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In the article the conceptual basis for determin-
ing the efficiency of investment in the national
economy and preconditions for the develop-
ment of innovative processes to the creation
and implementation of effective investment ac-
tivities of telecommunication operators. Method-
ical bases of estimation of economic efficiency
of investment support innovation in the activities
of telecommunication operators. The directions
of the investment in the provision of telecommu-
nications through convergence, as reflected in
the formation of the leading telecommunications
operators packaging service system.
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Y cmammi docrioxeHO KoHYenmyasibHi 0CHOBU
wWodo BU3Ha4YeHHS1 echekmusHocmi iHBecmuyili-
HOI' Bisi/IbHOCMI B8 HayjoHa/TbHIll €KOHOMIYi ma
repedymMoBU po3BUMKY IHHOBaUIlIHUX rpoyecis
i3 ¢hopmysaHHsIM U peasisayiero eghekmusHol
iHBECMUUItHOT isi/IbHICMI0 onepamopis mesie-
KomyHikayjili. Po32/isHymo MemoouyHi OCHOBU
OUIHKU EKOHOMIYHOI eghekmusHoOCMI iHBeCMU-
yitiHo20 3abe3rneyeHHs1 iHHoBayitiHUX Mpoyecis
B Oisi/IbHOCMI  oriepamopis  mesieKoMyHikayid.
O6rpyHmMosaHo HanpsiMu po3sUMmKy iHsecmuyjiti-
HO20 3abe3neyeHHs1 B8 cqhepi menekomyHikayiti
uepe3 KOHBEP2EHY0, WO BUSIBISIEMBCS Y hop-

MyBaHHI MPOBIOHUMU oriepamopamu mesieKomy-
Hikayiti cucmemu nakemysaHHs1 rocrye.
Knto4oBi croBa: eKoHOMIYHa eqheKmMUBHICMb,
iHBecmuyitiHa Ois/ibHICMb, KOHBEp2eHUis, ore-
pamop mesieKoMyHikauidl.

B cmambe ucc/iedo8aHbl KOHUenmyasbHble oc-
HOBbI 110 OrpedesieHuUro 3¢hthekmusHoCMU UHBE-
CMUYUOHHOU desime/slbHOCMU B HaUUOHa/IbHOU
9KOHOMUKE U rpedrnockbIKU passumusi UHHOBa-
YUOHHBIX Mpoyeccos ¢ ghopmuposaHueMm u pe-
anusayueli aghghekmusHol UHBECMUYUOHHOU
0esime/IbHOCMbIO Oepamopos8 Me/IeKOMMyHU-
Kayud. PaccmompeHbl MemoouyecKue OCHOBbI
OYEHKU 3KOHoMUYecKoll aghghekmusHOCMU UH-
BECMUYUOHHO20 06eCreyeHus1 UHHOBAUUOHHBIX
npoyeccos B8 Oesime/IbHOCMU  Orlepamopos
mesiexoMmMyHukayuli. O60CHOBaHb! Harpas/e-
HUs1 pa3sumusi UHBECMULUOHHO20 0BecreqeHust
8 chepe mesieKoOMMyHUKayull yepe3 KoHBep-
2eHYUKo, Ymo nposienissiemcst 8 hopmMupoBaHuUU
BedyWuMU onepamopamu meaeKoMMyHUKayuli
cucmeMmbl NaKemupoBaHuUsi ycriye.

KntoueBble cnoBa: 3KOHOMUYeckasi aghchek-
MUBHOCMb, UHBECMUYUOHHasT 0esimesibHOCMb,
KOHBEP2EeHYUS], Orepamop Mme/IeKOMMyHUKa-
yud.

Introduction. The development of economic
relations and telecommunications activity produces
expand the scope of cooperation of telecommunica-
tions operators, due to the crucial importance of inno-
vation and investment policy and economic trans-
formation, based on cooperation and integration to
achieve sustainable and efficient business develop-
ment. In turn, information saturation Economic Area
was to determine the form and mechanisms of pro-
duction and economic relations and contributed to the
evolution of systems management of socio-economic
processes in the society and the state [9]t0

Innovation and investment activities of telecom-
munication operators as world and national economy
in the last decade, occupies a special place in the
modern market economy, due to the significant aver-
age annual growth rate of consumer telecommu-
nications services and a corresponding increase in
demand for them, taking into account trends in tech-
nological progress of telecommunications. In turn, the
emergence of modern technologies of multiservice
networks based on packet switching services and
access to them (data, cellular and services to provide
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access to the Internet.), With the gradual integration
of telecommunications operators with other media
industries, the transition of the national economy to a
market economy significantly affect its dynamics and
structure, hence the relevance of research on eco-
nomic efficiency innovation and investment activities
of telecommunication operators.

Analysis of recent research and publications.
A significant contribution to the development of theo-
retical and methodological foundations of innovation
and investment activity have our scientists: A.l. Amo-
sha, V.M. Heyets, M.l. Krupka, M.A. Pavlovskyy,
Yu.M. Pahomov, K.M. Sytnik, M.I. Tugan-Baranovsky,
M.H. Chumachenko. The study on sustainable devel-
opment of the telecommunications sector and accord-
ing environmental changes in the market engaged in
both domestic and foreign researchers: O. Redkin,
V. Granaturov, V. Orlov, L.Striy, L. Varakin, Inozemt-
sev, C. Parinova, E. Razroyev more.

Despite considerable research theoretical and
methodological issues related to the activities of
telecommunication operators and enterprise com-
munication industry, which considered only from the
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standpoint of supplier relations (equipment manu-
facturers) and customers (operators and providers)
remains poorly understood process of formation and
implementation of innovation and investment policy
business. In addition, permanent changes in the insti-
tutional environment, organizational and economic
trends converged telecommunications development
determine the need for justification of approaches to
assessing the economic efficiency of the implemen-
tation of the investment policy of telecommunication
operators.

Setting objectives. The article aims to study the
characteristics of the formation and implementation
of packaged offers products and services in telecom-
munications in terms of economic and technological
developments and the justification of approaches to
assessing the economic efficiency of the implemen-
tation of the investment policy of telecommunication
operators.

The main material research. At the present stage
of economic development to ensure the country’s com-
petitiveness is the most important challenge that char-
acterizes not only the country’s position in the global
market, but also largely determines its national secu-
rity. The competitiveness of the national economy can
be achieved in the case of harmonizing its structural
parameters in the development of industrial structures
and the European Community where the priority sec-
tors and activities in these areas serves modern tech-
nological state of the Communications and Information
that needs updating and further innovation develop-
ment. This is driven by the need to ensure specific
role telecommunications market particularly in the face
of rising demand for multi-service networks. With the
development of improved and their competitive advan-
tages, and changing competition as such. One of the
main problems facing the Ukrainian mobile operators
and service providers, equipment manufacturers and
suppliers, is to make a qualitative shift from competi-
tion due to investments to competition based on inno-
vation. Namely the introduction of new innovations in
Ukraine is a very complex phenomenon.

Typically, Ukraine is a follower of the latest inter-
national trends.

At this stage of development of communica-
tion standards is characterized by four generations
of mobile communications. Evolution generations
of mobile communications has allowed to introduce
new services that radically changed the demand for
mobile services. Leading telecommunications devel-
opment is a necessary condition for the creation of
business infrastructure, creating an enabling environ-
ment for attracting investment in the country and their
impact on economic growth in the region as one of
the most important principles of social and economic
development (CED).

For further evaluation (the forecast period) the vol-
ume of investment required to ensure a given rate

of economic growth, and the degree of effective-
ness discovered innovative socio-economic develop-
ment, where the leaders in terms of sectors, since
2007, is transport and communication [2; 6; 8]. It
should be noted that the structure of Ukraine’s GDP
by economic activity from the share of the industry
due to increased every year. According to statistics
in Ukraine observed increase in revenues from the
sale of communications services by 2014, the volume
of which amounted to 52,434.0 min. UAH., Which is
2.0% (or 1,051,400,000. UAH.) More than in the same
period in 2013 [8; 9]. In particular, revenues from tele-
communication services for 2014 compared to last
year increased by 2.5% and amounted to 48.3346
billion. UAH., Representing 92.2% of revenues from
telecommunications services, fig. 1 [13].

Fig. 1. Revenues from communication
services 2013-2014

The main segments of the telecommunications
market to remain mobile and fixed telephone connec-
tion, common share in total revenues from telecom-
munication services on the basis of 2014 amounted
to 75% [3]. Supply of mobile communications for
100 people on average in Ukraine is 142.4% as at the
end of 2014 the number of mobile subscribers totaled
61,170.2 thousand. And decreased compared to the
year 2013 to 2,458.5 ths. Subscribers [3]. Revenues
from fixed telephony services for 2014 amounted to
8,057,800,000. UAH., Which is 4.7 min. more than
last year. The volume of revenues from computer
communication services in 2014 compared with the
rate in 2013 increased by 11.9% and amounted to
6,190,400,000. UAH., Which is associated with a
number of fixed Internet subscribers, which at the end
of 2014 totaled 5,892.3 ths. subscribers to 95.9 ths.
subscribers compared with the year 2013, in particu-
lar, the number of broadband subscribers increased
by 97.5 thousand. people. and is 3,945.6 thousand.
people [3].

Conducted by «CN Research» analysis revealed
that the average monthly income of mobile operators
per subscriber (ARPU) in 2014 decreased by 9% due
to the relatively high level of market saturation and
the stability of the economy, however, the parallel
growth rate average call duration of the subscriber
(MoU) [10]. For mobile segment ARPU amounted to
48.81 USD., And fixed-line segment — held its decline,
compared to the previous year by 12%, representing
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an average of 51 UAH. Because due with fluctua-
tions depending on the region and type of customer.
ARPU decline in fixed telephony took place mainly in
the financial-economic activity of JSC «Ukrtelecom»
(market share 75%), due to the structure of the sub-
scriber base of the operator, which focuses mainly
on individuals, while most traditionally bring high
incomes corporate clients [4].

Growing demand for telecommunications ser-
vices helped to increase their share in the structure
of the world (1.9% in 2000 and 3.4% in 2014) and
the national economy (3.7% in 2000 and 3.9% 2014),
in general, by innovation-oriented development and
implementation of new or integrated multimedia ser-
vices and technologies and expand markets in their
own industry or in new areas [4]. In addition, growth
in the telecommunications sector (sector) increases
the efficiency of other sectors of economy, acting sat-
ellites leading telecommunications operators (Skype,
social networks) — on the one hand, and service
sectors, a significant share of financial transactions
which is based on telecommunications — on the other.

As the telecommunications sector capital and sci-
entific bridge, it is necessary to distinguish the socio-
economic component of the implementation of the
investment policy of telecommunication operators.
Given the generalization of theoretical structures and
terminology system, in our view, investment in the
telecommunications sector should include systematic
steps on investing in the development of new and
maintain existing provision of telecommunications
services to the achievement of social and economic
impact during their life cycle. Theoretical study of the
nature of the investment process revealed microeco-
nomic approach, based on the investment process
as a sequential conversion value in investment costs
then promotes within business process as capital
gains or income [1].

Evaluation of the investment process in the mar-
ket takes into consideration the movement of finan-
cial capital in the stages of reproduction of capital and
investment. The methodological basis for assessing
the economic effectiveness of the system of invest-
ment support innovation in the activities of telecom-
munication operators serve the principles of rational-
ity, openness of information and interaction, providing
the following model [51:

E =X -Exg+X,-E;+
+ Xy Ep+ X, By + X Eyy, 1)

Xy, Xy X5 X, Xs — weights estimated efficiency
investments; E;; — new services and expanding the
range of services; E;; — technological upgrading and
development of high technologies; E,, — improving
organizational structures; E; — the creation and devel-
opment of innovation infrastructure; E;, — access to
new markets.

Socio-economic relations arising between sub-
jects of investment process defining the essential
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characteristics of the investment system using a
set of organizational, economic and legal forms and
instruments. State and legal support of investment
process is important for global international economy,
whose assessment should take into account the dif-
ferent institutional components of the investment
process (for example, the success rate of business
Global Competitiveness Index).

For the development of the telecommunications
market stands prerequisite increase the economic
efficiency of the strategic management of invest-
ments in the formation of innovative infrastructure
that positively affects subscribers and operators
through new technologies, expanding the range, etc.
This is confirmed by the fact that the activity in the
telecommunications market, which is a socially-ori-
ented, determined the nature of the infrastructure as
it provides social production and public communica-
tions and informatization, which leads to high social
significance of telecommunication services require a
balance of interests and enterprises (profit, sufficient
for the development of logistics and social events),
consumers (full services to meet the needs and pre-
serving the availability of telecommunications ser-
vices) and society in general [9].

Note that to achieve such a balance is neces-
sary to take into account socio-economic processes
in society that will be used to stimulate scientific and
technological and social progress. Social orientation
produces telecommunication market of corporate
social responsibility telecommunications operators,
providing social guarantees for a socially significant
services [8; 9]. The main indicator of investment proj-
ects, taking into account the social importance of tele-
communications services and enhances the degree
of social responsibility advocates social efficiency
ratio, which is calculated by the formula:

Ksocial = Np : (Krb + sz)' (2)

where N — number of jobs; K, — excess level

of unemployment in the region compared with the

national average; K,, — excess level of wages in the
region compared with the national average.

In turn, the main indicators of economic efficiency
are the methodologically grounded: integral economic
effect (net present value, NPV), internal rate of return
(JRR), payback period of investment considering dis-
counting and others. However, equally important indi-
cators of fiscal performance, reflecting the financial
implications of the project due to the impact of the
results of implementation of innovation and invest-
ment projects income and expenditure budgets of dif-
ferent levels, in our view it would introduce:
< Dbi _Rbi

K = =, 3
budget E (1+k)l ( )

where, D,; — budget revenues from the project;
R, — budget expenditures in support of the project;
k — discount rate.
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The need to strengthen innovation and investment
activities of telecommunication operators related
to the fact that the recent trend of general decline
in average revenue per subscriber (ARPU) due to
reduced consumer spending on additional services
(FEB), which may not be included in the monthly cost
and when force is established by the operator: call for-
warding, conference calling, Interactive Voice (IVR),
call the subscriber by request (wake-up, reminder),
music mode waiting / call transfer and more. How-
ever, the desire of subscribers to reduce costs not
related to the refusal of the use of basic services
(telephony, network access Internet) and one of the
main incentives for customers is the user and provide
discount offers comprehensive services. In turn, the
telecommunications operator to offer complex ser-
vices is a means of enhancing its competitiveness
and provides the opportunity to increase the loyalty of
existing customers and increase their customer base,
and therefore ARPU [2; 6].

The development of convergence in telecommu-
nications manifested in the formation of the lead-
ing telecommunications operators packing services
system as a tool for the effective implementation
of the new business model, using inputs existing
in developed market segments or independent or
involving their development through mergers and
acquisitions.

In the consumer market the most important con-
vergence of services where telecom allow only sub-
scribers to provide service packages through different
terminals or different access network [6]. Over the past
decade saw a significant growth in the development
of technical means to provide users with different ser-
vices and the corresponding formation based tele-
phony, television and Internet, using common inter-
faces and a single terminal packages: Stand-alone,
Double play and Triple Play. However, world experi-
ence shows that packing services serving the devel-
opment of marketing initiatives and overwhelmingly
one of the factors linking such a strategy [7] on the
market is the lack of investment in the development of
modern communications and infrastructure develop-
ment [8, p. 11]. It should be noted that the investment
for sustainable development of the domestic telecom-
munications sector due to increased capital invest-
ment by foreign investors, but not significant increase
and their reduction in 2013, which required revision
of their investment programs of operators towards
not upgrade equipment and development of their own
networks and associations with existing market play-
ers and providing packing services.

Deficiency of investment resources hinders the
process of technological modernization of networks
and communication technologies, due to lack of own
funds operators. Comprehensive analysis of status
and trends of investment in the telecommunications
sector revealed that the main factors reduce the vol-

ume of investment in fixed assets is mainly external
factors associated with the high cost of credit; Unfair
competition; ineffective regulatory policy; high tax
burden and others that do not provide increased effi-
ciency of the strategic management of investments in
the formation of innovation infrastructure in the field
of telecommunications.

Conclusions and prospects for further
research. The study proved that the basis of ensuring
the effectiveness of investment activity is to achieve
a state of balance the needs of all participants in
social production. In modern conditions increase the
economic efficiency of telecommunication opera-
tors can be achieved mainly through the formation
of a system innovation and investment development,
implemented a new technical and organizational and
technological solutions, new kinds of converged multi-
service products. Such products act as the provision
of communications services in a package containing
services and mobile broadband, fixed and mobile
Internet access. These organizational and economic
principles of packaging services require reorganiza-
tion of business processes of operators, which will
reduce operating costs. Generally, the decision to
implement the investment project based on economic
performance, but equally important is to assess the
social and budgetary effect as a measure of invest-
ment attractiveness [1]. However, indicators of socio-
economic development certifying limited capacity of
the system of investment support innovation in the
activities of telecommunication operators and call for
cooperation with the state on the basis of public-pri-
vate partnerships that take into account to the specific
high-tech industries and different customer segments
with expansion of assortment offers (VAS-services )
and high quality of service and more.
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®OPMYBAHHSA KOHUENLUII TA MEHEL)XMEHTY PO3BUTKY
rOTENbHMX NIANPUEMCTB Y NPUKOPAOHHOMY PETOHI

FORMATION OF CONCEPT AND DEVELOPMENT MANAGEMENT
OF HOTEL COMPANIES IN THE BORDER REGIONS

YK 657.1:075.8

Hessewyk-KoryT T.C.

K.€.H.,

[OOLEHT Kadepy MeHeDKMEHTY | Typusmy
YepHiBeLbkuii

TOProBesIbHO-eKOHOMIYHWIA IHCTUTYT
KuUiBCbKOro HauioHa/IbHOrO
TOProBesIbHO-EKOHOMIYHOTO YHIBEPCUTETY

Y cmammi nposedeHo aHasli3 OCHOBHUX MEH-
OeHyili po3sUMKy MIONPUEMCMB  20Me/IbHO20
eocriodapcmsa. lNpoaHanizosaHo AuHaMiKy my-

puUCmMUYHUX romokis YkpaiHu ma YepHiseybkoi

06/1acmi. BusHaueHo 0co6/1usocmi ¢hopMyBaHHS1
KOHUernuyii po3sUmKy 20mesibHUX MionpueMcms
YepHiseybkoi 06/1acmi 3 ypaxysaHHsIM MpPUKop-
OOHHO20 MO/IOKEHHS.

KntouoBi cnoBa: 20me/ibHi MidnpueMcmsa,
2ome/ibHUl BI3HEC, MypUCMUYHI MOMOKU, npu-
KOPOOHHE [1O/IOKEHHS, KOHUYEenyisi po3sumKy,
cmpameaisi MEHEOXXMEHITY.

B cmamebe rposedeH aHaslu3 OCHOBHbIX MeH-
deHyuli passumusi rpeodnpusmul 20CMUHUYHO-
20 xossticmsa. [MpoaHanu3uposaHa OUHaMuKa
mypucmu4eckux romoKos YkpauHbl U YepHo-
suykol obnacmu. OrnpedesieHbl 0CO6eHHoCMU

GhopMUPOBaHUST KOHUENuUU passumusi e0cmu-
Hu4HbIX npednpusimuli YepHosuykol obracmu
C y4emom npu2paHu4HO20 MO/IOKEHUSI.

KntoueBble cnoBa: 20CmMUHUYHbIE IPEOPU-
AMUSI, 20CMUHUYHBIT GUSHEC, mypucmuyeckue
MOMOKU, Mo2paHUYHoe MO/I0KEHUe, KOHYenyust
paszsumusi, cmpameausi MeHeOXMeHMa.

The article analyzes the main trends of hotel
development companies and the dynamics of
Ukrainian and Chernivtsi tourist flows. The au-
thor defines formation features of the recovery
concept of Chernivtsi Oblast hotels considering
cross-border state.

Key words: hotel enterprises, hotels, tourist
flows, border position, development concept ,
management strategy.

MocTtaHoBKa npooGsieMu. HAK MoKasye CBITOBUIA
[OCBiZ, TYPUCTUYHWIA BGi3HEC BOMOAIE KOMMIEKCHUM
couiasibHO-eKOHOMIUYHMM, EKOHOMIYHUM i KyNbTYPHUM
BM/IMBOM Ha PO3BUTOK KOHKPETHWX PEFIOHIB. Y 3B’A3KY
3 UMM BiH MOXe GyT BUKOPUCTAHWUIA B SIKOCTi EKOHO-
MIYHOrO Baxkessi NoXBaB/ieHHA eKoHOMiku [1]. BogHo-
yac, nNpu 06MeXeHOCTi AepPXaBHOro (hiHaHCyBaHHA Ta
HasiBHOMY KPWU30BOMY CTaHi Pi3HUX cdiep €KOHOMIKM,
came Typv3Mm Ta Oro cknafosi NOBWHHI CTaTU OCHO-
BHUMMW YMHHUKAMU PO3BUTKY perioHy. MoBHOI Mipoto
ue BigHocuTbCcA A0 YepHiBeubkoi obnacTi, fka go
TOr0 X XapakTepusyeTbCs nepeBaraMu MPUKOPLOH-
HOrO MOMTOXEHHSA.

YepHiBelbka 06n1acTb — Ue perioH bGaraTornpo-
(iNbHOrO NITHLOrO Ta 3UMOBOrO TiPCbKO-CMOPTUB-
HOro Typu3My, MacOBOro Mi3HaBa/IbHO-0340POBYOr0
BiNOYMHKY, @ TaKoX OasibHEO/I0rYHOro iKyBaHHS.
Kpim TOro, uyepes cBoe BurigHe reorpacpivyHe posTa-
LWyBaHHA BykoBMHA € TpPaH3UTHOK TEPUTOPIED Ha
LWAsAxXy npsiMmyBaHHA 3 PymyHii Ta Mongosu oo mict
3axigHoi YkpaiHu Ta o kpaiH €sponelicbkoro Cotoay.

3asHayeHi yMOBM BU3HA4YalOTb Xapaktep, MpuH-
LMY, KOHUENUiI0 Ta MEHEKMEHT PO3BUTKY MNignpu-
EMCTB cdhepy Typu3my, Yy TOMY YWCAi TOTENbHOro
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rocrnogapcrea. OpHak nig BM/JMBOM 30BHILUHBLOIO
cepefoBulLla Ta iHWKMX (akTopiB BMNAWBY BUHUKAE
HEOoOXiAHICTb (POpMyBaHHA Cy4vaCHUX eqEKTUBHUX
cUCTeM YyMpaBniHHA 3 METOK BiANOBIAHOCTI nocnyr
MDKHapOAHMUM CTaHfapTam, NoLLyKy HOBUX CrOXuBa-
yiB, pearyBaHHs Ta 3MiHy TYPUCTUYHMX NOTOKIB TOLLO.
Lle 3yMOB/IHOE aKTyas1bHICTb BU3HAYEHHS 0COBMMBOC-
Tel hopMyBaHHS KOHLENLIT Ta MEHEAXXMEHTY PO3BU-
TKy roTeslbHUX MiANPUEMCTB B YMOBaX, SKi Cklaancs
B UepHiBeLbkiin o6nacTi.

MeTa pgocnigXeHHs. 34iCHUT aHaui3 MpUHUK-
nie Ais/IbHOCTI NiANPUEMCTB rOTE/IbHOTO rocnogap-
CcTBa, AOC/MIAUTX OCHOBHI hakTopu, SKi BNMBalOTb
Ha (oyHKLiOHYBaHHS roTesiB y YepHiBeLbkiii 06n1acTi,
K MPUKOPAOHHOrO PErioHy, BU3HAYMTU OCOOGIMBOCTI
(popMyBaHHSI KOHLUENUiT Ta MEHEIKMEHTY PO3BUTKY
nigNPUEMCTB roTesIbHOro rocnogapcrsa.

AHani3 ocTaHHiX pocnipkeHb i ny6nikawiii.
MuTaHHA Teopii Ta NPaKkTUKM HOPMYBaHHA KOHUEnNL,i
Ta cTpaTterii po3BMTKY NiANPUEMCTB rOTE/IbHOr0 rocno-
JapcTBa, a TakoX TYPUCTUYHO-peKpeaLiniHmx nignpu-
€MCTB BUCBIT/IEHI B Mpaysax TakuxX NPOBiSAHWUX yYEeHUX
sK: M. boiiko, |. BuHHM4YeHKo, J1. Mapmyrb, C. Menb-
Hu4eHko, T. TkayeHko, O. CapaniHoi, O. CoKo/10BOI,



