1 MPOMUCATH 3aX0 13 JOTPUMAHHS JTaHUX IPaBUIIL.
JKopcTKO KOHTPOJIIOETBCSI CUCTEMa MIATOTOBKM pe3epBy. Kpim TuUIoBHX BUMOr 13
(opMyBaHHS IPOrpamMu PO3BUTKY MOJIOADKHOTO (yTOOY, KI1yOr MOBHHHI YTBOPUTU
HEHTp MIJATOTOBKU I'PaBIIiB.

B JlutBi 0co0nMBYy yBary OpHAUIEHO CHUIbHINA OCBITI (pyTOomicTiB. Kiyou
3000B’A3yI0ThCSl TAPAaHTYBATH, 1110 BCi TPaBlll OTPUMYIOTh MOXKIUBOCTI JJI 3100yTTS
OCBITH, Ta CepTU(IKYIOTh Mporpamy 3 MiJATOTOBKM MOJIOAUX TpaBuliB. OKpiM TOro
KIIyO Ma€e po3poOUTH CTPATET1I0 PO3BUTKY HAa TPU POKU 32 HACTYITHOIO CTPYKTYPOIO:

e MeTa 1 MICIS;

e omuc MojieNi B3aeMo/Iii 13 GyTOOIHHOIO CITBHOTOIO;

e (opmar yuacrti B Jirax;

e opradizauiiiHa CTpYKTypa il aKI1oHEepH;

® cucTeMa IMiITOTOBKK MOJIOAUX TPABIIIB 1 iX YMCEIbHICTD;

® TpEHEpH 1 aIMIHICTPATUBHUM MEPCOHAI, MIATBEPIKECHHS X KBaTi(iKaIii;
e iH]pacTpyKTypHa 0a3a;

e JpKepena dinancyBanHs [58].

OxpeMi Jiru JoJAaTKOBO KOHTPOJIOIOTh CUCTeMY oIuiatu npati. Hanpuknan, B
[lonbuii cnig HajaTv NpaBuiia BUILIATH OOHYCIB TpeHepam 1 rpaBusM. OgHuM 3
BAXJIMBUX KPUTEPIiB, 110 BIUIMBAIOTH HAa €QEKTUBHICTh OYAb-IKOi CHCTEMH
JIEH3yBaHHs, € He3aJeXkKHICTh BiAMOBIAHOTO opraHy. B Hixepmanmax Mopens
JIIEH3yBaHHsI TMependayae CTBOPEHHS HE3aJIeKHOTO KOMITETY 13 JIIEH3yBaHHs, 110
peTenbHO aHaii3ye (piHAHCOBE CTAHOBHUILE KITyOlB, Ta MAa€ MOBHOBAXEHHS BBOAUTH
CaHKIIi MO BITHOIIEHHIO JO KIyOIB Ta mo30aBmsaTy ix jinensii. Uumano ¢axiiiiB
PEKOMEHYIOTh B MEXaX CUCTEMH JIIICH3yBaHHS YyTBOPUTHU HE3AJECKHY BiJl KIyOIB 1

JITH  KOHTPOJBHY CHCTEMY, M0 OyAe CHpusTH 3a0e3NeUeHHI0 HaaiiHOCTI W
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JIOCTOBIPHOCTI, Ta OJEPKaHHIO OO €KTUBHOI OIIIHKM B MEXaX MOHITOPUHTY
¢biHaHCOBOT cTab1ILHOCTI KIIyOiB [18].

CrnopTtuBHI KpuUTepii perIaMeHTYIOTh TOJAHHSA 3BITY 1100 (iHAHCYBaHHS
OporpaMu PO3BUTKY MOJOIDKHOrO ¢GyTOoiy 1 ranu ii ¢inancyBanHs. Kiy06 mae
MaTH B CBOIM CTPYKTYpl LIEHTP MIATOTOBKHM 1 CTPaxOBKH KHUTTS Ta 30POB’S YCIX
rpaBliB, 110 YKJIAIX 13 KIIyOOM Tpya0BHil 10oroBip. st BCix craTeil JOXOAIB 1 BUTpaT
nepea0ayeHo TOKJIaIHI aHAITUYHI TaOJIHIII.

Oxkpemo cnii copMyBaTH MPOTHO3HUI OOKET M MPOKOHTPOJIOBATH 3MIHY
YUCTUX aKTHUBIB; 32 BUNAAKY BHUSBJICHHS MpPOOJeM, CIijl HaJJaTh MepeiiK 3aX0/IiB Mpo
¢dinancoBe o3noposieHHsA. Kiiyou maroTe B muchbMoBid (opmi noigomiatu DY
10710 OyAb-sIKUX 3HAYHUX 3MiH, KOTP1 € CyTTEBUMHU Ji (PIHAHCOBOI 3BITHOCTI:

® [OpYIICHHS YMOB BHJ1a4l YNHHOT JIIICH311;
e 3MiHA OpraHi3alliiHOl CTPYKTYpH, OOJIKOBOI TMONITHUKU, OIOJKETHUX

ITOKa3HHKIB;

e 3MiHA OpraHi3auiitHO-IPaBoOBOI POPMHU;

e 1po0seMu 3 00CIIyrOBYBaHHIM KPEIUTHUX 3000B’s13aHb;
® [IPUNHMHEHHS NIATPUMKH FOJIOBHUX CIIOHCODIB;

® BUBJICHHS TOMHJIOK B (DiHAHCOBIM 3BITHOCTI,;

® CyJIOBE pillIEHHS, 110 KIyO HE MOK€ BUKOHATH;

® BIPOBADKCHHS 30BHIIIHBOTO YIpaBIiHHSI [57].

Kepytouuce pesynbraramu aHaiizy MpaBui JILEH3YBaHHS MNPOBIJTHUX KpaiH
€Bpomnu, penaxuiero npapmwi OO YEDA po3pobieHo mpono3ulii 13 MoaepHizaiii
NOJIOKEHb  JIILIEH3YBAHHS  yKpaiHChKUX  mpodeciiiHux  ¢GyTOoabHUX  KiTyOiB.
OCHOBHOIO METOK 1HUX 3MIH € TIJBUIIEHHS iXHbOI (DIHAHCOBOI CTIMKOCTI,
3a0€3MEeUCeHHS] CBOE€YACHOTO BHUKOHAHHS HHMMH 3000B’si3aHb ¢ dopmyBaHHs 0a3u
3311 CTaOUIBHOTO PO3BUTKY yKpaiHchkoro (yrbomy. IlpoBenenmii anamis
OpOAEMOHCTPYBaB, L0 B  YacTUHI  1H(QPACTPYKTYypHUX,  CIOPTUBHUX,

aAMIHICTpaTUBHUX, KaJIpOBUX 1 IOPUIWYHUX BUMOT YKpaiHChbKa TMpPaKTUKA
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CIIIBBITHOCUTBCS 3 3apyODKHHMHM IiaxogamMu. Yepe3 Ie 4UiIbHY yBary BapTo

npuaAUTATYA (HIHAHCOBUM MOKA3HUKAM, 110 KiIacu(iKoBaH1 Ha Taki OJIOKH:

1. MOHITOpHHT JOJAAaTKOBHUX ITOKA3HHUKIB;

2. Haganns rapanriif piHaHCOBOi CTaO1IbHOCTI;

3. Meronuka OIiHKa i KOHTPOJIIO B MEXax MPOoLeAypH Jilen3yBanus [37].
3actocoBytoun jocBin  YEDA, mpONOHYeTbCA  PO3MIMUPUTH  KUIBKICTb

KOHTPOJbOBAaHWX  TOKa3HHMKIB 32  pPAaxXyHOK  KpHUTEpiiB, OOOB’S3KOBUX 1

pexkoMeH0oBaHuX 10 aoTpumanHs (Jomarox b). 3a moTpumanHs KpuTepiiB Apyroi

rpynu KIyo oaepxkye 0amu, 1m0 MOXKYTh BHKOPHUCTOBYBAaTHCS 3 METOI) BHKOHAHHS

000B’I3KOBUX KPUTEPIiB (HE ONIbIlIe OHOTO KPUTEPIIO Ta HE YaCTIIIE OJTHOTO pa3y 3a

TPH CE30HM).

HopMmaTuBHI 3HaueHHsI 3ampOTNOHOBAHUX KPHUTEpPIiB 0a3yloThCs Ha TpaBUiIax
OV, npaBuiiax JilleH3yBaHHA KpaiH €Bponu, Ta AOCHIKeHHIO BueHuX. [Ipu npbomy
32 MEBHMMHM IIOKAa3HUKAMU HOpPMATUBHI 3HAU€HHS OyJI0 BCTAaHOBJIEHO B M’SIKIIIi
dbopmi 13 BpaxyBaHHSAM PIBHS PO3BUTKY (YyTOONBHOTO PHUHKY 1 DSy TMOTOYHHX
poOJieM.

Po3paxyHOK MOKa3HUKIB KOHKPETHOT0 KiIyOy 1 iX HACTyIHUH aHaJli3 103BOJISITh
BUSIBUTH HAasBHI CKJIQIHOINI 1 MOXYTh BHSIBUTHCS KOPUCHUMH JJIS aKI[IOHEPIB 1
MEHEKMEHTY Oy/b-sSKOro KIyOy B HE3aJEKHOCTI BiJ HAsSBHOCTI a00 BiJICYyTHOCTI
aMOIIii CTOCOBHO ywacTi y €BpokyOkax. Skmo y Mexax poO3paxyHKy IIHX
MOKa3HUKIB MEBHI KpUTepii iX 1oTpuMaHHs OynyTh BUKJIUKATH CyMHIBH, MOXKE OyTH
chopMyBaTHCs JOJATKOBUI 3amUT HAa HadaHHA Ol3HEC-TJIaHy, SIKUH OXOIUTIOE
CepeIHBOCTPOKOBY MEPCIIEKTHUBY 1 MICTUTh HACTYIIHI PO3ALIH:

® MOJENIb B3aEMOBIJIHOCMH KIyOy 13 BOOJIBaJbHUKAMH, 110 nepeadayvae
KOHKPETHI [I1i 1 CUCTEMY KOHTPOJIBHUX 1HIUKATOPIB;

® T[OPAJIOK IMIJATOTOBKM MOJOAMX TPaBIIB 1 IUIbOBI 3HAYEHHS CTOCOBHO
IPECTaBICHOCT] BUXOBAHIIB B 3asIBI[I OCHOBHOI KOMaH/IH;

® KaJpOBHUH CKJIaJ, BKIFOYHO 3 000B’S3KaMH KIIFOUYOBHUX MEHEKEPIB 1 CHCTEMY

B3a€MOJIIT MIXK JleTlapTaMEHTaMU;
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e iH(ppacTpykTypHa Oa3a (3a HEOOXIZHOCTI — TEpMIHM MoJEpHi3amii 1

BI/INOBITHUM OIO/TKET);

e JpKepenia (piHAHCYBaHHS 13 OLIHKOI PHU3MKIB CTOCOBHO BHUKOPHCTAHHS

MO3UKOBOTO (DIHAHCYBAHHS;

® MApKeTUHTOBUM IUIaH, IMEPEayCiM: MPOTpaMH JIOSUIBHOCTI BOOJIBAIbHUKIB,
nporpamMa match day, 1iHOyTBOpPEHHSI KBUTKOBUX 1 aOOHEMEHTHHMX IPOTpam,

CIIOHCOPCHKI TTAKeTH;

® [IPOTHO3HMUM TPOIIOBUYM TMOTIK 13 OMUCOM OCHOBHHX IMPUMYIIECHb MPOTHO3Y 1

CIICHApHHUM aHaIi30M;

e aHAaJII3 PU3MKIB 1 3aX0/1iB CTOCOBHO YIIPaBIIiHHSA HUMU [57].

Jlpyruii HampsiM 31 BJIOCKOHAJIEHHS TMPaBHJI JIEH3YBaHHS — 3a0e3MeYeHHS
rapanTiii piHancoBoi crabuapHOCTI. B HiMeuunHi 1715 11bOr0 BUKOPUCTOBYETHCS PSiA
IHCTPYMEHTIB:

1. ®opmyBanHs ¢GoHAy O€3MeKH, M0 CIPIMOBAHHUK Ha JOMOMOTY KIIyOam,
KOTpl 3ITKHYJUCSA 13 (iHAHCOBUMHU TpyaHOIamMu. BogHoudac ciij 3aTBEpAUTH
crpaBeIuB1 paBuiia popmMyBaHHS HOTO (HOHAY 1 KpUTEPIi PO3NOLITY TPOIIEH.

2. Haganusa 13 6oky ki1yOiB OaHKIBCBKUX TapaHTiH, 110, OKpIM (OpMyBaHHS
HEOOX1THUX pe3epBiB, MAIOTh HA YBa3l JOAATKOBY IIEPEBIPKY.

3. CrpaxyBaHHs BiAnmoBigalbHOCTI. Omsgarounch Ha OaraTud  J1OCBiA
cmiBmpaii ykpaiHcekoro ¢yrOoiny Ha PpiBHI JITK 13 CTPaxOBUM OI3HECOM,
BIIPOBAQ/KCHHSI TAKOTO MPOAYKTY He OyJe BUKIMKATH CKIAIHOMNIIB. Takox e
IHCTPYMEHT MOX€ CTaTH JHXKEPEJIOM BUTOPrY JJI CTPaXOBHUKIB, IO MOXKE IMOCHIUTU
3aIliKaBJICHICTD 13 IXHBOTO 00Ky [57].

EdexkTuBHICTh CUCTEMU JIEH3yBaHHS 0araTo y 4oMy 3aJIeKUTh BiJl PiBHS,
HE3aJIeXKHOCTI OpraHy, KW BUAAE JireH3ii. be3mocepenHio ydacTs mpencTaBHUKA
KIyOiB 1 JIr B HbOMY He OepyTh, BTIM IEBHUU BIUIMB Ha JIIEH31HHI Mpolecu
nposBigerbes. [lo6 nocsrHytH BUMOT 00’ €KTHMBHOCTI y YacTHHI MOHITOPUHTY
(1HaHCOBOI CTAaOUTLHOCTI, Ta 3a0€3MEYeHHs HAAIMHOCTI W JIOCTOBIPHOCTI MOXKE

PO3IIIAHYTUCS MOXJIMBICTh YCTAHOBH 30BHIIIHBOTO OPTaHy KOHTPOJIIO.
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Mopenp nineH3yBaHHs, 10 /i€ ChOTO/IHI, Y MIEBHUX ACTIEKTaX € TPOMI3IKOIO Ta
CKJIQJIHOIO 13 TIO3UWIIINA aHAMI3y W IHTepHpeTaiii JaHuxX. 3ajIsd MOJIETHICHHS POOOTH
MOXXYTh OYyTH 3alpOBaJKCHI PEUTHHIOBI MOJEHII, IO MOXYTh CHCTEMHO OI[IHUTH
e(deKTUBHICTh yNpaBIiHHSA (YTOOTPHUM KIyOOM. Y OCHOBI pO3paxyHKY PEHTHHTIB
MOKYTb JIEXKaTH KpUTEpIi JIUEH3YBAaHHS 13 3aCTOCYBaHHSAM aHAJOTYHUX I'ATH TPyl
noka3HukiB. PeiTunr mepenbadae ¢opMyBaHHS MOJENl €PEKTUBHOTO KIyOy, IO
BpaxoBye MaTepianbHi i rPOIIOBI NOTOKU. PEUTUHTH 103BOJIATH NEPETBOPUTH BEIHUKI
o0caru JaHuX B PEKOMEHJalli Mpo BUJAYy JIIEH31d 1 CUTHali3yBaTUMYTh IpPO
CKJIaJIHOII[I CTOCOBHO MEBHUX OJIOKIB (hyTOOJILHOTO Oi3HECY.

IcHye psia 3ax0/iB CKEPOBAHUX HA OOMEKEHHS JOCTYIMY 10 JileH3yBaHHs 0Ci0,
10/10 IKUX OYyJI0 BCTAHOBJIEHO X0ua O OJIHY 13 TAKUX OOCTaBHH:

1. Cxoxicte 3 HallMeHyBaHHAM (yTOoJbHOrO KIyOy, 110 BTpaTUB
npodeciitHuii craryc.

2. HasBHICTBh B CKJIaJl 3aCHOBHUKIB OCi0, 1110 paHilie Oy 3aCHOBHHUKAMH YU
MeHeKepaMu (pyTOOJLHOTO Ki1yOy, KOTpui BTpaThB npodeciiiHuii craryc.

3. VYmpaBniHHA oOprasizaiieo 0co00w, 10 3/1ACHIOBajga YNpaBIiHHS
¢byTOoapHUM KITyOOM, 10 BTpaTuia npodeciinuii cratyc. OTxke, 32 MOPYLICHHS
IIPaBWII JIIIIEH3yBaHHS BCTAHOBIIOIOTHCSA HE TUIBKHU TPOIIOBi mTpadu, a i 3a00poHa
Ha peecTpaliito rpasiiiB [57].

Jlo/1laTKOBO HaKJIaIa€Thes 3a00pOHa YIIPABIIHHS KITyOOM 0co0amu, 1110 paHiiie
HE 3MOTJIH 13 UM Biopatucs. BogHodac BaximBo 3a0€3NEYUTH KOHTPOJIb HE TIJIbKH
3a MEHEHKepaMHt 1 akiioHepamMu KiyOy, a i 3a Oenedimiapamu. OKpiM TOTO, BapTO
00epekHO 3aCTOCOBYBATH 10 KiyOiB, SKIi ONUHWIKCA B CKJIaAHIM (piHAHCOBIN
CHUTYallli, TPOILIOBI ITpadHu.

Otxe, Hamu OyJl0 PO3POOIEHO METOAMYHUN IHCTPYMEHTapiil 31 3MII[HEHHS
KOMEPIIHHO-YIIPaBIIHCBKOI CKJIaJ0BO1 (PyTOONbHUX opraHizamiil. Tak, kiy0d Mae
pPO3pOOUTH CTpATErit0 PO3BUTKY Ha TPU POKH 32 HACTYIHOI CTPYKTYpOIO: MeTa 1
MICIsI; ONUC MOJIENI B3aeMoii 13 (yTOOJIBHOIO CHUIBHOTOIO; (popMaT y4yacTi B Jirax;

oprasizalliiiHa CTpyKTypa ¥ akIllOHEpH; CHCTEeMa MiJTOTOBKHM MOJIOAUX TPABIIIB 1 iX
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YUCENBHICTh; TPEHEPH 1 AaJAMIHICTPATHBHUN TEPCOHAN, MIATBEPKEHHS IX
kBasidikaiii; iHGpacTpykrypHa 6a3a; mxepena GpiHaHCyBaHHS.

4.3. Po3po0ka incTpyMeHTIB dpiHaHCYyBaHHA cy0'eKTIB iHaycTpil pyTdOIY

EdextuBHicts ynpapniHHs cy0’ekramu (yTOONBHOT raiy3i OaraTo B SIKUX
acIeKTaXx OKpECIIOeThCs JKepenaMu  (iHaHCyBaHHA. BojaHowac cTpyKkrypa
(biHaHCOBUX JKEpea € OAHUM 3 KpuTepiiB edexTtuBHOCTI. B 1niboMy migpo3nisii mMu
pO3TIITHEMO  KibKa JpKepen  (iHaHCyBaHHS mpodeciiiHoro  gyrdony, sKi
IPYHTYIOTHCS Ha TIEPEIOBOMY MI>KHAPOTHOMY JTOCBI/IL:

e 3acHyBaHHS (HOHAY IMiATPUMKH;
e Jep>KaBHO-TIPMBATHE NApPTHEPCTBO 1 MOAATKOBI MUIbIU Mg (GyTOOIBHUX

KITyO1B;

® 3aCTOCYBaHHS OOProBUX IHCTPYMEHTIB — BHUITYCK OOJIramiii i CEKIOpUTH3ALis
OKpPEMHUX CTaTeu m1oxony, kpayabaHauHr (MiHi-o0iraltii);
e 3ajydeHHS akiioHepHOro Kamitary [20].

i mpomo3uilii BUKJIMKAIOTh 1HTEPEC B YCiX cy0’€kTiB mpodeciitHoro ¢pytdomy,
a came JIep)KaBU SK KiHIEBOro OeHedirmiapa OITBIIOCTI BITYM3HSHUX KIyOiB, IO
3alllKaBICHUA Yy 1IX AakKLIOHYBaHHI 1 3HIKEHHI OOKETHOro (DIHAHCYBaHHS;
1HBECTOPIB, IO 3allIKaBJI€HI B (DIHAHCYBAHHI CIOPTUBHUX MPOEKTIB; KPEAUTHHUX
IHCTUTYTIB, KOTPl MOXYTh NEPIIMMH BUHTH HA PHUHOK 13 BEJIMKUM MOTEHIIAIOM
3pocTy; KiIy0i1B, 110 TOTPeOYIOTh (hiHAHCYBAHHS, 1 JIIT, SIK1 3al11KaBJICHI B PO3BUTKY.
He nuBnsunce Ha TOYKOBI MpoOJieMU 3 (PIHAHCYBAHHSIM, T'pOLIl B YKPaiHCHKOMY
¢yTOO0al €, MO MIATBEPAXKYIOTh TpaHChEepHi BUTpaTu. BTiM iX po3moain € Bkpai
HEPIBHOMIPHHUM, 10 HEraTUBHO TIO3HAYAETHCS HA PO3BUTKY (PyTOOITy 3arajoM.

[Tpodeciithuii ¢yTO60I 5K 00’€KT MIATPUMKHA XapaKTEPU3YETHCS HHU3KOIO
crienniyHUX 0co0IMBOCTEN. ['0I0BHE 0OMEX)EHHSI — 116 KOHKYPEHIIISI MK KITyOoamu,
Ha sKid Oynyerbcs Oyab-ska Jira. bizHecMeHW 1 JAepkaBHI Koprioparii, sKi
1HBECTYIOTb y (yTOONBHY 1HIYCTpitO, 3a3BUYail pPOOJSATH 1€ Yepe3 B3aEMHI
3000B’s3aHHs 4K Oi3HEC-IHTEpeCcH, HISK HE IOB’s3aHl 13 ¢ytdomoM. B Takomy

BUTIAJKY QyTOOJ pO3MIISIIAE€THCSA TUIBKU B POJII TAMYACOBOTO 3aCO0Y JUIsl JOCATHEHHS
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IHIUX mutel. [3 iHmoro 60Ky, BCl KIIyOM MarOTh OyTH 3alliKaBJICHUMH B IiITPUMIII
KOHKYPEHTHOTO OaJlaHCy B JIi3i, a TOTOYHA CHUTYaIlisi MOXKE CHPHUITH CKOPOYCHHIO
KUTbKOCTI KiyOiB. [HImIMM OOMEXEHHSM € HEOOXIAHICTh B CAMOOKYITHOCTI 1
KOMEpLiHHIi He3anexxHOocTl KiayOiB. JlocTym a0 komrTiB (GoHAY MJIA 3aKpUTTA
nedinuTy O10HKETY MOYKE CTAHOBHUTH MEPEIIKOTY JJIS JOCATHEHHS IIET METH.

Takum 4YMHOM, OCHOBHHUMH NHTAHHSIMH, SKI MOCTAlOTh 4Ye€pe3 MEPCIEKTUBY
3anoyaTKyBaHHs (OHY MIATPUMKH HpodeciitHoro Gpyrooiy, €:

1. Ixepena komTiB (hOHAY: MOTEHL1MHI YYACHUKH 1 PO3MIp BIAPAaXyBaHb;

2. MoxuB1 CTaTTi BUTpaAT, Kl (DIHAHCYIOTHCS 32 PaXyHOK KOWITIB (POHIY 1
BIJIITOB1HI OOMEKEHHS;

3. YopaBninHs (GOHAOM 1 KOHTPOJIb 32 LIIbOBUM BUKOPUCTAHHSM KOIIITIB;

4. InimiatuBa 3 OOKy Jiep)aBHUX CTPYKTYp [58].

Sk mxepenia HamoOBHEHHST (OHAY MOXKEMO PO3MVISIHYTH IITpadHi BUIUIATH 13
Ooky Kiy0iB 1 KomTh OykMmekepiB. HaTomicTe OykMmMekepu MOXKYTh PO3MIIIyBaTH
peKjiaMy B CIIOPTHUBHUX TPaHCIALIAX Ta cnopTtuBHUX 3MI, Ha caiitax, Ha ¢dopmi
KOMaHJ] ¥ CIOPTUBHUX cHoOpyaax. BTiM YacTo 1ijgbOBI BiJipaXyBaHHS BHUCTYHAIOTh
OPUKPUTTAM JIJIs1 pEKIIAMHUX KOHTPAKTIB OYKMEKEpPIB 3 MOMYISIPHUMH CIIOPTUBHUMU
denepariisiMu 1 Jiramu.

[licns mepepaxyBaHHs BUIUIAT OyKMEKepH, 3a3BUYal, OQPOPMITIOIOTH
pPEKJIaMHUN JOTOBIp 13 00’€KTOM CIOHCOPCTBA Ha CyMy 3HAYHO MEHIIY 3a IIUIHOBI
BiJ[paXyBaHHsI, 10 BUIUIAYYIOThCSA, OJHAK BHUMAaraloTh BUKOHAHHS PEKIAMHHX
3000B’s13aHh B TIOBHOMY 00csi3i. BojgHodac 10 IUTSAY0-FOHAIIBKOTO 1 MacOBOTO
CIIOPTY, Ta JI0 HEBEIMKHUX KIyOiB T'POII Maibke HE JOXOAITh. BHmaeThcs MOMITEHUM
YacTHHY KOIITIB 3 JOXOAy OyKMEKepiB CKepoByBaTH 10 (OHAY MiATPUMKU
npodeciitHoro (QytOoiy, A€ iX 3aCTOCYBaHHS CTaHE MPO3OPIMIMM 1 CHPUSTUME
M1JIBUIIIEHHIO (PIHAHCOBOI CTIMKOCTI KITyOI1B.

OxpIM CTaBOK Ha CIIOPTHBHI MOAII B OKpEMHUX KpaiHaxX CHOPT (PiHAHCYETHCS
yepe3 pi3Hi ¢opmatu JoTepedl. Hampukiman, B ABCTpasii HaJIXOIKEHHS Bij

CHOPTUBHUX  JIOTEPEH  BUKOPHUCTOBYIOTHCS  JUIsl  MIATPUMKHA  HAllOHAJIbHUX
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CIIOPTUBHMX acoIliaIlii; OJIMIINCHKUX OpraHi3alliii; HEMOMyJSIPHUX BHUIIB CIOPTY 1
MacoBOTO CHopTy [57].

Opniero 13 momymsipaux ¢GopM  (piHAHCYBaHHS CHOPTY € KpayaQaHIuHT,
IHCTPYMEHTH SIKOTO MOXYTh BHUKOPHUCTOBYBAaTHUCS [l HANOBHEHHA (DOHY.
BaxnuBoro yMOBOIO 3amy4yeHHs 10 (POHAY KOINTIB MPUBATHUX 1HBECTOPIB MA€ CTATH
OPO30pICTh BHUTpPayaHHS KOIWITIB. BUXOASYM 13 MOTOYHOI CTPYKTYpU OIOJKETY
npodeciitHoro ¢Gyré0JbHOTO KIIy0y HaMu OyJIO CKJIaJeHO MEPEiK CTaTe BUTpaT 13
MO3UIIT IXHbOrO MOTEHI[IMHOTO BIJIIKOJYBAHHS 3a PaXyHOK KOIITIB (oHAy (TadI.
4.1). 3a roJIOBHMH NPUHIMI B3ATO 3a0€3MEUEHHS HOPMAJIbHOI OMNepaliitHOi
TIATBHOCTI  KiIyOy, TOOTO (hiHaHCyBaTUCA MOXYTh BHUTpaTH, TMOB’s3aHl 13
MPOBEJCHHSM 3MaraHb, OIJIATOIO Mparli IpaBIiB (13 psIoM OOMEXEHb), TPEHEPIB Ta
iH. BonpHowyac BHKIIOYEHO TpaHCPEpHY [IsUIbHICTb, OIUIATy IMpall areHTiB,

KOHCYJIbTAHTIB TOI110 [58].
Tabnuys 4.1.

Butpatn pyr60abHOTO KIYO0Y, siKi piHAHCYIOTHCA 3 KOWITIB GOHTY

CrarTs BUTpPAT Mo:xauBicTh piHaHCYBaAHHS
Kommiekt popmu i ciopTHBHE MIPHITAIISL TaK
Oprani3anis XxapuyBaHHS TaK
MenuvHe 00CITyroByBaHHS TaK
CyBenipHa MpOIyKITis Hi
Crarts BUTpar MOYJIUBICTh (PIHAHCYBAHHS
3apobiTHa miara (¢pikcoBaHa YacTUHA) JUTS TPABIIB-TPOMAJISIH KpaiH!
[pewmii Hi
3a00proBaHiCTh 13 MOJATKIB 1 CTPAXOBUX Hi
BHECKIB
TpancdepHni BUIIATH HeMae 3a00pOHU Ha PEECTPAITito
HOBUX I'PaBIIiB
AreHTChKa BUHAropo/a rocepeIHuKIB Hi
Burparu Ha mpoBeaeHHs 3marass i 300piB, 0e3 TaK
BpaxyBaHHs BUTPAT Ha OPCHILY
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CnoHCOPCHKI 1 peKiIaMHI BUTPATH Hi

Burparu Ha cnopTHBHI 00’ €KTH BUTPATH HA TOTOYHE 0OCITYTOBYBaHHS 00’ €KTIB,

PEMOHT 1 €KCILTyaTalliro

ButpaTu Ha NiATOTOBKY pe3epBy TaK

Bi,I[COTKI/I 3a IO3MKOBHMMH KOILITaMH Hi

Oxpim TOrO, A1 KIyOiB, SIKI MPETEHAYIOTh HA OJIEP>KaHHS KOWITIB (OH]Y, Ma€
OyTH 3aTBep/KEHUN HaAOIp yroi, JOTPUMAHHS SKUX Oyje CIPUSATH BIJTHOBJIEHHIO

(1HaHCOBOI CTIMKOCTI B CEPEAHbOCTPOKOBIM MepcnekTusi (Tad. 4.2).
Tabnuys 4.2

Ilepenik KOHTPOJBLHUX IHAUKATOPIB AJ51 KJIY0iB, 10 01€P:KAJIU JOCTYI /10

KOIITIB (POHY MiATPUMKHU

Ingukarop Hopmartus
YacTka HaAXOKEHD BiJl CIIOHCOPIB <70 %
YacTka 3apo0iTHOT TIaTH B BUPYYIIL <70 %
KoeditieHT noTOYHOT JTIKBIAHOCTI >1
BigHomieHHst yucToro 60pry a0 10X01B <70 %
BinHouieHHst yrucToro 0opry 10 Kamitany <70 %
BiaBinyBaHIiCTh JOMAITHIX MaTYiB >60 %

[TlinTpumka cHOpTHUBHUX KIyOIB MOXKE 3A1MCHIOBATUCS HE O€3MocepeHbO
yepe3 BHUAUICHHA (IHAHCYBaHHSA, ajieé W 3aBISIKA MATPUMIN y peamizamii
1HQPACTPYKTYpHHX TPOEKTIB 1 HAJlaHHIO MOJAATKOBUX mpedepeniii. HeoOXiaHICTh
3aCTOCYBaHHS MEXaHI3MIB JIEp>KaBHO-TIPUBATHOTO TMapTHEpcTBa y (PyTOONbHIN
IHIYyCTpli  MATBEP/PKYETHCS  JIOCBIIOM  1HIIMX Tady3ed —  aBTOJOPOKHIM
oynisauirBom, XKKI' 1 TTIEK. Jlauuii iHCTpYMEHT CIIpuUsi€ 3HMKEHHIO HABaHTAXEHHS
Ha JIep>KaBHUM OIOKET, KOHTPOJIO 32 NUTLOBUM 1 €(PEKTUBHHM BUKOPUCTAHHSIM

KOINTIB, 3aCTOCYBAaHHIO HAWKpPAIIUX EKCIEPTHUX MPAKTHK, MiHIMI3aIlli (piHAaHCOBUX




92

PU3HMKIB B MeXaxX IMPOEKTHOTO ¢iHAHCYBaHHA. B yKpalHCBKIM MpaKTHI YXKe
peanizoBaHO JIeKiTbKa BEJIMKHUX TPOEKTIB, M0 3AeOUIBIIOT0 TOB’si3aHi 13
OyMiBHUIITBOM (PYTOONBHUX apeH 1 CYNyTHHOI I1HKEHEpHOI ¥ TPaHCIOPTHOI
iH(ppacTpykTypH [37].

Sxmio roBopuTH mpo OYIAIBHHUITBO CTaioHIB, TO, n0 mpukman, B CIIA Ttaki
IPOCKTH 3a3BHUail (PiHAHCYIOTHCS 3aBJSKHU JIOJATKOBUM 300paM i3 KBUTKIB Ha MaT4i,
30UIBIIIEHHS KOMYHAIBHUX IUIATEXKIB, JOJATKOBUX MOAATKIB (HAPUKIIAM], TOTEIIB) 1
oprasizamii Jyorepeil. [Ins ¢iHaHCYBaHHA IHBECTHI[IMHUX TMPOEKTIB 1 MOKPUTTA
00OpOTHOrO KariTajgy KOMIIaHIi BIAIOThCA JO0 3aCTOCYBAHHS IMO3MKOBUX KOIITIB:
0aHKIBCHKUX KPEIUTIB, OOMITramifiHUX MO3WK, JI3UHTY, BEKCEIbHHUX MO3UK. YCi I
IHCTPYMEHTH 13 €KOHOMIYHOI TOYKH 30py € 0€3yMOBHHMM 3000B’s3aHHSM MOBEPHYTH
oJiepKaHy CyMy Ta 3a3J1aJieri/ib 3yMOBJIEHY BUHAropoay A0 feBHoro TepMiny. Hamami
NOKIaAHO OyAyTh PO3TJSAaTHCS HaWMoONyJspHiml OOproBi 1HCTPYMEHTH —
0aHKIBCBbKI KPEIUTH 1 OOJITaIliifHI MO3UKH.

3a3Buuail, B HE3QJIEKHOCTI BiJ I1HCTPYMEHTY, JI0 IepeBar IO3UKOBOTO
dbiHaHCYBaHHS BIJHOCATHL TOM (akT, MO HUM HE IepeadadyeHo BTPyYaHHS 0
yOpPaBIIiHHS KOMITAHIEID, a TaKOX BOHO HAaJla€ MOJIMBICTH IS 3a0LIAJKCHHS
nojarky Ha mpuOyTok. Pa3oM i3 TuM, sl TakMX 1HCTPYMEHTIB XapaKTEPHOI €
BHCOKa BapTICTh, HASIBHICTIO pALY (hiHAHCOBUX YTOJ 1 BUMOT CTOCOBHO 3a0€3MeueHHs
[58].

3a nanumu UEFA, ynctuit 6opr 20 HalO1IbII 3aKpEUTOBAHUX €BPOTIEHCHKUX
kiy6iB mepesuntye 4.7 mupa. €Bpo (Jlomarok B), a 3arampHmii unctuii 00pr BCiX
k1y0iB  ckmamae 6.8 wupa. eBpo. Uumctmit  60opr, 3a Bu3HaueHHIM YECDA,
PO3PaxOBYETHCS CYKYITHUM 3HAYCHHSIM YHCTUX 3aI03WYeHb (0aHKIBCHKI oBepapadTH,
O0aHKIBCbKI KpEIWTU MW 1HII TIO3UKH, KpPEIUTOpChKa 3a00proBaHICTh TNEpen
KOMITIAHISIMU TPYINH ¥ 1HIIMMH OB’ I3aHUMHU CTOPOHAMU 32 BUPaxXyBaHHSM T'OTIBKH 1
iX eKBIBaJEHTIB), YUCTOTO 3AJIMIIKY 3a IJIaTeXaMu 3a TpaHcepamu rpablliB KIyOy
(pi3HULA MK JAe0ITOPCHKOIO 3a00proBaHICTIO 3a TpaHcdepamMu TrpaBUIB 1
KPEJIUTOPCHKOIO ~ 3a00prOBaHICTIO) 1 KPEAUTOPCHKOI  3a00proBaHOCTI  MEpen

couiabHUMU (GOHAAMHU 1 MOJATKOBUMHU OpraHaMu (JOBrOCTPOKOBA).
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KnacnynuM 1HCTpyMEHTOM MO3UKOBOTO (DiIHAHCYBAHHS € KpeauT. BpaxoByrouun
cnenudiky 1HAYCTpil (yTOOITY, MOXIMBUMHU IUISIMH BUKOPUCTaHHS JIaHOTO
IHCTpYMEHTY MoOke OyTu (iHAHCYBaHHS KalliTaJbHUX BKJIaJCHb (OYIIBHHUIITBO
CTa/lOHy, akaJaeMii, TpeHyBaJdbHOI 0a3u) uM pediHAHCYBaHHS paHIlIE 3aTydeHHX
no3ukK. BTiM 000B’S3KOBOI0 YMOBOIO HA/JIaHHS KPEAUTY € 3a0€3MEeYEHHs, pUHKOBOI
BapTOCTI1 SIKOTO MAa€ BUCTAUYMTH ISl BIJIIKOJYBaHHS FOJIOBHOTO OOpry, BIICOTKIB Ta
MOKJIMBUX BUTpAT 13 Moro peamsanii. Taka yMoBa MOX€ CTaTH KPUTHYHOIO, aJIKe
KJIIOUOBI aKTHBM KIyOlB MarOTh HEMaTeplalbHMIl  XapakTep, a BJlacHa
1H(ppacTpykTypa (CTaaioH, TPEHYBAIbHUI KOMIUIEKC) BIAPI3HIETHCS TOCUTh HU3bKOIO
niksigHicTio [30].

3a3BUyail 3aJlydeHHs KpPEIUTYy IMOB’si3aHe 13 3MIHOIO BiacHUKa KiyOy. [HmmMm
HANTOIIMPEHIITUM BUIAJKOM € 3IyYCHHS KPeAUTy Ha OYIiBHUIITBO cTajioHy. Tak,
Anrmnivicekuit «Torrenxem» B 2016 p. po3noyaB OyaiBHUIITBO HOBOTO JIOMAIlIHbOTO
cramiony. Jlius dbinancyBanus OyaiBHuITBA B 2017 p. ki1y0 3a1yduB S-piuHHN KPEaUT
Bia cunaukary 6ankiB (HSBC Bank, Goldman Sachs Bank, Bank of America Merrill
Lynch) na 3arampny cymy 400 MiH. cTepmiHTriB. 3a KpeAUTOM OyJIO BH3HAYEHO
IUIaBalovy BiJICOTKOBY cTaBKy Ha piBHI LIBOR + 225-300 Ga3ucHMX MyHKTIB, BiH
OyB 3a0e3meueHuii HOBUM CTaJIOHOM 1 TOB’S3aHUMHM 13 HUM JI0XOJaMH. B KOBTHI
2018 p. OyJ10 OroJIONIEHO MPO 30UIBIIEHHS CyMHU KpeauTy e Ha 100 MITH. CTepIIiHTiB
4yepe3 3pOCTaHHA KOIITOPUCY CTaaioHy. ByJiBHMIITBO CTamioHy 1 OOJaIITyBaHHS
PWIETIIOl TepuTOopii Oyio ycmintHo 3aBepiieHo Ha modatky 2019 p., a 3 xBitas 2019
p. Ha HOBOMY CTaJi0Hi OyJIO TIPOBEACHO MEPIIHiA JOMAaIHIN Matd [57].

HoBuMm Tpenmom B (iHAaHCYBaHHI CHOPTUBHUX KIyOIB € KpeAUTYBaHHS
Tpancepuux yroa. Taxk, anrmiicekuit pona 23 Capital, yxe mounnatoun i3 2014 p.
aKTUBHO (DIHAHCY€E MOKYNKY TpaHC(]epiB IpaBIliB, OI[IHIOIOUN HeMaTepiaabHI aKTUBU
KJyOy 1 1oro mOTEeHUIMHY BUPYUYKY: JOXOJAM BlJ TEJIENpaB, CIIOHCOPIB 1 TpaHC(heEpiB,
0 HaJliijle B HACTyNmHI pokKW. B 1bOMy Mojsira€e OCHOBHA BIJAMIHHICTh BiJ
TPAAULIMHUX KPEAUTOPIB, 110 BPAaXOBYIOTh TIIbKU MaTepiajibHI aKTUBU (CTaJi0H,
6aza). Hanpuxnan, yrony 13 kymiBii «bapcenoHoto» ['pi3amaHa, 10 OI[IHIOETHCA Y

120 MiH. €BpO, YCKJIQIHIOBAB TOM (haKT, 10 «ATJIETIKO» BUMaraB BCIO CyMy Bijipasy,
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a MOKyIeIb He MaB Takoi cyMu. BogHodac Oyio BiJIoOMO, 110 B HAHOIMXKY MicsIIi
«bapcenona» orpumae goxoauw Bin Tenenpan, Jlirm uemmioHiB 1 TpaHcdepiB. Y
pe3ynbTaTi Kiy0 3aiyduB TpeTio ctopony — 23 Capital, mo Bugas 30 MiTH. €BpO, SIKUX
OpakyBano. Taki KpeOUTH YacTO BIAHOCATHCS A0 Kareropii KOPOTKOCTPOKOBHX,
TOOTO, TIOBEPTAIOTHCA BOPOAOBXK OAHOrO poKy. OpHAK TpargiOThCs U
JIOBIOCTPOKOB1 YTOJIM TEPMIHOM JI0 8 POKIB.

3a0e3ne4eHHsIM yroJld MOKYTh BUCTYIIATH CIIOHCOPCHKI KOHTPAKTU a00 yroau
OpoJaxKy TMpaBa HaWMEHYBaHHsA CTaAioHy. Bcl BOHM MarwTh Ha yBa3l JEKiJIbKa
TpaHiB. | ki1y0, 3alikaBieHnud y ONepaTUBHIN JT1KBIAHOCTI, MOXKE OAEPKATHU YaACTKY
rpouieil MmBHIIE, 3allJaTUBIIM BIACOTOK Kpenutopy. s kiyOy e MOXKIIMBICTb
BiJIpa3y OJiep>KaTH rapaHTOBaHi, OJIHAK «PO3MUTI» Ha JeKiIbKa poKiB rpoiuii. Tak, 3a
yotupu poku 23 Capital mpoxkpenutyBanu CHOPTUBHI KiIyOM Ha 2 MIPJI. €BpO.
Bigomo, mo ¢oHa KpenautTyBaB OAMH 3 aHTJIIMCHKMX KIyOIB 3aBIsIKM MallOyTHIM
HAJIXO/DKCHHSIM 3a HEWMIHT CTajiOHy, a 1HIIMH — 3aBASKH BUPYYIll BiJI TEXHIYHOTO
crioncopa. Y 2015 p. «bendika» oxgepxana 100 MiIH. €BpO y paxyHOK JOXOJIIB Bij
TeJernpan 3a HaOmxk4l 5 pokis. [Toxioauit kpeaut B 2016 p. onepxaB «MaHuecTep
FOnaiiTen» B 2016 p. [58].

YacTo po3mip kpeauty ckianae 5-120 MaH. €Bpo, OJTHAK 1HKOJHU BUAAIOTHCS 1
HeBenuki mo3uku. Tak, y 2015 p. Oyno mpodiHaHCOBAaHO AaBCTPATIMCHKUN TYyp
«Peamay, npuuomy 3a0e3MEUYCHHSIM BHUCTYNMUIU JOXOJU BIJ CAaMOro Typy. YIITKY
2019 p. «Apcenam» mpuabaB tpanchep Hikoms Ileme 3a 80 muH. ¢yHTIB mpu
TpanchepHomy OrokeTi y 45 M. [lomibna cutyartist i3 « ATAETiKO», MO TpuI0aB
denikca y KpeIuT, rapaHTyBaBILIN Oro MailoyTHIM npoaaxkeM I 'pizmMaHHa.

He nuBnsumch Ha HasBHICTH 1HTEpECY M0 Takoro (iHAHCYBaHHS 31 CTOPOHU
KJTyOiB, 10 OAEPKYIOTh MOXKJIUBICTh OMEPATUBHO OTPUMATH T'POLIL, CJIIJI 3a3HAYMTH,
IO 32 YMOB 3pOCTAI4Or0 TpPaHC(PEPHOTO PHUHKY, KOJH BapTiCTh YroJl HE 3aBXKIU
MOX€  OOIPYHTOBYBATHUCS €KOHOMIYHOIO  JIOT1KOIO, 3JIOBXXMBAHHS  TAKUMHU
IHCTPYMEHTAMH MO’K€ MPU3BECTU JI0 BTPATH JIKBIJHOCTI 1 CTAaTU 3arpo30i0 s

(1HaHCOBOI CTIMKOCTI.
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[ixaBa cuTyarlisi ckianacs B Typerbkomy GyToomi. OKkpiM 3amydeHHs KOIITIB
HA PUHKY aKIid, Typembki (yTOONbHI KIyOM, MepeayciM «BeIHKa 4YeTBIpKa»
(«Denepbaxuey, «bemmkramy, «Tpab3oncmopy», «lamartacapaii»), BeIu aKTHBHY
TisIbHICTh Ha 60proBomy puHKy. Ha mouatok 2019 p. 3arampHuMil 60pr TypeubKux
k1y0iB mepen Oankamu ckiamaB 11 mupa typemnpkux Jmip (2 mapa goi.). 3a
OUTBLIICTIO KPEIUTIB BHACIIJOK MOTIPIICHHS €KOHOMIYHO1 CUTYAIlll y KpaiHl KiIyou
HE MOTJIM PO3IJIATUTHUCA, Yepe3 IO TMOCTANI0 MHUTAHHSA MPOBEJCHHS HAIllOHATBHOTO
yemnioHaTy. Brim Ha mouatky ciuds 2019 p. Ha 3ycTpiyl KepiBHUKIB (yTOONBHUX
kiy0iB Cynepniru, npeacTaBHUKIB OaHKIBCHKOI acolfiaiii KpaiHu 1 Npe3u/IeHTa
Oenepanii  Gyrdony Typeuunnu Oyja0 yXBajeHO pIIMICHHS W00 BHUILJICHHS
¢biHaHCOBOT JOMOMOTH 1S KiTyoiB [37].

[HIIMM TIOMYJSAPHUM 1HCTPYMEHTOM ITO3MKOBOTO (hiHAHCYBAHHS € BHITYCK
obmiramiii. Cepeag OCHOBHHMX TIapaMeTpiB BHUITYCKYy oOOJIiramiii Ha3uBarOTh 00CST
BUITYCKY, HOMIHaJIbHY BapTICTh, BEJIMYMHY KYIOHA, NEPIOJUYHICTh BUILUIATH KYIIOHA,
CTPOK 710 moraiieHHs ooJirarii. Cepea OCHOBHMX IepeBar o0iraiiiHux Mo3HuK TaKi:

® 3aJy4YCHHS PECypCiB HA TPUBAIUNA TEPMIH;

® MOXUIMBICTB 3QTyYHTH MTUPOKE KOJIO IHBECTOPIB;

® HE3aJICXKHICTh BiJl OKPEMOT'0 KPEAUTOPA;

® MOXUIMBICTH OINEPATUBHOIO YINPABIIHHA CTPYKTYpOlO OOpry 3aBIsKu
IIPOBEJICHHIO Ofepalliii HA BTOPUHHOMY PUHKY;

e OumbIl rHYYKi popmu 3a0e3neueHHs [58].

Posmimennro obmiramiii mepeaye TpUBIMKA MPOIEC MIATOTOBKH, IO B TOMY
guCii nepeadavae 3aydeHHs! 30BHINIHIX KOHCYJIbTaHTIB. OKpiM TOTO, PO3MIIIEHHS
oOmirarii nmepeadadae po3KpUTTS MOBHOI 1H(GOpPMAIIiTl MO0 MisUIbHOCTI KOMITaHii, 110
HE 3aBX]I IPUIHATHO JJI Cy9acHOTO (yTOOIBLHOTO KITyOY.

Cranom Ha 2022 p. B 3BepHEHHI nepeOyBae TIIbKU KiIbKa BUITYCKiB OOJiramin
¢yTOonpHUX KiIyOiB, IO MOCTYNHI HIMPOKOMY KOIY iHBECTOpiB. EmMiTeHTamMu mux
BUITYCKIB € QyTOO0NbHI KityOn AHrunii, [Tami 1 HimeuunHu, npoBIIHUX €BPONEHCHKHUX

yeMItioHaTiB (Tabi. 4.3).
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Tabnuys 4.3

Oo6Jiranii eBponeiicbkux GgyTo0abHNX KIy6iB [23]

Kayo Kpaina Baarora Kynon Hara Hara OO0csr emicii
pO3MillleHHsI | MOramieHHs
Apcenain Awnrmnis GBP 5,14 13.07.2006 01.09.2029 | 210 000 000
Apcenan AHTis GBP 1,40 13.07.2006 01.09.2031 50 000 000
Iarep ITamis EUR 4,88 14.12.2017 31.12.2022 300000000
['epra Himeuyunna EUR 6,50 31.10.2018 08.11.2023 40 000 000
IOBenTyC ITamis EUR 3,38 13.02.2019 19.02.2024 | 175 000 000

OmauM 3 mepmwux 1 HAWBIJOMIMMX MPUKIAIIB PO3MIMICHHS OOJirarii

¢byTOoapHUM KIyOOM € eBpooOumiraiii aHriIiichkoro (yTOOIBRHOTO  KIIyOy
«Apcenam». Tak, Ha cepequny 2006 p. xkmyboMm Oylio pO3MINIEHO JBa TpaHIIi
3a0e3neyeHnx ooOuiramii Ha 3aranbHy cyMmy 260 MiH. crepmiHris. Ilepmuii BUmycK,
o6csiroMm 210 MITH. CTEpiHTIB, OYJIO pO3MIIIEHO 13 (PIKCOBAHOIO CTaBKOKO KyIOHA Ha
piBHI 5,14% plyHUX, 1110 BUIIAYY€ThCSI PIBHUMHU YaCTUHAMHU 2 pa3u Ha pik. Hominan
oniHi€l oOmiramii cknanas 50 THC. CTEpPIIHTIB, 32 HUM MepeN0ayeH0 aMOpTU3aLIHY
CXeMy TIOTAllleHHS, 3a $KOI 1HBECTOP OACpPXKYy€ 3a3falieriib TEeBHY YacTHHY
HOMIHAJIBHOI BapTOCT1 O0Jiraiii y KOKHy ApPYTY JaTy BUIUIATH KYNOHA, TOYMHAIOYU
13 mepioi KynoHHOI BUIUIATH. 3a APYTMM BUIIYCKOM, 0OcCAT siKoro ckiaaaB 50 MIIH.
CTEpJIIHTIB, Mepe0avyeHo MIaBalouy CTaBKy KyIOHa, 3HAUEHHS SIKOi BUBHAYAETHCS HA
HACTYITHUM KyTMOHHUM mepion 3a (opmyroro: 3-micsuna craBka LIBOR B £ + 55
6a3ucHux nyHKTIB (1o BepecHs 2013 p. no craBku LIBOR nmopanocst 22 6azucHux
nyHkTiB). Hominan onniei oOumiraimii JaHOTO BHUIYCKY TakKOoX CTaHOBUTH S50 TwHC.
CTEPJIIHTIB, OJJHAK 33 CXEMOIO0 aMOPTHU3allii, IHBECTOP OJEPKY€ YACTUHY HOMIHAIBHOI
BapTOCTl TiIMbKH mounHarouu i3 2029 p. Komitu, 3amydeHi y MeXax pO3MIIlIEHHS

oOmiramii, Oyno copsiMOBaHO Ha peQiHAaHCYBaHHS OaHKIBCBKUX KPEAHTIB, IO

OB’ s13aH1 13 TPOCKTYBaHHAM 1 OyiBHUIITBOM cTaiony Emirates Stadium [57].
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Ha xinens 2017 p. mpumaB HOBHIA eTan po3MilieHHs obmiraiii ¢pyTOooasHIMHU
knybamu. B rpymHi itamiiicekuii  pyTOonmpHUN KIyO «[HTEp» 3amporoHyBaB
iHBecTopaM S-piuHi OaraTi obuiraiii y €Bpo i3 (hiKCOBaHUM KYIIOHOM, BCTAHOBJICHUM
Ha piBHi 4,875%. EmiTenToM obmiramiii Buctynuia ropuanysa ocoda Inter Media and
Communication SpA, 0 € €JUHUM MEHEIKEPOM 1 ONEPATOPOM MeZia, MOBHOIO 1
CIIOHCOpPChKOro 0Oi3Hecy ¢yToonbHOro kinyoy. KiyOy Bnamocs 3amyuuntu 300 muaH.
€BpO, 1110 OYJI0 BUKOPUCTAHO JJIs pepiHaHCYBaHHSI ICHYIOUOTO TOA1 OOpry.

B xinmi 2018 p. Himeubkuid QpyrOosnbHuil k1y0 «['epTa» Takok BUUIIOB Ha
PUHOK oOuirariii, po3mictuBiiu 40 MIIH. €BpO CTaplioro HezadesmneueHoro oopry. B
TakoMy pa3i KiIy0 3amydaB KOMITH JUIS: TMOBHOTO ab0 YacCTKOBOTO BUKYIY aKIIiif;
BUILIATH HEYCTOMKH Tomo [23].

HailicBiXIIIMM MOPUKIAIOM YCHIIIHOTO PO3MIlIeHHs oOmiramiii ¢yTOoabsHUM
ki1yooM € 6opr itaniiicekoro «tOBentyca». B motomy 2019 p. emitenT 3amyuun 175
MJIH. €BpPO, 3alpoOIOHYBABIIM HU3I 1HBECTOPIB S-piuHi obmiramii y €Bpo 13
¢dikcoBanuMm KynoHoM 3,625%, 1m0 BuUIIadyeTbesl MIOpOKy. Ha BiaMiHy BiX
NOTepeIHIX MPUKIAAIB, B JaHOMY BUNaAKy «HOBeHTyC» BUIIIOB Ha OOProBUN PUHOK
311 3aJIy4eHHsI KOIITIB IS (PiHAHCYBaHHS IMOTOYHOI MiSUTBHOCTI KiIyOy, a He
pedinancyBaHHS 1ICHYIOYOi 3a00pTrOBaHOCTI.

OpHak BHCOKAa HEBU3HAUCHICTh B (yTOONBHINW 1HAYCTpPii, BOJATHIBHICTH
¢iHaHCOBUX TOKAa3HUKIB, Ta BIJACYTHICTb BEJIHMKOTO JOCBITy B3aeMomii i3
¢biHaHCOBUMH IHCTPYMEHTAMHU MPHU3BOATH 0 TOTO, MO (HyTOOJBHHM KiyOam, II0
BUXOJSTh Ha OOProBUil pUHOK, JOBOAUTHCS MPOMOHYBATH BHCOKY MPEMIiIO 10 PUHKY
Ui 3aydeHHs HEOOXigHOI cyMu rpolued. [HmMM BaxiauBUM (HaKTOpOM s
OOproBux I1HCTPYMEHTIB € HH3bKE TMOKPUTTS (yTOONBHUX KIyOiB 13 OOKy
PEUTHHTOBUX AareHTCTB, IIO0 HE JO3BOJISIE AT OIIHKY PHU3WKIB 1HBECTyBaHHS B
IHCTPYMEHTH KOHKPETHOT'O €MITEHTA 3T1IHO PO3POOJICHOI IKaIu PEUTHHT1B.

Kpeautanii pedTHHT — 1€ JyMKa peHTHHTOBOTO areHTCTBa (HAI[iOHAILHOTO YH
MIKHAPOJIHOT0) CTOCOBHO KPEIUTOCHPOMOXKHOCTI 1 ()IHAHCOBOT CTIMKOCTI €MITEHTA.
Ha croroani icuye 3 mixxknaponHi arenuii (Fitch, S&P, Moody’s), peiiTunru sxux €

3araJiIbHOBU3HAHOK XapaKTEPUCTUKOK OOpProBOro I1HCTPYMEHTY, IO BijgoOpaxkae
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PU3HMKHU 1HBECTYBaHHS y Hboro. Haifuacrinie peUTHHT TPHUCBOIOETHCS KOKHOMY
KOHKPETHOMY BHUITYCKY OOJITariii, MpuaoMy el peUTHHT MOXKE BIIPI3HATHUCA SK B
OUTBbIIy, TaK 1 MEHINY CTOPOHY CTOCOBHO pPEUTHHTY emiTeHTa. lle crnpuumHeHO
cnenu(piYHUMU TapaMeTpaMH BHUITYCKY, MEPEayCiM CTapIIMHCTBOM OOpry, piBHEM
3a0e3redeHHs Ta iH. [58].

[3 5 m’saTtm BUMycKiB OOJIramii, O 3BEPTAIOTHCA HAa PUHKY, B 2 BHUITYCKIB
HEMa€e PEUTHUHTIB BiJ] )KOJHOIO 13 areHTCTB, y BUNyCKy «IHTEepa» peritunr « BB-» Bix
areHrcrBa S&P, a B 1BOX BUITyCKax «ApceHaldy» PEeUTHHIM 1HBECTULIIMHOrO PiBHSA

«BBB» 1 «A-» Bix Fitch 1 S&P, BigmosigHo (Tad:ma. 4.4).
Tabnuys 4.4

JaHi 1010 KpeaAuTHUX peiTHHTIB 00Jiiraniii eBponeiicbkux GyrdoJbHUX KIYy0iB

EmiTeHt Fitch S&P Moody’s CepenHiii peHTHHT
ApceHan BBB A- - BBB+
ApceHai BBB A- - BBB+

[aTEp - BB- - -

I'epra - - - -
IOBenTyC - - - -

BiacyTHICTh pEeHTHHTIB NEpeNyCiM O3HAayae, U0 BAPTICTh 3aIyYEHHS KOIITIB
3aBIsKM OOProBHM IHCTPYMEHTaM JJisl I[bOTO eMiTeHTa cTtae BuIiow. [lepemoru i
nopasku B JIi31 YemnioniB Ha nmouyatky 2019 p., mo Oynu BioOpa)keHl B JUHAMILI
aKIii K1yOy CIOHYKajau BUCOKY BOJIATUIHHICTB 1 B €BpOOOJIIrailisix 13 MOraiieHHsIM B
2024 p. Bopogosx ABOX MicALIB 00iraiii TOpryBajucsa B MIMPOKOMY J1ana3oHi 95-
99% Bia HOMiHaNY, a MPUOYTKOBICTh /10 MOTAIIEHHS, 10 Aocarae y MoMmeHti 4,5%,
Ha CepeuHy KBITHA IOBEpHyJacsi Ha Mo3Hauky 3,7-3,8 %, 10 € piaKICHUM
BUIIAJIKOM JUIsl IHCTPYMEHTIB MOJIOHOTO THITY.

Taxox BaXJINBUM MOMEHTOM €MITEHTa Ta IHBECTOPA € HAsIBHICTh MOXJIMBOCTI

KJIyOy B TEBHUM MOMEHT BUKYMIHUTH OOdiraiii i3 pUHKY 3a Hamepes O3HaueHOIO
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MiHOIO. I3 omHOro OOKy, HAsSBHICTh TaKOI MOXKJIHMBOCTI ITOTEHIHHO O0OMEXKYye
JIOpAIli0 BUIYCKY, & TOMY W 3HIDKYE BIJICOTKOBHM PU3HK JJIS 1HBECTOpaA. [3 1HIIOTO
00Ky, HWOTO HasSBHICTh NPHU3BOAUTH JO OOMEKEHOr0 TMOTEHIlaTy 3pOCTaHHS
KOTHUPYBaHb, & TAKOXK BUHUKAIOTh PU3UKU TOTO, IO IHBECTOP HE MaTUME 3a BUMAAKY
BUKOHAHHSI MOJIMBOCTI PO3MICTUTH KOIITH TIiJI TAKY X caMy cTaBky [37].

@yTO0NBHI KIyOH 3aCTOCOBYIOTh LIEH IHCTPYMEHT, AK€ MPUITYCKAIOTh, 1110 1]
yac 3BEpPHEHHsS OO0Jirauiil iXHs KpeIWTHa SIKICTb MOKpPAIllyBaTUMETbCS Ta 3’ SIBUTHCS
MOKJIMBICTh pe(iHaHCYBaTU OOpr Ha BUTIIHIMUX Ui KiIyOy ymoBax. Lle cnpasise
BILJIMB Ha MEXaH13M OIL[IHKH PUHKOBO1 BAPTOCT1 BUITYCKY.

['omoBHMM mapaMeTpoM, IO JO3BOJIAE OLIHUTHA KPEAUTHUN PU3HK €MITEHTA, €
KpeauTHui pertunr. CaMme NpUNYIIEHHS MPO T€, SKUH PEeUTHHT MOke OyTH HaJaHO
YKpailHCHKUM KiIyOaMm, [103BOJINTH BHU3HAUWTH, MiI SKY CTaBKY BOHHU 3MOXYTb
3aiyuuT KomTH. Ha xaib, 10ci OKpUTTS PyTOOIBHUX KIIyOiB 3 O0KY pEUTUHIOBUX
arcHIlli € Bkpail ooOMexxeHnM. O HUM 3 JIOKYMEHTIB B JIaHIW rajy3i € MeTOJ0JIOT1s
IPUCBOEHHS PEUTUHTY CIOPTUBHUM KiyOaMm, po3pobiena y 2018 p. areHTCTBOM
Fitch, mo BpaxoBye taki unnauku (Key Rating Drivers):

1. Bi3zHec-Monenb Jiru — pusuk HepoorpumanHs noxoay (League Business
Model (Revenue Risk)): cunma mirm, cTpykTypa AOXOMiB, SKICTh HalllOHAJIHHUX
TEJIEBI3INHUX KOHTPAKTIB, CTPYKTypa 3apoO0iTHOI IUIaTH TPaBIB, MOMYJSIPHICTh H
iCTOpUYHA MIATPUMKA 31 CTOPOHU BOOJIIBAIbHUKIB, TIEPCTIEKTUBU 3POCTAHHS 1 PIBEHb
KOHTPOJIIO HaJ| KITyOaMu.

2. Cuna ¢panmmsu — pusuk HemooTpumanHs noxoxy (Franchise Strength
(Revenue Risk)): 3Mora komanau reHepyBaTH IPOIIOBUIA MOTIK.

3. PosButox 1 onoBiaeHHs iHppactpykrypu (Facility Infrastructure
Development and Renewal): moxnuBocTi kiyOy 1uisi 30epeKeHHs, pEeKOHCTPYKIIT 1
MoJiepHI3alii 00’ €KTiB iHYPACTPYKTYPH.

4. Crpykrypa 6opry (Debt Structure): ctpykrypa O0pry, yMOBH MOTalIeHHS
3000B’s13aHb, JOCTATHICTh JIKBIIHOCTI W JIMITH 30UIbLIEHHS OOProBOro

HaBaHTa>XCHHAI.



100

5. ®inancosuii mpodine (Financial Profile): ictopuyni ¥ mporro3oBaHi
TPOIIOBI MOTOKH KIIyOY JIJIsl MATPUMKH OTepariiiuux sutpar [57].

3riflHO aHami3y JaHWX TIOKa3HWKIB PEHUTUHTOBE areHTCTBO BIJHOCHUTH
¢yTOonpHU KITyO 10 oxHIET 13 TphoX Ipyn (Stronger, Midrange, Weaker), 1 Hagae
KPEAUTHUN PEUTHHI. AHAJIOTIYHMI MIJIX1J BUKOPHCTOBYE areHTCcTBO S&P, 110
3anpononyBaiio B 2014 p. monens «BipryanbHOi KpeauTHOI Jiru», ae ¢GyTOoNbHI
KIyou Oynu TpopaHkoBaHl BuxoAsuu 13 24  (piHAHCOBHX  TOKA3HUKIB,
CTPYKTYpPOBaHUX Ha 3 pO3AUIM: oOmepaiiiiHa IIsUIbHICTh, ILJIATOCIIPOMOKHICTD,
JKBIJHICTh. 3a KOXXHUM 3 IMX HampsMiB KIyO0 OyJio BigHECEHO 10 OonHiel 13 4
KaTeropiii: Tom, BULIUH 3a CEpeNiHIi, HIKYUH 3a CepeiHii, MIHIMYM.

Boanouac y skoaHi# 31 3ralaHMX METOIUK HE PO3KPUBAETHCS MOBHUN MEPEITIK
MOKAa3HUKIB, IO 3aCTOCOBYIOTHCSI JJIs OLIHKH. 3TraJyeTbcsl TUMBKH iX YacTHHA!
omepalfiiHa mapka, peHTaOeNbHICTh KamiTaldy, OOOPOTHICTh aKTHBIB, CTaBJICHHS
3arajibHOro Oopry kamitary. OKpiM TOTO IPUBEPTAE YBary BiJCYTHICTH CIEIiaIbHUX
MOKa3HUKIB, III0 XapaKTEPU3YIOTh 0COOIUBOCTI GyTOOIBHOTO Oi13HEeCY. TakuM YMHOM,
Ha Oa3i mpaBun OODII, a Takox meromuk Fitch 1 S&P, a takox peneBaHTHUX
HAyKOBUX JOCHIPKEHb MOXXHa c(OopMyBaTH MepesiKk KpUTEpIiB Il MPUCBOEHHS
KpEAUTHUX PEUTHHTIB (PyTOOTEHUM KiTyOam B TphoX KaTeropisx (Jomarok I).

3riIHO 3 MPEJCTABIECHUMHU KPUTEPISIMU, MOXKYTh OyTH cpopMOBaHI KpeAWTHI
peUTHHTH yKpaiHChkuX GyTOompHUX KiIyOiB. Kilacuuna crpykTypa momiOHUX
PEUTHHTIB, O 3aCTOCOBYETHCS MPOBIIHMMH areHTCTBaMH, mependadae Oinbire2(
cryneHiB: Big D (medont 3a 3000B’s3anHsIMEU) 70 AAA (HAaWHWKYI OYIKyBaHHS
KPEAUTHUX PU3HKIB, BUKIIOYHO BHCOKA 3JaTHICTb MoramaTH (¢iHAHCOBE
3000B’s13aHHs) [58].

VYcnimne po3miieHHs o0iramiil BIAKpUBae nepet KIryooM BeJMKI MOKIUBOCTI
JUISl TIOJANBIIOTO 3aCTOCYBaHHS 1HCTPYMEHTIB (PIHAHCOBOTO PHUHKY, IO MO3UTHBHO
BIUIMBAa€ Ha BapTicTh OpeHny. OgHak Juist OUIBIIOCTI KiIyOIB LEW 1HCTPYMEHT
HEJOCTYNMHUN, a/pKe BUMAarae BEINUKUWX TPOIIOBUX BUTpPAT, IMOB’S3aHUX 13
PO3MILIEHHSM, HasBHOCTI B KJIyOy JOBroi il yCHIIIHOI KPEAUTHOI 1CTOPIi, a TaKOXK

BIJIMTOBITHOCT1 BUCOKMM (DIHAHCOBUM BHMOTaM 31 CTOPOHM 1HBECTOPIB. TOX YiIbHY
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yBary BapTO MPUIUIUTH IHIIOMY CHEIMU(GIYHOMY NPOAYKTY — MIHIPO3MIMIEHHIO
obJriramii 11 BOOJIBAIBHUKIB KIIyOYy.

OcTaHHIM YacoM JaHWH 1HCTPYMEHT (hiHAaHCYyBaHHS MISUTBHOCTI (yTOOIHHOTO
K1yOy modyaB HaOupatu yce OubInoi nomynsapHocTi. [IpuunHoro B ToMy umcii Oyio
YTBOPCHHS CICMIAJIbHUX 1HBECTUIIHUX T1aTtdopM. Hampukiax, rtimodanrbpHa
CHOpTHBHA 1HBecTULIMHA Kommadis Tifosy, OKpIM KIACHUHUX KOHCYJIBTALIMHUX
CHOPTHUBHHUX MOCIYT, MPONOHY€E CBOIM KIIIEHTaM MOCIYTHM 3 3aJy4E€HHS KaliTamy.
«Tifosy» BucTymae sk (IHAaHCOBOTO KOHCYJbTAaHTAa Ha BCIX €Tamax 3alyyeHHs
KOIITIB, TOOTO BUKOHYE POJb IHBECTHI[IMHOrO OaHKy HpPH PO3MIIIECHHI KIACUYHHX
oOniramii. Hampuknaz, 3a nanumu komnadii, B 2021 p. ii mociayru Bukopuctanu 4
€BpOIENchKl (yTOONBHI KIIyOH, IKUM B CYKYMHOCT1 BAAJIOCS 3aidyddTu Oinbiie 10

MJIH. €BpoO (Tab. 4.5).
Tabnuys 4.5

Mini-o0.tirauii eBponeiicbKux ¢pyrdoabHUX KIy0iB, po3MillleHi KOMIIAHI€K0

«Tifosy»
Kuay0 Kpaina 006’em J11)) 8
Hopgiu CiTi Anrmis 3,5 MuH. Po3BuTtox akamemii
CTEpJIIHTIB
Ileckapa ITams 2,4 MITH. €BpO P03BUTOK TpeHYBaIBHOTO
KOMILJIEKCY
®dpo3iHoHE ITamis 1,5 miH. €BpO PexoHcTpyKIIis CTagioHy
CriBeH1 K AHrIs 600 Tuc. PexoHcTpyKIIis CTagioHy
CTEpJIIHITB

3aranom  MiHi-oOdiramii €  J0BOJl  NEPCHEKTUBHUM  1HCTPYMEHTOM
¢iHaHCyBaHHS, 10 Hajgae KIyOy 3MOry MOHETHU3YBaTH CTOCYHKH 13
yOoniBasibHUKamMHi. BojHodac BapToO BpaxoByBaTH, ILIO L€ JOCHThb HEJIKBIIHUMA

IHCTPYMEHT, TOXX HE 3000B’s3y€ KIyO BUKOHYBAaTH IEpe] 1HBECTOpaMHU KJIACHYHI
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3000B’s13aHHS 13 PO3KPHUTTS (PiHAHCOBOI 1H(OpMAIlii, MPOBEACHHS 3yCTpideu i3
MEHEPKMEHTOM Ta 1H. [HKOIM CXO0i BHUIIYCKH MOXYTh OyTH KpayadaHmiHrOBUMHU
POEKTaMHU.

Kpim no3ukoBoro ¢inancyBanss, GyTOOIbHI KIIyOH MOXYTh 3aJIy4aTH KOIITH
yepes MPOoAaK YACTHHU Y JOJATKOBI BUITYCKM aKIiif. [XHi BIACHHKH MalOTh HPaBO
HAa ydYacTh B YMpaBIiHHI 1 OTpUMaHHI AWBIAEHAIB. BTiM akmioHepu O1IBIIOCTI
¢GyTOOIBHUX KIIyOIB MpParHyTh CaMOCTIMHO yXBaJIIOBaTH YCl YNPABIIHCHKI PIIIEHHS
Ta HE IPArHyTh PO3KPUBATH 1H(OPMALLiIO, IO 0OMEXKYE NEPCHEKTUBH PO3MILLIEHHS.

Bupimutu gany npoOiieMy J03BOJSIOTH CIEHiaIbHI BUIU 3BUYAMHMUX aKI[Ii:
HETro0JIOCYIOUl — He Jal0Th MpaBa Tojiocy Ha 300pax akI[lOHEpPiB; MiAJIerdl — JarTh
IpaBo TOJIOCY, OJHAK MEHIIIOK MIpOI0, aHIX KJIACHMYHI MPOCT1 akKIiii; MPOCTi aKii 13
00OMEKEHHUM IPaBOM Tr'0JIOCY JT03BOJISIOTh OpaTH ydacTh B 300pax akiliOHEpIB TIIbKU
3a HasgBHOCTI IIEBHO1 KUIBKOCTI1 aKIlii [55].

Oco0uBICTIO MPUBUIEHOBAHUX AKI[H € Te, 10 JJI HUX XapaKTepPHUMHU € PUCH
K aKIii, Tak 1 ooOmiramiii. Y 00JliKy BOHU B1J0oOpa)kalOThCs SIK BJIACHUHM KariTal,
OJIHAK i1X BJIACHHWK, SK 1 BJIACHUK OOJIramiii, Ma€e MPIOPUTETHE B IMOPIBHSIHHI 13
BJIACHUKAMM 3BHYAMHUX aKIid MpaBO Ha (PIKCOBAHMM JIOXiJ Ta 4aCTO HE OTPUMYE
paBa rojiocy Ha 300pax akilioHepiB.

IcHye pnekibka TUMIB mpuBUIeHoBaHMX  akmi. KymynartuBai — akmii
nepen0avaroTh HAKOMIMYCHHS JTUBIICH/IIB TOJ1, KOJIM uepe3 Oyab-sAKi MPUYUHU iX HE
OyJi0 BUIIJIA4eHO B 3BITHOMY mepioai. Takok mpuBiieioBaHi akiii MOAUIAIOTHCS Ha
akmii 13 (HIKCOBaHUM IUBIJICHIOM, IO 3AJIMINAETHCS HE3MIHHHM BIIPOJOBX BCHOTO
nepiofy 1 31 3SMIHHUM JIMBiJICHAOM, 3HaYEHHS SIKOTO MPHB’sI3aHE A0 00CATy MPUOYTKY
[58].

KoMmaHnii MOXyTh HpOBOAUTH NpuBAaTHI ab0 MyOJi4HI PO3MIIIEHHS CBOIX
aKuid. 3a MPUBATHOIO PO3MIIICHHS Jesika 4YacTka OI3HECy MpPOAA€EThCS OTHOMY
iHBecTOpy ab0 By3bKOMY KouIy. Jl0 rOIOBHUX TepeBar JaHOTO MEXaHi3My BiTHOCHMO
BIJICYTHICTh dOPCTKHX 3aKOHOJABYUX 1 (HOPMaTbHUX BUMOT, CAMOCTIMHE BU3HAYEHHS
yCIX CYTTEBUX YMOB, BITHOCHO HHU3bKI BUTPATH Ha MiJATOTOBKY, MIBUAKICTh YTOJIH,

NOJAJbIIT MOXJIMBOCTI 3a]Ty4€HHsI 30BHIIIHBOTO (iHaHCyBaHHA. Cepen HEeIOMIKIB —
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3aJIeKHICTh BiJ By3bKOTO KOJIa 1HBECTOPIB 1 HaAaHHS iM JeTaiabHOi 1H(MOpMAaIIii mpo
KOMIIaH110, MOYKJIMBE BBEJICHHS JI0 paJid JUPEKTOPIB MPECTaBHUKA 1HBECTOPA.

I'pomazackke po3MilieHHS [IHHUX TANepiB MPOMOHYETHCS HEOOMEKEHOMY KOy
iHBeCTOpiB, Jae Moxe 3faiiicHioBatuch sik mepsuHHe (IPO), Tak 1 momatkoBe
po3mimienns akmiii (SPO). Ha npaxrturi Buxing Ha IPO/SPO mae nBi rosoBHI IIii:
3aJIy4eHHs] KOLITIB ISl PO3BUTKY 1 KamiTajmizalisi AOCATHYTHX pe3yJbTaTiB. Takuii
IHCTPYMEHT € HaWCKJIaIHIIIUM Ta nepeadayae TpUBAIM mpolec miaAroroBku. OgHak
BIH € HallOUIbII MEepCHeKTUBHUM sl (yTOONBHUX KiIyOlB, OIVISIIAI0YKMCh HA TE, L0
ycl Horo BOOJIBAJIBHUKM MOXYTh BBIUTH J0 CKJIaAy «HEOOMEXKEHOro» KoJja
iHBecTOpiB. [HIIMMHU TIepeBaraMu 3aCTOCYBaHHS TaKOro JKepena (piHAHCYBaHHSA €:
BIJICYTHICTh O0OOB’SI3KOBUX BHUILIAT 1 HEOOXIJHOCTI MOBEPHEHHS 3aTyY€HUX KOIUTIB,
HiABUIICHHS cTaTycy (pyTOONMBHOrO KiyOy, 0 MOXE CIPAaBUTH MO3UTUBHUI BILIUB
Ha BapTOCTI OpeHay [57].

Jlo OCHOBHHMX HEOJIIKIB BIJJHOCHMO CKJIQJIHICTh CaMoOi Oprasizaiii emicii,
BHUCOKI BUTpATH Ha ii MiITOTOBKY, HEOOX1IHICTh MyOJIYHOTO PO3KPUTTS 1H(DOpMAIIii.
Buxin Ha O6ipxy m03BOJISIE OACP)KATH JOCTYIl A0 KaImiTaldy HMPUBATHHX 1HBECTOPIB
(yOomiBaJIbHUKIB), OJJHAK BUMAarae po3KpUTTs 1HPOpMAaIlii 1 CTAaBUTh BapTICTh KIyOy Yy
3aJIKHICTh BiJl HU3KH CKJIQJHO TiependadyBaHux (akTopiB — Mepeaycim
CIIOPTUBHOTO pe3ysibTaTy. BomHowyac came BHM3HAUY€HHS CHPaBEJIMBOI BapTOCTI
KITyOy sik O13HECY € HAaWOUIBIIT BAKIIMBUM IMUTAHHIM Y MEXKaxX PO3MIIIEHHS aKI[iH.

Otxe, epeKTUBHICTb yMHpaBiiHHA CcyO’ekTamu (yTOONBHOI ramys3i OaraTo B
AKMX acCIeKTax OKpEeCIIOEThCs kepenamu (iHaHcyBaHHA. BoaHodac crpykrypa
(diHaHCOBHUX JKEpen € OJHUM 3 KpuTepiiB edektuBHOCTI. Cepen 1HCTPYMEHTIB
¢inancyBaHHA CyO'ekTiB 1HAYCTpii (PyTOOTY MOXKEMO BUAUIMTU TakKi: KpEAWT,
oOuiraiiii, aKkii, KpayapaHIuHT.

BucHoBku 10 po3ainy 4

Po3po6ieHo  MeTOauKy OLIHKK  €(QEeKTHUBHOCTI  JISUIBHOCTI  CyO'€KTiB
¢yTOonbHOT 1HAYCTpil, METOIWYHHI IHCTPYMEHTapiil 3MilHEHHS (iHAHCOBOT
CTIMKOCTI cy0'ekTiB iHAYCTpii (yTOOIY HAa MIKPOPIBHI 3 ypaxyBaHHSM BUMOT Y CDA

Ta IHCTPYMEHTH (piHAHCYBaHHS Cy0'ekTIB 1HAYCTPIl pyTOOITYy. LI mpono3uuii MOXYTh
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OyTH BHKOPUCTaHI y MEXaX CTBOPEHHS CTpaTeriil 1 mporpaM po3BUTKY YKPaTHCHKHX
¢byTOOIBPHUX KIIyOiB, IO HAIUICHI HA TOJIMIIEHHS KOMEPIIHHUX 1 CHOPTHUBHHX

[MOKA3HUKIB.
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MNPAKTUYHI PEKOMEHJIALIII

[TlincymoByroun anamiz QinancyBanHs mpodeciiiHoro ¢yrdoay MoKeMo
3alpOINOHYBATH HACTYITHI PEKOMEH IaIlli 11010 HOT0 ONTHUMI3allii.

1. OrpuMatu TOYHY Ta CTPYKTYpOBaHY 1H(GOpPMAIIIIO PO TOXOJU Ta BUTPATU
KIIyOy B po3pi3i Oi3HEC-TIPOIIECIB Ta MPOEKTIB IS OLIHKHA JOCATHEHHS 3POCTaHHS
BapTOCTI (yTOOJBHOrO KIyOy 3a paxyHOK JBOX OCHOBHUX O13HEC-TIPOLIECIB, Y
paMKax siKoi KIIy0 BHCTYIIA€ OJTHOYACHO 1 SIK KOMEPIIIHHUH, 1 K COI[IaJIbHUI MPOEKT.
VY cutyailii HEraTUBHOTO BJIACHOTO KaIliTaly Ta KPU30BOTO (DIHAHCOBOTO CTaHy BUXIJI
3 Hei HEeMOXXJIMBHM 0e3 OnTHUMI3allli CUCTEMHU YIPaBJIiHHA, 1HHOBAIIMHUX PIMICHb 1
0e3 CTBOpPEHHS HAQAIMHOTO I1HCTPYMEHTY KOHTPOJIIO 3a 3A1MCHEHHSM OCHOBHHX
Oi3Hec-miporieciB. CTpyKTypyBaTH JdaHi MIOAO BHTPAT MOXIHWBO 3a PaxyHOK
OOTpYHTOBAHOTO TOJITy BUTPAT HA TOCTIMHI Ta 3MiHHI, @ TAKOX BIJTHECCHHS ITMX
BUTpAT Ha KEPIBHUKIB MIPUHITUTIOBO HOBUX IIEHTPIB (hiHAHCOBOI BiIMTOBIIATHLHOCTI.

2. CrBoputH CcHCTEMY, sKa JO3BOJHTH OpraHi3yBaTH OOIPYHTOBaHE
TUTAaHYBAaHHS Ta KOHTPOJIb 32 PIBHEM BHTpPAT, 31HCHIOBATH OINEPATUBHE KEPyBaHHS
BuTpaTtamMu (pyrOosibHOro kiyOy. BBeaeHHS cuUCTEMU [03BOJUTH JOCATTH METHU
CKOpPOYEHHs BUTpaT (yTOONABHOrO KIy0y 3a paxyHOK CKOPOYEHHS BHTpaT
OiIpO3AUTIB, oNTUMI3alii poOOTH BcepeauHl Oi3HEC-TPOLECiB Ta BUILICHUX
IIPOEKTIB.

3. CiporHo3yBaTu (piHaHCOBO-€KOHOMIYHUH CTaH, 100 MOB'SI3aTH MOXKJIMBOCTI
K1yOy 3 OakaHuM OayeHHSM HOro MaWOyTHHOTO, 30KpEMa OIIHHUTH JOCSIKHICThH
CTpaTeriyHux Iiied (peamizaiis MOJOADKHOTO MPOEKTY, BUXIJ Ha OUIbII BUCOKHMA
piBEHBb 3MaraHb, 3alyCK CyMIKHUX 3 PyTOOIBLHUM KITyOOM O13HEC-TIPOEKTIB TOIIIO).

4. OpranizyBaTu cucteMy (OpMyBaHHS IJIaHIB poOOTH MiAPO3/LIIB Ha PIK, SKi
Oynmu O 3abe3nedeHl HEOOXiMHUM (iHAHCYBaHHSIM. Y JOCSATHEHHI Il€l METH
HAWO1IbIIe 3alliKaBJICHI KEPIBHUKUA MIAPO3AIIIB (MEHEIKEPH CEPEIHbOI JIAHKH).

[IpoTe He MeHII KOPUCHUMHU 11l TUTAHU OyAyTh JJI T€HEPATbHOTO JAUPEKTOpa KiIyoy,



106

SKAW aJICKBaTHO OIIHIOBAaTHME PE3yJIbTAaTHBHICTH 3aIlJTAHOBAHMX 3aXO0JiB Ta 00CAT
HEOOX1THUX (PIHAHCOBUX PECYPCIB.

5. CkoopoaunyBaTH poOOTY MiAPO3AUIB Y MEXKaxX JOCATHCHHS CTPaTETIYHHUX
e kiyOy. Y3roauTH IUIaHOBI LIJbOBI MOKa3HUKHU. [Ipm mocTaHOBIN Iiiyiel
BiIOyBaeThCsl OOMIH 1H(pOpPMAIIIE€I0 B CTPYKTypl KIIyOy 3HH3Y-Bropy 1 3rOpH-BHU3.
[Ipu mocTaHOBLII CTpATETIYHUX IIeH BIaCHHKAM (PyTOOIBHOTO KIyOy Moke OyTu
HEeB1JI0Ma sIKach 1H(OpMallis, siKa € BAXXJIMBOIO MPHU MOCTAHOBII MeTu. Hanaromkenuit
3BOPOTHUI 3B'SI30K J103BOJIsiE Hale(hEKTUBHILIE 3BECTH CTpATEriyHl 1l Ta Oa)KaHHA
BJaCHUKAa Ta OINEpaTUBHI 3aBHaHHS, sKI (OPMYJIIOIOTh KEPIBHUKH LIEHTPIB
(1HaHCOBOI BIJIMOBIIATBHOCTI.

[Ipomec BmpoBaKEHHS CUCTEMHU OFO/PKETYBAaHHS IIOB'S3aHUN 13 HEMPOCTHM
3aBJJaHHSIM BU3HA4YeHHs (PIHAHCOBOI MOJIEN, perjlaMeHTallli OIJ)KETHOr0 MpOoleCy,
BUJIUVICHHS aJileKBaTHUX (PIHAHCOBMX Ta HE()IHAHCOBUX IMOKA3HUKIB, MEPEKOHAHHS Ta
HABUAHHS KOHCEPBATHMBHOIO IIEPCOHATY OIIBIIOCTI CHOPTUBHUX OpraHizaiiu,
MOYMHAIOYH 3 TeHEPATbHUX JTUPEKTOPIB.

Posrnmsaemo nBa miaxoau 10 BUOOPY METOAMK OroKeTyBaHHA. B ocHOBI
nepiioi JexuTh (iHaHCOBAa CTPYKTypa. Bin momsrae y dopmyBaHHI (iHAHCOBOI
CTPYKTYpH 13 3aKpiluleHHSM (HIHAHCOBOI BIANMOBIJAILHOCTI Ta TOBHOBAXXCHb 3a
KEepIBHUKAaMU IIEHTPIB (iHAHCOBOI BifnoBiganbHOCTI. CriopTHBHIN cdepl Moxke OyTu
Oommpkuya gpyra Meroauka. Bona mepenbauae moOynoBy OrOKETYBaHHS 3
ypaxyBaHHSM BHUJIUJICHHS O13HEC-TIPOIECIB 13 3aKPIIUICHHSIM TOBHOBAKEHb Ta
BIJIMOBIIATIHHOCTI 3a pEeCypcu. YTPaBIiHHSA ISUTBHICTIO TYT OyAyeThCs HE 3a
dbyHKIIIMH, a 3a Oi3Hec-TpoliecaMu, M0 BUKOHYIOThCS. BU3HAaYeHHS METOAMKHU
OrO/KETYBaHHS OYIyEThCS 3aJIEKHO BiJ BHYTPIIIHIX OCOOJMBOCTEH, IUJIEH Ta

3aBJaHb KOHKPETHOI OpraHizatii.
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BUCHOBKU

1. BuBYEHO TEOpETHYHI JOCHIJI)KEHHS €KOHOMIYHUX 3acaj (yHKIIOHYBaHHS
npodeciitHoro cnoptry. IIpodeciiinuii copT BTUIIOE Ta BioOpakae €KOHOMIYHI Ta
CTaTyCHI 1HTEpEeCHU Jep>aBU, OpraHiB BiaaM BCiX PiBHIB Ta Oi3Hecy. [Ipodeciiinuii
CHOPT CHiJ pPO3rsgaTH, Ha HaNly AyMKYy, HE JIMIIE SK BUJ HIANPUEMHHUIIBKOI
TISUIBHOCTI, a W SK MDKTally3eBy cdepy COIIaIbHO-€KOHOMIYHOI Ta MPaBOBOl
B3a€MOJIIi, IO MIJJA€ThCS JEP>KaBHOMY pPEryJIOBaHHIO, a TaKOX SIK CKJIaJ0BY
gactuHy cdepu nocayr. CydacHuid ¢yTOO0J BCe OUIbIIE CXOXXHM Ha 3MaraHHs HE
IIPOCTO CIIOPTUBHUX KOMaHJ, a CKopilie Oi3HEeC-TIPOEKTIB, SIKI TaK camo, SK 1 1HIII
KOMIIaHii Ha PUHKY, KOHKYPYIOTh OJIHA 3 OJIHOIO, MParHyTh 30UIBIIECHHS MPUOYTKY.
Knybu mparnyTs oTpuMaTd yBary MOTEHIIWHUX TJSAA4iB Ta CIOXKHBAYIB 1HIIUX
MOCIIyT, TOMY AaKTHBHO BKJIQJAlOThCS B HABKOJMIIHIO 1HOPACTPYKTYPYy, CTAIOUH
BKJIMBUMH 00'€éKTaMH MicbKOTO Oslaromosryddsi. CTaTTi BUIATKIB B OUIBIIIOCTI BUIIB
npodecifHOro CIopTy MOJiOHI: 3apIuiaTa CIIOPTCMEHIB, aJMiHICTpaTUBHI BHJIATKH,
TPAHCTIOPTHI BUIATKH, OIUIaTa XUTJIAa 1 Xap4yyBaHHS TpaBIliB B MaT4ax Ha BUi3l,
npun0aHHd YCTaTKyBaHHs, 1HBEHTaps, CHOPTUBHOI (QopMuM Ta 1H., OpEHIa
CIIOPTUBHHX CIIOPY/[I, UM iX YTPUMAaHHS, BATPATH Ha PEKJIaMy, BHECKH JI0 TIEHCIHHOTO
1 MeanyHoro (HOHAIB, OIUIaTa CTpaxyBaHHS TIpaBIiB, (PIHAHCYBAaHHS CIOPTHUBHHX
nporpam, crjiaTa noJaTKis.

2. Po3kpuTo METOAM 1 OpraHizalilo JIOCTIIKEHHsA. bylo BHBUEHO TOJIOBHI
HampsiMU  JISJIBHOCTI, TPIOPUTETHI JpKepena NpuOYyTKIB 1 PO3KPUTI MPaBOBI
B3a€MOBIIHOCUHU M1 CHOPTCMEHAaMU ¥ pOOOTOJNABLSIMHU. 3arajioM MpU HaMMCaHHI
KkBamiQikaiiitHoi poOOTH Hamu TpoaHanizoBaHo 60 mxepen, 13 skux 13 [HTepHeT-
CalTiB MpoBIAHUX (PYTOOIBLHUX €EBPOMEHCHKUX JIT 1 aHAIITHYHUX BHJIaHb, IO
BUCBITJIIOIOTh MHUTAHHS PO3BUTKY 1 (PyHKIIOHYBaHHS mpodeciiinoro ¢yrdony y
€pomni. BuByeHHs crelianbHOI JiTepaTypl NOCHPUSIIO BUOOPY BIACHOTO HAIPSMKY
JOCITKCHHS, TI0OB’S3aHOTO 13 BUBUCHHSIM €KOHOMIYHOI JiSJIbHOCTI HAMMOTYXHIIIUX

byTOoapHUX TypHIipiB Jlirn yemmioHiB 1 Jliru €sponu.
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3. Jocmimkeno iHmyctpito ¢yrOomy VYkpaiHuM AK 00'€KT ympaBiiHHSI Yy
HaIlIOHAJIbHIN COIIAIbHO-eKOHOMIYHIN cucTeMi. BapTo 3BepTaTu yBary Ha CHCTEMY
MiITOTOBKM 3aracy Ta IIJKOBUTY 1€papXii0 B Mepexoiax BiJl OJHIETI CTpaTeriyHoi
cTaaii 3MiHU JI0 1HIIOI, 10 Tepeadayae BUKOHAHHS BaXJIMBHUX LIJTLOBUX MOKA3HHUKIB.
[TommpeHo MpPaKTHKy CTBOPEHHs pi3HUX (OHIIB MIATPUMKH (PyTOOoTy. Busnauny
poinb Bimirpae iHppacTpykTypHa 0asa, ne mpoduTbHI HMEHTPH MiATOTOBKH CTaHYTh
dyHnameHToM sl MailOyTHhOro. Meroanuna 6a3za mMae OyTH periiaMeHTOBaHa 0e3
«J1a31BOK» Ta mepeadavaTy peani3alliio €IMHO MPaBUIBHOIO MiJIX0AY Ha BCiX PIBHAX
niaroroBku. OcoOauBa poib Ma€ NPUIUIATACS KOMEPLIMNHUM MUTAaHHSAM, 3aTyYEHHIO
BOOJTIBAJILHUKIB Ta 1X JIOSITLHOCTI.

4. Hamano aHaii3 po3BUTKY BITUM3HSHOI 1HAYCTpIi PpyTOONIY Ha riaodambsHOMY
piBHI. AHaii3 PO3BUTKY BITUM3HSHOI 1HAYCTpii QyTOONy Ha TJIOOAJIBHOMY piBHI
IPOJIEMOHCTPYBAB, 1110 BapTO OUIbIIE yBAark aKllEHTYBaTH Ha BHYTPILIHIX IpodiemMax
HIDKYOTO PiBHA, MO0 y MalOyTHROMY IIMTH 10 Oulbil TiobansHOrO. Ile poGota
BUMarae 3ajy4eHocTi ychoro (yrOOJbHOrO KOM'IOHITI YKpaiHW, OCKUIBKH il
CKJIQJHICTh y BITUYM3HIHOMY KOHTEKCTI TOCHJIIOETHCS 32 PAXYHOK TSXKKOI
€KOHOMIYHOI Ta reonoMITUIHOI CUTYaIli.

5. OnineHo KOMEpIiHUI MoTeH ian B iHAycTpii Pyrodomy. CkiIagoBi BUTOPTY
BKJIIOYAIOTh POl B IEHb MaTuy; MPOJIaXk MeJlia paB; CIIOHCOPU; MEPUEHAAN3UHT;
y4acTh B €BPOKYOKax; IOXOJIU CTaJIIOHY; BUTPATH (PyTOOIBLHOTO KIyOy.

6. Po3pobieHo MeToauKy OIIHKK e()EeKTUBHOCTI ISIIBHOCTI CyO'€KTiB
¢byTOoapHOI 1HAYCTpIi, METOAMYHUNA IHCTPYMEHTapiii 3MIIHEHHS (iIHAHCOBOT
CTIMKOCTI cy0'ekTiB iHAYCTpii (yTOOIY HAa MIKPOPIBHI 3 ypaxyBaHHSM BUMOT Y CDA
Ta IHCTPYMEHTH (iHAaHCYBaHHS Cy0'eKTiB iHIycTpii PpyTOOmy. Lli mpomo3uiii MOXyTh
OyTH BHKOPUCTaHI y MEXaX CTBOPEHHS CTpaTeriil 1 mporpaM po3BUTKY YKPaiHChKHX
¢yTOOIBHUX KIYyO1B, 110 HAILUIEHI HA MOJIMUIIEHHS KOMEPLIHHUX 1 CHOPTHUBHMX

MOKA3HHUKIB.
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JNOJIATKH

Honatok A

Crpykrypa noxoniB Ta BUTpaT Gyrd0IbHUX KIYyOiB

Joxoau

Burpatn

Jloxonu B IeHb MaTuy: POJaX KBUTKIB,

KymiBns rpaBiiiB, BKIIOYAOUd KOMICIIO

a0OHEMEHTIB, K1, HAIIO1B Ta | areHTIB,  BIIPaxXyBaHHSA  aKaJeMisM,
aTpuOyTHKH, TAPKOBKA 1 AOMHI1
[Tponax Meia-npaB (micueBwuii | 3apobiTHa TUIaTa TpaBLiB, TPEHEPIB,

YEeMITIOHAT Ta 3aKOPIOHHI TypHIPH)

MEIUYHOTO Ta  aaMIHICTPATUBHOTO
MepcoHaly, y TOMY YHUCIl KOMIICHCAIls

MEINYHOTO OOCIyrOByBaHHS, KUTIA

[Iponax aTpuOyTUKH

Openpa odicy

CroHCOpChbKl KOHTPaKTU

OO6cnyroByBaHHs O0proBux

3000B’s13aHb

Pexiama Ha ctaioHl

Ilomatku

[Tponax Ta opeHa rpaBiiB

Openna cTajioHy, TPeHYBaJIbHOI 0a3u

[Ipu3oBi 3a ywacTh y MIKHApOTHUX

TpancmopTHi BUTpaTH Ta MPOKUBAHHS

TypHipax Ha BUi3HUX MaT4dax
Jloxonqu  apeHu: —  mpoBeAeHHs | MonoaikHa akaaemis
BUCTAaBOK, KOHLEPTIB, KOPIOPATHUBIB;

31a4a B opeHAy o(dicHOI Ta TOPromoi
HEPYXOMOCTI; TOTell; MpPOAaX IpaBa

HallMEHYBaHHs

Menia: calt, BiIacHI  TEJEKaHall,

paAloCTaHIlisl, MPOrpaMu MaTYiB

Hpyri cknaau, >KiHo4a KomaHnaa (3a

HasSIBHOCT1)

Jloxoau Big 6i3HECY, OOY/I0BAaHOTO Ha

openi KITyOy: GbiTHEC-TICHTPH,

MapkeTUHroB1 BUTpaTH
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pecTopaHu

[aBecTHUIIHI JTOXOIH (BimcoTkw, | ExinipyBanHs, Xap4yyBaHHS,

pOsSUITI) CTpaxyBaHHS Ta MEJINYHE
00CIIyroByBaHHS IpaBliiB

[Hm: npomaxk OCHOBHMX — 3ac00iB, | CoO1BapTICTh CyBEHIPHOI MPOAYKIIIT

HaaXxo/keHHs Bl YEDA Ha pPO3BUTOK

MOJIOJIKHOTO (hyTOOJTY, BUKJIMK TPaBIIiB

y 301pHI KOMaHI1

Jlonatok b

JlonaTkoBi KpuTepii JileH3yBaHHS YKPaiHCbKUX QyT00IbHUX KIIYOiB

Kpurepiii

Hiana3zon dgenepamii

3HaYeHHA

O00B’sA3K0BI

Yuctul 30MTOK 3 CE30HU

MOCHLIb

50 % xy0iB 30UTKOBI 3a

nigcymkamu 2018 poky

KoHTposnb kputepito
0€330MTKOBOCTI 3a
aHaJIOr1€ro0 110

dinancoBoro fair play

Bignomenns 3apruiatu 10 22-124 % <60 %
BUTOPTY

[Torouna HIKBIOHICTH 0,04-5,75 >1
Yuctuii 60pr 10 BUTOPTY -0,16-1,87 <0,5
Cryninb JeBEPEIKY - <70 %
(3arasibHMI OOpr y Mexax

KariTaiy)

PiBenp mnpuOytky momno | 50 % xiy0iB 30MTKOBI Ta He 61nb1ie 50 %

BUTpAT Ha

o0cnmyroByBaHHs 0opry

HE PO3KPHUBAIOTh BUTPATH

Ha criaty %

npuOyTKY CIIPSIMOBYETHCS
Ha 00CITyroByBaHHS

oopris
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PexomMenaaniini
YacTtka KOMEPILIITHUX 4-73 % 50 %
noxomiB  (match  day;
CIIOHCOPH, HE
adimiiioBaHi 3

aKI[loHepamMu; Meianpana

Tpancdepre CAJIBJIO
(pi3HULIT MK JIOXOJIaMH
Ta BUTpaTaMu BiJ

MIPOJIAKY I'PaBIIIB)

-50 — 7,5 MuIH. €BpO

He > 50 % omnepariiiftHoi

BUPYUKH

Orminka 3arajabHO1 15 tuc. — 4 mnn. He < 10 % HaceneHHs
YHCEIBHOCTI periony
BOOJIIBAJIbHUKIB (3a

JIAHUMH coliaabHUX

OTIUTYBaHb Ta

YHUCEIBLHOCTI

NepearIaTHUKIB y

COLIIAIbHUX Mepexax)

3aIMoBHIOBaHICTh 20-70 % >60 %
CTaJlOHy Ha JOMaIIHIX

MarJax

Bincorox CBOIX 0-29 % >10 %
BUXOBAHIIIB y 3asBIII

Cepenniii BIK TpaBIliB 23,7-28,2 <25

OCHOBHOI'O CKJIaay

Bapricts OJIHOTO

TYpHIPHOTO OYKa

23-200 MJTH. TpH.

<50 MJIH. TpH.
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Jonarok B

€Bponeiicbki PyT00abHI KIIyOH i3 HAHOLILIIMM YUCTHM GOProm

Kuyo Kpaina Yucrui 3poctannsa | BinHomeHHs
oopr, YHUCTOr0 4YHCTOro
2022, man. € | 6opry r/r % oopry 1o
BUTOPTY
Manuectep AHnrIis 568 24 0,9x
IOnaititen
TorTenxem AHTIIS 483 2762 1,1x
IaTep ITams 461 5 1,6x
ATieTiko Icnanig 384 -8 0,4x
FOBenTyc ITamis 372 29 0,5x
denepbaxye Typeuunna 334 49 2,9x
Poma Itamis 312 42 1,3x
Banencis Icmanis 274 29 2,6x
Minan ITanisa 260 -4 0,6x
Bpaiiton AHTIIA 260 H/I 0,9x
ITopTo [TopTyranis 214 21 2x
BoabscOypr Himeuunna 196 96 1x
Jline Metpomnonb Opaniis 186 133 0,9x
bemmkran Typeuunna 183 3 I,1x
Bordopa AHrms 177 76 1,2x
l"anaracapaii Typeuunna 175 -29 1,5x
Omimnik Jlion Opaniris 173 0 1,1x
JliBepry b AHTrIIs 160 -29 0,3x
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EBepron AHrIiS 152 H/1 0,7x
Cyma/cepennbo3BazkeHe 3Ha4YeHHs1 | 5 561/278 38 1,5x
Honarok I'

Kpurepii (popmyBaHHSI KpeAUTHOT0 PeHTHHTY QPYTOOJIBbHUX KJIYOiB

Kareropii

peuTHHTY

Stronger

Midrange

Weaker

Jloxoau Ta BUTPATH, JiKBiIHICTH

HasBHicTh cTaTei
JI0XOJLy, TITO
nepeBuInyoTh 30

% BUTOPTY

Buropr
MaKCHUMAaJIbHO
nuBepcudiKOBaHUN
1 KOJTHA CTaTTs
JI0XO0Nly HE
nepesuirye 30 %

CYKYIIHOI BUPYUYKH

Bupyuka
nuBepcuikoBaHa,
OJIHA 13 CTaTeH
noxomay > 40 %

CYKYIIHOI BUPYUYKU

HasiBHiCTh KIJIBKOX
cTaTeu 10XOy, 10
nepeBuinyoTs 30

% BHUpPYYKHU

Tpancdepue [To3utuBHUI Heratuauu Heratuauu
CaJIbJI0 pe3ynbTaT B pe3ynbTaT He pe3ynbTaT MOHA]
OJIHOMY 3 TPbOX O1bIIe 3X MJTH. 10 miH. $
CE30HIB MOCH1JIb 32 | J0JIapiB MPOTITOM IPOTSIroM 3-x
YMOBH, 110 3X Ce30HIB CE30HI1B MOCIIJIb
HEraTUBHUMN OCH1Ib
pe3ynbTaT y JBOX,
10 3AJIAIITUIIICS,
HE TIEPEBUIILYE
Oinpire 3 mutH. $
dinancoBuit Yuctuit mpubyTok | 1 30UTKOBHII Ce30H 2 (1 Ginb1Ie)
pe3yabTar 3a ocTaHHI 3 13 TPhOX OCTaHHIX | 30MTKOBUX CE30HIB

CC30HN

13 TPHOX OCTaHHIX
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Bignomnrensas B mexax 60 % B mexax 70 % >70 %
3apruiaTv J10
BUTOPTY
[ToTouna KoedimienT norounoi gikBiaHOCTI >1 Koedimient
JIIKBIIHICTD IMOTOYHOT
JIKBITHOCTI <1

boprose HaBaHTaKeHHHA

Yucrtuit 000B’SI30K

VY mexax 70 %

CYKYIHOTO JI0XOly

VY mexax 100 %

CYKYIHOTO JI0XOJly

ITonax 100 %

CYKYIHOTO JI0XOy

Cryninb 3aranpHuii Oopry | 3aranpHuii Oopry | 3arainbHuii 6opry
JIEBEPEIKY Mmexax 70 % mexkax 100 % noHaz 100 %
KariTany KariTany KariTany
Bignomenus He 6inpmie 50 % He 6inpme 70 % [Tonax 70 %

YUCTOrO NPUOYTKY

Ta BUTPAT HA

YUCTOrO NPUOYTKY

CIIPSIMOBYETBHCS Ha

YHCTOTrO IPUOYTKY

CIIPSIMOBYETBHCS Ha

YHCTOr0 NPUOYTKY

CIIPAMOBY€TBCA HA

00CIyroByBaHHs 00CIIyroByBaHHS | OOCIyrOBYBaHHsI 00CITyroByBaHHs
oopry oopry oopry oopry
JlocTaTHiCTb BinbHOrOo rpoimoBoro NOTOKy BUCTayae BinbHoro

TPOIIOBUX MOTOKIB
— 3IaTHICTH

IOKPHBATH K

SK Ha BUIUIATY BIJICOTKIB, TaK 1 Ha

TJIaTeX1 3a paxXyHOK IMOTalieHHs

OCHOBHOI CyMU 00pry

rpomoBOTO ITOTOKY
HE BHUCTadya€ Ha

BUILJIATY B1JCOTKIB

BUILJIATU Ta Ha IUIaTeX1 B
BIJICOTKIB, 1 paxyHOK

TUTATEX1 PaXyHOK MOTaleHHs
IIOTallICHHS OCHOBHOI CyMH

OCHOBHUI CyMHU oopry

oopry
CriBBiTHOTIICHHS Tepmin Tepmin Tepmin morameHHs
TEepMiHy MOTAIICHHS MOTalIeHHS 3a00pProBaHOCTI
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IHoralmcHHA

3a00proBaHOCTI Ta

3a00proBaHOCTI HE

NEPEBUIIY€E TEPMiH

3a00proBaHOCTI

MOJKHA TOPIBHATH

NepeBuIIy€e

nepeadadyBaHuN

TEPMiHY CITyKOu CIIy’kOU aKTHBIB 3 TEPMIHOM TEPMiH CITyK0u
aKTHBIB CIIy>KOU aKTUBIB aKTHBIB
OnepaniiiHa JisVIbHICTH

Yucno >3 MJIH. YOJIOBIK >] MJIH. YOJIOBIK <1 muH. ocib
BOOJIIBaJIbHUKIB

(omuTyBaHHA Ta

MNECPCAIVIaTHUKH Y

COLIAIBHUX
MepeKax)
BigsinyBaHicTh >80 % 60-80 % <60 %
JIOMAIIHIX MaT4iB
B3aemunu 3 BincyTHicTh KOH(DIIKTIB MIXK HasiBHicTb
yOomiBaIbHUKAMH | aKI[IOHEpaMH, MEHEI)KMEHTOM KIyOy Ta | KOH(QIIKTIB MiXkK
BOOJTiBaJIbHUKAMHU aKIioHepaMmH,
MEHEIKMEHTOM
KIIyOy Ta
BOOJTIBAJIbHUKAMU
®dinancoBuit fair | BiacyTHICTh caHKIiil/3ayBaxeHb 3 00Ky BiacytHicth
play YEDA YEDA y pamkax dinaHcoBoro fair play | 3ayBakeHb/CaHKIII
3a OCTaHH1 3 Ce30HU 3 00Ky YEDA y
pamKax
¢dinancoBoro fair
play 3a ocranHni 3
CE30HU
CnopruBHUi Ton-3y Ton-5y Pesynprar Huxue
pe3ynbTaT JOMalTHbOMY JIOMaITHbOMY 5-T0 MicIIs B
YeMITiOHaTI Y4acTh YeMIioHaTI JOMAIIHbOMY
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y TpYIIOBOMY eTarli

Jliru YeMrtioHiB

VYyacts y
rpymnoBOMYy eTari

Jlirm €Bponn

YyeMIiOHaTI Ta
BIJICYTHICTh MaT4iB

y €BpokyOKax

Brnacauii cramion

HasBHicTb
BJIACHOT'O CTa/10HY

He crapiue 10

HasiBHicTh
BJIACHOT'O CTaJ10HY

«ctapuey 10 pokis

Openpa crajaiony

POKIB
KipkicTh BIacHHUX >3 >2 <1
BHUXOBAHIIIB y
TOJIOBHIA KOMaH/I1
CepenHiii Bik <25 <28 >28

IPaBIliB OCHOBHOT'O

CKJIaay

Baprictb

TYpHIPHOTO OYKa

<50 mutH. Hap.

<100 muH. Hap

>100 muIH. H.
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