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3anponoHOBaHO YIOCKOHAJMTH mnpouec (GopMyBaHHSl CTPATErivyHOro0 HaMpSMKY po3-
BUTKY AuBepcudikoBaHOIO MiANMPHUEMCTBA BKJIIOYEHHSM 10 HOr0 CTPYKTYPH eTamy, AKUIl me-
pendayae BH3HAYEeHHS] HeoOXiIHOCTI i mMeBHOro piBHSA iHTerpamiiHUX MOMKJIMBOCTEH AWBep-
cudikoBaHoro miIANpUeEMcTBA i3 CTOPOHHIMH Cy0' €KTamMu rocnogapoBanHs. OkpeciieHO
BapiaHTH MOXKJIMBOIO 00’ €AHAHHA AuBepcudikoBaHUX MIANPHEMCTB i3 CTOPOHHIMH CY0' €K-
TAMM TOCHOJAPIOBAHHS 3AJIe5KHO Bil OTPUMAHUX 3HAYEHb IXHiX iHTerpauiiHuX MOKJIMBOCTEH.
Buaineno kpurepii i 03HaKu BHOOPY AMBepcH PiKOBAHUMHU MiAMPUEMCTBAMH OIHOTO i3 3ampo-
NMOHOBAHUX BapiaHTIB iHTerpamiiiHOro HanmpsiMKy po3BUTKY (Oe3iHTerpamiiiHuii, 4acTKoBOI
iHTerpaiii, moBHoi inTerpauii).

Kuarouogi cioBa: inTerpaniiiHa MoOMJIMBICTh; CTpaTeriyHi HANPAMKH PO3BHUTKY; JHBep-
cudikoBaHe NiANPUEMCTBO, BTPadyeHi MOMKJIMBOCTI; HAAJMIIKOBI BUTOIM; BUIOAM iHTerpauii;
OesinTerpauiiina ¢gopma po3BHTKY.

IMocranoBka mpoodJeMu

CknaaHicTh (YHKIIOHYBaHHS AWBEPCU(PIKOBAHOIO MiAMPHEMCTBA MPOSBISETHCS Y HEOOXiTHOCTI
e eKTUBHOrO TOB SI3aHHS JIsUTBHOCTI JEKITbKOX, MEPeBaYKHO Pi3HOOIZHECOBUX HOr0 CTPYKTYpPHHX OH-
HUIIb OI3HECY, 1110 3a3BHYal 3MIMCHIOETHCS TAKMM YMHOM, 1100 MOXKJIMBOCTI OJHIET 13 HUX MTOKPUJIM BTPaTH
M IOKPAIIMIA CTaH IHIIMX, 30aJaHCOBYIOUH IISUTBHICTH JWBEPCH(IKOBAHOTO MiIIPUEMCTBA 3 METOIO
yTpUMaHHS 1 30€peXKEHHS HUM BIJIOBITHUX MO3UIIIN HA PUHKY, ITEPEXia M 3aKpIIJICHHs Ha MEeBHIM cTasil
YKUTTEBOT'O IIMKITY PO3BUTKY TOIIIO.

Tobto, nuBepcudikoBaHi KOMMaHii 00MPAIOTh MOJAIBIINN HAMPSIMOK PO3BUTKY 3aJIGKHO BiJl iCHY-
I0YOr0 TIOTCHINANy HasSBHUX OI13HEC-OJMHHIIL CTBOPSHHSIM MAaKCHUMAaJbHO MOXJIMBOI'O CHHEPTIHHOIrO
edexry ix B3aemonii. [Ipore wacTo po3mip cuHepriiiHOro edekTy He MOKpPHBA€E JOJATKOBHUX BHUTPAT, HE
OB’ i3aHUX 13 Hioro (hopMyBaHHSM, SIKI HECYTh TIEBHI OJIMHUII Oi3HECY B Mpolleci cBOro (QyHKIIOHYBaHHS
4yepe3 HasABHICTh Y IX CTPYKTYPI HEOOX1THUX IS BIACHOrO (DYHKIIOHYBaHHS HANPAMIB AISTIBHOCTI, aJie sKi
30BCIM HellikaBi a00 HE BIMOBINAIOTH 3arajlbHOMY HAIPSIMKOBI PO3BUTKY AMBEPCHU(IKOBAHOTO MiAIIPH-
€MCTBA Ha TEBHUH MOMEHT 4acy (HEIOCTATHICTH MOXKJIMBOCTEH JUI 1X PO3BUTKY, BIICYTHICTH IOIHUTY 3
00Ky HasBHHX CIIOKMBaYiB, HEPEHTAOCIBHICTE IMX HAMPAMKIB, HEOOXiqHICTH 3HAYHHUX BKJIAJEHB TOIIO).
OTke, YacTHHA HAINPSAMKIB JMISUTBHOCTI ICHYFOUMX OJHMHUIL 0i3HECY MOXYTh MPHHOCHUTH 30MTKH JHBEp-
cuikoBaHili KOMIaHII, 10 AKOI BXOJUTh OJUHULIA O13HECY, OJHAK, 11¢ caMe AUBEPCU(IKOBAHE MTiIPUEMCT-
BO HE MOXE OOXOIUTHCS 0€3 IHIINOI, MOXKJIMBO, 1 MEHIIOI YaCTUHU MPOMYKIT YK IOCIYT €T OJMHMII
OizHecy.
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Jnst upimieHHs 1€l mpoOJieMr BapTO PO3TISTHYTH MOXJIMBICTh (YHKIIOHYBaHHS AWBEpcUi-
KOBAHOTO IMiAMPHUEMCTBA 13 OMUHUILIMH Oi3HECY, AISUTbHICTh SKHX BiIIMOBiJa€ HOT0 3araJlbHOMY HAIMPSIMKY
PO3BHTKY, a peliTa HeOOXiIHUX BHIIB AiSIIBHOCTI, SIKi MepeBakHO (OpMyIOThCs 3a0e3MeuyBIbLHUMH YU
MIATPUMYBaJILHUMH OI3HEC-OJMHMIISIMHE, 3ay4aTH JUBEPCU(PIKOBAHUM IMiIPUEMCTBOM JI0 CBOT'O CKJIany,
iHTerpytoun ioro 3ycusuis (a0 3ycusuis HOro KOHKPETHUX OJMHUIL Oi3Hecy) i3 motpiOHumu (Opaky-
I0YMMH) MOYJIMBOCTSMH Pi3HUX CYO €KTIB FOCIONAPIOBAHHS Yepe3 3aJ0BOJICHHS CIUIbHUX IHTEPECIB IUis
JIOCSITHEHHS TIEBHUX OCOOUCTUX LLJIEH.

Ile Bumarae B mporieci BHOOPY HANpPSMKIB MOAANBIIOTO PO3BUTKY JUBEPCH(IKOBAHOTO IiIpH-
€MCTBA BPAaXxOBYBAaTH MOKJIMBOCTI i HEOOXigHICTE #oro iHTerparii (abo #oro 6i3Hec-OMUHHIG) 3 IHITHMH
Cy0’ €EKTaMH TOCTIOJIAPIOBAHHS YU TX CTPYKTYPHUMH OJUHHIISMH.

AHaJi3 0CTaHHIX JOCTiTKeHb | myOaikamiii

VY maykosi#t mitepatypi [1-10] mmpoko ommcaHo 0coGIMBOCTI mporecy (HOpMyBaHHS CTpaTerii
TUBEpCU(DIKOBAHOTO MiANPUEMCTBA, IO HAa BIAMIHY BiJ BY3bKOIPO(MLILHOIO MIANMPUEMCTBA IEpeadaydae
(dbopMyBaHHS Ha KOPIIOPATUBHOMY PiBHI OJHOTO i3 HANPSMKIB HOrO MOXXJIMBOTO PO3BHUTKY i3 Bi/MOBIJ-
HHUMH CTPATETiYHUMU albTepPHATHBAMHU:

— 3pocTaHHsI 3a JOMOMOTOI0 allbTePHATUB AuBepcudikaiiii, iHTerpamii abo KOHIIEHTpaIlil 3yCHIIb,

— CKOpPOYCHHS 4epe3 ajbTePHATHBH JIIKBIAIlil, MOCATHEHHS IIBHJKOTO YCIIXY, 3BY)KCHHS ITOJIS
JUSUTBHOCTI, CKOPOUEHHS BUTPAT;

— crabumizamii NUITXOM BUKOPUCTaHHS CTPATETii pecTpyKTypH3allii,

— CcTaOUIBHOCTI 3a paxyHOK aJIbTEPHATUB “30MpaHHs BpoXkaw” abo 30epeKeHHsSI HayKOBO-TEXHIU-
HOT'0 YU KaJpPOBOI0 MOTEHINAIY.

OnHax, SIKIIO B3ATH 0 YBarW pe3yiabTaTH JOCTIKEHb, BHKIAAEHUX y poboti [11], To crparerii
IHTErpOBAHOr0, AMBEPCU(PIKOBAHOTO 1 KOHIIEHTPOBAHOI'O 3POCTAHHS MOXKYTh (hOPMYBAaTHCS AUBEPCH(PIKO-
BaHUMH TIIIPUEMCTBAMH SIK Ha KOPIIOPaTUBHOMY PiBHI, Tak 1 Ha piBHI Horo Gi3Hec-onuHMIb. ToOTO, iH-
Terpaiis MOXKe CToCyBaTHCs 00’ €JHaHHS JUBEPCH(IKOBAHOTO MiIMPUEMCTBA i3 IEBHUMHU Cy0' €KTaMH Toc-
MOJIaPIOBAHHS MMOBHICTIO, BKJIFOYAIOUH 1X IO CBOET AISUTBHOCTI Y popMi HOBOI Oi3HEC-OMUHUIN, YaCTKOBO —
JIUIIIE SIK JOMOBHEHHSI 10 MISUTBHOCTI MEBHOI Oi3HEC-OMHMIII a00 Oe3IHTErpaiiiHo Yyepe3 KyIiBII HeoO-
XiTHUX TOBapiB y MEBHUX IMIAPHUEMCTB.

Jlist Toro, 1100 BU3HAYMTH, KW BapiaHT iHTerpariii (B3aemoii) Oye MOMIIBHIIIMM, BapTO Tepes
MPUAHATTSAM pIlIEHHS 00 BHOOPY OCTATOYHOI'O0 HANPSMKY CTPATEriyHOrO PO3BUTKY JWUBEpcU(iKOBa-
HOTO MIIMPUEMCTBA OLIIHUTH HOT0 MOYJIMBOCTI II00 HEOOXITHOCTI Ta epeKTUBHOCTI TAKOro 00’ €THAHHS.
BianoBiaHo 10 11bOro, BUMAarae€ yro4HEHHS IPOIieC BUOOPY HAMPSMKY CTPATEriuHOrO0 PO3BUTKY JAUBEPCH-
(iKOBaHOTO MAMPUEMCTBA.

Mera cTaTTi
Po3pobutn pekomenaarii mono mpoiecy BUOOPY HANpSMKY CTPATEriyHOTO PO3BUTKY TUBEPCH-
(iKOBaHOTO MiANMPHEMCTBA, BU3HAYAIOUU HOTO THTErpAIliifHi MOXKITUBOCTI.

Buxian ocHOBHOTO MaTepiajny

EdextuBHe QyHKIIOHYBaHHSA TUBEpPCHU(DIKOBAHUX MIINPUEMCTB 3aJCXHUTh BiJ] BUOOPY ONTHMAIIb-
HOro BapiaHTa (HampsMKy) HOro JOBrOCTPOKOBOTO PO3BHUTKY. Lle cTOCYEThCs BUSIBICHHS HEMTPUBAOIMBUX
JUISl pUHKY, HENPUOYTKOBUX, Hee() eKTUBHUX HAMPSIMKIB JISTIBHOCTI OJTHUX Oi3HEC-OIUHUIIb, MAKCUMAIBHO
MOXIIMBOTO CKOPOYEHHS BUTPAT Ha iX oOCIyroByBaHHS 1 3a0e3TMeUeHHsT HASBHOCTI HEIOCTATHHO PO3BU-
HYTUX y CTPYKTYpi Oi3HEC-OMHUIIb HANPSMKIB JIisSUTbHOCTI, ajie MPUBaOIUBHUX 1 3aTpeOyBAaHUX PUHKOM Y
MEBHUI MOMEHT 4acy.

Lle MOXIJIMBO 3aBASKU BUOOPY TiOPHIHOTO HAMPSMKY PO3BHTKY KOMITaHil, Omucanoro B podori [12].
BinnoBigHo 10 TiOpUIHOTO HAPSMKY PO3BUTKY, TUBEPCH(IKOBAaHA KOMIIAHIS CKIIAIaeThCs i3 HAMpuBao-
nuBimuXx ((hiHAHCOBO BHTITHHX, KOHKYPEHTOCIIPOMOKHHX, PHHKOBO IEPCIEKTHBHHUX TOIINO) OMUHHUIL
OisHecy (mepeBaskHO IIe CTPATErivuHi OMUHMII Oi3HeCY), MisTBHICTh SKMX MOBHICTIO BiAIIOBiAa€ 3araJbHOMY
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HAIMpPsIMKOBI PO3BUTKY JAMBepcH(ikoBaHOrO MianpreMcTBa. Perira oguuuie Oi3Hecy (MiATpUMYBaIBH 1 3a-
Oe3mneyyBaibH OAMHHUII Oi3HECY) MOIIIBHO 3a/ydaTd Y MOTPIOHMI MOMEHT 4acy B IisUTbHICTH JUBEPCHU-
(hiKOBaHOrO MIAMPUEMCTBA HA TEBHMX B3a€MOBUTIIHUX yMOBax. Tak, HaNpUKIal, UL TiPChKOIMKHOIO
KypOpTy Ha TMOYaTKOBOMY €eTami pO3BHTKY IOLiIbHO Oyne chopmyBaTtu onuHwMIll Oi3HECY TOTEIBHOTO,
pecTopaHHOro0 i OyrelnbHOro KOMIUICKCIB, a JUIS HaJaHHS TPAaHCIOPTHHX, PATYBAIBHHX, MPOKATHHX
(mpoaaxky Ta MpoKaTy ripCbKOIMKHOTO CIIOPS/DKEHHS) TOIIO MOCIYT MOYKHA CKOPUCTATHCS TPOIO3HUIIISIMH
CTIelialli3oBaHNX KOMTaHiH.

JuBepcudikoBaHili KOMITaHii, sika HEMa€e JIOCTaTHBO KOIITIB it ()OPMYyBaHHS TOBHOTO CIEKTpa
BJIACHUX MOCNYT, TAaKUW BapiaHT iHTerpamii Oyne eheKTHBHO-pe3yIbTaATUBHUM, OCKUIBKH, MTPOTATOM II€B-
HOT0 Tepioay, HEOOXIAHOro JUIs HApOICHHS BJIACHOTO MOTCHINANy, BOHA MAaTUME MOXIIMBICTh, 3aBISKH
BHKOPHMCTaHHS BIACYTHIX, ajie HEOOXIAHMX JJIs 3alliKaBJICHHS 3HAYHOI KUIBKOCTI CIIOKMBA4YiB TOBApiB 1
MOCITYT CTOPOHHIX KOMITaHil, 03HaHOMHUTHCS 13 MOTpedaMu, MOTHBAaMH, XapaKTepOM CIO-)KUBaYiB, piBHEM
KOHKYPEHIIiT Ha PUHKY, OCOOJMBOCTSMH MAisIIbHOCTI MOMIJIMBHX TapTHEPIB, PEMyTaIli€l0 KOMIaHid, sKi
HaJal0Th HEOOX1TIHI TOCIYTH TOIIO.

Jnst 1poro muBepcr(piKOBaHUM KOMMAHISIM CIiJl TIPU BUOOpI CTPATEriyHOrO HANPSAMKY PO3BUTKY
(micist cTpaTeriyHOro aHamily, SKHi MOKe OyTH MEpiOAMYHUM ISl TIOKpAIleHHs (3 METOM0) MO3WIlii Ha
PHMHKY YM TOYKOBHM, HAITPUKIIAJ, HEOOXIIHUM IPU BUXOJ1 HA HOBI PUHKU 30yTy) OI[IHIOBATH iHTErpaiiiHi
MOXIIUBOCTI JUBEePCH(IKOBAHOTO MIANPUEMCTBA 3 IHIIMMH TOCHOAAPCHKHMHU CTPYKTYpaMu pHHKY. Taka
OI[IHKa J]a€ 3MOT'Yy BU3HAYUTH HEOOXIMHICTh, Mipy (B sKiil KUTBKOCTI), TPUBAIICTh B3a€EMOIIT TuBepCH BiKo-
BaHOI'O MiIIPHEMCTBA Y1 HOro Oi3HEC-OMUHUIb 13 THIIMMU KOMITAHIAMH Y1 iX CTPYKTYPHUMHM OJUHULISIMH.

Ha pucynky nokazano ¢parmeHT mpoiiecy (GopMyBaHHS CTpaTerii, BpaxXOBYIOUH IHTerpaliiiui
MOXIIUBOCTI 1 TOTpeOn quBepcr()iKOBaHOTO MMiIPUEMCTBA.

. BHyTpinae cepenoBuIIe mianpHEMCTBA
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OmuiHMBIIH 32 Pe3yJbTaTaMHU CTPATETIUYHOrO aHANI3y IHTErpalliifHi MOXKJIMBOCTI 1 TOTpeOHn KOMMaHii,
OTPUMAEMO HaMKpalliii BapiaHT MOMJIMBOI TMOBEIIHKH AMBEPCH()IKOBAHOTO MiANPHEMCTBA (4aCTKOBA,
MMOBHA iHTErpallis, caMocTiiiHe (GpyHKI[IOHYBaHHS) Ha JOBIOCTPOKOBHUIA MEPioj] 4acy, BIAMOBIAHO 10 peajb-
HUX YMOB CepeioBUINa Horo QpyHKIIOHYBaHHS B HANpsIMKY €(QEeKTHBHOIO JOCSTHEHHS! T€HEpalIbHOI METH
ICHYBaHHS KOMIIaHil.

BinnoBigHO 10 BU3HAYEHUX IHTErpaIliiHMX MOXKIMBOCTEH, TUBEepCcH(IKOBAHE MiAIPUEMCTBO MOXKE
PO3BHBATHUCS y OMHOMY i3 HalleeKTUBHINIMX Ta MEPCIIEKTUBHIIINX ISl HHOTO HATpsSMKaXx:

a) Ge3iHTerparliiiHoro uepes:

— CaMOCTIiHE HaJlaHHs HEOOXIHUX IOCIIYT;

— BUKOPHCTAHHS TIOCIYT 1 TOBAPiB CTOPOHHIX KOMIIaHIH,

0) 00’ emHATHCA i3 CTOPOHHIMH KOMITAHISIMH, BKIIOUHBINK 1X M0 CKJIAAy AWBEpCcH(piKOBAHOTO ITif-
MpHEMCTBa SIK Oi3Hec-onuHMII. Takuil BapiaHT MOXKe TMPOSBIATHCSA Y GopMi MOBHOI ab0 4acTKOBOI iH-
terpaiii. YacTkoBHii BapiaHT iHTerpaiii nepeabdavae 3arydeHHs JIAIIE TIEBHUX MOCIIYT, TOBApiB, HAITPSIMKIB
JISUTBHOCTI, OIMHUIIL OI3HECY CTOPOHHBOIO CyO €KTa TrocrmomapioBaHHs. [IoBHMI BapiaHT mependavae
MOBHE 00’ €/IHAHHS 3yCHJIb CTOPOHHBOI KOMITaHii i3 AOCHIPKYBaHUM JMBEPCU(PIKOBAHUM ITiIIPHEMCTBOM
44 HOro Oi3HEC-OqUHULIEIO.

BusHavyeHHsT HEOOXITHOCTI Ta MOXKJIMBOCTI IHTETPallifHOrO yTBOPEHHS NUBEpCcU(IKOBAHMX KOMIIA-
Hill 13 HIIUMH CTPYKTYPHUMH OAMHUISIMH PI3HHX Cy0 €KTIB rOCIIOAapIOBaHHS HEOOXiHO 3/11HCHIOBATH 32
MEeBHUMH, C(HOPMOBAHMMH KOHKPETHOIO KOMIIAHIEI0 BITHOCHO BJIACHUX IJIeH PO3BHUTKY, KPUTEPisIMH
norineHOCTi. e macte 3Mory HalimoBHilIe BpaXyBaBIIH OCOOIMBOCTI 3MIHM YMOB (DYHKIIIOHYBaHHS ITijI-
MPUEMCTBA, 13 HAMEHIIIMMU BUTpaTaMK BUITH Ha riepiof (dac) e ekTHBHOrO caMOCTIHHOro 3a0e3neueHHs
nuBepcr(HiKOBAHOTO MIAPUEMCTBA TOBAPAMH 1 MOCTYTaMH 3aTy4eHUX OJMHHIIb Oi3HeCy.

Haiinpoctimuimu KpuTepissMd BUOOPY YacTKOBOTO, TIOBHOI'O YK OE3IHTErpamiiHOro HampsMKy po3-
BHUTKY JUBEPCH(IKOBAHOTO MIANMPUEMCTBA MOXKYTh OyTH BHIOIY HAasBHUX Oi3HEC-OIUHUIlL, TIOTCHIIHHUX
napTHepiB, BTpaucHi MOXKIIUBOCTI, HA/JTUIIIKOBI BUTO/IN TOIIIO.

Bubip BapiaHTa cTpaTeriyHOro HaNpsIMKY PO3BUTKY IHUBEPCU(BIKOBAHOTO MiAPHEMCTBA 33 PE3Yiib-
TaTaMU OIIIHIOBAaHHS ii IHTErpamiiHoOi CIPOMOKHOCTI, BPaXOBYIOUH IEpeideHi KpuTepii, MoXKHa 3/iHCHU-
TH 3a piBHOCTsMH (1), (7), (8).

BignosiaHo 10 BapiaHTa:

— 4acTKOBOI iHTerpallii BiAnosigae pisuicts (1):

B([).z).n.>Binm.>B/waK.ccv (1)
ne Byo, — BUTOOM BiJ caMOCTifHOro (YHKI[IOHYBaHHS IiIIPHEMCTBA 3 HAsSBHUM IOTEHIanoM (acop-
TUMEHTOM), SIKHil po3paxoBy.nNm 3a ¢hopmysioro 2:

Bq)-ﬂ-“- = in=lnp ><})n XP XPXC’ (2)

ne 11, — npubyToK, KU OTpUMye i-Ta Oi3HEC-OMMHUIA AUBEPCU(PIKOBAHOTO MiANPUEMCTBA; P, — piBeHb

6up

NpUBabIMBOCTI MPOMYKILiT i-1 Oi3HEC-OUHULI IS CIIOKHBaUiB; P,,, — piBeHb BiIHOCHOI 4acTKH i-i Oi3Hec-

OnuHUIN; P,. — piBeHb 3aJ0BOJICHHS TOTPEO CTEHKXONAEpiB; B, — BUTOAM JAUBEPCH(PIKOBAHOIO
MIATPUEMCTBA Bifl iHTErpaltii, po3paxoBani 3a popmyioro (3):
Binm.: B([).z).n.+Beev (3)

ne B,, — BTpaueHi BUTOMH, AKi HeoOXimHi (BiAMOBIAHO 3arajbHOT0 HAPSIMKY PO3BHUTKY ITiAIPHEMCTBA) [UIS
e(peKTUBHOTO JOCSATHEHHsI 3arajibHOi METH iICHYBaHHS JAWBEPCU(IKOBAHOTO IMiJIPUEMCTBA, MMATPUMYIOUH
4u 3a0e3Meuyroun Horo MeBHUM BHIOM TIOCIYT 1 IPOAYKIIii, po3paxoBaHi 3a (hopmyitoro (4):

B.= i=l17 o X P, xAP, XP, ., 4

ne I1,, — npubyToK, SIKUI NPHUHECYTh HOBI Oi3HEC OJMHMI, 3 SKUMH IIJIAHY€EThCS IHTErpallis 3a paXyHOK
HaJaHHs IUBEpPCU(]DIKOBAHOMY MIAMPUEMCTBY HEOOXITHHUX JUIS JOCSATHEHHS T'€HEpajbHOI METH Horo
(GyHKIIOHYBaHHS MOCTYT abo ToBapis; P,, — piBeHb MPHUBAOIUBOCTI MPOMYKIIil HOBOT Oi3HEC-OAMHUIL IS

crioxuBadviB; AP — piBeHb BIIHOCHOI YaCTKM HOBOI Oi3HEC OJMHMII YM PIBEHb 3MIHH BiTHOCHOI YaCTKU

6up

HasiBHOI Oi3HEC-OIMHUIII 3 IKOK IHTEIPY€EThCS HOBA; P,., — pIBEHb 3aI0BOJICHHS MOTPEO CTEHKXONIEPIB Bix
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peaiizaiiii HOBOT MPOAYKIT; B,uccc — MAKCHMaJIbHAa BUTO/Ia, SIKy MOYKE HaJIaTH rOCIOAapChKa CTPYKTypa 3
SIKOIO PO3IIISIA€ThCS MOYKIIMBICTD IHTErpaltii, po3paxoBata 3a Gopmyaoro (5):

Byaxce= Biumt By, (5)
ne B, — HaJUMIIKOBa BUTOJIa HOBOTO Cy0 €KTa TOCHMOJAPIOBAHHS 3 SKUM PO3TIISAAE€THCS MOXKIHBICTH
iHTerpariii, pospaxoBana 3a dpopmyioro (6):

B,=B, — By, (6)
ne B, — BUTOJa JONATKOBA BiJl BUKOPHUCTAHHS PEIITH IOTEHINaNy Cy0'€KTa TocrojaproBaHHs, 3 SIKHM
PO3IIISIAETHCS MOXKIIUBICTD IHTErpallii; B, — BUTpaTH, HEOOXITHI ISl CAMOCTIHHOIO0 HaJAaHHS MOCIYT UM
BUTOTOBJICHHSI ITPOIYKIIIT JOCTI/DKYBAHUM MiAPUEMCTBOM (BUTPATH, TTOB’ f3aHi i3 CTBOPSHHSM IIMX BUTO.I)
(camocriiina Burosa).

— MMOBHOI iHTerpallii Bifnosigae piBHicTb (7):

Boax.ce™ Bpont Buex/l, (7
ne /[ — piBeHb JOBIpH CHOXHBAYiB J0 Oi3HEC OJMHMII JWBEPCU(]PIKOBAHOIO MIANPHEMCTBA, SKa HAIa€e
BIJIMIOBI/IHI TIOCITYTH YU BUTOTOBJISIE IEBHUH MPOIYKT.

— Oe3iHTerpaliiHOro po3BUTKY MiAMPUEMCTBA BiNOBia€ piBHICTH (8):

B(}).z).n.+ B xI1>> B (8)

ButpaTi, HEOOXiAHI JUIS CaMOCTIHHOTO HAJaHHS ITOCAYT YW BUTOTOBJICHHS IMPOAYKIII JOCTIIKY-
BaHUM JUBEPCU(IKOBAaHUM IiANPHEMCTBOM (BHTPATH, TOB’ A3aHI i3 CTBOPSHHSM IIMX BHUIOJ), MOXYTh Ta-
KOK BKJIFOUATH BUTPATH, 31HCHIOBAHI CTOPOHHIM IiJIPUEMCTBAM 33 TOBAPH 1 MOCIYTH, SIKI B HUX KYITy-
10Th. AHAJIOTIYHO i PIBEHb JOBIPU CHOXXHBAUIB CTOCYETHCS THUX MIANPHEMCTB, B SKHX TUBEPCH-(IKOBaHE
MiATPHEMCTBO KYITY€ TPOIYKITIIO.

[Ticnst BUOOpY BapiaHTa iHTErpamiiHOro PpO3BUTKY AOIILHO CPOPMYBATH albTEpPHATHBHI CTpaTeriv-
Hi HampsSIMKH PO3BUTKY KOXHOI i3 Oi3HEeC-OJMHHIb AMBEPCU(PIKOBAHOTO MIANPHEMCTBA Ha BCIX YIIpaB-
JHCHKUX PIBHSIX Ta YMOBH iX B3a€MOJIii.

BuchHoku
[Tpu popmMyBaHHI CTpaTEriyHOrO HAMPSIMKY PO3BUTKY JAWBEPCH(IKOBAHOTO MiNPHUEMCTBA B MPOIIEC
(dhopMyBaHHsI cTpaTerii Ciaij BKIIOYATH €Tall, KU CTOCYEThCS BU3HAUCHHS IHTErpalliiHUX MOMKIMBOCTEH
IuBepcr(HIKOBAHOTO MiAIPUEMCTBA, PE3YIBTATH SIKOTO Jal0Th 3MOT'y BUOMpATH MOMIJIMBUI BapiaHT HOTO
JIOBI'OCTPOKOBOT'O PO3BUTKY 13 CTpaTErivHO NMPHUBAOIMBUMH CY0' €KTaMU TOCIIOJIAPIOBAaHHS, MO 3abe3re-
9uTh ¢(hEKTUBHUIA ONTHUMAIbHO PE3YJIbTATUBHUI PO3BUTOK CaMOI'0 TUBEPCU(IKOBAHOTO MiMPUEMCTBA Ta
Horo 6i3Hec-oIMHUIIb BiIIOBIIHO 0 YMOB iX (DyHKIIIOHYBaHHS.
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PECULIARITIES OF SELECTING THE DIRECTORY
OF A DIVERSIFIED ENTERPRISE STRATEGIC DEVELOPMENT
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Diversification of activitiesis one of the fundamental advantages of the modern enter prise, which
provides it with financial and market stability, and is manifested in the an increase of synergy effect,
income stabilization, reduction of operational risk level, increase of credit capacities, efficient use of
r eserves, maximum possible adaptation to customer needs, etc. However, most enter prises do not dareto
diversify their activity due to the lack of certain types of resources (production, human, financial, etc.)
necessary for effective organizing and usage of all diversification advantages.

The development of a fully diversified enterprise with the appropriate number, quality and
necessary features of the business units is possible by merging (integrating) the existing business units
with certain business entitiesor their structural units. Thisshould be foreseen and taken into account in
the process of developing the strategic direction of diversified enterprise growth by its capabilities and
environmental conditions. Accordingly, the article is offered to improve the process of forming a
strategic direction of a diversified enter prise growth by including in its structur e a stage, which provides
for determining the necessity and a defined level of a diversified enterprise integrate ability with third
parties. Such an assessment will allow deter mining the need, measure (in what quantity), and duration
of cooperation of the diversfied enterprise or its business units with other companies or their structural
units.

The variants for a possible association of diversified enterprises with third parties, depending on
the reported values of their integrated ability, are specified. According to the selected variants, the
integration of a diversified enterprise with advantageous business entities may be complete or partial.
The partial integration variant involves only certain services, goods, the branch of activities, units of a
third-party entity. The complete variant involves the full integration of the efforts of a third-party
company with the suspected diversified enterprise or its business unit.

The features of functioning of a diversified enterprise in a non-integration form, the content of
which is reduced to the possibility of independent manufacture of necessary products, rendering of
servicesor their purchase from third-party companies, are also considered.

The criteria and features of the choice by diversified enterprises of one of the proposed variants
for the integration direction of growth (non-integration, partial integration, complete integration) are
highlighted. The criteria for selecting a partial, complete or non-integration a diversified enterprise
production direction of growth include the benefits of existing business units, potential partners, lost
opportunities, extra benefits, etc.

It is proved that the selection of long-term development direction of a diversified enterprise by its
integration with strategically advantageous business entities will ensur e effective optimum-constr uctive
development of the diversified enterpriseitself and its business units according to the current conditions
of their functioning.

Keywords: integration opportunity; strategic directions of development; diversified enterprise;
lost opportunities; excess benefits; benefits of integration; a non-integr ative form of development.
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