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Oleg Pidkhomnyi (Ukraine), Mariya Rubakha (Ukraine)

FINANCIAL FACTORS FOR RESTRAINING
THE UNDERGROUND ECONOMY:
CASE OF UKRAINE

Abstract

The underground economy in Ukraine is one of the major obstacles on the way to accelerative
eco-nomic growth and European integration processes. The high level of undergrounding leads
to the weakening of the regulatory impact of fiscal and monetary policy instruments on the
development of the national economy. Against this background, the financial and economic
processes underground-ing is a major challenge and a top priority problem for Ukraine today.

The article aims to determine the financial levers to restrict economy’s undergrounding and justify
measures to reduce the risk of undergrounding by certain monetary and budgetary parameters
regu-lation. The research methodological basis is the methods of scientific abstraction, induction,
deduc-tion, generalization, logical method. For analytical calculations there are used coefficient
analysis, mathematical methods, including correlation analysis, comparison and grouping methods,
synthesis, tabular and graphical methods. The Ukraine underground economy is selected as the
study object example with this methods’ system using.

Therefore the study, based on the calculation of the Fechner correlation coefficient, has revealed the

presence, closeness and direction of the relationship between monetary indicators (values of changes

in monetary aggregates M0, M2 and M3, CPI, changes in the official hryvnia rate to the US dollar),
budgetary parameters (changes in intergovernmental transfers, changes in external public debt, tak-
ing into account inflation) and the underground economy level. Thus, according to the results of the

analysis, the main directions of the relevant regulatory bodies influence on the national economy

unshadowing have been determined.

underground economy, monetary levers, exchange rate, consumer
price index, transfers to local budgets, external government debt
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®IHAHCOBI YYHHUKU CTPUMYBAHHA
TIHI3ALII HALIIOHAJIbHOI EKOHOMIKM
YKPAIHU

AHoOTAaLiA

TinboBa ekoHOMiKa B YKpaiHi € OfjHi€I0 3 BATOMIX ITepeIKOy] Ha IIIAXY IIPUCKOPEHH:A €KOHOMIYHOTO
3pOCTAaHHs Ta €BPOIHTErpaLiiiHIX IpoLeciB. Bucoknit piBeHb TiHi3aIil IPU3BOANTD KO OCIA6IeHHS
PETyIATOPHOrO BIUIMBY iHCTPyMeHTIB (icKaIbHOI Ta IPOIIOBO-KPEAUTHOL HOTITUKI Ha PO3BUTOK
Hal[iOHa/NbHOI €KOHOMiKM. BpaxoByrooum Ie, fmeTiHi3alisf (iHAHCOBO-eKOHOMIYHNUX IIPOIECiB €
Ha CbOTOJHI CEpiiO3HMM BUK/IMKOM Ta IEpIIOYEProBMM 3aBlaHHAM YKpainu. Merowo crarti €
BU3Ha4YeHHs (BiHAHCOBMX BaXKe/liB [ieTiHi3alil eKOHOMIKM Ta OOIPYHTYBaHHS 3aXOMiB 3MEHIICHHs
PIBHSA PUBNKY TiHi3allil Yepes peryToBaHHs BU3HAYEHMX MOHETAPHMX Ta OIOKETHUX ITapaMeTpiB.
MeTOROOriYHOK OCHOBOK JOCTIIKEHHA € MeTOAM HayKoBOi abcrTpakuii, iHpykuii, memyxuii,
y3araJbHeHHs, JOTIYHMIT MeTOH. I aHaMTUYHMX PO3PaXyHKiB BUKOPMCTAHO KoedilieHTHMI
aHasli3, MaTeMaTUYHi METOAM, 30KPEMa KOPE/IALIHOIO aHali3y, METO[ IIOPIBHAHHSA Ta IPYITyBaHHs,
CHHTe3Y, TabnuuHmit Ta rpadivanit Metoan. O6’€KTOM HOCIIPKEHHS € TIHbOBUIT CEKTOP €KOHOMIKM
Ykpainu. Y pesynbTaTi JOCTIIKEHHsA Ha OCHOBI po3paxyHKy KoedilieHta kopemauii ®exnepa
BUABJIEHA HAfABHICTb, TICHOTAa Ta HANpsAM B3a€MO3B A3KIB MK MOHETAPHUMM IIOKa3HMKaMU
(3HayeHHAMM 3MiHNM rpomosux arperatis M0, M2 ta M3, ICLI, 3mian odiuiitHoro Kypcy rpusHi
mo momapa CIIIA) i GromxkeTHMMHM mapamerpamy (3MiHM MDKOIOKeTHUX TpaHcdepTiB i 3MiHM
30BHIIIIHBOTO JlepXKaBHOTO 6OPry 3 BpaxyBaHHAM iH(ALl) Ta piBHeM TiHbOBOI eKOHOMiKM. Takum
YMHOM, 32 Pe3y/IbTaTaMI IIPOBEJIEHOTO aHa/li3y BU3HAYEHO OCHOBHI HaNPAMM BIIMBY BiJIOBiJHIX
Ppery/nIondnX OpraHis Ha JIeTiHi3allilo HalliOHaTbHOI EKOHOMIKM.

TiHbOBa €KOHOMiKa, MOHETapHi Ba)keJli, BaIOTHUI KyPC,
iH/IEKC CIIOKMBYMX L{iH, MDKOIOKeTHI TpaHcdepTH, 30BHIIIHIi
Iep>kaBHMIT 6opr
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INTRODUCTION

In the context of the global and national transformation trends combination with the necessity to ensure Ukraine
economic stability and ability to due socio-economic development, there is an urgent need to study the system
of principles, methods and factors to provide a financial and economic processes’ transparency. After all, the
rate of economic growth is directly dependent on such a system’s application. At the same time, minimizing the
underground economy level is one of the key factors to ensure state economic security. Improving the national
economy situation by reducing the underground sector share in Ukraine is extremely important and a priority
for achieving economic stability.

1. LITERATURE REVIEW

Problems of the state mechanism of for economic relations undergrounding’s regulation in Ukraine have
been thoroughly studied by Baranov (2015), Bochi and Povoroznyk (2014), Kharazishvili (2017), Mazur (2006),
Tyshchuk et. al. (2011), Iurchyk (2013) and others.

Many aspects of the public expenditures financial monitoring problem have been thoroughly studied by several
domestic economists: Hlushchenko and Semehen (2014), Kulchytskyi and Demchyshak (2015), Pikhotskyi (2014)
and others.

Methodological and methodological aspects of the underground economy’s level regulation by means of mone-
tary levers are outlined in the scientific works of Dernova (2010), Holovotiuk (2008), Reikin and Makara (2017),
Tymoshchuk (2013).

The methodology for measuring the underground economy size and properties is proposed by Solis-Garcia and
Xie (2018). Energy based underground economy estimation is studied by Psychoyios et al. (2019). The impact of in-
formal economy on income inequality by using a panel data set of 19 Asian countries during the period 1990-2015
is examined by Huynh and Nguyen (2020).

Chengelova summarized the basic theoretical issues discussed by Bulgarian sociologists to measure and explain
the underground economy in this country (2016). Bejakovi¢ (2015) analyzed causes and effects of the underground
economy in Croatia. Impact of underground economy on life quality is investigates by Kireenko and Nevzorova
(2015). Dell’Annoa and Davidescu have estimated underground economy and tax evasion in Romania (2019).
The underground economy in transition countries is studied by Eilat and Zinnes (2002).

The interconnection between the economic growth-inflation-underground economy trilogy by including the
role of political stability for a sample of 33 developed and 14 developing countries over the 2005-2016 period are
researched by Baklouti and Boujelbene (2019).

Weng et al. (2018) explore the nonlinear relationship between underground economy and income inequality and
determine whether the size of informal economy can influence the income inequality level.

2. AIMS

The economic processes shadowing in a state is a multidimensional phenomenon, which is determined by the in-
ternal and external state’s environment factors combination. The article focuses on exploring the possibilities to
minimize the economy shadowing level by regulating individual budgetary and monetary parameters.

3. METHODS

Correlation is the common statistical concept to research the relationship between two or more random varia-
bles. The Pearson Linear Correlation Coefficient proved to be the most popular among the various correlation

2 http://dx.doi.org/10.21511/ed.19(2).2020.01
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RESULTS

coeflicients. However, there are some necessary conditions for using this measure of relations’ tightness. One of
the mandatory condition for its using is a normal distribution law of both variables the interrelation tightness for
which is investigated. In other words, the asymmetry and the kurtosis values of the related data series should be
close to zero.

But, regarding the economic indicators involved in this research accordant data’s characteristic are hardly met.
Therefore, we have resorted to the use of nonparametric correlation coefficients, namely the Fechner correlation
coefficient, in this study. Moreover, Fechner correlation coefficient is appropriate to measure relationship for small
data series. This analytical instrument is based on the comparison of two indicators’ parallel series deviations
signs from their average values. As any other correlation indicator the Fechner coefficient varies from 0 to + 1.
If the signs of all deviations coincide and consequently the Fechner coefficient is equal to 1, this indicates direct
tight two phenomena connection. If all deviations’ signs are different then Fechner coefficient is -1, indicating
the inverse connection between indicators. At the same time, in practice, intermediate values of this coefficient
are more likely to occur.

Note that all the absolute monetary indicators have been adjusted to the inflation rate and their annual changes
are calculated in this research to further correlation investigation. Structural indicators have been taken without
adjustment. The logical method has been used to formulate hypotheses and to explain the revealed phenomena
relations. The graphical method complements the scientific findings revealed by analytical methods by visualiz-
ing the study results.

Almost all economies in the world face the problem of underground cash flows and financial and economic pro-
cesses in general. In some countries, the underground relations volume is fixed at a level that does not have a
significant impact on the economy, while in others it is an evidence of the black economic relations’ reproductive
system existence. Unfortunately, Ukraine belongs to the second category.

According to official data, the Ukraine informal economy level has declined in recent years (Figure 1).

4.

(=3 =3 S o
N [Q\ —

40
-10
-20

Change in the real GDP of Ukraine, % to the previous year
Source: Created by the authors according to the National Risk Assessment Report (State financial monitoring service of Ukraine, 2019).

Figure 1. Integral indicator of the underground economy level in Ukraine (in % of official GDP) and
the rate of real GDP growth / decline (in % to the previous year)
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Alternative (non-governmental) studies of Ukraine underground economy indicate its higher level. Thus, experts
from the Institute of Social and Economic Transformation claim that, unlike in other countries, the Ukraine un-
derground economy structure is not concentrated in the field of unregistered business or small services and trade.
The largest tax evasion schemes in Ukraine are implemented by large enterprises that dominate their industries
and, as a rule, have political protection and immunity from fiscal and law enforcement control. Based on state sta-
tistics, experts from the Institute of Social and Economic Transformation have analyzed the 8 most popular tax
avoidance schemes in Ukraine, which result in total budgetary losses of more than 180 bln UAH per year (State
financial monitoring service of Ukraine, 2020; Institute of Social and Economic Transformation, 2020).

The black economy level is calculated by different methods. Therefore, this indicator may vary depending on the
organization calculating it and the evaluation method used. As can be seen from Figure 2, all the methods used
to assess the underground economy level have shown a decrease in its level in recent years.

The tendency to reduce the informal economy size is due to the following factors: an increase in sales of consum-
er goods at the legal sector over the growth rate of adjusted spending on consumer goods; reduction of domestic
electricity consumption minus utility consumption; the Ukraine foreign exchange market relative stabilization.

According to the results obtained, the level of the underground economy in Ukraine, calculated by different
methods, shows generally the same dynamics. There are some differences, which are mostly manifested in a much
higher informal economy level calculated by the cost method than by others. In general, the level of the black
economy in Ukraine ranges from 26% to 58% depending on its calculation method. Such divergence of the un-
derground economy level estimates by different methods indicates that each calculation method covers a specific
sphere of the national economy. Of course, in the case of such discrepancies, the informal economy indicators

70
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40 A —

/
\

30 i

20

10

0

2010 2011 2012 2013 2014 2015 2016 2017 2018

—o— Shadow economy level, % (by integral method)
Shadow economy level, % (by cost method)
Shadow economy level, % (by the method of losses)
Shadow economy level, % (by electrical method)

—#—Shadow economy level, % (by monetary method)

Source: Created by the authors according to the Ministry for Development of Economy,
Trade and Agriculture of Ukraine (2020) and the State Statistics Service of Ukraine (2020).

Figure 2. Dynamics of the underground economy level calculated by individual methods, % of official
GDP, 2010—2018
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calculated using one of the methods cannot serve as an accurate measure for the financial and economic process-
es shadowing spread. The article uses the integral indicator of the underground economy level in Ukraine (as a
percentage of official GDP) to justify the use of financial levers in the state regulation system in order to limit the
national economy undergrounding.

To study stochastic relations, in particular, to estimate the relationships’ closeness and to determine its direc-
tion, between the determined indicators of monetary and budgetary spheres and the underground economy level,
there is used the method of the Fechner correlation coefficient calculation (Chernavyn, 2018). During the anae
lyzed period 2007-2018, a number of correlation interdependencies between the indicators given in the following

table are revealed (Table 1).

Table 1. Macroeconomic indicators affecting the informal economy level

Source: Formed by the authors according to the data of the Ministry of Finance of Ukraine (2020) and the State Statistics Service of Ukraine (2020).
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@005~ 356 1556 1139 1450782 5214102 637239 190677 2346414 7868862 8230432

There are analyzed the presence, closeness and direction of the relationship between some indicators. Those indi-
cators include the values of changes in the monetary aggregates M0, M2 and M3, consumer price index, changes
in the official hryvnia rate to the US dollar, changes in intergovernmental transfers and changes in the public ex-
ternal debt taking into account inflation and the level of the underground economy (Table 2).
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Table 2. Adapted data on macroeconomic indicators affecting the level of the underground economy

Source: Calculated by the authors according to the data of the Ministry of Finance of Ukraine (2020) and the State Statistics Service of Ukraine (2020).
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""" 2013 35 34600 135110 135900 = 58737 8302928 0
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""" 2015 40 -230 184249 37.360 468106 461304 8994
""" 2016 35 31720 135200 108640 = -50.0296 1627102 19672
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Average 35.6 23.338,2 81.792,69 83.351,46 2.823,6 27.309,2 210

(2008-2018)

Table 3 shows the intermediate data used to calculate the Fechner correlation coefficients.

Table 3. Signs of deviations from the averages of macroeconomic indicators affecting the

underground economy level

Source: Calculated by the authors according to the data of the Ministry of Finance of Ukraine (2020) and the State Statistics Service of Ukraine (2020).
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2009 1 -1 -1 -1 -1 1 -1
2010 : 1 1 1 1 1 -1 -1
2011 : -1 -1 1 1 1 -1 -1
2012 : -1 -1 1 1 1 -1 -1
2013 : -1 1 1 1 -1 -1 -1
2014 : 1 1 -1 -1 -1 1 1
2015 1 -1 -1 -1 -1 1 1
2016 : -1 1 1 1 -1 -1 -1
2017 -1 -1 1 1 1 -1 -1
2018 -1 1 -1 -1 -1 1 -1

It is worth noting that the budgetary relations’ sphere is a generator of significant offenses, which is an important
factor in the Ukraine national economy shadowing. A large number of offenses in the budget process occur, in-
ter alia, because of insufficient justification for identifying high-risk areas in the allocation and redistribution of
public funds. There is reason to argue that the funds’ allocation by the state has an impact on the underground
economy of Ukraine.
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From this perspective, the relationship between the level of the underground economy and the volume of inter-
governmental transfers is interesting. State-level budget expenditures for large and complex programs are much
more difficult to control than lower-level expenditures for small and obvious expenditure items that are targeted
and can be relatively easily controlled by the local public. In addition, the increase in intergovernmental transfers
increases the financial capacity of territorial communities, and therefore the incentives to shade financial and
economic activity are diminished. The correlation between the informal economy level and the volumes of inter-
governmental transfers during the analyzed period is revealed. The corresponding Fechner correlation coefficient
is —0.27, which indicates an inverse relationship between the volumes of intergovernmental transfers and the level
of the informal economy (Figure 3).

Another financial factor that shade the economy may be the increase in external state borrowing. A close direct
correlation between the level of the underground economy and changes in inflation-adjusted public external debt
has been identified. The Fechner correlation coefficient between these indicators is 0.64 (Figure 4).

The direct correlation between the growth of Ukraine’s external public debt and its underground economy level
indicates a significant increase in the risk of budget allocations misuse when their volume increases as result of
external borrowing.

The main regulator of the monetary sphere, the leader of monetary policy is the National Bank of Ukraine, which
by using monetary levers can positively influence the transparency of all economic activity types, reduce the scale
and risks of the national economy functioning in the undergrounds (Tymoshchuk, 2013). Therefore, it is impor-
tant to determine what methods and levers the National Bank of Ukraine can reduce the risks of expanding the
informal sector and increase the cash flows transparency in the national economy.

The level of the informal economy is influenced significantly by the change in the official hryvnia rate to US dollar
(with a Fechner correlation coefficient of 0.45), i.e. there is a direct correlation between the change in the official
hryvnia to the US dollar and the underground economy level, which is graphically depicted in Figure 5.
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Source: Formed by the authors according to the data of the Ministry of Finance of Ukraine (2020) and the State Statistics Service of Ukraine (2020).

Figure 3. The impact of changes in transfers to local budgets adjusted for inflation on the
underground economy level during 2008—2018
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Figure 4. The impact of inflation-adjusted public external debt on the underground economy level
during 2008-2018
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Figure 5. The impact of changes in the official hryvnia exchange rate to the US dollar on the
underground economy level during 2008—2018
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The explanation for this may be the directing to the informal sector of NBU’s large volumes refinancing, which
is provided to Ukraine commercial banks in currency crises times. As the hryvnia exchange rate rises to the US
dollar, macroeconomic volatility increases, with the result that business entities use profit-hiding schemes. That is,
in the face of devaluation shocks, the level of the underground economy increases, and such an increase has been
observed clearly since 2013 in this study.

At the same time, a correlation is found between the level of the black economy and the monetary aggregate MO,
which includes cash in circulation outside deposit-taking corporations. The accordant Fechner correlation coef-
ficient is 0.23 (direct correlation between indicators). As the use of cash dominates at the underground economy
over non-cash payments, the monetary aggregate MO growth may proof an increase in the underground transac-
tions’ share. By reducing the amount of cash, the National Bank can reduce the risks of the economy shade.

Accordingly, there is an inverse relationship between the monetary aggregate M2 and the level of the under-
ground economy (Figure 6).

The Fechner correlation coeflicient is (-0.64), and with a one-year time lag it is (-0.4). Accordingly, the expansion
of non-cash payments is a monetary NBU lever to anti-shade the national economy.

In addition, a significant correlation is found between the change in the national currency rate to the US dollar
and the M2 aggregate. The Fechner correlation coeflicient is (-0.45), which shows a close inverse relationship. That
is, as the hryvnia appreciates against the US dollar, the money supply, in particular, the M2 monetary aggregate,
shrinks and vice versa. The graphical relationship between these indicators is shown in Figure 7.
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Figure 6. The relationship between the change in the monetary aggregate M2 and the underground
economy level during 2008—2018
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Figure 7. Relationship between changes in the M2 monetary aggregate and changes in the official
hryvnia exchange rate to the US dollar during 2008—2018

The study results revealed also that in Ukraine there is a direct correlation between indicators such as the level
of the informal economy and one of the most important indicators characterizing inflationary processes in the
country’s economy - the consumer price index. The corresponding Fechner correlation coefficient is (0.45).

5. DISCUSSION

It should be noted that the analysis of the monetary regulator measures over the studied period and the obtained
economic effects shows that due to the effective measures of the National Bank of Ukraine the corresponding
monetary conditions for the growth of the domestic economy were created. However, the level of monetization
of the Ukrainian economy is quite significant: from 47.7% to 60.2% during the whole study period. According to
NBU data, in 2018, cash in circulation was almost one third of the volume of the monetary aggregate M2; includ-
ing about 90% outside the banking system (National Bank of Ukraine, 2020). According to the study, such a high
level of monetization does not contribute to the anti-shading of the major economic entities’ cash flows, since cash
is used largely to serve cash transactions in the underground economy. It should be noted that according to the
IMF methodology, the dollarization level of the official Ukrainian economy segment is estimated as dangerous, as
it exceeds the critical threshold (32.2% > 30%), which causes further economy undergrounding.

The influence of the money supply and M2 dynamics on the exchange rate can be as follows:

1) to affect the level of domestic prices, which, in turn, affect the level of the exchange rate;
2) to influence directly the demand and supply of national currency, which causes its price to change in the do-
mestic foreign exchange market (Dernova, 2010).

In the context of increased inflationary processes, the real incomes of economic entities can significantly decline
depending on the inflation rate, which provokes to create the sources of unofficial underground incomes, and vice
versa: the decrease in the inflation rate stabilizes the incomes of the main economic entities, which leads to the
de-shading of economic processes.
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CONCLUSIONS

Thus, the study identified the main financial levers that can be used to manage the risk of shading economic pro-
cesses. The relationships between the changes in monetary aggregates, the exchange rate, the amounts of inter-
governmental transfers, the consumer price index, the public external debt and the underground economy level
in Ukrainian are analyzed. The Fechner correlation coeflicient reveals a direct correlation between changes in
the consumer price index, the amount of public external debt, the exchange rate, the amount of cash in circula-
tion and the level of the economy shading. There is an inverse relationship between changes in the volume of the
monetary aggregate M2 and the volume of intergovernmental transfers on the one hand, and the economy under-
ground sector on the other. In order to minimize the risk of national economy shading, governmental regulators
should focus on certain financial levers, taking into account the correlation between the studied indicators.
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THE IMPACT OF ENVIRONMENTAL
PR ON PRODUCT CONSUMPTION

Abstract

The article argues that modern media and public relations play a significant role in addressing envi-
ronmental issues. It is shown that in order to create favorable conditions for the implementation of
ecological PR, it is necessary to take into account the relations not only between the enterprises and
their target audiences but also between the subjects of environmental PR.

It is proved that carrying out environmental PR is possible with the use of PR-tools, which can be
various, depending on measures, such as publications in mass media; events for journalists; environ-
mental measures; social-environmental advertising.

Based on generalized literature sources, it has been proved that modern market relations for the
support of socially responsible businesses require the use of such aspects of motivation during en-
vironmental PR that shape the consumer with a caring attitude to the environment and their health.
It is proved that along with the production of environmentally friendly products, the opposite phe-
nomenon is observed - greenwashing. Therefore, examples of social responsibility of enterprises that
carry out environmental PR and are responsible for ecological problems form social responsibility for
environmental protection for all market participants.

Keywords ecology, environmental PR, PR-tools, consumption, target audience
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BIM/IMB EKOJIOMIYHOIO PR
HA CMOMBAHHA NPOAYKLIIT

AHoOTAaLiA

B crarti oOrpyHTOBaHO, 110 Cy4yacHi 3aco6m MacoBoi iHpopMmalil Ta 3BA3KM 3 IPOMAJICHKICTIO
BUKOHYIOTb 3HAUHY POJIb ¥ BUPpillleHH] eKojoriunmx mpo6inem. Ilokasauo, mo a1 GopMyBaHH:A
CHpUATIMBUX YMOB pearnisanii exonorignoro PR Tpeba BpaxoByBaTu BiJHOCMHMU He TiIbKM MK
MIAIPMEMCTBAMI Ta IX LITBOBUMI ayfUTOPLIMIL, a i MDK cy6’exTamu exosoriaroro PR.

JloBeneHo, 1o IpoBefieHHsA eKonoriyHoro PR MoxxmmBo i3 3acrocysanHsam PR-inctpymentn, Axi
MOXYTb OyTM Pi3HOMAHITHMMU, 3a/IeXKHO Bifj 3aXOfiB, Takux sk: my6mikanii B 3MI; 3axoau mis
JKyPHAJIICTiB; €KOJIOTiYHi 3aXO0/1; COLlia/IbHa €KOJIOTiYHa peKIaMa.

Ha mifcraBi y3aranbHeHH: TiTepaTypHUX AXKepes 6Y/I0 FOBefeHO, 10 CyJacHi PMHKOBI BifTHOCHHM
I TiATPUMKY COLa/JbHO-BiiIOBiabHOTO 6i3HeCy BMMAraloTb BUKOPMCTOBYBATM IIiJ dac
mpoBefieHH:A ekonoriuHoro PR raki acrekty mortuBalii, Aki GOpMyIOTh y CHOXHUBada jbaiinnBe
CTaBJIEHHsI 10 HABKO/IMIIIHBOTO CEPEOBUIIIA Ta IO CBOTO 3[J0POB’sL.

JloBezieHO, 10 TOpsi 3 BUPOOHMIITBOM €KOJIOTiYHO YMCTOI NMPOAYKIii iCHye 3BOpOTHe sBMIle
— TpiHBONIIHI, TOMY, NPUKIafy COLia/JbHOI BiOBiJA/IbHOCTI MifPUEMCTB, fAKi IPOBOAATH
exororigamit PR i BifloBija/ibHO CTaBIATHCA [0 mpobeM eKomorii, popMyoTh y BCiX yY4acCHMKIB
PMHKY COLlia/IbHy BifITIOBiZJA/IbHICTD B CIIPaBi 3aXMCTY HABKOIMIIHBOTO CEPEIOBMUIIA.

eKororis, exonoriunmit PR, PR-incTpymentn, cnoxxnpanus,
L[iIbOBa AYUTOPisA

M39, 2180
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INTRODUCTION

According to estimates (World Health Organizarion. Regional Office for Europe, 2017), 24% of the disease burden,
and 23% of all deaths worldwide can be attributed to environmental factors. Air and water pollution, hazardous
chemicals, waste, and climate change are among the factors that not only harm the environment but can also lead
to serious health problems. On the contrary, interventions aimed at protecting and conserving the environment
can directly contribute to the ecology and human health improvement.

Nowadays, eco- food, toys, and household items, clothing, and cosmetics are very popular. In most cases, man-
ufacturers spend more money on such products and services advertising than on improving the environmental
friendliness of the products they promote.

Businesses cannot stay out of the social mood, as increasing attention to environmental issues affects attitudes
towards consumption. Changing lifestyles lead to new consumer needs and desires. Buyers want to know the
components and method of production, the general attitude of the manufacturer to a sustainable business (Harris,
2000). Therefore, there is a need to create communication between organic producers and consumers.

It was researched (Kates, Parris and Leiserowitz, 2005, p. 12) that 75% of buyers prefer a company that is known
to be making significant efforts to do environmentally conscious activities, and 72% of respondents are interested
in what companies do to maintain environmental sustainability.

Such consumers’ attitude encourages manufacturers to introduce the new methods of doing eco-business and
comprehensive coverage of their environmental activities. The more people learn about the harmful effects of
chemicals in everyday products, the more interested they are in confirming the safety of manufactured goods for
the health of not only the individual but also of the whole environment as a concern for the future well-being of
society. Enterprises announce a waste reduction strategy and usage of raw materials (ideally available for recy-
cling) as a priority (Blazhey, 2018, p. 17).

Businesses are actively looking for new methods of competition in the field of organic production to enable their
brands to be included in the green list. Consumer behavior studies show that an environmentally safe product is
more likely to be purchased. The presence of environmental characteristics is considered as an added value when
choosing between competing products in one price category (Blazhey, 2018, p. 17). Finding a competitive advan-
tage in the market requires eco-producers to build communication with customers through PR activities. Among
these activities, there are following: exhibitions, seminars, presentations, press conferences, charity events, organ-
ization of thematic conferences, etc. Such measures, on which the information on the environmental friendliness
of products, are called environmental PR.

Shared values between consumers and the businesses they trust play an important motivational and inspiring
role in corporate and individual life, and they create a solid basis for purchasing decisions.

Environmental concerns equally affect the interests of all segments of the population, age, gender, and ethnic
groups. Supporting environmental promotions is the best foundation for social PR businesses, in which owners
work in different price categories or even in different consumer markets. Modern enterprises are doomed to do
good and to inform consumers about the environmental friendliness of products. Paradoxically, a modern busi-
nessman comes to the need for spiritual growth, which will increase consumer loyalty, in their number, and, ac-
cordingly, the profitability of the business.

1. LITERATURE REVIEW

Issues of ecology have been reflected in the researches of Berlova (1997), Friedman [(988), Cvyk (2000), Kohanova
(2000), whose research findings on the role of the media and public relations in addressing environmental issues
can be summarized as input:
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o ecology is the science of relationships that sustain life in the environment. It focuses not only on biological
objects but also on the conditions that are necessary for their existence;

o the problem of nature protection, its rational usage based on environmental laws, is one of the most impor-
tant for humanity. Ecology is the theoretical basis for solving this problem;

o the main practical result of the ecosystem ecology development was a clear awareness of the complete de-
pendence of humanity on the state of the environment, the need to restructure the economy following envi-
ronmental laws;

o environmental problems have arisen as a result of the exploitative attitude of man towards nature, the rapid
growth of technology, the scale of industrialization and population growth;

o human impact on terrestrial ecosystems, which in their totality, interconnection, and interdependence, form
the ecosystem of the Earth as a planet, causes changes in the complex system of the human environment.
Furthermore, the negative consequence of this effect is expressed as a threat to the ecological conditions of
the holistic existence of people, a threat to health through the air, water, and food, which are polluted by sub-
stances produced by man.

According to the findings of scientists (Rutkowska-Podotowska and Pakulska, 2018), economic activities aimed at
environmental protection are most manifested in the field of eco-innovative development and combine business
and environmental goals. The degree of environmental pollution directly affects the standard of person living.
Eco-innovations make it possible, on the one hand, to improve the quality of life and, on the other, to develop
businesses, create new jobs, and increase GDP. The so-called balanced development is precisely the achievement
of two goals.

Until recently, ecology was regarded as a relatively narrow field of study of relationships between living objects in a
limited area, and which was of practical interest to only a few biologists. In the 21st century, it has become a global
problem affecting the broadest aspects of human-environment relations — a problem that determines not only the
state but also internal politics and, as a result, the future of all humankind. A large number of specialists are in-
volved in solving environmental problems. To solve these problems, they use environmental public relations (PR).

Nevertheless, it is hard to disagree (Pashkevich, 2018) that environmental (also called “green”) PR is one of the
most controversial and controversial areas of public relations. The “conflict of interest” is that, on the one hand, it
promotes the social responsibility of market participants in environmental matters. On the other hand, it is a tool
for managing consumer choice when selling goods and services.

2. AIMS

The purpose of the study is to substantiate the impact of environmental PR, as a component of public relations, on
product consumption through the use of PR tools to increase the level of social responsibility of producers.

3. METHODS

The following methods are used in the article: analysis - to characterize the content of the basic concepts in iden-
tifying forms of interaction of problem elements; induction and deduction — when considering logical research
techniques and assumptions; generalization and synthesis — while working on the result of interconnection and
interdependence of problematic aspects and conclusions of the study.

4. RESULTS

The main objective of environmental (green) PR is to support the development of civil society as an expression
of the right of the population to a favorable environment. International organizations and associations are estab-
lished to control the state of the environment and the rational use of its resources. Greenpeace is an international
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independent environmental organization, which means “Green World” in English. This organization was created
in Canada in 1971, the purpose of which is to prevent environmental degradation. The same goal is pursued by
UNEP, UNESCO, UNIDO, WHO (World Health Organization), IAEA (International Atomic Energy Agency),
GEF (Global Environmental Facility). The Club of Rome, an international non-governmental organization, has
made a significant contribution to the study of the prospects for the development of the biosphere and promotes
the idea of harmonizing relations between man and nature. The club’s mission is to draw the world’s attention to
global issues through its reports. Besides, there are commissions in the world that study the socio-economic sit-
uation in different parts of the world, make recommendations to governments, and participate in projects. These
are the Asia and Pacific (ESCAP), Latin America (ECLAC), Europe (ECEC) committees within which there are
Environmental Policy Committees.

To promote any commodity, including commodity demand, publicity campaigns — Environmental Public Relations
(PR) are better than others. These measures include (Ministry of the Environment Republic of Kazakhstan, 2004):
promoting the saving of natural resources at the domestic level; campaigns to support recycling, tree posting, and
more. The mechanics of such measures are designed to engage as many users as possible. The program of such
environmental PR almost always involves the active use of BTL tools and cooperation with the mass media. In
essence, it is an advertisement in which instead of the standard appeal - “buy”, it sounds — “pay attention to the
problem for society, and at the same time the product”.

In terms of business, environmental (green) PR is an activity that aims to build favorable and mutually beneficial
relationships between businesses and their target audiences. Often, environmental PR actors (entities) are those
presented in Figure 1.

Research of scientists (Khaminich and Khyzhnjak, 2015, p. 592) argues that among the existing types of public
relations, environmental (green) PR, which is the basis of corporate social responsibility in society, is relevant in
the field of environmental protection. Modern businesses use environmental PR to promote their ideas, to inform
and involve the public in environmental issues, to discuss ways to solve environmental problems, to engage in
their activities with the tools listed in Table 1. Moreover, such devices can be varied depending on activities such
as publications in the media; events for journalists; environmental measures; social advertising (Khaminich and
Khyzhnjak, 2015, p. 595).

( Target audience of )
Population environmental State structures

'\/.\ (green) PR y

Business structure Sponsors and Mass media
philanthropists

J

J

Source: Own generalization.

Figure 1. Subjects of the environmental PR
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Table 1. Basic PR-tools that can be used for environmental PR

Source: Developed based on (Khaminich and Khyzhnjak, 2015).

Events : PR-tools

i An essential tool for solving environmental problems is environmental journalism. Any event that threatens
i the environment, flora, and fauna, people living near the epicenter, in a matter of hours, becomes the

| property of the world public.

Publications of various

information in the media ' Thg specialized environmental press is also used by the mass media to promote environmental ideas. The
: media publishes environmental articles, press releases, environmental news, reports, newsletters, social,
: environmental advertising, brochures, reports, interviews, television and radio programs, and more.

Events for journalists  Press-conference, press-tour, briefing, statements, press-club.

Seminars, meetings, roundtables on environmental issues, conferences, debates, discussions, public
hearings. This category also includes environmental events: environmental events, festivals, gatherings, flash
mobs, sports, and cultural events, presentations, professional holidays, anniversaries, sports, exhibitions/
exhibitions, blogs and forums, movies, TV- and radio plots, TV shows and plots, trips, open days, polls,

: contests, awards, and more.

Special ecological
events

: Environmental social advertising aims to change public behaviors and address environmental issues.

¢ Environmental social advertising can be printed, presented in the form of leaflets and brochures, as well

: as outdoor advertising, distributed in the form of posters and modules on advertising space, transport, etc.
: Television environmental social advertising, expensive and distributed in the form of commercials on TV

: channels.

Ecological social
advertisement

Also, PR-tools are used on the Internet: when creating sites of environmental organizations, the use of electronic
media, on social networks, blogosphere, and more. PR tools include educational programs, social projects; char-
ity; sponsorship.

The effectiveness of PR tools depends on the skill of the performers - their ability to come up with an idea, plan
a campaign, build relationships with the media. Sometimes enterprises use environmental stories during stories
such as stetting, legends, myths, rumors.

Environmental PR encourages product discussion but does not give a 100% guarantee that it will be positive.
Moreover, the positive outcome of such discussions cannot be guaranteed.

For businesses, the goal of green PR is to increase the awareness and reputation of the company, to build a pub-
lic relations system that is consistent with the existing environmental concept. Its tactics include posting news
articles, winning awards, communicating with the environmentally-conscious public, and distributing pub-
lications. There are several techniques that involve green PR, among them (Khaminich and Khyzhnjak, 2015,
p. 592) (Table 2).

Table 2. Methods that include green PR

Source: Developed based on (Khaminich and Khyzhnjak, 2015).

Techniques : Characteristics

Use of environmentally friendly : Promotes environmental protection because such materials harm not only the person but also
materials i nature around him

i The introduction of new technologies enhances the functional quality of products or services
: and promotes environmental safety

Safe disposal : Disposal of garbage or the product itself after usage

Introduction of new technologies

i Promotions and events may be linked to company anniversary dates that address
: environmental issues

Closed-loop production and compliance -, . ape oy o
with the «3R» rule H

Holding promotions and events

i The presence of environmental regulations at the enterprise will help to develop a caring
: attitude towards the environment

Eco-sponsorship i Use of charitable assistance for the organization of ecological PR companies

Formation of environmental provisions

Communication concept of eco-timing : Allows environmental PR entities to create communications in an entertaining format

Environmental PR is used by businesses to promote their ideas, to inform and involve the public in environmental
issues, to inform them about ways to solve environmental problems, to get involved in their activities, and so on.
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Besides, green PR is used to build a positive image and reputation. For example, using environmental materials in
production, implementing programs to improve the environmental state of the environment, conduct sabbaticals,
and more.

Environmental protection and economic activity are directly related to the idea of corporate social responsibili-
ty (CSR), which has been around since the 1930 s. V. Gasparsky calls this, perhaps somewhat exaggerated, even
by philosophy. He writes that CSR is “a philosophy that proclaims that a company is a social work and as such
should be involved in the initiatives of its local community; Company management makes decisions and actions
that promote both the care of their own interests (profit multiplication) and the protection and increase of social
well-being” (Gasparski, 2004).

An essential component of environmental PR is the creation and retention of a target audience by businesses.
Modern market relationships to support socially responsible businesses require the use of environmental aspects
of motivation in environmental PR that shape the consumer’s caring attitude to the environment and their health
(Ministry of the Environment Republic of Kazakhstan, 2004) (Table 3).

Table 3. Aspects of consumer motivation for environmental PR

Source: Developed based on (Ministry of the Environment Republic of Kazakhstan, 2004).

Motivation

Aspects Characteristics of aspects Target audience

: Wildlife — the basis of a healthy living environment, the source of material i Necessary for most of the middle
Pragmatic aspects : goods, livelihood; The well-being and health of family members depend on : and older population of different
: the state of the wild. : social groups.

i Ukraine plays a crucial role in preserving global biodiversity and
: supporting the functioning of the biosphere; biodiversity — the most i
i valuable component of national heritage and an integral basis of national : Necessary for the patriotic

: culture (at the regional level — a component of the unique nature of the : population.
: region, the traditional way of life and national culture of indigenous small  :
. peoples).

Conservation of wildlife is a way of obtaining additional profit, improving
the quality and competitiveness of goods, forming a positive environmental

Economic aspects : appearance of the company. The most significant benefit is the long- Important for businessmen and

term sustainable use of biodiversity, where biodiversity is restored, its entrepreneurs.
77777777 . biodiversity preserved, and the environment preserved. :
; Nature preservation is a right tone, part of today’s prestigious and Necessary for the most active and
Aspects of prestige i respectable lifestyle. | prosperous population.

To keep wildlife is fashionable because that is what famous artists,
i athletes, and leaders of the youth subculturedo. ~TEEEERAIS T TR JERTG PEEE

Moral and ethical Living beings have the same rights to life as a man; animals and plants : Necessary for children, emotional
aspects . suffer from inadequate treatment of humans. . and believing people.

: Wildlife is a subsystem of the biosphere without which it cannot exist; the : Necessary for people of rationalist
i destruction of wildlife will impair the parameters of the whole system as a : type, technical and scientific
i whole. : intelligentsia, teachers, students.

Aesthetic aspects Wildlife is beautiful, and it enables a person to enjoy contemplating it. . Necessary for all people to see.

"""" { The duty of everyone who believes in the care of nature as a creation of
Religious aspects God. Most religious teachings recognize the importance of nature as a
: testimony of Divine wisdom through which one can commune with God.

System-rationalistic
aspects

: necessary for the religious
: population

Taking into account these aspects of environmental motivation by enterprises will contribute to the expansion of
the target audience, which, in the future, will provide an opportunity to profit.

Ukrainian consumers, due to lack of environmental awareness and biased reaction to the process of greening pro-
duction, perceive advertising appeals and public relations in different ways. An example of the application of the
concept of environmental PR is the company Coca-Cola. In their research, scientists (Khaminich and Khyzhnjak,
2015, p. 594) argue that, in Ukraine, such an event is reduced to “green” promotions that are more focused only
on raising awareness and awareness of the country’s environmental condition and proper behavior to conserve
natural resources and to promote healthy lifestyles and to maintain social responsibility. Regarding the compa-
ny’s environmental PR activities abroad, it focuses on global rather than local issues, calling on eco-conscious
consumers to dispose of their products.

By supporting the eco-trend, Coca-Cola demonstrates a concern for the environment and shows an attitude
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towards the quality of its products or services in order to maintain a positive image for the community. Eco-
advertising and eco-PR in the classic form are taking a more exciting and creative style in Europe and America.
That is, the implementation of environmental PR and the use of its “green” tools by the company is widespread in
those countries where well-developed consumer awareness (Khaminich and Khyzhnjak, 2015, p. 594).

To evaluate the real environmental friendliness of any modern company can be based on the results of its environ-
mental activities. To this end, there is a sufficient number of different assessments by global corporations on envi-
ronmental pollution. Almost every year, the Global Sustainable Development Index (DJSI) is analyzed (SDSN, 2018)
and trends are identified to assess the performance of companies in the field of sustainable development. Thus,
in 2018, a decrease in the number of companies engaged in medicine, biotechnology, and the production of es-
sential goods was revealed. On the contrary, the number of companies engaged in electronics, transport infra-
structure and housing has increased significantly. In 2018, the US Environmental Protection Agency summarized
the top tech companies. Priority companies included in this rating are Googlelnc, Microsoft Corporation, Intel
Corporation, Equinix, Inc., Wells Fargo.

More and more well-known companies are increasing the range of their products at the expense of “green” op-
tions. For example, green clothing companies such as Gap, H&M, Levi Strauss, Nike, Patagonia, Marks & Spencer
are involved in the production of eco-friendly clothing. Among the companies that have switched to recycling in
their products, you may note the Timberland footwear manufacturer. Walmart, the world’s leading retailer, has
announced itself as the new green giant. Concerning the Japanese company Toyota, the production of hybrid cars
Toyota Prius takes into account the concern for the environment (Holovnia, Ilchenko and Trubei, 2019).

Among the socially responsible enterprises can also be identified as the Dutch production and trading group of
companies “IKEA”. During the production of furniture, they use a large amount of wood, but their contribution
to the conservation of the environment is the use of advanced methods of forestry, without sacrificing vast areas
of forest. The company also invests in the development of renewable energy sources.

An excellent example of environmental protection is Nike, which strictly adheres to environmental standards
when manufacturing its products. The result of these actions is that over the last 10 years the pollutant emissions
have been reduced by 80%.

Many scientists’ (Holovnia, Ilchenko and Trubei, 2019) researches have shown that market competition requires
modern businesses, in particular from start-up companies, to prefer innovative eco-friendly products. However,
the analysis of companies that position their products as “eco-friendly”, “natural”, “natural” showed that only
4.5% of enterprises could prove it.

Closed-loop production, in particular, is gaining ground: products are created with the potential to be processed
at the end of their useful life. The manufacturer controls the entire process of materials obtained after process-
ing used in the manufacture of new products. Among the companies that partially implemented the closed-loop
production are Xerox, AMD, Coca-Cola, Bosch, H&M. It also solves the problem of reducing the quality of raw
materials after processing due to the degradation of the structural integrity of the material (down-cycling) in fa-
vor of technologies that allow the re-use of products without a critical impact on them (up-cycling) (Han, Tyler
and Apeagyei, 2015, p. 4).

In the XXI century, consumers are so keen on protecting the environment that some refuse to buy products that
would not be environmentally friendly. At one time, thanks to Armani’s eco-friendly promo, legendary fashion
designer Armani managed to stimulate sales in Western Europe and the United Kingdom, where it is difficult to

achieve significant sales growth because the consumer markets of these countries are long saturated (Harris, 2000).

However, sometimes companies are so focused on the production of environmentally friendly products that they
forget about organizing an environmentally friendly manufacturing process.

Along with the production of environmentally friendly products, there is a reverse phenomenon - greenwashing.
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Greenwashing (or “green camouflage”) is a term that characterizes the practice of organizations using different
environmental activities to give the company or its product a “green” image. The term “greenwash” was proposed
by Jay Westerveld in 1986 from a combination of the English words green (green, eco) and whitewashing (i.e., lit-
erally “green laundering”) (Harris, 2000).

As argued (Pashkevich, 2018), some enterprises aim primarily at a profit, not a real environmental concern. Green
camouflage is used by questionable manufacturers to create an image of an eco-friendly company and increase
sales. This marketing move is often used by large transnational corporations who, in the course of their business,
unduly pollute nature and the environment. Thus, to restore interest in their products, these companies “wash”
their image. Green camouflage companies are investing in the development of a new eco-style (logo and color),
with more emphasis on organic, eco-friendly.

A striking example is sticking to a container of bright agricultural labels with green trees and leaves that should
give a sense of confidence in the safety and environmental friendliness of the product inside.

An example of “eco-camouflage” in Ukraine is the use of green colors in the logo and advertising, as well as allu-
sions to the environmental friendliness of products by operators of OKKO and WOG filling stations.

CONCLUSION

Research has shown that environmental PR is the responsibility of modern businesses to be responsible for pro-
tecting the environment.

When communicating with consumers to promote products through environmental PR, a variety of PR tools
should be considered. Moreover, such tools may be different depending on the activities being undertaken, name-
ly: publication of various information in the media, events for journalists, special environmental measures, envi-
ronmental and social advertising, etc.

The result of the study is also shown that modern market relations support socially responsible businesses and
require the usage of environmental aspects of motivation in the consumer, which shape the consumer’s caring
attitude to the environment and their health. Taking into account these aspects of motivation contributes to in-
creasing attention to environmental issues and influences attitudes towards consumption by the target audience.

Examples of the implementation of environmental PR and the usage of its “green” tools by well-known enterprises
show that such communication is widespread in those countries where consumer awareness is well developed. It
is hoped that environmental advertising and eco-PR, in the classic form, will take a more exciting and creative
form not only in Europe and America but also in Ukraine.

Examples of social responsibility of enterprises that carry out environmental PR and are responsible for envi-
ronmental issues make all market participants social responsibility in the field of environmental protection.
Therefore, all subjects of environmental PR should be aware that along with the production of environmentally
friendly products, there is a reverse phenomenon - greenwashing, and not to destroy the environment, but to at-
tract green PR.

Further prospects for the study of this issue will be the development of an algorithm for the usage of PR tools and
recommendations for the organization and conduction of environmental PR by modern enterprises: to retain and
increase consumers of products, give the importance of environmental problems beyond the economy, directly
affect the social and moral ethics life.
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THE INNOVATIVE ACTIVITY OF
ENTERPRISES AND NATIONAL ECONOMY
GROWTH: UKRAINE, POLAND

Abstract

In the contemporary world, the sustainable development of national economies is impossible without
the timely and high-quality implementation of innovation. The prompt use of innovations is con-
sidered to be the key to obtaining and maintaining both new and existing competitive advantages
of both individual enterprises and the economy in general. This study aims to determine the depen-
dence of national economic growth (based on the example of Ukraine and Poland) on the innovative
activities of enterprises and innovative policies of governments, as well as the development of the
improvement offers concerning the innovative policy of Ukraine based on international experience.
The impact of innovation indicators on the level of GDP per capita in Ukraine and Poland over the
period from 2000 to 2018 has been studied in the article. The most important factors of influence on
the GDP per capita, through multivariate statistical analysis and regression analysis, were identified
from the list of indicators of innovation activity, and the regression equation was constructed. For
Ukraine, such factors are the “innovativeness of enterprises” (that explains the 34.19% of total disper-
sion), the “innovative inputs” (that explains the 17.11% of dispersion) factors and factor of “financing
and implementation of innovations” (that explains 27.8% of the total dispersion). For Poland, the
factor of “innovative activity” explains 44.35% of dispersion, and the factor of “innovative actions”
explains 38.47% of total dispersion. Moreover, the suggestions involving innovation policy develop-
ment of Ukraine are provided.

innovation, innovative activity, national economy, GDP,
competitiveness, growth
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IHHOBALIMHA AS/IbHICTb MIANPUEMCTB
TA 3POCTAHHS HALIOHA/IbHOI
EKOHOMIKM: YKPAIHA, MOJIbLLA

AHoOTaLiA

B cywacHmx yMmoBax CTiffKMiI PO3BUTOK >KOFHOI 3 HalliOHA/IbHUX eKOHOMIK He MOXIMBUII 6e3
CBOEYACHOTO Ta AKICHOTO BIIPOBAJP)KeHH: iHHOBaLilTHO] fAisnbHOCTI. CaMe cCBO€YacHe BUKOPUCTAHHA
iHHOBALIIii € 3aIIOPYKOI0 OTPVMMAHHS HOBUX Ta 30€peXeHH: BKe ICHYI0UNX KOHKYPEHTHIX IIepeBar
AK OKpeMUX IiIIPUEMCTB, TaK i EKOHOMIKM B LIiIoMy. MeTOI0 JaHOTO JOCIiIKEHHs € BUSHAYEHHS
3aJIOKHOCTI 3pOCTAaHHA HalliOHa/JbHOI eKoHOMiky (Ha mpukiaani Ykpainum Ta Ilombmii) Bif
iHHOBALIITHOI {iSTBHOCTI MAIPUEMCTB Ta iIHHOBAI[IIHOI ITOJITHKY IEP)KaBI,  TAKOXK PO3POOTIEHHS
MIPOMO3ULiN W00 YNOCKOHAJIEHHA iHHOBALHOI IOMITUKM YKpAaiHM CHOMPAIOYUCh HA CBiTOBMIA
IOCBif.

B cratTi 6y10 mocnmipkeHo BIUIMB NOKa3HMKIB iHHOBAIilTHOI fiisibHOCT] Ha piBenb BBII Ha mymry
HacelleHHs B YKpaini ta Ionbii 3a mepiog 3 2000 mo 2018 pp. 3a [omoMorowo 6araToBUMipHOTO
CTaTUCTMYHOTO AHAJI3Y, a CaMe MeTOJly TOJIOBHIX KOMIIOHEHT, Ta PerpeciliHoro aHaslisy 3 nepeniky
IIOKa3HMKIB iHHOBAI{ITHOI is/IbHOCTI Oy/10 Buii/IeHO Hait6inbI BaknBi pakTopy BBy Ha BBIT
Ha [IyIIy Hace/IeHHs Ta HOOYA0BaHO PiBHAHHA perpecil. [l Ykpainu Takumu paxtopamu € GakTop
«IHHOBALITHOCTI MiJIPUEMCTB, 1110 HOSICHIOE 34.19% 3araibHOI gucnepcii, pakTop «iHHOBALITHUX
BXOZIiB» mosAcHIOE 17.11% nmcrepcii Ta ¢akTop «(piHAHCYBaHHS Ta BIPOBAJPKEHH:A iHHOBaLil»
nosicHioe 27.8% 3arambHoi aumnepcii. Jna IMonbmi me ¢akTop «iHHOBAILiHOI aKTMBHOCTI», 11O
nosicHioe 44.35% pucnepcii Ta (akTop «iHHOBAUiiHMII BUXif», BiH IosicHIOE 38.47% 3aranbHOi
mucnepcii. Hajano pekoMeHpanii 11 BIOCKOHA/IEHHA iHHOBAIITHOI MOMITUKY YKPaiHUL.
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BCTYI

KoHKYypeHTOCIIpOMOJKHICTb Ta pICT €KOHOMiKM Hep>KaB 3ajIeXUTb BiJj 3HAYHOI Ki/lIbKOCTi YMHHMKIB, cepef,
AKUX OCOONMMBE Miclle 3aliMalOTh YMHHMKM, IO MOBA3aHi 3 iHHOBaliliHOW AisgnbHicTI0O. CaMe CBOEYacHe
Ta fAKiCHe pearyBaHHA Ha 3MiHM B 30BHIIIHbOMY CepellOBMILi, BMiHHA BM3HA4aTy IPIOPUTETU PO3BUTKY
Ta KOperyBaTy HaIlpaBJIe€HICTb iHHOBALifiHOI IifA/IbHOCTI BiJIIOBiJHO O CBIiTOBMX TEeHJEHILiil, 11 JOCTaTHE
Ta NOCTi/iHe (iHAHCYBaHHA € OfHI€I0 3 3aIOPYK AK 3POCTAHHS €KOHOMIKM Hep>KaBM, TaK i yTPUMaHHA
KOHKYPEHTOCIIPOMOXXHOCTI Ha CBITOBOMY pUHKY. I[HHOBanjiliHa aKTMBHICTb, PO3BUTOK HAayKlU, pO3Mip
¢diHaHCyBaHHA HAyKOBO-IOCHIJHUX Ta HOCTifHO-KOHCTpyKTOpchbkux pobir (HJJJKP), po3Burox TexHikm
i TexHosoOrii, piBeHb OCBITH, Ki/lIbKiCTP OTPMMAHMX IMATEHTIB TOI[O - BCi Iji IOKAa3HMKM Biff0OOpaXKaroTh
pe3ynbTaTy iHHOBALifHOI [ifA/IbHOCTI NiAIIPMEMCTB Ta pe3y/AbTaTV iHHOBALIHOI NOMITUKM [ep>KaBU Ta €
OCHOBOIO [i/IsI 3a0esIedyeHHs] MPOrpecy Ta KOHKYPEHTOCIPOMOXKHOCTI HAIliOHabHOI €KOHOMIiKM, CTilIKOro
€KOHOMIYHOTO 3POCTaHH:A Ta PO3BUTKY, IOKPALlcHHA PiBHA Ta AKOCTi XXUTTA HaceneHHA. BogHovac, B YkpaiHi
B 2018 p. 3a JaHMMU IeP>KABHOTO KOMITeTy CTaTUCTUKM YKpaiuu nuire 16% mignpreMcTs Oyny iHHOBaLiltHO
aKTUBHMMM, 2 BUTpaTy Ha iHHOBauii ckmamm 0.34% Bix BBII, mo sHa4HO HIDKYe pO3Mipy BUTpAT HEOOXifHOTo
JUIs1 BIIPOBAJI>)KeHH 1 iIHHOBAIIi/THOI MOJie/Ti pO3BUTKY €KOHOMIKM [15].

BrpoBaji>)keHHA Ta pe3y/nbTaTy iHHOBALIiMIHOI AiANMBHOCTI MifIPMEMCTBA He MOXKHA POSIMIANATH OKPEMO Bif
iHHOBAIiITHOI TOMITUKY flep>KaBl, 60 cCaMe BOHA CTBOPIOE Ta PEr'yJII0€ YMOBIL, IO CIIPUSAIOTH Ta pOOIATH MOXX/IBOIO
IHHOBALiHY HiANbHICTD MiANPUEMCTB. B CBOKW 4epry, sAKiCHa iHHOBaljiliHa NiANBHICTb CHPUAE 3POCTAHHIO
HaI[iOHa/IbHOI €KOHOMIKY, 1[0 3HaXOZUTb CBOE BiffoOpa)keHHS B 3POCTaHHI TaKMX IMOKa3HUKIB, sIK: BaJOBUI
BHYTPILIHI IIPOAYKT Ha JYLIy HaceJleHHs, BUPOOHMIITBO i CIOXKMBAaHHS OCHOBHMX BUJIiB IPOAYKILii Ha AyIIy
HaceJleHHsI, IOKa3HUKYU ePeKTMBHOCTI eKOHOMiKU (siKi o6umcnooTbest Ha ocHoBi BBII), HarjioHanbHMit foxin Ha
IYLIy HaceJIeHHsI Ta PiBeHb Ta SKICTb XUTTs HaCeleHHs, 110 1 00YMOBIIOE aKTYa/IbHICTh JAHOTO JOCTi/)KEHH .

1. NITEPATYPHUW Ornaa

HocnimxeHHAM B3a€MO3BA3KiB Mi>K pe3y/IbTaTaMy iHHOBa1|ii1HOI TOMITUKY iep>KaBy, IHHOBAIiliHOI AisITBHOCTI
HifIIPMEMCTBA Ta 3pOCTAHHAM PiBHS HalliOHA/TbHOI eKOHOMIKM 3a/IMancs Taki 3apyOi>kHi Ta BITYM3HAHI BUeHi,
sk Apuibyri, AHzapia, Bogsnka, [Baninos, Kiek, Kpayc, Marpac-boni6ok, Onisepa, Opoc, Iligripaa, ®ininnerri,
®nopina, @peHn Ta iHmIi.

Taxk, Auppia, OniBepa ta @nopina B cBoeMy focmifxenHi [14] moBopATh, mo came inHOBaii, Burparu Ta HIJKP
Ta iHBECTUIIil B TEXHOJIOTIi € OCHOBOWO Mi/Isl 3a0e3le4yeHHsI KOHKYPEeHTOCIIPOMOXKHOCTI Jiep)KaBy Ta CTiliKoro
eKOHOMiuHoro 3pocraHHA. Ha mpuxmani pagy kpain, a came Yropuuuu, Yemcokoi pecny6mikm ta ITonmbimi
3a JOTIOMOIOI0 MOJeell MHOXXMHHOI perpecii BOHM aHali3yIOTh 3a7eXXKHICTh JOBIOCTPOKOBOIO €KOHOMIYHOTO
3pOCTaHHA BiJi iIHHOBALi/IHOTO IOTEHI}ia/ly €EKOHOMiKM. B pe3ynbrari AKOoro BOHM JOBOAATH, 1[0 HA €EKOHOMiYHE
3pOCTaHHS BIUIMBAIOTh TaKi YMHHMUKY, K iHHOBaLii (KiZbKiCTh HaTeHTIiB, piBeHb BUTpPAT Ha JOCTi/>)KEHHs Ta
PO3po0KIM), 06CAT MPAMUX iHO3EMHUX IHBECTUIIil, OCBiTa Ta €KCIIOPT.

Bopnouac, Apuibyri, @ininnerriTa @peH1; B cBOEMY JOCTiIKeHH] [3] CTBEPAKYIOTb Ta JOBOAATD IIPO BiICY THICTD
HPpsIMO] 3a/IeXKHOCTI MiXX iHHOBAIL[i/IHOIO AisI/IbHICTIO Ta €EKOHOMIYHMM CTAaHOM B Jiep>KaBi. Bonu nmposenu aHanis
nignpueMcTs 27 gepxab-uneHiB €C, a Takoxx Hopserii ta lIBeiinapii. OTpuMaHi pe3ynbTaTu JOBOAATD, 110
He3BaXKal4M Ha Te, L0 €KOHOMiYHa KpM3a 3MYIIYE PAJ MiJIPUEMCTB 3SHU3UTY CBOI iHBeCTULii B iHHOBaLil,
ase 1ie 3HVDKEHHS He € OJHAKOBUM /ISl BCIiX IiANPUEMCTB, 00 [iesKi 3 HUX HaBIIaKM 30i/IbIIYIOTh BUTPATU Ha
iHBeCTUIIil B iHHOBaIlii.

BigHocHO mepeBarm Ha CBiTOBOMY PMHKY KpaiH, B €KOHOMIYHOMY PO3BUTKY AKMX I€peBaka€ iHHOBalliliHa
IisUTBHICTD TOBOPATH B CBOIiT po6oTi 71 Boxsuka Ta Iligripua [17]. BoHu [oBOfATS, 110 fAep)KaBu 3400yBalOTh
TifHOrO piBHA HaIliOHAJIbHOI €KOHOMiKM caMe d4epe3 BIPOBaJ KEHH: IHHOBallill Ta IPOBENEHHSA AKICHOL
iHHOBaIiTHOT MOJIITHK, 1110 MTO/IAATA€E He Ti/IbKY B IIPAMOMY Jiep>KaBHOMY (piHaHCYBaHHI, a J1 B 3a/Ty4eHHI METOfiB
CTMMY/TIIOBaHH 1O PO3pO06JIeHH s Ta BIPOBAI>)KeHH A iHHOBa1iil. Taka iHHOBaIi/iHa NO/MiTHKA IPUTAMaHHA TAKUM
KpaiHam, Ak @panuig, Himeuunna, CHIA, Anonis Ta pAp iHIKX, 0 3a3BMYall 3a/iMalOTh NepIIi CXOAUHKY, AK
3a piBHEM HalliOHA/IbHOI EKOHOMiKM, TaK i 3a piBHEM SAKOCTi KUTTA HaCe/IeHHA.

http://dx.doi.org/10.21511/ed.19(2).2020.03 23



Economics of Development, Volume 19, Issue 2, 2020

Kiitex Ta Marpac-bomi6ok po3riasfgarTh B3a€MO3aeXXHICTb MiXK IHHOBALIIHOIO MisTBHICTIO Ta TaKuUM
IIOKAa3HMKOM HalljoHa/nbHOI ekoHoMiky sik TFP (3arajpHa NpomyKTMBHICTH YMHHMKIB) [7]. BoHn pobnaTsh
Harosoc, 10 Ha pe3ynbTaTy iHHOBALIMHOI JiANBHOCTI HiAIPMEMCTB i AK HACHIJOK Ha piBeHb 3POCTaHHA
€KOHOMIKM BIJIMBAIOTh JI TEPUTOPIi HA AKMX BOHY 3HAXOAATHCS, 60 caMe 3pOCTaHH I eKOHOMiKM Ta reorpagiuna
aryiomMepalnis rocrofapCchbKoi Jisi/IbHOCTI € B3a€MO3a/IEXXHMMMU IIPOLIECAMMU, 1110 1 IOACHIOE YOMY IIPpU O HAKOBUX
BXiJHMX JaHMX, IO 3a0e3eYyTh iHHOBALIIHY [is/IbHICTb HA BUXOJi Ha Pi3HMX TEPUTOPiAX MAIOTh PisHi
3Ha4yeHH:. VI Hait6ibmi Ta AKicHimTi pesy/IbTaTy iIHHOBALiTHOI is/IBHOCTI MiiIpMEMCTB OYAyTh B TUX PeTiOHaX,
B SIKVX NOZi6HA Jis/IbHICTD B)XXe BIPOBAJ)KYBa/Iach, IO IIOB3aHO 3 KyMY/IATUBHICTIO 3HAHb.

3B30K MiX TeMIlaMy eKOHOMIYHOro 3poctaHHs (mokasHumk BBII Hapyumry HaceleHHs)) Ta KOMIIOHEHTaMu
iHTemekTyambHOrO Kamirany (pe3y/nbTaT iHHOBaLiffHOI [IiA/IBHOCTI) JOCTiIXYIOTh B CBOiit poboTi i1 Kysbki,
Yepkamnna ta He6a6a [10]. Boun gocnigvnm fBi rpynu nocrconianictnanux kpain lenrpanproi ta CxigHol
€pponu. BuasneHo, 110 /14 lep>KaB 3 CepeiHiM piBHEM JOXOAy 3pOCTaHH A HalliOHa/IbHOI eKOHOMIKM € 3a/IeXKHUM
Bifl KoMepiianmizanii HOBUMX 3HaHb, TEXHOJOIiNl Ta BIIPOBAJ)KEHHS CY4YacHUX iH(OPMAIillHUX TEXHOJIOTiil.
BopHouac, [ fep>XaB 3 piBHEM JOXOAY HVDKYe CEPEHbOrO KIIOYOBVMM YMHHVKOM 3POCTAaHHSA €KOHOMIKU €
JIIONCHKUIL KaIliTaJl, a CaMe piB€Hb OCBITH, KiZIbKiCTh BYUTEIiB, BiJCOTOK IIOfEN 3 BUILOKI OCBITOIO.

BripoBajnykeHHs iHHOBaIIill 3/i/ICHIOE BIUIMB HE TiIbKM Ha KOHKYPEHTOCIIPOMOXKHICTh OKpEMUX HiJIIPUEMCTB,
a 11 Ha Hal[iOHAJIbHY €KOHOMIKY B I1IilloMy, TO6TO ii
pecypciB ekoHOMiYHOTO pocrty [9, c. 38].

Briins Ha KOHKYPE€HTOCIIPOMOXXHICTb HalliOHa/IbHUX €KOHOMIK iHHOBaIIilflHOTO MIOTEHIIiany B lep)KaBaxX YIeHaX
€C, a came ABcrpii Ta Himewunnn focnimxyiors JlomaunHcbka Ta [ligripHa [12]. B sixocTi 3amexHux 3MiHHUX
BucTynuau nokasHuku BBII Ta yacTka ekcrmopTy ToBapis Ta nocnyr B BBII. Hesane>xHuMM moKa3sHMKaMy, 1O
BifloOpa)kaloTh IHHOBALilHY AisANbHICTD Oy/I0 06paHO HacTymHi: yacTka gocniguukis B HIJJKP Big saranpHOl
YMCeIbHOCTI HAaceleHHs, YacTKa IIpalle3flaTHOrO Hace/lIeHHSA 3 BUINOI0 OCBIiTOI0 [I0 3arajbHOI 4YMCETbHOCTI
IpaleslaTHOrO HACe/IeHHs, BUTPATH Ha BUINY OCBiTy B BifjcoTkax Bif BBII, Burparn va HIKP B BifcoTkax
Big BBII Ta BiZcOoTOK IaTeHTHMX 3asBOK Bifl 3arajJibHOI 4MCENTbHOCTI HaceleHHsA. B pesynbrari ananisy 6yno
BU3HAYEHO, IO HAMOi/MbIINII BIVIMB Ha KOHKYPEHTOCIIPOMOXKHICTb HAIliOHAaJTbHMX €KOHOMIK ABCTpil Ta
HiMeuunnu 3piicHuB mMoKasHMK 4yacTka pgocniguukiB HJIJTKP B saranmbHii KinbKocTi HacemeHHs. BomHouac
inmi BIIMBOBI OKa3HUKY pisHMANCD. Tak, Ana HiMedunHy Ije TOKa3HMK BUTpAT Ha BUIIY OCBITY B BificoTKax
mo BBII, a gna Ascrpii mokasuuku: Butpatu Ha HJJIKP B BigcoTkax Bix BBII Ta KifnbKicTh IaTEHTHUX 3asgBOK
B Bi[ICOTKaX [0 3araJIbHOI YMCebHOCTI HaceJleHHA. S3HaYHUII BIIMB Ha KOHKYPEHTOCIIPOMOXKHICTb Jiep>KaBu
SIKICHOTO piBHS HaceNleHHs JOBOAUTD il AXMajoB [1].

B cyyacHux yMoBax Ha CBITOBMX PMHKAaX JiJiepaMy MOXYTb OyTU Ta € Ti/IbKU Ti Aep)KaBU, B eKOHOMIYHOMY
PO3BUTKY fAKUX iHHOBalliliHa Ais/IbHICTD 3aliMae mpoBigHe Micue [6, 11]. IHHOBaUil € TOMOBHUM J[KepesioM
KOHKYPEHTOCIIPOMOXKHOCTI IITPMEMCTB AK Ha BHYTPIIIHbOMY, TaK i Ha CBITOBOMY PMHKY Ta K/IIOYOBUM
€/IeMEHTOM ITi/IBUIIIeHHS IPOAYKTUBHOCTI Ta 3pOCTaHH s eKOHOMIKM [2].

Tak, aHasi3 BUIIEPO3ITIAHYTUX HOCIi/I)KEeHb JO3BO/ISAE 3pOOMTY BUCHOBOK IIPO HAsIBHICTb B3a€MO3B3Ka MiX
iHHOBALIiMTHOIO [IiAJIBHICTIO MiATIPMEMCTBA Ta 3pOCTAHHAM PiBHA HalliOHaJIbHMUX €KOHOMiK. BogHouac, B pisHUX
KpalHaX JaHWIl 3B¥30K IPOCTiZKOBYETbCS MK PiSHMMM ITOKa3HMKaMM, IO BiffoOpa’kaloTh HaHi HPOLECH.
3aBEaHHAM JaHOTO JOCTIKEHHS € BU3HAUEHHsI B3a€MO3BA3KiB MiXK iHHOBaLlilIHOIO [isITBHICTIO MiANPUEMCTB
Ta piBHEM HalliOHa/JIbHUX €KOHOMiK YKpainu Ta [lonmpmii.

2. META AOC/NIAXKEHHA

MeTo0 FaHOTO JOCTi[P)KeHHs € BUSHAYEeHH s 3a/IeKHOCTI 3pOCTaHHs HalliOHa/IbHOI €KOHOMIKM (Ha mpuKIazi
Yxpainu ta [onpiui) Bix iHHOBaLiifHOI AiA/BHOCTI MiANPMEMCTB Ta iHHOBALiIHOI MONMITUKM JAep>KaBH, a
TaKOX PO3pOOJIEHHS IMPONO3NLiil IONO YAOCKOHAJIeHHA iHHOBAIilIHOI MOMITUKY YKpaiHU CIMpPaYnch Ha
CBITOBUII JOCBI]I.
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3. PE3SY/IbTATU AOCNIAXKEHHA

Ha pannii yac icHye jekinbka Mi>KHapOJHUX CUCTEM OL[iHKY, IO Bil0OpakaloTh piBeHb iHHOBALIITHOCTI iepyKaB.
OpHuM i3 TaKMX MokasHuUKiB € [11o6anbHMIT iHHOBaNiTHNI iHAeKC. [TT06anbHMIT iIHHOBALIITHNIT IHIIEKC BPaXOBYE
80 mapaMeTpiB sIKi JO3BOIAIOTh MaKCYMaAbHO BPAaXyBaTy BCi aCIeKTH, 10 BIVIMBAIOTH Ta BiToOpa’kaloTh CTaH
iHHOBa1iitHOCTI B ep>KaBi. B 2019 poui 3a ganuM ingekcoM 6yso ouineHo 129 neprkas, meplie Miclie cepes KX
saitasna llBeriapisn (o4omoe maHmit iHpeKc Oinblie 5 pokiB) 3 MOKa3HMKOM 67.24 3a 100 6a/pHOIO IIKAJIOI,
BOJHOYAC YKpaiHa mocina 47 Micie 3 MOKasHUKOM 37.4 CIYCTUBINNCH B IOpPiBHAHHI 3 2018 p. Ha 4 micus (43
Mmicue 3 mokasHukoM 38.5) [5]. Ha PucyHnky 1 mpepcraBieHO pes3ynbTaTy OLIHKM Hal[iOHa/JIbHOI €KOHOMIKM
YkpaiHu ta pAAy Aepxas, W0 3aifHAMM CyMiXKHI Miclig 3a r7o6anbHUM iHHOBaLiiHUM iHgekcoM B 2019 p. B
YkpaiHi Haifripire IOIOXKEHHA 3 TaAKMX KOMIOHEHT ITI00a/IbHOTO iHHOBAIiNIHOTO iHAEKCY, AK: iIHCTUTYTH Ta
iHppacTpykTypa, TOO6TO caMe 3 TX KOMIIOHEHT, 1110 3a0e311e4yI0Th YMOBM iHHOBAIIiNIHOI Ais/ibHOCTI. BogHOYac

3a TPYIIOI0 KOMIIOHEHTM PO3BUTOK TE€XHOJOTi) Ta €KOHOMiKa 3HaHb YKpaiHa cepep JOCHiJKyBaHUX Jep>KaB
3ajiMa€ HallKpally MO3KLiO.

OuiHloBaHHA iHHOBALIifIHOTO PO3BUTKY AepkaB-ueHiB €C Ta Iie IeKibKOX /iep>KaB IIPOBOANTD 3a JOIIOMOIOI0
€Bporeiicbkoro Tabmo iHHOBaILil, sike BpaxoBye 10 Ipyn NMOKasHUKIB, IO BifoOpakaloTb PO3BUTOK Jiep)kKaB
BiJHOCHO iHHOBaliitHOro piBHA. Cepep fep)kaB, II0 He BXOAATb B ckiaj €C, ane olliHka iHHOBallilfHOTO
PiBHA AKUX IIPOBOAUTHCA 32 NOIIOMOTOI0 JAHOTO iHAMKaTOpa € i1 YKpaiHa. Ha Pucynky 2 pesynbraty omiHKu
iHHOBaLiTHOTO PO3BUTKY YKpaiHM Ta pARy JepkaB 3a €BpomeiicbkuM Tabno iHHoBauin. Haiiripmmit cran
BiZIMiYa€eThCs B Ipynax IMOKa3HMKIB: 3B13KY, piHAHCK Ta MifTpUMKa, iHHOBaLiiHa cepena. OTpUMaHi OLiHKYM
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[skepeno: MobynosaHo 3a gaHumu [5].

PucyHoxk 1. [y106ay1pHUE iIHHOBAIiHHUH iHAEKC B 2019 P.
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MalKe CIBIAJalOTh 3 pe3y/abTaTaMy OLiHKM 3a IJI00QJIbHUM iHHOBAL[iiHMM iHZIEKCOM, IO Ii/ITBEpHKYye
HeoOXiHiCTh 0cOOMMBOI yBarm [oO MOKpalleHHs CTaHy caMme ¢iHaHCyBaHHSA iHHOBaLifHOI Hisf/BHOCTI,
CTBOpPEeHHS 071aT0 CIPMATIVBOI iHHOBaLilTHOI iHppacTpyKTypn YKpaiHM Ta HOKpalleHHA B3a€EMO3B AA3KiB.

Ba)k1MBUM ITOKa3HMKOM iHHOBAIIilIHOTO PO3BUTKY Jiep>KaBH, 1[0 BPAaXOBAaHO B 000X POSI/ISIHYTUX METOJMKAX
oliHky iHHOBaiHoCTi € BuTpaTn Ha H/IJKP B BincoTkax Bix BBII, ananis ganoro noxasuuka sa 2002-2017 pp.
HaBefleHO Ha PucyHky 3. B cepennboMy B cBiti gonsa urpat Ha HIJIKP Big BBII cknagators 61mm3bko 2% Ta B
2017 p. maHWIT MOKA3HUK CK/IaB 2.22%. 3a nepiox 3 2000 o 2017 pp. B I'penii fona Takux BUTpAT 36i1bIINIaCch
B #Ba pasu: 3 0.56% B 2000 p. no 1.13% B 2017 poui. B bonrapii ta ITonpuyi 3aganuit nepion Takox Bifbynach
CYTTEBa 3MiHa B PO3Mipi JaHOTO IOKa3HMKa, a came 3 0.5% Ta 0.64% B 2000 p. 1o 0.75% T1a 1.03% B 2017 p.
BifgnoBigHO. BogHovac B YKpaini 3a jaunii nepiop yacy gona sutpat Ha HIIJKP 3menmuniacey maibxe B 2 pasy, 3
0.96% B 2000 p. 5o 0.45% B 2017 p., 110 CyIIepeYNTh CBITOBUMM TEHJEHLisIM iHHOBALIi/IHOTO PO3SBUTKY.

[lns nopanpiioro ananisy 6yno o6pano Ykpainy Ta ITonpury. Bubip ITonbiii o6ymMoBieHO THM, 10 aHa KpaiHa 3a
OiBIIICTIO TOKA3HYKIB iHHOBALIIITHOI AisIIBHOCTI iife monepeny Ykpaiuu (B monepenHin gecsriii), To6To Moxe
Oy TV IpUK/IAZoOM JI/Is HACTIJyBaHHS Ta BOZHOYAC, B IOPIBHAHHI 3 iHIIMMM KpaiHaMM, 110 TAKOXK 3HAXOAATHCS
B IIOIepefHiil fecATLi € KpaiHoo, IO HaOinbul cxoXa 3a iCTOpMYHO-reorpadpivHMMM Ta COLjiaTbHO-
€KOHOMIYHVMMM YMOBAMH, @ TAKOXX 3a MEHTA/IITETOM HaCe/IeHHA.

OpHuM i3 OCHOBHUX IIOKa3HMKIB PiBHA HalliOHa/IbHUX eKOHOMIK € BBII. Are 11e faneko He €AMHNI IOKa3HIUK, 1[0
XapaKTepU3ye PiBeHD K HALliOHAIbHMX €KOHOMIK B3araili, TaK i piBeHb KOHKYPEeHTOCIIPOMOXKHOCTI iepKaBu. B
CBITOBIJl IPAaKTULi Ta HAYKOBill JiTepaTypi € Lji/la HU3Ka ITOKA3HUKIB, 1[0 BUKOPUCTOBYETHCA 3 METOK OL[iHKM
KOHKYPEHTOCIIPOMOXXHOCTI, iHHOBal[illHOCTi €KOHOMIKM [ep>XKaBy Ta i pO3BUTKY. BopmHoYac, IOKasHUKH,
[0 XapaKTepuU3YIOTh PiBeHb PO3BUTKY HalliOHaJbHUX €KOHOMIK € 3a/leXKHMMM Bifi edeKTMBHOI [isIbHOCTI
MiIITPUEMCTB.

Tak, BetM4yyHa BaJIOBOTO BHYTPiLIHBOTO POAYKTY B 2018 pomi ckana 3,560,596.0 MH rpH, 110 B 20 pasiB 6inblie
HiX B 2000 p. BogHouac, AKIo abcomoTHe 3HadYeHHs GiHAHCYBaHHS iHHOBALITHOI is/IBHOCTI IIPOMMCIOBUX
nignpuemcts B 2018 p. ckano 12,180.10 MitH rpH, 1o 6inblie faHOTro oKasHMKa B 2000 p. uie B 6 pasis, itoro

Humen resources

Attractive research
systems

Innovation-friendly

4]

Firm investments

Employment impacts Finance and support

A\

Intellectual assets

Ykpaina
. ITo a
Linkages Innovators e

I'peuis

bonrapis

Xopsaris
[xepeno: MobyaosaHo 3a [4].

PucyHok 2. PiBeHb iHHOBaIIiHHOTO PO3BUTKY JlepkKaB 32 €BpOIENChKUM
iHHOBaIiTHUM TabsI0M, 2018 p.
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[skepeno: MobygosaHo 3a gaHumu [8].

Pucynoxk 3. Burparu na H/I/IKP B BiscoTkax g0 BBII

posmip BifHOCHO BBII ckoporusca 3 1% B 2000 p. mo 0.34% B 2018 p. Takox cyTTeBe 3MEHIIEHHA TOPKHYIOCA
I TAKMX MTOKAa3HUKIB, SIK: KiBKICTh IPOMMCIOBMUX MiJIIPUEMCTB, LI0 BIPOBAKyBaay iHHOBaILil (Maibke B 2
pasu), KifbKicTh ympoBaJpKeHMX BUJiB iHHOBaIiiiHOI IpopyKuii (Maibke B 4 pasu), BiICOTOK peanisoBaHOI
iHHOBaIiiTHOI IPOAYKILii 0 3ara/JIbHOrO 0OCATY peani3oBaHOI IPOMMCIOBOI IpoAyKLii (6inbur Hix B 11 pasis),
KiJIPKiCTh BUJAHMX NATEHTIB (Maike B 2 pasiu), 10 € pe3y/IbTaTOM HOTipLIeHHs CTaHY YMOB Ji/Is iHHOBaLiiTHOT
HiANMbHOCTI MiAIIPUEMCTB.

Il BM3HaYeHHA BIUIMBY IIOKa3HMKIB iHHOBAaLiffHOI NisANbHOCTI MHifIPMEMCTB Ha PiBeHb HaliOHANbHOI
eKOHOMIiKM Oy IIpoaHai3oBaHi gaHi 3a mepiog 3 2000 1o 2018 pp. o Ykpaini ta ITonbmi. basoo gocmifkeHHA
CTa/Iu faHi mpefcTapieHi B oiniitHux mxepenax inpopmauii [5, 8, 13, 15, 16]. B axocTi 3anexHoi 3MiHHOI 6710
obpano nokasHuk BBII Ha fymry Hacenenss (Y). [lo Hesane>XXHUX 3MiH Oy/I0 BifHECEHO HACTYIHI ITOKa3HUKM
iHHOBAI[i/1HOI Iisf/IPHOCTI: Ki/IbKICTh iHHOBALiiHO AaKTMBHMX HPOMUCIOBUX HifnmpueMcTB (X1), BUTpaTn
Ha iHHOBamil (X2), KiMbKiCTh MPOMMCIOBUX MiZIPUEMCTB, IO BIPOBaKyBaayu iHHOBanii (X3), KiIbKicTb
YIPOBaJKEHNX Yy BUPOOHMIITBO HOBMX TEXHONOTIYHMX IpoleciB (X4), KinbKicTb yIpOBaji>kKeHUX BUAIB
inHoBaniitHOl mpopykuii (X5), obcar peanisoBanoi iHHOBaniitHOI mpoaykuii (X6), Ta KilbKicTh BUEAHMX
mareHTiB (X7).

HocnimxeHHss Oyn0 IpOBefleHO 3a [OIOMOTrOI0 0araTOBMMIPHOTO CTaTUCTMYHOTO aHami3y, a came
METOJJOM TOTIOBHMX KOMIIOHEHT. Bubip maHOro Meropy mop’s3aHO 3 HEOOXiIHICTIO BUM3HAYEHHs CTPYKTypuU
B3a€MO3aJIeKHOCTI M)XK IIOKa3HMKaMy Ta CTUCHeHHs iH@opMalii, TOOTO 3MeHIIeHH KiTbKOCTi He3anme>XHUX
IOKa3HMKiB Ha OCHOBI BUsIBJIEHHS CTOXaCTMYHOTO 3B 513Ky Mi>K HUMU, BUZLi/IeHH] Hali0i1b1I Ba>K/IMBUX GaKTOpiB,
[0 BIUIVMBAIOTb HA TOJ 4YM iHIIMI pe3ybpTaT, a TAKOX MiJTBEpAUTU 3HAYMMICTh BIVIMBY LMX ¢axrTopis. Bci
BXifHi maHi y marpuni A npepcrapieHi 6e3 mpomyckiB. Pesynbryrounm BekTopoM € BBII (Y). Bigo6paskenus
F cniBcTaBisie 3 KOKHUM psagkoM ail matpuii A iHTerpanbHuit BekTop Yi Ta moOyzoBaHO METOLOM TOJIOBHUX
KOMIOHeHT: F: A > Y. [lepeTBopeHHs oOepTaHHA BifllOBiflae Kpurepito Halibinbioi iHpopmaruBHOCTI Pao
(BiEmoBifHO IO 11bOTO KpuUTepiro Haiibinbira iHGOPMATUBHICTh € MiHIMaJTbHUM 3HAaUYeHHSIM CYMU KBaJpaTiB
BificTaHel! Bifi 300pakeHb 00€KTIB 10 X IPOeKIiil Ha IepIIy FOJIOBHY KOMIIOHEHTY). Bci pospaxyHKy BUKOHAHO
3 BUKOpUCTAaHHAM Iporpamuoro nakery STATISTICA.
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Amnajis jaHux iHHOBALiMIHOI {is/IBHOCTI MiATIPUEMCTB (He3a/Ie>XKHMX ITOKa3HMUKIB) 110 YKpaiHi JO3BO/INB BUSABUTI
Tpu dpakropu (PucyHox 4).

3acToCyBaHHSA METOAY TOJIOBHUX KOMIIOHEHT JJO3BOJIVJIO BUABUTH, IO IIepIlIa FOJIOBHA KOMIIOHEHTA 00YMOBIIIOE
34.19% pucrmepcii, fpyra roloBHa KOMIIOHeHTa oOymoBmoe 17.11% i Tperss xommoHeHTa 27.8% To6TO maHi
(dakTOpy MOACHIOTD 6inbie 70% aycnepcii.

TakuM 4YMHOM, METOJOM TOJIOBHUX KOMIIOHEHT Oy/I0 BUABJICHO TPU OCHOBHI (aKTOpM BIUIMBY Ha pPO3Mip
BBIT Vkpainn. Ilpu ananisi iHTeHcMBHOCTi ()aKTOPHOrO HaBaHTa)KeHHsA Oy/0 BM3HAYeHO HAABHICTb ycix
TPbOX CTYIIeHiB BIUIUBY, a came: o 0.5 — cmabkmit Brius, Bif 0.5 1o 0.7 — cepenHiit, 6inpur 0.7 — HasgBHICTD
CUJIBHOTO BIUIMBY. []7151 TOA@/IBIIOTO aHA/Ii3y HOLi/IbHO 00paTy NOKAa3HUKY, 3HAYeHH AKUX y O1/IbIIOMY CTyIIeH]
BiZfoOpa’kaloTh BIUIMB iHHOBALiTHOI Hif/IBHOCTI, BUKOPUCTOBYIOUM 3HaYyeHHs (aKTOPHMX HaBaHTAXKeHb, L0
6/1mm3bKi 1o 0.60 i BuIe.

Hani daktopym MoXHa imeHTUQIKyBaTM HACTYIMHUM YMHOM: 1 akTop - «IHHOBAILNHOCTI HiANPUEMCTBY,
2 daxrTop - «iHHOBaLIIHNX BUXOAiB» Ta 3 QakTop «piHAHCYBaHHS Ta BIPOBA/JKeHHs iHHOBaLii». Tak, mpn
aHasi3i nepuioro gakTopa «iHHOBAITHOCTI MiAIPUEMCTB», OY/IO BUSBJIEHO, 10 HaOI/IbII BICOKe 3HAYEHHS
Ma€ HaBaHTa)>K€HHA HACTYIIHUX IIOKa3HMKiB: KiJIbKiCTb IPOMUCIOBUX IHiJIPUEMCTB, WO BIPOBAJKYBa/N
innoBanii (X3) Ta KinbkicTh iHHOBAILifIHO aKTMBHUX HpoMucnoBux mignpuemcts (X1). Jo gpyroro dakropy
«IHHOBAIIi/IHMX BUXOZiB» YBIJIIIOB OVH IIOKa3HMK: 00CAT peaizoBaHol iHHOBaILilHOI IpoxyKii (X6). Ta gBa
HOKa3HMKY yBilIUIM 0 TpeThoro ¢pakropa «piHaHCYBaHHS Ta BIPOBA/>KEeHH iHHOBaIlili», @ caMe: BUTPAaTH Ha
inHoBanii (X2) Ta KiZIbKIiCTh yIIPOBa)KEHNX Y BUPOOHUIITBO HOBYX TEXHOJIOTIYHMX npoueciB (X4). CraTuctudna
3HAYMMICTb MiATBEPJ>)KEHA PiBHEM p-piseHs, o fopiBHIOE 0.004.

Bupninenus Tppox ¢axkTopis 6yro miTBepaKkeHo 1 rpadivHMM BU3HAYEHHAM ONTHMATBHOTO YIC/I0 PaKTOpiB 3a
JIOTIOMOT 00 rpadika KaM STHUCTOTO OcuIy, PucyHok 5.

TakyM 4MHOM, He3a/Ie)XXHi TOKa3HYKIA, 110 He YBIJILIIN 10 YKOAHOTO 3 GaKTOPiB 3 IIOAAIBIIOTO JOCTIIKEeHH OyT10
BUKJIIOYEHO, a CaMe IOKAa3HMKM: Ki/lIbKiCTh yIpoBa/i>)KeHNX BB iHHOBaIiiiHOI mpoaykiii (X5) Ta Ki/bKicTb
BUJAHUX MaTeHTiB (X7).

Y3araJapHIOIUM OTPUMAHI pe3y/IbTaTy, MOXKHa 3pOOMTM BJMCHOBOK, IO HAaiOiMbLINMIT BIUIMB Ha piBeHb
iHHOBaNLiTHOI {isIbHOCTI 3a IIepiof, 110 aHasIi3yBaBcs, a came 3 2000-2018 3ajiexxaB Bif pakTopa «iHHOBALiIHOCTI
i ITPUEMCTB>.

Factor Loadings (Varimax raw) (Spreadsheet3)

Extraction: Principal components

(Marked loadings are =, 700000}

Factor Factor Factor

Variable 1 2 3
X1 | -0.9406651 -0.049771)  0.162567
X2 0,339549 0,069271 -0.871727
*3 -0,954847 0,076723 0171372
*4 0,060158 -0,007277 -0.928167
*5 -0,535137  0,397328 0477807
XB 0,068812 -0.859986 0.,015064
® -0.432501 -0, 484480 0201117
ExplWar | 2,393852 1197881 1,946172
Prp.Totl 0341979 0171126 0,278025

[>kepeno: Po3paxoBaHO aBTOPOM.

PucyHOK 4. Pe3ysbTaTil aHaJ113y NOKa3HUKIB IHHOBAIIHOI A1 JIbHOCTI MiATPUEMCTB YKpaiHu 3a
2000—2018 pp. METO/IOM F'OJIOBHUX KOMIIOHEHT
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[xepeno: Po3paxoBaHo aBTOPOM.

PucyHoxk 5. I'padik KaM’THUCTIH OCUITH

Y 3BM3Ky 3 TuM, IO OfHi€I0 3 IIijeil BIPOBAJ>)KEeHHA Ta PO3BUTKY iHHOBALiIHOI AiAMBHOCTI € 3pOCTaHHA
KOHKYPEHTOCIIPOMOXXHOCTI Ta piBHA HalliOHa/IbHOI €EKOHOMIKM, @ OJHUM i3 ITOKa3HMKIB, 110 II XapaKTepuUsye €
nokasHukK BBII Ha jyury Hace/leHHs JaHWIT TOKa3HUK 6y/10 00paHO sIK 3ajIe)KHY 3MiHHY (perpecaHf), HOKa3HUKMI
K IHHOBaIiTHOI AisIIBHOCTI Oy/10 BU3HAYEHO SIK He3aJIeXKHi, 110 IOsCHIOITh 3MiHHI (perpecopn).

3 MeTO BUABJIEHHS Ta BUBYEHHS 3B¥3KY 3a/Ie)KHOI 3MiHHOI Biff JeKi/TbKOX He3ale>XHUX, O0y/lI0 BUKOPUCTAHO
perpeciitHuit aHai3, 3a JOIIOMOTOI0 SIKOTO CTa€ MOYX/IMBOIO pO3pOOKa eKOHOMiKO-MaTeMaTIYHOI MOJie/Ii BIVIUBY
IOKa3HUKiB iHHOBaNiiTHOI iAmbHOCTI Ha piBeHb BBII Ha mynry HaceneHHs Ykpainn. [To6ynosa 6ararodakTopHOI
perpeciitHol Mofienti J03BOJIsI€ Ki/IbKICHO BioOpasuTy BIUIMB ITOKa3HYUKIB iHHOBAIIiNIHOI JisI/IBHOCTI Ha piBeHb
BBII Ha gyury HaceneHHs YKpaiHu. Y Ipolleci IpoBefieHHA perpeciifHoro aHamisy Oynm BUK/IIOUeH] pakTopu
X1, X3 ta X6 sK Taki, BIUIMB AKMX Ha perpecaHT € He 3HauyIuM. OCTaTOYHi pe3ynbTaT perpeciifHoro aHamisy
npezcTaBieHo Ha PucyHKy 6 Ta 6y/10 OTpMMaHO HAaCTYIIHe piBHIHHA perpecii:

Y=687.152+2.29-X2+1.1-X4. D

3HaueHHs KoediljieHTa meTepMiHauil s mepiofy, 10 aHami3yeTbcs popiBHIOE 0.9624. Ile cBigunTh HpoO Te,
o nobypoBaHa perpecis moscHoe 96.24% pucnepcii BBIT Ha gymy HacenenHa. CTaTMCTUYHY 3HAYyLIiCTbH
OTPUMAaHMX pe3y/IbTaTiB 6yso nepesipeHo 3a F-cratucrukoro. OcKinbky oTprMaHe 3Ha4eHHs Oinblie F Tabnmii,
HY/IbOBA Till0Te3a BiAXMIAETHCS, TOOTO KoediljieHTH perpecii € 3HAUyLUMMU 1 JOCTATHBO MOSICHIOIOTH 3aJ/IEKHY
3MiHHY. BXOfI>)KeHH IIOKa3HUKIB y perpeciiiny Mofiesb IiepeBipeHo 3a fonomMorolo t-kpurepis CrorofieHTa 3 95%
piBHEM JOBipU.

TakuM 4MHOM, NOKa3HMKaMY, 1[0 MAIOTh HaitbinpuIMit BIIMB Ha po3mip BBII Ha ayiny HaceneHHsA YkpaiHu €
NOKa3HMKM: BUTPATU Ha iHHOBaIiil (X2) Ta KiJIbKICTh YIPOBaKEHUX Y BUPOOHUIITBO HOBUX TEXHOJOTIYHMUX

Regression Summary for Dependent Variable: Y (Spreadsheest1)
R=,98102382 R7= 96240774 Adjusted R?= 95770870
F(2,16)=204 .81 p=<,00000 Std Error of estimate: 47520

Beta Std.Err. B Std Err. t(16) p-level

M=19 of Beta of B

Intercept | 1 GE87.152 379485 0.15107 0.008556
w2 0.993666| 0.0556539 2.290 0128 17.84318 0.0585155
4 0.621771) 0.0556539 1.103 23421 047079 0.006441

[xepeno: Po3paxoBaHO aBTOPOM.

PucyHoOK 6. Pe3ysibTaTu perpeciiHoro aHasisy
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nporecis (X4). To6to, 36inp1Iy0un caMe BUTpaTy Ha iIHHOBAILil, 1110 Ha JaHMIT Yac € 3HAYHO MEHIIVMM 3a CBiTOBI
HOPMM, Ta BIPOBAKYIOUN Y BUPOOHUIITBO HOBi TeXHO/IOTIUHi IpoLecH, MY MAaEMO MOX/IMBICTD MiABUIUTI
piBenb BBII Ha fyn1y HaceZieHHA 11 TAKMM 4MHOM IIOKPAINUTH, K piBEHb Hal[iOHA/IbHOI €KOHOMIiKM YKPAIiHN, TaK
i AKIiCTb XUTTA HACENEHHs [eP>KaBU.

AHari3 BIIMBY NOKa3HUKIB iHHOBaNiliHOI fiAnbHOCTi mignpueMcTs Ilonbuii Ha BBII nep>xaBu 3a OIIOMOT00
METOJY TO/IOBHMX KOMITOHEHT (P1cyHOK 6) 103BONMMB BUAiNNUTHU ABa HAaKTOPH, 1[0 HOSACHIOTH 82.8% 3araipHOl
pucnepcii. Jo mepmioro ¢axTopa yBifIIIM NMOKa3HMKM: KilbKiCTh iHHOBAIiIHO aKTMBHUX IIPOMMCIOBMX
nignpueMcTs (X1), KiIbKiCTh IPOMMCIIOBUX IMiAIIPUEMCTB, 10 BIPOBAKyBany iHHOBaLii (X3) Ta KiIbKicTb
YIPOBAJKEHNX y BMPOOHMIITBO HOBUX TEXHOJOTIYHMX IpoueciB (X4). Iaumit ¢dakrop (mepiia romoBHa
KOMIIOHEHTA) JIOL[i/IbHO iHTepIpeTyBaTy, K GaKTOp iHHOBALiTHOI aKTMBHOCTI, BiH mosAcHI0€ 44.3% aucnepcii.
o npyroro ¢axTopa yBijllIIM NOKa3HUKM: KiJIbKICTh YIPOBaJ>KeHUX BMJIB iHHOBaILiliHOI mpopykuii (X5),
o0csr peanisoBaHoi iHHOBaLiliHOI mpoxykuii (X6), KinbKicTh BuAaHuX mareHTiB (X7), 1[0 HO3BOJSE JIOTO
iHTepnperyBary, Ak paKTOp iHHOBaLIIHNUII BUXifl, BiH OscHIOE 38.4% 3aranpHoi gucnepcii. Takum unHOM, iBa
BU3HauyeHi (aKkTopy BIUIMBY iHHOBaLiitHOI AisnbHOCTI mifnpuemcts Ilonpuii Ha nokasHuk BBII moscHO0OTH
6inblue 70% 3aranbHOI gucIepcii.

3 IOfja/IbIIOro NOCTifI)KeHH A BIUIMBY IIOKa3HMKiB iHHOBalilfHOI fisnbHOCTI Ha piBeHb BBII Ha gymry HaceneHHA
[Tonpiyi 6y BUK/IIOYEHO MOKAa3HMK: BUTpATy Ha iHHOBanjii (X2), AK Takuii, 1[0 He YBIiJIIOB /JO BUAiNIEHNX
¢dakTopis.

HactynHuMm etanoMm gociifykeHH: 6y/I0 BU3HAYEHH A BIUIMBY KOXXHOTO 3 He3a/IKHMX IIOKa3HMKIB Ha IIOKa3HMK
BBII na pymy nacenenss [Tonbmi (Y). Iloganbiumnit aHamis DpoOBOAVBCS 3a JOIIOMOIOI PErpeciiiHOro aHamisy,
B Ipoljeci fiKoro 6yso BukmodeHo gakropu X3 ta X6, K Taki, 1[0 He BIUIMBAIOTh Ha OKasHMUK BBII Ha pymry
HaceneHHs [Tonpii. OcTaTOYHI pe3yIbTaTyl 3a AKMMY ITOOY/IOBAHO perpeciiiHy Mofenb HaBeleHO Ha PucyHKy 8.

¥Y=819.98+0.17-X1+0.34-X4+0.28-X5+3.86-X7. (@)

Sk BUJHO, 3a pesynbTaTaMy PerpeciiHOro aHajisy IMOKa3HMKaMM iHHOBALiMfHOL AiAJIbHOCTI, IO 3ilICHIOIOTDH
Ha6inbINit BB Ha 3HauyeHHs1 BBII Ha ny1uy HacenenHs B I1o/blii € MOKa3HMKM: KiZIbKIiCTh BUJAHMX ITATEHTIB,
KiJIPKICTbh YIIPOBaJKEHUX Y BUPOOHUI[TBO HOBMX TEXHO/IOTIYHUX IIPOLECiB, Ki/IbKICTh yIPOBaJ>)KeHNX BULIIB
iHHOBaLIiMTHOI PO YKLl Ta KiNbKiCTh iHHOBALi/iIHO aKTMBHMX IIPOMMUC/IOBUX MiIITPUEMCTB.

TakyuM 4ymHOM, aHasi3 BIJIMBY MOKAa3sHMKIB iHHOBaliliHOI fisnbHOCTi Ha BBII Ha aymy HaceneHHsA Ykpainu
ta Ilonpli BUSBUB JOCUTh CYTTEBI PO36i>KHOCTI Mix 3anexnicTio BBII Ha myuy HaceleHHsA JaHMX KpaiH Bif

Factor Loadings (Varim: e
Extraction: Principal cot 40
(Marked loadings are =, 35
Factor Factor a0
Variable 1 2 ’
X1 [ 0.984829] -0.084686
X2 0,209974| -0,691875 320
X3 0.974038 0124229 L
X4 0.984829 -0,084686 o
X5 0,241884| 0,560646 ’
X6 0,066788 0,839608
X7 -0,330112 0.839077 00
Expl.-Var | 3,104557 2693001 08 b ——
Prp.Totl 0443508 0,384714 L

[>xepeno: Po3paxoBaHO aBTOPOM.
PucyHOK 7. Pe3ynbratu aHa i3y MOKa3HUKIB iIHHOBAIIHOI i IJTBHOCTI MiAIPUEMCTB METOIOM
TFOJIOBHUX KOMIIOHEHT
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Regression Summary for Dependent Variable: ¥ (Spreadsheetb)
R=,99247882 R?= 98501421 Adjusted R?= 98073255
Fi4,14)=230,05 p=_ 00000 Std.Error of estimate: 548,81

Beta Std.Err. B Std Err. t(14) p-level

MN=19 of Beta of B

Intercept | 1 819,98 254797 3.21998|0,006170
X1 0.159603] 0.059867 017 63,608 266595 0,018444
x4 0.185029 0.045218 034 82783 409197 0,001099
X5 0.,178358 0.064002 0.28 10,266 2, 78675 0,014555
X7 0.795209 0.054863 3.66 7166 14 49436( 0,000000

[xepeno: Po3paxoBaHO aBTOPOM.

PucyHoxk 8. Pesysnbratu perpecitinoro anastizy (ITosbia)

TOCHTiPKYBaHUX NOKa3HMKIiB. [lokasHMKOM 1o BIMBa€ Ha 3HadyeHHA BBII Ha mymy HaceneHHA AK B YKpaiHi,
taK i B [Tonp11i € TiNbKY MOKasHYUK KiZTbKOCTi yIPOBaKeHNX Y BUPOOHUIITBO HOBUX TEXHOJIOTIYHMX IIPOLECiB,
BOJIHOYAC BIUIMB iHIIMX IOKAa3HMKiB CYTTEBO Pi3HUTbCA. 3ayBaKMMO, IO NIPM aHa/li3i BIVIMBY NMOKa3HMKIB
iHHOBaIi/1HOI [is/IbHOCTI 6y/10 BCTAHOB/IEHO, 10 MOKA3HMK KiIbKIiCTh iHHOBAI[i/HO aKTMBHUX IIPOMMCIOBMX
MigIPUEMCTB 3[i/ICHIOE HeTaTMBHUII BIUIUB 3HaueHHA BBII Ha myury HaceseHHs, 110 B CBOIO Yepry CyIepeduThb
TEHJICHL]isIM CBITOBOTO iHHOBAIIilTHOTO pO3BUTKY. JlaHMII CTaH MOXXHA IIOSICHU T SIK HEJIOMiKaMI METOAVIKY 360py
cTaTucTM4HOI iHdopMmarii, moao iIHHOBAIiHOI Ais/IbHOCTI, Tak i HefoikaMu GOPMYBaHHS Ta BIPOBA/KEHH S
IHHOBALiTHOI MOMTITUKY Iep>KaBMU.

J1a TOKpallleHHA iHHOBaLifiHOI JisA/NIPHOCTI HMiJIPMEMCTB Ta KOPEKTYBaHHA 1X BIUIMBY Ha 3HadeHHs BBII
TOLIIbHO BJJIOCKOHA/INTY iHHOBAIlilHY IIONIITUKY YKpaiHU B JEKiIbKOX HalpAMKaX, a caMme:

e CTBOpEHHs ILi/NbOBUX [lep)XKaBHO-IPMBAaTHUX BeHUypHuX (oHiB Ta 3abe3ledeHHS NPO30pPOCTi iX
GbyHKILIOHyBaHHS;

e  CTUMYJIIOBaHHA KOOIlepallil HAayKOBMX iHCTUTYTIB i3 MifIpMEMCTBAMM 3 METOIO NPUCKOPEHHA TpaHCepy
TeXHOJIOTiL;

e  Y[OCKOHAJIeHHS MeXaHi3MiB TpaHc(epy TeXHOIOTil;

e pO3po0/IeHHs MeXaHi3MiB MOV pPeHH s BITUM3HAHUX iHHOBAIIill Ha CBiTOBI pUHKY;

o moparkose cTumynoBanHa HIJKP;

e po3pobyeHHs MeXaHi3My migTpuUMKM miaTixHoro nonuty Ha HIJJTKP;

e  YHOCKOHAJIEHHS CUCTeMM iHpOpMalilfHMX KOMYHIKalill IOJO JOBefieHHS MO iHHOBALiTHO aKTMBHMX
HifnpreMcTB iHpopManii Moo MOKINBMUX (PiHAHCOBUX IIIBT y 3B3KY 3 X [jis/IbHICTIO;

e  CTUMY/IIOBaHHA OHOBJIEHHA MOPaJIbHO 3aCTapizoro o6/1afHaHHA Ta BIPOBAJ)KEHH HOBUX HEOIIPOOOBaHUX
TEXHOJIOTIA.

BUCHOBKMU

OTXe, 3pOCTaHHS HAI[iOHATBHOI E€KOHOMIKM HEMOXIMBO 0e3 SKiCHOTO Ta CBOEYACHOTO BIIPOBAJKEHHS
iHHOBaIi1HOI AiANbHOCTI Ha BCiX piBHAX. Ha spocTanHs Benuunuy BBII Ha fy1y HacesleHHA BIIMBA€ 3HAYHUI
PSIL YMHHMKIB iHHOBALii{HOI His/TPHOCTI IepesTiK SIKMX JIell0 MOYKe BiZPi3HATHUCDH 3a/IeXKHO Bifj 0co6/MMBOCTEN
PO3BUTKY Ti€l um iHmoi kpaiau. Tak, 3a JOIIOMOT0I0 METOAY IOIOBHMX KOMIIOHEHT ITIOKa3HMKM iHHOBaliiHOi
pisibHOCTI YKpainu Tta Ilompiii 6yno posmopineHo B fekinbka ¢axTopiB. s Ykpainum ne: 1 daxtop
«IHHOBaLiMTHOCTi HiJIPUEMCTB», 10 NOACHIOE 34.19 3aranpHOI Aucnepcii 1 JO AKOro YBIiMIIIM MOKa3HUKU:
KiZIbKiCTh NPOMMCIIOBUX IMiJIIPMEMCTB, 1O BIPOBA/KYBa/lM iHHOBALil Ta Ki/JIbKiCTb iHHOBALi/IHO aKTMBHUX
IPOMMC/IOBUX MifIPUEMCTB, 2 (AaKTOp «iHHOBALiIHMX BUXOJiB», MOsCHIOE 17.11% pucrepcii Ta BKIIIOYaE
B cebe yMIe OffMH ITOKAa3HMK oOCAT peanizoBaHoi iHHOBaniHOI mpopykuii Ta 3 ¢dakrop «piHaHCYBaHHA Ta
BIIPOBAJI>)KEHHsI iIHHOBaLili», [0 MOsCHIOE 27.8% 3aranbHoi gucnepcii. s [onpii e ¢pakTop «iHHOBaLiTHOT
aKTUBHOCTI», 110 NOsACHIOE 44.35% nucrnepcii Ta BK/II0Ya€e B cebe HACTYIIHI MOKa3HMKM: KiTbKiCTh iHHOBaLi/THO
AKTUBHUX IIPOMUCIOBUX HiIIPUEMCTB, Ki/IbKiCTh IIPOMMCIIOBUX IiJJIIPUEMCTB, 1110 BIIPOBAaKyBa/lIy iHHOBALil
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Ta KiJIBKICTh YHPOBa/)KEHUX y BUPOOHNUITBO HOBMX TEXHOJIOTIYHUX IIpoLeciB Ta (aKTOp «iHHOBaLiTHMIL
BUXiJ», BiH noscHIoe 38.47% 3arajnpHOI Aycrepcii Ta BK/IIOYA€E B cebe NMOKa3HUKM: Ki/IbKiCTh yIpPOBa>KeHUX
BU/IiB iHHOBaLilTHOI IPOAYKIIil, 06¢AT peani3oBaHOI iIHHOBAI[iNIHOI IPOAYKIii Ta Ki/TbKiCTh BUJAHNX HIATEHTIB.
CaMe KoperyBaHHS Ta IOKpAIleHHs faHUX (GaKTOPiB HO3BOMUTH migBuIINUTK piBeHb BBII Ha yury HaceneHHs
Ta MOKPAIMUTY KOHKYPEHTHI [03MIjii Ha CBITOBOMY PMHKY, caMeé MOXX/IMBOCTI TaKOTO IIPOTHO3yBaHHS 11 Oyzne
IIpeIMETOM IIOfIA/IBIINX JOCTiJ>KEHb.
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GENDER SPECIFICS OF EMOTIONAL
INTELLIGENCE AS A RESOURCE FOR
SUCCESSFUL HR- MANAGEMENT

Abstract

Competitive advantage of any successful company is qualified personnel and intellectual capital. Thus,
the work of HR-management specialists significantly affects the formation of human resources poten-
tial and hence the competitiveness of modern enterprises. In conditions of information economics,
information about HR managers is in demand. Together with professional competences HR man-
agers should use emotional intelligence which can help them to achieve success. Gender specifics

of economic specialty students emotional intelligence is not studied enough that substantiates the

topicality of the article. In connection with the above mentioned, research related to the study of key
professional competencies and emotional intelligence of HR- managers is of particular importance.
New technologies for managing behavior of employees appear every decade. As a result, new models

of managerial behavior are becoming necessary, which would contribute to the development of new
mechanisms for managing people. The aim of the article is to identify gender specifics of the emotion-
al intelligence of economic specialty students as potential workers in the field of HR- management.
The object of the research is phenomenon of emotional intelligence in the process of HR management.
Hall's methodology was used to assess students’ emotional intelligence. Results of emotional intelli-
gence research conducted by Hall's methodology allowed the authors to determine practical value of
gender specifics of emotional intelligence in HR management. Gender specifics of such components

of emotional intelligence (EI) as emotional awareness, management of own emotions, self-motiva-
tion, empathy, management of others’ emotions, general emotional intelligence have been analyzed.
Cluster analysis has been made and allowed the authors to reveal groups of clusters among students

with gender specifics of EI which may be regarded as resource for successful HR- management.

Keyword S gender specifics, emotional intelligence, cluster analysis, resource,
HR- management
JEL Classification J16

H. M. JIucnua (Ykpaina), IO. B. Benikosa (Ykpaina),
M. B. MaptuHenko (YkpaiHa)

'EHAEPHI OCOB/IMBOCTI EMOLIMHOIO
IHTEJIEKTY AK PECYPC AN4 YCHILHOIo
YMNPABJ/IIHHA MEPCOHAJ/IOM

AHoTaujiA

KoHkypeHTHa mepeBara Oyab-sKOI YCIIIHOI KOMIaHIl - Ile KBamidikoBaHMII IlepCOHAN Ta
iHTenexTyanbHMit Kamitan. TakuM 4uMHOM, po6oTa (axiBIiB 3 yHpaB/IiHHA IIEPCOHANIOM CYTTEBO
BIUIMBAE 5K Ha pOPMyBaHH Ka[pOBOTO MOTEHI[iay, TaK i Ha KOHKYPEHTOCIIPOMOXKHICTb CYIaCHUX
mipnpreMcTs. B ymoBax iHdopMaliiiHOi ekoHOMIKM 3aTpebyBaHOI0 € iHpOpMaLlis PO MeHemKepiB
3 yIpasJiiHHA nepcoHanoM. Ilopax 3 npodeciiiHuMM KOMIIETEHTHOCTAMM MEHEPKePU 3 YIIPaB/IiHHA
[I€PCOHA/IOM ITOBUHHI BUKOPUCTOBYBATY €MOLIIHNIL iHTEIEKT, AKII 3MOXKe JOIIOMOITH IM JOCATTI
ycnixy. TenpepHa crenngika eMOLITHOrO IHTeIEKTY CTYZEHTIB €KOHOMIYHOI CIeliiabHOCTi
HeJJOCTaTHbO BUBYEHA, IO i OOIPYHTOBYE aKTYa/NbHICTh CTATTi. Y 3B’A3Ky 3 BUIECKA3aHUM
0CO6MMBOro 3HAaYEeHH: HAOYBAIOTDh HOCIIIXKEHH, OB A3aHi 3 BUBUCHHAM KIIOYOBUX IPOdeciiiHux
KOMIIETHOCTEJ Ta eMOL{ITHOTO iHTeNeKTy MeHe[pkepiB 3 nepcoHany. HoBi TexHosorii ynpaBmiHHA
MOBEIiHKOI0 MPalliBHUKIB 3’ AB/IAIOTHCA MOfeCATUPiYYA. B pesynbTaTi, CTaloTh HEOOXiIHMMU HOBI
MOIeIi yIIpaB/IiHHA MOBEAIHKOIO, SIKi CIPUANN 6 POSBUTKY HOBUX MEXaHI3MiB yIPAB/IiHHA TIOAbMIL.
Merta cTaTTi - BUSHAYUTH TeHJEPHY Crieludiky eMOLifHOTO iHTe/IeKTY CTYHEHTIB eKOHOMIYHUX
CIieriaIbHOCTel! AK MOTeHIiHNX BaxiBIiB y ramysi ynpamiHaa nepconanoM. O6’eKT TOCTimKeHHA
- deHOMEH eMOLIITHOrO iHTeIeKTy Y IpolLeci yIpaBIiHHA IepCOHANOM. /A OLiHKM eMOLiTHOTO
iHTe/IEKTY CTY[EHTiB BUKOPUCTOBYBaIM METORAMKY Xomaa. PesynbraTu mocimifikeHHs eMOLiiHOro
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iHTe/neKTy, 10 Oy/IM IpoBefeHi 3a MeTOAMKOK XOJUIa, JO3BO/MAMM aBTOPAaM BM3HAYMTH IIPAKTUYHY LIHHICTb TeHAepHOI crerydikn
eMOL{ITHOTO iHTe/leKTy B ympasiiHHI mepcoHanmoM. ITpoaHati3oBaHO TeHfepHY crenngiky Takux KOMIIOHEHTIB eMOLi/IHOTO iHTeneKTy
(EI), sk emoniiiine YCBiIOM/IEHHS, YIPAB/LiHHA BIACHUMM eMOLIiAMM, CAMOMOTUBALLifl, CIIiBIIEPEXMBAHHS, YIIPAB/IiHHA YYXKIUMMU eMOLIIAMHI,
3araJIbHUI eMoLiliHmit iHTenekT. IIpoBefgennit KaacTepHuUil aHadi3 MO3BOMMB aBTOPaM BUABUTU I'PYNM KJIACTepiB cepef CTYMEHTIB 3
reHziepHolo crierudikoro El, sika Moyke posI/LAaTC AK Pecypc A/ YCIHIIIHOTO YIIPABIiHHA IePCOHAIOM.

KawouoBi ¢cz10Ba reHjiepHa crenndika, eMOLITHMII iHTeNeKT, KTACTePHMII aHaIi3, peCypC, YIPaB/IiHHA IepCOHAIOM

Knacndikauia JEL J16
INTRODUCTION

Today, the main competitive advantage of any successful company is qualified personnel and intellectual capital.
In order to attract and retain the most valuable and professional employees, the enterprise must have an effective
human resources service or personnel department. The success of maintaining the necessary corporate culture,
accumulation of valuable knowledge at the enterprise, creation of preconditions for development of the united
and reliable labor collective depends on efficiency of work of this structural division. Thus, the work of HR- man-
agement specialists significantly affects the formation of human resources potential, and hence the competitive-
ness of modern enterprises. In connection with the above mentioned, research related to the study of key profes-
sional competencies of HR-managers is of particular importance. Every decade, new technologies for managing
behavior of employees appear. People change: managers and employees, whom they are called to manage by vir-
tue of position. As a result, new models of managerial behavior are becoming necessary, which would contribute
to the development of new mechanisms for managing people. Employees expect a new attitude from managers.
They are focused on full participation in the activities of enterprise. Many of them are ready to take responsibility
on equal footing with managers. A generation of employees is being formed who are interested in the long-term
and stable success of the enterprise. Such employees are motivated not only by salary, but also by the opportunity
to work in a team, to feel like a significant participant in all the events that take place at the enterprise.

In this regard, there is a need to find new ways to manage personnel, as well as to identify potential competen-
cies in demand by employers, ways to form, develop competencies while students of economic specialties are still
studying at university. This is confirmed by research done by the scientists at the McKinsey Global Institute (2019).
According to the results of research by the scientists of this institute, “the demand for top skills to learn to defend
against automation will grow by 2030: advanced IT skills and programming - 91%, basic digital skills — 69%, cre-
ativity — 40%, leadership and managing others — 33%, entrepreneurship and initiative taking — 33%, technology
design, engineering and maintenance - 31%, interpersonal skills and empathy - 30%, scientific research and de-
velopment - 28%, advanced communication and negotiation skills - 27%, advanced data analysis and mathemat-
ical skills — 25%, adaptability and continuous learning — 24%, information processing and interpretation — 18%,
critical thinking and decision making - 17%, teaching and training others — 14%”. The above mentioned provides
a basis for determining the potential competencies of students of economic specialties in HR- management, tak-
ing into account gender specifics of their emotional intelligence.

1. LITERATURE REVIEW

In the age of the information economy, information as a product becomes important. The information prede-
termines the decision-making process and allows scientists to analyze the consequences of the performed ac-
tions. Any problem in the modern world requires a solution by choosing rational behavior or emotional behav-
ior. Dividing the organizational abilities of the entrepreneur and the personal organization of the entrepreneur,
Tomilov (2000) described the differences in the models of their behavior on the basis of primary qualities. Noting
the efficiency of the entrepreneur, the scientist identified two groups of qualities of the second level: physiological
potential and emotional-volitional potential. At the same time, the scientist expresses the opinion that “the pri-
mary qualities of the third level within the emotional-volitional potential have their specific semantic content”.

According to Orekhova and the co-authors (2015) the main competencies of the HR- manager are general efficien-
cy, managerial skills, communication skills, mastery of their feelings, intellectual abilities and motivation to work.
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At the same time Caruso, Saloway (2016), Chlevnaya (2012) attribute emotional intelligence to special professional
skills (hard skills) of the manager. A similar view is held by Klimov (2004), who considers emotional intelligence
as a hard skill in socio-economic professions, that is, requiring active communication. This is exactly the pro-
fession of the HR- manager. Isaeva and Mkrtychan (2019) conducted a study of the opinions of HR- managers
on such competence as emotional intelligence, and came to a certain conclusion. They believe that “on the one
hand, typical for HR managers is the average level of emotional intelligence, and, on the other hand, they highly
appreciate the role of emotional intelligence in professional activities”. Meshkat, Nejati (2017) explain this gap by
traditional ideas about the content of the activities of the HR- manager, but, at the same time, by the unsystem-
atic training programs in this specialty. Scientists analyzed whether emotional intelligence depends on gender.
Researches of Lone, Lone (2018) were devoted to the problem “Does emotional intelligence predict leadership
effectiveness?” Clarke (2010) studied developing emotional intelligence abilities through team-based learning.

Ahmad, Bangash, Khan (2009) have focused on the analysis of emotional intelligence by gender differences.
Scientists note higher rates of emotional intelligence in males compared to females. The research of Mandell
and Pherwani (2003), connected with the relationship between emotional intelligence and transformational lead-
ership style deserve some interest. Gender differences in emotional intelligence were analyzed by Bindu and
Thomas (2006). The relationship between gender and emotional intelligence was studied by scientists Naghavi
and Redzuan (2011). Worth noting is the point of view of scientists Brody and Hall (2008), who studied gender
and emotion in context. They believe that it is important to take into account the socio-cultural and situational
context. The existing differences are largely explained by the difference in the socialization of females and males,
gender stereotypes. The absence of statistical difference by gender was underlined in the State of the Heart Report
2018 (State of the Heart Report, 2018).

Thus, the results of the international research State of the Heart Report 2018 demonstrate that the level of EQ is
quite similar among females & males, at the same time in the structure of emotional intelligence there are major
differences in terms of EQ competencies and the outcomes, suggesting different pathways of leverage EQ; for ex-
ample, females have higher scores related to self-awareness, but lower scores related to decision-making. In gen-
eral it should be mentioned that on the basis of the Europe scores in 2016-2017, the total EQ score for females is
103.0 (100 is the overall average) and for males is 100, these score differences are too small to be statistically signif-
icant (Global Trends in Emotional Intelligence, 2018). Thus, we can assume that the results of research are largely
determined by the methods of the study and the sample size, and the presence/absence of significant statistical
differences in emotional intelligence by gender is the consequence of socio-cultural context.

Despite the difference in the research results, the common constant is the presence of gender characteristics in the
degree of development of various components of emotional intelligence (some components are more developed
in females, others — in males). This difference in the components development eventually creates a balance (low
scores on the indicators are offset by high scores on other indicators) and leads to similar final values of emotional
intelligence.

First, the need to study gender differences in emotional intelligence is due to the multivariance of existing re-
search results. Secondly, this is due to the necessity to study the presence/absence of the national Ukrainian
emotional intelligence gender specifics. Third, it is significant that research on emotional intelligence opens up
opportunities not only for a better understanding of human potential, but also for the use of this knowledge for
more effective HR-management. As it can be seen from the above analysis, one of the key competencies that affect
the manifestations of all others is the HR manager emotional intelligence level, which determines the relevance
of the theme of this study.

2. AIM OF THE RESEARCH. METHODS

The aim of the article is to identify the gender specifics of the economic university students’ emotional intelligence
as potential specialists in the field of HR-management. To achieve this aim the following tasks were solved: 1)
research of the emotional intelligence of students of economics was done; 2) gender differences of students’ emo-
tional intelligence were revealed; 3) specifics of gender differences of students” emotional intelligence as a result of
cluster analysis was suggested as the basis for successful HR- management.
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The authors conducted a research of the level of economic specialty students” emotional intelligence. Hall’s meth-
odology was used to assess emotional intelligence of students. Hall’s methodology was chosen because: 1) it re-
flects the main components of EQ that were identified and analyzed by Goleman, Bar-On, Meyer and Salovey;
2) it is easy to use. In total, 2013 students (864 students in 2017 and 1,149 students in 2018) participated in the
research. The criteria for selecting the respondents were: 1) level of education (bachelors, masters); 2) specialty
(economics).

3. RESULTS

Managers who work with people must have certain qualities and abilities. These are, first of all, communicative
abilities, the ability to manage one’s emotions, the ability to manage the emotions of others, the ability to self-mo-
tivation, the ability to empathize emotional awareness, etc. The manager shows professional qualities in setting
tasks for subordinates, as well as in the process of organizing control over the implementation of their tasks.

The following results were achieved after research of economic specialty students’ emotional intelligence.
Graduates of economic specialty are regarded by employers as potential managers.. They should have all the com-
petencies necessary for organizing enterprise successful activity. Gender specifics of emotional intelligence may
be the resource for success. That is why it was chosen by the authors as the subject for research.

“Emotional awareness” (Figure 1) is the only component of EI for which no statistically significant gender differ-
ences were found. This indicates that the ability to realize and understand one’s own emotional states is inherent
in both females and males mainly at the middle level (42.5% and 42.9%, respectively). 21.1% of females and 18.4%
of males have a high level of emotional awareness. A rather high percentage of students with a low level of emo-
tional awareness gives pause for thought: 36.5% females and 38.7% males. The low level of emotional awareness
is the consequence of the prohibition on the expression of emotions in the family, then in the educational insti-
tution, ignoring the emotional needs of the professional community. A high level of emotional awareness implies
the ability to identify a wide range of emotional states. This skill is formed in the process of primary socialization,
when parents name the emotions that the child experiences, which helps to do it later on one’s own.

B female male
50
42,5 429
38,7
40 36,5
30
21,1
18,4

20
10

0

low medium high

level of emotional awareness
Source: Compiled by the authors on the results of research of students’ El.

Figure 1. Emotional awareness (in %)
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B female male
100
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- 214
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level of management of own emotions

Source: Compiled by the authors on the results of research of students’ El.

Figure 2. Management of own emotions (in %)

The analysis of the data shows statistically significant differences by the component “management of own emo-
tions” (Figure 2). The ability to manage their own emotions in most students is low: females - 82.4%, males - 64%.
At the middle level, management of own emotions is developed in 15.2% of females and 29% of males. 7.1% males
and 4% females are characterized by a high level of management of their own emotions.

In general, the level of management of males’ own emotions is higher than that of females, and is explained in the
following way: in Ukrainian culture, females have more freedom in expressing their emotions. While for males
the expression of emotions is taboo. Thus, it is considered normal when a female reacts emotionally to certain
situations: laughing or crying. But males from childhood are made believe that the manifestation of emotions is a
manifestation of weakness, for example, “do not cry, youre a boy”. Practically the only emotion for the manifes-
tation of which there is a ban among females is aggression. While to the manifestation of aggression among the
males society is quite loyal. The understanding of femininity associated with emotionality as a manifestation of
weakness and masculinity associated with management of one’s own emotions is considered a manifestation of
strength. This has a negative impact on men’s health: high level of stress and inability to overcome it (considered
a manifestation of weakness to seek help, including medical).

The fact that most students have a low level of management of their emotions is partly due to age. Younger people
are usually more impulsive and prone to emotions than older people. Such a low level of management of one’s own
emotions indicates a lack of responsibility for one’s behavior and a lack of skills to switch to adequate emotional
state, to overcome stress.

Statistically significant differences in gender are observed in the emotional intelligence component - “self-moti-
vation” (Figure 3): 48.4% of females and 43% of males have a low level of self-motivation; middle level - 39.2% of
females and 38.3% of males and high level - 12.3% of females and 14.6% of males.

In general, males’ self-motivation level is higher than that of females. This is due to gender ideals representing the
expected behavior of males and females in Ukrainian society. Motivation is understood as an internal driver of
human behavior aimed at achieving goals and realizing one’s own potential. Social expectations regarding the
achievements of males are high in Ukrainian society compared to females: males are expected to have carrier
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Figure 3. Self-motivation (in %)

growth, high income, females - family creation and care. In addition, there is a number of negative gender ste-
reotypes about successful females, which become social barriers to building a career in traditionally non-female
spheres: politics, industry, etc. Males are oriented mainly at achieving status, females - are oriented at building

good relations, non-confrontational atmosphere.
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The component of emotional intelligence — “empathy” (Figure 4) is characterized by the existence of statistical-
ly significant differences in gender: 33% females and 40% males have a low level of empathy, 44.8% females and
42.7% males - middle level, 22.1% females and 17.3% males - high level of empathy.

In general, the level of empathy among females is higher compared to males. This difference is caused by gender
differences inherent in Ukrainian society: females from childhood aim to build harmonious relationships with
others, prepare for the role of a person who cares about others, which involves constant training of empathy skills
- the ability to put oneself in another person’s shoes. Empathy is necessary in professions that involve constant
communication with people - call-center employees, HR- managers. Professions are human-oriented (hairdress-
er, teacher, psychologist, salesman, etc.) involve emotional behavior, empathy is a component of emotional work.
Hochschild (2012), in the monograph “The managed heart: commercialization of human feeling” defines emo-
tional work - as the management of emotions to create publicly visible demonstrations of face and body, emotion-
al work is sold for wages and therefore has an exchange value. The distribution of emotional work in the family is
uneven: mostly females take care of children, provide emotional support to other family members, perform the
functions of a “home psychologist™.

The component of emotional intelligence “management of others’ emotions” (Figure 5) is characterized by the
existence of statistically significant differences in gender: 37.5% females and 47.6% males have a low level of this
component, 46.4% females and 39.3% males - have a middle level and 16.1% females and 13.1% males - high level.

In general, the management of others’ emotions is more developed in females than in males. In our opinion, the
management of others” emotions is based on the skills of empathy - understanding the emotions of others, and
they are more developed in females. Management of others’ emotions is aimed at establishing and maintaining
relationships with others, which is traditionally expected from females in Ukrainian society. Males are brought
up mainly in such a way as to implement a powerful strategy of building relationships - domination (even impos-
ing their desires and needs), while women are expected to submit.

Power-status theory of Kemper (2006) thoroughly explains the influence of status and power on one’s own emo-
tions and the emotions of others. An actor with high status is one who receives many benefits and rewards from
the other actor(s) in the relationship. We deem it useful to use Weber’s (1946, p. 181) definition of power, namely
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Figure 5. Management of others’ emotions (in %)
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when actors are able to “realize their own will... even over the resistance of others.” Thus, to have power in a rela-
tionship is to be able to coerce others to do what one wants them to do even when they do not want to do it.

With power and status definitions in hand, we can employ both to define authority, a concept that partakes of
both social relational dimensions. Authority is based on a voluntary allowance (status) of permission to use power
in defined circumstances in the relationship.

In general, the EI components focused on themselves (self-motivation, management of their own emotions) are
more developed in males, and the EI components focused on others (empathy, management of others’ emotions)
are more developed in females. This is a reflection of traditional gender roles in Ukrainian society: males focus
on their own achievements, status, power and females focus on building and maintaining relationships with oth-
ers, subordination and dependence on others, contribute to the development of skills for learning, guessing the
needs of others. In fact, we are talking about the egocentrism of the masculine and the altruism of the feminine.

Characterizing the “general emotional intelligence” (Figure 6), it should be noted the existence of statistically sig-
nificant differences in gender: 59% females and 50% males have a low level of EI, 38.6% females and 46.5% males
- middle level of EI and 2.4% females and 3.5% of males have a high level of EI. The total level of EI is higher in
males compared to females. Males show better results by developing components of self-motivation and manag-
ing their own emotions, but females have more developed empathy and management of others’ emotions.

In general, the fact that most students have a low level of EI is worrying, which indicates the leveling of the de-
velopment of emotional skills both in the process of primary socialization (in the family) and during secondary
socialization (educational process).

The authors conducted a cluster analysis by the method of k-means with a preliminary hierarchical analysis. As a
result, 5 groups of clusters were identified among students who differ in the degree of components’ development
in the emotional intelligence structure (see Table 1).
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Figure 6. General emotional intelligence (in %)
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Table 1. Group clusters of students who differ in degree of components’ development of EI

Source: Compiled by the authors on the data of cluster analysis.

Characteristics : Clusters
Gender : 1.56 : 1.34 : 1.39 : 1.31 P 123
Emotional awareness i 1.62 : 2.82 : 1.28 : 2.46 _ 169
Management of own emotions i 2.00 : 1.56 : 1.08 : 1.16 _ 104
Self-motivation i 2.55 : 2.32 : 1.16 : 1.63 P 149
Empathy i 1.94 : 2.58 : 1.27 : 1.34 o 236
Management of others’ emotions : 1.86 : 2.55 : 1.12 : 1.43 : 214

The first cluster - self-motivated (goal-oriented) - mostly males with an average level of emotional awareness de-
velopment, empathy and management of their own and others” emotions, self-motivation are developed at a high
level, i.e. the most characteristic feature of the representatives of this group is the focus on achieving the goals and
striving to realize their own potential.

The second cluster - emotional leaders - is mainly represented by female students with a middle level of man-
agement of their own emotions, a high level of development of emotional intelligence components (emotional
awareness, self-motivation, empathy, management of others’ emotions). Representatives of this group have the
highest level of emotional awareness development, empathy and management of others’ emotions compared to
representatives of all groups.

The third cluster - emotional outsiders - is represented mainly by females. A characteristic feature of the group
is the development of all emotional intelligence components at a low level, including the comparison with repre-
sentatives of other groups.

The fourth cluster - emotionally aware, is also represented mostly by females. Representatives of this group are
characterized by a high level of emotional awareness, a middle level of self-motivation and a low level of manage-
ment of their own emotions and management of others/ emotions and empathy. Thus, the representatives of this
group understand and are able to identify emotions, they are goal-oriented. However, their emotional intelligence
is focused on themselves and not on others, which does not allow them to reach the level of management of others’
emotions.

The fifth cluster - focused on the other (empaths), mainly females. They are characterized by a high level of emo-
tional intelligence components’ development focused on the other - empathy and management of others’ emo-
tions. Self-motivation and emotional awareness are developed at the middle level; management of their own emo-
tions - at a low level.

In the structure of all respondents, the representatives of the first group - self-motivated (goal-oriented) are 14%;
representatives of the second group - emotional leaders - 14%; the third - emotional outsiders - 31%; the fourth -
emotionally aware - 15%; the fifth - focused on other (empaths) - 26%.

Using the data of the cluster analysis as a base, it is possible to offer recommendations on employment of gradu-
ates of economic specialties in the field of HR- management

Self-motivated representatives of cluster 1 will be useful in positions that require strategic planning, since they
know how to set goals and look for ways to achieve them. Prospective positions should give them career opportu-
nities, development. A fairly high emotional competence (emotional awareness, empathy and managing emotions
of one’s own and others) allows them to work with people, solve conflicts in a team, gives good prerequisites for
management, which makes them potentially successful in management.

Representatives of the 2nd cluster of emotional leaders have high emotional intelligence, which makes them ideal

leaders, diplomats, crisis managers. They can be in demand in positions where you need to be able to show flexibil-
ity, speed of switching emotional states, for example, the profession of press secretaries, large business managers.
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The high level of emotional awareness development and empathy will allow them to become potentially successful
educators, psychologists, employees of service centers and call centers. It is desirable for representatives of this
cluster to be able to communicate with people, which will maximize their strengths.

Representatives of cluster 3 - emotional outsiders are characterized by a low level of emotional intelligence devel-
opment, which suggests the success of its representatives outside of communication with others. This cluster in-
cludes mainly females. Such people are better suited for positions that involve orientation to technology, numbers,
and not to communicating with others. Its characteristic feature is the low level of development of all components
of emotional intelligence. Due to the low emotional sensitivity in relation to other people, the inability to show
flexibility, they can provoke conflict situations, they are hard to cope with crisis situations, work that requires
quick reorientation, switching.

Representatives of the 4th cluster - emotionally aware, are characterized by a high level of emotional awareness,
a low level of management of their own emotions and emotions of others. Thus, they are likely to be successful in
areas that do not require managing people, situations of uncertainty. The ability to recognize and identify emo-
tions makes them good Human Resource managers, analysts, employees of service centers / customer support
services, government agencies, social workers, accounting.

Representatives of the 5th cluster - focused on the other (empaths) - are characterized by a high level of develop-
ment of emotional intelligence components focused on the other - empathy and management of others’ emotions,
which suggests that they may be ideal workers in the field of education.

CONCLUSION

Emotional intelligence is one of the important abilities of a specialist, which should be taken into account when
choosing a manager whose functional responsibility is HR- management.

However, the possibilities of using the potential of emotional intelligence taking into account gender differences
are no less significant. Thus, the results of studies of the gender specifics of the emotional intelligence of students
of economic specialties will allow employers to select personnel to ensure the effective successful operation of the
enterprise. As a result, this will ensure a decrease in the level of conflict in the team, and will create conditions
for participatory management. In addition, using their inherent components of emotional intelligence, managers
can quickly organize effective teamwork. The latter, in turn, will become the basis for reducing staff turnover and
strengthening the employees’ professional competencies in a close-knit community of professionals. Studies of
the gender specifics of emotional intelligence on an ongoing basis and the active use of their results can become
not only a resource for successful HR- management, but also a resource for further perspective researches looking
for ways to save funds for personnel retraining and identifying students as enterprise’ potential employees.
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SIMULATION OF THE CAPITAL STRUCTURE
OF AN ENTERPRISE TAKING INTO
ACCOUNT THE DYNAMICS OF PARAMETERS
OF THE EXTERNAL ENVIRONMENT

Abstract

Information technology is an effective tool for substantiating management decisions in any field of
activity, including the economy. One of the most important characteristics of the functioning of eco-
nomic agents in a market is the structure of their capital because the interest of foreign investors
in the business entity depends directly on the balance of this structure. Therefore, the process of
managing the capital structure of a business unit needs special attention both in terms of sustainable
development and during the crisis. Given the mentioned above, the object of the study is the process
of managing the enterprise capital structure. The study aims to improve the methodological support
of the process of managing the enterprise capital structure taking into account the dynamics of the
parameters of the external environment of its operation. As for the results of the research, the EPC
diagram of the optimization process of the enterprise capital structure was developed. Due to the use
of the vector graphic editor MS Visio, this model allows visually displaying the scenario of a financial
manager’s activity during performance of his duties on the modeled subject area; the methodical
approach to assessing the sustainability of capital structure management based on the building of
Shewhart quality maps was suggested. Such maps enable to identify typical (optimal, preventive and
control) values of the components of the capital structure of an entrepreneurial unit; methodical
recommendations for operative management on an enterprise capital structure at the innovation and
investment stage of its development were developed. They are based on the use of a method of linear
programming. They allow defining possible deviations of capital structure indicators while retaining
the control of the chosen strategy of its development.

Keywords controllability of the development strategy, state of the external
environment, quality control cards, the structural-functional model,
linear programming

JEL Classification C53, D24, M10

I. b. MepBepesBa (Ykpaina), M. 0. AranoBa (Ykpaina)

MOZE/IOBAHHS CTPYKTYPU KAMITAJY
MIANPUEMCTBA 3 YPAXYBAHHSIM
MHAMIKM MAPAMETPIB 30BHILUHbOIO
CEPEIOBMLLLA

AHoTaujinA

Indopmauiitai TexHONOrII € eeKTUBHUM IHCTPYMEHTOM OOIPYHTYBaHHS YIPaBIiHCHKUX PillleHb y
6ynb-sKiit cdepi Jis/IBHOCTI, B TOMY YUCI, 11 B eKOHOMILi. OfHi€!0 i3 HAMIrOMOBHININX XapaKTePUCTUK
byHKIIIOHYBaHHA eKOHOMIUHMX areHTiB Ha PUMHKY € CTPYKTypa iX KamiTay, OCKibKM came Bif
ii 36aTaHCOBAHOCTI 3a/MeXNUTh iHTEpeC 30BHILIHIX iHBeCTOPIB [0 Cy6’€KTa MiANPUEMHUIITBA.
A ToMy, AK B yMOBaxX CTaJOrO PO3BMUTKY, TaK i HiJ 4yac Kpusu, oco6mmBoi yBaru morpebye
MIpOIleC YIPaBIiHHA CTPYKTYPOIO KaIliTaay MifIpMEMHNUIIBKOI OfMHNIN. 3 OITIANy Ha 3a3HaueHe,
06’€KTOM JOCTiIKEeHHS 06paHO IIPOLieC YIpaBIiHHA CTPYKTYPOIO KalliTaly IifmpueMcTBa. MeTa
JOCT)KeHHsA TIONATae B YJNOCKOHATEHHI METONMYHOrO 3abes3NedeHHS IIPOLeCy YIpaBIiHHA
CTPYKTYpOIO KaIliTajly MiffHIPMEMCTBA 3 YpaxyBaHHAM J[MHAMiKy IIapaMeTpiB 30BHiLIHBOTrO
cepenoByIIa J10ro QYHKIIOHYBaHHA. 3a pe3yabTaTaMi HOCTiKeHH: podpobrmeno EPC-piarpamy
MIPOIleCY ONTUMI3allii CTPYKTYpy KaIliTamy MifIIPUEMCTBA, IKa 3aBJAKM BUKOPMCTAHHIO BEKTOPHOTO
rpacgiunoro pegakropa MS Visio 103Bo/sA€ HAOYHO BifjoOpasuTy creHapiii fisbHOCTI GpiHaHCOBOrO
MeHe/pKepa IpYM BUKOHaHHI CBOIX OOOB’SI3KiB IO0 MOJENbOBAHOI IIpeAMETHOI 06/acTi;
3aIIPOIIOHOBAHO METOAMYHMI IiIXif IIIO/I0 OL[iHIOBAHHSA CTA/IOCTi yIIPAB/IiHHA CTPYKTYPOIO KaIliTany
Ha 6a3i mo6ynoBu Kapr saKocti Illyxapra, fAKi Hafjal0Th MOXIVBICTD BUABNUTY TUIIOBI (ONITVMMAJIbHI,
IOIePe/KYBaIbHi Ta KOHTPOJIbHI) 3HAYeHH:A CKJIaJOBMX CTPYKTYpM KamiTasjny NiffIpMeMHUIbKOL

http://dx.doi.org/10.21511/ed.19(2).2020.05



Economics of Development, Volume 18, Issue 2, 2020

OMHNL; pO3pO6IEHO METOANYHI peKOMEH ALl 10 OIEPAaTMBHOIO YIIPABIiHHA CTPYKTYPOI KaIiTany MiiIpMeEMCTBa Ha iHHOBALTHO-
iHBeCTHUILIIIIHOMY eTalli J10ro po3BUTKY Ha 6a3i BUKOPUCTAHHA METOAY JIHITHOrO MpOrpaMyBaHHA, 110 JO3BOINIO BUSHAUYUTI MOX/IUBI
BiXVIEHHS TOKA3HNUKIB CTPYKTYPH KAIliTa/Iy 3a yMOBY 36epeXKeHH MiAIPIEMCTBOM KEPOBAHOCTI 06paHOI CTpaTerii 10ro po3BUTKY.

Kawo4uoBi cz10Ba KEepOBaHICTb CTpaTerii pO3BUTKY, CTaH 30BHIIIHbOIO CEPENOBMIA, KOHTPO/IbHI KapTH AAKOCTI,
CprKTypHO—(i)yHKL{iOHaIIbHa MOJIe/b, JIiHilHe IPOrpaMyBaHHsA
Knacudikauia JEL C53, D24, M10

BCTYN

Opniero 3 akcioM cydacHOI MiIPMEMHUIIBKOI [iA/IBHOCTI € OCMMCIeHHA TOTO, IO KaIliTan — Ije BaK/IMBa
KOMIIOHEHTa YCIiXy Oyab-sKOro Oi3Hecy, sIKMiT OPi€HTOBaHMII Ha JOBrOCTPOKOBE €KOHOMiuHe 3POCTaHHS.
HoUiNbHO 3ayBaXXUTU, 1O 3 TOYKM 30PY CUCTEMHOIO IiJXOAY IpolLeC yIpPaBIiHHA CTPYKTYPOK KalliTamy €
HIEBHMM 4YVHOM Y3TO/I>)KEHOIO0 CUCTEMOIO, sIKa K BXiJj Mae abCOMIOTHI XapaKTePUCTUKM KaliTaay MigIIpPUEMCTBA,
a sIK BUXiJ] — yIpaBIiHCBKi pillleHHs LIOAO Y3TO>KeHHs IIapaMeTpiB KamiTany 3a TepMiHaMmu, obcsiraMmu Ta

CTPYKTYPOIO.

Ba>xnuBo, 110 onTuMisalis CTPYKTypH KalliTany € OffHi€I0 3 HAMCK/IaZHIMINX Ipo6jIeM B IIPOLeCi yIpaBlIiHHA
¢dinancamu mignpuemcts. [Ipy 1pOMy ONTMMaabHa CTPYKTypa KalliTaly € TaKUM CIIiBBiJHOLIEHHSAM
BUKOPVUCTOBYBAHHs BIACHUX i IO3MKOBUX 3aC00iB, 3a AKOTO 3a0e3nedyeThCs HajleeKTUBHIIIA IIPOIOPLifiHICTD
MiXx KoedinienTamn dinaHCOBOI peHTabembHOCTI i KoedilieHToM ¢iHaHCOBOI CTIIKOCTI MigIpreEMCTBa, TOOTO
HaOyBa€ MaKCHMYMY JIOTO PUHKOBA BapTiCTb.

Omxe Bce 6ibIIOI aKTYya/JbHOCTI HAOYBAIOTh HMUTAHHSA MOAAJBIIOI pOo30yJOBM IHCTPYMEHTIB OIepPaTVBHOTO
YIPaBIiHHA CTPYKTYPOIO KaIliTany Cy6 €KTiB roCIOfaploBaHH A, IKi JO3BO/IATH 3HAYHO HiABUIINTY ePeKTUBHICTD
iX giAnmpHOCTI, IO 0COOMMBO BaXK/IMBO Y CYYaCHUX YMOBAaX eKOHOMIi4HOI HecTabimbHOCTi Ykpainu. Lleit dakr
3YMOBIIIO€ AKTYa/IbHICTb TEMV JAHOTO NOCIiJ>)KEHHA.

1. NITEPATYPHUWU Ornaa

3HauHy KiNbKiCTh BITYMSHSAHMX 1 3aKOPIOHHMX POOIT NPUCBSIYEHO HOCTI/)KEHHI0 MEBHMX YIPaBIiHCBKUX
3aBJaHb, fie MOPs[ i3 KaTeropieio «kKamiTam» BXXMBAIOTbCA MOHATTA «(diHAaHCOBUII Kamitam» Ta «gpiHaHCOBI
pecypcu». 1likoM 3po3yMmisio, 1[0 OTOTOXXKHEHHS LuX ¢iHaHCOBUX AediHiLili BUKIMKAE JUCKYCiI0 MO0 IX
CYTHOCTI. 3 OI/IAAy Ha Iie, IIi/IKOM 3aC/TyTOBYIOTb yBaru Ipalli Takux aBToOpiB, sK: brank, Bopob6itos, Jlamycra,
Kosarnesa, Teppoxin, Ckamaii, ®imep, Jopubyur ta IlImaneHsi, y sKuX BUCBIT/IEHO PiSHOMaHITHI T/IyMadyeHHs
3raJlaHNX KaTeTropiit.

Y niit po6oTi aBTOpM 6a3y0ThCA Ha AYMIl, MOAaHIiit y npani [13], BifnoBifgHO 10 AKOI, caMa CyTHICTb Ipolecy
YIpaBIiHHA KaIliTaJIoM BMMAara€e JBOCIIPAMOBAHOCTI JOro JOCHiDKeHHHA: IO-Ieplle — aHali3 KalliTaly 3a
I>KkepennaMu pOpMyBaHHS; MO-APyTe — aHaMi3 Kamirtany 3a ¢isnyHoio ¢popmoro jtoro gpyHkuionyBanHsa. Came
TaKMl HiAXif, Ha JyMKYy aBTOpiB, CIIpUATMME BMPOOJIEHHIO Hail6i/bIl OOIPYHTOBAHOTO YIIPaBIiHCHKOTO
pillleHHs, 110 Biff6VBaTMMe He Ti/IbKM TapaMeTpy KalliTany, a it Oye BpaXoBYBaTy IOTOYHMII CTaH MiIPUEMCTBA
Ta IJITAHOBAHi HAIIPAMM JIOTO PO3BUTKY.

3Ba)kawuy Ha CYTHICTD IPOLECY YIIPaB/IiHH KaliTaJoM Ii/{IIPMEMCTBA, JIOTO MeTy Ta 3aBIAaHHs, CPOPMYEMO
CHUCTEMY TIOHATD YIIPAB/IiHHA KaliTaJIoM HMigpueMcTBa. i cxemarnyHe 300pakeHHs MOofaHo Ha PucyHky 1.

SIx BupHO 3 PucyHky 1, ynpaBiiHHA KamiTajaoM MigIpueMcTBa 0a3yeTbCsl Ha MeXaHi3Mi, IKMIT B CBOIO 4epry
nepenbayae eTany LbOro IPOLECy, CUCTEMY Ta BifATIOBIHMIT IHCTPyMeHTapiil.

[InTaHHA EKOHOMiKO-MaTeMaTUYHOTO MOJE/TI0BAHHA IPOLECY YIIPABIiHHA CTPYKTYPOIO KalliTa/y i JIIPUEMCTBA

posrisanyTo y npansax Huuaupyk [17], Hy>xuosoi [8], [Tonosa [11], Eneiiko [20], Illep6ans [14], Asaposa, Poik,
Kinumuuk [12], Jlemimko [5].
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YrpaBiiHHS KamiTaaoM
mimpreMcTBa

BUOIp 1 3acTocyBaHHS (opM,
METO/IiB, 3aX0/IiB e()eKTHBHOTO
(hopMyBaHHS Ta BUKOPUCTaHHS

(inaHcoBUX pecypciB i hiHaHCOBHUX
BizHOCHH, 5Ki HHOro
CYIPOBOIKYIOTb, 33115t
JIOCSATHEHHS [IOCTABJICHOI METH Y
BH3HAUEHUI Yac 1 3 MiHIMaJIbHUMHU
BHTpaTaMu

Ipouec ynpapiiHHI
KariTaloM HignpueMCTBA

Cuctema ynpaBiiHHS KaliTaaoM
HIIIPHEMCTBA

Inctpymenrapiit
YIpaBIiHHA
KariTaaoM
MiIIPHEMCTBA

MOCJIiJOBHICTD JIii, SKi
MaroTh OyTH 3/iHCHEHI
st hopMyBaHHS
YIPaBIiHCHKOTO
BIUTHBY, 1110 BKJIIOYAE
BU3HAYCHHS METH
YIPaBJIiHHSA KalliTajloM
miAnpUeMcTBa i i
BTUICHHS B JKHUTTS

CYKYIIHICTb B3a€MOIIOB SI3aHUX
(yHKIIH, TOBHOBaXXEHB 1
MiJICUCTEM, SIKI HEOOXIIH1 1J1st
3aificHeHHs (hiHAHCOBOTO
YIpaBIiHHS, METOIO SIKOTO €
BH3HAYEHHS MOTPEOH B KarmiTai,
JoKepen 1X (opMyBaHHS Ta
HAanpsIMKiB epeKTUBHOTO
BHKOPUCTAHHS

CYKyIHICTb 3aCc00iB,
METO/1iB, BaXKEIIiB,
croco0iB
3IIHCHEHHS
YIPaBIiHCHKOTO
BIUTMBY

MexaHi3M YIpaBIIiHHS KaIliTaloM
Ha ITiJIPHEMCTBI

[xxepeno: MobynosaHo aBTopamu.

Pucynox 1. CrucreMa NOHATH 3 yIPABJIiHHSA KaIiTaJlIOM ITiITPHUEMCTBA

Taxk, y [17] nponoHyeTbcs aHamidyBaTu CTPYKTYPY KamiTany 3 OIJIA/y Ha IpefAMeTHUI (mkepena i MeTomu
¢dinaHCyBaHHs) Ta YacoBMil (3a/lyueHHs] Ta BUKOPMCTaHHs) KOMIIOHEHTM HIOCHif>KyBaHOro Imporecy. Ha
3HAUYL[OCTi CTPYKTYpy MacUBY 6a/1aHCy i/ IPMEMCTBA HATOJIOIIEHO Y IIpalli [8], B AKiil pO3I/IsIHYTO MOX/INBICTH
3aCTOCYBaHHA iMiTal[illHOTO MOMENIOBAHHA JOro AMHaMiKu. Mopenb onTMMisallii CTPyKTypM KalliTary
HiATIPUEMCTBA 32 KPUTEPIEM JOCSATHEHHS IeBHOTO piBH:A ¢iHaHCcOBOI cTifikocTi mopano B [11]. CripaBepgnmnso
HaroJIOIIEeHO B po60Ti [3] 111010 06MeXKeHH I aleKBaTHOCTI pe3y/IbTaTiB KOMIUIEKCHOTO JiaTHOCTYBaHHSI KaIliTay,
IO 37i/ICHIOETHCS TPAAULIIHUMY MeTOaMI. AHaJIOTi9HMIT BICHOBOK MOYKHA 3HAWT! Y HOCTi/)KeHH X (4, 14], B
SIKOMY 3a3Ha4YeHO, 1[0 MeTORO/IOTiYHIII 6a3uc GpopMyBaHHS Ta ONTUMI3aLlii KaliTamy Kopesnoe 3 eeKTUBHICTIO
IpoLecy YIIpaBliHHA KalliTaJIoM.

PesynbraTu anamisy mocmimykeHb, NpeCTaBIeHNX y Ipalax [3, 8, 11, 14, 17], mO3BOMMAM BU3HAYUTH, IO
HEJOCTaTHHO BUBYEHNM 3a/MINAETHCA IMUTAHHSA 3aCTOCYBaHHS inpopManifiHUX TeXHOMOTiNl caMe 3aJis
HMiIBULIEHHA CTaJ0CTi IIPOLIeCY YIPABAiHHA CTPYKTYPOK KalliTajly HifIpMEMCTBA 3 OINIALY Ha BIUIUB
30BHILITHBOTO CepefioBNINA JI0TO PyHKI[iOHYBaHHA.

2. META AOC/NIAXKEHHA

Merta fOCTTiI>)KeHHS — YIOCKOHAIEHHS METOMYHOTO 3a0e3IIeueHH s IPOLIeCy YIIPaBIiHHA CTPYKTYPOIO KaIiTany
HiATpUEMCTBA 3 YPaXyBaHHIM AMHAMIKY ITapaMeTpiB 30BHIIIHBOTO CepefjOBMIIA 10T0 GYHKIIIOHYBaHHS.

3. METOAM AOCAIAMKEHHA

3anponoHOBaHO: BUKOPUCTOBYBATH METOJ, CTPYKTYPHOTO aHanidy Ta mpoektyBaHHA SADT pna mobynyBaHHA
CTPYKTypHO-yHKIioHa/IbHOI rpadiunoi Mogeni B Hotanii IDEF0 nporjecy ynpaBniHHA CTPYKTYPOIO KaIliTamy
HiJIPUEMCTBA; METOJ, CTAaTUCTMYHOTO KOHTPOJIIO, 30KpEMa, KOHTPONbHUX KapT sAKocrtilllyxapra, paa
BCTAHOBJIEHHA MEX CHUCTEMHOI BapiaTMBHOCTI IpOLECY YIPaBAiHHA CTPYKTYpPOIO KamiTany IiJIpUEMCTBA
Ta IPOTHO3YBaHHA MOC/IiJKYBAaHOTO IPOLECY HAa OCHOBI PETPOCIHEKTUMBHUX [aHUX; METOJ JiHiIHOTO
IpPOrpaMyBaHHA — JJIA MOJIEIOBAaHHA MOXK/IVBMX 3MiH IOKAa3HUKIB CTPYKTypu KamiTamy Ta QiHaHCOBOTO
pe3y/IbTaTy MiJIIPUEMCTBA 3 OIJIAY Ha BIUIMB 30BHIIIIHBOTO CepeOBNIIA 10T0 QYHKIIOHYBaHHSL.
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3 ormsAny Ha MeTy HOCTifKeHHs aBTopamu pospobneno EPC-giarpamy mpoiecy ynpaBmiHHS CTPYKTYpPOIO
KalliTany mignpueMcrsa. IIo3suTMBHUMM XapaKTepUCTUKAMM IIPOIIOHOBAHOI fiiarpaMy € MOX/IMBICTb HA0YHO
inrocTpyBaTy MOPSOK Aill IpK OLiHIOBAaHHI BIUIMBY CTPYKTYPM KaIiTajay MifIpMeMcTBa Ha iioro ¢iHaHCOBI

pesynbTaTiu.

EPC-giarpaMy y[gOCKOHa/leHHS IIPOLECY YIpPaBAiHHSA CTPYKTYpOIO KaIliTajay MifIpUeEMCTBa pPO3poOIeHO
y cepenoBulli BeKTOPHOro rpadiuyHoro pegakropa MS Visio, ogHUM i3 npusHaYeHHSM SKOTO € YHAOYHEHHS

IOCTiKyBaHMX Oi3HeC-TpolieciB y rpadivHOMY BUTTIALI.

Oco6nmuBoctsimu EPC-piarpamu € Te, 110 3 i JOIOMOroo MOXKHA HAIJIAAHO MOJATY He TiMbKYU BUKOHYBaHI y
npoueci GyHKIIi1, a ¥ mofjii, 110 nepeayoTh ab0 3aBepiy0Th GYHKIiI, a TAaKOX BXifgHi Ta BUxifHi indpopmaninui
noroku. EPC-giarpamy ananisoBaHoro 6isHec-mpoliecy npeacTaBieHo Ha PucyHky 2.

SAx BupHO 3 peacTapenoi Ha Pucynky 2 EPC-giarpamuy, npolec BU3HauY€HH A ONITYMa/IbHOI CTPYKTYPU KaIliTany
HiATpUEMCTBA iHiLi/I0BaHO po3nopsIKeHHAM (piHaHCOBOMY MeHe[)KepYy, sike MOXKe HaliiiTH K Bifi HaYa/IbHUKa
¢dinaHcoBOro Bififiiny, Tak i1 Biff KomepuiriHoro supexropa. Koxxa GpyHK1is mporjecy (aHami3 CTpyK Ty py KamiTany,
BCTAHOBJICHHS PiBHS CTabi/IbHOCTI IpOLIeCY YIPaBIiHHS CTPYKTYPOIO KalliTany, BUSHaYeHHs peHTabenbHOCTI
BIACHOTO KAIiTajy Ta ONTMMATIbHOI CTPYKTYypM KaliTajay MiANpUEMCTBA), BUKOHyBaHa (iHAHCOBUM
MeHe[)KepoM, Ma€ BifTIOBifHY BuXifHy nogio. [liarpama XapaKTepus3yeTbCs MiHITHOKW CTPYKTYpO, TOOTO He
Ma€ po3Tany>KeHb, OCKi/IbKM caMe OCTAaHHA NOoJiA «3Ha4eHH s ONTYMAJIbHOI CTPYKTYPH KalliTa/lly BCTAHOBJIEHO»
MO>X€ BUK/IMKATY PisHi pillleHH W00 YIPaBIiHHA CTPYKTYPOIO KalliTa/ly 3a/IeXKHO BiJj OTPMMaHNX 3HA4YEHb.

Haniiimno
PO3IOPSIIKEHHSI
L[0JI0 OIITUMI3aLil
TPYKTYpPH KaIliTay)
HiAMPUEMCTBA

v

Janni
(hinancoBoi >

TIpoectu anamni3

JuHamika
CTPYKTypH

\ 4

3BITHOCTI CTPYKTYPH KartiTary

| IHTEPBaJIX 3MIHU

KariTtaity

®dinaHcoBui
MeHeKep

MoxuBi

JuHamiky
CTPYKTYpH KaIliTary
- BH3HAYCHO
Jlanni
(inaHcoBOi
3BitHOCTI || *
MeToanxa Bceranosutu piseHb
cTabiIbHOCTI
KOHTPOJIBHUX .y .
xapr Llyxapra P [IpOIIeCy YNpPaBIiHHSI
CTPYKTYpOIO
\_/E\ KamiTamy
Crpareris T
PO3BUTKY
MANPHEMCTBA

MoxnuBi iHTEpBa-
JIM 3MiHH CTPYKTYPH

" |ctpykTypH Kari-

®DinaHCcoBHI
MeHeKep
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(hinancoBoi
3BITHOCTI

MarematuaHa Mo-
Jienb 3aaui Ji-
HiifHOTO Mporpa-

Crparerist
PO3BUTKY
IPHEMCTBA

Janni
(hinancoBoi
3BITHOCTI

Busnauutu
PEeHTa0CNBHICTh
BJIACHOTO KaIliTamy

®dinaHcoBHI

MEHEeKep
3HavyeHHs

peHTabenbHOCTI

BJIaCHOT'O KaHiTaHy
BHU3HA4YCHO

v

Maremaruusa Mo-
JieNIb 3a1aui Ji-
HilHOTO TIporpa-

Crparerist
PO3BUTKY

IIPHEMCTBA

P 3HavYeHHS ONTH-
_ O3paxyBati _ |ManbHOi cTpyK-
> ONTHMANIbHY | 1ypu KamiTay
CTPYKTYpY Kamitamy

®dinaHcoBHit
MEHeKep

3HaueHHS
ONTUMAIBHOT
CTPYKTYpPH Kartitary
BCTaHOBIICHO

[xxepeno: ChbopmoBaHo aBTOpamu.

Pucynok 2. EPC-giarpama nporiecy BU3Ha4eHHs CTabiIbHOCTI IIpolecy
yIIpaBJIiHHA CTPYKTYPOIO KaliTasy 3a soromororo KKIII
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Haii6inpm sHa4ymmuMmyu 3 OINIAAY Ha JOCHII)KYBaHMII IIpOLleC € eTalmy BCTAHOBJIEHHS PiBHSA
CTabi/IPHOCTI IIpollecy YNPaBIiHHA CTPYKTYpPOIO KaIiTajly Ta pO3paxyHKy peHTabenbHOCTI Kamitaay
(PucyHok 2), ockinbkyu came iX pe3ynbTaTM € IAIPYHTAM TPUIHATTSA BifNOBIAHMX YIPaBIiHCBKUX
pitenb.  Po3pobrmeny  aBropamm  EPC-giarpamy  mpomecy  Bu3HayeHHs — CTabibHOCTI  mpolecy
YIPpaBIiHHA CTPYKTYPOIO KalliTany nojgaHo Ha Pucynky 3.

I[Tepenycim Tpeba BigmituTy, mo KIII posnosciogxeHi ay»xe mmpoko. binpuricte my6ikaniii o 3acToCyBaHHIO
KOHTPOJIBHMX KapT PO3IIAAAIOTh IX AK 3aci6 omepatuBHOro ympapmiHHA. OZHaK aBTOpM HaJalOTh LbOMY
3HAYEHHIO iHIIlY POJIb — POJIb JiaTHOCTUYHOIO iHCTPYMEHTY, AKUI IPpU3HAYEeHN [/14 BUSHAaYeHH CTaTUCTUYHOL
KepOBaHOCTI Ipoliecy, To6TO HasIBHICTDb Y1 BiICYTHICTD ClieniiaIbHUX IpuyuH BapiabenpHocTi [15]. Cam lllyxapr
3aIIPOIIOHYBAB Jy>Ke IPOCTe BU3HAYEHH A IPMYIH Bapiabe/TbHOCTi: BUXi/i TOUKV Ha KOHTPOJIbHII KapTi 3a BEepXHIO
a60 HYDKHIO TPaHNII0. B moganpioMy, ofHaK, O Mipi TOTO, IK KOHTPOJIbHI KapTy MIMpIlie BUKOPUCTOBYBANINCh
B IIPOMUC/IOBOCTI, Ha MPAaKTULi BCe YacTillle BUHMKA/IA CUTYallis, KON BCi TOYKM 3HAXOAWMINCh B 30HI MiX
BEPXHbOIO Ta HIHKHBOIO TPAHNUIIEI0, ajle i3 KapT 6y/I0 3p03yMisIo, 110 3 IIPOLIeCOM IIOCh POOUTECA (TeHeHLIisd 1O
pocty, abo fjo 3HIKeHH:) [3].

Ockinpky TeopeTMYHUM MifIPYHTAM KapT fkocTi Illyxapra € Teopis iIMOBIpPHOCTI, TO HifgIOPAAKOBaHICTb
AVHAMIKM XapaKTepPUCTUK E€KOHOMIYHNMX IIPOLeCiB HOPMaJbHOMY 3aKOHY POSIOJiTy HO3BOJSAE 3pOOUTH
nepenbadeHHs 0[O0 MOXK/IMBOCTI iX 3acTyBaHH:A B cdepi piHAHCOBOrO MEHE>)KMEHTY.

3anexHo Bif 30HM Kaptu lllyxapra, o sAKOi MOXYTb NOTpPamMUTM 3HaAUYeHHs JOCTiI)KyBaHMX IMOKa3HUKIB,
ocTaHHi HAOYBaIOTh EBHMX XapaKTEPUCTIUK, 1O 3a/IeXKATh BiJj BIATIOBIAHNX IPaHNIlb, TOJaHUX HA PUCYHKY 4.
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¢binancooi |
3BITHOCTI -
Busnadurn KouTtponbHi 3Ha- I M
KOHTPOJIBH1 YeHHSI CTPYK- | €ToauKa
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I
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pO3BUTKY | | |
MiApHeMCTBA [ |
b |
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CTPYKTYpH
Karirany

[xepeno: CpopmoBaHO aBTOpamu.

Pucynox 3. EPC-giarpama npornecy BusHaueHH: cTabiIbHOCTI Iporiecy
yIIpaBJIiHHSA CTPYKTYPOIO KaliTasy 3a sornomororo KKIII
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[xepeno: MNobyaosaHo aBTopamu.
PucyHok 4. 30HanbHI XapaKTEPUCTUKHU PO3TAlIyBaHHS 3HaY€Hb JOCIIPKYBaHUX [MOKa3HUKIB

Ha kapti Lllyxapra

3rifHo 3 PricyHKOM 4, IIpo1iec BUSHAETHCS CTATUCTUYHO CTabiIbHUM (KepoBaHMM) 32 IIPAaBU/IAMM, BUK/IaJJeHUMU
B poboti [16, 19], 3ame>XHO Bif MOCIIZOBHOCTI pO3TAllyBaHHs 3HAYeHb aHA/li30BAaHOTO IIOKa3HMKa 3a
KOHKPeTHNM IIepiofjoM BiTHOCHO: a) CepeHbOTO 3HaYeHH 3a BCiMa nepiofamu (Xcp); 6) KOHTPONIBHUX IPAaHNUIb,
110 PO3paxoBYIOThcA AK Xcp * 30.

lomo xaptu Illyxapra, TO HOLI/IBHO HABECTY TaKi IOACHEHHS:

e Ha KapTi Bilo6pakaroThCs CTATUCTUYHO PO3PAaXOBaHi KOHTPOJIbHI BiTHOCHO LIeHTpaNbHOI /MiHIl rpaHuILi:
BepxHs KoHTponbHa rpanns (BKI) i Hvokua konTponbHa rpannnsa (HKT) signosigHo (PucyHok 4);

e  BifCTaHb KOHTPOIBHUX I'PAHMIb Bifi IeHTPaIbHOI TiHi CTAHOBUTH 30 (0 — CTaHJAPTHE BiIXVIEHH);

e Ipolec My>ke OyTU BU3SHAHMII CTATUCTUYHO KEPOBAHMM 32 YMOBM PO3TAIlyBaHHS 3HAUeHb JJOC/TIKYBaHUX
XapaKTePUCTUKM y TPaHULIAX + 30, a OTXKe, pU3UK IX IOTPAIl/IAHHA 32 KOHTPOJIbHI IPAHMILi CTAHOBUTMME
nue 0.3% [7].

Ockinpku B yMOBax IIBMAKOI MiHIMBOCTI 30BHIIIHBOIO CepefoOBMUINA BapTicTb fAK IO3MKOBUX KOIITIB,
TaK 1 B/IACHMX, 6€3YMOBHO MalOTh 3HAuHMil BIUIMB Ha (piHaHCOBI pesynbraty (pyHKI[iOHyBaHHS Cy0O’€KTY
TOCIIOJAPIOBAHHS, TO 00 EKTUBHUM Oyje CTBEPI)KYBATH, L0 1 CTaTUCTUYHA CTAbiMbHICTh a00 HecTabiNbHICTD
CTPYKTYpM KaIliTany BifjIIOBiTHO IPMU3BOAMUTD HO 3a/[OBI/IPHUX 200 He3afoBI/IbHUX (iHAHCOBMX pe3y/IbTaTiB.
Mo>x/IuBi CLIONyYeHHs 3a3HAYeHUX CUTYaLliil GOPMYIOTh YOTMPY KBaipaHTH, sKi Bioopakeno y Tabmuui 1.

Ta6aung 1. CTaH mpolecy yIpaBIiHHA CTPYKTYPOIO KaIliTary

[sxepeno: ChopmoBaHo aBTopamu.

®diHaHCcOBI pe3ynbTaTu

CTaH npouecy

3apoBinbHi : Hes3apoBinbHi
Keposahuit (cTabinehnd) i 1 e 2
HekepoBaHuil (HecTabinbHNIA) : 3 : 4
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UetBeprtuii Ta Tpetii kBaapantu (Tabmuis 1) BimoOpakaroTh CHUTYaIlito, KOJXH MPH HECTAOUIBHIM AUHAMII
CTPYKTYPH KaIliTaiy ITiATPUEMCTBO MOXE OIeP KYBATH SK He3aI0BiIbHI, TaK i 3aJ0BiIIbHI (DiHAHCOBI pe3yIbTaTH
BinoBiaHO. [Ipy koMY TSl KBaapaHTa 4 CTaH MPOIeCy YIPaBIiHHS XapaKTEePU3YEThCS K XaOTHYHUH, a s
TPETHOTO — SIK TaKWii, 0 € Ha rpaHi xaocy [1, 19]. [Ipu Takomy cTani (hiHAHCOBHIT MEHEIKEP MAa€ CIIPSIMOBYBATH
3YCHILIIS Ha TIOIIYK MPUYHH Bapialiii CTpyKTYpH KamiTaiy, o0 MiTHATH MPOLEC 10 XapaKTePUCTHK JPYyroro
abo0 TepIIoro KBaApaHTiB, TOOTO MPUBECTH HOTO IO CTAHY KEPOBAHOCTI.

JIpyruit KBaJpaHT XapaKTepMU3YETbCsA Iepefi0auyBaHICTIO AVHAMIKM CTPYKTypM Kamitany, ane QiHaHCOBI
pe3y/IbTaT! € He3a/IOBIIPHMMMY, a, OTXKe, NPOLleC YIPABIiHHA 3HAXOAUTbHCA Y MOPOTOBOMY BiIHOCHO XaoCy
craHi [1, 19]. ¥ npomy Bumanky ¢iHaHCOBMIT MeHeIKep Mae CIifKyBaTu 3a po3MipaMy HOBTOCTPOKOBMX Ta
KOPOTKOCTPOKOBUX 3000B3aHb 3 OIVISIIY Ha TeHMeHIilo (piHaHCOBUX pe3ynbraTiB. JJaHWil CTaH [O3BONIAE
IPOTHO3YBAaTy NPOIieC yIPAaB/IiHHA KaIliTalIoM.

[l7151 nepiioro KBagpaHTy XapaKTepHIM € TO3UTUBHA AMHaMiKa piHaHCOBUX Pe3y/IbTATIB, a IPOoLieC YIIPaBIiHHA
CTPYKTYPOIO KaIliTany BiJj3Ha4a€ThCA MPOrHO30BAHICTIO I0TO PO3BUTKY.

XapkiBcbKuIl 3aBOj, «A» € OFHUM i3 MiAIIPUEMCTB, IO OCTAaHHIMM POKaMIU 3HAXOAUTHCA Ha iHBeCTUIiNIHO-
iHHOBaNiHI cTamil cBOro posBUTKY. Pesynpraty ¢iHaHCOBOrO aHamis3y JOro [is/IBHOCTI YIIPOJZOBX
2011-2018 pp. BOBOAATD, [0 He 3BAXKAIOYM Ha BiI€MHe 3Ha4eHHA (iHAHCOBOTO pe3y/IbTaTy, HiAIPUEMCTBO
361/1bIITy€E CBOT iHBECTMLIIIHI pecypcy 3a paXyHOK PeCTPYKTYPyBaHHA iHIIIOTO JOAATKOBOTO KaIliTay, fOAaTKOBOI
eMicii ak11ijl Ta 3a7y4eHH A JOCTPOKOBUX KpeAuTiB. IIpy 1bOMY 3HaUHOIO NO3UTUBHO AVHAMIKOIO Bi/I3HaYal0ThCsA
06cAry HeMaTepia/bHUX aKTUBIB Ta OCHOBHUX 3aco6iB. Tomy, 3Bakaroum Ha KpU30Bi ABMIIA Ha (iHAHCOBOMY
puHKy YKpainu, piHaHCOBUM MeHe[ykepaM 3aBOAY JOL/IbHO IIPOaHaTi3yBaTy MOXK/IVBI clieHapil pearyBaHHA
Ha 3arpo3y 30BHIIIHbOTO cepenoBuia. Ha ;ymMKy, aBTopa Takmit aHamris MoxxHa nposecty mobynysasuy KKIII,
SIKi JJO3BO/ISIOTh BU3HAYNMTH TUIIOBi 3HAYEHHS CTPYKTYPU IHBECTULIIHUX Ji>Keper Ta (iHAaHCOBMX pe3y/IbTaTiB.
Buxigni gani mopo no6yaysannsa KKII nopano y Tabmumni 2.

3a pesynpraTamu mobyayBaHHs KapT sikocti lllyxapra 6ymo oTpuMaHo BenuunHu cepefHix (Xcp — TUIIOBUX),
ontumanbHux (Xcp + 10), monepemxyBanbHux (Xcp + 20) Ta KOHTponbHUX (Xcp + 30) 3HaUeHb aHATI30BaHNX
NOKa3HMKIB, AKi mogano y Tabmmui 3.

Hipxde meTanbHillle TOAAHO pe3y/nbTaTH aHaNIi3y OTPMMAaHMX Pe3yAbTaTy 3 OINIAAY Ha K€POBAaHICTh IpoLecy
YIPpaBIiHHA CTPYKTYPOIO KaIliTamy.

Ta6aunsa 2. Buxinni gani aias nobyaysanusa KKIII

[Oxepeno: ChopmoBaHo aBTopamm.

3HayeHHA 3a pOKaMu, TUC I'pH

Mlokasnuk 2011 p. . 2012p.  2013p. . 2014p. . 2015p. 2016 p. _ 2017 p. . 2018 p.
Actuen 78,2089 = 740720 76,3453 = 56,5007 = 701451 72,0458 . 759405 754043
ﬂoarqgrpoxosmnrgannan 53838 1,435.4 L 11400 88789 o 14,419.4 96719 2713 399.8 : 39180
[MoTOYHI 3060B’A3aHHSA i 99214 i 11,335.7 ¢ 16 5681 i 51035 i 57801 68061 i 80712 i 18 0683
YucTuit npubyTok U799 32613 20792 168753 2884 | 14426 | 12386  -986,8

Ta0suisa 3. 3HaueHH MOKa3HUKIB CTPYKTYPH KalliTaay Ta yuctoro npubyTky 3a KKIII

[xepeno: Po3paxoBaHo aBTopamu.

MpaHuusn, TMC rpH

CepepgHe : - .
Moka3sHuk, : KoHTponbHa " Mone e.q)K Baana : Tunoea
3HAYeHHS, | : ‘
TUC FPH ; (Xcpt30) : Xcpt2o : (Xcptio)
{ TUCTpPH g g r ; :
: P HWKHA | BEPXHS | HWKHSI | BEPXHA @ HWKHA = BepXHA
AkTuBun (A) i 72,332.83 | 54,773.83 i 89,891.82 : 60,626.83 : 84,038.82 : 66,479.83 | 7818582
HosrocTtpokosui kanitan (AK) 7,280.90 0.00 20,756.77 0.00 16,264.81 2,788.94 11 772 86
MoTou4Hi 3060B’s13aHHA (M3) 10,206.80 0.00 i 22,009.86 @ 2,338.09 : 18,075.51 : 6,272.45 , 14 141 15
YucTtun npnbyTok (4IM) { -—2,603.69 | -18,850.01 | 13,642.64 | —13,434.57 i 8,227.20 i -8,019.13 2811 75
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6) y rparuuax Xcp + 1o ta Xcp + 30

[xxepeno: MobyaosaHo aBTopamu.

Pucynoxk 5. KKIII suaaMiku o6cATY aKTHUBIB

I'padiuawnii Burnsg KK mono quHamMiky 00CsTy aKTHBIB TiAIpHEMCTBA «Ay mojaHo Ha PucyHKy 5.

Ax BupHO 3 PucyHKy 5, 3HaueHHA NIOKa3HMKA aKTUBiB BIIpojoBxX 2011-2013 pp. Ta 2015-2018 pp. ne>KUTb B MeXKaX
tunosoi rpanuni (Xcp + 10). Lle cBigunTh Ipo Te, 10 KEPOBAHICTb MpOLjecOM O/113bKa KO aOCOMIOTHOI. Ajte
TaKOXX BI/IHO pi3Ke 3HIDKEHHA ITOKA3HMKA, 1110 IPU3BEIO [0 BUXOAY 33 'PAHMYHE 3HaYEHH A [IONIePeKyBalbHOI
rpannii (Xcp + 20) y 2014 poui. Y 1boMy polji IPOCTeXYETbCA pi3Ke 3SHI>KEHHA OCHOBHUX 3aC00iB, 1[0 TPU3BEIIO
JI0 crajly He0OOPOTHMX aKTUBIB B IOPIBHAHHI 3 IToIlepeiHiMM poKkaMu. TaKoXX Ha TaKe BifIXVI/IEeHHS IOCTIPUSIIN i
000pOTHI aKTVUBY, a CaMe 3HIDKEeHH 1e6iTOpCchKoi 3a00proBaHOCTi. 3 O{HOT0 OOKY 1ie € 03U TUBHOIO TeH/JeHIII€0,
TOMY 1O BCi KOLITK IifjIIPMEMCTBA 3HAXOAATHCS y JIOT0 PO3MOPSAIKEHH] B JaHUII MOMEHT; 3 IPYroro 60Ky —
HEraTUBHOIO, TaK 5K L[ MOXKe IIPU3BECTY 10 BTPATY PUHKIB 30y Ty, a oTXKe i npubyTKy. Lle BifxunieHHs rOBOPUTD
PO Te, L0 ¥ LIbOMY POIli KEPiBHUIITBO IPOBOANIIO He JOCUTH e(PeKTUBHY HOMITUKY YIIPaBIiHHA aKTuBaMu (y
Mexxax Xcp + 30), 110 B TOJAIbIIOMY OY/IO0 YCYHEHO.

I'padiunnit Burmsag KKIII mono auHaMiky 06CATy JOBIOCTPOKOBUX 3000BsI3aHb IIi/JIIPMEMCTBA «A» IIOfJaHO Ha
PucyHky 6.

Ax BupgHO 3 Pucynky 6, y nepiog 3 2011-2014 pp. 3Ha4Y€HHA [aHOTO IIOKAa3HMKA JIEKUTb B MeXaX TUIIOBUX
rpanuip (Xcp + 10), W0 CBiguMTh NPO MaiiXKe abCOMIOTHY KepoOBaHICTh mporecoM. Tinbku y 2013 pomi
IIPOCTEXYETbCA BUXiJ 3a TUIIOBY TPAaHMINIO, ajieé Y HACTYIHUX JIBOX POKAaxX CUTyalid momimmmaack. Y 2015
ta 2017 pp. IPOCTeXYETbCA BUXi 3a MeXi momepeyKyBanpHoi rpanuii (Xcp + 20). B Mexxax Takoi curyarnii
KepiBHMUIITBY HOTPIOHO 3MEHIINTH KiJIbKICTh ITO3MKOBOTO KalliTany, 1106 He BTpaTUTH (piHAHCOBY CTiKicTh Ta
IJIATOCIIPOMO>KHICTD. Y 2016 Ta 2018 pp. IpOCTeXYEThCA BTi/IeHHA epeKTUBHOI OMTITMKM CTOCOBHO IIO3MKOBOTO
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6) y rparnuax Xcp + 1o ta Xcp + 30

[xxepeno: NobynosBaHo aBTopamu.

Pucynoxk 6. KKIII quHaMiku 06CATY IOBrOCTPOKOBHX 3000B’sI3aHb

Kartitany. Bsarani kapTuHa 3 JOBrOCTPOKOBMM KaIliTa/IOM HOCUTb KepoBaHa (yci 3HauyeHHsI IIOKa3HMKa JIeKaTh B
Me>Kax KOHTPO/IbHOI rpanui Xcp + 30), aze CJIifi CTe>XXUTH 3a 3MiHOI0 3Ha4eHb [[bOTO IIOKa3HUKA.

I'padiuanit Burmsay KKII mopo amHamiky o6CATy MOTOYHMX 3000BSI3aHb IMIAIPUEMCTBA «A» IHOJAHO Ha
PucyHnky 7.

Sk BupHO 3 PucyHky 7, ynpomosx 2011-2018 pp. mpotiec yrpaBIiHHS IOTOYHUMY 30008 I3aHHAMMI € KEPOBAHUM
(yci 3HaueHH JJaHOTO IIOKA3HMKA JIe)KaTh B MeXKaxX KOHTPOJIbHUX TpaHub Xcp + 30). Ane 'y 2013 Ta y 2014 pp.
IPOCTEXYETbCA BiAXMIeHHA Bif Tumosoi rpannui (Xcp + 10). Y 2018 poli mpocTexxyeTbca BUXif 3a Mexi
nonepeKyBaapHol rpanuii (Xcp + 20), 1110 CBIYNUTD PO MOPYLIEHH s KepoBaHOCTI pouiecoM. Ha 36inbienHs
HNOTOYHMX 3000B3aHb y 2018 pp. mocupusinio piske 30i/mbiIeHHs y 6amaHCi KOPOTKOCTPOKOBUX KpeAuTiB
0aHKiB, 110 CBiYNTDb PO HE3[JATHICTh MiJIPUEMCTBA PO3IIAYYBATICh II0 CBOIX 3000B’13aHHX. EQekTuBHOIO
HOMITUKOIO IS MOMIMIIEeHHs JaHol cuTyalii € 30i/1bleHHs BIACHOTO KamiTaay 3a paXyHOK eMicii akiiit abo
OTPUMAHHS MiJIIPUEMCTBOM JJOBITOCTPOKOBUX KPEAUTIB Bii OaHKIB.

OcraHHiil KapTi piHaHCOBI MeHe Kepy MAIOTh IPUAIIATI IKOMOTa Oi/blile yBaru.
I'padpiuanit Burnag KKII mopo guHamMiky 4ncToro npubyTKy mignpreMcTBa «A» mofaHo Ha PucyHky 8.
SIx BupHO 3 PucyHky 8, curyanis mignpueMcTsi «A» ynpogosx 2011-2018 pp. cTOCOBHO YMCTOTO NPUOYTKY €

HeraTMBHOI0, 60 mifnpueMcTBO Hece 361TKM. 3 2011 1o 2013 pp. Ta 3 2015 110 2018 pp. potiec yrpasmiHH YUCTUM
npuOyTKOM € KepOBaHMM Ta O/IM3bKMM /10 aOCOMIOTHOI KepoBaHOCTi (+ 10). ¥ 2015 pori nmpocTexyerbes piske
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[skepeno: NobynosaHo aBTOpamu.
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[skepeno: NobynosaHo aBTOpamu.

Pucynoxk 8. KKIII funamiku 06¢ATy YUCTOTO IPUOYTKY
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3HIVDKEHHS YMCTOTO NMPUOYTKY i 3HaYeHHs AaHOTO MOKa3HMKA BMIIIUIO 32 MeXi IonepeyKyBabHOI IpaHMIi
(£ 20). Y ypoMy poli BeIMKY YaCTMHY YCiX BUTpAT 3alIMalOTh iHIIi omepauiitHi Burparu. Komrry mimm Ha
PEMOHT OO/aHaHHS YM HPUMillleHb, a00 NpKAOaHHs HOBOTO 06MagHaHH:. TaKoXK TaKy CUTYyallilo Mir BU3BaTH
craj BUPOOHMIITBA. BIpOAOBX HACTyIHMX POKIB IPOCTEXYETbCs IOJIIIIEHHSA CUTyalii Ta IOBepHEHHs
a0COMIOTHOI KEPOBAHOCTI POLeCy YIPABIiHHA YUCTUM IPUOYTKOM.

TakuM 4MHOM, IPOBIiBIIN aHa/Ti3 KepPOBAHOCTI MpOIleCcy YIpaBliHHA CTPYKTYpOIO KalliTaay, MOXKHa CKa3aTu
HacTynHe. Yci aHamisoBaHi mokasHuky (Tabmuus 3) sa mpaBmmammu KKIII [10, 15] 3HaxopaTbcs B MeXKax
KOHTPONBbHUX Tpaunb (Xcp + 30). Takox € BigxmaeHHs Bif TMnoBux rpannub (Xcp + 10), mo cBiguuTh Ipo
MOPYIIEeHH KePOBAHOCTI IIpollecy 3a IIeBHUX YMOB.

Sk BupgHo 3 KKII (Pucynku 4-7) KepiBHMITBO [JaHOTO IiIPMEMCTBA JOCUTH IIBUAKO pearye Ha 3MiHU
y KepOBAaHOCTi IIpOLleCOM Ta POOWUTH BifNOBIAHI 3MiHM B IOMITMIII YHpaBAiHHA MifIIPUEMCTBOM, 100
HOCATTU MAaKCUMAaJIbHUX pe3y/bTaTiB CBO€l misnbHOCTI. IIpoTre cmif BifsHa4uTH, IO B YMOBAaX IOCUJIEHHA
KPU30BMX SIBUII Y 30BHIIIHbOMY cepemoBUILi (PyHKI[iOHyBaHHSA [JOCTiZ)KYBAHOTO MiAIPUEMCTBA HOLIIBHO
IpoaHai3yBaTy MOXK/IMBI BiIXM/IEHHs IIOKAa3HMKIB CTPYKTYpM KalliTany 3a yMOBU 30epe>KeHHs KepOBaHOCTI
00paHoOi MiIPUEMCTBOM CTpaTerii po3BUTKY [6].

s peamisanii 03HA4€HOTO 3aBJAHHA 3allPOIIOHOBAHO BMKOPMCTaHHA pO3IIMPEHOI Bepcil mopeni [JromoHa,
sIKa YCHIIIHO 06'€/JHY€E OCHOBHI acIeKTV yIIPaBIiHHA KOMIIaHi€lo: IpMOYTKOBICTb BaCHOTO KalliTany, akTUBiB
i edbexTUBHICTD NPUITHATTA ONepalifiHuX, iHBecTuHitHUX i ¢iHaHcOBUX pimenb. Kpim Toro mana mopens
IO3BOJIS€ BiICTEXXUTH i BCi iHII MOKa3HMKM 1 BUABUTH «BY3bKi Miciisi». ToMy foninbHUM € ii BUKOpUCTaHHA 11
IIpU YIIPaBJliHHI CTPYKTYPOIO KalliTaty.

3arasbHUI BUITIA] pO3LIMpeHoi (TppoxdaKkTopHOi) Moziesi [JI0II0Ha MO>KHA IIPe[iCTAaBUTHU Yy TAKOMY BUi:

. ) YucTuii npudyToK Bupyuka Big peanisamii
Penmadenviicmsb &IACHO20 Kanimaiy = 1pHdy adi P =

Bupyuka Big peanizauii Bnacuuii kamitan )
Yuctnit npubyTok Bupyuxa Bin peamizanii AxTHBH )
Bupyuxka six peamizamii AKTHBH Brnacuuit kamitan

3 oAy Ha IOCTaBJIeHe 3aBJaHHS, JOLI/IbHO IIPOBECT IOAATKOBY AeKOMIO3ullito Mogeni (1) Ta mpeacTaBuTu
i1y TakOMy BU[Ii:

PenTabenpHicTh BTacHOro Karitany = PeHTabe/pHICTh IpOgaxy -
Bupyuxka Bin peamizamii

Brnacuuii kanitan + J{osrocrpoxoBui kamitan + [lotouni 3000Bs3aHHs @

Bracuuii kamitan + loerocrpokopuii kamitamt + [loTouyni 3000Bs13aHHS

Brnacuuii kamitan

TexHomorito po3paxyHKy peHTabelbHOCTI BIaCHOTO Kamirany 3a pomomoroi BupimieHHs 3JII1 mopmaHo Ha
Pucynky 9.

JIiniliHe mporpaMyBaHHA € iHCTPYMEHTOM MNOCIiJKE€HHA OIlepaliif, IO JO3BONAE ONTUMi3yBa-TU LiJIbOBY
dyHKIiI0, sfKa ONMCYETbCA JHHIMHMMM pIBHAHHAMM 1 HepiBHOCTAMM. BupimeHHs 3apmadi JiHijiHOTO
IpOrpaMyBaHHs HaJae 3MOT'Y BU3HAYMTY HAMKpALINI CIIOCiO po3nofiny oOMe>keHNX pecypciB 3a JeKinbkoma
B3aeMO3aJIe>XHUMM HanpsAMKaMmu. Ha npakTuii niHiiiHe IporpaMyBaHHs BUKOPUCTOBYETbCA IIPY JOCTiIKEHHI
6araTbox eKOHOMIYHMX 3aja4 [7].

3arasbHUIl BUIJIAZ 3afiadi JIiHIIHOrO IporpamMyBaHHs Ta i1 KOHKpeTu3alis JI1 MOZeNIOBaHHA (IIOIIYKY)
OIITMMAa/bHOI CTPYKTYPHU KalliTa/ly MifIpueMCTBa IIOfaHO y Ha PrcyHky 10.
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[>xepeno: PospobaeHo aBTopamu.

Pucynoxk 9. EPC-giarpama po3paxyHKy peHTa0eJIbHOCTI BJIACHOTO KaIliTary

3ayBa)xuMo, 110 Be/INYMHY 3a3HaUeHNX 0OMe>KeHb Oy/I0 3HalI[JeHO Ip) BU3HAYEHH] CTaHy KepOBaHOCTI IIpoLiecy
yIpaBIiHHSA CTPYKTYPOIO Katitany 3a kapramu skocTi [llyxapra 3 ornsijy Ha 36epe)kxeHHsI KepOBaHOCT] ITpoliecy
ynpaiHHA ¢iHaHCOBMM pe3ynbTaToM. ToOTO, 4MM ripiie IPOrHO30BaHMIT BIUIVB 30BHILIIHBOTO CePeIOBAIIIA,
TYUM BYy>k4ye MaloTh OyTV 0OMeXeHH I:

o 00MeXxyBaHi 3HaYeHHs MaloTbh OyTM y 30HI onTuManbHOro piBHA (Xcp + 10) mpu arpecMBHOMY BIUIMBI
30BHIIIHBOTO CEPENOBUILLA;

o 00MeXyBaHi 3HaYeHHs MAIOTbh OYTU Yy 30Hi IOIepemKyBalbHNUX IpaHuLb (Xcp + 20) IpU HeraTMBHOMY
BIUIVMBi 30BHIIIHBOTO CEPEIOBMUIIA;

o 00MeXxyBaHi 3HaYeHHs MAlOTb OyTU Y 30Hi KOHTPOJIbHUX rpaHuip (Xcp + 30) mpu crabinTbHOMY CTaHi
30BHIIIHBOTO cepenoBuia (PucyHox 4).

PosrnaHeMo BXimHi mo3uilii o0 BU3HAYEHHS MOJAHMX BUIe 0OMeXXeHb A CKIagoBUX Mopeni JlromoHa Ta
CIIpAMYBaHHA 11ib0BOI PYHKIIII.

3a 1ibOBY (YHKIIiI0 MOZIE/IOBaHHS CTPYKTYPH KalliTaly 3a YMOBY Pi3HOTO CTaHY 30BHIIIHBOTO CepefiOBMIIA
6y0 06paHO OKAa3HMK peHTabebHOCTI BacHOro Kamitany (Psxk).

OO6MexeHHSI 3a yMOBM CTabiIbHOTO BIUIMBY 30BHIIIHBOIO CepefioBUINA IepefdadaloTb MOXKIUBICTD
3MiHM cknagoBux Mogeni JlromoHa Bifg IX IIOTOYHMX 3HadeHb (Xnom) @O MaKCUMaAbHO MOXK/IUBUX,
B SKOCTi sAKMX BM3Ha4eHO BemuuumHy (Xcp + 30), TOOTO, 3a SAKMX yMOB YIIPaBlTiHHS He BUXOAUTD
3a MEXI! KepOBAaHOCTi. 3ayBa>kKUMO, IO YMCTUII NPUOYTOK IpM ILbOMY Ma€ 3HAXOJUTHUCA y MeXKax
[-1lo; +lo], OCKiNbKM 1HHOBALIilHO-IHBECTULIVIHMII €Tall PO3BUTKY JOCIiJKYBaHOTO MifIIPUEMCTBA
XapaKTepU3YETbCSI 3HAUYHUM 3HIDKEHHSAM e(eKTMBHOCTI J10ro [is/IbHOCTI, Bifj3HAYMMO, IO MOTOYHE
3HaUeHHs 4MCTOrO MPUOYTKY CTAHOBUTH BifjeMHe 3HadeHHs (—986.80 Tuc rpH), a peHTabe/NbHICTb BIACHOTO
Kanitany gopiBHIoe —1.85%. Buxonsaum i3 mporo monoxxeHHs i popMmyBsanaca LinboBa QyHKIiA — MiHiMisamisa
peHTabenbHOCTI BlTacHoro Kamitany (Psk > min).
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» [TAPAMETPU:
Brus
30BHIIIHBOTO linboBa ByHKLIis: OOmexeHHs:
CepeIOBHIIA:
cTaOlILHHAN PBk— min; Xmot. <A, K, T13 < Xcp + 30;
HEraTUBHUI PBk—PBK.CD.; Xep— 1o <A, K, 113, UIT < Xcp + 1o;
arpecuBHUM Pek—PBKk.cp. Xcp— 1o <A, K, I13, YII < Xcp.

[xxepeno: NobynosBaHo aBTopamu.

PucyHoxk 10. ITapamerpu 3JII1 BuU3HaU€HHS ONTHMAaJIBHOI CTPYKTYPH KaIliTay 3a yMOBH Pi3HOTO
BILIMBY 30BHIIIHBOT'O CEPEIOBUIIA

3a yMOBMU TOTiplIeHHs TapaMeTPiB 30BHILTHBOTO CepefoBuILa (TOOTO IpH i10T0 HEeTaTUBHOMY 260 arpeCUBHOMY
BIUIVBI) IOLII/IPHO ZOTPUMYBATHCS TUIIOBOTO /IS MiAIIPUEMCTBA 3HAUCHHS PeHTa0e/IbHOCTI BIACHOTO KaIliTay,
a, oTKe LjiboBa PyHKIis Mae gocsarartu ii cepefHboro 3HaueHHs: Pex > Pek.cp. [Ipy nbomy ckaagoBi Mogeni
[romona, a came o6cAr akTUBIB. JJOBrOCTPOKOBOIO KaIiTaay Ta MOTOYHUX 3000Bs13aHb MAIOTh 3HAXONUTIUCS Y
CBOIX ONTMMAJIbHUX MeXaX 3 OIMIAAY Ha KepoBaHicTb nmpouecy: Xcp — 1o < A, IK, 13, 9II < Xcp + lo.

3ayMOBM X arpeCcMBHOT0 BIUIVBY 30BHIIIHbOTO CepefJOBUIIIA, TPV 30epeXKeHHi cepeJHbOT0 PiBHS peHTabenbHOCTI
B/IACHOTO KaIliTaly, MOJeTbOBaHi IapaMeTpy JOLIIBHO OOMEeXYBaTy 3 HIDKHBOI CTOPOHM 3HAUYEHHIM
(Xcp - 10), TOOTO MiAIPUEMCTBO Ma€ YTPUMYBATI CTPYKTYPY KalliTaly He HIMOK4e 3a OITMMAJIbHI MapaMeTpu,
a 3 BepXHbOI — 3a3HayYeHi IIapaMeTpy MaIOTh JOCATAaTH Xo4ya O CBOIX cepenuix sHavensn: A, [JK, 13, YIT < Xcp. 3
iHIIMX 0OMe)XXeHb MOXK/IMBA BTpaTa KePOBAHOCTI IPOLIECY YIIPABIiHHSA CTPYKTYPYIO KalliTany JOCIi)KyBaHOTO
i IIPUEMCTBA.

BesnocepenHpo 3HaueHHs 0OMexxeHb Oyno nogano y Tabnmuui 3. BuxinHi gaHi Ta pesynbraTyt MOe/IIOBaHHA 32
O3HaYeHMX yMOB IipencTaBieHo y Tabmuii 4 [10]. Ipadidre 306pakeHHsI pe3y/nibTaTiB MOJIe/IIOBaHHS ITOAAHO Ha
Pucynky 11.

Sk BupHO i3 ganux Tabnuii4 Ta Pucynky 11,3a yMOBYM He3MiHHOCTI BIUIMBY 30BHIIIHBOTO CePeLOBUIIIA, BEMMYMHA
aKTMBIB 3a/IMIIAETHCS He3MiHHOIO (75,404.30 THC I'PH), IPOTe CTPYKTYypa KalliTany XapaKTepu3yeThCsl IeBHUMMA
3MiHaMu y 6iK 36i/IbIlIeHH I JOBrOCTPOKOBOTO IIO3MKOBOTO KAIIiTaly, BeIn4nHa IKoro 3pocTae i3 3,918.00 Tuc rpu
110 20,756.77 Tvic rpH. IIpu 11bOMY Hel0 3MeHITYEThCs BlacHuit Kamitat (i3 53,418.00 Tuc rpH 5o 44,440.73 TrC TpH)
Ta IOTOYHi 3000B’f3aHHA. JHaueHHA LinboBOi QyHKHil carae -18.05%. To6ro, 3a ymMOBM HigTpMMaHHA
nifnpueMcTBOM «A» 06paHOI cTparerii pO3BUTKY HOTipLUIEHHs PeHTa0eTbHOCTI BTaCHOTO KAMiTaay € L[i/TKOM
3aKOHOMIpHVMM 3 OITIAlY HAa TEOPETUYHi Ta IMpPaKTU4Hi 3acafy AMHAMiKM Takoro mpouecy. Jo Toro > cimif
3ayBaXKUTH, IO YCi 3HAYEHHS 3HAXOAATHCA Y 30Hi kepoBanocTi (Tabmuis 3).
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Ta0suis 4. Pe3ysbraTu MOJIeTIOBAHH ST MOXKJIMBUX 3MiH IOKA3HUKIB CTPYKTYPH KaIiTary Ta
(pinanCcOBOrO pe3ysbTary MiAIpUeEMCTBA

[>xepeno: Po3paxoBaHO aBTOpamu.

""""""""""" Bnnue 30BHiLWHBLOrO cepeaosumLla
cTabinbHui HeraTuBHUM %arpecmaHmVl
n X gg?Q%M ;'lfc rpH Linbosa yHKuis
okasHuk (X) ’ PBK— min PBKXCP PBKXCP
Ob6mexeHHs
X<X<+30 —1o<X<+1o ~10 < X < XCP
AkTvBu (A) 75,404.30 75,404.30 76,111.75 72,332.83
Bosroctpokoswii kanitan (AK) 13,918.00 20,756.77 6,936.07 6,934.14
MNotouHi 3060B'A3aHHA (MT13) 18,068.30 10,206.80 13,433.70 10,206.80
Yuctui npubyTok (W) —986.80 ~8,019.13* —3,288.77 ~3,256.32
Bnachwwi kanitan(BK) 153,418.00 44,440.73 55,741.98 55,191.88
PeHTabenbHicTb BNnacHoro kanitany _1.85 18.05 25.90 2590

(PBK), %

IIpumimku: * — obmexenns ans YIL: -10 < UII < +lo.

[Ipn moripiieHHi ImapaMeTpiB 30BHIIIHBOrO cepefoBuIa (PYHKIIOHYBaHHSA MiAIPUEMCTBA (HEraTMBHMII Ta
arpecyBHMII BIUIUB — IIpefcTaBieHo y Tabnu1i 4) akTMBY MiAIIPUEMCTBA MAIOTh IIOCTYIIOBO CKOPOUYBaTUCH (Ipu
HeraTMBHOMY BIUIMBI BOHM Jieljo 36i1b1y0Thes (76,111.75 Trc IpH), AK HACAIAOK Ail 3aKOHY iHepuil AMHaMiKM
eKOHOMIYHMX sABMII). 3BepTae Ha cebe yBary, o 3a 060Ma ClieHapiAMM BIUIMBY 30BHIIIHBOTO CepefoBUIIA
JIOLI/TBHUM € 3MillleHHS aKL[EeHTY i3 00CATY JOBIOCTPOKOBUX >Kepen (piHaHCYBaHHSA Ha IIOTOYHi 3000BA3aHHS:
iX BeIM4MHa CTaHOBUTD 6,936.07 Tuc rpH i13,433.70 Tuc rpH Ta 6,934.14 Tuc rpH i 10,206.80 Trc rpH BignosigHO.

BrutiB 30BHIITHBOTO cepeOBUINA

CraHoMm Ha

2018 p. cTablIbHMIHA HETaTHBHUM arpecuBHUMN
i BK ©
BK
44440,73 % 5574198 &
53418,00 fv o o o
55191,88
AKTHBH S AKTHBH E 7‘21;?1@7“5 E AKTHBH
- 5 o
75404,30 vi 75404,30 o =372332,83
= K ; o
K o 8 = !
3918,00 = 20756,77 < K <
) |
N v 6936,07 6 7K
13 " B ! 6934,14
18068,30 1588 o & 3 & ’
’ v 13433,70 = 113
10206,80
PBk— min Pek—PBKk.cp. Pek—PBKk.cp.
Pek =— 1,85% Pek = — 18,05% PBK = - 5,9% PBKk = - 5,9%

[Oxxepeno: MNobyaosaHo aBTopamu.

PucyHok 11. I'padiune 3006pakeHHA pe3yIbTaTiB MOJETIOBAHH S MOXKJIMBOI JUHAMIKU CTPYKTYpPHU
KalliTaxy 3 OIIAAY Ha 30epe’keHHsI KEPOBAHOCTI IIPOIECOM
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I[Tpu 11boMYy, 32 CKOpOUeHHs 00CATY aKTUBIB BIaCHUII KalliTan 3Ha4HO 30i/binyeThbes i3 44,440.73 Tuc rpH (npn
cTabi/IbHOMY 30BHILIIHBOMY CepemoBuiLi) o 55,741.98 Tuc rpH Ta 55,191.88 Tuc rpH BifIIOBIAHO 3a ClieHapisaMuy,
IO 33 YMOBM 3HVDKEHHS IOIUTY y KPU30BUII Hepiof Moxke OyTV BUKIMKAHO CKOPOYEHHAM TOCHOMAPCHKOTO
000poTy. 3a3HaYMMO, 1110 30i/TbLIEHH IMTOMOI Bary BIACHOTO KaliTaay CIpUATHME HifiBUIIEHHIO (iHaHCOBOI
CTiJIKOCTIi MifIIpMEMCTBA.

CTaHOBUTD iHTepec NOPiBHAHHA OTPMMaHUX pe3y/lIbTaTiB MOJENIOBaHHA i3 peabHUMM NaHUMM pe3y/IbTaTiB
RisIBHOCTI migmpuemMcTBa «A» 3a 2018 p., mo npencrasiero y Tabmui 5.

Ta6auna 5. CriBcTaBIeHHA Pe3yJIbTaTiB MO/IeTIOBaHHA (2018 p.) i3 JaHUMU ITapaMeTpiB
CTPYKTYPH KalliTasry MiATPUEMCTBA Y 2019 P.

[xepeno: Po3paxoBaHo aBTopamu.

: : crabinbhun ‘HeratmBHui : arpecuBHUi
MokasHuk (X) SS?S%M na U'meB'?' PyHKUiA T R :

i TUC TPH Py min PacXep PaXer

O6MmeXeHHst

§ ‘Xs<Xs<+3c
AkTwen (A) ... 780240 7540430 . 72,332.83
Hosroctpokoswii kanitan (AK) ~i9769.00  :20,756.77 6,934.14
MoToyHi 3060B'A3aHHA (M3) ~i1e,704.00  :10,206.80 1343370 :10,206.80
Yuctui npubyTok (UM) ~~17970 801913 328877 ~3—3,256.32
Bnachui kanitan (BK) ~151,465.0  144,440.73 55,191.88
PeHTabenbHICTb BNAcHOTo %_3_43 %—18.05 :

kanitany (Psk), % %—5.90

YV Tabmutii 5 3aTeMHEHO CiprM KOITbOPOM JaHi BiMIOBIIal0Th Pe3yIbTaTaM MOJIETIOBAHHS 32 YMOBH HETATHBHOTO
BILJIMBY 30BHIIIHBOT'O CEPENOBHINA, IO i OYII0 XapaKTepHUM ISl eKOHOMIYHHX BimHOCHH y 2019 p. BennumHu
aHaJI30BaHUX MAPaMETPIB, SKi MOJAHO Y 3a3HAYCHOMY CTOBITUHKY, BiJOMBAIOTh MiHIMaJIbHO MOXJIMBI 3HAUYEHHS
BIJIMTOBIAHUX €JIEMEHTIB CTPYKTYPH KamiTaxy Ta (piHAaHCOBOTO pe3yNbTaTy 3a YMOBH IOCHJICHHS HETaTHBHOI
MWHAMIK{A 30BHIIIHIX IIOJO0 MiAMPHEMCTBA TPOIECIB, SKUX JMOIIBHO JOTPUMYBATHUCS I 30epekeHHS
TIPOIIECY KEPOBAHOCTI AMHAMIKOIO CTPYKTYpPH KamiTaiy. X TOpiBHAHHS i3 3HAYEHHAMH, IKUMH i AIPHEMCTBO
xapaktepu3yeTbest y 2019 p. cBiqUuTh, MO0 MPAKTHYHO YCi aHATI30BaHI MOKA3HUKHU, OKPIM 00CATY BIACHOTO
KaIrTary, He OITYCTHIIUCS 32 MiHIMaJIbHO MOXKJIMBUH PiBEHb.

BUCHOBKMU

TakyM 4MHOM, KepiBHMITBY HifAIIPMEMCTBA «A» JOLINBHO 3BEPHYTH yBary Ha AUHAMiKy 0OCATy B/IaCHOTO
KalliTajy, OCKiJIbKM TPy IOTipIIeHHI YMOB (YHKIIOHYBaHHs HifNpueMcTBA (a caMe IVM BiJ3HAYa€THCS
2020 p.) 3MeHIIEHHs BIACHOTO KaIliTany y CTPYKTYpPi aKTMBIB MO>Ke NPU3BECTM O ToripiieHHs ¢iHaHCOBOI
CTI/IKOCTi, 0COOMMBO 3a YMOBM AOTpMMaHHsA oOpaHoi crparerii po3BMTKYy. Takox cnif Bifj3HaumTH, 10
IpOBeJEHe CIiBCTaBIEHHA MiATBEPIIKYE MPAKTUYHY 3HAYYIIiCThb 3alIpONIOHOBAHOIO METOAMYHOIO MifXomy
LIOZI0 OIIEPATUBHOrO YIIPABIiHHA CTPYKTY PO KalliTaly MiJIIPMEMCTBA Ha iHHOBALlif1HO-iHBECTULi/IHOMY eTaIi
jtoro po3BUTKY. OTXe 3aCTOCYBaHHS 3allpOIIOHOBAHMX iHCTPYMEHTIB BiIKpMBa€e MOX/IMBOCTi MaHEeBPYBaHH
CTPYKTYPOIO Kamitany, 30epiraroun (iHaHCOBi pe3yIpTaTy y Me>Kax TUIIOBMUX 3HAa4eHb 3a YMOBU ITOCHUJICHHS
HEraTMBHOI'O BILIMBY 30BHILITHBOT'O CEPeJOBUIIA.
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