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Maryna Berest (Ukraine), Ljubov Merenkova (Ukraine)

EVALUATION AND ANALYSIS OF
FACTORS INFLUENCING THE
FINANCIAL SUSTAINABILITY OF
ENGINEERING ENTERPRISES

Abstract

Financial sustainability is one of the most important characteristics of an enterprise’s financial posi-
tion. It determines the level of the company independence from external entities and sources of fi-
nancing, and, in turn, is conditioned by a set of multifaceted factors. In the case of negative influence
of the external environment, engineering enterprises require research and selection of factors of influ-
ence on financial sustainability, which are formed in the internal environment of their functioning.
The content analysis of definitions of the “financial stability of an enterprise” concept is carried out.
Given the analysis results, the key informative characteristics of the enterprises are emphasized, such
as state and structure of financial resources, solvency and profitability of the enterprise. In the context
of selected areas and based on comparative analysis of literature sources and methods recommended
at the state level for assessing the enterprise financial status, the study has formed a list of coefficients,
the calculation and analysis of which is appropriate in evaluating assessment of financial enterprises.
Using regression analysis, the study has revealed factors that most significantly influence the level of
financial sustainability of engineering enterprises. It is established that the level of financial stability
of the mechanical engineering industry enterprises in Kharkiv region is mainly influenced by the
level of security of current liabilities of enterprises with financial current assets, the ability of enter-
prise assets to generate net profit and the share of equity in the financing sources structure. Therefore,
to ensure the financial sustainability of engineering companies, management should take measures
to ensure that they have a sufficient level of financial assets to cover their current liabilities and to
optimize financial results in the context of increased net profit.

Keywords financial sustainability, engineering enterprises, coefficient of
financial sustainability, factors affecting financial sustainability,
regression model

JEL Classification G32,Le1, C31
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OLIHKA TA AHA/I3 ®AKTOPIB BI/INBY
HA ®IHAHCOBY CTIUKICTb NiA-
NMPUEMCTB MALLMHOBYAYBAHHA

AHoTaujiA

DiHaHCOBa CTIMKICTD € ONHIEI0 3 HAMBAXK/IUBIIINX XapaKTePUCTHK (iHAHCOBOTO CTaHY MifIIPUEMCTBA.
BoHa Bu3Hauae piBeHb 10T0 He3a/IeXKHOCTI Biff 30BHILHIX Cy6’€KTiB Ta JpKepen (iHAaHCYBaHHA, Ta,
B CBOIO Yepry, 00YMOB/IIOETbCA CYKYIIHICTIO Pi3HOCIIPAMOBAHUX YMHHMKIB. B yMOBaX HeraTMBHUX
BIUIMBiB 3 OOKY 3OBHILIHBOIO CepefoBMINA IfIPMEMCTBA MAIIMHOOYAYBaHHA IOTPeOYIOTh
HOCT/PKEHHS Ta BUJiIEHHA (DaKTOpiB BIVIMBY Ha (iHAHCOBY CTIilKicTh, 1O (GOPMYIOTHCI Y
BHYTPIIIHbOMY CepefoBMuILi iX QYHKIIOHYBaHHS.

B po6orti npoBeeHO KOHTEHT-aHa/Ii3 BU3HAYeHDb MOHATTS “BiHaHCOBA CTIMKICTD IMifIpuemMcTBa’,
Ha OCHOBI pe3y/IbTaTiB sKOTO BMAIIEHO BYU3HA4Ya/IbHi 3MICTOBHI XapakTepuCTUKM (iHaHCOBOI
CTIMIKOCTi HiJIIPMEMCTB, a caMe: CTaH Ta CTPYKTypa (DiHaHCOBUX pecypciB, IIATOCIPOMOXKHICTD
Ta NpMUOYTKOBICTh MifIpMeMcTBAa. B pospisi Buji/IeHMX HANpsMKiB Ha OCHOBI MOPiBHS/IBHOIO
aHaji3y MiTepaTypHMX JKepel Ta MeTONUK, PEKOMEHJOBAHMX Ha [ep>XKaBHOMY piBHi s
OLiHIOBaHHA (PIHAHCOBOTO CTaHy IIPUEMCTB, B JOCTiKeHHI cpopMOBaHO OOIPYHTOBaHMIL
nepestik KoedillieHTiB, pO3paXyHOK Ta aHAJIi3 SIKUX € JOLIIbHIM B PO3pi3i HAIPSIMIB OL[iHIOBaHHS
hinaHCOBOI CTINIKOCTI Ii/ITIPIEMCTB.

3a JIOIOMOTOI0 METOAY perpeciifHoro aHamisy B po0OOTi IpoBeleHO BUABIEHHA (GaKTOpiB, IO
HAi1O1/IbII CYTTEBO BIUIMBAIOTH Ha piBeHb (PiHAHCOBOI CTIMKOCTI MiANPUEMCTB MAIIMHOOYIYBaHHSL.
BcraHoB/IEHO, 1110 Ha piBeHb (iHAHCOBOI CTIMKOCTI MiIPHEMCTB MAIIHOOYAYBaHH: XapKiBCbKOTO
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perioHy Haiibi/IbIIMM YMHOM BIUIMBAIOTb: PiBeHb 3a0e3MeYeHOCTi MOTOYHMX 3000B’A3aHb MIANPUEMCTB (BiHAHCOBMMM OOOPOTHMMM
aKTMBaMM, 3JaTHICTh aKTUBIB HIiANPUEMCTB IO I€HEPYBaHHSA YMCTOTO HPMOYTKY Ta 4YacTKa BJIACHUX KOLITIB B CTPYKTYpi HXKepesn
¢inancysanus. OTxe, [ 3a0esledeHHs 3pOCTaHHS (DIHAHCOBOI CTINIKOCTI MIANPMEMCTB MAIINMHOOYLYBAHHS, KePIBHMUITBY CIif
BIIPOBAIKYBAT! 3aXOMN, CIIPAMOBaHI Ha IX 3a0e3IledeHHs JOCTaTHIM piBHeM (QiHAHCOBMX aKTUBIB [/IA CBOEYACHOIO IOKPUTTS HOTOYHUX
3000B’s13aHb, Ta Ha ONTMMIi3allil0 (piHAHCOBMX Pe3y/IbTaTiB B KOHTEKCTi 3pOCTAHHA YMCTOTO IPUOYTKY.

KarouoBi c/10Ba dbinaHCOBa CTIKICTD, MiANPHEMCTBA MALIMHOOYAYBaHHA, KOedillieHTI OLiHKN (iHAHCOBOI CTIIIKOCTI,
¢baxropy BBy Ha (piHaHCOBY CTINIKiCTD, perpeciiiHa MOfe/b
Knacudikauia JEL G32, L6l, C31

BCTYI

B ckmajHMX eKOHOMIYHUX YMOBAX, 1110 CpOpMyBaINCs Ha JaHNIT 9ac B YKpaiHi, NigpueMcTBa MalInHOOY AiBHOI
rajqysi 3ycTpiualoTbcsA 3i 3HAYHOIO Ki/lbKiCTIO BMK/IMKIB, a caMe: HETaTMBHMII BIUIMB IJIoOasnizaulilifHMX
IpOIIeCiB Ta 30BHIIIHbOKOH IOHKTYPHUX LIOKiB, HeOOXigHicTh ajanTanii 1o BMMOr YToaM Ipo acouialiio 3
€C Ta mpouefyp TeXHIYHOTO perynoBaHH:A, CTaHAapTu3alii Ta cepTudikaliii; HeTOCKOHANICTb MeXaHi3MiB
MiJTPUMKM iHBECTYBaHHs Ta JOBIOCTPOKOBOTO KPEJMUTYBaHHs, BUCOKUI PiBE€Hb 3aJIEKHOCTI Bij iMIIOPTY
BJYICOKOTEXHIYHOTO 00/TaHAHHA Ta CKJIa[JOBUX, HECTA0iIbHICTh HAIliOHAaIbHOI Ba/IIOTU TOLIO. Y JAHOMY 3B SI3KY
MaUIMHOOYAiBHI MifIpUEMCTBA MOTPEOYIOTh MIATPUMKIU JOCUTH BUCOKOTO PiBHA (DiHAHCOBOI CTINKOCTI, IO
HaJaBajo 6 IM MOXX/IMBICTD YCHIIIHO NPOTUCTOATU HETaTMBHMUM BIUIMBAM 3 OOKY 30BHIIIHBOTO CepefoBMIIA.
CaMe TOMY aKTYa/IbHUM YAB/IAETHCS JOCTII)KEHH A Ta BUJi/IeHHA (aKTOpiB BIVIMBY Ha (GiHAHCOBY CTiNIKiCTB, 10
bopMyIOTbCA y BHYTPIIHLOMY cepeioBuIi QYHKI[iOHYBaHHA T4, BiIMOBi/fHO, MOXYTb OyTV 06’ €KTOM BIUINBY
Ta pery/n1oBaHHA 3 60Ky piHAHCOBOTO MEHEe[)KMEHTY Ii/JIpUEMCTBA.

1. MITEPATYPHUN OI /144

[Ipobnemn pocmimxeHHsA (iHAHCOBOI CTINIKOCTI CyO'€KTiB rocmopaploBaHHA 3HAXOAWINCh B LIEHTPi yBarm
OaraTboX HayKOBIiB, cepel Akux I'pauos (2002), brank (2004), binuk (2005), basininceka (2009), Baxosuy
(2013), Kpamapenxko ta Yopsna (2008), JInteun (2008), Matsirtuyk (2010), ITan-Ilanko (2008), Illepemer (2011),
[Mopmepoorin (2011), llIkonpank (2016), Crpimenens (2018), Amyx (2018) Ta iHmi.

3okpema, I'pauos (2002) [3] posrnagas GpiHaHCOBY CTIMIKICTh Yepes MIATOCIPOMOXKHICTD IifiIpHEMCTBa y Yaci
Ta y 3BA3KY 3 IOTPMMAHHAM yMOBM) (piHAaHCOBOI piBHOBAry Mi>k BIAaCHMMM Ta MMO3MKOBMMM KOIITAMM. Y AKOCTI
KPUTEpilo OLiHIOBAaHHS BiH NPOIOHYBaB BUKOPUCTOBYBATY iHAMKATOP (piHAHCOBO-eKOHOMIYHOI CTiMIKOCTI, a
TaKOX po3pobuB BacHy Kinacudikanito ¢GiHaHCOBOI CTIIKOCTI MiZIPUEMCTB.

Binuk (2005) [2] BusHa4yana GpiHAHCOBY CTIIKICTh Yepe3 MOENHAHHS XapaKTepUCTUK PpiHaHCOBOI cTabinbHOCTI
ta (piHaHCOBOI piBHOBarum. ABTOpOM Oynu [ieTaabHO POSINAHYTI (aKTOPYU 30BHIIIHBOTO Ta BHYTPILIHBOTO
CepeNoBUILQ, 110 BIVIMBAIOTH Ha (piHAHCOBY CTIMKICTb MiIPUEMCTBA Ta BUAIJIEHO PsJ, METOLVYHMX IIi/IXO/iB 1O
i oLjiHIOBaHHS, a cCaMe Yepe3 BU3HAUEHH TUITY PiHAaHCOBOI CTIMKOCTI Ta po3paXyHOK KoeillieHTiB CTPYKTypu
KalliTary.

Tak camo 4epe3 po3paxyHOK KoedillieHTiB, 110 BifjoOpakaloTh CIIiBBiHOLIEHH S BTACHNX i TO3MKOBMX KOLITIB,
IPONIOHYBa/IM BU3HA4YaTy (PiHAHCOBY CTIiVIKICTh MiAIIpMEMCTBA TaKi BuYeHi, ik brank (2004), basinincbka (2009)
(1], Kpamapenxko Ta Yopna (2008) [4], Crpimeners (2018) ta inmi. [Tpu ipomy mesiki Haykosui (IIxonbuuk (2016)
[8] Ta JImtBuH i Crenbmax (2008) [5]) mopinsanm Taki koedinienTn Ha fBi rpynu: KoediljieHTn Kamitanizamii,
[0 XapaKTepu3yloTh (piHAHCOBY CTIMKiCTh 4Yepe3 CTPYKTYPY [Kepen (iHAHCOBMX pecypciB Ta KoedilieHTH
HOKPUTTS, 10 ONMUCYIOTh (PiHAHCOBY CTIiVIKICTh 3 MO3MIIII BUTPAT, IIOBA3aHNUX 3 0OCTYTOBYBaHHAM 30BHIIIHIX
IoKepernt GpiHaHCYBaHHS.

Crip 3a3HauMTH, IO JAHMI HiAXif €, Ha AYMKY aBTOpiB, OZHMM 3 HaiOi/IbII PO3IOBCIOMPKEHNX METOHIB

OLjiHIOBaHH: (PiHAHCOBOI CTINKOCTI HiATPUEMCTB, ajie He BUUePIIHUM, OCKi/IbKM He BpaXOBY€ CTPYKTYPY aKTUBIB
Ta HaIIPSMM iHBeCTyBaHH: KOIITIB, a TAKOX piBeHb e(eKTUBHOCTI IX BUKOPUCTAHHS.

2 http://dx.doi.org/10.21511/ed.18(3).2019.01
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Baxosuu (2013) [11] mpomonyBana ans aHanidy ¢piHaHCOBOI CTIIKOCTI BMKOPMCTOBYBAaTM jBa migxomu: 1) 3
opieHTalil0 Ha JaHi InIIe po JyKepesna GiHaHCYBaHHA Ii/IIIPUEMCTBA; 2) CHPSIMOBAHNII HAa aHATi3 B3AEMO3B SI3KY
aKTMBHOI Ta MMaCYBHOI YaCTVHY OajIaHCYy.

Psp HaykoBuiB, cepep sikux binmuk (2005) [2], basinincbka (2009) [1] ta an-Llanko [10] posrnsgany MOXINBICTD
AQHAJIITMYHOTO JOCTiIKeHHsA (iHAHCOBOI CTIMIKOCTI MiZIPMEMCTB 3a [OIOMOTOK METOAY Map)KMHaJIbHOTO
aHa/i3y Ta pO3paxyHKy 3amacy (iHaHCOBOI MIIIHOCTI MiJIIPMEMCTBA, HMOBS3YIUM NPU LbOMY (iHAHCOBY
CTIMIKIiCTb 3i CTPYKTYpOIO BUTPAT Ta piBHEM NPUOYTKOBOCTI CYO €KTa TOCIIOfAPIOBAaHH .

Marsiitayk (2010) [6] 3acTocOBYBaB Ji/151 KOMIIIEKCHOTO OIliHI0OBaHH 1 PiHAHCOBOI CTiIKOCTI HiATIPMEMCTB METO
HEYiTKOI JIOTiKY, HeJIPOHHUX MepeXX Ta AUCKPUMiHAHTHOTO aHasli3y, 110 JO3BOMN/IO JIOMY IOOYAyBaTy MOJENb
fiarHOCTMKY (PiHAHCOBOTO CTaHY IIIAXOM IIPOTHO3yBaHHA OaHKPYTCTBa HifmpuemcTBa. OT)Ke, He3BaXKa0un
Ha 3HAYHUII BKJIAQJ, HAYKOBIIiB y PO3BUTOK TEOPETMKO-METOAMYHMUX ACHEKTiB OLiHKM (PiHAHCOBOI CTiNIKOCTI
HiATPUEMCTB, TpobieMy aHami3y Ta BUAineHHs (HaKTOpiB, 1[0 GOpMyIoTh piHAHCOBY CTINMKICTh MiZIIPUEMCTB,
3a/IMIIAI0THCA AKTYaIbHMMI, Ta HOTPeOYITh MOAIBIIOTO JOCTiI>KEHHA.

2. META AOC/NIAXKEHHA

MeToOI0 FOCTI)KEHHsI € PO3BUTOK TEOPETMKO-METONMYHMX ACIEKTiB OI[iHIOBaHHSA Ta aHami3y ¢iHaHCOBOI
CTIMIKOCTi CYyO’€KTiB rocrofjaproBaHH s MalIMHOOYAiBHOI rajysi.

3. METOAM AOC/NIAMKEHHS

Y po60Ti BUKOPUCTaHO TaKi METORM: /I XapaKTePUCTUKM 3MICTY OCHOBHUX IIOHATD - aHAJTi3, IHAYKLis, AefyKIlis,
KOHTEHT-aHajli3, CTPYKTYPHO-TIOTiYHOTO Yy3ara/JbHeHH:dA, I 300py [JaHMX Ta PO3PAXyHKY aHaIITMYHUX
NOKa3HMKiB (PiHAHCOBOTO CTaHY MAIIMHOOY/iBHUX HiATIPUEMCTB — METO[M CTATUCTUYHOTO Ta KoedillieHTHOTO
aHasi3y, I OLiHKM BIUIMBY (akTOpiB Ha (iHAHCOBY CTIMKICTh MiJIPUEMCTB MAIIMHOOYAYBAaHHS — METOJ
KOpeJALiTHO-perpeciiiHOro aHanisy, TabmmaHmit Ta rpadivyHmnit MeTORM.

4. PE3Y/IbTATU

QinaHcoBa CTiMKicTb MiAIIpPUEMCTBA € KOMIIZIEKCHUMM IOHATTAM, 3MiCT SKOTO IO-Pi3HOMY BM3HAYa€TbCSA
BYEHVMI — HAyKOBLsIMU. Pe3yipTaTy aHami3y nitepaTypHUX HXKeper 3 pobieMaTyKy piHaHCOBOTO aHaIi3y Ta
(hiHaHCOBOTO MEHEI)KMEHTY IiATPUEMCTB, TOAaH] y Tabnuii 1, 03BOMMIN BUIIUTY K/TI0YOBI XapaKTepUCTUKI,
1110, Ha IYMKY aBTOPiB, POPMYIOTb €EKOHOMIYHMII 3MiCT HOHATTSA “piHaHCOBA CTIMKICTD -

Tao0auns 1. KoHTeHT-aHa i3 BU3HAYEeHb MOHATTS “GiHaHCOBA CTIUKICTD IMiAIIpUEMCTBA”

[xepeno: CKnageHo aBTopamm.

AsTOop 3MicT BUBHAYEHHSA : KnroyvyoBi xapakTepucTmku
i «PiHaHCOBa CTIVKICTb - Lie Takui cTaH piHaHCOBMUX pecypciB NiANPUEMCTBA, :
Binuk : 3@ AIKOro pauioHanbHe PO3NopPALKEHHSA HUMU € TapaHTIE HAABHOCTI : CTaH dhiHaHCOBUX pecypciB HasiBHICTb
: BNacHWX KowTiB, cTabinbHOI NnpubyTKOBOCTI Ta 3abe3neveHHs npouecy : BNACHWX KOLWTIB, NpubyTKOBICTb

~ PO3LIMPEHOTO BIATBOPEHHs» [2, c. 309]

i «PiHaHCcOoBa CTiliKicTb NigNpMeMcTBa 3anexuTb Big eheKkTMBHOIoO
ynpasniHHA iHaHCOBMMU pecypcaMu i BUSHAYaETLCSA ONTUMAITbHO
BaasiniHcbka CTPYKTYpOIO aKTUBIB, ONTUManbHUM CNiBBIAHOLWEHHSAM BracHuX i
NO3MKOBMX KOLUTIB, ONTMManbHWUM CMiBBiQHOLWEHHAM aKTUBIB Ta Axepen ix
i hiHaHcyBaHHs» [1, c. 107]

diHaHCOBI pecypcu, CTPYKTYpa akTUBIB,
CTPYKTYypa BNACHUX i NO3MKOBUX KOLUTIB,
CNiBBigHOLIEHHSA aKTUBIB Ta AXepen ix

i (hiHaHCyBaHHs

i «PiHaHCOBa CTiVKiCTb — piBeHb 3abe3neyeHocCTi noTpeb rocnogapcbKoi : 3abesneyeHicTb hiHaHCOBUMYU
Llan-Llanko i gisnbHOCTI hiHaHCOBMMUK pecypcamMu LWoJo iX HagBHOCTI, PO3MIlLleHHs Ta i pecypcaMu, iX HasiBHICTb, PO3MILLEHHS

i BUKopucTaHHsa» [10, c. 327] i Ta BUKOPUCTaHHS
KpamapeHko i «®iHaHcoBa CTINKICTb NIANPUEMCTBA - IOTO NATOCMNPOMOXHICTb B Yaci 3 ; MnatocnpomoxHicTb B Yaci, pisHoBara
UopHa i AOTPUMAHHAM YMOBM (DiHAHCOBOI PiBHOBAru Mixk BMaCHUMM i MO3UKOBUMW i MiDK BTACHUMU Ta MO3UKOBUMY

i KowTamm» [4, c. 167] i KowTamu

http://dx.doi.org/10.21511/ed.18(3).2019.01 3
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Ta6auns 1 (IPOXOBKEHH ).

NInTBUH, : «®iHaHcoBa CTINKICTb — Lie Takui CTaH (hiHaHCOBMX pecypcis : CTaH hiHaHCOBUX pecypciB.,
: nignpuemcTBa, X po3nogin i BAKOPUCTaHHS, Wo 3abe3neyyioTb NOMY i He3arnexXHiCTb Bif 30BHIiLLHIX Axepen
C,Te”,t,’Ma),(, | HesanexHicTb Bif 30BHILWHIX fxepen diHaHcyBaHHs» [5, c. 109] : (piHaHCyBaHHsA

i «PiHaHcoBa CTiliKiCTb nignpMemMcTBa — Ue AUHaMiyHa iHTerpanbHa

i XapakTepucTrka Noro CNpoMOXHOCTI Ao Mobini3auii piHaHCOBUX pecypciB : ) o "
i NpY MiHIManbHOMY pU3UKY ANSA 3AiINCHEHHSA rocnoAapchKoi iAnNbHOCTI nNig (t)l:gaﬂcoamx PECYPCIB, MIHIManLHUN
i BNNUMBOM haKkTOpPIiB 30BHILLHLOrO Ta BHYTPIiLWHBLOro cepegosuLla [8, c. 120] p

‘ «®iHaHCcoBa CTiNKICTb — NNATOCNPOMOXHICTb NiANPUEMCTBA Y Yaci 3 :
lpavos : AOTPUMAaHHAM YMOBW hiHaHCOBOI piBHOBArK MiX BMacHMMU Ta NO3MKOBMMU ; [1NaToCnpoOMOXHICTb
: (piHaHCcOBUMM KowTamuy [3, c. 64] :

: CnpoMOXHicTb Ao mobinizauii
LLIkonbHUK

Sk BupgHO 3 Tabmuui 1, moHATTA GiHAHCOBOI CTIMKOCTI PO3IIAKAETHCS HAYKOBLSIMYU B PI3HMX acIleKTaX Ta
HOERHYE B €00l CYKYNHICTh MIEBHUX K/IIOYOBMX XapaKTepuCTUK. Tak, mepeBakHa 6inburicts aBTOpiB (1, 4, 5, 8,
10] BBaXkaroTh, 10 PiHAHCOBA CTINKICTh MiJIPUEMCTBA IOBA3aHa 3i CTAaHOM J10ro (iHAHCOBMUX pecypciB abo
iX yOCOO/eHHSM — BJIACHUX Ta MO3MKOBUX KOLITIB [4], KMl Mae 3a06e3meunTy He3a/lIe>KHICTh Bijj 30BHIIIHIX
moxepen ¢GiHaHcyBaHHA [5] Ta MiHimManpHuit pusuk [8]. I'pyna Buenux [1, 10] nmpu HbOMY MifKpPeCTIO0OTb, 10
BXX/IVIBUM € TAaKOX pO3MillleHHs piHAHCOBUX PeCypciB, 110 00YMOB/IIOE 3B5I30K MiXK aKTVBaMU MiAIIPUEMCTBA
Ta mKepenamy ix QinaHcyBaHHA. ABTOpu (3, 4] MOBM3YIOTH (PiHAHCOBY CTIMKICTh 3 MIATOCIIPOMOXKHICTIO
HifATpueMCcTBa, TOOTO 31 3[aTHICTIO CBOEYACHO Ta B IIOBHOMY 00cs3i BUKOHYBaTu CBOi 3000Bs3anHsA. Lle
OfIHI€I0 Ba>K/IMBOI0 XapaKTepUCTMUKOIO (iHAHCOBOI CTiIKOCTI, 3rifHO 3 [2, 10], € mpUOYTKOBICTH K 3[ATHICTH
nifnpueMcTBa epeKTUBHO BUKOPUCTOBYBaTH (piHAHCOBI pecypci.

TakyM 4YMHOM, METOJOM JIOTiYHOTO y3arajibHeHHA MOXKeMO BUII/INTY BU3HAYa/IbHi 3MiCTOBHI XapaKTepUCTUKA
(hiHaHCOBOI CTIIKOCTI MiATIPUEMCTB, a caMe:

e CTaH Ta CTPyKTypa (piHaHCOBUX pecypciB (kamirtany) mipmpuemcrBa. Lle NMOSCHIOETBCS TUM, IO caMe
CTPYKTYpa KalliTany BU3HaYa€ piBeHb piHaHCOBOI aBTOHOMII HiATIpMEMCTBA Ta He3a/IeXKHOCTI BiJ| 30BHILIHIX
IKepen piHAaHCYBaHHSA, a OT)Ke, JO3BOJIAE MiJIPUEMCTBY CIIMPATIICA Ha BJIACHI KOLITU y BUIAJKAX, KON
BII/IMB 30BHIilIHbOTO CEpeJOBMILA € HECIPUATIUBMM Ta MOXKJIMBICTb 3a/ly4eHHA B HbOMY PecypcCiB €
06MEXKEeHOI0;

e  IUIATOCIPOMOXKHICTH — XapaKTepyucTuKa (piHaHCOBOI CTIMKOCTi, 10 MPOSIB/ISETbCA Yepe3 3BSI30K aKTUBIB
K HaIpsIMiB po3MilljeHHs (iHAHCOBUX pPeCcypciB 3 pKepelnaMy KalliTany HifANPUEMCTBA. 3pOCTaHH:A
JaCTKM JIiKBiJHMX aKTUBIB Ii/IBUIIIYE MOX/IMBOCTI CYO€KTa TOCIIOfAPIOBAHHS BYaCHO Ta y IIOBHOMY 00¢s3i
BMKOHYBAaTU CBOI 3000B’513aHHS, a OTXKE, JO3BOJIAC MiATPUMYBATU CTiIKUA (biHaHCOBI/H?[ CTaH, 1 HaBIIaK;

e  IpMOYTKOBICTb SIK3[JaTHICTb IIi/JIIPMEMCTBA, IO-IIepIile, FeHePYBAT BIACHI KOLITY i TMM CaMVM ITi/{BULIIYBaTH
piBeHb (DiHAHCOBOI He3aIeXKHOCTI, Ta HO-Apyre, ePeKTVBHO BUKOPUCTOBYBATH Ta 301/IbIIyBaTy HasIBHUIL ¥
HiIIPUEMCTBA KalliTaJL

BigmosigHo mix ¢iHaHCOBO CTIMKICTIO MiJIIPMEMCTBA B JOC/I/I>)KeHH] IPOIIOHYETHCA PO3YMITH TaKMil MiAXiz
1o GopMyBaHHs (PpiHAHCOBUX pecypciB, 3a IKOTO paljioHaNbHe PO3NOPAIKEHH HUMM € TapaHTielo piHaHCOBOI
He3aJIeKHOCTI, IIATOCIPOMOXKHOCTI, CTabi/bHOI NMpMOYTKOBOCTI Ta, fAK HACTifIOK, 3abe3ledeHHs IpPOLeCy
PO3IINPEHOTO BiATBOPEHHS.

Y maHOMY 3BM3KY, Ha IIOIIAJ aBTOPiB, HOLITBHO BUIIINTY Ta CTPYKTYPYBaTU CYKYIHICTb IOKAa3HUKIB JJIA
OL|iHIOBaHH: piHAHCOBOI CTIMKOCTI i PUEMCTB B 3aJIEXKHOCTI Biff c@OpMOBaHMX BU3HAYA/IbHIX XaPaKTePUCTUK
(Pucynox 1).

Tak, cTpyKTypy iHaHCOBUX pecypcCiB HOLi/NBHO OLIiHIOBATH 32 JOIOMOTOI0 IIOKA3HMKIB, 1[0 XapaKTepu3yHTh
CIIiBBiIHOLIIEHHS CK/Ia[OBMX KaIliTa/ny MiJIPUEMCTBA, piBeHb IJIATOCIIPOMOXKHOCTI Cy0’€KTa TOCIIOAapIOBaHH S
OL|iHIOIOTh Ha OCHOBI IIOKAa3HMKIB /MiKBiZHOCTI. BigoBifgHO, aHai3 TpnOYyTKOBOCTI 3/i/ICHIOITH 3a OTIOMOTOI0
koe(iljieHTiB peHTabeNTbHOCTI.

4 http://dx.doi.org/10.21511/ed.18(3).2019.01
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®IHAHCOBA CTIHKICTh IIIIIPUEMCTBA

Crad Ta cTpyKTypa

5 ¢biHaHCOBUX pecypciB

Koedimientn

[TnaTocipoMoXkHICTh [TpuOyTKOBICTH
Bu3HavyaabHi |
XapaKTePUCTHKH |
Koedimientn Koedimientn
JIKBIIHOCTI peHTa0eIbHOCTI

CTPYKTYpH KamiTairy

HOKaC}HI/IKI/I, 10 BUKOPUCTOBYIHOTbHCH

JIJIA OLIHIOBAHHSA

[xepeno: CknageHo aBTopamu.

PucyHoxk 1. PopmyBaHHS CHCTEMU TOKA3HUKIB OIiHIOBaHH:A (piHAHCOBOI CTIMKOCTI MiAIPUEMCTBA

3a Bui/IeHMMM BUILe HAIpsAMaMy OLIiHIOBaHHS (iHAHCOBOI CTIMIKOCTi MiANPMEMCTB B HOCHIiI>KeHHi Oyro
cdopMoBaHO Iepestik MOKa3HMKIB. /11 IbOro MpOBefieHO IOPiBHANIBHMIL aHAI3 TiTepaTyPHUX JiKepes 00
BMKOPMCTOBYBaHMX aBTOPaMMU IIiIXO/IiB /1O OLJiHIOBAHH A CTPYKTYPU KaIliTay, TiKBiJHOCTI, IJTATOCIIPOMOXXHOCTI
Ta peHTabe/NbHOCTI Cy0O’eKTiB rocnogapoBanus [1, 2, 4, 5, 8, 10, 11], a TakO)X MeTOMK, PeKOMEHJJOBaHUX Ha
fepkaBHOMY piBHI MiHicTepcTBOM ekoHOMiKM [7], MinicTepcTBOM dinaHcis [13] Ta PoHOM Aep>kaBHOTO MaiiHa
Yxpaiun [14] momo 4acToTH 3acTOCyBaHHA pisHUX (PiHAHCOBUX KOedillieHTiB, pe3yIbraTy NOAaHO B Tabmumi 2.

TaGauis 2. AHasIi3 4acCTOTH BUKOPUCTAaHHA (piHAHCOBUX KOEDIIIEHTIB

[skepeno: CknageHo asTopamu 3a (1, 2,4, 5,7, 8,10, 11, 13, 14].

YacTtoTa
; BUKOPUCTaAHHSA,
Moka3Huk XapakTepucTMKa NOKa3HMKa | KiNbKiCTb 3ragyBaHb
/3araana KinbKicTb
Axepen
- KoedpiuieHTH cTpyKTYpH Kanitany -
L i «XapakTepusye 4acTKy BNAcHOro Karnitasny B 3aranbHin cymi 3aco6u3
Koediuient asToHoMil : @BaHCOBaHWX y Oro AisnbHICTbY [5, ¢. 118] - 10/10
- ; i «lMoka3sye CniBBiAHOLIEHHS 3aMyYeHNX KOLTIB | BNlacHOro Kaanany» [2,
KoeiLieHT piHaHCOBOrO pn3mnky c31g o 9/10
KoediuieHT chiHaHCOBOI i «Mokaasye, aka cyma aKTuBIB npwna,qae Ha KO)KHy rpVIBHIO BNAcHUX 8/10
3anexHocTi | hiHaHcoBMX pecypcis» [10, c. 330] - -
. B : : «lNokasye, Ska yacTka BMacHOro kanitany nepeGyBae B 00iry, 70670 B
Eﬁggg'r?;a'\:ﬁ:? peHocT : bopMi, Aka fae MOXNUBICTb NIANPUEMCTBY BiflbHO MaHeBpPyBaTh UMK 8/10
y : kowTamw» [2,c.3197
KoeilieHT CTPYKTypu NOKpUTTSA E«I'onasye fAKa 4aCTMHa OCHOBHIX 3aCOBIB Ta IHLLMX He060p0THV|x 7710
[OBroCTPOKOBUX BKNaAeHb | @KTUBIB NpogiHaHCOBaHa 30BHILLHIMM iHBECTOpamu» [2, ¢. 321]
KoediuieHT 4OBrOCTPOKOBOIo E«ﬂosaonﬂe OLHWMTWN YaCTKY MO3MKOBUX KOLUTIB Mpu q)lHchyBaHHﬂ 5/10
3asly4YeHHs KoLWTiB | KanitarnbHuUX BKnageHo» [8, c. 128] -
Egg;?':g;f:gé?ilT(gﬁ?T%Ej'lc?laosame | «BM3HauaE 4acTKy BMACHWX KOLUTIB y CTPYKTYpi AOBFrOCTPOKOBMX 5/10
mxepen i fxkepen CbIHchyBaHHFl» [2, c. 322]
- Koeq)lqleHTM nIKBIp!HO(;TI -
L R . i «XapakTepuaye AOCTaTHICTb 060POTHUX aKTuBiB I'II,EI,I'IpI/IeMCTBa [J,J'Iﬂ
KoeiLieHT NOTOYHOI NiKBigHOCTI  noraweHHs cBoix 6oprie» [2, ¢. 287] o 10/10
{ «lMokasye, sika YaCTMHA NOTOYHUX aKTUBIB 3a MIHyCOM 3anacis i
KoediuieHT WBMaKoT NiKBigHOCTi i nebiTopcbkoi 3aboproBaHOCTI, NNaTexi 3 AKOi O4iKyTbCA GinbLL 10/10

i HiXX yepes 12 micauis nicnsa 3BiTHOI AaTU, NOKPUBAETHCA NOTOYHUMM
: 3060B'13aHHsIMUY [4, C. 195]
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Ta6aunsa 2 (MpoOAOBIKEHH ).

KoediuieHT abcontoTHOT

NiKBIAHOCTI notpebu moxe OyTV NoralieHa HeraHo 3a paxyHoOK HasiBHUX 10/10

rpowosux kowris» [2,¢.290] o N
KoediuieHT 3abe3neyeHocCTi «[Mokasye, siky YacTMHy 060pOTHOrO KaniTany npodiHaHCOBaHO 3a 10/10
BI1IAaCHUMN 060POTHUMU KOLUTAMM : paxyHOK BIIaCHWX [AxKeper iHaHCyBaHHs nignpmeMcreanr [2, c. 292] e

L . «BusHavae cniBBigHOWEHHA BENWYUHN “HOPManbHUX" Axepen
KoeilieHT NOKpUTTS 3anacis NOKPUTTS 3anacis o cymw 3anacie» [2, c. 293] , 10/ 1(7)7
Egﬁ;%'ilé'?:L:nggz‘;‘éﬁ';?w%ﬂ i «BusHauvae, siky yacTnHy matepianbHux 3anacis nignpuemcTaea 7710
0GOPOTHUMMU KOWTAMM : npoq?lrﬂchograﬂo 3a P?*YHOK ylgfo Bng;ﬂgro Ka,m,T,any)),[,S,', ,C' 12?1 ) o
KoediuieHT maHeBpeHOCTi «XapakTepuaye 4acTKy BnacHUX 060pOTHMX KOLUTIB, sika 3HaXoAUTbCS Y 4710
BNAaCHMX 060POTHUX KOLWLTIB ¢opmi rpowoBux kowTiBx [2, €. 292] o e
77777 _KoediuieHTn peHTabenbHocTi o
KoediuieHT peHTabenb-HOCTI «Mokasye, Skuin NnpnbyTok OTPUMYE NIJNPUEMCTBO 3 KOXKHOT FPUBHI, 10/10
maiiHa (kanitany) BKITafeHoil B MOro aktusm» [2, c. 451 o o
KoediuieHT peHTabenbHOCTI «OuiHka e(peKTUBHOCTI 3any4YeHHs akTUBIB y rOCNogapCbKy AisiNbHICTb 10/10
aKTUBIB 3@ YACTVM NPUOYTKOM Ans snacHukie» [10, c. 480]
KoediuieHT peHTabenbHoOCTI «Mokasye, Aknin NpnbyTOK MPUHOCUTL KOXHA iHBECTOBaHa BNacHUKamm 9/10
BNacHoOro kanitany rpowosa oguHuus» [2,¢.452] o o
KoediuieHT peHTabenbHOCTI «BigHoweHHsa npnbyTKy Big peanisauii npoaykuii 4o BUTpaT, 9/10
npoaax NOB’A3aH1X 3 BUPOOHWUTBOM i peanisauieto npogykuii» [9, c. 323] o
Egﬁ?ggg—?&%ﬁ??g&oww . «[Jae 3mory BU3HauuTK, CKiNnbKu KONiNOK BanoBoro npubyTky opmye 1 8/ 10
HiSNbHOCTI : FpH BUTpAT BUpoBHMYOi cobiBapTocTi» [10, c. 476]
. «CBiAUNTL NPO ePeKTUBHICTL OMepaLiiHUX BUTPAT, MOB’A3aHMX 3

KoediuieHT peHTabenbHOCTI i bopmyBaHHAM BUpoOHMYOI cobiBapTOCTI, 3aranbHOrocnogapCcbkum 7710
onepauinHol AiANbHOCTI i ynpaBniHHAM i 36y TOBO OisNbHICTIO Ta iHWWMK onepauinHuMum

BuTpaTamm» [10, c. 481]
KoediuieHT uncroi .. «Bigobpaxae BigHOLWEHHS YncToro NpubyTKy 4O PO3Mipy BUPYYKM Bif
peHTabenbHOCTI peanisoBaHoi ) o 7710

peanisauii npoaykuii nignpuemctea» [2, c. 4

npogykyii -~~~ EECTEE ey e T mem I - -
KoedpiulieHT peHTabenbHocTi : «BnM3Havae cTyniHb BUKOpPUCTaHHA 060POTHMX KOLWTIBY» [2, C. 146] 6/10

060OpOTHUX aKTUBIB

3a npepcraBneHnmu B Tabnuui 2 gaHrMM MO>KHa cOpMyBaTU HACTYIHUII Iepestik KoedillieHTiB, po3paxyHOK
Ta aHaJIi3 SIKMX € JOLI/IbHUM B PO3pi3i HalpsIMiB OljiHIOBaHHSA QiHAHCOBOI CTINKOCTI Mi/JIIPUEMCTB:

1)

2)

CTPYKTYypa KaIliTany HifnpueMcTBa. COMHUI NOKAa3HUK, 110 PEKOMEHNOBAaHUII O BUKOPUCTaHHA BCiMa
aBTOpaMMU Ta y BCiX IpoaHa/li30BaHMX METOAMKAX — Iie KoedilieHT aBTOHOMII (PpiHaHCOBOI He3a/IeKHOCTI),
1[0 XapaKTepu3ye 4aCTKy BIaCHOTO KaIliTajy IifIPUEMCTBA y 3aralbHOMY 00¢s31 ykepen GpiHaHCYBaHHS.
B Toit e yac iHumi KoedillieHT MalTh HIMKYY YacTOTy BUKopuctaHHsA. Kpim Toro, cmif 3asHauuTy, 110
fesiki 3 KoedirienTiB noB’s3aHi QyHKIIiOHANTBHOIO 3ajIeXHicTIo. Tak, Hanpuknaz, koedimient gpinancoBol
3aJIeKHOCTI € obepHeHMM [0 KoedillieHTa aBTOHOMII, a 3HaueHHs KoedilieHTa (iHAHCOBOTO PUBUKY
BU3HAYAETbCA K Pi3HMUA MK KoedinienToM ¢inancoBoi 3anexxHocti ta 1. OTke, Ha IOIJIAJ aBTOPIB,
JOLII/IPHO JIO CK/Ia[y IOKa3HMKIB, L0 XapaKTepuU3YIOTh piBeHb (PiHAHCOBOI CTIMKOCTI MiAIpMEMCTBA B
CTPYKTYPi KaImiTany, BKIIOYNTY KoedillieHT aBTOHOMII K TaKuj, 10 € Hai0i bl 3SHAYM MMM Ta HaliTlIOBHi1Ie
BU3HAYa€ 31aTHICTD mignpuemMcTBa 6yTu GiHaHCOBO He3aJIeXKHUM BiJl 30BHIIIHIX JpKepes (piHaHCYBaHHS;
JiKBIIHICTD Ta IIATOCIIPOMOXKHICTD MifinipueMcTBa. Ha BigMiHy Bifi lonepeqHboI rpyny IOKa3HUKIB, Cepeq,
KoeilieHTiB TiKBIJHOCTI MAKCMMa/IbHY YaCTOTY BUKOPUCTAHHS MAIOTh 5 KoedillieHTiB, a came koediljieHTH
HOTOYHOI, IIBMAKOI Ta abCOMIOTHOI MiKBiZHOCTI, KoedilieHT 3abe3nedeHOCTi BIACHUMU OOOPOTHUMMU
KourTaMy Ta KoedinieHT mokpurts 3anacis. [IpoananisyeMo fOLiTbHICTD BUKOPUCTAHHS LIMX ITOKa3HUKIB
151 OLjiHIOBaHHSA (iHAaHCOBOI CTiMKOCTI mignpuemMcTBa. Tak, KoedilieHT MOTOYHOI JTiKBIJHOCTI O3BOLSIE
BU3HAYNUTY pPiBeHb NOKPUTTA IMOTOYHMX 3000BA3aHb MiJIIPUEMCTBA JIOTO CYKYNHUMM OOOPOTHUMU
aktmBaMy. OfHAK CJIiff 3a3HAUMTH, IO [O CKIaAy OOOPOTHUX aKTUBiB BXOASATH TAKOXK MaTepiaynbHi
3amacy CUpOBMHM, HamiBpaOpMKariB, TOTOBOI NPOAYKLIl TOWO, piBeHb MIiKBIZHOCTI SKUX € HOCUTDH
HM3BKUM, TOMY 3Ha4€HHS IIbOTO ITOKAa3HMKA MOXKe He JTOCUTb KOPEKTHO BifoOpakatu GaKTUYHUI PiBeHb
I/IATOCIIPOMOXKHOCTI i preMCTBa. B Toi1 >ke yac, koedinieHT abCOMOTHOI MiKBiZHOCTI, 1[0 PO3PaXOBYETHCS
3a 00CATOM abCONMIOTHO TiKBITHMX aKTMBIB Ta € JOCUTD KOPCTKUM IIOKa3HMKOM, TAaKOX MOXKe He JTOCUTb
KOPEKTHO XapaKTepuayBaTy (GaKTUIHUI PiBeHb IIATOCIPOMOXKHOCTI, OCKI/IbKM HifAIPUEMCTBO MOXXe He
HoTpeOyBaTy HAABHOCTI 3HAYHOTO 0OCATY IPOIIOBYUX KOLITIB HA ATy CK/IAlaHH:A 6a/IaHCy.
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Came TOMY, Ha Hall MIOTJIAAM, [/Is1 OL[iHIOBaHHS (iHAHCOBOI CTiIKOCTI HOILiIIBHUM € BUKOPUCTAHHA KoedillieHTa
MBMAKOI (IPOMIXHOI) MKBIZHOCTI, KMl [JO3BO/MSE BU3HAYUTYU CHPOMOXKHICTH IMi[JIIPMEMCTBA CBOEYACHO
BUKOHYBATM IOTOYHi 3000B’sI13aHHS 32 paXYHOK O0OPOTHMX aKTUBIB, IIPEACTaBICHNX BUKIIIOUHO Y piHAHCOBIN
¢dopwmi (rpowosi Komty, ToTo4HI PiHaHCOBI iHBecTHIIil, lebiTopchKa 3a60proBaHicTh y BCix ii mposBax).

Koedinient 3abe3neyeHocti BlacHNMM 000POTHUMM KOLITAMM XapaKTepU3ye YacTKy 0OOPOTHMUX aKTUBIB, 110
npodiHaHCOBaHi 3a paXyHOK B/IACHOTO KalliTany, TOMY J10r0 BUKOPUCTaHHS B IIPOLieci OLliHIOBaHH s piHaHCOBOI
CTIMIKOCTi €, 6€3yMOBHO, OOI pYHTOBaHNUM.

KoedirieHT mokpuTTs 3amaciB H03BOJIsA€ BUSHAYUTY, YY MA€ MiAIIPUEMCTBO JOCTATHIO Ki/IbKICTh €EKOHOMIYHO
OOI'PyHTOBaHUX JI>Kepes /11 piHaHCYBaHHs 3aaciB Ta, Bi/jIIOBITHO, 3a0e3edeHHs Oe3nepebiitHOI onepariiiHoi
[isUTBHOCTI, 110 TaKOXX MiJKPecToe HeoOXiTHICTh 3aCTOCYBaHHS HAHOTO IOKAa3HMKA B IIPOLECi OIiHIOBaHHS
(hiHaHCOBOI CTIVIKOCTI MiATIPUEMCTBA.

3) npubyTKoBicTh mignpremMcTBa. IIpoBefeHNiT NOPIBHATBHNIT aHA/Mi3 METONUK II0Ka3aB, 10 MAaKCUMa/bHY
YaCcTOTy BMKOPMCTAaHHs MalOTh [Ba IIOKa3HMKM — KoedillieHT peHTabelpHOCTI MaiiHa (KamiTanmy) Ta
Koe(illieHT peHTabeTbHOCTI aKTUBIB 3a YMCTUM HPUOYTKOM. EKOHOMIYHMIT 3MICT JaHMX IOKAa3HUKIB €
JIOCUTb CXOXXVMM - BOHU JIEMOHCTPYIOTh PiBeHb e(eKTUBHOCTI BUKOPMCTaHHS eKOHOMIUHMX (MailHa) Ta
¢dinaHCcOBUX (KalliTanmy) pecypciB, 10 3HAXOHATHCSA Y PO3HMOPSI>KEeHH] CyO'€KTa rOCHOfApIOBaHHs, OffHAK
PiSHUIIA MiXK HUMMU B TOMY, IO Ji/Is OL[iHKM PiBHA IPMOYTKOBOCTI BUKOPMCTOBYIOTHCS Pi3Hi MOKa3HUKU
(hiHaHCOBMX pe3y/IbTATIB, a caMe:

o s KoedilieHTa peHTabeNbHOCTI MaliHa — 06csr BasoBoro npubyTKy (mpubyTKy Bif peanisanii mponyk-
1ii);

o masa KxoedilieHTa peHTaOeNbHOCTI aKTMBIB 3a YMCTMM HPUOYTKOM — 00CAT 4ucToro (¢iHaHCOBOTO
Ppe3y/IbTaTy MifIIpUeEMCTBA.

BipmoBifHo, mepiunit MOKa3HMK XapaKTepu3ye 3arajbHMil piBeHb eeKTMBHOCTI BUKOPMCTaHHS aKTUBIB, a
APYIUIL 3a/IeKUTD BiJj CTPYKTYpM BUTpAT Ta GiHAHCOBMX pe3y/bTaTiB mipnpuemcrBa. OCKiIbKM caMe YMCTUI
¢dinancoBuit pesynbratr popmye iHaHCOBY 06asy mifmpreMcTBa /s 301/IbIIEHHS IOr0 BIaCHOTO KalliTamy, a
OTXKe, MifiBuIeHHs (PiHAHCOBOI CTIMKOCTI Ta He3a/IeXXHOCTI Biji 30BHIIIHIX [ykepen piHaHCYBaHHs, TO, HA HAII
HOIJISAM, JOLI/IbHO 06M/Ba BI/ji/TeHi ITOKa3HMKY BKTIOUNUTH 10 CKJIafly KoedillieHTiB KOMITJIEKCHOTO OI[iHIOBaHH S
(diHaHCOBOI CTIVIKOCTI MiAIIPUEMCTBA.

TakyuM 4YMHOM, OTPUMaHI pe3y/IbTaTy KO3BOJIVIIN y3araJTbHUTHU NEpeliK KoedillieHTiB, pO3paxyHOK Ta aHai3
AKUX € JIOLIBHUM B pO3pisi HampsAMiB oliHIOBaHHA (iHAHCOBOI CTIMIKOCTI MifIpUeMCcTB. Y HaHOMY 3B3KY,
3aIIPOIIOHOBAHO BYKOPMCTaHHS METORY perpeciiiHoro aHamisy [12] masa BusBneHHs (akTopiB, 1[0 HaOinbII
CYTTEBO BIUIMBAIOTD Ha piBeHb PiHAHCOBOI CTINIKOCTI IMiAIPMEMCTB MalIMHOOY I YBaHH . 3aCTOCYBaHHS METORIB
MHO>XVMHHOTO KOPEeALIHO-PerpeciiiHOro aHali3y J03BONAE BUBYUTU Ta KiJIbKICHO OLIHUTKM HPUYMHHO-
HAC/TiIKOBI 3B’13KYM M)XK yTBOPIOIOYMMY MOfeTb GaKTOpaMy Ta BCTAHOBUTY 3aKOHOMIPHOCTI QYHKIIIOHYBaHHS
i TeHpeHLil PO3BUTKY ZOCTi/I>)KyBaHOI pe3y/IbTaTUBHOI O3HAKM, a caMe — piHaHCOBOI CTINKOCTI i pMEMCTBA.

HocnimxeHHs mpoBefeHO Ha 6a3i gaHux inaHCcoBOI 3BiTHOCTI 12 migmpmemcTB XapKiBCBKOTO perioHy, 1o

BiTHOCATBCS 10 MalMHOOyAiBHOI ranysi, 3a 2016-2018 pp. Buxinui faHi a1 mpoBefeHHs pO3paxyHKiB IOjaHO
B Tabnuui 3.
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Taosmnsa 3. Buxinni gaHi 7151 noOy0BU perpeciiiHoi Mozesti BIJINBY (paKTOPiB HA (PiHAHCOBY
CTIMKICTP MAIPUEMCTB MAIITUHOOY Ty BaHHS

[kepeno: PospaxoBaHo aBTopamu 3a [12].

NianpuemcTBO ¢ K3ab_BOK '@ Knokp 3an @ PmanHa : Pakt(4l) ;
A amion o0 Kun(x1) K3 NOK  Knogposan  Pugawa  Paglll)  Kaer(xe)  Kae(Y)

Mt - 2016 0218 0002 0f84 0120 0007 _ of52 0162 _
nt - 2017 0311 -odr7 0420 0A2 0007 0074 0232
Mt - 2018 001 0416 0438 0458 0023 0425 0618
n2- 2016 1750 0485 5652 0088 -0030 0507 0620
nv-2017 1535 0436 67N 0059 0025 0523 0540
n* - 2018 1401 0364 4330 0069 0041 0483 0499
N3 - 2016 0607 0837 08%4 0182 0067 0677 0677
N3 - 2017 0869 0668 1054 0206 0015 0781 0781
My —2018 i 0.579 i 0.627 o 0912 0206 ~0.002 0.750 i 0.750
M4 — 2016 i 0.646 i -0.020 o 2632 0205 ~0.005 0.212 i 0.212
n4 - 2017 0477 0007 4378 0477 0006 . 0477 0477
n4 - 2018 0456 0007 1465 0490 0002 . 0450 0150
N5 - 2016 3784 0871 4752 0458 0053 . 0939 0939
ns - 2017 2208 0655 3588 0662 0153 . 0773 0773
N5 - 2018 1495 0589 1766 0490 0063 . 0707 0707
6 — 2016 i 0.698 i 0.055 2512 ¢© 0949 ¢ 009 0.440 @ 0440
M6 - 2017 0s48 0270 1343 1203 0136 0543 0543
M6 - 2018 093 077 3636 1421 0088 . 0371 0373
n7 - 2016 0416 o7t8 0677 0143 0080 0066 0022
M7 —2017 i 0.430 i -0.360 o 0.663 0052 -0.033 0.092 i 0.006
n7 - 2018 0453 0744 0434 0013 -0093 -0.203 -0120
n8 - 2016 2801 0853 1475 0333 0050 087 0887
n8 - 2017 1565 0840 4428 0209 0018 0871 08T
N8 - 2018 o A016 0715 4015 0464 0013 0764 0764
M9 — 2016 i 2.368 i 0.702 i 1.997 i 0.313 i 0.135 i 0.827 i 0.862

no-20v wew 2w ame oz oms oz oste
ne - 2018 1306 0801 1470 0298 0136 075 0789
10 — 2016 . 0290 1025 0775 0189 0015 0360 0473
10 — 2017 . 0396 0458 0248 0297 0069 0374 0374
10 - 2018 0438 0402 0957 0340 0239 0685 0685
nt1 - 2016 0768 05M 1269 0095 0012 0631 0631
n11 - 2017 0405 0200 0633 0131 . 0041 0443 0443
nt1-2018 0805 0216 1286 0428 0013 0375 0375
M2 - 2016 0065 | -4759 . -4625 . -0075 . -0251 : 0215 0.401

mz-200 oo o aye ooz —oeas —ows o223
M12 - 2018 H 0.377 : -3.694 : -5.344 : 0.112 : 0.178 i —0.234 : 0.767

Ipumimku: 111 - TOB HBO “Bepruxans’, 112 - ITAT “XapkiBcpkuit MamunHobyaiBumii 3aBox “Csitno maxrtaps’, 113 - JHBII
«O6’epunanns Komynap», [14 - III “3aBon “EnexrpoBarkmaur’, I15 — TIAT «JJocmigHmit eeKTpOMOHTaXXHMIT 3aBofy», 116 — ITAT
«Enexrpomantynar, [17 - ITAT «XapKiBCbKMIl €/IeKTPOTEXHITHMII 3aBOJ| «YKpeneKTpoMai», I18 - ITAT «XapkiBchKuit MaIMHOOY i BHUII
saBop, «I[IJITHDA», 119 - TIAT «3aBop ®pyHse», 1110 - ITAT «HaykoBo-BupobHu4e mignpuemctBo «TemmoaBromar», I111 - ITAT
«Dopes», IT12 - ITAT «XapkiBcbkuit TpakropHuit 3aBog iM. C. OppxoHikinse»; K — xoedinienTt maupkoi niksigHocti, Ksa6_BOK
- KoedilieHT 3ab6e3eIeHOCTi BIacHUMHU 060pOoTHMMM KomTaMy, Kmokp_sam — koedinieHT MOKpUTTS 3amacis, PmaiiHa — KoedirjieHT
peHTabenbHOCTI MaiiHa (kamirany), PakT(UIl) - koedinieHT peHTabenbHOCTI aKTMBIB 3a yncTuM npubyTKoM, KaBT — koedimieHt

aBToHOMIiI, Kdc - koedinient dpinancooi criftkocTi.

B saxocti ¢akTopiB, 110 BIIMBAIOTh Ha piBeHb (iHAHCOBOI CTINKOCTI MiAIpUEMCTB 0OpaHO BUJi/NeHI BuIle
koedinienTn (X1-X6). Sk mokasHMK, IO y3araJbHEHO XapaKTepuaye piBeHb (iHaHCOBOI CTIMKOCTI cy6’ekTa
TOCTIOfIapIOBaHHsA, BMKOPUCTAHO KoedinieHT ¢QiHaHCOBOI CTiifKOCTi, 1[0 BimoOpa’kae CIiBBiIHOIIEHHS
JIOBTOCTPOKOBMX ITACKBiB (BTACHUX KOLITIiB Ta JOBrOCTPOKOBNX MO3MKOBUX JI>KePel) 0 3arajIbHOI CyMMU JiKepen
¢dinancyBanusa nmignpuemcrsa (Y).
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Regression Summary for Dependent Yariable: y (Spreadsheet?)
R= 92715652 R?= 85961921 Adjusted R?= B30574M
Fib 290=29 557 p< 00000 Std. Error of estimate: 12556

Beta otd.Err. B =td. Err. (25 p-level
M=36 of Beta of B I
Intercept | 1 0108705 0051377 211584 0043066
*1 0208663 0098105 0076218 0035835 212693 0042057 B

#2 0427491 0218525 0066865 0,033759 -1,98073 0057177
#3 -0,189129 0,169556 -0,014799 0015768 -093851 0355735 1
#4 -0,158432 0031094 -0,166068 0,085003 -1,95368 0060446
#5
i

0549961 0114610 1,193379 0248696 479955 0000044 §

0898524 0121426 0785379 0,106093 7 40275 00000008
N N N N S S S .

[xepeno: Po3paxoBaHo aBTopamu B cepefoBuLLi Statistica.

PucyHoxk 2. Pe3ysprar no0Oy/10BU KOpeJsiiiHO—perpeciiiHol Mozeti

Pesynpratn mobynosu Moperni nogaHo Ha PucyHky 2.

OTxe, 3a JOIIOMOTOI0 cepepioBuia Statistica mo6ygoBaHo 6araTopakTOpHY MOfie/ib, OTPYMaHe PiBHSIHHSA SKOi
Mae€ BUTTIAL:

¥=0.0706-X1+1.193-X5+0.785-X6+0.109 1

JocTOBipHICTB OTpMMaHUX pe3y/IbTaTiB HOOYOBU MOJeIi MifTBep)KeHa 3HaYeHHAM KoedillieHTa geTepMiHaliii
R?, mo mae 3HaveHHs 0.86>0.7. Ile cBigumTh mpo Te, 10 YacTKa BIUIMBY OOpaHMX NOKAa3HMKIB — QakTopiB Ha
pe3y/IbTaTUBHUI MOKAa3HMK — KoedilieHT PpiHaHCOBOI CTINKOCTI € JOCUTD BUCOKOIO Ta CKIaflae 86%. 3HaYeHHA
kputepito ®imepa 6inbie 3a TabnMIHE, TOMY MOZENb € afileKBaTHOW. ['padik 3anuIIKiB MoJeni TaKOX CBIYUTD
PO KOPEKTHICTb 1i mobymosu (Prucynok 3).

OTXe, aHa/Ii3y104M pe3y/IbTaTil, OTPUMaHI 3a JOIIOMOTO0 KOpe/IAIiiHO-perpeciiiHOro aHani3y, MOXKHa 3poouTH
HACTYIHI BUCHOBKM. B mOCiif>keHHI Bu3HaueHO (axkToOpy, 1O HaiOI/MBIIMM YMHOM BIUIMBAIOTh Ha piBeHb
¢dhiHaHCOBOI CTIVIKOCTI MiAIPUEMCTB MalIMHOOYAYBaHHs XapKiBChKOTO PerioHy, a came:

MNormal Probability Plot of Residuals

Expected Normal Value

‘-0,3 -0.2 -01 0,0 0.1 0.2 03 04
Residuals

R Marmal Prabatiliy Plot of Residuals |

[xxepeno: PospaxoBaHo aBTOpamu B cepeoBuLLi Statistica.

Pucynoxk 3. I'padik 3aiumkiB moobyaoBaHoi MozaeTi
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o akrop X1 - koedinienTt mBuaKoi niksigHOCTI. Ile cBigunTH NpO Te, 0 (piHAHCOBA CTIMIKICTH CYTTEBO
3aJIeKUTD Bifi piBHsA 3a0e3Ie4eHOCTi MOTOYHMX 3000BA3aHb MiJUPUEMCTB (PiHAHCOBUMU OOOPOTHUMU
aKTMBaMM (TPOLIOBi KOLITH, TOTOYHI piHaHCOBI iHBecTH1ii Ta febiTopchKa 3a60ProBaHICTD);

o ¢akrop X5 - koedilieHT peHTabeNbHOCTI aKTUBIB 3a uncTUM npuodyTKkoM. OTXe, Ha GiHAHCOBY CTIMIKICTD
CyO’eKTiB rocrozapoBaHHsA MalIMHOOYAiBHOI Tanysi HaiOiIBLUIMM YMHOM BIIIMBA€E 3[4aTHICTb aKTUBIB JI0
TeHepyBaHHsA caMe YJICTOTO IPUOYTKY;

o akrop X6 — KoedilieHT aBTOHOMII, 10 MiATBEPHIKYE NMPsAMY Ta CYTTEBY 3a/IeKHICTh piBHA (iHAHCOBOI
CTiVIKOCTI IiJIIPMEMCTB BiJj 4aCTKM BJIACHUX KOILUTiB, aBAaHCOBAHMX B IX [iA/IbHICTb.

Inmi ¢axTopy, 1o BBIIIIM KO CKIAfy MOAeNi, CIPUYMHAIOTh HECYTTEBMIT BIUIMB Ha piBeHb (iHaHCOBOI
CTIMIKOCTi MiANPUEMCTB MaIINHOOYAYBaHH XapKiBCbKOTO PETiOHY.

TakuMm 4mHOM, A 3abe3ledeHHs 3pOCTaHHA (iHAHCOBOI CTIMIKOCTI HiANPUEMCTB MaumIMHOOyAyBaHHS,
KepiBHMUIITBY CJIifi BIIPOBAJ)KyBaTy 3aXOAU, CIIPSIMOBaHI Ha 3abe3nedeHHs MiJIPUEMCTBA JOCTAaTHIM piBHEM
(hiHaHCOBMX aKTUBIB /I CBOEYACHOTO BMKOHAHHS IOTOYHMX 3000Bs3aHb, Ta Ha ONTUMIi3alilo GpiHaAHCOBUX
pe3y/IbTaTiB B KOHTEKCTi 3pOCTaHHA 4MCTOTO NMpMOYTKY. 3 ypaXyBaHHAM TOTO, L0 CaMe YUCTUII NPUOYTOK
HiAATIPUEMCTBA € I>KepelioM HAIIOBHEHHs JIOTO B/IACHOTO KaIliTasy, TO 301/IbIIeHHs 00CATIB YMCTOr0 IPUOYTKY
3a yMOBU e(eKTUBHOTO YIIPaB/lIiHHS [T03MKOBUMH KOIITAMUY, IIPUBeJie OIHOYACHO 11 10 3pOCcTaHH:A KoedillieHTy
aBroHOMIi. OT)Xe, BUABIEHHs (aKTOPiB BIVIMBY Ha (iHAHCOBY CTiMKiCTh HiANPUEMCTB MAIIMHOOYAYyBaHHS
JIO3BOJIUTD MiABUIUTY SKICTh pOpPMyBaHHS YIPaBIiHCHKUX pillleHb B cepi piHAHCOBOTO MEHEI)KMEHTY Ta
HOKpamuTy iX GpiHaHCOBUIL CTAH.

BUCHOBKMU

Y3araJapHIOIUM BUILEBUK/IAJeHe, MOXXEMO CTBEpPI)KYBaTl, L0 MAIIMHOOYAiBHI MifnpueMcTBa MOTpeOyIOTDH
HiATPUMKM JOCUTH BUCOKOTO PiBH: (PiHAHCOBOI CTiMKOCTI, 1110 Ha/jaBasIo 6 IM MOYX/IMBICTh YCIILITHO TPOTUCTOSA T
HeraTVBHUM BIUIMBaM 3 60KY 30BHILITHBOTO CepeJOBUIIA.

B po6oTi mpoBefieHO KOHTEHT—aHali3 BU3HAYeHb MMOHATTS “‘(iHaHCOBA CTIMKICTD HifIPUEMCTBA’, PE3y/IBTaTOM
SIKOTO CTaJI0 BUJIi/IEHH A K/TIOYOBYX IiZXO/iB 10 3MicTy gaHoro NOHATTA. OTXKe, 10 B3HAYa/IbHUX XapaKTepUCTUK
(hiHaHCOBOI CTIMKOCTI MiZIPUEMCTB BiJHECEHO TaKi: CTaH Ta CTPYKTypa (iHAHCOBMX pecypciB (KamiTany)
HiATPUEMCTBA, IJIATOCTIPOMOXKHICTD Ta IPUOYTKOBICTb.

ITif ¢iHaHCOBOIO CTINIKICTIO MHiANPUEMCTBA INIPOIOHYETHCA PO3YMITM TaKuil Migxis Ao (GopMyBaHHS
(dinaHCOBMUX pecypciB, 3a AKOTro pallioHa/JbHe PO3HOPS/KEHHS HUMU € rapaHTieio (iHaHCOBOI He3aeXXHOCTi,
I/IATOCIIPOMOXKHOCTI, CTabinbHOI HpMOYTKOBOCTI Ta, AK HACMIJOK, 3a0e3ledeHHs IPOLeCy PO3IIMPEHOTO
BiITBOPEHHA.

B mocnipykeHHi BUJiNeHO Ta CTPYKTYPOBAHO CYKYIIHICTb IIOKAa3HMKIB 1Jis OLjiHIOBaHHSA (piHAHCOBOI CTiIKOCTI
HiATIPUEMCTB B 3aJIe)KHOCTI Bif cOpMOBaHMX BM3HAYATBHMX Ii XapaKTepPUCTMK Ha OCHOBI IOPiBHSTIBHOTO
aHaJIi3y JliTepaTypHUX JKepes IIOf0 OLiHIOBAHHA CTPYKTYpM KalliTanly, JiKBiJHOCTI, IIaTOCIIPOMOXHOCTI
Ta peHTabeNbHOCTI CYO'€EKTIB rOCHOAPIOBAHHSA, @ TAKOXX METOAVK, PeKOMEHJOBAaHMX Ha IeP>KaBHOMY piBHI
MinictepcTBOM eKOHOMikY, MiHicTepcTBOM (piHaHCiB Ta POH/IOM ep)KaBHOTO MaliHa YKpaiHu.

B po6oTi 3a 1OIIOMOrow0 MeTORy KOpesslLilifHO—perpeciiiHoro aHanisy Ha HiATPYHTi cOPMOBAHOTO MEPETiKy
koe(ilieHTiB mpoBefeHO MOOYINOBY perpeciiiHOi Mofeni A BUsABAEHHsS (PaKTOPiB, O HaMOIMBII CYTTEBO
BIUIMBAIOTh Ha piBeHb (iHAHCOBOI CTIMIKOCTI MifIPMEMCTB MalIMHOOY/AyBaHHA. Bru3HaueHo, 1[0 Ha piBeHb
(dhiHaHCOBOI CTINIKOCTI M PUEMCTB MaIIMHOOY[yBaHH A XapKiBCbKOTO PeTiOHy Hal101/IbII MM YN HOM BIIMBAIOTh
Koe(iljieHT MIBUAKOI MiKBiAHOCTI, KoedilieHT peHTabeIbHOCTI aKTUBIB 32 YMCTUM IPUOYTKOM Ta KoedilieHT
aBroHOMIi. OTXe, [ 3abe3rnedeHHs 3pOCTaHHS (DiHAHCOBOI CTIMIKOCTI MiZIPMEMCTB MAaIIVHOOYZYBaHHS,
KepiBHMUIITBY CJIifi BIIPOBAJ)KyBaTy 3aXOAY, CIIPSIMOBaHI Ha 3abe3nedeHHs MiJIPUEMCTBA JOCTAaTHIM piBHEM
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(dbiHaHCOBMX aKTUBIB /I CBOEYACHOTO BMKOHAHHS ITOTOYHMX 3000Bs3aHb, Ta HA ONTUMIi3ali0 GpiHAHCOBUX
pe3y/bTaTiB B KOHTEKCTi 3pOCTaHHS YUCTOTO PUOYTKY.

[IpakTuyHe 3Ha4YeHHS Ofiep>)KaHUX pe3y/IbTaTiB INONATa€ B TOMY, IO BUABIEHHA (PAKTOPiB BIUIMBY Ha
(biHaHCOBY CTIiVIKICTh ZO3BONMUTH MiABUIIUTK AKICTb GOPMYBAaHHS YIPAaBAiHCHKUX pillleHb LIOM0 HiATPUMKM
CTiiiKoro ¢iHaHCOBOrO CTaHy Ta e(heKTUBHOrO PyHKI[IOHYBaHHS Ii/JIIPMEMCTB MAIIMHOOY[yBaHH 32 PAaXYHOK
pO3po06/IeHHs cucTeMM OOTPYHTOBaHMX 3aXOiB.
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ENTREPRENEURIAL UNIVERSITIES:
LITERATURE REVIEW

Abstract

The article is devoted to the generalization and development of the terminology that is used to de-
scribe the essence and content of the concept “entrepreneurial university”.

The results of the literature review allow us to present the concept “entrepreneurial university” in
the form of a system of interrelated economic terms. Based on the analysis of search queries, using
the databases of Scopus and Google Scholar, the publications that reveal the content of the concept
“entrepreneurial university” were selected; the features and key characteristics of the definition of this
concept by various authors were defined; the authors’ interpretation has been provided. The analysis
of research in the field of university entrepreneurship, which currently covers 314 articles published
in various scientific journals, allows us to inductively describe the dynamic process of university en-
trepreneurship based on the literature synthesis.

The presented definition of “entrepreneurial university” concept is based on an analysis of the evolu-
tion of ideas about the subject of the entrepreneurship theory and modern scientific management ap-
proaches and allows establishing the semantic network that reflects the inner content of the concept
“entrepreneurial university”.

Keywords entrepreneurial university, entrepreneurship, higher education,
academic entrepreneurship, universities innovation networks
JEL Classification K20

M.M. CanyH (Ykpaina), K.A. 3acnmaBcobka (Ykpaina),
II.B. 3miuepeBchbKa (JlaTBis)

MNANPUEMHULBKI YHIBEPCUTETMU:
OrJ1IdA NITEPATYPU

AHoOTAaLiA

CrarTa mpucBAYeHa PO3BUTKY, y3araTbHEHHIO Ta yTOUHEHHIO TePMiHOIOT, AKa BMKOPUCTOBYEThCSA
O7A ONMCAHHA CYTHOCTI 3a 3MICTy IOHATTA <«IIANPUMEMHMIDbKUIT YHiBepcuteT». Pesymbratu
OITIAAY i aHasi3y /iTepaTypHUX JPKEpeN NO3BOAKTh NPEACTABUTH HMOHATTA «IiAIPUEMHULIBKAI
yHiBepcuTeT» y BUITIAAI CUCTeMU B3a€EMOIIOB’A3aHMX eKOHOMiuHMX TepmiHiB. Ha ocHOBi
IIPOBEMICHOTO aHaIi3y MOLIYKOBMX 3alIUTiB 3 BUKOPMCTAHHAM aHUX 6a3u Scopus Ta Google Scholar
6yno BiibpaHo my6ikanii, IKi pO3KPMBAIOTH 3MIiCT HOHATTA «IiJIPMEMHNUIIBKAI YHIBEPCUTET»;
BCTaHOBJIEHO OCOOIMBOCTI BIU3HAYEHHSI JAHOTO MOHATTS PISHUMMU aBTOPAMI Ta BUJIIEHO K/IIOYOBI
XapaKTePUCTUKN; BCTAHOB/IEHO OCHOBHI 3MiCTOBHI XapaKTE€PUCTUKM MOHATTSA «IIiJIIPiEMHUIIbKIN
YHiBEepCUTET» Bi[IITOBIIHO [0 iCHYIOYMX HAyKOBMX IIiIXO/iB MEHEPKMEHTA i HaZIlAaHO JI0r0 aBTOPChKe
TpakTyBaHH:A. IIpoBefeHuit aHami3 myOmikariit B 06/1acTi yHiBepCUTETCHKOTO IMiANPUEMHUIITBA,
SIKMIT B TAaHMI Yac OXOIUIIOE 314 cTaTeit, Omy6/IiKOBaHNX B Pi3HUX HAyKOBUX JKypHa/ax, JO3BOISIE
IHIYKTMBHO OIMCATH JMHAMIYHMI IPOLIEC YHIBEPCUTETCHKOIO MiIIPUEMHNIITBA HA OCHOBI CUHTESY
TiTepaTypu.

IIpencraBieHe BU3HAUeHHS MOHATTA «IiIPiEMHUIIbKIiNl yHiBepcUTeT» 3acCHOBAaHE Ha aHali3i
€BOJIIOLI ITOI/IANIB Ha IIPeIMET Teopil Ii/IIIPMEMHNUIITBA, 6a3yeThCs HA CY9aCHMX HAYKOBMX MiXoaax
MEeHeIKMEHTY i T03BO/ISIE BCTAHOBUTIL CEMAHTIIHY MePeXy, [0 BifoOpaskae BHY TPilIHilT 3MiCT 10-
HATTA “TIPUEMHULBKII YHIBEpCUTET .

MiAIPUEMHUIILKII YHIBEPCUTET, MiAIIPUEMHUIITBO, BUILLA OCBITa,
aKaJieMivyHe MiJIpUEMHUIITBO, IHHOBALIIIIHI MepeXXi YHiBepCUTETiB

Knacudikauia JEL K20

KaouoBi c/10Ba
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INTRODUCTION

Modern universities in the USA and EU are becoming open innovation systems by attracting venture capital in
the research and development sphere, increasing patenting and licensing of research results, enhancing the scien-
tific and teaching staff mobility, creating incubators, science parks, university departments, as well as investing
in startups. This is facilitated by technological achievements in the IT-sphere, which at present contributed to the
creation of scientific and educational content, sharing it online and monetizing the result.

Ukrainian HEIs have also joined the process of university entrepreneurship. This was facilitated by the adoption
of the Law of Ukraine “On higher education” (2014), which declares the academic, organizational, financial, staff
autonomy of HEIs. Ukrainian universities actively form a network of technology parks, start-ups, business incu-
bators, FabLab centers with the support of European educational institutions, take an active part in increasing
the teaching and staff mobility, enhance the HEIs-business cooperation to find partners for R&D financing. The
declarativeness of the Law of Ukraine “On higher education” (2014) in the field of HEIs financial autonomy, as
well as structural changes in higher education along the path to their transformation from the classical tasks of
teaching and research to the development of entrepreneurship, attract the attention of researchers to the universi-
ties’ entrepreneurship.

Analysis of the academic literature on the creation and functioning of entrepreneurial universities is currently
fragmented and unsystematic, which makes it difficult to understand the current barriers inherent in this pro-
cess, as well as the formulation of recommendations for overcoming them in the regulatory, organizational and
financial spheres.

1. AIMS

The purpose of the paper is to explore the prerequisites of formation of entrepreneurial universities in Ukraine
and to identify the terminology used to describe the essence and content of the definition of “entrepreneurial uni-
versity”. In this study, we used the results of a generalization of the literature on entrepreneurial universities and
the European experience in their formation.

2. LITERATURE REVIEW

Currently, the most comprehensive and structured study is the taxonomy of the literature on University entre-
preneurship by Rothaermel, Agung and Jiang (2007), which encompasses 173 articles published in a variety of
academic journals between 1981 and 2005. The authors noted an increase in the number of scientific publications
devoted to the entrepreneurial activities of universities from 2000 through 2005 (127 articles), which means the
intensification of the process of formation and functioning of entrepreneurial universities in the United States
and the EU. However, the literature review shows the significant difference in the meaning of entrepreneurial
universities depending on the context, purposes, tasks, and activity area.

In the research of Clark (1998) the concept of “entrepreneurial university” was first introduced. He examined the
entrepreneurial university element-wise, with the emphasis on the mission of such universities, changes in their
internal organizational structure, mechanisms of interaction with major stakeholders. The financial autonomy of
entrepreneurial universities was separately considered in terms of diversifying the financing of their activities, but
not excluding state funding for research and development, as well as creating a new inter- and multidisciplinary
educational learning environment. Clark (1998) focused on integrating the entrepreneurial culture at the univer-
sity. It should be noted that the substantive characteristics of the entrepreneurial university presented by Burton
Clark formed the basis of many subsequent studies.
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In the study by Wissema (2009), the concept of an entrepreneurial university formed by Clark (1998) is presented
as the “third-generation university” that characterizes a successful university of the future. Etzkowitz and Ranga
(2010) developed this idea and proposed using hybrid organizational forms to create a balance of relationships
between the entrepreneurial university, business, industry, public organizations and other stakeholders. At the
same time, the organizational forms of entrepreneurial universities in the future will also change with the growth
of university autonomy.

Developing the topic of entrepreneurial universities, Urbano and Guerrero (2013), in their studies, concluded that
universities should stimulate the skills that are most useful for creating entrepreneurial thinking among students.
Entrepreneurial thinking stimulates innovation (not only within universities but also within existing firms) so
that business becomes easily susceptible to innovations and their implementation. Thus, entrepreneurship begins
to play a key role in strengthening the university environment by stimulating the development of new knowledge
demanded by the market.

Bronstein and Reihlen (2014) showed a difference in the interpretation of the concept of entrepreneurial univer-
sity by different authors, depending on the researcher’s concentration on researching, industrialization, servitiza-
tion, and commercialization. Proposed archetypes, such as research driven, industry driven, service innovation
driven, and knowledge commercialization driven, help to better understand how to create an entrepreneurial
university or the third-generation university.

Ukrainian researchers of the prospects for reforming the educational space of Ukraine are also considering the
possibility of creating entrepreneurial universities, but they focus on the possibility of commercializing university
research and development without deep reforming the business environment and the labor market. Thus, na-
tional researchers are focused more on progressive administrative, managerial, expert, and design decisions and
activities for the commercialization of university research and development.

3. RESULTS

The multiplicity of the formed definitions of the “entrepreneurial university” concept is associated with the devel-
opment of socio-economic laws within the globalization of the economy and the internationalization of educa-
tion. Currently, entrepreneurship processes at the university cover a widerange of issues of the autonomy of HEISs,
which initiates the improvement and unification of the concepts in this field of knowledge.

It is advisable to differentiate the conceptual apparat usin the study of entrepreneurial universities into a set of
partial concepts that characterize the key elements of the university’s commercial activity in order to get rid of
many concepts with the same essence, but with different definitions, and also to increase the correlation of basic
concepts with derivative concepts. The terminological field can be considered incomplete, with the absence of
interconnections between individual concepts. In other words, it is necessary to consider the direct and inverse
connections of the conceptual apparatus of entrepreneurial universities, where the basic definitions of concepts
will be independent variables, and their derivatives will be dependent. Thus, a certain hierarchy of the concepts
used is introduced, which assumes that any concept can be a subtype of another, more universal and abstract.

For the formation of the “Entrepreneurial University” concept the articles that use this phrase in the title and
keywords in the Scopus and GoogleScholar databases were selected. This sample has been cleared of duplications.
The total number of reviewed papers estimated to 314. Next, the ranking of articles by citation level was made. The
analysis of literature at the Scopus and GoogleScholar open-access databases has revealed several concepts with
the same essence, but different definitions (Table 1). Definitions that describe the essence of the entrepreneurial
University (presented in Table 1), are the most used and cited in Ukrainian scientific and practical journals. But
their variety does not allow to characterize the concept of the “Entrepreneurial University” preciously.
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Table 1. Definitions of the Entrepreneurial University

: Key facets of :

Definitions/ conceptions he term Author(s)
1.  The organization based its activities on target innovation, capable of working in
conditions of risk and dynamic demand;
2. Cost-effective organization which is involved in profitable activities and relies primarily
on its capabilities; :
Liberal organization with flexible network construction; : érgz\rllviztgﬁgr?;l : .
Organization in which the key factors are the people, groups, and their competence, | Structure of : Grudzinsky (2008)

where the work of people based on the balance of benefits and risks;

organization’s strategy and the maximum delegation of authorities;

6. The consumer-oriented organization, which allows timely and flexibly react to changes
in their demands.

Higher education institution which can attract additional financial resources to support

its activities. The University which uses innovative teaching methods, develop close
cooperation with the business community and implement the research results of University
scholars.

1. The professionalization of University management and staff combined with strong
executive leadership;

The diversification of sources of income;

The study and integration of new market methods of management with the key
academic values taking into account;

4. Closeties with business and society;

The development of proactive and innovative business culture: knowledge transfer,
establishment of new manufacturing companies, continuing education and networking
with alumni, as well as attracting funding to the University;

6. The integration of academic and research units through the erosion of traditional

disciplinary bound aries and institutions design initiatives, the appropriate new methods |

of knowledge production.

A modern phenomenon that represents the realization of the scientific community a new way
of production based on the continuous flow of organizational and technological innovation.

The higher education institution, which systematically making efforts to overcome

the limitations in the following three areas: the knowledge generation, teaching and
transformation of knowledge into practice through initiating the new activities, transformation :
of the internal environment and modification of the interaction with the external environment.

It must demonstrate entrepreneurial behavior as an organization; the members of the
University as faculty, students, employees need to be entrepreneurs; the interaction
between the University and the environment should lead to the interaction between the
University and the region for business development.

A new type of organizational structure of educational institutions based on the economic
autonomy that combine traditional scientific and educational (academic) model of an
educational institution and providing its employees and students the opportunity to engage
in innovative entrepreneurial activities, commercialize their research and development
through active interaction with regional authorities, NGOs and industry.

The distinctive competence of the entrepreneurial University simultaneously lies in scientific
and managerial areas. While the classical problems of universities in the field of research
and teaching are complemented by such tasks as technology transfer, postgraduate
education and adaptation to the needs of the labour market.

It is the kind of research center, where in addition to the traditional functions of education
and science there is the transfer of knowledge in the practical field of the economy and
society as a whole, the embodiment of knowledge in the product or service.

The representative of the academic environment associated with the structures of higher

education, which also conducts business and forms venture companies based on |ntellectual

property created within academic organizations.

The change of model of organization and management of the University that is the transition
from funding through state budget funds to multi-channel financing through independent
search of sources of additional funds.

educational

¢ institutions
5. The organization with full support in activities of employees within the framework of the :

: Higher
i Educational
i Institution

‘A new type of

organizational

: structure of
: educational
i institutions

A new type of
organizational
structure of
educational
institutions

‘ Higher

Educational
i Institution

ﬁ High
: Educational
i Institution

A new type of
organizational
structure of
educational
|nst|tut|ons

A new type of
organizational
structure of
educational
institutions

i Research center :

Research center :

¢ A new type of
i organizational
¢ structure of

: educational

¢ institutions

i The Gelsenkirchen

: Declaration on

¢ Institutional
Entrepreneurial

: Management and

: Entrepreneurial

i Studies in Higher
Education in Europe

£ (2004)

(2013)

i Konstantinov,
¢ Filonovich (2007)

:(2014)

£ (1990)

: Atoyan, Kazakova,
i (2005)

Therefore, the authors have tried to interpret the term “entrepreneurial university” using the classifier of text

documents, namely the method of k-nearest neighbours.
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The action of the classifier is based on the following principles:

o the classification is built for each concept independently of each other;

o concepts in the text are determined by the list of words encountered;

« for each concept there is a characteristic vocabulary and words;

« the set of words characteristic of the content of the concept can be divided into two parts:

- characteristic words - many words, without which it is impossible to reveal the essence of this concept. If
the text does not contain a single word from this set, then the document does not relate to the subject under
study;

- other words specific to the definition of the conceptual apparatus of entrepreneurial universities. The
presence or absence of these words in the text being studied does not determine whether the document is
related to the topic being studied;

- in addition to characteristic words, the classifier uses vocabulary uncharacteristic for defining the concept.

For each word form, the following statistics are kept:

o number of times the word occurred in the text, which is classified by the classifier to the subject under study;
« number of times the word form has been found in a text that is not related to the research topic;

« number of words in the text classified by the classifier to the subject under study;

« number of words in the checked text are not related to the research topic.

The classifier allowed us to estimate the frequency of recourse to the definition and proximity of the content char-
acteristics of the different author’s definitions. Received results have formed the basis of the semantic network that
reflects the inner content of the term (Figure 1).

So we can highlight the six areas of research of “entrepreneurial university”™ organization and development of
entrepreneurial research university; creation of offices for the promotion and technology transfer; the creation
of new firms on the profile of the work of the universities; creation of innovation networks with universities;
phenomenon of “academic entrepreneurship”; “case studies” for different countries and universities, where
“academic entrepreneurship” is being successfully implemented or starting to settle down. Such a variety of

research areas in different countries shows the relevance of the problem and its global impact.

CONCLUSION

We propose to interpret the entrepreneurial university as a new type of organizational structure of educational
institutions, which specializes in the production of new knowledge and its capitalization; allows training the com-
petitive professionals with the creative entrepreneurial thinking, able to implement innovative projects in various
fields; adapts education to the needs of the labour market; forms and maintains connections with the business
environment and society that leads to the diversification of the income sources and the economic autonomy.

The author’s definition, based on the content of the ScopusandGoogleScholaropen-access databases of scientific
publications does not contradict with the features of the “entrepreneurial university”, formulated by Clark (1998).
It also complements and expands the concept of “entrepreneurial university” as it respects the definition of entre-
preneurship given by Professor of Harvard business school Stevenson (1985): “entrepreneurship is the pursuit of
opportunities beyond the resources you currently control”. It is confirmed by the basic criteria of leading ratings
such as Academic Ranking of World Universities (2019), QS World University Ranking (2019), Financial Times
Global Master’s in Management Ranking (2019) and others. It allows us to conclude that the key focus in deter-
mining of the entrepreneurial university must be made on the results of the commercialization of research activi-
ties of universities, as well as the practical training of students. The essence of the implementation of this concept
in the field of higher education means the transformation of educational institutions into a source of technology
and knowledge that would benefit the society and the university.
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close links with the business community

147:0.84 .
and society

economic autonomy

94 0.87** Higher Educational Institution - - - -
diversification of income sources
The New type of organizational
Entrepreneurial structure of educational production of new knowledge and its
University Institutions capitalization

47; 0.83\‘( Research center

training of competitive specialists with a
creative entrepreneurial thinking, able to
implement innovative projects in various fields

implementation of postgraduate education

adaptation of educational programs to the
labour market demands

Notes: the first value (*) is the frequency of use of characteristics in selected 314 articles on entrepreneurial University, the second value (**) is the closeness of the connection
between the concepts defined on the basis of method of k-nearest neighbours.

Figure 1. The semantic network that reflects the inner content of the definition of “The
Entrepreneurial University”

Despite a large number of publications, the question of the formation and development of entrepreneurial uni-
versities in Ukraine remains debatable. The solution to this problem should be based on world experience with
regional characteristics of the formed system of higher education considering.
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MEASUREMENT OF INCLUSIVE
GROWTH: EVIDENCE FROM TUNISIA

Abstract

In most economies, strategies that promote greater equity and less precariousness have become more
than a necessity for reducing the effects of poverty. Thus, the focus is on inclusive growth by policy
makers and institutions in charge of development and poverty alleviation.

For Tunisia, there was a broad consensus on the need for structural reforms to promote inclusive
economic growth that reduce social inequalities and regional disparities.

This article aims to determine a synthetic indicator of inclusive growth in Tunisia. The method used
is the Principal Component Analysis (PCA). The purpose of the latter is to provide weightings that
take into account the variability of the data through time. The results found showed that Tunisia’s
Inclusive Growth Index (IGI) deteriorated during the period from 1980 to 2017, falling from 5.35 to
-3.40. The Tunisian government must embark on deep structural reforms to open up channels for a
more egalitarian and inclusive society and put the country on a path to more sustainable development.

inclusive growth, Tunisia, synthetic indicator, principal
component analysis
D63, 04, R11
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OUIHKA IHK/TIO3MBHOIO
3POCTAHHA: AAHI TYHICY

AHoOTAaLiA

Y 6inpuiocTi KpaiH CBiTy cTpareril, ki COpUsIOTh OGUIBLIIN PIBHOCTI Ta MeHIIiil HecTabiMbHOCTI,
cramt Oinbplie HDK HeOOXifHMMM I 3MeHIIeHHs HacmifkiB 6igHocti. TakuM dYmHOM, yBara
JVPEKTVBHMX OpraHiB Ta YCTaHOB, BiINOBiTA/MBHMX 3a PO3BUTOK Ta MOJONAHHA OifHOCTI,
30CepePKYEThbCA Ha IHKIIO3MBHOMY 3DOCTaHHI.

Y TyHici crmocrepiraeTbcsi IIMpOKa 3rofja IOAO IOTpebM y CTPYKTypHuMX pedopmax mms
3abe3TeueHHs iHKTI03MBHOTO eKOHOMIYHOTO 3pOCTaHHSA, AKi 3MEHIIYIOTD COIia/IbHY HEPiBHICTD Ta
perioHabHi BifIMiHHOCTI.

MeTo10 CTaTTi € BU3HAYEHHS KOMIIEKCHOTO ITOKAa3HMKA iHKMIO3MBHOTrO 3pocTanHs y Tywici. B
AKOCTI MeTOAy OYZI0 BUKOPUCTAHO aHaIi3 OCHOBHMX KOMIIOHEHTIB, METOI0 AKOTO € OTPUMAaHHA
KoedilieHTiB, AKi BpaXOBYWOTb 3MiHM y maHMx 3 yacoM. OTpuMaHi pesynbraTy CBifyaTbh Ipo
3MeHIIeHHs 3HayeHH:A [HeKcy iHKI03uBHOTO 3poctanHA B TyHici 3a mepiog 3 1980 o 2017 pp. 3
5.34 no — 3.40. Ypap Tynicy moBuHeH moyaty I7MOOKI CTPYKTYpHI pedopMu yid BifKpuUTTA
KaHa/IB [Is OiIbII PIBHOIPABHOTO Ta IHKIIO3MBHOTO CYCIIBCTBA Ta CHPAMYBATH KPAiHy Ha LIIAX
10 Gi/IbIII CTIIKOTO PO3BUTKY.

iHK/TI03MBHe 3pocTaHHA, TyHic, KOMIUIEKCHWIT TIOKa3HMK, aHasIi3
OCHOBHUX KOMITOHEHTIB
D63, 04, R11

KaouoBi c/10Ba

Knacudikauia JEL
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INTRODUCTION

Recent years have been signaled by a series of economic crises such as the 2008-2009 global financial crisis, the
European sovereign debt crisis (2010-2012) and the commodity price corrections (2014-2016). This recession
marked the beginning of a period of slow economic growth, coupled with pronounced attention to the more une-
qual distribution of its gains. But global economic activity resumed, with an expected cyclical recovery in invest-
ment, manufacturing, and trade. Global growth has risen from 3.1% in 2016 to 3.5% in 2017. However, these gains
remain unevenly distributed across countries and regions, many of which have not yet regained sufficient growth.
For a long time and before the revolution, Tunisia had been characterized by a solid growth compared with the
African continent with an average annual GDP growth rate of around 5% (1960-2010) but this rate was only 1.5%
during the period from 2011 to 2015. This growth has for a long time been higher than the average recorded by
MENA countries.

The rise in the standard of living did not allow a balanced and fair development between regions and between men
and women. Income inequality in Tunisia as well as in OECD countries and emerging economies is partly due to
dysfunctions in the labor market (Hoeller et al., 2012). Regional disparities characterized the Tunisian economy.
These disparities were explained by a high level of unemployment among skilled graduates as well as a reduction
in productivity as a result of a significant state intervention in the economy and a high level of poverty in some re-
gions. But since the outbreak of the revolution (2011), economic growth has steadily deteriorated. Nevertheless, a
fair redistribution of income and the fight against the social exclusion of marginalized populations seem to carry
many challenges. A high rate of economic growth does not necessarily lead to an improvement in the standard of
living of all citizens and a reduction in poverty.

The inclusive growth approach is necessary for Tunisia to overcome these difficulties, to increase the standard of
living of its population, to reduce the level of poverty and to achieve a sustainable development (Berg & Ostry,
2011; Kraay, 2004). Inclusive growth has entered the public sphere both as an economic concept and as a social-
ly-desirable goal.

The objective of this article is to build a synthetic inclusive growth index (SIGI) in Tunisia that can be used to
guide public policies and evaluate the performance of these policies. To achieve this, we will present the origins
of this concept and present a review of the literature in a first section. A second section has as a subject the pres-
entation of the methodology as well as the different variables used. A final section is concerned with presenting
the different results while mentioning the importance of the strategy of inclusive growth in Tunisia as a generator
of wealth and jobs in a fair way.

1. THE ORIGINS OF INCLUSIVE GROWTH

In the early 1950s, the economic literature considered that growth favored the rich only (Kanbur, 2000; Kakwani
& Pernia, 2000). Indeed, having no capital, neither human nor financial, the poor could receive only a small part
of the benefits of growth (thanks to the redistribution in particular): this is the trickledown theory. Kuznets is
certainly one of the first authors to formulate this idea. Already, in the mid-1950s, he argued that inequality and
growth have a relationship in the form of an inverted “U” function. Indeed, according to him, inequalities in-
crease initially with the growth process. Then they fall back with economic development. However, far from ob-
serving this phenomenon, inequalities continue to persist despite periods of strong economic growth.

The theories of growth have been dominated by the works of Kuznets (1955) and Solow (1956). These studies take
into account the existence of a relationship between economic growth, inequality and poverty. These inequali-
ties continue to persist despite the existence of some economic growth which results in the marginalization of
individuals. These income inequalities give rise to a situation of instability and social protest movements having
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perverse effects on investment. As this was the situation, and since the beginning of the 1990s, debates have be-
gun to find alternatives to inequalities that bring a new perspective to the concept of inclusive growth (Alesina &
Perotti, 1994; Alesina & Rodrik, 1994; Deininger & Squire, 1998; White & Anderson, 2001; Ravallion, 2001;
Dollar & Kraay, 2002).

This concept is a major objective for most stakeholders. It enables all the segments of society to participate in
the achievement of economic growth and at the same time guarantee equal opportunities, access to economic
opportunities and job creation. According to Anand and Kanbur (1993b), Bourguignon (2003), Kakwani (1993)
and Klasen (2005), growth takes into account the conditions under which the poorest benefit. This approach has
been attracting more and more attention (Tandon & Zhuang, 2007; Ali, 2007a, 2007b; Ali & Zhuang, 2007;
Rauniyar & Kanbur, 2010; Klasen, 2010, and Felipe, 2010; Ianchovichina et al., 2009; Hakimian, 2013).
Historically, inclusive growth has been dealt with using two approaches: a so-called relative approach that seeks
to reduce inequalities in favor of the poor. A second approach, called absolute, considers that growth is pro-poor
when it ensures a reduction of the poverty rate in absolute terms.

Given the diversity of the actors who use the term inclusive growth, this concept remains unclear and does not
have a unanimous definition on the part of the various development actors. The World Bank argued that there is
inclusive growth when productivity is improved and employment opportunities are created (Ianchovichina &
Lundstrom, 2009; World Bank, 2009). It also pointed out that inclusive growth was focused on an existing anal-
ysis of the sources that fueled the strong and sustained growth and the constraints that affected it, not just the
group of the poor. According to Gurria et al. (2014), the World Bank takes this approach into account in marking
out the pace and pattern of economic growth. According to this approach, a strong economic growth is needed
to reduce absolute poverty. Notwithstanding this, for this growth to be sustainable, it must be representative of
the sectors and of the country’s labor force. As for the Asian Development Bank, it defines inclusive growth as
increasing the “social opportunity function” and as including two factors: the “average opportunities” available
to the population and the way in which they are distributed among the population (Ali & Son, 2007b). The OECD
(2014) defined inclusive growth as “economic growth that creates opportunities for all segments of the popula-
tion and distributes the dividends of this growing prosperity, in both monetary and non-monetary terms, fairly
among the whole society”.

The United Nations Development Program (2015) also emphasizes inclusive growth. It defines it by equating both
the participative and the redistributive aspect. Growth is inclusive if the entire population participates in the
organization of growth and benefits from it equitably. The IMF goes further, in that, inclusive growth must also
reduce corruption, improve governance and promote the use of financial instruments by less wealthy households,
in addition to respecting the principles of gender equality and sustainable development (Loungani, 2017a, 2017b).
When the definition of inclusive growth is more normative than descriptive, it tends to include increased access
to essential services (health, education, justice, infrastructure) and reduced economic inequality (OECD, 2011,
2015a, World Bank, 2016a), better jobs and a lower unemployment rate, especially for the youngest (ILO, 2016),
as well as the internalization of negative externalities in the measurement of growth (de Mello & Dutz, 2012). For
developing countries, additional criteria are added to the definition of inclusive growth: improving institutional
capacities for human resource development, overall income growth as well as a less unequal distribution of re-
sources, higher national financial resources and reduced vulnerability to economic shocks (UN, 2011). The lack
of consensus on the definition of inclusive growth has led to different measurement methods. Only a few studies
have gone so far as to put into practice a definition and a measurement of inclusive growth. Four ways of meas-
uring inclusive growth are highlighted in the literature: unified measurement, dashboard indicators, single-value
index, and the analytic framework. Although each method has its merits, the one based on the utilitarian welfare
function integrating both the dimensions of growth and equity in a unified framework is the most attractive,
the others being too general and likely to be assimilated to measures of inclusive development. In addition, the
so-called unified measure requires less data and can easily be used for cross-country comparison. This measure
is based on the utilitarian welfare function as introduced by Ali and Son (2007a) and subsequently adapted by
Anand et al. (2013).
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2. METHODOLOGY OF CONSTRUCTION OF THE INDEX AND DATA

A synthetic index makes it possible to measure the value of a complex quantity defined as the summation of a
set of elementary indices. It is an instrument that aggregates all the information contained in a set of variables.
As part of this study, we will use the Principal Component Analysis (PCA) method to construct the Synthetic
Inclusive Growth Index.

2.1. Principal component analysis

In order to complement the previous theoretical analysis through a statistical approach based on the Principal
Component Analysis (PCA) method, the objective of this method is to establish a classification to detect impor-
tant features in order to build a synthetic indicator of inclusive growth. The latter describes, in a single variable,
the common component of the variables that are highly correlated. This method provides weightings that reflect
the variability of the data. It relies on empirical weightings resulting from the internal phenomenon of the data.

2.2. Presentation of the variables
To perform this empirical work, a total of 22 variables were used according to different indicators. This is data
from the World Bank (WDI) covering the period 1980-2017. These variables include six indicators and each indi-

cator is composed of several variables.

The following table represents all of these variables used.

Table 1. Presentation of the variables

Indicators : Variables
: Gross birth rate (per 1000 persons)

Health indicator R . e e

Education Indicator Number of prlmary educatlon teachers

Environmentalindicator s Co2 em'SS'O” ..........

Indicator of inequality and poverty GINI '”dex ..........
GDP per caplta

Economic indicator ‘Annual GDP growth |n % """""""""""

: Public debt / GDP
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3. RESULTS AND INTERPRETATIONS

Table 2 summarizes the various descriptive statistics of the variables used (see Appendix).

Table 2. Descriptive statistics

Source: Authors’ calculations.

Variable EObservationsg Minimum Maximum Average ggl?gt?;ﬂ
Public debt / GDP 38 40660 80510 62027 11,836
i R 33140 . 46600 B R 3937
GDP/capita s 1809000 12037000 6260579' - 3268453
o o s B R R 7950 e 2’496
Public expenditure on education 38 4890 6820 6074 0428
ot o B R B e e 2077 e
i oo B B T e 0706 e
Degree of freedom from corrupton 38 38000 53000 47768 4,098
R B B
o B B B
Tertiary enrollment stage s .4980 ol '35180 ol '19459 i 12252” )

Number of primary education teachers 38 | 26487000 70577000 53184910 11,999.245

Number of secondary education teachers 38 | 13081000 87585000 = 53738658 26,038.204

Literacy rate 38 707 97304 85969 9,087

e S e PP
PSR R T T T
RIS U w e ame e ose
T R T T
T o w hwe meo mess s
e T e e T e T e
Population per hospital bed 88 4700 287 2045 0268
o O RO IO R

When we talk about the correlation between the different variables, we refer to a coefficient that serves to identify
the intensity of the relationship between the different explanatory variables taken two by two. This correlation
coefficient varies between -1 and 1. The correlation is strong between two variables when the coefficient in abso-
lute value is close to 1 and weak when it is close to 0. Similarly, the sign of the coefficient reveals the meaning of
correlation.

In Table 3 (see Appendix), we illustrate the correlation matrix between the different explanatory variables.
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The matrix shows a positive relationship between several variables: the GINI index and the ratio of public debt /
GDP (0.832), the literacy rate and GDP / capita (0.969), the number of secondary education teachers and second-
ary level (0.989), life expectancy at birth and primary level (0.992).

Similarly, a negative correlation is associated with several variables: public expenditure on education and annual
GDP growth rate (-0.009), public health expenditure and annual GDP growth rate (-0.049), and finally popula-
tion per bed and the ratio of public debt to GDP (-0.034).

3.1. Choice of axes and analysis of the ‘variables [ factors’ correlations

The Kaiser criterion is used for the choice of axes. Two conditions must be respected to choose an axis: the contri-
bution to inertia must be greater than 1 and the cumulative contribution must be greater than 80%.

In our case, we can say that the first axis, corresponding to the first eigenvalue, alone, concentrates 70.626%. The
second axis represents a value of 85.972%. It is therefore sufficient to retain these two axes for the analysis; the
included information about the others may be considered as residual.

Table 4. Choice of axes

Source: Authors’ calculation.

Variables Axis 1 Axis 2
Eigenvalue 15.538 3.376
Variability,'% ..... S S
Cumulatéd; W o pa gy

A reading of each of the two selected factors of the correlations with the 22 variables can ensure the determination

of their concrete significance. The circle of ‘variables/factors’ correlations is often used to obtain a synthetic and

immediate view. This graph corresponds to a projection of the variables initially used on a two-axis plan with two
factors. In our case, we could deduce from the graph and Table 6 (see Appendix) that the F1 axis is clearly linked
to the child mortality rate, life expectancy at birth, the number of primary school teachers, the number of second-
ary school teachers, the fertility rate and public health expenditures while the F2 axis is essentially related to the

degree of freedom from corruption and the population per hospital bed. These trends are particularly interesting

to identify in order to interpret the graph of individuals. These results are justified by the square cosine table of
the variables

Table 5. Square cosines of the variables

Source: Authors’ calculation.

Variables : F1 ; F2
Public debt / GDP 0.800 0.060
G|N||ndex ........................... ocoa 0134
GDP'/'c;é'p'ita ........................... 6867 R
Annué[ébp grd\}\)fh,% ...................... 0,029 0-.1.55
Publircue.>'<benditl.1.réuc>n eduréé.ti.dn ................ 0.641 0.'1.94
Heanrhté;('penditdr'é ....................... ooas 0-.?.)32
Militér.)./.ékpendi.tﬁ.r.e. ...................... 0.497 0172
Degréétc.)ffreedbtﬁ{from cér?ﬁbtion ................ 0.379 0..5“16
Primé.r.y..lével ........................... 5962 0'.(.),19
seco'ﬁdér'y o 0,565 0_602
Tertiér.y.éhrollmé.rit.étage ...................... 0.880 O..0“53
Numbéfsf primé}yéducatri.o.ﬁ.t'eache.r.s .............. 0.881 0..0.:738
Numbéf&f secoﬁdéry eduréé.titdn teaéﬁéfs ........... 0.954 O..(.)724
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Table 5 (cont.).

CO2 emission

e Ry
) ey
o s
e s
o R
i B
. e
i s
i e

o Interpretation of the first factorial axis: importance of the health indicator and the education indicator

(70.626%)

The first component expressed on the F1 axis represents approximately 70.626%. This axis demonstrates the im-
portance of the health and education indicators in the growth model that the Tunisian state followed since inde-
pendence till the 2011 revolution. This model produced fairly good macroeconomic results, which allowed the
country to avoid crises. The good results recorded by Tunisia in the fields of health and education led to a signif-

icant level of growth.

« Interpretation of the second factorial axis: importance of the indicator of degree of freedom from corruption

(15.345%)

This axis represents a lower variance level than the first one. It explains the contribution of the degree of freedom
from corruption to the improvement of the level of growth as corruption is one of the institutional barriers to

economic growth.

Source: Authors’ calculation.

Figure 1. The Synthetic Index of Inclusive Growth in Tunisia
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3.2. Calculation and interpretation of the inclusive growth index

In this part, we will try to determine the synthetic index through the use of the first and second axes. This indica-
tor is obtained through the summation of the index of the two axes multiplied by the weight of each axis. Table 5
gives us the results (see Appendix).

Thus, the graph below allows us to interpret the synthetic index of inclusive growth in Tunisia over the period
from 1980 up to 2017.

The general appearance of this index shows a downward trend over the study period, reflecting a deterioration
of the inclusive growth in Tunisia between 1980 and 2017 (see Table A2 in Appendix). Indeed, between 1980 and
1997, the SIGI is positive but on the wane, which shows that Tunisia managed to achieve a model of economic and
social development that favored the development of certain sectors of activity. This development model gradually
opened up to foreign trade and foreign direct investment. During this period, economic growth had averaged 5%
per year since 1990 and the budget situation was quite solid.

Tunisia also adopted a social policy promoting universality and free education and health, specific benefits for
needy families, and maintaining low prices for basic foodstuffs through direct subsidies to producers or indirect
ones to consumers. Access to the basic infrastructure components such as drinking water or electricity was also
developed. The charges of basic public services were subsidized. These social programs contributed to the reduc-
tion of poverty. As a result, most Tunisian households benefited from economic growth, including the poorest,
who saw their consumption, grow at a faster pace than the wealthiest segments (World Bank, 2016).

Despite the good economic record, the key social issues and key development issues were resolved, raising the
question of the universality and the foundation of the country’s growth.

A rise in inequality in income distribution emerged through a high rate of unemployment, especially among young
graduates, and a political and economic marginalization, particularly in the central regions of the country, which
combined to create a strong feeling of discontent; this justifies the negative sign of the inclusive growth index
(-0.139) from the year 1998 on. It can therefore be said that growth was not inclusive, which increased inequality,
regional disparities, the increase in the youth unemployment rate, the stagnation of the private sector investment
rates, and social exclusion.

Despite all the efforts made and the fruits of economic growth achieved in the 2000s, the employment rate re-
mained low, especially for women: about one third of young people were unemployed and many workers faced
precarious working conditions: for example, 50% of young people were in informal jobs (OCDE, 2015b).

Since 2011, it has also been noticed that contraband has developed acutely in some disadvantaged regions, with
negative effects on the labor market and school enrollment rates. In addition, youth employment problems have
encouraged a significant emigration which has affected more particularly the skilled workers. Unemployment
of the latter has also had a clear negative impact on the middle class (Paciello, 2011), and since social welfare is
largely based on an insurance system related to employment, a long period of unemployment has increased the
risk of poverty.

The rise in the standard of living has not allowed a balanced and fair development between regions and between
men and women. Part of the income inequalities in Tunisia stem from dysfunctions in the labor market (Hoeller
et al., 2012). They are also the result of the bad distribution of the wealth created in Tunisia. The evolution of the
level of income inequalities reflects the effect of the social and economic policies on the fight against social ex-
clusion. At the regional level, however, income inequalities are remarkable. Job creation is particularly slow in
some regions. Regional disparities in terms of unemployment and living standards between the coastal regions
and the inland regions (north-west, center and southwest) are important. Coastal regions have a relatively better
access to public services such as health, education or drinking water. In addition, the majority of the industries
and services are located in these more urbanized areas and offer better conditions for private investment such as
infrastructure and proximity to markets.
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Hence, it is necessary to rethink the regional development policy by taking advantage of the strengths of each
region in order to integrate them into the national value chain while ensuring an effective coordination between
the state and local authorities.

Overall, the Tunisian growth model has often excluded the most dynamic and well-trained individuals, while at
the same time it has failed to help some of the most vulnerable groups in the inland regions to catch up with their
standard of living compared with the rest of the population. This situation stems in part from the contradictions
between ambitious social policies, particularly in education, and an inability to productively use workers with a
good level of training. Nor has the country created the institutions necessary for an equitable distribution of the
benefits of growth, which is to a large extent explained by the shortcomings noted in the goods and labor markets,
as well as by the weaknesses in the banking system.

4. CONCLUSION AND RECOMMENDATIONS

The main objective of this study is to measure the degree of inclusiveness of growth in Tunisia and to examine
the main factors that stimulate it.

The calculation of the inclusive growth indicator in Tunisia was done using the principal component analysis
method. The results show that the index of inclusive growth in Tunisia declined during the period from 1980 to
2017. This was largely facilitated by the increase in regional disparities, income inequalities, social exclusion, un-
employment and the accumulation of poverty. When faced with this situation, most states have inclusive growth
as a primary goal. This growth enables the entire population to participate in the process of wealth creation and
to benefit from a growth that has the capacity to benefit the majority of the population and is therefore equitable.
On the other hand, we highlight the necessary restrictions adopted by the various public and private economic
players to promote inclusive growth and lower inequalities.

Important reforms are essential for Tunisia to emerge from this crisis through the improvement of efficient logis-
tical and technological infrastructures by developing a coordinated national strategy for infrastructure and up-
dating the priorities of infrastructure development. Tunisia’s score for the World Bank Logistics Performance
Index has fallen from 2.8 to 2.6, and the country has dropped from the 60th to the 118th rank. These infrastruc-
ture issues represent a major challenge for the government, especially as it aims to move Tunisia forward in the
international value chains.

The recovery in growth requires the revival of investment which faces institutional barriers to the inclusive nature
of growth. So, the revival of investment must be a major objective of the government; to boost business invest-
ment and promote private initiative, regulatory and administrative constraints must be reduced, including nu-
merous licenses, authorizations and administrative authorizations, pricing constraints and restrictions on com-
petition in certain sectors. These constraints have created rent-seeking opportunities for incumbents and reduce
the incentive for these companies to improve the quality of services provided. In the end, these constraints weigh
heavily on the well-being of the population and reinforce the inequalities between the individuals employed by
the “protected” companies and the others. As a result, future public policies should focus on promoting youth
entrepreneurship and improving the business environment to boost private investment as the key to sustainable
and inclusive economic growth.

It is now urgent to establish the Independent Constitutional Body on Good Governance and the Fight against
Corruption’ and to reform the control and audit system in the public sector. The governance of public enterprises
needs to be strengthened and their financial performance needs to be significantly improved. This public admin-
istration reform must be maintained by maintaining the public sector debt below 70% of GDP, by reducing the
cost of subsidies as well as the wage bill in the public sector, and by reforming the pension system.

Fighting corruption is a major issue for the socio-economic development of Tunisia. The country is still facing a
problem of corruption, as indicated by its score 42/100 obtained according to Transparency International’s 2017
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Corruption Perceptions Index. The prevention of and the fight against corruption will have a direct and positive
effect on businesses” confidence in the State and will contribute to creating a level playing field for businesses.
Tunisia is therefore called upon to speed up the development of legislation, to guarantee the independence of the
judiciary system as well as that of the public-sector control bodies and also to promote the role of the courts in
deciding on corruption cases. The fight against corruption and good governance are key government objectives
that represent priority reform axes for achieving inclusive growth and transparent participatory governance.

Other indicators that can influence the level of economic growth include public debt versus GDP; then the gov-
ernment must commit to preserve the stability of the major balances of the economy through the reduction of
the budget deficit levels and the treatment of the problem of indebtedness which has reached levels that weigh
heavily on the Tunisian economy. It is crucial to put the budget deficit on a decreasing and sustainable path, which
requires an additional adjustment; so it is possible to reduce the fiscal deficit while putting public finances at the
service of a stronger and more inclusive growth.

The adoption of an economic policy that succeeds in reducing territorial and social inequalities is the main objec-
tive since the widespread impression in Tunisia is that inequalities are shrill and growing.

Thus, it is possible to promote inclusive growth through policies to combat the spatial inequalities in the access to
and the quality of basic services, the access to good infrastructures, and more generally by tackling institutional
failures which generate unequal “chances”. Underutilization of the human capital and the existence of unequal
opportunities in Tunisia hinder inclusion and shared prosperity. High inequalities in access to quality education
are a challenge for the accumulation of human capital for a large part of the population.

Tunisia has a lot of leeway to improve its productivity growth and employment rates while continuing to fight
inequality and poverty through a better use of the accumulated human capital. It must therefore lower the high
unemployment rate and increase the employment rate of the population, especially that of women, 60% of whom
have a secondary or higher education (a much higher rate than those in the other countries of the MENA region,
but the activity and employment rates of these women does not exceed 25% and 20% respectively). For the sake
of comparison, 70% of the men have a secondary or higher education; their participation rate is 70% and their
employment rate exceeds 60%. Family-friendly policies are needed to improve women’s participation in the labor
market while helping people to balance work and family life.

To achieve this, the Tunisian authorities will have to implement a set of coherent socio-economic policies in re-
lation not only to the labor market but also to the quality of education as well as the regulations on the goods
markets, and also in relation to the business climate and to the tax system. Thus, Tunisia needs to develop an
inclusive regional development strategy in which public investment is central. Good governance is essential for
these investments to be effective. Decentralization would bring citizens closer to their rulers and foster economic
development.

In addition, public works programs can be targeted to help reduce regional infrastructure deficits and move to-
wards a green economy if the projects are in line with the country’s sustainable development strategy investing in
renewable energy and supporting resource-efficiency solutions in all sectors. The introduction of key structural
reforms should boost both foreign investment and more inclusive growth in the country provided the security
environment does not deteriorate. The path of investment must be directed towards a more diversified economy,
generating skilled jobs and based on high value-added activities. Lastly, the energy, environment, biodiversity
and circular economy sectors are booming in many developed countries. Tunisia cannot stay away from this
development.

To achieve these objectives, it is therefore important that the state be strong and autonomous and that the reforms
to be implemented be sufficiently credible in order to benefit from the support of different partners.
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Table A1 (cont).

Child mortality rate

Fertility rate

Population per hospital bed

_CO2 emission

0001

Cooas

0.064 :
0.057

Table A2. Evolution of the inclusive growth index in Tunisia

Year

Inclusive growth index

1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017

5.35717258

5.13208587

4.73206711

4.57300066

4.0369599

3.5092312

2.87213032

2.77482123

2.33542949

2.18874021

2.00223751

1.72777767

1.21527081

0.9908551

0.73684405

0.51234903

0.64455509

0.253269

—-0.13923256

—0.35041612

—0.51504199

—0.76339242

—-0.65027917

—1.13130418

—1.86782279

—2.07178226

—2.16802489

—2.46115649

—2.86606239

—3.36489074

-3.16322352

—3.32215524

-3.4602975

-3.49517042

—3.4914296

—3.45474952

—3.45782639

—3.40053864
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ASSESSMENT OF BEHAVIORAL
FACTORS INFLUENCING COOPERATION
IN LOGISTICS

Abstract

The article explores theoretical and methodical aspects of managing dual relationships that arise
between participants in logistic cooperation in the process of formation and functioning of supply
chains. The use of a behavioral approach to defining supply chains has allowed identifying and jus-
tifying the priority role of behavioral factors that influence modern logistics entities and determine
the effectiveness and long-term satisfaction with logistics cooperation. Given the literature summary,
the study has classified types of cooperation in logistic activity and proved that among the behavioral
factors influencing the of logistical cooperation efficiency, the trust is of particular importance, which
remains a limitation, a bottleneck in the process of formation and development of dual relationships
in logistics chains. It is proposed to introduce a generic indicator, namely the level of confidence
in the supply chain to assess the social, economic and strategic aspects of logistics interaction. A
methodological approach to assessing the level of trust in logistic cooperation was adjusted based
on determining the composition of criteria that directly affect this indicator and using the expert
survey of supply chain participants. The study proposes to use the confidence indicator to form and
improve networks and supply chains, taking into account its value when constructing a generalized
outsourcing model.

Keywords logistic cooperation, behavioral factors, logistic cooperation,
supply chains, trust
JEL Classification L14, D03

T. O. Konogisesa (Ykpaina)

OUIHKA NOBEAIHKOBHUX ®AKTOPIB
BMJIMBY HA CMIBPOBITHALTBO B
C®HEPI IOTICTUYHOI A1A/1bHOCT!

AHoOTAaLiA

B crarri foCIimKeHO TeOPeTUKO-METOAMYHI aCIeKTV YIPaBIiHHA JyaJbHUMM BiIHOCMHAMM, SAKi
BUHUKAIOTh MDK yJaCHMKAMM JIOTICTUYHOI CHiBIIpalii B Iporeci popMyBaHH: Ta QYHKI[IOHYBaHHs
JIAHLIIOTiB TIOCTaBOK. BUKOpMCTaHHA NOBE[iHKOBOTO IMifIXOAy 1O BU3HAYEHH: JAHIIOTB TOCTaBOK
IO3BONIMIO BMOKPEMMUTY Ta OOIPYHTYBAaTM HPiOPUTETHY pO/Ib INOBEHiHKOBMX (DakTOpiB, IO
BIUIMBAIOTh HAa CyYacHi JIOTICTMYHI YTBOPEHHS Ta BU3HAYAIOTH e(eKTVBHICTD, JOBTOCTPOKOBICTb,
3a/I0BOJIEHICTD JIOTiCTMYHOM criBnpanero. Ha mificTasi ysaranbHeHH: /TiTepaTypHUX JPKepel HalaHO
kaacudikamiio THmiB coiBpobiTHMITBA B cepi MOricTMYHOI [Ais/IBHOCTI Ta KOBEEHO, IO ceper
[OBEiHKOBMX (aKTOPiB, IO BIUIMBAKTh Ha e(DEKTMBHICTH JIOTICTMYHOI CHiBOpalli, 0co6mmBuil
craTyc Ma€ paKkTop JOBipH, sKa 3a/TMIIAE€THCS 0OMEXXEHHM, By3bKIM MicClieM y Ipolieci GpopMyBaHHs
Ta PO3BUTKY [ya/IbHUX BiTHOCMH B JIOTICTMYHMX JIAHIIIOTAaX. 3alPOIIOHOBAHO 3aNPOBAKEHHHA
y3arajbHIOOYOro IMOKa3HMKA — PiBHA [OBipM B JIAHLIO31 IIOCTABOK [yl OLHKMU COLiaJbHOTO,
€KOHOMIYHOTO Ta CTPATETiYHOro ACHEKTIB JIOTICTUYHOI B3aeMofii. Po3po6/ieHo MeTOmVYHMIT ITiAXiz
IO OILIiHIOBaHHA PIiBHA MOBIpM B JIOTICTMYHIN cHiBHpani, o 6a3yeTbcAd Ha BU3HAYEHHI CKIAmy
KpuTepiiB, AKi 6e3rocepeHbO BIVIMBAIOTD Ha 1ieji IOKAa3HMK Ta BUKOPYCTAHHI METO/ly eKCIIEPTHOTO
ONNUTYBaHHA YYaCHMKIB JIAaHLIIOTIB IOCTAaBOK. 3allpOIIOHOBAHO BMKOPMCTaHHSA IOKa3HMKA piBHA
moBipu 1A GopMyBaHHSA Ta YLOCKOHAJIIEHHS MEPEeX Ta JIAaHILIOTIB IIOCTAaBOK LIIIXOM BpPaXyBaHH:A
J0ro 3HaYeHHsI P O6YIOBI y3araabHeHOI ay TCOPCUHIOBOI MOJie/Ii IVTAHYBAHHS MEPEKH ITOCTaBOK.

JIOTiCTMYHA CIIBIIpALls, TOBEiHKOBI paKkTopy, IoricTIYHe
cninoGiTHI/IuTBo, JIAHIIIOTY ITOCTABOK, IOBipa, IOTiCTUYHA
TisTbHICTD

L14,D03

KaouoBi c/10Ba

Knacudikauia JEL
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BCTYI

CyvacHMII eTall pO3BUTKY JIOTICTUKM AK HAyKM Ta IPaKTUYHOI JisNIbHOCTI XapaKTepU3yETbCSA CYTTEBUMMU
TpaHCPOPMALITHMMIY IIPOLlecaMy, B pe3y/IbTaTi AKMX Ha IepIINil IVIaH BIUCYBAIOTbCS MOBEiHKOBI pakTOpn
dbopmyBaHH: Ta QyHKIIOHYBaHHS JOTICTUYHUX KaHaIiB, TAaHIIOTiB Ta Mepex. Lle moscHIOETbCA, HacaMIIepes,
PO3BUTKOM OixeBiopM3My B eKOHOMilli, 3aIliKaB/IeHiCTb B SIKOMY IiJTBEpP/>KYETbCS HMPUCYIKEHHAM IpeMil
no ekoHoMmini mamsati Anbdpena Hobenst 2017 poky 3a BHECOK B 00/1aCThb MOBEAiHKOBOI eKOHOMiky. CyTTEBUII
BIUIMB 3[i/ICHIOE Teopis GixeBiopmaMy i Ha pO3SBUTOK CYy4acHOTO MeHEI)KMEHTY. B joricTuini BUKOpUCTaHHS
HOBEJ[iHKOBOTO TifjX0ny Oes3nocepefHbO IOBSI3aHO 3 TEOPETUMKO-NPUKIAJHUMY ACIHEKTaMU JIOTiCTUYHOL
criBmpani, 3 GOpMYyBaHHAM Ta YIPaBIiHHAM TAHI[IOTAMI OCTaBOK.

Axryanisaiiis BUKOPUCTAHHS IOBEZiHKOBOTO IiAXOAy OOYMOBJIEHa peajisiMM Cy4acHOI €KOHOMIiKM, KOIu
pearisaris iHTerpanbHOI IapagUTMy JIOTICTUKM CYIIPOBOJKYETHCSI GOPMYBaHHIM I7I00aNTbHUX, BipTyaTbHUX
Ta UMQPOBMX TAHIIOTIB IIOCTABOK, B OCHOBI SIKMX JIEKUTD ayTCOPCYHT JIOTICTMYHUX IIPOLECiB, BUKOPUCTAHHS
KpalMX IPaKTUK, KOMIIETEHIi}l Ta OrNO/IeHHS B3aEMOZI1 MiXK yYaCHMKaMM JIOTICTUYHMX JTaHI[IOTiB.

1. NITEPATYPHUWU Ornaa

IToBepiHKOBMIT MiIXiJ| B MOTiCTUL] 3aCTOCOBYBAaBCA BiTUM3HAHMMMU Ta 3aKOPHOHHMMM BYEHMMM B KOHTEKCTI
BU3HAYEHHsS IOHATTA «IaHLIOr octaBok» (KpukaBchkmit, TaHbkoB, JleBueHko, TepelieHKo), B Iporeci
JOCTi/)KeHH I KOHLeNIIi1 yIipaBiHHA naHIoramy nocraBok (CmipHoBa, Ceprees, JIi) Ta BI/IMBY HOBejiHKOBUX
¢dakropiB Ha morictuyny crmiBnpanio [10, 14, 15]. Tpeba BigsHaunTu O6paK BITYMSHAHMUX HOCTifKEHDb IOTO
BUPpillIeHHs Npo6eM HifiBUIeHHs e(peKTMBHOCTI JIOTICTMYHOI CIiBIIpalli B JIAHIIOTaX IOCTaBOK 3 MO3MIIN
6ixeBiopusmy. HaroMicTb, pesynbraTit MaCIITAOHNX JOCTIKEeHb, SKi IPOBOAVIINCH «YKPaIHCHKVMM JIOTICTUYHUM
anpsiHcoM» (YJIA) Ha pUMHKY JIOTICTMYHMX MOCIYT YKpaiHu CBifYaTh PO BiICYTHICTD HOBipM O KOHTPAreHTiB
(16% omMTaHNX K/Ti€HTIB), L0 € OHIEI0 3 IPUYNH 0OpaHHA dipMaMu iHCOPCUMHTY Ta BiIMOBM Bijj criBIpani B
ranysi norictuku [5].

EBomonisi KoHIenuii ynpaprinHs naHioramu noctaBok (SCM) oxomtioe nepion 3 1980-x pokiB Ta 4oTupm
OCHOBHMX eTamy - 3apofKeHHs, Bifminenus kouuenuii SCM Bip norictuky, ¢GopMyBaHHS K/IaCUMYHOI
koHuenuii SCM, cygacHuii eran po3sButky SCM. IIpu yoMy, KO)KHOMY 3 eTamliB Oy/a BlIacTMBa CBOS CUCTeMa
HOITIAMIB AK Ha JIAHLIOT IIOCTAaBOK, TaK i Ha Ipouec ynpasliHHA HUM. Eran sapof>keHHs Ta BiffineHHA Bif
NOTICTMKM XapaKTepU3yBajiCA IPOCTOPOBUM Ta ITpoliecoBUMM Iifgxomamu o SCM, Konu TaHIIOT IOCTaBOK Ha
BigMiHy Bif omniel dipmu, posrispaBces K «psj GipM, MOBM3aHNX MK 0000 TEXHOJIOTIYHMM JIAHIIIOTOM», a
yIpaBIIiHHA HUM SIK «KOOPAVHAL|iA IOTOKIB MaTepiais Ta roToBoI MpopyKLii» Mixk pipmamn. HacTynumit etan
- dopmyBanHsa Kaacu4Hol KoHIenii SCM - xapakTepusyBaBCs 30Cepe[)KeHHM «Ha Ipoljecax iHrterparmii i
CTBOPEHHS CTPATETiYHUX IIAPTHEPCHKIX BiJHOCKH, 2 TAKOXK 3a0e3IIeUeHH A B3a€EMO3B AI3KY i KOHTPOJIIO TOBAPHUX
HOTOKIB i iHpopMariiiHOl KoopaMHALiI 100 3abe3leueHHs] KOMYHIKaIiil MiXX TaHKaM¥ JIAaHIJIOTa», CY4acHUI
JKe eTall aKIeHTye yBary Ha «II00yZOBi B3a€MOBIZHOCMH MiX (POKYCHOIO KOMIIAHI€I0 i iHIIMMM YIeHaMMu
JIAaHI[I0Ta TOCTABOK» [15]. To6TO eBOIOLi s IOTICTMYHMX KOHIIEMIill Ha CY9aCHOMY eTalli CBOr0 PO3BUTKY AiliIia
10 HeOOXiHOCTI BpaxXyBaHHS caMe IOBE[iHKOBMX acIleKTiB mo6ynoBum Ta edeKTMBHOrO (YHKIIiOHYBaHHS
JIAHIIIOTiB IIOCTABOK.

IloBepinkoBUII MiAXif KO BM3HAYEHHA JIAHIIIOTIB MOCTaBOK BUKOPUCTOBYBanu: KpukaBcbKuil, HifKpecIo0dn
«11OAiOHICTD KOHIIEIIIiN TaHIjora (MepesKi) ITIOCTaBOK i3 KOHIIENIIi€l0 KIacTepa siK BUY perioHaabHol iHTerpariii
CyO’eKTiB rocropaploBaHHs, OpraHiB MiclieBoi Baay, iHGPacTPyKTypHUX OopraHisanii tomio» (8], JleBueHKoO,
TepemieHko, BU3HAYA0UM JIOTICTUYHMIT JIAHIIOT K «CUCTEMY B3a€MOBITHOCHH, 3aXOfiB Ta mroper» [10, 16],
TaHPKOB, PO3ITIAAIYM «IAHLIOT IIOCTABOK... Yepe3 BiZHOCMHM JOTO y4YacCHMKIB y mpocTopi it gaci» [15],
Kpotos, Kym, CMipHOBa, ITofjalouy TaHLIOT TOCTaBOK K ITOCTiOBHICTD Jya/IbHUX B3aEMUH MIXK KOMITaHiAMMY,
SIKi MOXKYTb JOTPUMMYBATIUCS KOOIIEPaTUBHOI, KOHKYpeHTHOI 800 KOMaH/{HOI cTpareriii B3aeMOBifHOCHH [7].
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Ceprees Ta JIi B cBoix nmpausax posriaagantb SCM 4yepes npusMy GopMyBaHHS HOBrOCTPOKOBMX BiJHOCVH 3
KOHTPAareHTaMM, YKIalaHHA B3a€EMOBMTiIHUX yTOfI, PO3IIOAiNY PU3KKIB Ta BUTiJ, NIEpEeXOAY BiJ, KOHKYpPeHLil,
000B’sI3KiB Ta HEOBIpY O B3aEMHOI i TPUMKY Ta BiIbHOMY 00MiHY iHdopmariieo [14, 10].

Posrnsagaroun cHiBpoGITHMIITBO SK OCHOBY (GOpMYyBaHHS Ta e(eKTMBHOTO (yHKI[iOHyBaHHS JIAQHIJIOTIB
IIOCTaBOK, aBTOPMU 3aI/IMO/IOI0THCS Ta HaalTh AndepeHIiialilo TUIIB BITHOCHH Mi>K y4aCHMKaMU IOTiCTUYHOL
criBpani. Tak, Kporos, Ky, CMipHOBa BMOKPEM/TIOIOT HACTYIIHI TUIIM B3a€MOBITHOCKH [7]:

e B3aEMOBMTIHMII TUN BiIHOCMH B JIAHIIIOTY IIOCTaBOK, B OCHOBi fIKOTO JISKUTb CHiBPOOITHMIITBO 3
IIOCTa4a/IbHMKAMM Ha B3aEMOBUTITHUX YMOBAX, AKe BiJIIIOBiJja€ ollepalliiHOMY pPiBHIO;

e  JIOBTOCTPOKOBMII THI BifJHOCMH — HOBrOCTPOKOBE CIIiBPOOITHUIITBO SK HalOi/NbII BakaMBa MeTa IPU
(dbopMyBaHHI JTaHIIOra MOCTABOK, aKLEHT pOOUTbCA Ha GOPMYBaHHI B3a€MOBIJHOCHH B TaKTUYHOMY Ta
CTpaTeriYHOMY aCIIeKTax;

e CIi/IbHE [JOCATHEHHs €KOHOMiuHOi e(deKTMBHOCTI - 5K yMoBa eQeKTMBHOTO Ta IIPOSYKTMBHOIO
(dyHKIiOHYBaHHS JIaHIIIOTA TIOCTABOK, 10 IIPUITYCKA€E CTPATeTiYHy iHTerpanito napTHepis.

BaHomioHT B cBoiit mpani [1] TakoXX 30cepeyKYETbCs Ha JIOTICTUYHOMY CIiBPOOITHUIITBI, PO3IOAINAI0YM J1OTO
Ha YOTMPY TUIIU 32 OCHOBHMMIU IIaTpopMamu — iHpopMaiiriHi TeXHOOrii Ta B3aEMOBIAHOCUHN:

e IepUMil TUI — CHiBPOOITHMIITBO, B OCHOBi SIKOTO IIOK/IafieHi TpaH3aKIlil MiX IOCTayaJlbHMKAMM Ta
HOKyHIsAMM 6e3 CyTTEBUX iHBecTn1iil B iHdopMaIlliiiHi TeXHOMOri;

e pyruit THMII — CIiBpOOITHMIITBO, COKYyCOBaHe Ha 3aCTOCYBaHHI iHPOpMALiiHMX TeXHO/MOrill Ta 0OMiHi
inpopmaniero Mix mapTHepamu;

e  TperTiil TN — CHiBPOOITHUIITBO, 3aCHOBaHe Ha YIIPaBIiHHI B3a€MOBiZHOCHHaMM, QPyH/JaMEHTOM SIKOTO €
IOBipa Ta BifIIOBiJa/IbHICTb;

e YeTBEPTMIT TUII - CHIBPOOITHMIITBO, sIKe iHTerpye ApPYTMil Ta TpPeTili TUIM, BK/IIOYA€ BUKOPUCTAHHS
iHpopManiTHNX TeXHOIOTIi /11 0OMiHY iH(pOpMaLi€lo Ta ypaBIiHHA B3a€EMOBIJHOCMHAMMY, € HalOi/IbII
CK/IaJJHUM TUIIOM CIIiBPOOITHMIITBA Ta Ma€ PsJi IepeBar, sKi NO/MATralTb B 3a0e3leyeHHi [JOBrOCTPOKOBOI
CIIiBIIpalli Ta CTazoro po3BUTKY [1].

Ille opmu mipxipm po xmacudikanii komabopanii B JaHIIOrax IIOCTAaBOK BUII/NSE TpU THUIA B3AEMOBIHOCUMH
3aJIe>XKHO BiJl yYaCHMKIB CIIiBIIpani:

o MiX BMPOOHMKAaMM Ta OCTa4a/IbHUKAM;
e MiX BUPOOHMKAaMI Ta CIIOXXMBadyaM;
e  BiHOCKMHM 3 TOCTaYaIbHUKAMM JIOTicTMYHOTO cepBicy — 3PL ta 4PL-norictmynumu nposaiigepamu [1, 9].

AsTtopn [1, 9] TaKOX JOCTIIKYIOTh Pi3HM TUIIM CIIIBIIpalli B TaHIIOraX IIOCTABOK 3a/IeKHO Bifl BUAY iHTerparii:

e  BEepTUKa/bHa iHTerpanis MiK pi3HOPiBHEBMMM y4aCHMKaMM JIAHLIOTA IIOCTABOK, AKi BM3HAYAIOTh JOBXUHY
nanutora — CRM (Customer Relationship Management), CPFR (Collaborative Planning, Forecasting and
Replenishment), VMI (Vendor Managed Inventory);

e TOpPM3OHTAJIbHA iHTeTpallis MiXX y4YaCHMKaMM OFHOTO pPiBHs (KOHKypeHTaMy abo He KOHKYpeHTaMMu), sKi
BJ3HAYAIOTD IIMPUHY JIAHIIOTA IIOCTABOK;

e 3MillaHa iHTerpamis, sKa Mae IepeBary IIofo AuBepcudikalii Ta MBUAKOCTI pearyBaHHsS Ha PUHKOBI
3alMTHU BiJHOCHO BUITYCKY Ta peasi3alil HOBOI NpOAYKIIil.

JocnigHuKy, 1110 30cepeKyI0ThCs Ha BepTUKAIbHIX a/IbsHCAX [2], HiIKpeCI00Th Ba)K/IMBICTh IPUCTOCYBAHHS

iHAMBiTyaNnbHUX peCcypciB Ta KOMIETEHIIiNl TapTHepPa 1O 3aBJaHb albsSHCY (OlepaTyBHA NPKUAATHICTD) Ta OGVH
110 ofHOTO (pensLiiiHa MPUATHICTD) AK BU3HAYANbHUX (PaKTOPiB ePeKTMBHOCTI Ta HPORYKTUBHOCTI a/IbsIHCY.
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Astopn [12, 17], BOCHifXYI049M TOPU3OHTAIBHY iHTeTpallilo, BUOKPEMIIOIOTh TpH Ii cTafiii, BUKOPUCTOBYIOUN
IIeBHY KOMOiHAI[il0 HOHATD «Ii/Ib» Ta «PO3MOAINT AKTHUBIB»:

e IeplIa CcTafis — CHiBPOOITHUIITBO 3 METOIO 3HVDKEHHS BUTPAT Ta MifABUILEHHS LIBMAKOCTI BIIK/IMKY Ha
PVMHKOBI 3aIIUTH, sIKe IIPUITYCKAE OOMIH JaHMMU Ta JTOTICTUYHMMY aKTUBaMM (OIlepaTVBHMIL PiBEHb);

e [Ipyracrafis — po3Iofi/i Ta CyMiCHe BUKOPMCTAHHS JIOTICTUYHUX aKTUBIB (TAKTUYHMII PiBEHb);

e TpeTd CTafiid — CyMicHa iHHOBaliliHa JifA/IbHICTb, CyMiCHi iHBecTMIii, po3NOJi/N PMHKOBOrO BIIJIMBY Ta
aHaJIi3 pUHKOBOI cuTyalii (cTpareriyHmit piBeHs).

ABTOpH [1] IPONOHYIOTH BUKOPUCTOBYBATY TPV BUMIPY /A/Is OL[iHIOBaHHS B3a€EMOii B IOTiCTUYHMX TaHI[IOTaX:

o  oOpraHizamniifHi B3a€EMO3B’13KY MiX yYaCHUKAMU;
o inTerpanis B cdepi inpopmanii;
e KOOpAMHALid i pO3IOAin pecypcis.

OpranisaniifHi acreKTy MOTiCTUYHOTO CHiBPOOITHMIITBA He 3a/IMINAIOTHCSA 11032 YBarolo BYEHMX: 3TiJHO 3
CTPYKTYPHO-OpTraHi3aliiiHuM aclIeKTOM, aBTOpy [9] po3nofinA0Th pisHi Buy ciiBIpani (MapTHEPCTB) 3a/IeXXHO
Biff HACTYIIHMX KIacudikaliilHNX O3HAK:

e  THII OpraHi3allillHO CTPYKTYpPM — LeHTPaJli30BaHi, AelleHTpali30BaHi, 3MilllaHi, BipTya/bHi;
e  HAJIOKHICTD 0 OFHi€I/Ki/IbKOX rasy3seil eKOHOMIKM — OTHO- 260 6araToranysesi;
e MacmTad giANTbPHOCTI — perioHanbHi, Mi>KperioHasIbHi, TPaHCHaLliOHAa/IbHi, T€OEKOHOMIiYHi.

Taky ¢popmy crliBpoOITHUIITBA B IAHIIIOIaX IIOCTABOK, SIK IAPTHEPCTBO, Uyxpail, BBa>ka€e sIKiCHO HOBUM BUIOM
B33a€EMOBIJHOCMH MiX IIOCTa4a/bHMKOM Ta IIOKYIIL|EM, METOI0 SAKUX € TpaHCPOpMallifi KOPOTKOCTPOKOBUX
BiTHOCVH Y JOBrOCTPOKOBI BiTHOCMHM CIIiBIpali, IoOy/0BaHi Ha JOBipi, Komu sAKicTh, iHHOBALii Ta CIi/IBHO
CTBOpEHa I0fjaHa KOPMUCHICTh FapMOHIYHO JJOIIOBHIOIOTh KOHKYPEHTHY LiHY [3]

OCHOBHUMY IPUHIVIIAMYU IAPTHEPCTB aBTOPM [9] BBaXKAIOTh:

e [OOpOBiNBHMIT XapaKTep B3AEMOBIJJHOCMH, 3aCHOBAaHWII Ha pO3MNOAINi IOBHOBAa)XeHb, PU3MKIB Ta
BiITIOBigaIbHOCTI;

e BUJIiNIEHHA KJIIOYOBUX Ta IPYTOPANAHUX KOMIIETEHILiil, PO3IIOAi 3TiTHO 3 UMM BU/IiB JIOTiCTUYHOI 4iATbHOCTI,
dyHKIIi, onepaniii, pecypciB TOII0;

e JIOCATHEHHs CUHeprii fK pesylbraTy CyMICHOI pO3poOKM Ta [OCSATHEHHS Iiifell, 3aBHaHb Y4YacCHUKIB,
00’elHaHHA IX pecypciB;

e CIHinbHe po3poO/eHHS, BIPOBAJYKEHHs Ta IMOKpAIleHHs JIOTICTUYHUX Oi3Hec-IpolieciB Ha BCiX eramax
JKUTTEBOTO LMKy JIOTiCTMYHOI TOCTYTH;

e  CUTYaLiMIHMI MifiXiJl JO CYMiICHOTO BMKOPUCTaHHA NOTY>XHOCTEN OKPEMUX YYaCHUKIB 3aJ/1d ONTUMi3anil
IiANMbHOCTI BCbOTO IAaPTHEPCTBA.

Xapakrep CHiBpOOITHMI[TBA B HAPTHEPCTBAX CYTTEBMM UYMHOM MO3HAYAETHCA (OpPMaMU MAPTHEPCHKMX
B3a€MOBIJTHOCHH, SIKi Bi/|3HAYaI0ThCsI BEJIMKOIO PisHOMaHITHICTIO [9].

Hesane>xxHo Bix Tumy cniBpoOIiTHMIITBA, B JIAHIIIOIaX MOCTaBOK (GOPMYIOTHCS Aya/nbHi B3aEMOBiHOCMHY, SKi
IPUITYCKAIOTh HasSBHICTD TPbOX ACIEKTIiB, a00 CK/IaZJOBUX — COL{iaIbHY, EKOHOMIYHY Ta CTpaTeriyuy [7].

CrpareriuHuii acreKT [yaJbHMX B3Aa€EMOBIJHOCMH BHM3HAYa€ [OBTOCTPOKOBY IIEPCIIEKTUBY PO3BUTKY
CIiBpOOITHUIITBA 3 TOYUKY 30PY 10T0 OCHOBHOI foMiHaHTH [7]:

e KOHKYpeHIIisl, KONy HapTHePU CIiBIPALIOIOTh Ha OCHOBI ypaxyBaHHs (paKTOPiB pMHKOBOI CUIN;

e KOoOIlepallisi, KOlu MapTHepy KOONEePYIOTbCSA A OTPUMAHHA HOFATKOBOTO NPUOYTKY;
e  KOMAaHJHi BilHOCHHU, KOJIU Y IAPTHEPIB € €NVHNI BIIACHUK.
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ExoHOMIYHMII aCIIEKT B3aEMOBITHOCUH IIPUITYCKA€ BUKOPUCTAHHA HACTYIIHUX OCHOBHUX KPUTEPiiB:

e  B3aEeMHa BUTiJHICTD, TOOTO 110OY/I0Ba CIIiBPOOITHMIITBA HAa B3AEMHO BUTIJHUX YMOBAX;
e JOBTOCTPOKOBIiCTb, OTPYMMAaHHs €KOHOMIYHMX II€EPEBAT B JOBIOCTPOKOBIll IIepCIEKTHBI;
e  CIIi/IbHE JOCATHEHHS €KOHOMIYHOI e(heKTMBHOCTI Ha MiICTaBi 3HMIKEHH I 3ara/IbHNUX 3a IAHI[IOTOM BUTpAT.

CoriabHNI aCIIeKT B3a€EMOBITHOCKH BMCYBa€ BUMOTY BifINOBIJHO 0 TAaKUX KpUTepiiB: JOBipa, 3a/l0BO/IEHHS
B3a€EMOJIi€10; eDeKTUBHICTh KOMYHIKaILiil, TOS/IBHICTD [JO ITOCTAaYaIbHUKA, TICHOTA B3aEMOfII [7].

ABTOpM TaKOXX BKa3ylTb Ha TaKi Irpymny Kputepii, abo ¢(HakTopis, I10 BI/IMBAITH HA B3aEMOBITHOCUHM B
JIAHIIIOTaX IIOCTaBOK:

e KOHTPAaKTH, 3a/IKHICTD Bifl IIOKYIIILs, BiJIIOBia/IbHICTD, MIOACHKI aKTMBY, iHpOpMal|iiiHi aKTVBY, 3araibHi
LIiHHOCTi, KOMYHIKallisl, OOpPTYHi3M; fHoBipa [6, 12];

o 3000B’I3aHHS, CMHXPOHi3alis pilleHb, 00MiH iHpoOpMallielo, BMpiBHIOBaHHS CTUMYIIIB, foBipa [1];

e 3000B3aHHS, KOHQMIKTY, eeKTUBHE JIOTICTMYHe IPOEKTYBAHHS Ta MEHE[KMEHT [2].

Cepepn po3IIAHYTUX KpUTepiiB Ta (GaKTOpiB, 1110 BU3HAYAIOTh TA BIUIMBAIOTh HA B3AEMOBIJHOCHHY B JTAHIIIOTaX
IIOCTaBOK 0COO/IMBE MiClie IT0Cia€ «fOoBipa», TPy YOMY fiesiKi aBTOPY CTAB/IATD AOBIPY Ha OAVH piBeHb 3 iHIIMMU
Kpurepiamun/pakropamu [1, 7], iHmi aBropu [6] posriAganTh JOBIPY AK pe3ynbTaT BIUIMBY APYrux (akropis,
HaJja04y iil BULLIMIL PaHT LI0J0 BIUIMBY Ha CIiBPOOITHMUI[TBO B JIAHIJIOTaX IOCTABOK.

2. META AOC/NIAXKEHHA

Meroto cTaTTi € y3arajnbHeHHs Ta Kiaacudikanis Tumis crniBpobiTHUITBA B cdepi MOTiCTUYHOI AisIBHOCTI,
po3pobKa MeTORMYHUX Ii/IXOAiB /1O OL|iHIOBaHHS NOBE[iHKOBUX (aKTOpPiB, IO BIUIMBAIOTh Ha JIOTiCTHMYHE
CIiBpOOGITHULITBO.

3. METOAM AOC/NIAMKEHHS

He 3Ba)karoun Ha Te, 110 ZOBipa € K/TIOYOBUM, KPUTUYHUM (PaKTOPOM YCIIiXy JIOTiCTUYHOI cHiBIpalli, yKpaiHChKi
KOMIIaHii He IpUAiNsAIOTH 111 HajeXxHy yBary. HaykoBui [4] Ta mpakTHKM 1ie TOB3YI0Th, IEpeyCiM, 3 TpobieMaMu
HOIIYKy MapTHepiB Ta 3 mpobmeMaMy ynpasiaiHHA foBipot. EdekTrBHe ynpaBmiHHS HOBipow moTpebye
PO3BUTKY HaJIe>KHOTO METOMYHOTO 3a0e3IedeHH I 1010 OlliHIoBaHH 1i piBH:A. Ha ceit yac, MeTOnMYHI acTieKTn
OL|iHIOBaHHS JOBIipY B JIAHIIOTaX IOCTABOK HOCII/KYIOThCS 3aKOPAOHHMMM aBTOpamiu [4, 12], ajie mpakTu4HO
BificyTHI y BiTumsHsHiit ¢axosiit niteparypi. Ceper MeTOfiB, 1[0 BUKOPUCTOBYIOTHCS /IS OLIiHIOBAaHHS PiBHS
[IOBipM B JIAHIJIOTaX IOCTaBOK, IIepeBa’kal0Th eKCIIePTHI MeTOAY (EKCIIEpTHOTO ONMMTYBAaHH) Ta KOPeALiiiHO-
perpeciitHoro aHanisy [6, 12]. [Ins onjiHIoBaHHS piBHs KOBipY B OTiCTMYHIN cHiBIpalli aBTOPOM BUKOPMCTAHO
METOVYHMIT MiXif, 10 6a3yeThbcsl Ha BU3HAYEHHI CKJIa[ly KpUTepiiB, ki Oe3rocepeHbO BIIMBAIOTh Ha L€l
MOKAa3HMK Ta 3aCTOCYBAaHHI METO/ly eKCIIEPTHOTO OIIMTYBaHH:A YYaCHMKIB JTAHITIOriB IIOCTaBOK.

4. PE3Y/IbTATU

Y3araqbHeHHA TEOPeTMYHMX IIi/IXOAiB aBTOpiB [O BM3HAYEHHA BMAIB, TUIIB Ta (HOPM JIOTICTUYHOTO
CIiBpOOITHUIITBA, JIOTO AeTepMiHAHT, Lijieil Ta IIATPOPM, JO3BONMIO KIacudiKyBaTy Take CIiBpOOITHUIITBO
3a meBHUMM o3HakaMmu (Tabmuis 1).
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Taosuns 1. Knacudikamnis tTumiB cniBpoOITHUIITBA B ¢epi JIOTiICTHYHOI i ATBHOCTI

[skepeno: Po3pobneHo aBTopom Ha niacTasi [1, 2, 7,9,12].

KnacudikauinHa o3Haka : Tunwu noricTu4Horo cniBpoGiTHULTBA
e KOpPOTKOTEPMiHOBE CMiBPOGITHULTBO 3 NOCTa4YanbHUKaMu Ha B3aEMOBUTIOHUX YMOBaX
: (onepauiiHun piBeHb);
MeTa cniBpo6iTHMUTBa i CNiBpo6ITHULITBO, 3aCHOBaHE Ha B3aEMOBIAHOCHUHAX (TAKTUYHMI Ta CTPaTErivHNit
i piBeHb);

o cninbHe AOCSATHEHHS EKOHOMIYHOT €(PEKTUBHOCTI (CTpaTEriYHUiA piBEHD).
* TpaH3akLuii MiX noctayanbHWKaMu Ta NOKYNUsMu;

. iHdbopMaUinHi TexHonorii Ta 06MiH iHpopMaLieto Mixx napTHepamu;

OcHoBHi nnatgopmy cniBpobiTHULTBA yNPaBIiHHS B3aEMOBIAHOCUHAMM;

i BMKOPUCTaHHS iHOpMaLiiHUX TEXHONOriN Ans 06MiHy iHdopMaLieto Ta ynpaBniHHS
: B3aEMOBiIAHOCKMHaMMW.

. MiX BMpOﬁHMKaMM Ta nocTtavanbHUKaMu;

YyacHUKN cniBnpaui i MiX BVIpOﬁHVIKaMVI Ta cnoXxueadamu;

i* MiX nocTayanbHMKamun, BUPOBHNKaMu, CnoXnBadyaMm Ta noctavyanbH1Kamm
NOriCTUYHOrO CepBicy.

' - BepTukanbHa iHTerpadis (CRM, CPFR, VMI);

e ropusoHTanbHa iHTerpauis (06miH iHpopmadieto, po3nodin akTuBIB, PO3MoAiN PUHKY Ta

Bup inTerpauii CyMiCHi iHBecTuuii);

o amilwana iHTerpauis.

o LeHTpanisoBaHi;
OpraHisaLiiiHa o JeLeHTpaniaoBaHi;
CTPyKTYypa i 3MillaHi;
) - BipTyanbHi yTBOPEHHS.

HanexHicTb A0 ogHiei/kinbkox ranysen ofHoranysesl,

EKOHOMIKN i BaraToranyaesi yTBOpeHHs.
‘e perioHanbHi;
. ) 0 MiXXperioHanbHi;
MacwTab gisneHoCTi . .
. TpaHCcHauUioHanbHi;
i re0eKOHOMiYHi YTBOPEHHS.

{ cymicHe nianpueMHULTBO (BHYTPILLHE i MiXkHapoaHe); BUpoBGHMyYa koonepauis; niapsiaHe,

i cybnigpagHe BUpoGHULTBO; CYOKOHTPaKTUHT; NiLeH3yBaHHs!; ynpaBiHHS 3@ KOHTPaKTOM;

{ npoekTHe chiHaHCyBaHHS; 6apTep i 3ycTpiYHe NocTavyaHHs; KOMepLiiHa TpiaHrynsuis;

i TOprosi yroam (TpaauuiviHa, dopsapaHa, d’toyepcHa, spot i T.4.); KOHCUTHaLis; (aKkTOPWHT;
| KOMepUiNHUI TpaHchepT; BeHUypHe iHAHCYBaHHSA; CTPaXyBaHHS (Xe4XKyBaHHS);

i eKKayHTUHT; (popelTUHT; hiHaHCOBUIA NI3VNHT; KOHLECiS; hpaHyait3vHr; nisnHroa

: BIFNbHICTb; AepxXaBHi y400Bi 3aknaaun; KOMepUilHi CTPYKTypu; Bi3HeC-LIKOMKW; HaBYanbHo-
i AiNOBI UEHTPU; KOHCANTUHT; 3aKNaau couianbHOro 3axmcTy; NPogCninku; cnyx6éu

i coLianbHOro MOHITOPWHTY; acouialii, Col3n, rinbaii i T. A.

dopmu BiAHOCKH (MpU yMOBI
dopmyBaHHA NapTHepCTB)

Cepepn, fpaiiBepiB /OTiCTUYHOTO CIiBPOOITHUIITBA OCOONMBMII CTaTyC MAa€ [OBipa, sKa € «KPUTUYHUM
iHrpenienToM» s JOrTicTMYHOI cmiBmparni [4], 1[0 HOsACHIOETHCSA, HA HAII IOI/ISAZ, TUM, IO JOBipa Iie
3a/IMIIAETHCS TUM OOMEXXEHH M, BY3bKUM MicClieM, sike CTPUMY€E PO3BUTOK JIOTICTUYHOTO CIiBPOOITHUIITBA Ta
HeraTMBHO BIUIMBAE Ha ya/IbHi B3a€EMOBi/IHOCYHMY B JIOTICTMYHMX JTAHIIIOTaX.

[ToHATTA KOBipM € MDKAUCIMIUTIHAPHIM Ta BMBYA€ThCA y 6araTbox HayKax — IICUXO/IOrii, colionorii, ekoHoMili,
inpopmaruyi, inxeHepii. Ii 3Ha4eHHA Ba)KKO MepPeOUiHMTM /I BCiX cep MOACHKOrO JKUTTA, 0COOMMBO

BPaXOBYI0YM Be/IMYe3HY YVC/ICHHICTb B3a€EMOJIisIHb, B IKMX JIIOIM IIPUIIMAIOTh y4acTh [4].

Y3araJqbHeHHS TEOPeTUYHUX IiIXOAiB /O BU3HAYEHHS IOHATTA JOBIpM JO3BOMMIO CPOPMY/ITIOBATU OCHOBHI
ACIIeKTY L[bOTO IIOHATTS B KOHTEKCTI 110T0 BUKOpUCTaHHA B norictui (Tabmuis 2).
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Ta6auns 2. TeopeTUUHI MiIXOAY 10 BUBHAYEHH S ITOHATTS JOBIPH B KOHTEKCTI HOT0 BUKOPHUCTAHHS
B JIOTiCTHIII

BusHavyeHHs : 3HaUYeHHs AOBipK ANs NOricTUYHOI cniBnpadi

[osipa npunyckae 6e3neky LWoAo0 KOHIAEHUINHOCTI, 4OCTYMHOCTI Ta
LinicHoCTi AaHmx Yun iHcbopmauii [4]

[ogipa mae popmMy Takoi penyTauii, ska 03Ha4yae 3anepeveHHs BigHOCUH,
3aCHOBaHUX Ha 3pafi Ta HeraTBHOMY BiAHOLUEHHi [4]

i O3Havae 6e3neyHuit o6MiH gaHumm

Cnipusie CTBOpEHHI0 penyTauii HagilHoro napTHepa

[loBipa 03Ha4ae 3HMXEHHS coujianbHOi cknagHocTi [4] : Cnpoulye B3aEMOBIZHOCUHM B NaHL03i NOCTaBOK
[ogipa - ue NMOBIPHICTb, CNPUNHATa AOBIpUTENeM AO0BipeHOoi ocobu, Ak 3abe3nevye BNEBHEHICTb y B3aEMOBIAHOCUHAX Ta
Takol, B AisiX AKOI MOXNMBO OyTu BNeBHEHUM [4] W00 B3aEMHUX 30060B’'A3aHb

[oBipa - e roToBHICTb CTOPOHM ByT BpPasnuBOoo A0 Ai iHLWOI CTOPOHMU,

BUXOASIYM 3 OYiKYBaHHS, LU0 iHLWA CTOPOHa 34INCHNTL NEBHY Aito, BaxnuBy | 3meHwye abo BigMiHSE€ MOHITOPUHT Ta/abo KOHTPOIb
Ana JoBipuTens, He3anexHo Bid MOXIMBOCTI 34INCHIOBATU MOHITOPUHT Ta  : il KOHTpareHTiB

KOHTPOMOBATK L0 iHLY CTOPOHY [4] :

[oBipa - e NCUXOonoriYHMI CTaH, WO BKI0YAE HaMip NPUNHATY BPa3nuBicTb L . .
Ha OCHOBI MO3UTUBHUX OYiKyBaHb HaMipiB YM NOBEAIHKN iHLOrO [4] OsHauae No3MTUBHI O4iKyBaHHS MOBEAIHKA NapTHepis

MixopraHisauiiHa foBipa - Le CnoAiBaHHS, WO OfHa CTOPOHa A0roBopy He  : [HopMyBaHHS CBOIX KOHTPAreHTiB NPO MOXIUBI
6yne BUKOPVCTOBYBATWN BPa3nuBi MiCLS iHLLOI CTOPOHM [4] Hefoniku Ta BpasnuBei micus

PiBeHb [oBipy Moxe ByTv NiaBULLEHNIA 32 paxyHOK MiHimi3aLil
HEBU3HAYEHOCTi NOBEAIHKK, L0 O3HaYaE: afeKBaTHICTb HasaBHOI iHpopMaLli;
nepepbavyBaHicTb HacnigKiB pilleHb; BUCOKWUIA CTYMiHb BNEBHEHOCTI TOrO,
XTO NpUAMaE pilleHHs [4]

i MiHimMi3ye HEeBM3HAYeHICTb NOBEAiHKM NapTHepiB

[osipa - e cTaH, Konu NapTHepu No anbsHCy BipAThL y aBTOPUTET OAUH CTBOpIOE NEBHUIN aBTOPUTET LLOA0 A06PO3NUNNBOCTI Y
0[HOrO0, a AO6PO3NYMMBICTbL MiX ... € KNIOYOBMM PyLUIEM YCMiXy anbsHcy [2] | BigHOCMHAaX Ta ycnix cniBpobiTHULTBA

[oBipa po3WnpIOE BiAKPUTE | YECHE CTaBfEHHA A0 NapTHeEpPiB, O4HOYACHO
3MeHLUYE piBEHb CNPUNHATOrO PU3NKY WOAO KOHKPETHUX iHBECTUUIN Ta i 3MEHLUYE PM3MKM WOAO IHBECTULIN Ta 3aNeXHOCTI
3anexHocTi [2] :

3abe3neyye ocHOBY Ans ePEeKTUBHOMO COK3Y MiX MOKynusaMu Ta
onepaTtopamu, WO CNpuse NiABULLEHHIO ePeKTUBHOCTI anbsiHcy,
NPUXMABbHOCTI A0 anbsHCY Ta 3a40BOMEHHS HUM [2]

[ogipa € oaunH 3 KNOYOBMX NapamMeTpiB, WO NiATPMMYE cniBnpauio B
naHurorax noctasok [1]

: Cnpusie nigBULWEHHIO e(PEKTUBHOCTI CNiBPOBGITHULTBA
: Ta 3a[,0BONIEHHS HUM

€ KMo4YoBUM NapaMeTpOM MOriCTUYHOI cniBnpawi

O3Hayvae roToBHiCTb NpautoBaTh 3a4ns NiABULLEHHS
3aranbHoi e(EeKTUBHOCTI NaHutora

Hosipa moxe 6yTn y 4OBrOCTPOKOBUX BiAHOCHUHAaX MixX dpipmamu [1] : Cnpvsie BCTAHOBIEHHIO [OBFOCTPOKOBMX BiGHOCUH
[loBipa € BaXNMBNM €MeMEHTOM YCNilHWX, CTPaTeriYHnX BiAHOCKH 3
noctavanbHukamm [12]

[ogipa moxe BnnuBaTy Ha 3abe3neyeHHs opieHTaLii Ha cnoxueaya, a :
3HauYNTb, TUM BinbluUe piBeHb OOBIpW, TUM BinbluUe WaHCIB Ha NO3NUTUBHE : 3abe3neyye opieHTaLilo Ha cnoxuneaya
CTaBMeHHs, A0 Toro, Wwo po3pobnsaeTbes [12] :

[oBipy MOXHa BU3HAYUTW 5K Bipy, HACTPOI YN CNOAIBaHHA Ha HaAiMHICTb ;
napTHepa 3 obmiHy. Lle BunnuBae 3 goceiay Ta HadinHOCTI napTHepa 'y PopMyeTLCA Ha OCHOBI AOCBIAY Y B3aEMOA|
B3aemogii [12] :

[ogipa o3Havae Hamip i 3gaTHICTb NpautoBaT Ha Gnaro naHutora [1]

Baxnueuin enemMeHT ycnilHUX BiGHOCUH

Buxopsa4uy 3 BU3Ha4EHUX ACIIEKTIB IIOMI0 3HAY€HHA [NOBipM [/ JIOTiCTUYHOI CIIiBIIpalli, BBAXKA€EMO 3a [JOLji/IbHE
HaJaTV HACTYIIHE BM3HAYEHHA LIbOTO IIOHATTA B JOTICTUYHIN Hayni. Ha Ham mornag, foBipa — Lie CTaH, AKUNI
O3HAYa€ MO3UTUBHI O4iKyBaHHS IOBeJiHKM NMapPTHEPiB, BIIEBHEHICTH LIO/I0 BUKOHAHHS B3a€MHUX 3000B13aHb,
AKnit Mae ¢popMy HoOpoi penyTanii Ta aBTOpUTETY ceper Oi3Hec-apTHePiB, 10 GOPMYETHCS B pe3yybTaTi
HO3UTUBHOTO JOCBifly cmiBIpali Ta € 00OB$I3KOBMM €/IEeMEHTOM YCHIIIHOI, eeKTMBHOI Ta JJOBIOCTPOKOBOI
JIOTiCTMYHOI B3a€MOJIi, sIKili mpuTaMaHHi 6e3medHnit 0OMiH JaHUMY (IO BK/IIOYAE B TOMY 4uCii iHpopMmario
PO B/IACHY BPAa3/lMBICTD); BiICYyTHICTb MOHITOPMHIY Ta/ab0 KOHTPONIO Aili KOHTpareHTiB; MiHiMisauis
HEBM3HA4YEHOCTI Ta PM3MKiB B JIAHLJIOTaX IIOCTABOK; OPi€HTAllisl Ha CIIO)KMBa4Ya Ta TOTOBHICTD NIPALIOBATY 3a/J1A
HiIBUIIIEHH I 3ara/IbHOI e()eKTUBHOCTI TaHIjIOTa.

Haii6inpi OCTyIHUM MeTO[OM Ji/Isl OL|iHIOBaHHs PiBHS JJOBIpM B JIOTiCTMYHIN cHiBIIpalli BBa)Ka€MO METOJ
eKCIIePTHOTO ONMTYBAaHHS, e B SIKOCTi €KCIepTiB MOXYTb BUCTYIATH IIPeACTaBHMKM Oi3Hec-TapTHEpiB, a
B AKOCTi KpUTepiiB OLiHKU — (akTOpH, 10 BIUIMBAIOTH Ha piBeHb JoBipu. [I/1s OLjiHIOBaHHA piBHA JOBIipH,
nepenyciM, Heo6XiTHO BM3HAUNTY CKJIaJl KpUTepiiB/pakTopiB, 1o 6e3rnocepeHbO XapaKTepU3yOTh/BIUIMBAIOTD

Ha Ijelt mokasHuK. Ha mifcrasi ysaranpbHeHHS TeOPeTUYHMX J)KEPeTT, IPOIIOHYETbCS HACTYITHUI CK/1aj] GaKTopiB
(Tabmuusa 3).
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Taounsa 3. Cxyiaz GakTopiB Ta KPUTEPIiB [J15 OMIHIOBAHHS PiBHS JIOBIPH B JIOTICTUYHIN criBIIpari

[sxepeno: Po3pobneHo Ha miacTasi [4, 12].

: YmoBHe TR : YmMoBHe
dakTop | NO3HAYCHHS | Kputepin : BusHa4vyeHHA  HO3HAYeHHS
‘ : CBoeyvacHicTb : MNapTHepy o6MiHIOIOTLCS iHGOpMaLjieo B4acHO ic
: i MapTHepu 0BMIHIOKTLCA BIAMNOBIAHOK Ta [OCTOBIPHOK
: PeneBaHTHICTb inchopmaLsieto ‘P
O6MiH ‘0B T S s e R
: TouHicTb i MapTHepu O6MIHIOIOTLCS TOYHOW iHPopmalieo T
; : MapTHepu oBMmiHIOTLCA ;
: SMICTOBHICTL | jyhopmaLjieto Mpo NOHSATTS, MPONO3NLii Ta CTaBneHHs Ao | 3
... BOCSTHEHHS KOHKpeTHOT MeTW
: : : MapTHepn 06MiHIOITLCS BNacHO abo KoOHMIAEHLiNHOK : l
: : IHcpopmaLlis i iHdpopmauieto :
KoHdpiaeHuinHicte ;| KOH® ] -
: : : MapTHepu 0OMiHIOITLCS NOBHOIK Ta afeKBaTHO :
: [MoBHOTa inchopmaLiiero : r
KoHdnikTHiCTE | CTyniHb pO36iXXHOCTI LWOAO pilleHb ‘K
CuHXpoHi3aLis 3 : ) . : 3paTHicTb 3aicHIOBaTY BMAUB Ha iHWWX 3apaan :
h : CUHXP : : . . ;
pileHb i : Maninynsuis { pesynbTaTiB Neperosopis : M
. UiHHocTi CRinbHICT nepekoHaHb Ta ovdikysake o
‘ Mo3oB npo ' MNoBegjHka, Ha sIKy NapTHep BMMarae cnpaseanuey abo EA
; akuii | HecnpaBeAnMBY YacTKy CTBOPEHOi BapTOCTi :
: BukopucTanHs  Cripaseanuee abo HecripaBeanvee BUKOPUCTAHHS Pecypeis BP
: : PecypciB COK3Y : anbsHCY NS CTBOPEHHSA LiiHHOCTi N03a anbsaHCOM
OnopTyHi3m Lorn A RS :
; : ﬁg‘gpn‘??{ﬂ”” i CnpaBeanuee abo HecrnpaBeavBe BUKOPUCTAHHS : Bl
: coran;/ u : iHdpopMmaUii anbsiHCY Ha KOPUCTb iHAMBIAYanbHOro NapTHepa
; B i MepekpyyyBaHHs, NpUXoBYyBaHHS iHopmaLii abo :
: BBE/ACHHA B i 3annyTyBaHHS iHWWX Y B3aeMogii Anst 4OCArHeHHs BnacHoi | BO

: OMaHy eTw

3rifHo 3 HaBefeHNMM (aKTOPaMy Ta KPUTEPisIMU IPOIOHYEMO ISl OLiHKY piBHA moBipu ([I) B moricTmyHii
CHiBIIpalli BUKOPVUCTOBYBATU HACTYIIHY MOJI€/Ib:

N =ky, - OF + k., KOH® + k_, - CUHXP + k_ - OII, (1)
ne ko koo Koumxes Ko — TMTOMA Bara 3a 3HAUMMICTIO BifiIoBiHO dakTopiB: 06MiHy iHdoOpMmamiero,

KoHOifeHNiTHOCT] iHpOpManii, cuHXpoHizanii pimeHp Ta omopryHismy, (Big 0 mo 1), Xk = 1, O, KOHQ,
CUHXP, OII - po3paxyHKOBa OIjiHKa BijoBifgHMX (akropis, basis.

[Intoma Bara 3a sHaumMmicTio ¢akropiB Ob, KOH®, CMHXP, OIl Bu3Ha4a€TbCsI B Pe3y/NbTaTi eKCIIePTHOTO
ONIMTYBAaHHS, 3HAXOAUTHCS B iHTepBani [0;1], Ta y cymi fopiBHIOE «1», KOXXHUII 3 HaBeJjeHNX (PAaKTOPiB, B CBOIO
4epry OLiHIETbCA 3a GOPMYIaMIM:

Ob=¢, -CH+ap-Pta;-THa,; -3, )
KOH® =q,-1+a,-11, ©)
CHHXP =a,-K+o,, -M+a, -1, 4)
Oll =a,-A+a,,-BP+a, -Bl +a,,-BO, (5)

Zn:al. =1, (6)
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fie n — KiTbKicTh KpuUTepiiB 3a KOXKHIM (PaKTOPOM, ¢f; — IMTOMA Bara 3a 3HAUMMICTIO KPUTEPiiB, 110 BU3HAYAIOTh
dakropu: obMiHy iHdopmaliero, KoH}ifeHLiTHOCTI iHpoOpMaLii, cMHXpOHi3alii pilleHb Ta OMOPTYHi3MY,
Big 0 mo 1), C, P, T, 3, I, I1, 1] - excriepTHa OLiHKa KpUTepPiiB-CTUMYNIATOPIB Bif 1 1o 5, ge 1 — HaHVDKYMI
piBeHb IOKa3HMKA, 5 — HaBMUIMII piBeHb MoKasHuka, K, M, A, BP, Bl, BO — ekcnepTHa oIliHKa KpuTepiiB-
HBEeCTUMYIIATOPIB Bift 5 fo 1, e 5 — HAlTHVDKYMIT piBEHD IIOKa3HMKA, 1 — HABUINMII piBEHb TOKA3HMKA.

Ilopanplie BUKOPMCTAaHHA IOKAa3HMKA JOBipM [ MOXIMBO IIJIAXOM JOrO BIIPOBAJ KEHHA B y3arajJbHEHY
ayTCOPCUHIOBY MOJe/ib IUIAHYBaHHS MePeXM IOCTAaBOK [15], 1m0 ckmafaeTbcst 3 n (3MiHIOETHCA Bim 1
[0 j) TMapanebHO 3€NHAHMX KaHATIB, B AKi BXOAUTb m (3MiHIOETbCA Bif 1 [0 i) y4acHUKIB JIaHIIOra
noctaBok. PopMyBaHHS MepeXXi IIOCTaBOK 3[iMICHIOETHCS, BUXOAAYM 3 HEOOXiTHOCTI JOTPMMAHHS BUMOT
no 6essigmoBHOCTi (P)) TIpM yMOBi BMKOHAHHA BUMOT 70 GYHKIIOHaTbHUX MapaMeTpiB (HampuKiaz, obcar
IMOCTaBOK QO). Be3BigMOBHICTh BU3HAYA€ThCS /A/Is NTApajIeIbHO-IIOC/TiIIOBHOI cXeMy (1 KaHasIiB, 3€HAHUX MiX
co6010 apasesIbHO; M YYaCHUKIB B KOXKHOMY KaHali, 3€THaHNX MiX c060I0 IIOCIioBHO) [15]:

F, :l_Hirzl(l_HPg/)iﬂ
j=1

m<n if X, 20,

™)

e X[.j — OiHapHa 3MiHHa BHOOpY YYaCHHKA JIAHIIOTa TIOCTABOK, 1110 TpuiiMae 3HadeHHs abo 0, abo /.

[TporioHyeTbcst 00MpaTy y4aCHMKA JIAHITIOTA TIOCTABOK 3 ypaxyBaHHAM piBH:A KoBipu o Hboro ([1), AK1jo piBeHb
IOBipM 3HaXOAUTbCA Ha PiBHi 4, 5, 6iHapHa 3MiHHa Xij IpuiiMae 3HadeHHA 1, Akmo 1,2 — npuiiMae sHadenHs 0,
Ao J1=3, BUpillleHHs IUTaHHA BKIYEHH II0CTaYa/IbHMKA B JIAHLIOT IIOCTAaBOK MA€ 3aJIeXKaTy BiJ| MOMITUKYI
opraHisarnii.

Onrumisaniitna GyHkIis B 1it Mogeni mae Bursg [15]:

S 3°X,Z,C, — min, ®
1 j=I

i=

[Tpu o6MexeHHAX:

n
1— H;’il (1- g B]) > P0 lf ij > () - BuMora 7o 6e3BiTMOBHOCTI,

m n
Z; Zl XijZij = Qo - BUMOTa 10 06CATY TI0CTABOK,
i=1 j=

Xl_j <1, j=1,n -ymoBa BKIIOYeHHS KaHATY B TAHIIOT (MePEeXY),

M=

0<

1

m
Z Xiij < qj ,J = ], 71 — OOMe>XeHHS Ha MOTYXXHICTh KaHaJIiB IOCTAaBOK;

Z.>d,j=1,n - obMexxeHHA Ha MiHiMa/bHe 3aMOB/IEHH,

n
2q,X,;20, if not 0, i =1,m - ymoBa popMyBaHHS JNAHIIOTA,

fe Z,— TIaH MOCTaBOK i-0r0 YYaCHUKA B j-My KaHaJIl, ¢ — MOTYXHICTE j-r0 KaHany, C, — cobiBapTiCTh MOCTaBKH
i-Oro y4acHHUKa B j-My KaHaJII.
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BUCHOBKUA

Otxe, mpoBefieHI [OCTif)XeHHA NiATBEPAKYIOTb BaXX/IMBiCTb BpaxyBaHHS IIOBENiHKOBMX acCIeKTiB
(dYHKIiOHYyBaHHS JTAHIIOTiB IOCTABOK, AKi 3a/IMIIAIOTHCS [103a YBArK SK B YKPaiHCBKiil IOTiCTUYHIN Hay1i, Tak
B HaljioHa/IbHOMY Oi3Hec-cepenoBuii. Ceper HoBefiHKOBMX (HaKTOpiB POpMyBaHHs, PO3BUTKY Ta IiJBUIIEHH
epeKTUBHOCTI (PyHKI[IOHYBaHHs JIOTICTMYHMX JIAHLIOTIB HAMOI/IbII CYTTEBUM [paiiBepOM € [OBipa, sKa
HNpPUITYCKa€e MMPOKNUil 06MiH iHdopMmaliero; 06MiH KoHDifeHLiIHOW iHpOpMalli€el; CMHXPOHI3alli0 pillleHb,
3aCHOBAHMX Ha 3ara/IbHUX [[iHHOCTAX Ta YCYHeHHs KOH(QIIKTIB Ta BCAKOTO POAY MaHiNy/IALifIHOTO BIUIMBY Ha
IIapTHEPIB; BiIMOBY Bifi BCiX IPOABIB ONIOPTYHi3MY y B3a€MOBiJHOCHHAaX.

OuniHoBaHHA piBHA HOBipM 0asyeTbCcsi Ha BMKOPUCTAHHI IePEBa)KHO SKICHMX ITOKa3HUKIB, IO OOMEXYe
MOXX/IMBOCTI 11 BUMIipy Ta 30CepelKy€e yBary Ha eKCIIepTHIUX METOAX OLIiHIOBaHH:A, METOAAX TeOpil HEUITKUX
MHO>XJH TOLIO.

BukopucraHHA 3aIIpOIIOHOBAHOI METOLMKM PO3PaxyHKY piBHA [OBipM [O3BOIUTH BUKOPUCTOBYBAaTU LeN
NOKa3HMK J/I OLIHKYM Ta MOPiBHAHHS NOTEHLIMHMX Ta GaKTMYHUX Oi3Hec-IapTHepPiB /A BK/IIOYEHHS IX B
MepesXi Ta TaHI[IOT Y TOCTABOK, 11]0, B CBOIO Yepry 3a0e31e4nTb eeKTMBHICTh Ta JOBIOCTPOKOBICTD TOTiCTUYHOTO
CIiBpOGITHUIITBA.

[TpobneMn onjiHIOBaHHSA piBHs HOBipy Ta il BIVIMBY Ha Pe3y/IbTaTUBHICTD JOTiICTUYHOI AisTTBHOCTI, PO3BUTOK
METOAMYHOrO 3a0e3ledeHHs YIPaB/IiHHA PiBHEM HOBipM B JIOTICTMYHUX JIAHI[IOTAX MOXKHA PO3IJIARATYU SIK
HaIpsAM [IOJa/IbIINX HaYKOBUX JJOCMi/I>)KeHb, AKi € aKTya/IbHUMM T4 CBOEYACHMMU B Cy4aCHUX YMOBAX PO3BUTKY
JIOTiCTUKM B YKpaiHi.
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JUSTIFICATION OF TAX REGULATION
TOOLS TO SUPPORT THE POOR

Abstract

The system of taxation of personal income in Ukraine does not allow fully implementing the principle

of social justice, which is regulated by the Tax Code of Ukraine. This is because in many cases, the tax-
payers’ solvency is not taken into account when setting tax rates. The Ukrainian legislation does not
regulate the list of poor people, and there is no clear compensatory mechanism of assistance to these

social groups. As a result, the number of poor people is growing and, therefore, the social tension is

increasing in Ukraine. The article focuses on the poor performance of Ukraine in various indices of
socio-economic development, which results in the growth of poor people. There was no clear legisla-
tion to classify the poor in Ukraine. A list of poor people is offered. The main directions of poverty
reduction in European countries are analyzed. Attention is drawn to the poor status of poverty re-
duction in Ukraine through tax policies, due to the poor implementation of the Poverty Reduction

Strategy by the executive authorities. The instruments of tax regulation of low-income population in

EU countries are considered, the main ones being tax rebate (tax credit), tax exemption, non-taxable

minimum, and reduced tax rate. The list of instruments for tax regulation of low-income population

in EU countries and Ukraine is summarized. The progressive scale of taxation of personal income

is substantiated. The list of poor people is generalized. A non-taxable minimum income indicator is

proposed based on the indicator used to determine the limit for applying the tax social benefit. Given

the experience of EU countries, the introduction of separate instruments for tax regulation of low-
income groups in Ukraine is justified.

Keyword S poverty, tax exemptions, low-income groups, tax regulation
instruments, tax-free minimum, personal income tax, tax rebate,
social security tax, progressive tax rate

JEL Classification E62, H21

O. €. Haitgenxko (Ykpaina)

OBrPYHTYBAHHSA IHCTPYMEHTIB
MNOAATKOBOIO PETY/IIOBAHHA ANA
MNATPUMKNA MANNO3ABE3NEYEHUX
BEPCTB HACEJIEHHA

AHoOTAaLiA

CucTema OIofaTKyBaHH FOXOAIB (isndHNx 0ci6 B YkpaiHi He J03BOISIE B IOBHII Mipi peatisoByBaru
NPUHLMII  COLia/IbHOI  CHpPaBeIMBOCTi, AKUII perlaMeHTOBaHO IlomaTkoBMM  KOZIeKCOM
YKpaiHy, OCKIIbKM HpY BCTAHOBJIGHHI CTAaBOK IOJATKiB B 0ararbox BMUIIA[KaX He BPAXOBYETHCS
TIATOCIIPOMOJKHICTh TUIATHUKIB MOMATKy. B yKpaiHChKOMY 3aKOHO[ABCTBi HE DEITAMEHTOBAHO
nepestik ManoszabesnedeHnx ocif, a TAaKOK YiTKMiT KOMIIEHCATOPHMII MeXaHi3M JJOIIOMOIM TaKUM
BepCTBaM HacelleHHA 3aBIAKM LIbOMY B YKpaiHi 3pOCTa€ KilbKicTb OifHMX Ta Mano3abesmnedeHnx
oci6, i, SIK HACIFOK, 3pOCTA€E COLia/lbHA HANpyra B KpaiHi. Y CTaTTi 30CcepepKeHO yBary Ha
He3aJIoBIIbHUX IOKAa3HMKaX YKpaiHuM 3a pisHMMU iHJjeKcaMI COlliaTbHO-eKOHOMIYHOTO PO3BUTKY,
HACTIIKOM YOO € 3POCTaHHs OiffHMX Ta Mano3abesrevyeHNX BepCTB HaceneHHs. Haromomreno Ha
BiICyTHOCTI 4iTKMX HOPM 3aKOHOHABCTBA, SIKi JosBomwim 6 KmacubikyBaru ManosabesmedeHi
BepCTBM HaceleHHs B YKpaiHi. 3allpOIIOHOBAHO Ieperik Mano3abesledeHnX BepCTB HACETEHHS.
[TpoananizoBaHi OCHOBHI HaIPsAMKYU 60POTHOU 3 GifHICTIO B €EBPOIENICHKIX KpaiHaX. AKIIEHTOBAHO
yBary Ha He3aJOBLUIbHOMY cTaHi 60poTb6u 3 6igHicTIO B YKpaiHi 3aco6aMyt IOFATKOBOI OMIITUKM, B
3B’513Ky 3 HEHAJ/IO)KHIM BUKOHAHHSM OpraHaMy BUKOHaBYOi Biajy Crparerii mogonaHHs 6igHOCTI.
PO3I/IAHYTO IHCTPYMEHTHM IIOfJaTKOBOTO pETYIIOBaHHS Majo3abes3leyeHX BepCTB HACEeTIEeHH:A
B KkpaiHax €C, OCHOBHUMM 3 SIKMX € IIOfJaTKOBA 3HIDKKA (IIOFATKOBUIT KPeAuT), 3BIIbHEHHs Bif
OIIOJaTKYBaHH:, HEOIOJaTKOBYBAaHMII MiHIMyM, 3HIDKeHa CTaBKa IIOJATKY. Y3ara/JbHEHO IepesiiK
IHCTPYMEHTIB IOJATKOBOTIO perylioBaHH:A Mano3abesledeHNX BEPCTB HaceleHHs B KpaiHax €C Ta
Ykpaini. O6rpyHTOBAaHO IIPOrPeCUBHY IIKATy OIOJATKYBAHH ZOXOIB (isndHNX 0Ci6. Y3aranpHeHO
nepestik Mano3abesredyeHnX BepCTB HaceJIeHHs. 3allPOINOHOBAHO MOKA3HMK HEOIOAATKOBYBAHOTO
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MiHIMyMY JIOXOZIiB TPOMa/IsSIH Ha OCHOBI ITOKa3HMKA, AKNI1 BUKOPMCTOBYETbCA /Il BUSHAYEHHS MEXKi 3aCTOCYBaHH:A I10/IaTKOBOI COLIia/IbHOL
nibru. OGIPYHTOBAHO BIIPOBA/PKEHHS OKPEMMX IHCTPYMEHTIB IOJATKOBOTO PEryIOBaHHA Mano3abe3lledeHMX BEPCTB HACETIEHHA B
Ykpaini 3 ypaxyBanuam gocsiny kpain €C.

Kawo4uoBi cz10Ba 6ifHiCTD, 3Bi/IbHEHHS BiJf OIOIaTKyBaHHsI, Mano3abe3iedeHi BEPCTBY HACETEHHS, IHCTPyMEHTI
IIOfJaTKOBOTO Pery/lioBaHHs, HEONOATKOBYBaHIIT MIHIMYM, IIOJATOK Ha Koxonu (isuaHmx ocio,
MOJATKOBA 3HMKKA, IIOIaTKOBA COIlia/IbHa IIi/Ibra, IIPOTrPeCUBHA CTaBKa IOATKy

Knacudikauia JEL E62, H21

1. NITEPATYPHUW Ornaa

CouiaipHO-eKOHOMIYHI Iporecy, sKi BifOyBaloTbcs B KpaiHi, BIVIMBAIOTh Ha pPiBeHb HOOPOOYTY HaceleHH.
PeiiTMHTOBI OLIiHKM OCTaHHIX POKiB CBif4aTh MPO MOTipIIeHHs PiBHA JOOPOOYTY, MOCHKOTO Ta COL|iaTbHOTO
PO3BUTKY Hace/leHHA YKpaiHu, I106aabHOro 6araTcrna:

o 3aiHgekcoM 106po6yTy HaceneHH: [16] Ykpaina mocina B 2018 poui 111 micue (B 2009 poui Ykpaina nmocigana
63 Micie);

e 3a iHJEKCOM JIOfICbKOro po3BUTKY [31] Ykpaina 3aiimae 88 mosumito B 2018 poui (B 2009 poui Ykpaina
rocigana 85 mosuilio);

o 3a iHfiekcoM rno6anpHOrO GararcrBa [3] Ykpaina 3aitmae 123 nosunioo (piBeHb ocobuctoro 6ararcrpa
1 pmopocnoro rpomaganvHa B 2018 poui nopisaAHO 3 2010 poxom 3HM3uBCA Ha 1.168 pmomapis Ha pik, a
nopiBH:AHO 3 2013 pokoM - 3HM3uBCs Ha 1.850 onapis);

o 3aiHaekcoM cornianbHOro po3BUTKY [30] Ykpaina B 2018 poui nocina 64 micue (B 2014 porni Ykpaina nocigana
62 Mmicie).

3a ganumu OOH B YkpaiHi 3a Mexxero 6igHOCTi )x1Be 6inbire 60% Hace/eHH, a OT 3a JaHUMM CBiTOBOTO OaHKY
1Ielt MOKa3HMK CKaamae 25% HacemeHH .

B kpainax €C-28 3a migcymkamu 2018 poKy nmuToMa Bara HaceJeHHs, CXMIBHOTO 10 PU3MKY OifHOCTI abo co-
nianbHOI i30mAnii ckmazgae 22.4% (abo 6inpiue 109 man oci6). Hait6inpimmit piBensb 6igHocTi cepen Kpain €Cy
Bornrapii 32.8%, a HavtHyokunit y Yexii — 12.2% [12] (Pucynoxk 1).

[Tpu nbomy 3a ganuMu €Bpocrtata [12] MoXkHa 3poO6UTH TaKi BUCHOBKM:

e  IOCTYIIOBO 3MEHIIYETHCS KiNbKICTh HaceleHHs, CXMIBHOTO JJO PU3KKY 6ijHOCTI ab0 conianbHoi i3omaLii (B
2012 pouyi 1ev MOKasHMK cKafaB Oinblire 122 MiH 0ci6);

e  HANONBLI CYTTEBO KiNBKICTh HAcCeNeHHs, CXWIBHOTO [0 PU3MKY OigHOCTI abo couianbpHOI i307Awil
36inpmmaacsa B (mopiBHioBamucs 2012 ta 2018 poxn): Higepnanpgax (3 2.492 tuc rpomajss go 2.833 tuc
rpomazsH), [IBenii (3 1.679 tuc rpomagsu go 1.822 tuc rpomazsn), JllokceMOyps3i (3 95 TuC rpoMaisH 1o
126 Trc rpOMafisiH);

e  HANONBLI CYTTEBO KiNBKICTh HAcCeleHHs, CXWIBHOTO [0 PU3MKY OigHOCTI abo couianbpHOI i30/sAwii
3MeHmmacs B (mopiBHioBaucs 2012 ta 2018 pokn): bonrapii (3 3.621 Tuc rpomazsia o 2.315 Tuc rpoMajisig),
[Monpmi (3 10.128 Tuc rpomazsH go 6.976 tuc rpomanss), Pymynii (3 8.673 tuc rpomagsH 1o 6.360 Tuc
TPOMayisiH).

CorianbHO-eKOHOMIYHMII CTaH B YKpaiHi CBifYNTb PO 30iIblieHHs PiBHA 3yO0XKIHHSA HaceleHHA YKpaiHu Ta
HeeeKTUBHY COLlia/IbHO-eKOHOMIuHY nojituky Kabinery MinictpiB Ykpainu. IIpu nboMy fep>kaBa He B 3MO3i
eexTMBHO ynpaBiATH (HiCKaNbHOIO IOJTUKOI OCKIIBKYU po3Mip mediunty epxxaBHOro O10/pKeTy YKpaiHu y
2018 poui gocar HarBumoro piBHA 3 2010 poky Ta ckmas 92.7 mipp rpH. Lle Bce Npu3BOOUTD KO 3pOCTaHHA
piBHA colia/TbHOI He3aXMIEHOCTi HaceleHH:, 60 iep)KaBa CTaBUTD iHII mpiopuTeTn iHaHCYBaHHA (B HepIIy
Yyepry mUTOMa Bara BUTpAT Ha 060poHy 3pociu 3 2.9% y 2012 poui go 7.8% y 2018 pori Bif 3arajpHOI cymMun
BuTpar 6rofxer). [InToma Bara Ha coliabHUIL 3aXVCT Ta COLlia/bHe 3abe3nedeHHs 3MeHIIacs 3 25.3% y 2012
poui go 24.7% y 2018 p.
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[skepeno: CknageHo 3a [12].
PucyHoxk 1. [Tutoma Bara HacesileHHs KpaiH €C, sike MOTpaIMJIO i pu3uK 0iHOCTI 260 coriaabHOI
i3osAmii (3a JaHUMU 2018 POKY)

OpHuM i3 HampsAMiB, AKMil NOTpeOye YAOCKOHAJeHHs Iie IIOfjaTKOBA IOJITMKA, OCKIIBKM 3a paxyHOK
IIOIATKOBYX HAAXOMKeHb popMyeThcsi OMM3bKO JIeBOBA YacTIMHA JOXOLHOI YacTHHU OIOMKeTy Aepxkasu. IIpn
poMy cnifi pedopMyBaTM CHUCTeMy OINOAATKYBaHHS TaKMM YMHOM, 1100 BOHA BiANOBifama MPUHLUIY
COLIiaJIbHOI CIIPaBeIIMBOCTI, AKOTO He JOTPUMYETHCA [eprKaBa, OCKIIbKM IIpU CIPaB/AHHI iCHYIOUMX ITOJATKIB
Ta 300piB B YKpaiHi B 6aratbox BMUIIAJKaX He BPAaXOBYETHCs IUIATOCIIPOMOXKHICTD IIATHUKIB. To6TO, BiAcyTHA
nudepeHIialia cTaBOK MOAATKY Ha J0X0AY (Pi3NIHMX 0Cib.

B eBpomnelicbkux KpaiHax piBeHb COLia/IbHOI 3aXMIEHOCTI Hace/leHHA 3HAYHO BMINMIL, HDK B YKpaini. Ile €
HAC/IKOM COIiaNbHO-CITpaBeIMBOI MOIATKOBOI INOJITUKY, fKa Iepefi6adyae BCTAHOBIEHHS BUINUX CTAaBOK
OIIOfIaTKYBAaHHA [JIA TPOMAJAH 3 BUCOKMMM JJOXOZlaMM Ta CIPAMYBaHHA OTPMMAHMX KOLITiB Ha HiITPUMKY
Mano3abe3rneyeHnux BepCTB HaceneHHA. Hanmpuknaf, B ABcTpii, benbrii, BenMKo6pMTaHi'1', Icnanii, Itanii, Kinpi,
Hipepnanpax, Himewunnn, ITopryranii, Crosenil, @innanpii, @panuii, Xopsarii BcraHoBieHi audepeniiiitoBani
CTaBKM iHAMBifyambHOTO IpMOYTKOBOTO MOAATKY 3 rpoMajsAH [11, 8].

[Ipobnemy migTpMMKM Majno3abesledYeHNX BEPCTB HAaceJeHHA 3acobaMy IIOJATKOBOIO pETyTIOBaHHA €
aKTyaJTbHMMM Cepeli HayKOBIIiB.

Tak, B po60Ti [15] ak1IeHTYETbCs yBara Ha 3aCTOCYBaHHi 6i/1p1icTio KpaiH €C BUCOKMX CTaBOK iHANBI[yaTbHOTO
nprOYyTKOBOTO IOAATKY AJis 3abe3nedeHHs peajisallii coliaIbHOI CIIpaBe/IMBOCTI OMIOJATKYBaHHSL.

[IporpecuBHe omopaTKyBaHHS (i3WYHMX OCi0 € Ba>K/IMBUM e/IeMEHTOM €EBPOIIENICHKOI COIlia/bHOI Mogeri,
iHCTpyMeHTOM 3I71aJ)KyBaHHA pO3LIapyBaHHA HaceleHH A 3a foxofamu. B 6inbimocti kpain €C npusacrocyBaHHi
HOZIaTKOBUX IIi/IBI BPaXOBYIOTb COILIia/IbHUII CTAaTyC I/IATHMKA NOAATKIB [18].

Inero mporpecMBHOrO ONOJATKYBaHHA JOXOJiB IPOMAajiAH 3a IIPUK/IAJOM €BPOIEICbKUX KpaiH HifTpUMYIOTh

takox [lemuenko ta KpacusHcbka [4]. B po6orTi ak1ieHTyeTbCs1 yBara Ha BUCOKii TMTOMIiT Basi iHMBigya1bHOTO
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npuOyTKOBOTO IOAATKY B IOJATKOBMX HAIXOMKEHHAX (32 PaXyHOK 3aCTOCYBaHHS IIPOIPECUBHOTO CTABOK
HOZIaTKY), 1[0 JO3BOJISIE KpaiHaM peaji3oByBaTH COIlia/IbHY MOMITUKY IIJIAXOM IepepO3HO iy ZOXOfiB.

bina B cBoiit po6oTi [2] 30cepemKye yBary Ha HeoOXiZHOCTI 3aIpoBa/KeHHA B YKpaiHi MpOrpecMBHOI LIKaIu
OIIOJAaTKyBaHHs IOXO/iB pOMasisiH (3a mpukiafoM feskux kpain €C — @panunis, Himeuunna, Benukobpuranis).

OCHOBOIO COLlia/TPHO-eKOHOMIYHOTO PO3BUTKY KpaiHu, Ha gyMKy [laciqnoro [21] MaloTh cTaTy iMIieMeHTalis
3aXO0fjiB IIOJJaTKOBOTO Ta OI0[KeTHOTO perymoBaHHsA KpaiH €EC B ykpaiHCbKe 3aKOHOZABCTBO. Peasnizanis nux
3aXO0f|iB IO3BOIUTD 301/IBIINTH ITOAATKOBI HAIXOMKEHH I 10 OI0[KeTY, i, IK HAC/iJJOK, PO3LUIMPUTD MOXK/IMBOCTI
iepKaBy 1070 piHaHCYBaHHS coljianbHOI chepn.

Ps6uyk [23] mponoHye BOpOBai>XyBaTy IPOrPeCUBHY LKAy CTABOK HOAATKY Ha Joxoau ¢isnyHMX 0cib Bifmo-
BifIHO 10 PO3Mipy HIPOXXUTKOBOTO MiHIMYMY /151 Ipalie3aTHOi 0coOu.

[lTeByyk 3asHa4ya€e MpO HeOOXifHICTb BIOCKOHAJIEHHs CUCTEeMM ONOJATKYBaHHs HOXOfiB ¢ismyHux oci6 Ha
OCHOBI 3aCTOCYBaHHS IIEeAYISAPHOL CUCTeMM, IIPU AKiil CTaBKM NOJATKY Oy yThb 3ajieXkaTi BiJi po3Mipy HOXOAY,
BUZLY isIIBHOCTI Ta Ji>Kepeia OTPMMaHHA JOXORY [24].

JKepesuyk [35, c. 3] cTBeppKye, 1110 HeOOXiTHO 3apoBaKyBaTy ArudepeHI|iiloBaHi CTaBKM B ONOAATKYBaHHI
¢isnunux ocib. ITpy 11pOMy, HayKOBellb Iepefdadae 3alpoBa>KeHHs COLia/IbHOI Ii/NIbI'Y Ha IPUPICT JOXOAIB Y
Me)aXx, 10 He TIePeBUIIYI0Th 3% 3aKOHOAaBYO BCTAHOB/IEHOIO 00CATY HOXOAIB AJIA 3aCTOCYBaHHSA BU3HAYEHOI
CTaBKM ONOJATKyBaHHA.

ComoBa Ta YymakoBa [26], BBa)KaloThb 3a JIOL|i/IbHe BIIPOBA/>)KyBaTy IPOTPECUBHY IIKaNy ONOJATKYBaHHS
HOZIaTKOM Ha Joxoxy ¢isMdHMX 0ci6, B OCHOBY 5KOI IIOK/IaieHO piBeHb MiHiMajbHOI 3apOo6ITHOI IIaTw.
3anponoHoBaHa Iporpecis 06IpyHTOBaHa 3a JOIOMOr o0 KoedillieHTa coljia/bHOI 3aXMIIEHOCTI — BiJHOIICHH S
3apo0iTHOI MJIaTH MiC/AsA ONOAATKYBaHHS [0 IMPOXXUTKOBOTO MiHIMyMy, Ta IOZATKOBOTO HaBaHTA>KEHHS —
BiJIHOLIIEHHs IOJATKY Ha Joxony ¢isMuHMX ocib6 1o HapaxoBaHOI 3apobiTHOI mnaTn. O6OB3KOBOI YMOBOO
MOJIe/TIOBaHH € HeJONYILeHH A a/[iHHA HaXO/)KeHb II0faTKy Ha HoXoaM PisMIHMX 0cib 3 MeToo 3abe3neyeHH A
nprHIKIY ¢GickanbHOI JOCTaTHOCTI.

2. META AOC/NIAXKEHHA

MerTol0 JaHOI CTATTIi € y3arajbHeHH 3apy0OiXKHOTO JOCBiy HiATPUMKM Mano3abesnedeHnx ocib iHCTpyMeHTaMu
IIO[JaTKOBOTO PEr'y/I0BaHHA Ta OOIPYHTYBaHHA MOXK/IMBOCTI 3aCTOCYBaHH:A TaKMX iHCTPYMeHTiB B YKpaiHi.

3. PE3Y/IbTATHU

B ykpaiHCbKOMY 3aKOHONABCTBi BiICYTHs 4iTKa perlaMeHTaljiss Kareropii «majosabesledeHi BepcTBU
Hace/leHHA» (BU3HAYEHO Ti/IbKU MOHATTH «BiHICTHY).

3rifiHO 3 yKpalHCBKMM TIyMayHUM CJIOBHUKOM [1] Maso3abesnedeHolo € M0HA, sIKa He Ma€ JOCTATHIX KOIITIiB
1151 6e36iHOTO iCHYBaHHS.

Ha nymky Edpemonoi [5] manoszabesnedennii — Toit, XTO Ma€ HEIOCTATHBO KOLITIB /IS iCHYBaHHA. [CHYBaHHSA
TPAaKTYETbCA AK MiHiMa/npHUIT Habip Onar, 1[0 MOBMHHA MaTy Oy/b-siKa 0co0a /11 HOPMAIbHOTO iCHYBaHHS.
Kpurepiem BifHeceHHs TpoMafisiH 10 Majo3abe3NeyeHNX aBTOP BBa)XKa€ PiBeHb iX [JOXOHIB, sKMil Mae OyTu
HIDKYe [IeBHOI BeJIMYMHM, 32 MeXXaMM SIKOI 0coba He MO>Ke HOPMajIbHO iCHYBaTH.

Kapmomuena [14] o ManosabesnedeHMX BepCTB HaceleHHs BiZHOCUTb Mano3abesredeHi ciM’l, OFMHOKO
MPOXVMBAKOYNX TPOMAJAH, AKi MalOTb CEPEeHiNl JOXi/J| MEHIIe BeNTNYNHY IIPOXKUTKOBOTO MiHIMyMYy.
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Y Pecny6mini binopych neperik Mano3abesnedeHnx rpoMajssH 3aKpillyieHO 3aKkoHofaByo. I1ix Mano3abesneyeHMu
rpOMafIsTHaMM PO3YMIIOTh TPOMAJISIH, SIKi MAIOTh CepeHilt ZOoXif HIDKYe OI0IKeTy IPO>KUTKOBOTO MiHiMyMy [22].

B ykpaiHCbKOMY 3aKOHOAABCTBi mMoumHaro4yu 3 1994 poky cTajna BM3HAYaTHCSA MeXa Mano3abes3nedeHOCTi —
«lle BeMYMHA CepPeHbOAYIIOBOIO CYKYIIHOIO JIOXOARY, AKMUII 3abe3ledye HelpalesflaTHOMY I'POMaJiAHNHOBI
CIIOXVMBAHHS HallHEOOXiTHIIMX ITPOZOBONIBYNX, HEIPOJOBOIBYMX TOBAPIB Ta IIOC/ITYT Ha MiHIMa/TbHOMY piBH,
BCTQHOB/ICHOMY 3aKOHOJJaBCTBOM» [32].

Mexa ManosabesnedeHOCTi GpopMyBamaca IUIAXOM 3aCTOCYBaHHA HOPMATMBHO-CTaTUCTUYHOTO METOAY 3a JIO-
MMOMOTOI0 TaKUX IMOKa3HUKIB: 1) «Habip MpOZOBOMBYMX TOBApiB BM3HAYAMACS BiIOBIAHO MO COLianbHUX HOPM
CIIO>KMBAHHA JUIA 0Ci6 Hempale3jaTHOTrO BiKy; 2) BapTiCTb HENPOJZOBOIbYMX TOBAPIiB Ta IOC/IYT i BapTiCTh yTpuU-
MaHHSA )XIT/Ia BUSHAYaIacA A0 PaKTUIHNX BUTPAT HaceJIeHHA 3 HU3bKUMM Joxogamm» [32]. IIpu ipomy Bap TicTh
HENpOIOBO/IbYMX TOBAapiB He MOIVIA CTAHOBUTU MeHIIe 15% BapTOCTi IPOAYKTOBOrO HabOpy, 3a IepemikoM
Ka6inery MiHictpis Ykpainu.

B kpainax €C piBeHsp 3abe3nedeHOCTi rpOMa/isIH BU3HAYAETHCS IIOKA3HUKOM OiHOCTI. /17151 60poTH6M 3 GiffHICTIO
B €C OCTIiTHO pO3poOIsINCS Ta BIPOBAIKYBA/INCS YTOAY, IporpaMu, crparerii (Tabmnis 1).

Tao6auns 1. Etanu 6opots6u 3 GigHicTio B €C

[sxepeno: CknaseHo aBTopom 3a [6, 7, 9,10, 27, 28].

Hasea nporpamu 60poTL56m 3 !

inHicTio B €C OCHOBHiI Te3u nporpamu, yroauv 4um ctparerii

{«CnNpunATK 3pOCTaHHIO PiBHIO 3aHATOCTI Ta CoLianbHOro 3aXUCTy HaCeneHHs, NiABULLNTK

i piBEHb KOHKYPEHTOCNPOMOXHOCTI EBPOMENCLKMX KpaiH, 3ab6e3ne4nT 3axXucT HaBKOMULLHLOIO

: cepefoBULLa, NOKPaLLUMTM SKICTb XNUTTS, 3ab6e3ne4nT eKOHOMIYHY Ta colianbHy iHTerpadito
€Bponencbkux kpain» [27]

«Peanisauia npaBa HaceneHHa Ha OTPUMaHHSA PecypciB B 4OCTATHIN KiNbKOCTI, WO MaloTb
3a6e3neynTu rigHuii piBeHb XUTTA» [28]

Pumcebka yroga (1957 p.)

i «CTBOPEHHSA AMHAMIYHOI Ta KOHKYPEHTOCNPOMOXHOT MoAeni iHHOBaUiHOT ekoHOMik. OCHOBHOO
| pyLWiHoto cunoto Takoi Moaeni mae 6yau nioacekun kanitan» [10]

E€BpPOMNENCbKNIN KOHCEHCYC i3
po3BuTKy (2005 p.)

Crpareris couianbHo- : «3abesneyeHHst coLianbHOro 3aXUCTY HACENEHHs!, 3pOCTaHHS MO0 3aHATOCTI Ta CPUSAHHS
€KOHOMIYHOro pO3BUTKY i CTanoMy EKOHOMIYHOMY PO3BUTKY KpaiH €EC» [7]. 3aBaskM peanisauii cTpaTterii Mae 3MEHLWNTK
€Bpocotody o 2020 p. (2010 p.) : KinbkicTb 6igHOro HaceneHHsa €C Ha 20 mnH rpomaasH go 2020 p.

SIx BupHO 3 Tabmuui 1 B kpainax €C MOCTINIHO HAroOJIOIIYBaI0Cs Ha HeoOXifHOCTI 6opoThbU 3 6igHiCTIO, 3a0e3-
[IeYeHHIO 3POCTAHHSI 3aITHATOCTI Ta IIOKPALIEHHS COLIia/IbHOTO 3aXVCTy HACeTIeHHSI.

B Ykpaini 60poTbba 3 6igHicTIO HaXka/b He € CTpaTerivyHuM 3aBIaHHAM po3BUTKY. Tak, B Ykasi IIpesnnenta
Yxpainu «IIpo Crpareriio cTanmoro po3BuTky «Ykpaina-2020» HeMae KOHUX 3TafyBaHb IIPO 3aX0M 60POTHOM
3 O6igHicTIO.

JInme Posnopsamxennam Kabinery MinicTpiB Ykpainnm Bin 16 6epesus 2016 poky Nel61-p 6yno 3aTBepaskeHO
Crparerio nogonanHsa 6igHocti [34]. OgHuM i3 OCHOBHMX HampsMiB peanmisanii 1i€i cTpaTerii Mano cratu
«3MiHM TNIPMHLUIIY PO3IOJiNy MOXOAIB y CYCHI/IbCTBi y pe3y/NbTaTi NE€pPeHECEHHs OCHOBHOIO IOJATKOBOTO
HaBaHTa)XE€HHA 3 IPYII HaCeJIEHHA 3 HU3bKMM i cepe[iHiM JOXO0JOM Ha 3aMO>XHi IPOLIAPKMA CYCIIi/IbCTBax.

Peanizanisa nporo HampaMy Oyna 3ajeknapoBaHa B Posmopsamxenni Kabinery MinictpiB Ykpainu «IIpo
3aTBep>KeHHs IJIaHy 3axofiB Ha 2016-2017 poku 3 peanizanii Crparerii mogonanHs 6igHOCTI» Bif 8 cepnHs
2016 poxy Ne573-p. 3miHM, Ki BHOCUIUCA [0 NOAATKOBOTO 3aKOHOMABCTBA B Iepiox Bif 8 cepnHa 2016 poky
Ta fo KiHig 2017 poKy HisIKMM YMHOM He CTOCyBajucs peanisanii Hanpsamy Crpareril nmogonaHHs 6igHOCTI.
[TogaTkoBe HaBaHTa)keHH:A B YKpaiHi He Oy/I0 mepeHeceHO Ha Oi/IbII 3aMOXKHI IPOIIApKY HaCe/IeHHA.
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Y Posnopsamxennax Kabinery Minictpis Ykpainn «IIpo 3aTBepkeHHs IaHy 3axofiiB Ha 2018 pik 3 peanisanii
Crparterii nogonmanHa 6igHocTi» Bif 14 mororo 2018 poky Ne99-p Tta «IIpo 3aTBepikeHHS IUIaHy 3aXOAiB Ha
2019 pik 3 peamisanii Crparerii mogomanssa 6igHocTi» Big 20.02.2019 poxy Ne 86-p BifcyTHi 6ynb-AKi sragyBaHHA
PO MTOJATKOBI 3aXO/M MOJOMIAHH OifHOCTI.

Tob6To MOoxHa cTBeppKyBary, 1o Takuit HampsaMm Crparerii nopmonaHHs 6igHOCTi He Oyno peanisoBaHO
opraHamy, Ha fAKi IOKMafaBcsA Takui obop3ok (MinicTepcTBo ¢iHaHciB Ykpainm, [lep>xaBHa dickanbHa
cryx6a Ykpainyu, MiHictepctBo comianbHoi momitmky Ykpainu, MiHicTepcTBO €KOHOMIYHOTO PO3BUTKY),
ockinbky Posnopsamxennsa Kabinery MinicTpiB Ykpainm He MicTH/IN KOHKPETHMX 3aXOZiB, AKi 6 HO3BOMMIN
IepeHeCTH NTOJaTKOBe HABAHTAXKEHH A 3 IPYTI HaCe/IeHH:A 3 HU3bKMUM i cepe/jHiM JOXO[,0M Ha 3aMO>KHi IIPOIIapKK
CYCIIi/IbCTBA.

Ha Bigminy Bif Ykpainu, B kpainax €C 3HayHa yBara NpUAiNA€TbCA MATPUMIL Mano3abe3ledeHNX BEpPCTB
Hace/lleHH A 3ac00aMy ONOfAaTKyBaHHA. OCHOBHMMMU MTOIATKOBYIMM ITi/IbraMM JI/IA A TPUMKY Maio3abe3nedeHnx
BepCT HaceleHHA B KpaiHax €C e: NojaTKoBe BMpPaxyBaHHS, IIOJaTKOBA 3HIDKKA (IIOIaTKOBMIT KPEnNT),
HeOoIIofJaTKOBYBaHMIT MiHIMYM, 3HIKeHa CTaBKa MOAATKYy [18, 19].

HOJ.IaTKOBe BUPpAXyBaHHA

[TonaTKoBe BUpaxyBaHH: KIacUPIKYETbCs 3a TAKMMM 03HaKamu [19, c. 28]:

1. 3a HasABHICTIO OOMEXXeHHS pO3Mipy BUpaxyBaHHS:

e JliMiTOBaHe BUPaXyBaHHS — PO3Mip sIKOTO BCTAHOBJIEHO Y PiKCOBAaHOMY PO3Mipi 4M y BificOTKax Bif cymu
BUTPAT IJIATHYUKA [TOJATKY (B YKPaIHCbKOMY 3aKOHOJABCTBi 3aCTOCOBYETHCS B IIEHCIIHOMY CTpaxXyBaHHI);

o HeniMiTOBaHe BMpaxyBaHHA — Iepefbadae 3MeHILIEHHS 0asy ONOfaTKYBaHHSA Ha IOBHY CyMy BMUTpar (B
YKpaiHCbKOMY 3aKOHOJaBCTBi 3aCTOCOBYETHCA IIPY CIUIATi Aep>KaBHOTO MUTA).

2. B 3anexHOCTi Bif 383Ky 3 BUTpaTaMi IJIATHMKA IIOJJATKY:

e CTaHJAapTHe BMPAXyBaHHA — IIpaBO Oy[b-AKOrO IUIATHMKA IIOJATKY HA 3MEHIIEHHS IOfIaTKOBOI 6a3u
He3aJIeKHO Bifi po3Mipy GaKTUIHMX BUTPAT a60 Oy/b-sIKMX iHIINX KpUTEpiiB;

o cnenudiuyHe BUpaxXyBaHHs — 3MEHILIEHHs IOJAaTKOBOI 6asy, posMip sKoro He € yHipikoBaHUM JIs BCixX
IIATHMKIB IOJATKiB, BUSHAYAETHCA IO iHIINM KPUTEPiAM i 3a/€KUTD Bifl COLiaIbHOTO CTATyCy IIATHUKA,
cymMM GaKTMYHO IIOHECEHNX HMM BUTPAT IEBHOTO BUAY i T.II.

3. 3acnocoboM HafaHHA:

e  3aCTOCYBaHH:A HEOIIOJAaTKOBYBAHOI'O MiHIMYMY 4 IIOJaTKOBOTO MaKCHMyMy 6a3y ONOIaTKyBaHH;

e  BMK/IIOYEHH: 3 6231 OIIOJATKYBAHHA CYyM, AKi BUSHAYEHO 3aKOHOIAaBCTBOM;

e 3MeHIUEeHHA 6a3y ONOJATKYBaHH:A HA CYMY BUTPAT IIATHYMKA IOJATKY.

Tak, B xpainax €C 3acTOCOBYIOTbCA KiZlbKa BUJIiB NOJATKOBMX BUpPAaXyBaHb, IIOBA3aHUX 3 ONOJATKYBaHHAM
IOXOZIiB MajTo3abe3Ie4eHN X BepCTB HaCe/IeHHA.

B HimewunHi 10 TOaTKOBUX BUPAaXyBaHb BifHOCATSD [11]: BUTpaT IO JOI/IAARY 32 AUTUHOIO MOXKYTh Oy TU BiTHATI
MakcuMyM 70 4.000 eBpo Ha pik Ha JUTUHY A/ AiTeit Monozie 14 pokiB abo [is mireii-iHBamifiB; BUTpaTu Ha
HaBYaHHA (BUPaxoBYeTbcsA 30% IUIaTy 3a HABYAHHA, ajie He Oinblue 5.000 éBpo Ha HABYAHHA B IPMBATHII LIKOJI,
posramoBaHii B kpainax €C a60 B HiMeI[bKIX IIKOJIaX); BUPAXyBaHHA Ji/Is 6aTbKiB 3 HU3BKMM JJOXONOM, 5IKi
MaloThb jiTeil (ILOpoKy BUpaxoByeTbcs 8.200 €Bpo).

IIpu obumcneHHi nopaTky Ha jgoxopu ¢ismuHmx oci6 y ®panuii 3acTOCOBYIOTbCA Taki BUAM IMOZATKOBMX
BUpPAXyBaHb /I Majo3abes3IedyeHNX BepCTB HaceleHHA [17]: B cyMi BUTpaT IO OIJIAMY 3a AUTHMHOIO B pO3Mipi
50% Bif crtadeHol CyMM 3 ypaxXyBaHHAM oOMexxeHH:A B 2.300 €BpO Ha KOXKHY AUTHMHY BiKOM JJO CEMU POKiB;
B CYMi BUTpAT Ha HABYaHHA JliTeil: B po3Mipi 61 €Bpo [/ AUTUHY, 1[0 HABYAETbCA B Konexi, 153 eBpo — pnsa
OUTHHY, IKa HABYA€TbCA Yy IIKOMI i 183 eBpo A/ [UTUHY, KA OTPUMYE BULLY OCBITY.
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Ha Manbti 0 cymy OlaTKOBUX BMpPaXyBaHb BK/IIOYAIOTHCA: IIKITbHI 360Dy, 10 CITAYYIOTHCSA LIKOJIaM; 300pu
IO MIPMBATHOTO AUTAYOrO cafka (He 6inbire 2.300 €Bpo 3a KOXKHY JUTHHY, AKa BifiBilye cepepHio mKkomy, i 1.600
€BPO 3a KOXXHY AWUTUHY, fAKa BiBilye NMOYaTKOBY WIKONY, Iioc 1.300 €Bpo 3a AuTAYMII caji); BUTPATH IO
IOTJIARY 3a JUTMHOIO BikoM 70 12 pokiB - go 2.000 espo [11].

ITopaTkoBa 3HIKKA (MMOXATKOBUIT KPETUT)

Y cBiTOBiil mpaKTUI[i OCHOBHMMM HAaIPAMKAaMU CTUMY/TIOBAaHHSA Majo3a0e3lledeHMX BEpPCTB HaceJleHHA 3a
PaxXyHOK IOJAaTKOBOI 3HVDKKM €: 3abesmedeHHs edeKTMBHOI 3alfHATOCTI Ta CaMO3alHATOCTI Hace/leHHs;
3abe3nedeHHs JOCTYIHOCTI COIjaJIbHO 3HAYyLIVX TOBAapiB; MifTpMMKa TPYAOBOI i coujianbHoOl peabimirarii
OKpeMUX TIPYIl HaceleHH:; MiATpUMKa MOJOAMX CiMell Ta ciMell 3 [iTbMy; MifABMILEHHA OCBITHBOTO PiBHA
HaceJIeHHA.

Y CrnoseHii nogaTkoBa 3HMDKKA HAa[Ja€TbCA y BUITALL fonoMoru B po3Mmipi 8.830 eBpo [/iA [jiTeli-yTpUMaHIiB,
AKi TOTPe6yI0Th 0COOIMBOTO OITIALY; AOTOMOra B po3Mipi 17,658.84 eBpo i iHBanifiB 3 BaXkKo (isM4uHO0
imBamipuicTio [11].

Y bBenbrii fo nogaTKOBOI 3HMKKY BKIIOYAIOTHCA BUTPATU 110 NOIIALY 3a JUTUHOI I/ AiTel y Bili go 12 pokis
(11.20 eBpo Ha IUTKHY B AeHb) [11].

B Itanii cyma mogaTKoBOro KpeiuTy BCTAHOBJIEHA B PO3Mipi 10 717 €BpO i BUTpaTV HA HABYaHHA B yHIBEPCUTETAX
(11].

B Yecpkiit Pecniy6r1inii 3acTOCOBY€ETbCS IOAATKOBMIT KpeauT 1o [11]: 0co6u, 1110 Mpo>kMBae 3 IIATHUKOM IIOJaTKiB,
foxop, sikoro He nepepuuiye: 68.000 4ecbkux KPOH; 0co0M, sIKa CIUIAYye 3a HABYAHHS JUTVHY B JOLIKIIBHOMY
3axmazi (12.200 yecbK1X KPOH Ha piK); iHBamigy - 2.520, 5.040 a60 16.140 yecbKk1X KPOH (B 3a/1eXKHOCTI Bif rpynn
inBamigHOCTi); cTymeHTiB — 4.020 YecbKMX KPOH (J/1s 3BMYANIHUX CTYAEHTIB 10 26 POKiB i JOKTOpaHTiB 1o 28
POKiB).

HeonogaTrkoByBanuii MiHiMyM I0XOfiB rpoMajsaH

COKO/TOBCbKa BBa)KA€E, 1[0 EKOHOMIYHIIM 3MiCTOM HEOIIOJaTKOBYBAHOTO MiHIMyMY JJOXO/iB IpOMajisiH Ma€ 6y Tu
JI0TO BiATIOBiHICTD IPOXXUTKOBOMY MiHiMyMYy [25].

Ha pymky IBaHOBa B Cy4acHOMY €BPOIIE/ICBKOMY OIIOJIAaTKYBAHHA II€pEBaXKalOTb IIPOTPECUBHI MeTOAM
OIIOJAaTKYBaHHA, ONHUM 3 AKX € BCTAHOBJIEHMI HEOIOJATKOBYBAHMII MiHIMYM, IO I03BOJIAE IEepEKIalaTy
HOZIaTKOBEe HaBaHTa)XeHHs Ha Oi/IbII 3aMOXXHi BepCTBMU HaceneHHs» [13].

B pmesxux kpaiHax €C [i€ MOKa3HMK HEONOJATKOBYBAaHOTO MiHIMYMY, 32 PaXyHOK SIKOTO 3a0e3ledyeTbest
peajisaliis IPMHLMITY COLIia/IbHOI CIIpaBe[IMBOCTI Ta MiATPUMYIOTbCS Mano3abesedyeHi BEPCTBM HaCeTeHHS.
B 6inpuiocTi KpaiH 151 Iinbra 3aCTOCOBYETHCS Y BUIVIAJI BUPaXyBaHHSA 3 6asy ONOJATKYBaHHS UM LUISIXOM
BCTQHOBJ/ICHHSA I'PAaHNYHOIO 3HAYEHHS, 10 JOCATHEHHSA AKOTO MOXij, AKUII OTpUMYETbCA (isudHO0 0c06010,
OIIOJAaTKOBYEThCA 3a cTaBKoIo 0% (Tabmuiys 2).

Tao6auns 2. HeonmogaTkoByBaHUN MiHIMYM /171 TpoMa/isiH B KpaiHax €C (piuHe BUMipIOBaHHS)

[kepeno: CknageHo aBTopom 3a faHumu [8, 11, 29].

Kpaina €C  HeonopgaTtkoByBaHWI MiHiMyM, €BpO : Kpaina €C . HeonopgatkoByBaHWW MiHiMyM, €EBpO
ABCTpis Ao 11.000 Kimp ”7;;1019.500
Himevunna 1 009.000 IMokcembypr ~~ :1020.000
DdpaHuia [09.964 ‘Manbta ko 9.100
IcnaHnis : 0o 5.150 : BenukobpurtaHis : 0o 11.850 cpyHTiB CTEpniHris
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Hani Tabmuui 1 mifTBepKYIOTh 3aCTOCYBaHHS IPVMHIMITY COLHa/IbHOI CIIPaBe[INBOCTI B OIOAATKYBaHHI JOXO-/iB
¢isnunmx oci6 B peskux kpaiHax €C, 1o [03BO/sIE Mano3abesIedyeHNM BEePCTBAM HACe/leHHsA He CIUIAYyBaTH
iHpBifyanbHMiT IpUOYTKOBUIT MOAATOK. B ykpaiHChKOMY IOJATKOBOMY 3aKOHOJABCTBi JJOTEIEp 3aCTOCOBYETHCS
IIOKa3HVK HEOIIOJAaTKOBYBAHOTO MiHIMyMY JJOXOJiB TpOMaJisiH, sSIKWil cKaazae 17 rpH. Ileit mokasHuK 37e6imbuIoro
3aCTOCOBYETBCS A KBasTi(iKariii po3Mipis mopyieHb Ta mITpadHUX CaHKILIN B pisHMX cpepax Ipasa.

[lna BupimeHHsA Nmpo6reMy HepiBHOMIPHOCTI pO3IOAINY NOJZATKOBOrO HAaBaHTA>KEHHA B YKpaiHi B Mexxax
OIIOJATKyBaHHA JOXOAIB (Gi3MYHUX OCIO NPOIOHYETbCs BelEeHHs HEONOZATKOBYBAHOTO MiHIMyMy [OXOAiB
rpomazsH (HM/IT), sikuit IpONOHY€ETbCs BU3HAYATY 3a JOIIOMOTOI0 HopMu Iil. 169.4.1. ITofaTKOBOTO KOfEKCy
Ykpainu [33]: po3Mip MicAYHOTO IPOXUTKOBOrO MiHIMyMYy, Hil04OTO /A Ipaine3faTHoi ocobu Ha 1 ciuHA
3BITHOTO ITOATKOBOTO POKY, IOMHO>KEHOTO Ha 1.4 Ta OKpyI/IeHOro 1o Halbnyk4uux 10 rpuBeHs (m/s ymos 2019
porii 1151 cyma opiBHIOE 2.690 rpH).

B ymoBax f1if040ro IOfJaTKOBOIO 3aKOHOJABCTBA Taka HOPMa 3aCTOCOBYETbCA AK MeXKa MJIA 3aCTOCYBaHHA
HO7IaTKOBOI corjianbHoi minbru. Ocobu, y AKux 3apobiTHa I1aTa 3a MicsALb MeHIIa 3a 2.690 rpuBeHb (/151 YMOB
2019 poky) — He MalOTh IIpaBa Ha IOJATKOBY COLiaJIbHY IiJIPIY Ta BiJIIOBiZHO He 3MOXXYTb 3MEHIINUTU Oa3y
OIIOJAaTKyBaHH 3 TOJATKY Ha Joxoau ¢isnyHux ocib. Taka HOpMa He 3Bi/IbHSE IJIATHUKIB IOZJATKY Biff 000BSI3KY
CIUIATUTHU CYMY HOZLaTKOBUX 3000B513aHb.

3HIDKEeHA CTaBKa MOJATKYy

Y 6inbiocti kpain €C gep>kaBa BUBaXKeHO MiAXOANUTD /IO ONOJAATKYBAHHS iHAMBIJyaTbHNX JOXO/iB TPOMAJIsH,
3abe3neuylouy peanizalilo NPUHLIUITY COLia/bHOI CIIpaBef/IMBOCTI LIISIXOM BCTAHOBJIEHHS IIPOTPECHMBHUX
CTaBOK iHAMBiyanbHOTO POy TKOBOrO Mofarky (Tabmuiys 3) Ta 3acTocyBaHHs 61/1bII HU3BKMIX CTABOK ITOJATKY
[0 MEHII 3aMO>KHIX BepCTB HaceJleHHA.

Tao6uunsa 3. Oco6IUBOCTI iHAUBIIyaTbHOTO MPUOYTKOBOTO ONOAATKYBAaHHSA B KpaiHax €C

[xepeno: CknageHo aBTOPOM Ha ocHOBI [8, 29].

KpaiHa : CtaBku nogartky, % : KpaiHa : CtaBku nopartky, %
bonrapis 10 i MNoprtyranis 114.5,18.5, 37, 45, 48
LaHis : 8,42, 56 : HimevunHa :0,14,42, 45
Ecrowia .20 Monewa 18,32
IaTBigA 123 : CnoBay4umHa 19,25
Twrea T . Crosewis  16,27,34,3950
PymyHis 116 : PiHNAHAIA :0,6.25,17.5, 21.5, 31.5
Vropuwwa 1 _ Opawsis o 0,14,304145
Yexia 15 : Xopsarist 112, 25,40
Ascpis . ...0,253542 48 50,55 . Hinepnawaw 33,419542,52
Benbrisi i 25, 30, 40, 45, 50
Benwka Bpuraria 0, 20,40, 50 ;
Mpeuis 22,29, 37,45 Knac 1 (oamnHoki) —Big 4.6 oo
lpnanain . 20,40 - 57
lcnawis 0, 95,12,15,18,5,22,5 _ Niokcem6ypr Egﬁlaggg ggﬁ;lMHOKlsanwHow) -
ITanis 23, 27,38, 41,43 . .
Kinp T 0 20, 25, 30, 35 5410202 (oapy>xeHi) — BiA 0 Ao
Mansta ~ 0,15,25,35
LLiBeuis 20, 25 (+32.1% — perioHanbHa HagbaBka)

Hani Tabmuui 2 cBigyaTh mpo Te, 0 OimbIIiCTh 3 KpaiH €EC 3aCTOCOBYIOTh MPOIPECUBHY LIKaTy ONOJATKyBaHHS

IOXOAIB (isnyHMX 0Ci6, 1[0 3HOB X TAKM IiATBEPPKYE Te3y PO COLiabHY CIpaBeINBICTh onofaTKyBaHHsA B €C.
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B ykpaincpkoMy 3akOHO#ABCTBI 0 2004 poKy 3aCcTOCOBYBaiacs IpOrpecuBHA IIKala IPUOYTKOBOTO MOJATKY 3
TPOMaJiAH, 3aBJAKM YOMy INMTOMA Bara HafIXOIKEHb BiJl IIbOTO IIOJATKY y [JOXOAaX 3BEJEHOro OIOIKeTy
Ykpainn cknagana 6mm3bko 27%. Ilepexin Ha IpoNOpILiiiHY cUCTeMY OIOATKyBaHHA HOXOfiB QisvyHMX ocib B
2004 poui He mpuHic 6aaHMX pe3ynbTaTiB (IIMTOMa Bara HaJXOIKeHb IOJATKY Ha Hoxomy (isudHMX ocib y
Ioxofiax 3BefieHoro 6romKeTy YKpaiuy KomuBanacs nporsirom 2004-2018 poxis Bif 15.3% 10 19.4%).

Tomy, cnmparounch Ha po3pobky BueHNX [26, 15, 23, 24, 35], aBTOp NIPONIOHY€E BCTAHOBUTY IPOTPECHBHY IIKAITY
OIIOJJaTKYBaHHA JIOXOMiB (bisqumx 0ci6, sfKa Ma€ MO3BOINUTU IepeK/IacTy MOJAaTKOBE HaBaHTaXKEHHA Ha 6i1b11
3aMOXKHi BepCTBU HACeTeHHS Ta 3aXUCTUTH Maso3abe3edeHi BepCTBY HACE/IEHHs, Peasli3yBaBIIy TaKUM YMHOM
IPVHIUII COLia/IbHOI CIPpaBeIMBOCTi, pernaMeHToBaHmit IlogaTtkoBuM KofjeKcoM YKpaiHm.

[17151 o6y ROBY IPOrpeCUBHOI KA/ ONOJATKYBaHHS BUKOPUCTaHO GOPMYITY apupMeTIIHOI Iporpecii:
a =a +(n-ld=a,+ (n2)d=a + (nid, 1)
fie a - n-4yieH mporpecii, d — pisHunsA (kKpok) mporpecii, # — MOPAAKOBUIT HOMEP #1-TO YIeHa IIPOTrPecii.

ExoHOMiKO-MaTeMaT4Hy Mofenb INOOY0OBaHO Ha OCHOBi KOHCTaHTM e — uucna Einepa, IpefcTaBUBIIN
MiHITHMIT 3B’ 430K MDK CTaBKOIO ITOZIaTKy Ta 00CATOM IOAATKY Ha Joxoay ¢ismuHux ocib 3a ymoBwy, 1o BCi iHmi
(dakTOpM BIUVIMBY Ha IIOKasHUK OOCATY IOJATKOBUX HAAXOMKeHb 3 IIOfaTKy Ha jpoxomu (ismyHux oci6b
3a/IMIIAIThC HesMinHuMU [20, ¢. 583].

[To6ymoBana mporpecuBHa IIKaja IpeficTaBIeHa PANOM, APYTHil 4leH AKoi — a,, ckmagae 10.58% (edexrmpHa
CTaBKaOJaTKy Hajoxoxu ¢isnaHmx oci6 3a 2018 pik, Axa po3paxoBaHa K CIIiBBiTHOLIEHH A Mi)K HaIXO[)KEHHAMMU
Bifi mofaTKy Ha oxozu GisruHuX 0Ci6 10 3BefieHoro 610/KeTy KpaiHu Ta JOXOAaMM IPOMaJisAH 3a BUPaXyBaHHAM
conianbHux TpaHcdeptis). Kpok mporpecii (d) cknapnae e%=2.72. IlopspKkoBuit HOMep n-ro 4ieHa mporpecii —
KiZIbKiCTh HEOIIOJaTKOBYBAaHUX MiHIMYMiB foxoziiB rpoMasisaH (g ymoB 2019 poky - 2.690 rpH). Takum 4nHOM,
dopmyra 7151 pO3paxyHKY a, HaCTyTIHa:

a,=10.58% +e(n-2). )

Pesynpraty po3paxyHKiB IpOIpecMBHOI ILIKalM OIOAATKYBaHHS IOJATKY Ha JAoXoau (isMyHUX ocib
npepncrasieHo B Tabmuni 4.

3a 3aIpONOHOBAHOIO HIKAJIO IIporpecii:

o pmoxonu Ha piBHi 2.690 rpuBeHb (111 yMOB 2019 poKy) — He OIIOJATKOBYIOTHCS;

e  IIOJATKOBe HaBaHTA)XeHH: OyJe Mepek/IafjlaTuCs Ha Oi/IbII 3aMOXKHI BepCTBY HaCeNIeHHS;

»  IepeK/IafjaHHA HaBaHTa>KEHH: Ha Oi/IbII 3aMO>KHI BEePCTBYU Hace/IeHH: Oy/ie KOMIIEHCYBaT/ BTpaTu
OI0JPKeTy BiJl 3aCTOCYBaHH:A HY/TIbOBOI CTaBKM ITOJATKY Ha JOX0AM (isnuHMX 0cib 0 Mano3abesnedeHNx
BepCTB HaceIeHHS.

HeponixoM Takoi IIKamy MO>KHA BBaXKaTH TPYAOMICTKICTh PO3paXyHKY IOAATKY A/ poOITHUKIB Oyxranrepii Ta
HepeBipKM IPaBUIBHOCTI 00YMCTIEHHS CYMU MOJATKY 3 00KY KOHTPOJIIOIOUNX OpTaHiB. Ajle B yMOBaX PO3BUTKY
iHpopMaIiIHIX TeXHOJIOTIII Aep)KaBa B 3M03i po3poONUTI IpOrpaMHe 3abe3IedeHH I, sIKe CIIPOCTUTD I/IATHUKAM
IIOJIaTKy PO3paXyHOK CyMM IOJATKY, a KOHTPO/IIOIOYMM OpraHaM — MOPAJNOK IIPOBeJEeHH A IepeBipoK.
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TaGauns 4. Pe3ysipraT Mojie/TIOBaHHS CTaBOK IOJIATKY Ha JOXOH (Qi3UMYHUX OCI0

[xxepeno: PospaxyHKu aBTopa.

Kinbkicts HMAI (ans CrtaBka nopaTKy 3a Cyma nopaTtky Cyma nopartKy 3a BiaxuneHHs

ymoB 2019 p. 3Ha4eHHs 3anponoHOBaHOIO LLKanow, . nNpu cTasBLi 3anponoHOBaHoOo CyM noparky,
popiBHE 2.690 rpH) | % : 8%, rpH LwKanoto, rpH rpH
A (2;690 rpH) e .00 484.20 0,00 —-484.20
10.58% cymu goxogy, Lo

2 (5?80 F?H) e nepesiuye 1 HMAT 968.40 ”284.76730 —-683.80

i 10.58% cymu goxoay, Wo

i nepesuwye 1 HMAI + 13.30% _
3 (8.070 rpH) | CyMI 0XOQY, WO MEpEeBNLLYe 2 1,452.00 642.37 809.63

S S HMAr .

: 13.30% cymu goxoay, Wwo

i nepesuye 2 HMAI + 16.02% _
4 (10.760 rpH) . Cymy 40X0aYy, o nepesmilye 3 1,936.80 1146.48 790.32
SRS N, HMAC . B
5(13.450rpH) i 1874 2,421.00 2,520.53 99.53
6 (16:140 rpH) e 21.46 7777777 2,905.20 73,46737.764 B 558.44
7(18.830rpH) 2418 3,389.40 4,553.09 1,163.69
8 (211520 rpH) e 26.90 7777777 3,873.60 75,78787.788 B 1,915.28
9(24.210rpy) ¢+ 2962 4,357.80 7171.00 2,813.20
10(26.900rpH) = 3234 4,842.00 8,609.46 3,857.46
11 (29.590 rpH) 35.06 5,326.20 10,374.25 5,048.05

[TomaTkoBMit Kozlekc YKpainu [33] mepep6adae 3acTOCyBaHHSA Pi3HUX iHCTPYMEHTIB ITOJATKOBOTO PEry/TIOBaHHSA
7io Mayo3abesnevyeHnX BepCTB Hace/IeHHs, OCHOBHIUM 3 SIKVX € 3Bi/IbHeHHA Biff onmogaTKyBaHHA (Tabmuusa 5). Ipu
IIbOMY 71€BOBa YacTMHA IMX I/l IPUXOAUTHCA Ha MOATOK Ha foxopu GisnmyHMX ocib, MofaTok Ha MaiiHo,
TYPUCTUYHMI 306ip.

TaOuund 5. [HCTpyMeHTH I0/IaTKOBOTO PETYJII0BaHHSA Mayio3abe3neueHNX BEPCTB HaCeJIeHHS B
Ykpaini

[skepeno: CknaseHo aBTopom 3a [33].

Ocobu, Ao AKnx . MNMopatok B pamkax : [lopaTtkoBe MogaTkoBa L
3aCTOCOBYETbLCA i SIKOro peani3yeTbCA | BUpaxyBaHHA ! IHWKKA : HeonopatkoByBaHuUM : 3HMXKEHa
iIHCTPYMEHT IHCTPYMEHT (nopaTkoBa | (noaaTKoBMiA { MiHiMYM 3BINIbHEHHA | cTaBKa
noaaTKkoBOro nogaTtkoBoro couianbHa YT/ eauT) : Big cnnartm) i nopaTky
perynoBaHHSA peryntoBaHHSA ninbra) P :
. i MogaTok Ha goxoaun
i ¢ - + + —
Mencionepu i pisuyHmxoci6 L 0
: NMopaTok Ha goxoaun ;
IHBanign : hisanyHMX ocib, nogaTok + — + +
i Ha MalHO T T
{ MogaTok Ha goxoam
YyacHukn nikeigauii i hisanyHMX ocCib, nogaTok + _ + _
HacnigkiB aBapii Ha YAEC : Ha ManHo, TYPUCTUYHUA
: 36ip T T
: MopaTok Ha goxoau ;
BeTepaHu BiliHn i hisnyHMX 0cCib, H - - + -
i TYPUCTUYHMIA 36ip T T
‘ MopaTok Ha Joxoam
o | isnyHMX ocib, nogatok _ _
Ritw-cupoTn : HA2 MaNHO, TYPUCTUYHUA * *
: 36ip T T
Hitv iHBanign : MopgaTtok Ha MaHo = - e + -
o . . ... [logaTok Ha Joxoau :
: . A + — + -
BaraTopfiTHi abo HenoBHi ciM’i _iswaHmxocie,  t -+
YyacHukn 6onoBux ain nig : Mopatok Ha goxoam + _ _ _
yac [pyroi cBiTOBOI BiiHW ‘pisuyHmxoci6 o E
YuacHuku 6orosux giit nicns ; NMogaTok Ha 4OXoau + _ _ _
[pyroi cBiTOBOI BiiHK : isuyHMxoci6 -0 e
CTyneHTu HebroaXeTHOT i MopaTok Ha goxoam + + _ _

HOpMY HAaBYAHHSA

i (hisnyHmx oci6

o4
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Majo3abesmnedeHi BepCTBY HaceJIeHHS

1. InBanigy, B TOMY YMCII JiTH-iHBaIigu. I'panryHMIT po3Mip JOXOAY A/ BigHeCeHH: 0cib 10
2. TleHncioHepu. KaTeropii Mas03abe3nedeHX BepCTB Hace/IeHH .

3. ditu-cupotu. Posmip MicAYHOTO IPOKUTKOBOTO MiHIMyMYy,

4. BararopiTHi a60 HemoBHi ciM’i. Ii0Y0TO [IA Ipale3faTHol ocobu Ha 1 ciuHs

5. Ocobu, AKi mocTpaxjaay BHACTIOK 3BiTHOTO MMOJZATKOBOTO POKY, IOMHO>KEHOT0 Ha 1,4
YopHOOMIBCHKOT KaTacTpOdIL. < Ta OKPYIVIEHOTO 0 Harbmokunx 10 rpuBeHs (071
6. Berepanu BiitHK, ydacHMKM O0TIOBUX Jiit ymo6 2019 poui us cyma dopisnioe 2.690 zpH).

nig 9ac [Ipyroi cBiToBOi BiifHM Ta Mic/A

I pyroi cBiTOBOI BiliHN.

7. CTymeHTHn OI0IPKETHOI Ta HEOIOIKETHOL
dopMM HaBYaHHS.

[skepeno: ABTopcbKa po3pobka.

PucyHoxk 2. Majio3abe3snedeHi BepcTBU HaceJIeHH:A B YKpaiHi

Cify 3ayBa>KuTH, M0 CTYAEHTH OI0IKeTHOI POpMM HaBYAHHS, SIKi OTPUMYIOTb CTUIIEHIIO 3 OI0/KETY, He MAlOTh
IIpaBa NPeTEHyBaT! Ha IT0fIaTKOBY COLIiaNbHY Ii/IbIY, 3TifHO 3 HopMaMy mi1. 169.2.3. IlogaTkosoro Kopekcy. Ie
€ MOPYILIEHHAM NPUMHLIMIIY HEMTPaNTbHOCTI ONOJATKYBaHHA, KM pernaMeHToBaHui B mil. 4.1.8. IlogatkoBoro
KOJIEKCY YKpaiHu.

3 ypaxyBaHHAM IHepeniky oci6, go Axkux B IlogaTkoBOMYy Kopekci YKpaiHM 3acTOCOBYIOTbCA iHCTPyMeHTHU
IIOJJaTKOBOTO PEry/II0BaHHA aBTOP IIPOIIOHYE BiTHOCUTH 10 Mao3abe3nedeHNX BepCTB HaceneHHA (PucyHok 2):

Hani xareropii oci6 OymyTp BifHOCUTHCA [O Mano3abesledeHMX 3 YpPaXyBaHHIM HEONOLATKOBYBaHOTO
MiHIMyMy [JOXOZiB IpOMajisiH, SIKMI1 IIPOIIOHYETbCS BCTAHOBUTU B pO3Mipi, 10 Oyfe JOPiBHIOBAaTH PO3Mipy
MICSIYHOTO ITPOXKMUTKOBOTO MiHIMYMY, Ai104OTO /I/Is ITpane3faTHOI 0co6u Ha 1 CiYHs 3BITHOTO OATKOBOTO POKY,
IIOMHO)XEHOT0 Ha 1.4 Ta OKpyI/IeHoro 1o Haitbmokyux 10 rpuBens (a1 ymos 2019 poi 1151 cyma fopiBHIoe 2.690
TPH). 3aCTOCYBaHHSA TaKOi HOPMM [IO3BOJIUTH IUVIATHMKAM IIOJATKIB, y AKMX 3apoOiTHa IaTa Oyfie HIDK4a 3a
3alIpOIIOHOBAHY MEXXY — He CII/Ia4yBaTy MOIATOK Ha oxoau (pisnyHMx ocib.

BUCHOBKMU

TakyM 4YMHOM, pe3ynbTaTU HOCTif)KeHHS ICHYIOUOTO [OCBily BMKOPMCTAaHHA iHCTPYMEHTIB IIOFAaTKOBOTO
PETYII0BAHHA B €BPOIEICHbKUX KPalHaX JO3BOM/IN NiJTBEPAUTY iX HAABHICTD Ta PI3SHOMAHITHICTD JIJIS1 IEBHUX
KaTeropiit Mano3abeseyeH X BepCTB HaCe/IeHH 1.

3 ypaxyBaHHSM MOXX/IMBOCTEN a[jallTallil IPOBiZHOTO JOCBiNY 3apyOi>KHMX KpaiH IPOIOHYETHCS YAOCKOHATUTI
iHCTPYMEHTM IIOZATKOBOTO PEry/I0BaHHA B YKpaiHi:

1. 3ampoBafUTM HEONOJATKOBYBaHMI MiHIMyM MHOXOAiB rpoMajsH, KUl Oy#e [JOpiBHIOBaTHM pPO3Mipy
MICSIYHOTO IPOXXUTKOBOTO MiHIMyMYy, 1i040T0 J/Is Tpare3faTHOI 0cobu Ha 1 CiYHs 3BITHOTO IOATKOBOTO
POKY, IOMHO>XEHOT0 Ha 1.4 Ta OKpPYI/IEHOro 10 Hait6myk4nx 10 rpuBeHb.

2. 3ampoBafiUTH IIPOTPECUBHY LIKANTy ONOJATKYBaHHSA JOXOAIiB (isuuHux ocib y Burmszi sapobitHol mmartu,
[0 Ma€ JO3BOIMTYU IIEPEK/TacTU IIOJATKOBE HaBaHTA)KEHHsA Ha OLNbII 3aMOXKHI BepCTBYU HaceJleHHA Ta
peanisyBaTyu IPMHIKII COLIia/IbHOIL CIIPABE/INBOCTI, pernaMeHToBaHmuil IlogaTKoBUM KofleKCoM YKpaiHu.

3. Buectu 3minm mo Hopmu mm. 169.2.3. TlomaTkoBoro Komekcy YKpaiHy, fIka oOMeXye IpaBO CTY/[EHTiB
6romxeTHOI (opMM HaBYaHHA (110 OTPUMYIOTh CTUIIEHAiI0) KOPUCTYBATHUCSA IOFATKOBOK COLIiaTbHOIO
Hi/TBrolo 3a MicueM po60TH, y BULIA[IKY SAKILO IX 3apo0biTHa my1ata 6y/e HM>KYO0K BCTAHOB/IEHOT MEXIL.
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4.

Y kpainax €C 3acTOCOBYIOTbCA Ki/lbKa BMJIiB IOJaTKOBUX BUPAXyBaHb, OBA3AHNX 3 ONOJATKYBaHHAM
JIOXOZIiB MajTo3abes3IedyeHNX BePCTB HAaCeNIeHH, AAKi MOXXYTb OyTM 3aIIPOIIOHOBaHi B YKpaiHi:

CIIPOIIEHHA IPOLeY PY BiJIIKOZYBaHHA BUTPAT HA HABYaHHA (IIO/JaTKOBA 3HVDKKA), I/IAXOM BCTAHOB/ICHH A
B cTarTi 166 IlomaTKOBOro KOmEKCy YKpaiHM BiJICOTKY BUTpPAT HAa HaBYaHHA, AKUI Ma€ KOMIIEHCYyBaTy
fepkaBa (3a npuknagom ®panuii, Himeaunnn);

3Bi/IbHEHHS BiJ] OIIO/JaTKYBaHH IIOaTKOM Ha joxoau ¢isnyHux oci6-inBaninis I rpynu abo sanposagutu
TPOLIOBY fONOMOTY (3a npuknagom CrnoBeHii);

HOIIYK MOX/IMBOCTI 3ampoBakeHHs (3a mpukiaagoM JlokcemOypry ta Himewunnn) cucremy cimeitHOro
OIIOJATKyBaHHs JOXO/iB TPOMaJisiH, sika Oye BpaXoByBaTy 3ara/jbHMIl CIMeITHII JOXif Ta KilbKicTh AiTeit
y O PY>XOKA Ta repef6avaTyl pisHi CTaBKy MOJATKY Ha JOXoAM GisnIHMX 0Cib;

BKJIIOYEHHs 10 cTarTi 166 IlogaTrkoBoro Komekcy YKpainu (o CKIajy IOJAaTKOBOI 3HVDKKM 3 IOJATKY Ha
poxony GisMYHMX 0cib) BUTpATH Ha YTPUMAHHS YIEHIB CiM'1 IIEPLIOTo CTYIeHs CIOpPiZHEeHHs MeHCiTHOro
BiKy (3a mpukiasom CroBenii ta Yexii).
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