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In most countries with transition economy there is a challenge of securing minimum subsistence level for the
people above retirement age.

Current systems of pension provision in most countries with transition economy are based on the principle of
solidarity of generations. This principle supposes that the pensions to the people above the retirement age are paid out
of the contributions paid by the employers or employees. Thus this is a pay-as-you-go system also referred as PAYG
system.

Most countries with transition economy have chosen Chilean model as a benchmark for performing pension
system reform. Pension reform in Chile began in 1980 — 1981. Chilean model supposed transfer of pension system from
the principle of solidarity of generations to the principle of funded pension provisions. Chilean model supposed
management of pension funds by private management companies. This model led to growth of capital market and
created relationship between pension contributions and pension benefits [7]. However, this model had also weak sides
and was connected with significant threats. The system is based on “Defined Contributions” (DC) and not “Defined
Benefit” (DB) principle. This principle is sustainable for voluntary pension funds but has significant threats when talked
about mandatory pension system and social security of the population. As practice showed, actual Chilean model could
not fully provide the persons participated in the system with minimum level of pension benefits. In 2008 a new reform
began in Chile which was aimed to reduce potential threats and risks and provide people with the minimum level of
subsistence. A new pillar of pension system was introduced which was based on the principle of solidarity of
generations [11]. Therefore it is of high importance to study and examine all the risks and threats related to the pension
system reforms. Especially it is important in the countries with transition economy where the income of population is on
the low level and the introduction of fully funded pension system may lead to a situation where pension benefits do not
cover the level of minimum subsistence.

The list of Central European, Eastern European and Central Asian countries where Chilean model of capital
funded pension system is fully or partially Introduced or Not Introduced is shown in Table 1.

Table 1
List of Central European, Eastern European and Central Asian Countries where Capital Funded Pension System is Fully
or Partially Introduced or Not Introduced [7]

Countries where capital funded pension system is fully or Countries where capital funded pension system is not
partially introduced introduced

Armenia Albania

Bulgaria Azerbaijan

Croatia Belarus

Estonia Bosnia & Herzegovina

Hungary Czech Republic

Kazakhstan Georgia

Latvia Kyrgyzstan

Lithuania Moldova

Macedonia Slovenia

Poland Tajikistan

Romania Turkmenistan

Russian Federation Ukraine

Serbia Uzbekistan

Slovakia

The Republic of Armenia may be viewed as a classical example of transition economy. Before 2007 retirement
benefits were paid from the budget of the State Fund of Social Insurance of the Republic of Armenia. The expenses of
the Fund were mainly paid out of the mandatory social insurance contributions. The Fund was operating on the
balanced principle which supposed adequacy of social benefits including retirement benefits to the contributions of
mandatory social insurance. The retirement benefits did not secure minimum subsistence level. In this situation the
retirement benefits could be increased only by increasing the rate for the contributions of mandatory social insurance.
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The latter for a country with transition economy where the wages are almost on the level of minimum subsistence was
not appropriate. As an alternative the use of the funds of the State Budget was seen. Taking into consideration this
circumstance, in 2008 the State Fund of Social Insurance was reorganized into a state service. The budget of the State
Fund of Social Insurance was eliminated and the contributions of the mandatory social insurance were directed to the
State Budget. The retirement benefits started to be paid out of the State Budget. This made it possible to increase the
amount of retirement benefits simultaneously not increasing the rates for the contributions of social insurance [13].
Actually, the increase of the amount of retirement benefits was funded at the expense of current and future payments
(increase in budget deficit) of taxpayers. However, this way of increase of the retirement benefits is not reasonable and
possible for a long run because will lead to an incommensurable increase in budget burden.

The problem of development of pension system in the countries with transition economy is also deepening by
the ageing of the population and existence of a substantial informal sector of the economy. Thus, at the end of 2008 in
the Republic of Armenia there was about one person getting retirement benefits per one person making contributions of
social insurance. As a comparison, for a system to be considered sustainable this correlation must be 3:1. According to
calculations based on actual and estimated demographic data, particularly — birth and death rates, longevity, the above
correlation will be worsening in line with the ageing of the population and in the near future the number of people
getting retirement benefits will surpass the number of the people who makes contributions of the social insurance [14].

At the same time, the current system of pension provision does not provide relationship between the amount of
retirement benefits and the amount of contributions of the mandatory social insurance paid. As a result, the persons,
who make the contributions of the mandatory social insurance, are not interested in making these contributions which
leads to the formation of informal sector of labor market and concealment of income.

It is obvious from the above analysis that the pension system needs to be radically reformed to secure its
further sustainable development and financial stability. As a solution of the problem introduction of multi-pillar system
of pension provision is recommended. This system supposes existence of the following pillars of pension provision:

Pillar 0 — supposed for the persons who does not have sufficient length of service and participation in
contributions of mandatory social insurance. This pillar is aimed at the securing the minimum level of subsistence. The
length of the minimal service and participation in contributions of social insurance sufficient for getting retirement
benefits are set up in accordance with the legislation of the country. For example, according to the Law of the Republic
of Armenia on State Pensions, the minimum length of service (during which contributions of mandatory social
insurance are made) sufficient for receiving retirement benefits is currently 25 years (not taking into account exceptions
provided for by this law and other legal acts) [10]. So, Pillar 0 is funded directly from the State Budget.

Pillar 1 — supposed for the persons who have sufficient length of service and participation in contributions of
mandatory social insurance. Pillar I of the pension system supposes implementation of the principle of solidarity of
generations, i.e. retirement benefits of current pensioners are formed out of contributions of current employers and
employees [8]. However, in accordance with the Law of the Republic of Armenia on Income Tax, these contributions
will be included in a unified income tax, which will make them quite difficult to be identified [9].

Pillar 2 — supposed for the persons who have participated in the mandatory fully funded system of pension
provision. Persons, who participate in the mandatory fully funded system, make mandatory accumulative contributions
which are accumulated on the individual accounts of these persons. The retirement benefits are paid out of these funds.

Pillar 3 — supposed for the persons who have participated in the voluntary fully funded system of pension
provision. Persons, who participate in the voluntary fully funded system, make voluntary accumulative contributions
which are accumulated on the individual accounts of these persons. The retirement benefits are paid out of these funds
[2,12].

The funds of the fully funded pension system will be accounted in separate individual accounts of participants
of fully funded pension system. The Central Depository of Armenia will be responsible for the maintenance of the
individual accounts. These funds will be under the management of private pension funds managers. The pension funds
and the pension funds managers will be selected by the owners of pension accounts. The pension funds managers will
invest the accumulated pension funds into liquid and reliable financial assets [6,8]. The person may use the funds
accrued on the individual pension account:

- at the retirement age,

- Dbefore the retirement age in case of changing citizenship and permanent residency,

- Dbefore the retirement age in case of a high-risky or incurable disease included in the appropriate list as

established by the authorized body of the Government [§].

Diversification will serve as a main criterion for making investment thus mitigating credit and other risks. As a
result of investment, it is supposed increase in the value of the balances of pension accounts. Notwithstanding, for
reaching the above objective existence of a large amount of reliable financial assets and highly liquid securities market
is necessary. Today, the securities market in most countries with transition economy is at the stage of formation (in
some countries with transition economy — early development) where the only reliable and liquid financial assets are the
state securities. In this situation the fully funded pension accumulated funds are to be invested either in the state
securities or in the foreign securities. In the former case, it is beneficial in short run from the standpoint of lowering
maintenance costs of public debt as the supply of funds to be invested in the state securities will increase meanwhile the
demand for the funds will remain unchanged. However, with the course of time, the increase in accumulated funds will
lead to scarcity of financial assets to invest since the public debt cannot increase by the same rate as accumulative
pension funds [1]. In case of investing in foreign securities there will be outflow of capital from the country. At the
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same time, investments in the foreign securities will be connected with substantial risks, particularly — currency and
legal risks. Therefore, for the further sustainable development of pension systems in the countries with transition
economy it is crucial to pay attention to the development of the securities market and, especially — the capital market. In
turn, development of funded pension system may serve as an engine for the development of the securities market.

Participation of rural population in funded pension system is another issue. Determination of their income
which must be the basis for making contributions is a serious problem. The problem is connected with both the
reliability of data and the development of optimal methodology for calculation. Such methodology may be based either
on cadastral valuation of income of the rural population or on the introduction of accounting agricultural production in
accordance with specific standards. The former approach requires thorough assessment and regular reassessment of the
results of agricultural production by the appropriate governmental agencies. In case of use of this method the income of
a specific person is determined on the basis of mean data. Therefore, the income calculated with this method is
conventional income. The alternative solution is the introduction of accounting of results of agricultural production in
accordance with specific standards. However, introduction of such accounting is not feasible in the first phase of the
pension system reform and must be accomplished gradually, discovering shortcomings of the system and enhancing the
mechanisms of accounting.

Problems will arise also if the rural population does not participate in the mandatory funded pension system. In
case they do not participate in the mandatory funded pension system the size of their pension benefits will be
significantly lower than the mean size of the pension benefits in the country. This may lead to the intensification of
social tension in the rural communities and creation of additional factors contributing to the outflow of the population
from the rural communities. Taking into account that the nonparticipation of rural population in the mandatory funded
pension system will be mainly conditioned by the difficulties of calculation and accounting mentioned above and not by
their unwillingness to participate, it is necessary to determine the sources for compensation of differences in pension
benefits in urban and rural communities.

Thus, introduction of mandatory fully funded pension system will allow:

- to increase amount of retirement benefits simultaneously not increasing mandatory social insurance
contributions rates and budget burden,

- to make relationship between amounts of retirement benefits received and amounts of contributions paid,
increasing interest of employees to present their real incomes.

Nonetheless, introduction of mandatory fully funded pension system is connected with substantial risks. First
of all, it must be taken into account that accumulated funds are to be invested in certain financial assets. The future
value of these assets depends on many factors both of economic and noneconomic nature. Moreover, both economic
and noneconomic factors may substantially influence the price of the portfolio of financial assets. Among economic
factors both microeconomic and macroeconomic factors are to be stressed. From the standpoint of the participant of the
fully funded pension system, the main risks are connected with irrational management of assets and mitigation of risks.
From the standpoints of financial stability of pension system as a whole, the main risks are connected with
macroeconomic fluctuations and possibility of appearance of financial crises. As a result, in the course of 20 — 30 years
of making accumulative pension contributions (before the retirement age) there may be not only substantial decrease in
value but also total impairment of the portfolio of financial assets in which the accumulated pension funds are invested.
In such a situation, the burden of pension provision will lie on the first two pillars of pension system, i.e. on the State
Budget and distributive system of social insurance. Therefore it is necessary thoroughly to assess all the possible risks
and develop mechanisms for mitigation of risks. Main mechanisms of mitigation of risks may be setting standards for
diversification of assets in which the accumulated pension funds are to be invested and developing legal base for the
protection of interests of the participants of the fully funded pension system. Diversification of assets in which the
accumulated pension funds are to be invested supposes availability of variable reliable financial assets and existence of
high liquid securities market. Taking into account that the securities market in many countries with transition economy
is currently in the stage formation, it is important to pay attention to the development and regulation of the securities
market, as well as to the development of mechanisms of protection of the rights of investors in the securities.

In such a situation when there is a lack of reliable financial assets where the accumulated pension funds may be
invested, substantial portion of these funds will be invested in bank deposits. Therefore it is also important to introduce
principles of Basel III into banking system. These principles have been developed after the last global financial crisis
and have anti-cyclical character. This is especially important for the investment of accumulated pension funds which are
to be invested for long period. Especially, it is important to introduce a leverage ratio as a supplementary measure to the
Basel II risk-based framework which will substantially decrease cyclicality [2,3,4,5]. The main formula for calculation
of Basel II risk-based capital adequacy is as shown in Formula 1.

Capital Adequacy = Total Capital (Tier 1 and Tier 2) / Risk-Weighted Assets @)
Risk-weighted assets are calculated as follows:
Risk-Weighted Assets = Credit Risk + 25/3 (Market Risk + Operational Risk) 2)

Credit risk, in turn, is calculated in the manner showed in Formula 3.
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Credit Risk = (A;— PYR; + (A, — PyYR, + ... + (4, - PR, 3)
Where: A; A;. A, — are the assets grouped by the same risk weights,
P, P, . P,— are provisions for depreciation of the assets grouped by the same risk
weights,

R; R, . R,— are the risk weights.

In Basel II risk-based framework any asset is weighted with its credit risk weight for the purpose of calculation
of capital adequacy. The assets which have low credit risk are attributed with low credit risk weights whereas assets
which have higher credit risk are attributed with higher risk weights. Many financial assets are attributed credit risk
weights according to their credit rating rewarded by credit rating agencies, such as Standard & Poor’s (S&P), Moody’s
or Fitch. These credit ratings may be quite high in the period of economic boom but may fall down rapidly in the course
of recession. Thus, low-risk investments of pension funds may turn out rather risky in the course of recession. The same
is due to the bank investments. And it may turn out in a short period of time that the funds of investors are invested in
very risky assets and that the bank capital is not adequate to that risk. This may be avoided by putting floor to the risk-
weighted capital adequacy which may be done by setting leverage ratio of the total capital and the assets.

Main conclusions and suggestions: It would be reasonable to introduce fully funded pension system
gradually. The main pillar of pension system should be the pillar based on the principle of solidarity of generations and
not the pillar of mandatory fully funded pensions. Such an approach to the pension reform will allow continue pension
reform simultaneously not exposing the State Budget to excessive risks. The portion and importance of mandatory fully
funded pension pillar should be increased proportionally to the development of the securities market, and particularly —
the capital market, and the mechanisms for the protection of interests of the participants of the fully funded pension
system.

PE3IOME

B crarbe paccmatpuBaroTcsi npo0ieMbl BO3HUKAIOIIUE B MPOLIECCE OCYILECTBICHHS pe)OpPMbI IEHCUOHHON CHCTEMBI B
CTpaHax C MepPexXoJHOH HKOHOMHKOH. CTaThsi MOCBSILIEHAa TakKe aHaIW3y DPUCKOB CBSI3aHHBIX C BHEIPEHHEM
00s13aTeNIbHON HAKOIUTENbHONW MEHCHOHHOM CHCTEMbI M pa3pa0dOoTKe OCHOBHBIX MEXAaHM3MOB CHM)KEHHS PHUCKOB, a
TaK)Ke COIMAIBHBIM acreKTaM peOpMEL.

KiroueBble cioBa: ctabMIbHOCTh (PUHAHCOBOW CHCTEMBI, pehopMa IIEHCHOHHOW CHUCTEMBI, IPOXKUTOYHBIH MHUHUMYM,
Hepexo/jHasi SKOHOMHUKA, PHIHOK KaruTajia

PE3IOME

VY crarTi po3rsmaroThCa MpoOJIeMr BHHUKAIOYI B TpoIeci 3milicHeHHS pedopMH IEHCIHHOI cucTeMH B KpaiHax 3
MepexiTHOI eKOHOMIiKO0. CTaTTs MPUCBAYEHA TAKOXK aHANI3y PHU3UKIB IOB'S3aHUX i3 BIPOBAIKEHHSIM OOOB'I3KOBOT
HAKOMWYIyBaIbHOI MEHCIITHOI CUCTeMH i po3poOlli OCHOBHHMX MEXaHi3MiB 3HIDKEHHS PU3HKIB, a TaKOXK COLIATbHUM
acriektaM pegopmu.

KoarouoBi ciioBa: crabuibHICTh piHAHCOBOT cHCTEMH, pedhopMa MEHCIIHOT CUCTEMH, IPOXKUTKOBUN MIHIMYM, IlepexiHa
€KOHOMIiKa, PUHOK KamiTary

SUMMARY

In most countries with transition economy problems of reforming the pension system arise. As a solution introduction
of multi-pillar system of pension provision is recommended. The presented article is devoted to the analysis of the risks
of introduction of mandatory funded pension system and the main mechanisms of mitigation of risks as well as the
social aspects of the reform.

Key words: financial system stability, pension system reform, minimum subsistence level, transition economy, capital
market
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YIK 658.012.23
AHAJII3 ITPOIIECY B3AEMO/III CYB'€KTIB CTBOPEHHS IHHOBAIIIMHOI ITHHOCTI
besein K. C., k.e.H., 1OIIEHT Kadenpu MeHeDKMEHTY, JOHelIbKHi HalllOHAJIBHUH YHIBEPCUTET

IocTanoBKka mpodaeMu. AKTyalTbHIM HAIPsIMKOM €KOHOMIYHHX IOCHIIDKEHb B YKpaiHi € mpoIec B3aeMOii
OCHOBHHX Cy0’€KTiB (CIOXHBaYi, MEHE)KEpH, IH)KEHEpH, BUCHI) CTBOPEHHS IHHOBAIIITHOI IIIHHOCTI, SIK Ha MIKpO, TaK 1
Ha MakpopiBHi. lle ogHe 3 mpiopuTeTHNX 3aBIaHb B cepi KOHKYPEHTHOTO PO3BUTKY, OCKITBKHA Ha CYyYacCHOMY eTarli
IHHOBAI[IMHUN PO3BUTOK MPOILECIB CTBOPEHHS EKOHOMIYHOI IIIHHOCTI € Oe3aJbTepHATHBHUM HAIPSIMOM 3OaTHUM
MiIBUIIUTH PiB€Hb KOHKYPEHTOCHPOMOXKHOCTI BITYM3HSHHX CYO €KTiB TOCIOAAPIOBAaHHA Ha BHYTPIIIHBOMY Ta
30BHIIIHBOMY pHHKaX. Y TIIbOMY AacCHeKTi, € aKTyaJbHHM CTBOPEHHS CYy49acHOi CHCTEMH B3aeMOJil Cy0 €KTiB
IHHOBALI{HOT IisSUTBHOCTI, 110 OPIEHTOBaHA HA BUPIILIEHHS HACTYITHOTO MTPOTUPIYYs, MiABHUIIEHHS e()eKTUBHOCTI Oi3HeC-
HPOLIECIB, 3 OAHOTO OOKY, Ta IXHbOT THYYKOCTI (aJaliTUBHOCTI), 3 1HIIOTO.

[Tpo Ge3anbTepHATHUBHICTH IHHOBALIITHOTO PO3BUTKY MiINPHEMCTB MAIIMHOOYIBHOI ragy3i cBia4aTh HAaCTYIHI
¢axronoriuni nani. HeedekTHBHICTD rairy3eBoi CTPYKTYpH IPOMHCIOBOIO BHPOOHHMITBa: TMOHaJ 2/3 mpumnagae Ha
rajgysi, II0 BHPOOJSIIOTH HPOAYKIII0 IPOMDKHOIO CIIOKMBaHHS (CHpOBHMHY, Marepiajli, €Hepropecypcu), TOOTO
BiOyBaeTbCsl  MpoOleC  NPUMITHBI3amii  CTPYKTYpHOI  KOHCTPYKWii  IPOMHCIOBOCTI,  3HW)KEHHA 11
KOHKypeHTocpoMokHOCTi. [IpoTsrom 2000-2010 pp. 3pocia cyma oTpuMaHHX 30WTKIB, 3HU3WIIACS PEHTAOEIBHICTH
MaIMHOOYIIBHOT IPOMKCIIOBOCTI, YacTKa MiANPUEMCTB, IO BIIPOBAUKyBalH iHHOBaMLii, craHoBuTh 11,5 % (2010 p.),
yacTKa IHHOBAIiifHOT MpoAyKuii B 3aradpHOMY 00Cs3i peanizoBaHoi mponykmii mopisaioe 3,8 % (2010 p.). 3a
TEXHOJIOTIYHOIO CTPYKTYpPOIO mepeBaxkaroTh BupoonunTea Hu3pKUX (II) i cepenuix (IV) TexHomorivanx yxmaznis (95,9
%), yactka V 1 VI BHCOKOTEXHOJOTIYHMX YKJIAiB, II0 BH3HAYAIOTH TI00abHI METAaTPEHIN €KOHOMIYHOTO PO3BHTKY
JiepkaBy, niepedyBac Ha piBHi 4,1 %.

AHaJi3 ocTaHHIX HAayKOBHX AocihilkKenb i my6Jikamiii. [IpoGiema iHHOBaLIHOTO PO3BUTKY BEJIbMHU
aKTyaJlbHa Ta € OJHHMM 3 IpPIOPUTETIB HAyKOBO-IPAKTUYHHUX AOCIIKEeHb. L[UM NMUTaHHSIM NPUAUISIOTH MiIBUILEHY
yBary sik 3apyOikHi BueHi, cepen skux: @. Banenra, I1. Ipykep, E. Mencdinn, I'. Menm, H. Monues, ®. Hikcon,
M. Iloprep, K.IIpaxanan, E.Pomxepc, b.Canrto, B.Tsic, L Ilepmaxi, B.Xaprman, P.®ocrep, I. Illymnerep,
@. SlHceH Ta iHIII, a TaKOX YKpaiHCBbKI Ta POCIHCHKI HAayKOBII, Cepei SIKUX MOKHa Bija3HaunTH: B. AHmMHa,
IO. baxxana, B.Tampumnacekoro, B.Teems, II.3asmina, C.ImsenkoBy, b. Kacuroka, I. KproukoBy, O. Jlamnxo,
B. Jlenicekoro, 1. Makapenka, 1. Ogotroka, I1. ITepepsy, C. [TokpormuHoro, O. CaBuyka, B. Cemunoxxernko, M. Tyran-
Bapanoscekoro, H. Uyxpaii, P. ®axyrminoBa, JI. ®emxymoBy Ta immmx. IIpore OiLTBIIICTE aBTOPIB BUCBITIIOIOTH
3aranpHi 200 crenudivyHi MUTAaHHS MEHEIKMEHTY iHHOBamidHOI AisutbHOCTi. Tak, Maibke BiACyTHI poOOTH HIOIO
TEOPETUKO-METOUIHOTO OOIPYHTYBAaHHS TIPOLIECY B3aEMOAIl CyO’€KTiB CTBOpEHHS IHHOBAIIfHOI IIHHOCTI Ha
MiIITPHEMCTBAX MAITHHOOYAIBHOI TaIy3i.

®opmy/I0BaHHS MeTH CcTATTi. MeTOI CTaTTi € aHaii3 Mpolecy B3aeMOAIl KIIOYOBUX CyO’€KTiB CTBOPEHHS

Buxsian ocnHoBHoro matepiaidy. OjHI€I0O 3 TOJIOBHUX CKJIAJOBMX IHHOBALIfHOTO PO3BUTKY BITUHU3HSHOTO
MaIIMHOOYIIBHOTO KOMIUIEKCY Ha JIaHOMY €Talli € HOBI BHCOKI I'yMaHiTapHi TexHouorii. B ymMoBax cyuacHoi Ykpainu
TIPY YIPaBIiHHI IHHOBALIHHIMU TIPOIIECaMH CTAIOTh YCe OIbII aKTyalbHUMH HE TEXHIUHI (IIPeIMETHi), a ynpaBIiHChKi
IHHOBAIIi1, K TaKi [0 TAPMOHI3YIOTh BiTHOCHHU MiXXK TEXHIYHUMH Ta COLiaTbHUMHU CepaMH iHHOBAIIHHOTO PO3BUTKY,
B MEXKax SKHX, 3HAXOJATHCSA MUTAHHS B3a€EMOIii Cy0’€KTiB CTBOPEHHS IHHOBAIIHOT IHHOCTI.

PosrmsiHeMo mporiec CTBOpeHHs iHHOBAIIHOT IIHHOCTI Ha MPOMHUCIOBOMY MiATIPHEMCTBI B OCHOBHHX c(epax
IiSTBHOCTI: CIIOKHMBaHHS, BHUPOOHWIITBO, TEXHIKa Ta HayKa. BigHOIIEHHS MK HHMH MOXKe OyTH TpencTaBiIeHO
HacTynHUM 4YHHOM. CyO0'e€KT-CIIOKMBa4 MOJKE BiAYyBaTH HE3aJOBOJICHICTh, NPSMO TOB'SI3aHy 3 BIACYTHICTIO
aJIeKBaTHUX MPOAYKTIB (iHHOBaIiif), TOOTO TaKWX, AKi BiIKPHUBAIOTH HOMY MOJIIMBICTH 10 €(PEKTHBHOI MiSUIPHOCTI Ta
3aJI0OBOJICHHS] BJIACHUX MOTPeO. Y [bOMY BHIAAKY, (iKCallif0 iCHYyHO4Ol HE3aI0BOJICHOCTI MPOBOIATH MEHEIDKEPU
(mMapkeroJsiorn) i TpancOpMyBaBIIX 11 B IEBHY NPaKTHYHY 33Ja4dy aJipecyloTh iHKeHepy (IPOEeKTYBaIbHHKY).

Sk BiOMO iHHOBAIIiSI MOXKE 3'SBUTHCS B HACIIIOK IHXKEHEPHOT MisIbHOCTI, B PE3yJIbTaTi YOI0 BUHHKAE CEpUO3HA
HeOe3neka HernoTpiOHOCTI MPOJYKTIB 1HXEHEPHOI MAisUIBHOCTI, 110 B OCHOBHOMY BH3HAYA€THCS AMCHUIUIIHAPHOIO Ta
METOAMYHOIO0 OOMEXKEHICTIO IH)KeHepa KOHKPETHOIO cheporo 3HaHHS, a TAKOX BiZICYTHICTIO a/IeKBAaTHOTO Pe(IIEKCHBHO-
KOMYHIKalilfHOTO NpoLecy B3aeMOii MK Cy0'€KTOM-CIIOKUBaHHS 1 Cy0'eKTOM-1HXeHepil.

Juis Toro mo6 Ha MiIIPHUEMCTBI CTBOPIOBAIOCS TOCTiHE IHHOBAIlifHE cepeloBHINE, HEOOXiTHO OpraHi3yBaTH
CaMOHAJIarO/KYBaJIbHI IHHOBAIliffHI KOMYHiKaIii. BoHn moBUHHI 3a0e3medyBaTH MOCTiiHI BiAHOBIIOBAHI iHINiaTHBHI
npomno3umii. baHK Takwx iHIMIaTHB Ja€ MOXKIUBICTh HIBHAKO pearyBaTH Ha 3MIHH 30BHIIIHBOTO CEPEOBHINA, Oyaydn
rapaHTOM KOHKYPEHTOCIPOMOXKHOCTI IianpuemcTsa [6, c. 302].
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