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YAOCKOHAJIEHHA TAKTUYHOI'O IIVIAHYBAHHA MIAIIPUEMCTB 13 BUKOPUCTAHHAM
MOPT®E/IA PEAJIbHUX OMNIIOHIB 3A YMOB €BPOIHTEIPALIII

Po3ruisiHyTO 0COOIMBOCTI TAKTUYHOrO IUIAHYBAHHS MiANPUEMCTB 32 YMOB HOTJIHOICHHS €BPOIEHCHKOI iHTerpariii Ykpainu, 1o
CYIIPOBOKYETHCST 3pOCTAHHSIM IHHAMIYHOCTI PHHKOBOTO CEPENOBHUIIA, TIOCHICHHAM KOHKYPEHIIii, 3MiHAMH y PETyISITOPHUX BUMO-
rax, TEXHOJOT{YHUX TPOLECcaxX Ta JOTiCTHYHUX ymoBax. OGIPYHTOBAHO, IIO 338 TAKMX YMOB 3POCTA€ 3HAYCHHS TAKTHYHHX YIIPaB-
JHCBKHX DIllleHb, sIKi TOTPEOYIOTh BHUCOKOI IIBUAKOCTI pearyBaHHs, ypaxyBaHHs HEBU3HAYEHOCTI Ta 3/[aTHOCTI IO OMEPaTHBHOL
ajianrariii onepamiiHol AisUTbHOCTI. 3BaXKAIOUH Ha Te, IO TPAAUIINAHI IHCTPYMEHTH TAKTUYHOTO IUIAHYBAHHSI, 3aCHOBAHI HA CTATHUY-
HUX (DIHAHCOBHMX Ta SKOHOMETPUYHUX MOJEISIX, HE 3a0e3MeuyioTh HeO0OXiHOT THYYKOCTI Ta He BPaXOBYIOTh IIHHOCTI yIIPaBIIiHCh-
KUX DIlleHb, SIKi MOXYTb 3MIHIOBATHCS 3aJI€)KHO Bijl PO3BUTKY MO/Iii, JOBEACHO TOLIIBHICTh 3aCTOCYBAHHS MiIXOIy PeaJbHHUX OIIi-
OHIB SIK IHCTPYMEHTY KiJIbKiCHOTO OLIiHIOBAHHS YIIPABIiHCHKOI THYYKOCTI Ta BU3HAYEHHS OMTHUMAIIBHOI TOBEAIHKH ITiAMPUEMCTBA 32
YMOB 30BHIIIIHBOI BOJIATHIBHOCTI Ta iHTErpaminHux Tpanchopmaiiiid. Y 10CKOHAIEHO eTaly TaAKTHIHOTO [UIAHyBaHHS Ha OCHOBI BU-
KOPHCTAaHHSI METOJIOJIOTiT peaibHUX OMIIOHIB, 30KpeMa uepe3 Mo0yAI0BY AepeBa MOXIIMBHX CIEHAPIIB Ta 3acrocyBaHHs Mosesi Cox-
Ross-Rubinstein (CRR) st oriHIOBaHHSI BapTOCTI TaKTHYHUX pitiieHb.[[e 3a0e3medye omiHIOBaHHS MPOEKTIB, Mporpam ta rpadikis
X peasizaiii Ha OCHOBI po3paxoBaHoi BapTocti npoekty (Payoff- ¢pynkuiii) B koxxaHoMy crani punky. Ha 3acamax 3aificHEHOTO OI1i-
HIOBAHHSI PEAi30BYETHCSI BUOIP TAKTUYHOTO PIlICHHS B KOXHIH TO4YI 4Yacy, IO Ja€ 3MOTy BPaXxOBYBAaTH HEBH3HAYCHICTH 30B-
HiHBOro cepenonuina. Bukopucranus CRR-migxomy nepeTBopioe TaAKTHYHUIN [UIAH HA TTOCTIOBHICTD ONTUMAIBHUX KPOKIB, ajar-
TOBaHMX JI0 MOXIMBUX MaiOyTHIX 3MiH iHTErpalliifHOro cepeqoBHIla. 3BOPOTHA IHAYKIS aoromarae chOpMyBaTH PeatiCTUUHY
owiHKyY ouikyBaHoi Buroau (Payoff-yHkiiit) i Momens 3abe3nedye rHydKiCTh, IPOAKTUBHICTD YIIPABIiHCHKUX PIIlICHb.

KutouoBi cjioBa: TakTuuHe TUaHyBaHHs; MeTOA peanbrux omiioniB (ROA); epoinrerparis; Cox-Ross-Rubinstein (CRR); mia-
MPHUEMCTBA; YIOCKOHAICHHSL.
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Beryn [11]. Ile moB's3aHo i3 06CTaBHgaMH (3MiHM 00CHTIB BI/IPO6-
HHITBA, KOPUT'YBAHHS JIAHLIOTIB MOCTAYaHHS, YIIPaBIiHHS
3armacamm, aJamnTamii MapKeTHHTOBHUX Mili uu Moaugikarii
pecypciB), KoM ILIHHOCTI HaOyBae AWHAMIYHICTH YIIpaB-
JMHCHKUX TIporieciB. Bona Bupaxkaetscs y (opMyBaHHI
THYYKHUX YIPaBIIHCHKHUX PIllleHh i BU3HAYEHHI ONTHMAallh-
HOIi TTOBENIHKU MiATIPHEMCTBA TIiJl BIUIMBOM IHTETPaIiiHIX
3MiH.

Axmyanvricmos docniodcenns. TpamuiiiiHi THCTpYMEHTH
TaKTUYHOTO TUIAHYBAHHSA, IO CITUPAIOTHCS HA CTaTH4HI (¢i-
HAHCOBI Ta €KOHOMETPUYHI MOIENI, BXKe He 3a0e3neuyroTh
JIOCTaTHBOI THYYKOCTI Ta HE BPaxXOBYIOTH I[IHHOCTI YIIpaB-
JMHCHKUX PIMICHB, SIKI MOXKYTh 3MIHIOBATHCS 3aJEKHO BiJ
possutky momiii [18, 19, 20]. Tomy BuHHKae HEOOXiAHICTH
3a0e3mevyBaTH THYYKICTh TAKTUYHUX [iif, M0 HAma€ HIBKY
MOXJIMBOCTEH MIANPHEMCTB (BIAKIACTH, PO3UIMPUTH YU
CKOPOTUTH OIICpAIliifHy IisUTBHICTh Yy BiMIOBiAh Ha 3MIiHA
30BHIIIHBOTO cepepoBuIa Tommo). OTke, BUMPaBIaHO MATH

Iocmanoska npodaemu. 3a yMOBaX TIOTITHOIEHHS €BPO-
nelicpKoi iHTerpanii YKpainu, mo MOB'S3aH0 13 PO3TOpTaH-
HSM MDKHApOTHOI €KOHOMIYHOI MisUTBHOCTI, IMiIpPHEMCTBA
NOTPAIUISIOTH B €KOCHCTEMY €BPOIICHCHKOTO PHHKOBOTO Ce-
pEeIOBHINA i3 3POCTAHHAM TUHAMIYHOCTI, TIOCHIICHHSM KOH-
KYPEHTHOTO THCKY, 3MIHAMH B PETYIISTOPHOMY CEPEIOBU-
I, TEXHOJOTIYHUX TpOIecax Ta JIOTICTHIHUX yMOBax. I3
IUMU SIBUIIIAMH TIOB's13aHa OTpeda MIBUAKOI afanTaiii mij-
TIPUEMCTB.

V Takomy cepeoBHIIi aKTyalIbHOCTI HA0yBa€e TAKTUYHE
TUTAHYBaHHS SIK CIIOCiO BU3HAYEHHS KOPOTKOCTPOKOBUX i,
0 3a0e3MeYyI0Th TOTOYHY afamnTallifo Oi3Hecy 0 HecTa-
OLTBHUX PUHKOBUX 3MiH. SIK BIOMO, cTpaTerivyHe IUIaHy-
BaHHS BU3HAYa€ JOBFOCTPOKOBHH HAINPSIM PO3BUTKY KOM-
maHii, a TakTU4HE — TOTpedye BHUCOKOI IBUIKOCTI
NPUAHATTS pillIeHb, BpaxXyBaHHs MOTOYHOI HEBH3HAYEHOCTI
Ta KOPUT'YBaHHS OMEPAIiifHOI AisUTFHOCTI B peaJbHOMY dYaci
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MOJKJIMBICTh OINEPATUBHO 3MIHIOBATH TIPOIYKTOBHH IOP-
T(henb i IepeopieHTOBYBATH MOTYKHOCTI, TAKTUIHO KOPHTY-
BaTH LiHW, BHOCHTH 3MiHHU B JIAHIIOTY ITIOCTaYaHHS, aJIallTy-
BaTH Oi3HEC-MOJIENb 1 TEXHOJIOTI, PETyIIIOBATH YHCETHHICTh
MepCOHATY, MAapKeTHHroBI Jii TOmo. Y KOHTEKCTI €BpO-
TIEHCHKOI 1HTErpallii Taka THYYKiCTh CTa€ CTPATETIYHOIO TIe-
peBaroro, OCKITBKM KOMITaHii 3MYIIEHI pearyBaTd Ha HOBI
cranmapta €C, BapiaTHBHICTB MONUTY, 3MIHN TOPTOBETHHIX
PaMOK, PEXKUMIB 30BHINTHHOCKOHOMIYHOI MisTBHOCTI, a Ta-
KOXK KOHKYPEHIIiI0 3 00Ky €BPONEHCHKIX BUPOOHHKIB.

TakTruHi pinreHHss BOXHOYAC el YacTilie CyIpoBO-
JUKYIOTBCSI BUCOKMM PIiBHEM HEBHU3HAYEHOCTI, IO 3yMOB-
JIO€ HEOOXIMHICTh X KINBbKICHOTO OIiHIOBaHHS. Bukopuc-
TaHHS MIIXOMY PEaNbHUX OIIIIOHIB A€ 3MOTY BH3HAYUTU
BapTICTh YIPABIIHCHKOI THYYKOCTI Ta OOTPYHTYBATH ONTH-
MaJbpHY MOBEIIHKY MiAPHEMCTBA 32 YMOB IHTETpaIiiHIX
Tpancdopmaniii i 30BHIIIHBOI BoaTwiabHOCTI [8]. V mpomy
KOHTEKCTI JIOIJIFHO TIPOaHaNi3yBaTH IOTEHINAN 3aCTOCY-
BaHHS METOJIOJIOTIi peaTbHUX OMIIIOHIB y MPOIECi TaKTH4-
HOTO IJIAHyBaHHSI.

Mema oocnidscenns ma ocHo8HI 3a80anHs O il docse-
HeHHs. METOI0 JTOCTIDKeHHS € YIOCKOHAJICHHS TAKTHYHOTO
IUIAaHYBaHHS Ha 3acajiaX 3aCTOCYBAaHHS MIIXOIY pealbHUX
OMIIIOHIB, IO Tependadae OOIPYHTYBaHHSA JOIITBHOCTI
KUTBKICHOTO OIIIHIOBAHHS TaKTHYHUX PIIlIeHb 32 YMOB He-
BH3HAYCHOCTI Ta 30BHINTHLOI BOJATHIIBHOCTI. [y mocsr-
HEHHS 1i€] METH BU3HAYCHO 3aBJAHHS IIOJO CTPYKTYpOBa-
HOTO TpoLeCcy NPUHHATTA TAKTUYHUX PIlIeHb Yepe3 Mmoody-
JIOBY JIepeBa MOXIIMBUX CIICHAPiiB peasbHUX OMNIIIOHIB Ta
3acrocyBanHsA Mmogeni Cox-Ross-Rubinstein (CRR), mpus-
HAYEHOI IS OIliHIOBAHHS TAKTUYHUX PIllICHb.

Ilpeomem Oocnioacenns. IlpenmeroM NOCTIIKEHHSA €
MIPOIeCH TAKTUYHOTO IUIAHYBAHHS MiATPUEMCTB, SKi peai-
3YIOTBCSI 32 YMOB €BPOIHTETpAIlifHUX TpaHCPOpMAIIiii.

Metoau Ta indopmaniiina 6a3a gocaimxeHHs. 3 Me-
TOK YJOCKOHAJICHHS TaKTHYHOTO IUIAHYBAaHHS Ha IiJ-
MIPUEMCTBAX 32 YMOB €BPOIHTETPAIIHUX IPOIECIB BUKO-
puctano: miaxix peansHux ommioHiB (ROA), mo mae 3mory
MIIPHIEMCTBAM HE JTUIIEC MIHIMI3yBaTH PU3UKH, a W CTBO-
PIOBaTH OJaHy BapTiCTh 33 PAXyHOK PaIliOHAIBHIIIIOTO BHU-
KOPHUCTaHHA YIPaBIIHCHKOI THy4YkocTi Ta Momeni Cox-
Ross-Rubinstein (CRR), sixa 3a0e3medye KiTbKiCHE OIiHIO-
BaHHS BapTOCTI peabHUX OMIIIOHIB.

IHdopmanitiny 0a3y MOCTIMKEHHS CTAHOBIATH IIparli
BITYM3HAHAX 1 3apyODKHUX HAayKOBIIB, 30KpeMa HAYKOBI
CTaTTi, MOHOTpadii, aHATITHYIHI JOCTIHKEHHS Ta Pe3yabTa-
TH (YHIAMEHTAIBHUX 1 MPUKIAJIHIX HAYKOBUX PO3BIIOK,
10 BHUCBITIIOIOTh MPOOJIEMATHKY CTPATETidHO-TAKTHIHOTO
VIOpaBIiHHA Ta €BPOIHTErpAllifHAX TpaHchopMaIliil mij-
TIPUEMCTB.

AmHaJi3 octaHHix gocaimkens Ta myomikamii. [Timxin
IO TUTAHYBAaHHS HA OCHOBI PEAJbHUX OMIIIOHIB PETEITHHO
TOCTIHKEHO Y HaykoBHX mparsx [12, 13, 14, 16, 17, 22,
23]. Ha ocHOBI peaii3oBaHHUX JOCITIKEHb HOTO 3aCTOCOBY-
10T JUIS YIIPABIiHHSA MOPTQETeM IHBECTHUIIIHHNX TPOEKTIB
JKUTIIOBOTO OY/IIBHWIITBA Ta OIIHIOBAHHS 1HBECTHIIIHHIX
MIPOEKTIB 3arajioM, SIK METOJ OITiHIOBaHHS PU3UKIB Ie]oI-
Ty, 3a 0araTopiBHEBOTO OIIHIOBaHHA 1HHOBAIIWHIX
TIPOEKTIB, I YIPABIIHHS MIPOIECOM KOPIIOPATUBHOTO TIe-
peo30pOoEHHST BUPOOHUIITBA, OIIHIOBAHHS IHTEIIEKTYalbHO-
ro kamitamy 3BO Tomro.

Taxk, 3ybenko A. B. 3amponoHyBaB BapTiCHO-OpPi€HTOBa-
HUM MeXaHi3M YIpaBIiHHA OYHiBeTHPHUMH MPOEKTAMH i3

3aCTOCYBaHHSIM MOJeTell peanbHuX ommioHiB [14]. Sk
IHCTPYMEHT OIIIHKH 1HBECTHIIIMHUX MPOEKTIB 3 BUCOKOIO He-
BHM3HAYEHICTIO, BiH MiCTUTD QJTOPUTM OITiHIOBAHHS BapTOCTI
mopTders IHBECTUIIIHHUX MPOEKTIB 32 JOTIOMOTOIO OIITiOH-
HOTO IMiIXO/Y, 0 MOKHA BUKOPHUCTATH y TAKTHIHOMY ILIa-
HyBaHHI 32 yMOB eBpoiHTerpamii. [Ipu mpomy kpurepii mo-
IITBPHOCTI BUKOPHUCTAHHS METOOUKH PEabHUX OIIIIOHIB
chopmoBano y [17]. o HEX 3apaxoBaHO: BUCOKHI piBEHB
HEBU3HAYEHOCTI, 37]aTHICTh MPUIMATH THYYKI yIPaBIiHCHKI
pimrenss, iHpopMariiitHe 3a0e3MeUeH s, 3aIeKHICTh EKOHO-
MIYHUX PE3YIbTATIB BiJl MPHUHATAX YIIPABIIHCHKHUX PIIICHb.
I'punenxo JI. JI., I'pumrenxo JI. JI., T'ybap A. A. momaTtkoBo
3a3HAvYal0Th, [0 HEBU3HAYEHICTH 3/1aTHA MiJBUIINTH J0XO-
ITA BiJT peaizallil iHBeCTHIIifHUX MTPOEKTIB Ha 3acaaxX BUKO-
PUCTaHHSA MiIXOAY PeabHUX OMIIIOHIB, SKi CTAHOBIIATH HOTO
nepesary [13]. Cepen immmx mepeBar merony, KpaBueH-
ko C. L. Ta Kopresa O. B. Bka3yroTs Ha HOT0 AWHAMIYHICTH
Ta 3B'I30K 13 YIIPABIiHCEKUMH pillieHHAMU [15].

V pob6orti ['oruap H. C. ta Tepentsenoi JI. C. pekomen-
JIOBAHO METOJ] OIIIHIOBAaHHS PHU3UKIB Ie(ONTY 1 peanbHUX
OIIIIOHIB, I YOr0 MOOYI0BaHO WMOBIPHICHUH MPOCTIp Ta
OMMMCAHO IMUPOKUI Kiac IPOLECIB Ui E€BOJIOIII BHYT-
pimHEBOl  MOXimHOCTI ¢ipMu. 3 BUKOPUCTAHHIM ITiIXOIY
MepToHa, aBTOpH peaizyBaiu OIiHKY nehonTy hipMu, 1o
(hiHaHCYETHCS 30BHI, TOOYIOBAHO XEHKYBaIbHUN TUHAMIY-
HU mopTdens y pusuK-HeHTparbHOMY cepemoBuimi [12].
Pexomennartii i3 BUKOPUCTaHHS PEaTbHAX OMITIOHIB, SKi Ha-
JTaTd aBTOPH, MOXKHA 3aCTOCYBAaTH y TaKTHYHOMY IUIaHY-
BaHHI IISTTPHOCTI IiIIPUEMCTB 32 YMOB €BPOIHTET paIlii.

Hocnimanku JIutoBuenko 1. B. ta Kocrin 1. 1. 3ampomo-
HYBaJI METOJMYHUN TiIXi/T 1O OMIHIOBAHHS IHHOBAIIHHIX
MIPOEKTIB, SKUH HA TIEPIIOMY €Talli MICTUTb MYJIbTHIC-
UILTIHAPHY OIIIHKY 0a30BUX IMapaMeETpiB, IO HA JAPYTOMY
eTalm TMOETHYEThCA 13 JUHAMIYHUM MOJICTIOBAHHSAM 3a JO-
TIOMOTOI0 PeaTbHUX OIMIIIOHIB. [Ipy mbOMY aBTOpH pEKO-
MEHIYIOTh PO3PaXyHOK BapTOCTI THYYKOCTI (BapTiCTh MOXK-
JUBOCTEH pO3MMpeHHs (YHKIIIOHATY a0 BHXOMY Ha HOBI
PHHKH), IO IIUIIXOM 3BaKEHOTO arperyBaHHS IHTETPYETHCS
y 6aratodakropry Momens [16]. Llelt MeToquaHUH miaxin
MOTPiOHO BpaxyBaTH, YTOYHIOIOUN €TAI TAKTUIHOTO IDIa-
HYBaHHS JisTTFHOCTI TIATPHEMCTB 32 YMOB €BPOiHTETpaIlii.
ABTOpCHKI TPOMO3HUIIi MO0 PO3PAXYHKY BAPTOCTI THYY-
KOCTI JOITEHO BpaXyBaTH 3a KUTBKICHOTO OIIHIOBAHHS pe-
aJBHUX OIIIIOHIB.

Jmst  peamizamii TmporeciB  KOPIIOPATHBHOTO IIEPEO3-
Opoennst BupoOHUNTBa Xoponbebkuii B. I1. Tta Taifnait .
JI. BUKOpHCTANH! MiAXiJ peaTbHAX OIIIIOHIB, IS YOTO PO3-
po0IIeHO BiAMOBIMHUN aNTOPUTM, IO Tepemdadae mooymo-
BY JiepeBa PIllleHb I ONMHCY BIATIOBIIHMX OMITOHIB [22].
SIk gacTWHA PEKOMEH/IOBAHOTO AJITOPUTMY Y CTAaTTI BUKO-
PHUCTaHO MOKAa3HUK €()eKTHBHOCTI PEabHOTO OIIIIOHY, SKa
OTHOYACHO CIYTYE MipOI0 HAPOIIEHHS BapTOCTI MyOJidHO-
TO aKI[IOHEPHOTO TOBAapHUCTBA BHACTINOK BUKOPHUCTAHHS
TEXHOJIOTii THYYKOCTI peanbHOro ommiony. Lleft moka3HuK €
BHPKEHHAM BapTOCTI pPEANbHOTO OIIIOHY, Ha TiICTaBi
SIKOTO TIPUMMAIOTh YIIPABIIHCBHKI pimreHHS. {71 mboro aB-
TOpU BUKOpHUCTaNU OiHOMianbHy Monenb Kokca-Pocca-Py-
oianmTeiina (CRR). Bona mepen6agae moOymnoBy 6iHOMiah-
HuX nepes (puc. 1), hopMye MOIeTh TOTOYHOI 3MIiHHA BOJIa-
THUJIBHOCTI CTABOK Ta 9acy, 1[0 MOXKYTh BIUIMBATH HA OIiH-
Ky 00'€KTa yIpaBIiHCHKUX PillICHb.

Ha mymky Vilches A., Valdovinos-Hernandez, 1. A., e
pobuts Mmoaens CRR mpumaTHIMIOW TS cepeOBUIIIa TTPH-
BatHoro Kamitany [10]. Boqaouac CumanteeB C. O. Haro-
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JIONTye Ha YHiBepCcaTbHOCTI OiHOMiambHOI Momeni Kokca-
Pocca-Py6inmreiina (CRR) [21].

Su®

Su
Suzd

Sud?

Sud?

Sud?

Sd?

t=0 1 2 3
Puc. 1. biHoMianbHe IepeBO IMHAMIKH LIiHU aKTUBY [2]

Buokpemnenns ne supiuienux paniuie 4acmun 3a2aibHoi

npoonemu. Omke, miaxix peanpHux oniioHiB (ROA) mae
MIIIIPUEMCTBAM 3MOT'Y HE JTUIIE MIHIMI3yBaTH pU3HKH, a U
CTBOPIOBATH JOJAHY BApPTICTh 332 PaXyHOK PaIliOHAIBHIIIO-
TO BHKOPHCTaHHS YIPaBIIHCHKOI THy4YKocTi. lle poduts
ROA nieBUM iHCTPYMEHTOM JTMHAMIYHOTO YIPABIiHHSA, IO
moTpiOeH I TiABUIIECHHS KOHKYPEHTOCTIPOMOXKHOCTI 0i3-
HECy 3a YMOB IHTErparii 10 €INHOTO €BPOMEHCHKOTO €KO-
HOMIYHOTO TIpoCTOpy. BomaHOYac 3acTocyBaHHSA MiAXOIy
pearbHUX OIIIIOHIB Y KOHTEKCTI TAKTUYHOTO TUIAHYBaHHS
3IUIIAETHCS HEJAOCTATHBO PO3KPUTHM y CYYacHIl eKOHO-
MiuHii nmitepatypi. [lonpu 3HAYHY yBary 10 CTpaTerigaHOro
PiBHS IPUAHATTS PIllleHb, 1€ peaTbHi ONIIIOHN TPAIHUIIHHO
BUKOPUCTOBYIOTB JUISl OLIHFOBAHHS JOBTOCTPOKOBHUX iHBEC-
TUIIH Ta CTPATErivyHOl THYYKOCTI MiJNPUEMCTBA, TTHTAHHS
ajanTarnii IpOro IHCTPYMEHTApil0 0 KOPOTIIMX YIIPaB-
JMHCHKUX IHMKIIIB JOCHi[HKeHe HemoBHO. OKpemi HayKOBi
poOOTH Bce-Taku 3BEPTAIOTh yBary Ha MOXKIIHBICTH 3aCTO-
CyBaHHSA MOAN(IKOBAHUX TPOIEAYp aHATi3yBaHHA, KOMOi-
HYIOUH METOJ PEabHUX OIIIIOHIB 31 3aC00aMM OTIepaTHB-
HOTO KOHTpONo. Taki MOCTIKEHHS IIiIKPECTIOITh, IO
TpPaauIliiiHi MOJENI peaNbHUX OIiOHIB MOTPEOYIOTh PO3-
BUTKY 3a YMOB OIIIHIOBAHHS TAaKTWYHHUX pimeHs. Lle
TIOB'SI3aHO 13 TOMIHYBaHHIM IHIIAX (JOPM HEBH3HAYECHOCTI,
MUHAMIYHIITAME 3MiHAMHU [TapaMeTpiB Ta YacTOTOIO MEper-
TSy YIPABIIHCBKUX pimieHb. 1le cTBOproe MiArpyHTS s
MOANBIINX HAYKOBHUX MOIIYKIB 00 BUKOPUCTAHHS MOJIE-
JIeH pearbHuUX OIIIOHIB, 3MaTHUX €(PEKTUBHO MiATPUMYyBa-
TH TAKTUYHE IUTaHYBaHHSL.

BukiiaZ 0OCHOBHOTrO MaTepiaJjy AOC/aiJKeHHs 3
OGI'PYHTYBaHHAM OJepKaHHUX pe3yJbTaTiB

3acrocyemo monenb Kokca-Pocca-Pybinmreitna (CRR)
SIK YHIBEpCAJbHUN 1HCTPYMEHT, MPU3HAYCHUNA TSI OIliHIO-
BaHHS OMIIiOHIB. J[7I IIFOTO 3a1aMO YMOBH BiITOBiIHOCTI
mozeni 1o GBM (geometric Brownian motion) [4, 7].
Criepury 3a0e31e4nMo BiAITOBIAHICT MATEMAaTHIHOMY CITO-

JIiBaHHIO [IHSA’} :
So J)
E{msﬂ:pln(uw(l—p)m(d)zw’ M

ne: u — xoediieHT pyxy miad "Bropy"; d — koediieHT py-
Xy miHu "BHU3"; p — pU3HK-HEHTpaibHA IMOBIPHICTB] i

— xoeQilieHT apeirdy, Mo BU3HAYAE MUTTEBY BapTICTh aK-
THBY.

Hpeiidp mormopmansroro mporecy GBM y mpomy pasi
JIOIITTFHO PO3PaXOBYBATH TaK:

u=r-2. @)

nme: O — BONATWIBHICTB, 7 — OE3pH3MKOBa CTaBKa ITOBEP-
HEHb.

BinmosimHicts mucnepcii y GBM (Bapiartis jor-3miHu

LiHU Va{lnsm} y OiHOMiaJTPHOMY TIPOIIECi Ma€ TOPiBHIO-
0
BaTH Bapianii GBM) 3abe3neunmo Tak:
Var{lnSSA’} =p(1-p)[In(u) - ln(a')]2 = oAt 3)
0
[pumyckaroun, mo ud=1 (CRR Buximao 3amae

drift-free centering condition), CRR mnpomonye Ttaxwuit
PO3B'SI30K CHCTEMH DiBHSHB, C(HOPMOBAHOI 32 JOITIOMOTOIO
piBassb (1) Ta (3):

u=enNa (4)
d=eIn (5)
I 1u

p==+—LAr. (6)
2 20

BuxopucroByroun mopsimok CRR, pexomenmoBanmii y
[7], chpopmyemo Taky MOCTITOBHICTh €TaIiB MOICTIOBAHHS:

1. Bu3HaueHHs BXiJHUX MapaMeTpiB MojemtoBaHHs (0Oa-
30BOTO aKTHBY, BOIATHIBHOCTI, OE3PU3UKOBOI CTaBKHU, pa-
yoff-pyHknii peansaux omniioHiB). [1igxin peaqTpHUX OMITi-
OHIB Tependadae BUKOPHUCTAHHA y poii 0a30BOTO aKTHBY
OYiKyBaHHX TPOIIOBHX IOTOKIB, YHUCTOI MPUBEICHOI Bap-
TOCTI Ta IHIMX MOKA3HUKIB TAKTHYHUX VIIPABIIHCHKUX Pi-
IIeHb IIOJ0 IHBECTHUIIMHUX TPOEKTiB. Payoff-dynkii pe-
aJBPHUX OIIIIIOHIB, CBOEIO YEPTO0, XapAKTEPU3YIOThH EKOHO-
MIiYHY BUTOMY BiJl IPUHHATAX YIPABIIHCHKUAX PIllIEHb II0-
1o 6a3oBoro aktuBy. I1o cyTi, Payoff € po3monizom imoBip-
HOCTEH (BHIUIAT) OYiKyBaHOI YHCTOI TETEPIIIHBOI BAPTOCTI
(iHIIIOTO PE3yABTYIOYOTO ITOKA3HUKA) PEaJhHOTO OIIIIOHY
[3]. YmopaBiiHCBKi pilIeHHS y IIbOMY pa3i CTOCYIOTHCS 1H-
BECTYBaHHS, JIKBiaIlii, po3ropTaHHs (3ropTaHHS) iHBECTH-
il Y¥ 3MIHN TEXHOJIOTiI Ta MOXKHA OIHCATH MAaTEMAaTHIHO
[1,5,6,9].

Payoff- pynkiito (Burpammn omiioHy) iHBECTYBaHHS BU-
pa3uMo TaK:

Payoffiuess = max(V —1,0) , (7)

ne: Payoffimes: — Payoff-dyHKkiis iuBectyBanHs; V — Bap-
TIiCTh MPOEKTY (YHCTa MPHUBEACHA BAPTICTH 200 TPOIIOBUIMA
MOTiK); / — iIHBECTHIIIiHI BUTPATH.

Payoff-pynkiito, y pas3i BiIMOBH BiA iHBeCTyBaHHS,
OIIHCYEMO TaK:

Payoff upandon = Max (R —Vey,0), ®)
ne: Payoffupanion — Payoff-dyHKIS BiIMOBHU Bix iHBECTY-
BaHHS, V,, — BapTICTh MPOJOBKEHHS MPOEKTY; R — JKBiga-
IiffHa/3aTUIIIKOBA BapTICTh MPOCKTY.

Payoff- pyHkitito po3ropTaHHsS iHBECTyBaHHS PO3Paxo-
BYIOTb TaK:
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Payoff grown = max(Vexp - Iexp,O) , 9)
ne: Payoffgown — Payoff-dyHKiis posropTaHHs iHBecTy-
BaHHS; Ve, — 30LIbIIEHA BapTICTh IPOEKTY IICIA PO3LIU-
peHHs (po3ropTaHHs); I, — PO3TOPHYTI IHBECTHLII.

Payoff- pyHkitito 3ropTaHHS iHBECTYBaHHA PO3PaxOBY-
I0Tb TaK:

(10)

ne: Payoffeonraciion — Payoff-dyHKIisS 3ropraHHS iHBECTY-

Payoffcantmctian = max ( Ved = Lsaveds 0) P

BaHHS, V., — CKOPUTOBaHA BapTICTh MPOEKTY; leq — 1H-
BECTHIIIITHI 3a0I[a DKEHHS.

Payoff- g yHKkitito 3ynmuHKN/BiTHOBICHHS TIOTOKIB iHBEC-
TUIIAHAX TIPOEKTIB OIMMCAHO HIDKYE:

(11)

1€: Payoffresume, suspendea — Payoff-(yHKIIS 3ynMHKH/BITHOB-
JIGHHSI TIOTOKIB; Ve

Payofﬁ’e&ume, suspended = MAX ( Vactive = Isuspended) s

— BIHOBIICHHSI BapTOCTI IPOEKTIB;
Lyuspendea — IHBECTUIIIT Ha BITHOBIICHHS JiAIbHOCTI.

Payoff- pyHkitis 3MiHE TEXHOJIOTIH peari3alii MPOoeKTiB
BUIJIS/IAE TAK:

Payoffswilch = maX(Vl - VZ) = Lowitch »

(12)

ne: Payoffsuiern — Payoff-dyHKIisS 3MiHN TEXHOJOTIH pearti-
3amii MPOEKTIB; ViV, — IHBECTHUIN] HA BiJHOBIICHHS isTh-
HOCTI; Ig,ic; — IHBECTHIIII HA BiJHOBJICHHS HisSJILHOCTI.

Omnmcani Payoff-pynknii MokHa po3risiiaTi SK peab-
Hi OIIIOHH, TOOTO MOXKJIMBOCTI, SIKi IiIIPHEMCTBO MOXKE
BHUKOPHUCTATH y BiANIOBITHUI MOMEHT 4acy. Hampukian, Bu-
XiJ[ 13 pUHKY MOXKHA PO3TILIATH SK ONITIOH Ha BiAMOBY BiJl
imBecTyBaHHA (abandonment option), a mepexing Ha HOBY
TEXHOJIOTII0 — SIK OIIIIOH TepeMuKaHHs (switch option), 1o
A€ 3MOTY 3MIHIOBATH HANpPSIM JisUTBHOCTI 3aJIeKHO BiJ
puaKoBHX yMOB. Mogens Cox-Ross-Rubinstein mae 3mory
KUTBKICHO OITIHUTH BapTiCTh KOXKHOTO 13 pEaNbHUX OIIIi-
oHiB (popmymn (7)-(12). Omxe, Moaemor0uu pi3Hi cueHapii
PO3BUTKY IO, BU3HAYAETHCS MOMEHT 4acy, KOJH BUKO-
pUCTaHHS Ti€l YU IHINOI OMIIIOHHOI MOXJIHUBOCTI Oyme
HaWBUWT1IHI M.

2. 3acobamu CRR peamizoByeMO CHCTEMY piBHSHB,
chopmoBany 3a gomomororo 3.1 Ta 3.3. Bpaxyemo Te, 1o u,
d 3a7ao0Th 3MiHY BapTOCTI TAKTHIHOTO PIMICHHS (TIPOEKTY).
Bupasumo 1ie MaTeMaTudHO IS peanbHuX omniioHiB. Crie-
Hapiif 3pocTaHHs Tependadae BUKOPHUCTAHHA KoedillieHTa
pyXy miHu "Bropy" BiJ MOTOYHOI BapTOCTI:

(13)

ne: V,, — LiHa peajizauii IPOEKTY 3a IO3UTUBHOIO CLiEHA-

Vup:VOXu;

pifo 3pOCTaHHS; V|, — IOYAaTKOBA BAPTiCTh MPOEKTY.
TICTh HECIPHUATINBOTO CIIEHAPIIO Ieperdadac BUKO-
Baprtictb Hec Oro CHEeHapilo nependayae BUKO
puctasHs KoedilieHTa pyxy iHu "BHU3":

Vaown = Vo x d 5 (14)

e Viws, — IIHA peanizailii MPOEKTy 3a HECHPHUSATIUBOTO
CIICHAPIIO.

BuxopucroBytoun ¢hopmynu (4)-(6) Ta 3amar0odd KiJb-
KiCTh TIEPIOMIiB 3TiTHO 3 YaCOBUM TOPHU3OHTOM TaKTHIHOTO

pitreHHs (IHBECTHIIHHOTO MPOEKTY), BU3HAYUMO IMapaMeT-
pu GiHOMIHATBHOTO nepeBa u, d (IUB. puc. 1) Ta PH3HK-
HEHTpanmpHy IMOBIpHICTH ( p ). Lle 3abesmedye BimmOBiz-
HICTh TEPIIOTO W IPYroro MOMEHTIB IMPOIECY TeOMEeTPHd-
HOTO OPOYHIBCHKOTO PyXY [7].

3. [No6ynoBa nepesa peanpaux onmioHiB 32 CRR. Otpu-
MaHi TapaMeTpyu BUKOPUCTAEMO JUTSI TOOY0BHA OIHOMIHATH-
Horo AepeBa peanpHuX ommioHiB 32 CRR. Ipu mpomy mims
BHU3HAYCHHS BY3IIB JepeBa (BapTOCTI MPOEKTY) 3aCTOCO-

BYEMO (POPMYILY:
(15)

V KIHIIEBHX By3Jax JepeBa 3a4aeMo (DyHKIIO BUTPALTY

V[’/':V()Xu/.Xdi_/.

(Payoff-dyHkiis), oOpaHy 3alIeXHO BiJ THITY PeaTbHOTO
ommiony. Jlam moTpiOHO po3paxyBaTH 3HAYCHHS OIIIIOHY
METOJIOM 3BOPOTHOI IHAYKIIIi: HA KOYKHOMY TIOTIEPEIHbEOMY
PpiBHI Oro BU3HAYAIOTH SK MPUBEICHY BaPTiCTh OYIKYBaHO-
TO PU3UK-HEHTPATHHOTO 3HAYCHHS MOMEPEIHIX (BUIIIE PO3-
TAIIOBAaHMX) BY3TiB [4]:

C=e"(pC,+(1-p)Cy). (16)

Buxkopucranas gopmynu (16) mae 3Mory IMOCIiJOBHO
MOBEPHYTHUCS JI0 II0YaTKOBOI'O By3Ja Ta OTPHMATH OLIHKY
BapTOCTI PEaTLHOTO OMITiOHY.

Sk BioMO, TaKTHYHE IDIAHYBaHHA Iiependavae BHU3HA-
YeHHsS KOHKPETHHX 3aXOIiB, METOJIB Ta YaCOBHX MEX IX
peamizarii. OTxe, METOI peaTbHUX OMIIOHIB Ta MOIEIH
Cox-Ross-Rubinstein (CRR) pekoMeHIyeMO BUKOPUCTOBY-
BaTH y TAKTUYHOMY IUTaHYBaHHI Il Yac PO3POOICHHS
MIPOEKTIB, MIPOTPaM Ta BU3HAYCHHS TpadikiB iX peaizarii.

CRR mependagae moOya0By OiHOMIANEHUX JIEPEB MOXK-
JUBUX CIIeHapiiB. BoHN MicTATh 3MiHY 3HaYCHHS KIIFOUOBO-
TO TMOKa3HWKA (HAMIPUKIAM, MOMUT abo IiHA) y KOXKHOMY
TepioNi Ta MPUB'S3KY KOXKHOI TIIKHA CIIEHAPII0 J0 TEBHOI
“MoBipHOCTI. J{7Is TiATIpreMCTBa Take IEPEeBO MOXKE BiZo0-
pakaTH clieHapii 3MiHM YMHHHKIB 30BHIITHHOTO CEPEIOBU-
112 BIUIMBY Ha IiIPHUEMCTBO 32 YMOB €BPOINEHCHKOTO PHH-
Ky. YHacmigok BukopuctaHHi CRR kommanis orpumye
CTPYKTYpPOBaHY KapTUHY MOKJIMBUX MAHOyTHIX CHUTYyaIlii i
MOJKe 3a37IaJIeTiIb OIIHUTH, SKi PillieHHs (3T1AHO 3 pi3HUMUA
CIICHApisIMH) OYAYTH ONTUMATBHUMH 32 PI3HUX YMOB.

3a ymoB Bukopuctanusi ROA ta CRR kingbKicHE mopiB-
HSHHS PI3HAX TAKTUYHUX aJbTePHATUB BiIOYBAE€THCS Ha 3a-
caJax OIHIOBaHHA (YHKIIi BapTOCTI KOXKHOTO ITOTCH-
IHOTO CIIeHApil0 Ta OOYMCIEHHS OYIKyBaHOI ITIHHOCTI
PI3HUX BapiaHTIB PO3BUTKY IIOIH, peani3ylodn KiTbKiCHUN
aHai3.

OKpiM TOTO, KOHIETIISI pEeabHNAX OIIIIOHIB HATAa€ MOXK-
JMBICTh BU3HAYCHHS HAHKPALIOT0 MOMEHTY ISl TAKTUYHHX
Iii. 3aBISKH JIOTiII aMEePUKAHCHKUX OTIIIOHIB, IO A€ 3MO-
Ty IpUAMATH PillleHHS B OYIb-SIKUI MOMEHT Y MeXKaX Tiepi-
OIly, MOJIENTb JOTOMAara€e 3pO3yMITH, KOJIH caMe MOIIEHO
peaizoByBaTH TE UM iHIIE YIIPABIIHCHKE PIIIEHHS 32 YMOB
eBpoiHTerparii. Meton Takox 3abe3redye OmiHIOBAHHS TO-
TO, Y BapTO 3apa3 NPUHMAaTH PillIeHHS, YU Kpamie MpOoJoB-
JKUTH 3BONIKAHHS, O9iKYIOUH BHUT1IHIIIIX YMOB.

[opsmox BUKOPHUCTAHHS MiIXOTy PeaJbHUX OIMIIOHIB Ta
mozmenm Kokca-Pocca-Pybinmreitna (CRR) y TtakTnaHOMY
IUTaHYBaHHI TISUTFHOCTI MATIPUEMCTB 32 YMOB €BPOIHTETpa-
1ii y3araibHEHO Ha pHuC. 2.
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Etarm 1. BrrsHaueHHSI 4acOBIX PaMOK ITTaHYBAaHHST

BIsHauaroThC 4acOB1 MeP1OAH IMaHYBAHHA 10 OTHOTO POKY

4

Etan 2. Po3paxyHOK IMapaMeTpiB GIHOMIHATREHOTO JepeBa Ta PI3HK-HEITpaTbHOI IMOBIPHOCTI

[MTapameTpn HeoGX1AHI AT TOOYIOBI Aepeka v 3aJaHOMY YacOBOMY A1alla30Hl

4

Etam 3. I'eHepyBaHHT G1HOMIHATTBHOTO JepeBa BapTOCTL

H":‘-p":‘-,[[ﬁﬂ‘lﬂ € BIISHAUCHHA B}-"’BJ'IiB ACpPeka 3a BRa3aHIIMIL ITapaMeTpanMIl ISpeka

\Z

Etam 4. BisHaueHHT BapTOCT1 OMIIOHY B KIHIIEBIX BY37ax depeBa depes PYHKINIO pesyIbIaTy
(Payoft-pyHKIILT)

\Z

Etam 5. 3BOpOTHS IHAVKIN Ha KOKHOMY KPOIll S1HOMIHATBEHOTO JepeRa

Puc. 2. TTopsitox BUKOPUCTAHHSI [T IX0Ly peabHuX oriioHiB Ta Mozerai CRR y mporiec TaKTHYHOT O TUTaHyBaHHSI i IIPUEMCTBA B KOHTEKCTI
€BpOIHTErpallii

BUCHOBKH Ta NepCneKTUuBU NMoAa/JAbIINX pOBBiAOK

Sk BimOMO, MOrTHONIEHHS €BPONEHCHKOI 1HTerpamii YK-
paiau ¢opmye TS TMATPHEMCTB HOBY KOH(ITYpaIlito pyuH-
KOBOTO CEPEIOBHIIA, IS SIKOI XapaKTepHi ITiIBUIICHA -
HAMIYHICTD, PETYJISITOPHI 3MiHH, TEXHOJIOTIYHI 3pYIICHHS
Ta MOCHJICHHS KOHKYpEHIi. 3a TaKuX yMOB TaKTHYHE ILIa-
HyBaHHA HaOyBa€ KIIIOUOBOTO 3HAYEHHS SK IHCTPYMEHT
OIIepaTUBHOI aanTaIii MiAPUEMCTB 0 HECTaOLIBHOCTI Ta
30BHIMIHBOI BOJATHIHHOCTI. OCKUTBKH TpaIWINiiHI ITiIX0-
ITH, TI0 3aCHOBAHI Ha CTaTHYHUX MOJETAX, He 3a0e3medy-
IOTh HEOOXIJHOI THYYKOCTI IUIaHIB Ta HE BPaXOBYIOTH ITiH-
HOCTI YIPAaBIiHCHKHUX pIllIeHb, 3MATHAX 3MIHIOBATHCS 3a-
JISKHO BiJ PO3BHUTKY MOiH, Y CTaTTI PEKOMEHIOBAHO 3aC-
TocyBaHHS Tiaxony peanpHux omiioHiB (ROA). Lle ctBo-
PIOE METOIOJOTIYHI MepeayMOBH UTS KiTBKICHOTO OIliHIO-
BaHHS YIPABIIHCHKOI THYYKOCTI Ta (DOPMYBaHHS ONTH-
MaJbHOI MMOBEMIHKA MiAPHEMCTBA 32 YMOB 1HTETpaIiHHIX
Tparchopmariif. Bukopuctamas wmozeni Cox-Ross-Ru-
binstein (CRR) mae 3mory ¢opmanizyBatu mporiec
NPUAHATTS TAKTHYHUX pIlOIeHb 4Yepe3 MOOyIOBYy JlepeBa
MOXJIMBHX CIIEHApiiB Ta OLIHIOBAaHHS BApTOCTI aJbTepHA-
TUBHUX YIPABIIHCHKUX Mii.

VY3aranpHEHHS Pe3yIbTaTiB MOCTIHKEHHS ITiITBEPIKYE,
10 BIIPOBADKEHHS METOJOJIOTI] peaJhbHUX OIIIIOHIB Y CHC-
TeMy TaKTHYHOTO IUTAHYBAHHS IiJABHILYE aJalTHBHICTH
I IITPUEMCTB, 3a0e31edye MOKIUBICTh CBOEYACHOTO KOPH-
TYBaHHS OIEpaliifHOl MisUTPHOCTI Ta crpusie (HOPMYBAHHIO
CTIMKMX KOHKYPEHTHHUX IIe€peBar y KOHTEKCTi €BPOiHTETpa-
LiHHIX 3MiH.

V mopmanpImx po3BiAKax 3a MPOOIEMOIO JOIUIFHO J0C-
JAATHA METOMOJIOTIYHI TiAXOIM MO0 BUOOPY TAKTUIHUX YII-
PaBIIHCHKUX PIilIeHh Ha OCHOBI ()OPMYBaHHS TTOPTQENS pe-
aJBHUX OMNIIIOHIB Y KOHTEKCTI €BPOIHTErpaIlifHuX TpaH-
chopmarrii.
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K. 0. Doroshkevych, O. Yu. Hryhoriev, R. V. Telvak
Lviv Polytechnic National University, Lviv, Ukraine

IMPROVING ENTERPRISES' TACTICAL PLANNING THROUGH THE USE OF
A REAL-OPTIONS PORTFOLIO IN THE CONTEXT OF EUROPEAN INTEGRATION

Introduction. In the context of Ukraine's deepening European integration, enterprises increasingly operate within a dynamic and
competitive European market environment marked by regulatory, technological and logistical transformations. These shifts create the
need for rapid organisational adaptation. Under such conditions, tactical planning becomes essential for defining short-term actions
that enable firms to adjust their operations to volatile market changes. Unlike strategic planning, which sets long-term development
trajectories, tactical planning requires accelerated decision-making, continuous adjustment of activities and the ability to respond to
uncertainty in real time. This need arises from fluctuations in production, supply-chain reconfiguration, inventory management chal-
lenges and changes in resource use, all of which demand flexible managerial responses.

Traditional approaches to tactical planning, based on static analytical models, no longer provide the necessary adaptability or ac-
count for the changing value of managerial decisions. Enterprises therefore require greater flexibility, including the ability to modify
product portfolios, reorient capacities, adjust prices, restructure supply chains and adapt business models. In the European integration
context, such adaptability becomes a strategic advantage, enabling firms to respond to new standards, shifting demand and intensified
competition.

Given the growing uncertainty surrounding tactical decisions, their quantitative assessment becomes increasingly important. The
real options approach offers a means of evaluating managerial flexibility and identifying optimal behavioural strategies under condi-
tions of external volatility and integration-driven change. Accordingly, analysing the potential of real-options methodology within
tactical planning represents a relevant and methodologically grounded direction of inquiry.

Materials and Methods. To enhance tactical planning at enterprises operating under European integration processes, the study
employs the real options approach (ROA), which enables firms not only to minimise risks but also to generate additional value thro-
ugh the rational use of managerial flexibility. In addition, the Cox-Ross-Rubinstein model (CRR) is applied to provide a quantitative
assessment of the value of real options and to formalise the evaluation of alternative tactical decisions.

The information base of the study consists of the works of domestic and international scholars, including scientific articles, mo-
nographs, analytical studies, and the results of fundamental and applied research that address issues of strategic and tactical manage-
ment as well as the European integration transformations of enterprises.

Analysis of Literary Sources. The real options — based planning approach has been extensively examined in the scholarly works
of Zubenko A. V., Shestakov D. Yu., Honchar N. S. and Terentieva L. S., Lytovchenko I. V., Kostin I. D., Khorolskyi V. P., Ha-
idai D. D., Kravchenko S. L., Korneva O. V., among others. Building on these studies, the approach has been applied to the manage-
ment of investment project portfolios in residential construction, the evaluation of investment projects more broadly, the assessment
of default risk, multi-level evaluation of innovation projects, the management of corporate production re-equipment processes, and
the valuation of intellectual capital in higher education institutions.

A review of the scholarly literature demonstrates that the real options approach (ROA) enables enterprises not only to minimise
risks but also to generate additional value through the rational use of managerial flexibility. This positions ROA as an effective
instrument of dynamic management, which is essential for strengthening the competitiveness of firms integrating into the single Eu-
ropean economic space. However, the application of the real options approach within the domain of tactical planning remains insuffi-
ciently elaborated in contemporary economic research. Although considerable attention has been devoted to its use at the strategic le-
vel, where real options are traditionally applied to evaluate long-term investments and strategic flexibility, the adaptation of this met-
hodology to shorter managerial cycles has not been comprehensively explored.

Highlighting previously unsettled parts of the general problem. A number of studies highlight the potential of employing modifi-
ed analytical procedures that combine real options techniques with operational control tools. These contributions emphasise the need
to further develop traditional real options models to ensure their applicability to the assessment of tactical decisions. Such a require-
ment arises from the prevalence of distinct forms of uncertainty, more rapid parameter fluctuations, and the higher frequency of ma-
nagerial decision revisions inherent to tactical planning. Consequently, this creates a substantive foundation for advancing research
on real-options-based models capable of effectively supporting tactical decision-making processes.
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Results. The article advances the stages of tactical planning by applying the real options methodology, specifically through the
construction of a scenario-based decision tree and the use of the Cox-Ross-Rubinstein (CRR) model to evaluate the value of tactical
alternatives. The proposed approach is operationalised through a structured sequence of methodological stages that ensure the quanti-
tative assessment of managerial flexibility under conditions of uncertainty.

The first stage involves defining the temporal boundaries of tactical planning, within which discrete time periods (typically up to
one year) are established to reflect the short-term nature of tactical decisions. The second stage consists of calculating the parameters
of the binomial tree and the risk-neutral probability, which form the basis for modelling the evolution of market states within the se-
lected planning horizon. The third stage entails generating the binomial value tree, where each node represents a potential future state
of the project or operational scenario derived from the specified parameters.

In the fourth stage, the value of the option is determined at the terminal nodes of the tree using the corresponding payoff functi-
ons, which reflect the economic outcomes of tactical choices under different market conditions. Finally, the fifth stage applies
backward induction, enabling the step-by-step evaluation of tactical decisions at each node of the tree and the identification of the
optimal course of action at every point in time. This procedure transforms the tactical plan into a sequence of adaptive, optimised de-
cisions aligned with potential future changes in the integration environment.

Discussion. This approach enables the assessment of projects, programmes, and implementation schedules based on the calcula-
ted project value (Payoff functions) in each market state. On the basis of these evaluations, the selection of a tactical decision at each
point in time becomes possible, allowing the enterprise to account for external uncertainty. The use of the CRR approach transforms
the tactical plan into a sequence of optimal steps adapted to potential future changes in the integration environment. Backward induc-
tion supports the formation of a realistic estimate of expected benefits (Payoff functions), while the model as a whole ensures flexibi-
lity and proactivity in managerial decision-making.

Conclusion. The synthesis of the research results presented in the article confirms that the implementation of the real options met-
hodology within the system of tactical planning enhances the adaptability of enterprises, ensures the timely adjustment of operational
activities, and contributes to the formation of sustainable competitive advantages in the context of European integration processes.
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