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0. B. Nig4oca,

iMeHi Tapaca LLleB4eHka

BU3HaYalOTbCA CTpaTeridHi Lini BAKOPUCTaHHA Li€l cTpaTeril, a Tako)X yMOBM, 3a AKUX AOUiNbHe if BUKOPUCTaHHA.
Kntoyosi crioBa: cTparerisi BepTvKalibHOI iHTerpawii, Mi>kHapoaHe BupobH1LTBO, HaghTorasosi THK.

A. B. Noayeca 5

CTPATEIrnA BEPTUKAIIbHOWU UHTErPALIUA

KAK OCHOBA PA3BUTUA MEXXAYHAPOOHOIO

NPOU3BOACTBA HE®TEMA30BbIX THK

B cratbe nccnenyerca aghgheKTUBHOCTb UCIOJIb30Ba-
HUA cTpaTerMn BepTUKaslbHOW MHTerpauvu B rfpoLecce
pa3BUTHA MeXAYHapO[HOro rnpou3BoACTBa HeghTeras3o-
Bbix THK B coBpemeHHbIX yC/I0BUAX pPa3BUTUA OTPaciiu.
AHanusupyloTca npeuMyljectBa M HefOCTaTKU BepTH-
Ka/nlbHOM WHTerpauyuun, ornpeaesiaAloTcA CTpaTernyeckue
Lenu UCrnosib30BaHUA AaHHOW cTpaTeruu, a Takxe ycrio-
BWA, MPU KOTOPbIX Lies1Iecoobpa3Ho ee npumMeHeHue.

KnrodeBble crioBa: cTpartervns BepTUKasbHOM WMHTerpa-
unu, MeXXayHapoaHoe rnpon3BoAcTBo, HeghTeraszoBbie THK.

MocTtaHoBka npo6rnemun. HeobxigHICTb [OCNIOXKEHHA
poni cTparterii BepTUKanbHOI iHTerpauii B po36yaosi MiHa-
poaHoro BupobHuuTBa HadhTorazosmnx THK obrpyHTOBaHa no-
ro 3Ha4YHMM BMJIMBOM Ha CUCTEMY MiXXHAPOAHOro BUPOO-
HMUTBa Ta (POPMyBaHHA PUHKOBOI CTPYKTYpW HaddTOrasosoi
ranysi, 34iCHEHHA NPAMMX IHO3EMHMX iHBECTUUIN, mpouec
3NUTTIB | NOMNUHAHBb Ta iHLWI BaXXNNBI NPOLECH.

AHanis octaHHiX gocnigkeHb i nybnikadin. Baromui
BHECOK Y PO3p0OKY Pi3HMX acrneKTiB NpobremMmn BUKOPUCTaHHA
cTparTerii BepTMKanbHOi iHTerpaduii B po3byanoBi Mi>kHapoaHOro
BMPOBHMLUTBA HadhTorazosunx THK 3pobunu Taki 3aKopaoHHi i
BiTYM3HAHI HaykoBui, Ak: X. [esic (Jerome Davis), E. IHn-
KeH (Andrew Inpken), M. ModpeT (Michael H. Moffet), [. Pa-
BeHckpadT (David J. Ravenscraft), ®. Llepep (Frederic
M. Scherer), . Tic (David Teece), P. Koys (Ronald Coase),
O. I. BinbamcoH (Oliver E. Willamson), M. Moptep (Mi-
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0. V. Pidchosa

THE STRATEGY OF VERTICAL INTEGRATION

AS A BASIS FOR THE DEVELOPMENT OF OIL AND

GAS TNC’S INTERNATIONAL PRODUCTION

The article examines the efficiency of the strategy of ver-
tical integration for the expansion of oil and gas TNC'’s inter-
national production in present conditions of industry deve-
lopment. The article also analyzes advantages and
disadvantages of vertical integration, highlighted the strate-
gic objectives of this strategy and the conditions under
which it expedient to use.

Key words: strategy of vertical integration, international pro-
duction, oil and gas TNC.

chael Porter), T. MeTTo-Tinbe (Grazia letto-Gillies), O. |. Porau,
P. P. Waries, B. M. TanbnepiH Ta iH.

MeTolo cTaTTi € AocniakeHHA e(PEeKTUBHOCTI BMKOPUC-
TaHHA cTpaTerii BepTuKanbHoi iHTerpauii y npoueci po3byno-
BU Mi>XKHapogHoro BupobHuuTea Hadtorazosmx THK y cyyac-
HUX yMOBax pPO3BUTKY rasysi; aHania nepesar Ta He[onikis
BEPTMKasbHOI iHTerpauii; BU3Ha4eHHA CTpaTerivyHuX Linen Bu-
KOPUCTaHHA L€l cTpaTerii, a TakoX yMOB, 3a AKUX AOUINbHE i
BUKOPUCTaHHA.

OcHoBHI pe3ynbTaTy gocnipkeHHA. HadTa i ras € oc-
HOBHUMMW €Hepropecypcamm Cy4acHOCTi, WO 3abe3nevyloTb
6nm13bko 50% 3aranbHOro KiHUeBOro CroXmBaHHA eHeprii i, 3a
NPOrHO3amMun ekcnepTis, OyayTb 3anMwaTucA HAMU NPOTAroM
Hanbnmxumnx 20-tn pokis [1].

Hadptorazosa npomucnosicTb — 6a3oBa cknagosa eHep-
reTUYHOrO CEKTOPY CBITOBOI EKOHOMIKM. i MOTOYHMIA CTaH Ta

EKOHOMIYHUN YACOMUC-XXI
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CBITOBE rOCMOAAPCTBO TA MDKHAPOHI EKOHOMIYHI BIAHOCUHU

MarbyTHIN PO3BUTOK 3anexartb Bia 6araTbox hakTopis, ce-
pen AKUX: HAABHICTb PO3BiJaHMX 3anacis Ta MOXIUBICTb [0-
CTyny OO HUWX; 3aranbHWN CTaH PO3BUTKY rany3eBuX TEXHO-
NOriR; NoBeAiHKa OCHOBHMX aKTOpIB ranysi.

Cneundika anokauii noknaais ByrneBOAHIB i 3pOCTaHHA
MONMUTY Ha NPOAYKTM iX NepepobKn 3yMOBUM CTPIMKUIA Npo-
Lec TpaHcHauioHanisauii BUpobHW4oi Ta 36yTOBOI AiANLHOCTI
KoMnaHin y KiHui XIX — Ha noyatky XX cT.

Ha cydacHomy eTani HadpTorasosi TpaHcHauUiOHasbHI Kop-
nopadii BUCTynarTb rofloBHUMU OpraHisaTopamu i kKoopanHa-
TOpamMun Mi>KHapoAHOrO BUPOBHMLTBA B HAadTOrasosil ranysi.

MixxHapoaHa BupobHu4a cuctema Hadrorasosux THK
MICTUTb MepeXXy MiAKOHTPOSIbHMX iM MiIANPUEMCTB, a TaKOX
He3anexHux (HaTorasoBux Ta crewianis3oBaHNX CepBiCHUX)
KOMMaHil, Wo MaroTb cTabinbHi TpuBani 6isHec-3B’A3KM i3 Nia-
posainamu BuwesasHadeHux THK [2, c. 23-29; 3, c. 13].

Y npoueci po3BUTKY MiXXHapPOAHOro BUPO6HMLUTBA HadpTo-
razoBux THK HanuacTille BMKOPUCTOBYETLCA BepTUKasbHA
iHTerpauiA AK oaHa 3 Hanbinbll ePeKTUBHUX rany3esmx cTpa-

CTyniHb BepTUKanbHOi iHTerpauii Hadprorasosux THK y 2010 poui*

Tabnvusa

Teriv, Wwo 3abesneyye NigBULEHHA e(PeKTUBHOCTI AiANBHOCTI
KOMMaHin. BepTukanbHa iHTerpauia 3aexan 6yna xapakrtep-
HOIO PUCOI0 MIDKHApPOAHOro BMPOOHUUTBA HadTOrasoBoi ra-
nysi'. PesynbTaTi NpoBeAeHVX Hamn po3paxyHKiB cigyaTtb
npo Te, WO CbOroAHi LA cTpaTeriA TakoX BUKOPUCTOBYETLCA
nepeBa>kHOo BinbLicTio HadpTorasosmx THK ycix hopm Bnac-
HocTi (Tab71.).

BapTo 3a3HaunTu, WO BepTMKanbHa iHTerpauif BUHUKAae
Hacamnepepn Tam, Ae iCHye TEXHOOTYHNIA B3aEMO3B’ A30K MiX
NocniZOBHUMM BUPOBHMYMMK Npouecamn. BepTukanbHa iHTe-
rpauif penpeseHTye Koonepauilo MidXX Aekinbkoma diniamm
(omBisioHamu), wo Hanexatb THK, 3abe3nevyioun TMmM cammm
FHYYKiCTb NPV BUPILLEHHI TEXHOMOTiYHMX Ta YNpaBiHCbKUX 3a-
BAaHb. [py LbOMY BapTO PO3PI3HATU BepTUKasibHy iHTer-
pauito, Wo 06’enHye camOCTIiNHI KOMNaHii, i NocnigoBHUA BU-
POBHMYMIA NpoLIeC Y pamKax OAHIEl KOMMaHii.

Bubip cxemun peanisauii BepTuKanbHOi iHTerpauii — y Bu-
rnAmi AoYipHIX KomnaHi abo inin — 3anexuTb, NepLu 3a Bee,
Bi[l, YNHHOrO Y KpaiHi 3aKoHOAaBCTBa.

BepTukanbHa iHTerpauia Bigirpae Baxxnuey
pornb y HadTorazosomy 6isHeci THK. BoHa 06’e-
OHY€E BUPOBHMYI Npouecy B pamKax OAHIEl KOM-
naHii abo rpynn KoOMMaHin, AKi MOXyYTb 3A4iNCHIO-

Buno6yToK NoTy>kHocri F— BaTUCA B [EKiNbKOX reorpadidHmx pa|7|0Hax_: B!:D,
Ne - Kpsina HacdTH 3 nepepoGKku | . i MOLLYKyY POAOBMLL A0 Bv[,qo6yTKy BYINEBOAHIB, X
__{mnu, _ {mnn, (%) noJasnbLUoi NepepobKn i MapKeTUHry.
penis/a) penis/a) Buan BepTuKanbHoi iHTerpadii [9]:
1 | Valero CLWA - 2875 0 °MOBHa iHTerpauin — KOMMNaHiA 3AiCHIOE yBeCb
2 | EnCana Kanapa 62 452 13,7 LUMKN  BMPOBHNYO-TEXHOMOTIYHOro npoLecy,
3 | Repsol Icnawis 293 1233 23,8 hopmye eANHNIA NaHLIIOT CTBOPEHHA BapTOCTi;
2 | Marathon Ol CLUA 544 1016 24,0 ° HemoBHa (4acTkoBa) iHTerpauia — 4acTiHa npo-
5 | ConocoPhillips =Y 5 S 5 AyKLUii BUpobNAETbCA KOMMaHieto, a iHwa — Ky-
NyeTbCA Ha PUHKY;
6 | ExxonMobil CHIA 1942 5571 34.9 °KBasiiHTerpalifs — BMHWMKAe B pesynbTaTi
7 | RoyalDutch/Shell BenukobpuTaHia 1619 3779 42,8 B3aeMofii KOMMaHii 3 iHWUMM KOMMaHiAMM
8 | Total ®paHuis 1340 2413 55,5 (LWAXOM CTBOPEHHA CTpaTeriyHUX asibAHCIB,
9 | Imperial Oil Kanapa 247 442 55,9 acouiauin Ta iH.) 6e3 BUTpaT i Nnepexoay npas
10 | Chevron CLA 1923 1833 104,9 BJTacHOCTI.
1] e Benmospnranin | 2373 2127 e | | Sanexvo ia xapaxtopy ompruyeantn e
12 Eg:sadian e cliia 207 £7 1354 BapTOCTi PO3PISHAIOTL BEPTUMKAmbHY MpAMY
13 | Resources Kanana 425 297 143,1 (Forward integration) ¥ OGepHeHy iHTerpauiio
14 | Lukoll Pocis 1970 1135 173,6 (Backward integration) [10; 11; 12].
15 | Siriopec i 90 sw——s 27.4 . KOMI‘!aHII MOXYTb 3filCHIOBaTM OBEepHEHY
- iHTerpauito, TO6TO B HanpAMKY OO mocTayasb-
16, | Petropras Bpaznnis 2146 2227 96,4 HUKIB CMPOBWHM i HamiBabpukaTie. Taka iHTer-
17 | PetroChina KHP 2351 2256 104,2 pauifa, AKy HasuBaloTb BucxigHow (Upstream
18 | ENI Itania 997 743 134,2 integration), 3a6e3nevye BUPOOHN4MIA NpoLecC ra-
19 | OMV ABcCTpin 808 528 153,0 paHTOBaHMMU NOCTaBKaMu, WO € NPiOPUTETHUM
20 | Rosneft Pocis 2027 1137 178,3 3aBAaHHAM AnA Haq)TOFaSOBMX THK. MeToto
21 | StatoilHydro Hopseris 964 325 296,6 LbOro BMAY iHTerpauii € TakoX OTpuUMaHHA A0C-
22 | Febons analioin s e 82,4 Tyny AO HOBOI TEXHOMONii, KPUTUYHO BAXK/MBOI
AnA 6a3oBoro 6i3Hecy.
25, ] FOVSA Beriecyena <700 = 87,0 MpAma iHTerpauif KoMMaHii nepea6adac
24 | Petramina IHAoHesis 940 992 94,8 06’€HaHHA 3yCWb KOMMaHii 3 BUPOBHMKaMW
25 | Pemex Mekcuka 2622 1463 179,2 HaniBchabpukarTiB, KiHLeBOI NpoayKuii, po3apib-
26 | Socar Asepbaiigman 880 442 199,1 HUMW Mepexxamun 3anexHo Bif, MicLA posTally-
27 | n1OC Ipa 4400 1857 236,9 BaHHA KOMMaHii, AKa iHTerpyeTbcA B NaHLto3i
27 | kpC KyBeHT 2700 880 306,8 CTBOPEHHA BapTOCTi.__ Llen Bug iHT(_arpauiT,_u.lo
29| qp aith 1250 350 357,1 AictTas Ha3By cnagHoi (L'?ownstrgam /ntegrft/on),
- nos3BonAe oTpumatn 6inbwe iHopmadii npo
30 | LNOC Nigin 1400 378 370,4
31 | Sonatrach Anxup 2100 450 466,7 1 MepLua y CBITi BEPTUKASBHO iHTErpoBaHa KoMMaHis
32 | Saudi Aramco Cal:,ﬂ'rﬁclbl(a 10500 2020 519,8 (Standard Qi) S’FlBVIJ'lE.lC.Fl came B HET(I.)TOraSOB?VI ranysi.
pasia 2 KCH - aHrn. Refining Self Sufficiency Ratio — pospa-
33 | NNPC Hirepis 2300 439 523,9 XOBYETHCA 33 hOPMYSTONO (1).
34 | ADNOC OAE 3000 500 600,0 Kl = PR soswiunii_ sudoGymox na )
35 | KMG Kasaxcram 1550 193 803,1 T auympinnn + 3060 pey wa HII3
35 | CNPC KHP 2800 211 1327,0 MopAag i3 KCH, cTyniHb BepTukanbHoi iHTerpavii Ta-

[xepeno: Tabnuuio cknageHo ocobucto aBTopoM 3a matepianamm Of & Gas Journal, Financial

Times, New York Times Ta odiUinHNX Be6-canTiB kOMNaHin [4-7]

* [INA OUiHKM CTyNeHA BepTUKanbHOI iHTerpauii Mi>Xk HadToBnaobyTKOM i HadhTonepepobkoio Hamu

6yB BMKOpUCTaHUI KoediLieHT camozabesnedeHHs HadToro (KCH)? [8].

EKOHOMIYHUW YACOMUC-XXI

10

KO BUMIPIOETLCA 3a AOMOMOrOH0 MOKa3HVKa BepTUKasb-
Hoi iHTerpauii [13], AKuin po3paxoByeTbCA AK BiAHOLIEH-
HA piYHOro obcAry BuAobyTUX piaKMX BYrneBOAHIB 4O
piYHOro 06¢Ary NepepobreHuX, LWo hakTU4HO 36iracTbeA
3 KoediLieHTOM camo3abe3neyeHHs.
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CNo>XKMBaYiB i 34INCHIOBATN KOHTPOSb Ha4 KiHLUEBUMMW NaHKa-
MW flaHutora CTBOPEHHA BapTOCTi.
EdhekTuBHICTE BepTMKanbHOI iHTerpauii € ocobnmeo 3Ha-
YYLLOIO MPU CTBOPEHHI MOBHOrO BMPOBHUYOTO LIMKIY Ta yHe-
MOXJIMBIIOE NOABY NOCEPEHNKIB.
OpHi€eto i3 TONOBHMX MPUYMH BepTMKanbHOI iHTerpauii €
3HUXKEHHA BMAATKIB 3aBAAKW Mepexopdy BiA PUHKOBOro 06-
MiHYy 0O BHYTPILWHbOI opraHisauji. Takmn ebeKT [ocAraeTbcA
CKOPOYEHHAM TPaHCaKLUiiHMX BUTPAT Ha pMHKax Hanisghabpu-
KaTiB y pe3ynbTati opraHisauii npoaaxis rotoBoi NpoAyKLii 3a
nornomoroto iHTepHauioHanisauiji [14, c. 11-32]. Y upomy BUW-
nagaky okpemi 6i3Hec-oaMHULI iHOAI BBOAATL A0 CKNady Kop-
nopadii; BigTak BUHMKAE MOXNMBICTb BUKOPUCTAHHA TpaHC-
PEePTHMX LiH.
BepTtukanbHa iHTerpauia gae amory THK 3HU3UTU pU3nKun:
° BUCXiOHA iHTerpauia rapaHTye 3abesnevyeHHsA CUPOBUHOKO
nig vac gediunTy Ha pUHKY i 3aX1CT BifA LiHOBOI BONaTWIb-
HOCTI, WO B Cy4acHUX ymoBax TypOyneHTHOCTiI CBITOBOro
PVHKY BYrnNeBOAHIB € HAABaXKMBUM 3aBAAHHAM;

® cnajHa iHTerpauin AO3BOMAE BNAMBATU HA PUHKWK, 3abe3ne-
Yyloum npoAaxi BUPOOMEHOI NpoAyKuii M yHMKakoum noce-
pPeaHuKIB.
3aBAAKM BepTUKaNbHIN iHTerpauii MoXHa Kpatle 3po3ymi-
TW, WO BiAbYBaETbCA B KOXHIN i3 NAHOK NaHutora CTBOPEHHA
BapTOCTi, a e, CBOEIO Yeproto, Aae 3mMory nigBuwmMTh edek-
TUBHICTb BUPOBHMLTBA LUNAXOM Y3rofyKeHHA Ta KoopauHauiji
nin y pamkax THK. HaABHICTb BNAacHOro BHYTPILLUHBOrO BUPOO-
HMUTBA | CNOXXUBAHHA JO3BOSIAE CTBOPUTY Kpalli yMOBWU AnA
B3aeMofii 3 HesaneXHuMy nocrayasnbHnkamyi abo cnoxwmsa-
Yamu, NigsuLLyOYn NpubyTKK Ta 36epiratoym rHy4KicTb.
[ouinbHo nigKpecnuTy, WO IHTEHCUBHICTb BEpPTUKAaNbHOI
iHTerpavii 3ane>knTb BiZ ranysi h HaABHMX MOXK/TMBOCTEN KOM-
naHii. BepTukanbHO iHTerpoBaHunin HahTOra3oBmUN KOHLIEPH €
rpyrnoo KOMNaHin, Wo HanexaTb XonauHry. BiH onepye B ycix
NaHKax naHutora CTBOPEHHA BapTOCTi HadTorasosoi ranysi:
nowyK Ta BMAOOYTOK; TPaHCNOPTyBaHHA i 36epiraHHA; nepe-
pobKa i MapKeTUWHT; HadpTOXiMiA; CyMidKHI BUAW OiANbHOCTI.
BepTukanbHa iHTerpauiAn [403BOSMIAE KOMMaHii 3HU3UTU
KanitanbHi Ta ekcnnyaTauiiHi BUTpaTh, BY4aCHO YHUKATU pu-
3KKiB, CKOPOTUTM BUTPATU Yacy Ha MiAroTOBKY KOHTPAKTIB,
3abe3neunTy cTabinbHICTb UiH | NOCTaBOK.
Ha Hawy aymky, BapTo Takox 6patu go ysaru 6i3Hec-pu-
3MKW, WO MOXYTb BUHMKATW Y MPOLIECi BEepTUKaSIbHOI iHTerpa-
Ui ¥ NOBMHHI 6yTK BpaxoBaHi B NofanbLUin AiANbHOCTI BEPTU-
KanbHO iHTerpoBaHoi KoMnaHii. [1o Takux pu3nKiB Hanexarb:
® iHBECTUUIVHI — BUHMKAKOTb YHACNiQOK KOMMBAHHA LiH Ha
PUHKY (y Mpoueci AK 3NUTTIB Ta NOrAvMHaHb, Tak i PO3BUTKY
iHHOBaUin);

® NMOCWUNEHHA MO3ULI KOHKYPEHTIB — Y CUITy MPOPaxyHKiB nNpu
nnaHyBaHHi BepTUKasnbHOI iHTerpadii abo B xoAi peanisavii
Liei cTpaTerii;

® BipOrigHiCTb BTPaTV FHYYKOCTi — Yepes3 HaaMipHi BUAaTKu B
OOYipHIX KOMMNaHiAax.

HeobxiAHO KOHCTaTyBaTy, WO iCHYE NMPAMMUIA 3B’A30K MK
BEPTUKAIbHOIO HTerpauiclo i KOHKYpPEeHTHUMW repeBaramu
HadTorazoBux THK. [InA CTBOPEHHA Ta NiATPUMAHHA KOHKY-
PEHTHUX nepeBar BepTUKaNbHO iHTerpoBaHa HadTorasosa
KOMMaHiA Mae HanpaBfATU KOWTK Ha NiATPUMKY KOXHOrO i3
BuaiB 6i3Hecy. Pecypcu, BUTpayeHi BepTuKanbHO iHTerposa-
HOIO HadhTOrasoBOK KOprnopauieto Ha CTBOPEHHA €4MHOI CUC-
Temu nnaHyBaHHA, yNpasriHHA, KoopAuHauii i KOHTponto, aa-
I0Tb 3MOrYy iCTOTHO CKOPOTUTU (a B AeAKMX BuNaakax ysarasi
YHUKHYTW) TaknUx BUTPAT Yy KOXKHIM i3 [OYIPHIX KOMMaHIW.

CniBnpauAa KomnaHii-noctavanbHuka Ta KOMMaHii-croXu-
Baya B OJHill cUCTEeMi 3aBOAKN BepTUKaIbHIN iHTerpauii nos-
BOJIAIE OMTMMI3YBaTW JIOTICTUYHY CUCTEMY, 3BOAAYMN A0 MiHIMY-
My pesepBM Ta 3anacu i HeobXiAHICTb nignawTyBaHHA nig
MOXXJIMBI 3MiHN AK LiHW CMPOBUHMW, TaK i rpacpiky noctavaHb,
NigBMLLYIOYM TUM CaMuM CTiKiCTb komnaHii. OkpiM TOro,
BiAnagae HeobXiAHICTb CTBOPIOBATU crieuiarlbHUn MexaHi3m
rapaHTyBaHHfA NOCTaBOK i onnar.

HaABHiCTb rapaHTOBaHMX NpoAaxis BUPOONEHOi npo-
OyKUii Ha nonepeHix BUPObHMYMX eTanax Aae 3Mory KoMnaHii
HanpaenATY KOLUTU Ha peknamy Ta NpoCcyBaHHA TiNbKY KiHLe-
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BOI MPOAYyKLii, BAKOPUCTOBYOUM 0AMH abo Aekinbka bpeHaiB

(HeuiHOBa KOHKYPEHLiA).

TakMM YMHOM, 3pOCTaHHA 06cAriB NpPoAaXky KoMnaHii, Wo
penpe3eHTYye OCTaHHIO NTIaHKY TEXHOSIONYHOro NaHutora rpynu,
3abe3neyye 3pocTaHHA NPoAaxis yCiM iHWKNM KomnaHiam. Lien
MexaHi3M fo3Bonfe HadTorasosin THK 36epiratu cTilikicTb
[OYIpHIX NiANPUEMCTB, WO BMPOBNAIOTb KiHLEBY NMPOAYKLito,
3AiNCHIOYM KOMMEeHcaUivHi Bunnatu 3 npubyTkis, OTpUMaHux
KOMMaHIiAMM B iHLUXX NaHKax NnaHutora CTBOPEHHA BapTOCTi, Y
nepio HU3bKMX LiH Ha NPOAYKTUN NepepobKu.

BukopucToBytoun mexaHiaM TumyacoBux goTauin, THK
MoXKe 36eperTu, a iHKOM 1 36iNbLUNTW CBOKO PUHKOBY YacTKy
nicnA Hopmanisauji pMHKOBOI cuTyauii BHacnifok Buxody 3
6i3Hecy 6inbll cnabkux KOHKYPEHTIB.

ToX BepTMKanbHy iHTerpauito noaekyau 3acTOCOBYIOTb
AK CTpaTerito «MpuayLeHHA KOHKypeHUii» [15, c. 33].

[o HenonikiB BepTMKanbHOI iHTerpadii cnig BigHecTu:

° BUCOKWI piBEeHb BMAATKIB Ha MPOBEAEHHA BepTMKanbHOI
iHTerpauii, noB’A3aHui i3 NnpuabaHHAM KOMMaHii abo iHHO-
BaLiAMK;

® HeObXiAHICTb PO3PO6KN | BUKOPUCTAHHA B iHTErpoBaHin
KOMMaHii HOBOI cMCTeMM yrnpaBsniHHA B pe3ynbTati 06’egHaH-
HA [eKinbKox BuaiB 6i3Hecy, WO noTpebytoTb Pi3HMX ym-
paBniHCbKKX NiAXo4is;

° noTpeba B HaAaHHi KOMnNaHii 6iNbLUOi rTHy4YKOCTi — 34aTHOCTI
LUBWAKO pearyBaTh Ha 3MiHW 6i3HEC-0TOYEHHA (J0CAraETbCA
LUNAXOM BKMaAeHHA iHBeCcTuUii B obnagHaHHA Ta TexHo-
norii, CTBOPEHHA pe3epBHUX (POHAIB ANA BUPILIEHHA crne-
LUMIYHUX KPU30BUX 3aBAaHb);

° HeobxigHicTb npoBedeHHA HOOKP onA KOXXHOI naHku nax-
Lifora CTBOPEHHA BapTOCTi.

OcHoBHa npobnema, 3 AKOK CTUKalOTLCA LINTIKOBUTO BEp-
TUKanbHO iHTerpoBaHi KoMnaii, NosiArae B HEMOXMBOCTI [O-
CArTV NigepcTBa 04HOYACHO B AEKiNIbKOX Buaax bisHecy.

OpHak nompu neBHi HeZonikM BepTuKasibHa iHTerpauis
[03BOMAE CTBOPUTU AOAATKOBI NepeBarn  NOCUINTU KOHKY-
PEHTHI No3uuii KoMnaii.

CTpareriyHi BAroaun Bif, BWUKOPUCTaHHA BepPTUKaNbHOI
iHTerpauii gocAratoTbCA B pesynbTarTi:
® CKOPOYEHHA BUTPAT Bif 06’egHaHHA AeKinbkox Bunais 6i3He-

Cy ONA CTBOPEHHA 3aBEPLUEHOr0 BUPOBHNYOrO LMKITY;

© 3MiHM CTYMEeHA BNAMBY Ha PO3Mip Ta CTPYKTypy ranysi;

© 3a6e3ne4eHHA cTabinbHMX NOCTABOK i MPOAaXIB;

° rMokpaleHHA iHdopmMalinHoro 3abeaneyeHHA KOXHOro 3
iHTerpoBaHux BuAis 6i3Hecy;

® TeXHOMOrYHOro B3aEMO3B’A3KY, WO [[03BONAE [OCArTU
6inbLOi Y3ro>KeHOCTi XapakTepUCTUK NpoayKuii Ta ymoB
NOCTaBOK MiXX iHTErpoBaHUMWN KOMMNaHiAMY;

° MOXnunBoCTi npoBedeHHA HOOKP anA BUpilWeHHA Kowm-
NMEKCHNX 3aBAaHb.

Ha Hawy gymKy, BKpan BaXMBMM € aHanituyHa [oBse-
OeHiCTb Toro pakTy, WO BUMYCK MNPOoAyKLUii, AOXiAHICTb, a
BiANOBIAHO | NPNBYTKOBICTb KOMNAHIM BULLE B TOMY BUNAAKY,
AKLLO BOHM € BepTUKanbHO iHTerposaHumvm [10, ¢. 530-531].

[0 OCHOBHVX MPUYMH LUMPOKOrO BWKOPUCTAHHA BEPTU-
KasnbHOi iHTerpauii B HadpTorazoBomy 6i3Heci HanexkaTb:
® CTBOPEHHA 3aMKHYTOrO NaHuora CTBOPEHHA BapTOCTi;
© CKOPOYEHHA TpaHCaKUiHNX BUTPaT, MOB’A3aHUX i3 Nepexo-

OOM NpoAyKLUiji 3 OAHIET NaHKN Ha NepepobKy B iHLIY TEXHO-
NIOTiYHY NaHKy;

® 3HMXKEHHA Oi3Hec-pu3unKiB y xoai peanisadii 6i3Hec-npo-
EeKTiB;

© 3aliKaBeHiCTb Y PO3B’A3aHHI TEXHIYHUX, TEXHOMOTYHUX i
HayKOBWX 3aBAaHb;

° MOX/MBICTb Y3rofXKEeHHA cTpaTeriyHMxX uinen Ta nowyk
KOMIMIEKCHUX PilLEHb.

[10 OCHOBHMX YMOB, O BNAMBAOTb HA NPUAHATTA PilLeH-
HA NPO BEpPTUKasbHY iHTerpawito, BiAHOCATLCA:

° reorpadivyHe MosioXXeHHs, 6M3bKICTb OO0 AXepen CUpoBu-
HW, TPaHCMopTHa IHPaCTPYKTYPa;

© 0COOMMBOCTI MEHeIKMEHTY AeAkux Hadrorasosux THK
(Hanpyknag, CXUbHICTb A0 PU3UKY Ta PO3MNOAINY PU3MKIB);

© TexHosoriyHa cneundika;

© eKOJIOriYHi acrneKTu OiAnNbHOCTI KOMMaHin;

EKOHOMIYHMI YACOMMUC-XXI
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® 6NM3bKICTb PUHKIB 30yTy, TOProBesibHi 06MeXXeHHA i piBEHb
PO3BUTKY 36yTOBOI IHPPACTPYKTYPY;

* iHpopMmauiiHe 3abe3neveHHn 6i3Hecy;

® HayKOBO-TEXHIYHi Ta iHWi hakTopwU.

BepTukanbHa iHTerpauia nossonAe ob’egHaTh Aekinbka
OAHOTUMHUX MPOLIECIB, BUOKPEMUTU (LLNIAXOM npoaaxky abo
nepenpodintoBaHHA) HN3bKOeEKTMBHI Ta Aybntotodi BUpo6-
HUUTBa, 06’eQHaBLUM iX CMifbHI 3aMOBJEHHA | PO3MOAINMBLUN
iX MiX 6inbLl etheKTUBHUMMN BUPOBHMLITBAMM.

BucHoBkMu. Nigbusatoym NigcymMKn AOCHIOXEHHA cTpaTe-
rii BEPTMKasbHOI iHTerpauii AK OCHOBM po30yA0BW MiXKHApPOA-
Horo BMpobHMUTBa HadTorazoBux THK, HeobxigHO 3asHa4m-
TN, WO MiXKHapoAHe BUPOOGHULTBO HadhTOorasoBmx Kopropawin
YHKLiOHY€E HarleheKTMBHIlLE 3a YMOBWN BUKOPUCTAHHA came
Liei cTpaTerii.

BepTukanbHa iHTerpauia 06’egHye BUPOGHMYI npouecu B
pamkax opHiei komnaHii abo rpynum KomnaHin, AKi MOXyTb
30iicCHIOBaTUCA B AEKINbKOX reorpadivyHmx panoHax: Big mno-
LYKy pOAOBMLL A0 BMAOOYTKY BYrNeBOAHIB, iX NojanbLuoi ne-
PEpobKM | MapKeTUHry.

EbeKkTMBHICTb BepTUKaSbHOI iHTerpaLii € ocobnmeo 3Ha-
YyLLOIO MPW CTBOPEHHI MOBHOr0 BMPOOHUYOrO LMKAY N yHe-
MOXJIMBIIIOE MOABY MocepenHvKiB. BepTukanbHa iHTerpauia
[O3BOMNAE KOMNAHii 3HA3UTK KaniTasnbHi i ekcniyaTauiiHi BUT-
paTu, YHUKHYTU PU3KKIiB, CKOPOTUTU TpuBanicTb NiAroTOBKM
KOHTpPakTiB, 3a6e3neynTn CTabiNbHICTb LiH Ta NOCTaBOK.

HeobxigHO KOHCTaTyBaTH, WO iCHYE NPAMUIA 3B’A30K MiX
BEPTUKANbHOIO iHTerpauiclo i KOHKYpPeHTHUMW fepeBaramu
HadpTorazosux THK, a ToMy uA cTpaTteria Moxe 6yTu BUKOpPU-
CcTaHa AK cTpaTeria «NpUAYLLIEeHHA KOHKYPeHLi».,

OcHoBHa npobnema, 3 AKOI CTUKAKOTLCA MOBHICTIO BEp-
TUKanbHO iIHTErpoBaHi Komnawii, NoNArae B HEMOXNNBOCTI J0-
CArTV nifepcTsa 04HOYACHO B AEKiNbKoX Buaax 6isHecy, npu
LbOMY BUMYCK NMpoayKLUii, AOXigHICTb, a BIiANOBIiAHO i NpubyT-
KOBICTb KOMMaHili BULLE B TOMY BUNaAKy, AKLLO BOHW € BEPTU-
KasnbHO iHTEerpoBaHUMW.

Ha Hawy aymKy, B [OBrOCTPOKOBIN NEpCrneKTuBi BepTu-
KanbHO iHTerpoBaHi HaTorasosi KomnaHii 36epexyTb, a no-
[EeKONN HaBiTb 36iNblaTb CBOK 4acTKy PUHKY, TUM Camum
MaKCUMi3yto4n [OBroCTPOKOBUIA MPUOYTOK. Takvm Y/MHOM,
BepTMKanbHa iHTerpauif 3anuwaeTbCcA OOHIEI0 3 HamBax-
NIMBILLMX PUC MiDKHapOAHOro BMPOOHMUTBA HadTOra3oBux
THK Ha cyyacHomy eTani po3BuUTKY ranyai.

——
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LLlopgo nyOnikauii HaykoBuUX cTaTten
y paxoBomy XypHani «<EKoHoMiuHUN Yaconuc-XXI»

LLlaHoBHi koneru!

DaxoBun xypHan «EKOHOMIYHWI Yaconuc-XXI» — BU3HaHe B YKpPaiHi Ta 3@ KOPAOHOM HayKOBO-aHaMTUYHE BUAAHHS,
3acHoBaHe y 1996 poui. 3aCHOBHMKaMU XypHany «EKOHOMIYHMIM Yaconuc-XXI» € IHCTUTYT cycninbHoi TpaHcopMaui
(ompekTop — npod. O. |. CockiH) Ta IHCTUTYT CBITOBOT €KOHOMIKM | MiXKHAapPOAHMX
BigHocnH HAH YkpaiHu (anpektop — akagemik HAH Ykpainum tO. M. MaxomoB).

HaykoBun xypHan «EkoHoMiuHMM Yaconuc-XXI» BHeceHo A0 nepeniky (paxoBMx BUAAHb
3 @KOHOMIYHUX Ta NOMITUYHUX HAYK
(MoctaHoBa Mpe3upaii BAK YkpaiHu Ne1-05/3 Big, 14.04.2010 p.).

[PONOHYEMO HayKOBUSAM, BMKNagadaM, acripaHTaM, OoOKTopaHTam nybnikyBaTu CBOI OpuriHanbHi HayKoBi CTaTTi Ta
pe3ynbTaTy AncepTaliviHMX OOCNIAXKEHb Y HAaYKOBOMY XYypHani «EKoHOMIYHMI Yaconmc-XXI».

Bumoru go HaykoBux ctatevi BuknazeHi B IHTepHeTi 3a niHkom: http://soskin.info/ea/avtory.html
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