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OUIHKA E®EKTUBHOCTI CTPYKTYPYBAHHA AKUIOHEPHOIO KANITARNY
BITYN3HAHUX ABTOMOBINEBYAIBHUX NIANPUEMCTB

3anponoHosaHo cucmemMy OUiHKU eghekmueHOCMi cmpyKkmypyeaHHs aKyioHepHOo20 Kanimasy eim4u3HsHuUx nionpuemMcms,
wo cknadaembcs i3 mpboXx pieHie. 3a daHOK cucmeMoro OyiHKU rnposedeHO aHasi3 eghekKmueHOCMi cMpPyKmMypyeaHHs1 aKkyioHep-
HO20 Kanimany eim4u3HssHuUx aemomobine6ydieHux nidnpuemcme y OuHamiyi 3a ocmaHHi 8iciM pokie ma eusiesIeHO OCHO8HiI npu-

YUHU eKOHOMi4HO20 cnady e aemomobinebydieHill 2any3i YkpaiHu.

Kmo4oei cnoea: akyioHepHull Kanimars, eghbekmusHicmb cmpyKkmypyeaHHs1 akuyioHepHo20 kanimany, e¢hekm ¢piHaHco8020 Jie-
8epudxy, pecmpykmypu3auyiss 6opay, Yyucmul npubymok Ha 0OHY npocmy aKuyito.

MocTtaHoBKa Npo6nemu. YkpaiHa 3a poku He3anexHo-
cTi BUbopona craTtyc KpaiHu MOTY)XKHOro aBTOBMPOOHMKA,
OflHaK Hapaasi ranysb nepexuBac gyxe CKpyTHi yacu. Akuio-
HEepHi TOBapMCTBA, L0 3a Cy4acHUX YMOB hOpMYHOTb aBTo-
Mo06inebyaiBHy ranysb YkpaiHu, He MaloTb JOCTaTHbOI Be-
NNYMHKU BNACHOro Kanitany, HeobxigHoro Ans ix CTinkoi di-
HaHCOBOI AiANbHOCTI Ta AyXKe 3anexaTb Bi 30BHILLHIX N03u-
KoBux akepen. LWo6 BnnuHyTn Ha cuTyadito i y nogansLiomy
NiABMLWMNTN NOKA3HMKN €PEKTUBHOCTI BUKOPUCTaAHHS akLio-
HEepHOro Kanitany BiTYM3HSAHMX aBTOMOOINeOyaiBHMX nign-
pYEMCTB Ta OMNTMMI3yBaTWN NOro CTPYKTYpY, HEODOXIAHO po3-
pobuTn psg pekomeHaauin 3i 36inbleHHA BeNUYnHM Bnac-
HOro KaniTany akuioHepHMX TOBapUCTB, ePEKTUBHOIO 3ay-
YEHHS1 I BMKOPUCTaHHS MO3MKOBUX KOLUTIB, O MOXIMBO
nviwe 3a nonepenHbLOoro aHarisy i OLiHKN NOKasHWKIB edek-
TUBHOCTI CTPYKTYpPYBaHHS X aKkuioHepHoro kanitany. Tomy
nodanblui OOCHIAXEHHS LWASXIB YAOCKOHANEHHs CUCTEMU
OLHKN edeKTUBHOCTI CTPYKTYPYBaHHSA aKLiOHEepHOro Kani-
Tany BiTYM3HSAHUX MiANPUEMCTB € CBOEYACHOK Ta Haranb-
HO MPO6IEMOI CbOrOAEHHS.

AHani3 octaHHix pocnigxeHb i ny6nikauin. Jocni-
OXXEHHI0 ocobnunBocTen hyHKUIOHYBaHHSI akLiOHEPHOro Ka-
nitany n egeKTMBHOCTI NOro CTPYKTYpyBaHHSA MPUCBAYEHO
3HaAYHY KinbKiCTb BITYM3HSAHUX HAYKOBMX MNpaLib, 30Kpema Ta-
Kunx yyeHux, sk: B. [1. bBasuneswnya, 3. C. BapHanis, J1. |. Bo-
poTiHoi, M. lenuya, O. M. IMpuuuHo [1], C. M. I'pyaHULBKOI,
O. A. I'piwHoBoi, H. M. OaBugeHko [2], C.T.[Oyan [3],
HO. |. ExanypoBa, B. JI. Oceubkoro, O. M. NpoBONOLLKOT,
H. H. Mponga-Hocuk [4], 1. B. MeTpnwwnHus [4], B. C. PeBe-
Hko [5], O. O. CiHiunnHa [6], H. . CnobogsHuk, P.C. Co-
poku [7], P. I. Ponask [7], A. O. CtapocrTiHoi, O. B. Yarikos-
cokol [8], H. M. Ymx [9], [. M. YepBaHboBa, A. B. Llergw,
B. M. Wenyabko ToLLO.

HesBaxatoun Ha BaroMuin BHECOK CYyYaCHUX YYEeHUX Y
PO3BUTOK OOCAIAXYBAHOrO NMUTaHHSA, iX npaui He oxonmo-
I0Tb YCbOro Kona npobnem, nNos's3aHuX i3 aHanisaoM edex-
TUBHOCTI CTPYKTYPYBaHHS akuioHepHoro kanitany i pauio-
HarnbHOro BMKOPUCTaHHA OTPUMaHUX y pe3ynbTaTi aHani-
TUYHMX Npoueayp AaHnx aBTomobinebyaiBHMMM nignpuem-
cTBamMu YKpaiHu.

MeToponoria pocnigxeHHsA. TeopeTuyHy 1 meToao-
NOriyHy OCHOBY AOCHIAXEHHS CTAaHOBUMNW pesyrnbTaTn dy-
HOAMEHTanNbHUX BITYU3HAHUX | 3apybiKHUX JOCNigXKeHb i3
OLiHKM MOKa3HUKIB eEeKTUBHOCTI CTPYKTypyBaHHS akuio-
HepHOro Kanitany, a TakoXx AaHi iHaHCOBOI 3BITHOCTI aB-
TOoMOGinebynisHmx nignpuemcTs. [ocnigxeHHs Ga3sysa-
110CS Ha BUKOPUCTaHHI METOAIB: CUCTEMHOrO nigxoay — Ans
BUBYEHHSA 3aB'sI3KIB MiXK sBMLLAMKU Ta npouecamu OLiHKK

e(PeKTUBHOCTI CTPYKTYpYyBaHHS akLioOHepHOro kanitany go-
cnigpKyBaHuX MiANPUEMCTB; TEOPETUYHOTO y3aranbHEHHS i
NOPIBHAHHA — A5 PO3BUTKY MOHATIMHOrO anaparTy; giane-
KTUYHOIO — ANS po3rnsgy SBuLY Y iX B3aeMO3B'A3KY i po3-
BUTKY, 30Kpema Mpu po3rnsagi npoueciB BMMMBY KPU3OBUX
SIBULL, B EKOHOMILi Ha peHTabenbHICTb NigNPUEMCTB; BUKO-
PUCTaHHA MNPUYNHHO-HACMIQKOBOrO MeTody [O03BONUIO
3pobuTM BUCHOBOK MpO Te, WO Big'eMHa peHTabenbHICTb
aKkTMBIB Ta Kanitany HeraTMBHO BNIIMBAE Ha CTPYKTYpPY ak-
LioHepHoro Kanitany.

EmnipuyHi gocnimkeHHs 3gincHeHo Ha 6asi 4oTMpbOoX
Hanbinbwmx aBTomobinebyaisHMX nignpuemcTts. AnpobaLis
pe3ynbTaTiB AOCMiAXeHHs npoBoamnacs B nepiog i3 2010
no 2017 pp. Y npoueci emnipuyHnX JOCnigXeHb 3aCTOCOBY-
BanucCb eKCNepTHUN, aHaniTMYHO-PO3PaxyHKOBUI Ta METOL
TaKkCOHOMIYHOro aHanisy.

MeTa cTaTTi — po3pobka cuctemu ouiHkM edPeKTUBHO-
CTi CTPYKTYPYBaAHHS akUiOHEPHOro Kanitany 3a Kputepiem
Makcumisauii piBHst dbiHaHCOBOI peHTabenbHOCTI 11 iHBeC-
TUUINHOT NpnBabnMBOCTI NigNpueMcTBa Ta ii BUSHAaYEHHS
Ha Npuknagi HanGinbWnx nNianpuemcTs aBToMobinebyai-
BHOT ranysi YkpaiHu.

PesynbTaTu. 3a pesynbratamMmu JOCHIAXKEHHS iICHYHOUMX
MeToAMK aHanisy egeKkTUBHOCTI CTPYKTYpU akuiOHEepHOro
Kanitany nignpMemcTB NPONOHYEMO BRacHWM niaxig Ao oui-
HKM ePeKTUBHOCTI CTPYKTYPU akLiOHEepHOro Kanitany, skun
BKIIOYAE KOMMIEKCHY OLHKY nignpuemcTBa 3a rpynamu
aHanisy peHTabenbHOCTI kaniTany Ta 3aransHoi peHTabenb-
HOCTI, aHani3y nikBigHOCTI i aHani3y CTPYKTypu gxepen 3a-
cob6iB nignpuemcTBa, BiNOBIAHO A0 PiBHA HABNMXEHHS 3HA-
YeHb Moka3HukiB Ao HopmaTtusHux. Ocobnvea ysara npu Bu-
3Ha4YeHHi ePekTUBHOCTI CTPYKTYpW Kanitany y 3anporoHo-
BaHili CUCTEMI BiBOAUTLCA PO3paxyHKy Ta aHanidy edekTy
(hiHaHCOBOrO NEBEPUOXY, KM NOKa3ye A0OATKOBY peHTa-
GenbHiCTb BNacHOro kanitany, OTpMMaHy 3a paxyHOK BUKO-
pUCTaHHS NO3MKOBUX OXeper, a oTxe € 6e3nocepenHiM iH-
OuKaTopoM edeKTUBHOCTI CTPYKTYpPYBaHHS Kanitany akuio-
HepHoro ToBapucTea. KiHueBuM € focnigKeHHs 3MiH iHBec-
TULIHOT NPUBaGIMBOCTI MiANPUEMCTBA Ha PUHKY LIHHMX Na-
nepiB LUMSAXOM aHanidy AUHaMiku YucToro npubyTky (36UTKy)
nignpuemcTaBa Ha ogHy NpocTy akuito (puc. 1).

AKWO My roBOpMMO Npo 3ararnbHe MoHATTS “edekTus-
HIiCTB", TO Mig HWMM cnig PO3yMiTU BiOHOLIEHHSI KOPUCHOrO
edekTy (pesynbTaTy) A0 BUTPAT Ha MOro oaepxaHHs. Cto-
COBHO e(eKTUBHOCTI (PYHKLIOHYBaHHS aKLiOHEepHOro Kani-
Tany, TO BOHa MOSICHIOETLCH, Yy NepLly Yepry, Oielo MacLu-
Taby NianpueMCTB, HAsIBHICTIO Y HUX MOXIMBOCTEWN BUKOPU-
CTaHHS iHHOBAUiN, NnepeaoBUX TEXHONOFIN Ta yNpaBniHCbKNX

© Batopa [1., Caxapyk bB., 2019



ISSN 1728-2667

EKOHOMIKA. 5(206)/2019

~7~

pilweHb. Ana aHanisy eeKkTUBHOCTI CTPYKTYPYBaHHS akLi-
OHepHOro kanitany Oynu BmOpaHi HanWbinbwi nignpuemc-
TBa aBTOMObGInNebyaiBHOI ranysi YkpaiHu, cykynHa vacTka
AKX Yy CTPYKTYPi BUPOBHMLTBa CcTaHOBUTL 6nnsbko 90 %,

a came AT "AsToKpA3", MpAT "3anopi3bkuin aBToMobine-
6ynisHui 3aBopa”, MAT "AsTomobGinbHa Komnawis "BorgaH
Motopc" i MpAT "E€spokap".

AHaniz ecekry diHaHCOBOro nesepuaxy

v

AHania peHTabenbHOCTI Kanitany
Ta 3aranbHoi peHTabensHOCTI .

AHani3s nikeigHocTi nignpuemcrTea

AHani3 CTPyKTypu axepen 3acobis
nianpueMcTea

A 4

I_’_.,-,

Moka3HuKKu peHTabensHOCTI Kanitany

Ta 3aranbHol peHTabenbHOCTi — HOpPMaTHBHI
3HAYEHHSR;

Moka3HUKKU NIKBIAHOCTI — HOPMAaTWUBHI 3HAYEHHRA;
Moka3HuKKM CTPYKTYpK Axepen 3acobis —

EdekT thinancosoro neesepumpky DFL — max, npu
ROA-r>0

A

I BuaHayeHHA cTyneHA eheKTUBHOCTI CTPYKTYPKM akUuioHepHOro kanitany |

v

I AHani3 3aMiHK iHBeCTUMUIRHOT NpMBaBbNUBOCTI NIANPUEMCTBA HA PUHKY LiiIHHKMX nanepiB I

Puc. 1. Cuctema ouiHKM etheKTMBHOCTiI CTPYKTYpPYBaHHS akKLliOHEPHOroO KaniTany BiTYN3HAHUX NiANPUEMCTB

[xepeno: po3pobneHo i nobyaoBaHO aBTopamu.

BignosigHO OO0 3anponoHOBaHOi cucTeMU, NPOBEAEMO
OUIHKY eEeKTMBHOCTI CTPYKTYpPYBaHHA aKUiOHEpPHOro Kani-
Tany MNMAT "ABToKpAS3". Pe3ynbTaTu Ta AUHAMIKY NOKa3HMKIB
3a 2010-2017 pp. BigobpaxeHo y Tabn. 1.

3a pesynbTatamu aHanisy ouiHKU edEeKTUBHOCTI CTPYK-
TypyBaHHs1 akuioHepHoro kanitany [MAT "ABToKpA3" 3a
TpbOMa rpynamu nokasHukie 6yno BUSBMEHO, LLO HAalpeHTa-
6enbHiwmm nignpuemcteo 6yno y 2010 ta 2013 pp., y Ton
e Yac cnifg 3ayBaxnTy, WO Y 3a3HaYeHi nepiogn 3a iHWUMK
ABOMa rpynamu (nikeBigHicTb NigNpMeEMCTBA Ta CTPYKTypa Ka-
nitany i giHaHcOBa He3anexHicTb) nepeBaxHa OGinbLUICTb
nokasHuKiB He BignoBigae pekoMeHAoBaHUM MexaMm, To6To
NiANPUEMCTBO € HU3bKONIKBIAHMM Ta (PiHAHCOBO HE CTINKNM
i 3aneXXH1M Big NO3MKOBUX KOLLITIB.

Yepes kpu3oBi sBuLLA B ekOHOMIL YKkpainun 3 2014 p. no-
YMHAETBCA MOMITHUIA cnag peHTabenbHOCTI nianpuemcTea,
LLIO NPOOOBXYETLCS MPOTSArOM OCTaHHIX YOTUPLOX pokiB. [ig-
TBEPOKEHHAM LbOro € uHamika koediuieHTa eKOHOMIYHOro
POCTY aKLiOHEPHOro TOBapMCTBA, 3HAYEHHS SIKOrO 3HM3MITOCS
B AecATKM pasiB i3 no3nuTtueHoro 0,0546 y 2013 p. go Heratu-
BHOro — 60,9414 —y 2017 p. Llei koediuieHT yka3ye Ha porb
yncToro npubyTky B 3abe3neyeHHi cTabinbHOro 3poCTaHHS
BMAcHOro Kanitany i AeMOHCTPYeE CTINKICTb npoLecy 3poc-
TaHHS BMAcHOro Kanitany komnadii. Xova y 2017 p. nignpw-
€MCTBO 3a pesynbTaTtamy OCHOBHOI AifnbHOCTI i oTpuMano
npubyTok, ane us cyma byna nepekputa 36UTKOM Bif Kypco-
BOi Pi3HMLi, OTpUMaHUM y pe3ynbTaTi KpM30BOi cuTyauii 3i
3HaYHMM 3POCTaHHSIM KypCy BasntoT, Ta 30MTKOM 3a paxyHOK
3HaYHOI CyMM HapaxoBaHWX BIOCOTKIB 3a KpeguTamu, LLO
Oynu oTpuMaHi NigNpUEMCTBOM LLE Y JOKPM3OBOMY Mepiogi.

Takox noripLUeHHs eKOHOMIYHOT CUTYyaUii Ha nignpuemc-
TBi B OCTaHHi YHOTMPW POKW MiATBEPOKYETHCS Pi3KOKO 3MiHO
koedpiuieHTa peiHBecTyBaHHA y 2014 p. [laHni nokasHuk pe-
HTabenbHOCTi 4ae OLiHKY MOTOYHIM NoniTULi po3noginy npu-
OyTKy KomnaHii. Bucoke ii 3HaveHHs y 2013 p. (2,1015)
O3Ha4ae Te, WO 3HayHa YacTuHa npubyTtky byna peiHBecTo-
BaHa y nignpuemMcTBO, O CTUMYIOE iHTEHCUdiKaLito BUPO-
OHMYoi Ta 30yTOBOI AiSANBHOCTI, OHOBMNEHHS 06NagHaHHS,
3aMillleHHs Hanbinblw Aoporux mKepen giHaHCyBaHHS
Towo. OaHak i3 2014 p. MOXNMBOCTEN PEIHBECTYBaHHSA Npu-
OyTKy B nianpuemcTea binbLue He 3anuwnnocs, OcKinbk1 3a

YMOB 30UTKOBOI 4iSiNIbHOCTi peiHBECTYBaHHS € HeoUiNbHUM
i Npu3Bede A0 3HWXKEHHS peHTabenbHOCTi BMacHOro Kari-
Tany KoMmnaHii. Pasom i3 MOXnuMBICTIO peiHBeCTyBaTh Npuody-
TOK 3HM3UNWCS | MOXMMBOCTI MigNpUeMcTBa LWoAo Mokpa-
LLEHHS MOro PMHKOBOrO CTaHOBMLWA i MiOBULLIEHHSA PiBHSA
30yTy (30e6inbluoro, Yepe3 HeraTMBHUIA BMIMB 30BHILLIHIX
hakTopiB), Lo NiATBEPMKYETLCA NAAIHHAM NOKa3HWKa Yu1c-
TOi peHTabenbHoCTI peanisadii Ha 0,0588 3 HopmaTMBHOIrO
3HayeHHs1 0,0268 y 2013 p. go Big'emHoro — 0,0856. Tak, ro-
NOBHO NMPoBNeMoto y AaHOMy KOHTEKCTi € HecTaya pecyp-
ciB, Ha nporpamy BupooHuuTea MpAT "ABTOKpA3" 3a3gane-
ridb yknagae AoroBopu 3i BCiMa nocravanbHuUKamn maTepi-
anbHUX pecypcis, ane Yyepe3 BUHUKHEHHS nNpobnem i3 noc-
TayaHHAMW POCIACBKMX KOMMNMEKTyoumMx BupobiB y 2017 p.
NiagNPUEMCTBO 3MYLLEHE 3aiMaTNCS NOLLYKOM iXHbOT ansTe-
pHaTMBY B iHLUMX NOCTaYarnbHKKIB, @ N0 OKPEMUX BUAAX KOM-
NAEKTYYMX NPUIMMaTK PileHHS NPO OCBOEHHS BMACHOro
BUPOGHULTBA. YCe Lie BNInBaEe Ha obcsarn BUMYyCKy roToBOI
npoAykuii Ta, BiANOBIigHO, NNaHoBi 0bcsarm peanisadii.
Curtyauis, wo cknanacs Ha nignpuemctsi 3 2014 p., no-
Tpebye HeramHux i Cepyo3HMX 3axoAiB 3 NuUTaHb nornepe-
[PKeHHs1 BaHKpyTCTBa Ta BUBEAEHHS NiANPUEMCTBA i3 KpU3L.
Taki 3axogon BXe novanu peanisyBaTucb MiANPUEMCTBOM
(Npo ue cBiAYNTL MOKpALLEHHHA MOKa3HWKIB NIKBIgQHOCTI Ta
CTPYKTYpW Kanitany akuioHepHoro Toapuctea 3 2014 p.,
LLIO AAICKpaBO MokasaHo B Tabn. 2.16). Tak, 3a gaHuMmu Tab-
nvui BMAHO, WO NiANPUEMCTBO Mo4Yano 3anyyaTtv OOBro-
CTPOKOBI KOLITW ANsi BiQHOBMNEHHS CBOEI OisiNbHOCTI, 30kK-
pemMa, e OEMOHCTPYe KoedilieHT JOBroCTpPOKOBOro 3any-
YeHHs1 NO3MKOBWX 3ac0biB, KNI 3pOCTaE MPOTArOM OCTaHHIX
n'atn pokis. 3a3HayMMo, O MO3UTMBHA AMHAMiKa OaHOro
rnokasHuka € CynepeunuBol, afxe 4Yum gani, Tum binble
nignpMeMCTBO 3aneXxuTb Big 30BHIiWHiX iHBecTopiB. OgHak
3axigHi eKOHOMICTW i NpakTuKa BegeHHs bisHecy 3apybixkHMX
NigNpUEMCTB MOKa3ye, L0 aKTUBHWUIA PO3BUTOK 3a Cy4aCHUX
YMOB HE MOXIMBUWI NULLE 33 paxyHOK BNacHUX KOLWTIB nia-
npvemcTBa. Boane sanyyeHHs iHBECTULIN Ta BUKOPUCTaHHS
NMO3MKOBUX KOLLTIB, OCOONMBO B TaKill BUCOKOTEXHOMONIYHIN
ranysi, sk aBTomob6inebynyBaHHs, € HeobxigHO YMOBOLO.
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OpHak, He AUBMAYUCH Ha aKTMBHY MOMITUKY KepiBHUL-
TBa, CNPsIMOBaHy Ha MOKPALLUEHHA EKOHOMIYHOro CTaHy
nigNnpuemMcTBa Ta YAOCKOHaNEeHHs CTPYKTYpu Kanitany, cu-
Tyauisi Ha NiANPUEMCTBI 3aNMNLWAETLCA AYXe CKNagHoto, Wo
NiaTBEPAXYETLCA MOKa3HMKaMKU TPeTbOI rpynu Tabnuui: i3
13 koediLieHTiB, WO XapaKkTepu3yoTb e(PeKTUBHICTb CTPY-
KTYpW Kanitany nignpuvemMcTsa, nviie Tpu Hanexartb A0 pe-
KOMEHZOBaHNX MeX.

PospaxyHok edekTy thiHaHCOBOro nesepuaxy nianpuem-
ctea MAT "ABTOKpAS3" Takox nigTBepaXye, WO CTPYKTypa Ka-
niTany akuioHepHOro TOBapncTBa € HeePEKTUBHO NPOTArOM
yCbOro A0CNiAXXyBaHOro nepiogy, oAHaK HasiBHa NO3UTUBHA
AVNHaMika CTOCOBHO LLOPIYHOrO 36iMbLUeHHS JaHOro Mokas-
HuKa. OudpepeHuian diHaHCOBOro neBepuaxy Mae Heratu-
BHe 3Ha4eHHsl, 3a AKOro peHTabenbHiCTb BMACcHOro kanitany
3HUXKYETBCS, TOBTO YacTka NpubyTKy, LLO reHepyeTbCs Bnac-

HMM KaniTarom nianpuMemMcTBa, CrpsIMOBYETLCS Ha obcnyro-
BYBaHHS MO3MYKOBOrO Karitany, sikuiAi BUKOPUCTOBYETLCS 3a
NeBHVMM CTaBKaMu BiACOTKY. 3ayBaXMmo, LLIO CTaBka Bifco-
TKY 32 KOPMCTYBaHHS NMO3WKOBMMU KOLLTaMu y NianpveMcTBa
€ HEBWCOKOI (XO4Ya Mae HeraTMBHY TeHAEHLilo OO0 3poc-
TaHHS), @ HECNpPOMOXHICTb MignpuemMcTBa o6cCnyroByBaTtu
KpeauTHU nopTdenb, ToBTo noralath BiACOTKU 3 KOPUCTY-
BaHHS1 MO3MKOBMM KaniTarioM 3a paxyHoK npubyTky, cnpuym-
HeHa isnyHO BenukUMM obcsiramy 3any4eHoro Kanitarny.
[Mo3nTMBHUM € Takox Ton dakTop, Lo nrneve giHaHCOBOro
neeepuaXy y nignpuemcTea € AoAaTHUM, NpoTe 36inbLUeHHS
nneya iHaHCOBOro NeBEPUAXY OOLiMbHE 3a YMOBU, LLIO MOro
oundepeHuian GinbLue Hyns.

Tenep npoaHanisayeMo edeKTUBHICTb CTPYKTYpyBaHHS
akuioHepHoro kanitany MNMpAT "3anopi3bkmint aBToMO6ineby-
niBHMIA 3aBog" (Tabn. 2).

Ta6nuys 2. AHani3 cucTteMu NOKa3HUKIB ANs OLiHKMA e(peKTUBHOCTI CTPYKTypYBaHHS aKLliOHEpHOro Kanitany
MpAT "3anopi3bknit aBToMoGine6yaiBHui 3asoa” 3a 2010-2017 pp.

Ne HazBa nokasHuka Mexi Poku
n/n nokasHmka | 2010 [ 2011 | 2012 [ 2013 | 2014 [ 2015 | 2016 | 2017
AHani3 peHmabenbHocmi kanimany ma 3a2anbHoi peHma6benbHocmi nidnpueMmcmea
1 | PeHTabenbHicTb BNacHoro kanirany >0 0,0050 |0,0582 |0,0002 |0,0015 |-10,977 |0,6630* |0,2230* |0,0907*
2 | PeHTabenbHicTb 060pOTHOrO KaniTany >0 0,0758 |0,0773 | 0,1150 |0,0819 |-0,4462 [-0,0785 |-0,0546 |[-0,6279
3 | KoediuieHT peiHBeCTyBaHHS >0 -26,907 | 1,0000 |-55,245 |-10,000 |1,0000* |1,0000* |1,0000* |1,0000*
4 | KoediuieHT EKOHOMIYHOro poCTy >0 -0,1478 | 0,0570 |-0,0141 [-0,0150 |2,4084* |0,4979* |0,2007* |0,0861*
5 | PeHTabenbHiCTb akTUBIB >0 0,0046 |-0,0008 |-0,0412 |-0,0374 |-1,0288 |-0,8406 |-0,7144 |-0,3816
6 | PeHTabenbHicTb npoayKuii >0 0,1248 | 0,0894 |0,1598 |0,1257 |0,1331 | 0,4719 |0,1572 | 0,0653
7 | Yucrta peHTabenbHicTb peanisauii >0 0,0034 | 0,0295 | 0,0001 | 0,0015 |-2,1674 [-1,8472 |-1,1797 |-0,6621
8 | KoediuieHT biBepa 0,17-0,4 0,0320 |0,0933 |0,0309 |0,0241 |-0,9489 [-0,2951 |-0,1413 [-0,0603
AHani3 nikeidOHocmi nionpuemcmea
1 éojl(%"wff:; noToHOl NIkBIAHOCTI > 1 1,2678 |1,9258 |3,0910 |1,7469 |0,5983 |0,4145 |0,1959 |0,1486
2 | KoediuieHT wBmakoi nikBigHOCTi 0,6-0,8 1,0584 | 1,2967 |2,2063 |1,3579 | 0,4632 |0,2230 |0,0964 | 0,0688
3 | KoediuieHT abcontoTHOI nikBigHOCTI 0,25-0,5 0,0823 |0,1712 |0,7601 |0,3628 |0,1973 [0,0075 |0,0110 | 0,0035
4 | MaHeBpeHicTb poboyoro kanitany >0,2 0,0212 |0,0056 |0,1817 | 0,2429 |-0,2488 [-0,0064 |-0,0069 |-0,0021
AHani3 cmpykmypu Oxepen 3acobie nionpuemcmsa
1 | KoediuieHT dhiHaHCOBOI aBTOHOMIi >0,5 0,4094 |0,4542 |0,4578 | 0,4336 |-0,6828 [-1,5360 |-2,7413 |-3,1816
2 | KoediuieHT diHaHCOBOI 3aneXHOCTi 1,67-2,5 2,4427 |2,2018 | 2,1843 | 2,3064 |-1,4645 [-0,6511 |-0,3648 [-0,3143
3 | KoedilieHT nOKpUTTSA BIACOTKIB >0,1 0,1785 [-0,0301 |-0,8192 |-0,9801 |-16,721 [-6,0337 |-2,6613 |-3,2177
4 fgﬁﬁ;"}ﬁ’” MaHEBPEHOCTI BnacHoro >0 0,3104 |0,5781 |0,7375 |0,5271 |0,5700* [0,4644* |0,4305* |0,5103*
5 | Koediujent sabesneuerocti gnachumn | 4 |0 o678 | 0,9258 |2,0910 |0,7469 |-0,4017 |-0,5855 |-0,8041 |-0,8514
060poTHMMM 3acobamu
g | KoediuienT AosrocTpokosoro 0,25-0,5 |0,1148 |0,2621 |0,3787 |0,2536 |(-6,4168 |-1,3056 |-0,9396 |-0,8080
3anyYeHHs No3nKoBUX 3acobiB
7 | KOBQILIEHT (iHaHCOBOT HE3ANEXHOCTI =06 0,7791 |0,6340 [0,5564 |0,6372 |-7,6403 |8,6336* |6,3496* |3,8142*
KaniTanisoBaHux gxepen
g | KOGMILIEHT iHBeCTyBaHHA BRackix | 0409 |0,7581 |0,6335 |0,5827 |0,6606 |52264 |-2,9358 |-1,6936 |-0,8977
[LOBrOCTPOKOBYMX 3amnyyeHb
9 | KoediuieHT driHaHCOBOro nesepuaxy 0,25-1 0,2835 |0,5773 |0,7973 |0,5694 |-1,1309 [-0,8842 |-0,8425 |-0,7378
10 E;’ﬁf;ﬁf” KORUEHTPALII MIONUKOBOMO | - <95 10,5906 | 0,5458 | 0,5359 |0,5619 |1,6632 |2,5085 |3,7020 |4,1039
11| KoediuieHT dhiHaHCOBOrO pU3mnKy 0,5-1 1,4427 |1,2018 |1,1569 | 1,2854 |-2,4071 |-1,6153 [-1,3361 |-1,2655
12| KoediuieHT giHaHCOBOI CTabinbHOCTI 1-1,5 0,6932 |0,8321 |0,8660 |0,7798 |-0,3988 |-0,6013 [-0,7299 |-0,7563
13 f:r‘:ﬂﬁ';’” CTpaxyBaHHs BNacHoro >0,1 0,0000 | 0,0000 |0,0000 |0,0000 |0,0000 |0,0000 |0,0000 |0,0000
Po3paxyHok eghekmy chiHaHCO8020 sleeepudxxy ma lio20 enuey Ha peHmabesibHicmb 8/1aCHO20 KanimaJsy nidnpuemcme
1 | EdpekT chiHaHcoBoro nesepumxy DFL, % >0 -2,296 | -3,187 | -9,538 | -6,561 [35,565* |44,380* |48,034* [25,487*
2 E%”gagf”b”"’“ BIIACHOTO kanitarty >0 2,292 |-3,188 |-9,579 | -6,598 |34,536* |43,539* |47,320* |25,105*

* — laHe 3Ha4YeHHs1 MoKa3HMKa He BpaxoByeTbCA And aHaniay, OCKiIbKU Yy pe3yanaTi 3aCTOCyBaHHA NpaBuit MateMaTu4yHunx pO3anyHKiB,

oTpUMaHun pesynbTaTt € E€KOHOMIYHO HEKOPEKTHUM

Ixepeno: CknageHo i po3paxoBaHO aBTOpaMu Ha OCHOBI BinoMmocTel nignpuemcts [10].

OuiHKa edeKTUBHOCTI CTPYKTYPYBaHHS aKLiOHEPHOrO Ka-
nitany MpAT "3anopisbknii aBTOMOGINebyaiBHMIA 3aBoa" No-
Kasana, wo y 2010-2011 pp. NignpMeMCTBO aKTUBHO PO3BU-
Banocs Ta 6yno peHtabenbHWM, OCKiNbKM Bignosigano n's-
TbOM i3 BOCbMW HOPMAaTMBHUM 3HaYeHHAM KoedilieHTIB y
2010 p. Ta wictboM i3 BocbMu — y 2011. HegoctaTHimm Bynn

nuwe 3HadeHHs koediuieHTa biBepa, 3rigHO 3 SKMM niganpu-
€MCTBO Maro 3arpo3y 6aHKpyTCTBa y NepcrekTvBi, ogHaK no-
Ka3HWKN He Bynn KPUTUYHMMW, OCKINbKU TXHE 3HAYeHHs [0
2014 p. 6yno popatHum. Kpim Toro, y 2013 p. nignpvemcTay
BAArnocs NoKpaLLMTK CBil piBeHb MiKBIAHOCTI (TPW i3 YOTUPBLOX
NoKasHWKiB 3a0BOSbHANM peKOMeHA0BaHI Mexi).
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Takox 3a pesynbTatamu aHanidy Tabn.2 6yno Busie-
neHo, wo go 2013 p. cTpykTypa kanitany nignpuemcraa
Oyna goBoni eheKTUBHOID, XO4a | HE MOBHOK MipPOK 4OCKO-
Hanoto. MpoTtarom 2010-2013 pp. cim 3 13-T NoKasHUKIB
3a0BOMbHANO pekomeHAoBaHi Mexi. Cepep Tux, ski He go-
CArMNM HOPMATUBHMX 3HAYEHb, 3a3HAYMMO Taki: KoedilieHT
hiHaHCOBOI aBTOHOMII, KOeILiEHT KOHUEHTpaLii No3nyKo-
BOrO Kanitany, koedilieHT iHaHCOBOro pusnky Ta koediui-
€HT dpiHaHCOBOI CTabinNbHOCTI NPOTAroM 3a3Ha4yeHoro nepi-
ony 6ynu oyxxe 6nmnsbki 4O peKOMEHAOBAHMX MEX i, 3a Mo-
AanbLoi edeKTMBHOI MONITUKX yNpaBriHHA KaniTanoMm Ta
HapOLEeHHAM BMPOOHUUTBA i 30yTy npoaykuii, gocarnm 6
HOPMAaTMBHOMO 3HAYeHHS; KoedilieHT MOKpPUTTA BIOCOTKIB,
AKUIA NOKasye CTYNiHb 3anexHOCTi NiANp1eMCcTBa Bif opraHi-
3auin, Wo KpeauTyoTb OiSnbHICTb akuioHepHOro ToBapuc-
TBa, TakOX He BignoBigaB pekoMeH4oBaHMM Mexam. Lle
BKa3ye Ha 3anexHiCTb KOMMaHii Big HagaHuX i KpeanTHUX
KOLUTIB, OQHaK, SIK YK€ 3a3Ha4anocs, Ud ranysb € BUCOKOTE-
XHOIOrIYHOM0, Lo 3MYLUYE nignpruemcTea 6esnepepBHO 3an-
MaTMCA HayKOBMMMW po3pobkaMu Ta BAOCKOHANEHHSIM Mpo-
OYKUii, a oTxe, 3anyyaTy 3HauyHuiA obcar iHBeCTUUi Ta no-
3MKOBOTO Kanitany; koediuieHT cTpaxyBaHHS BriacHOro Kani-
Tany npoTAroM BCbOro AOCHiAXyBaHOro nepiogy AOpPiBHIOE
HYII0, OCKIMNbKM Y CTPYKTYpi BNacHOro kanitany nignpuvemc-
TBa BifCYTHiV pe3epBHUI KaniTan, Lo Npu3HayYeHin ans no-
KpUTTS HenepenbadeHnx BuTpar, 36MTKiB, Ha cnnaTty Gopris
Ha BUNagoK nikeigadii nignpuemctea. O6csr Ta uini BUkopu-
CTaHHSA pe3epBHOro Kanitany B YKpaiHi peryntolTbes Kkepis-
HULTBOM MiANPUEMCTB i MOro CTBOPEHHSI HE € 0O0B'A3KOBOID
YMOBOI AiANbHOCTI akUuioHepHOro ToBapucTBa, NpoTe 3a-
YyBaXKUMO, LLIO B pO3BUHEHWX KpaiHax, Takux, Sk Benvka bpu-
TaHia, EcToHisa, HimeuunHa, CLIA, ®paHuis 3akoHogaBCT-
BOM YCTaHOBMIETLCS MiHiMarnbHa Mexa cykyrnHoro obcsiry
pesepsiB. Tak, Hanpuknag, y LWsenuapii MiHiManbsHUn pos-
Mip 060B'sI3k0BMX pe3epBsiB kanitany ctaHoBuTb 20 % HoMi-
HanbHoro kanitany. Omke, go 2013 p. cTpykTypa kanitany
nignpuemctsa MNMpAT "3anopisbknit aBToM0GiNebyaiBHWI 3a-
Bo4" Oyna edheKTUBHOIO, X0 | Marna neBHi HeJOMIKN.

OpgHak aHani3 nokasHukiB, novnHatoum i3 2014 p., no Bcix
rpynax rnokasye, Lo oaeH KoediuieHT (okpim peHTabernb-
HOCTi MpoaykKuii) He HanexaB OO0 PEeKOMEHAOBAHUX MEX.
Kpim TOro, 6inbLwicTb i3 uux koediuieHTiB npoTsirom 2014—
2017 pp. mana Bia'eMHi 3HaYeHHS, O XapaKTepusye rnu-
60Ky Kpu3y NignprMeMcTBa Ta NOro CTaHoBULLE Ha Mexi 6a-
HKpyTCTBa. 3a BiAMOBIOHWX YMOB MiAMNPUEMCTBO XapakTe-
pu3yeTbCsl HeepeKTUBHOK CTPYKTYPOK KaniTany Ta BUCO-
KOK 3amnexHICTio Bid 30BHILLUHIX Axepen ¢iHaHCyBaHHS.
Y 2014 p. KoedpiuieHT NOKpUTTA BIACOTKIB CTaHOBMB
£16,7207. Lle o3sHavae, wo 6GoproBe HaBaHTaXeHHs 3a
CNNaTolo BiACOTKIB 3a KpeauTu € AyXKe BernukuMm i nignpu-
€MCTBO He 34aTHe 3a paxyHOK BMacHOro kanitany pospa-
XOBYBaTMCSl 3a KOPUCTYBaHHA kpeautamu. CTaHOM Ha
2017 p. mignpueMcTBO NPOOOBXYE LOBroTpmMBany 30uT-
KOBY AiSINbHICTb, OTPUMABLLM CYKYMHUI 30UTOK y PO3Mipi
287,748 Tuc. rpH (xo4a nopiBHsiHO i3 2016 p. cTaHoBULLE
KOMMaHii Bce X Tpoxu nokpawmnocb — 602,809 TuC. rpH
36UMTKIB), Hakonuyye HeraTMBHWIA gucbanaHc nnaTocnpo-
MOXHOCTI: CyKynHa BapTicTb 3060B'i3aHb NepeBULLYE CY-
KynHy BapTicTb akTuBiB Ha 3,340,489 tuc. rpH (y 2016 p.
uen nokasHuk OyB Mavxe Ha TakoMy CaMOMy piBHi —
3,003,987 TuC. rpH), @ NOTOYHI 3000B'A3aHHA MepeBuLLY-
10Tb 060pPOTHI akTuBM Ha 1,662,039 Tuc. rpH (y 2016 p. Ha
1,274,407 T1c. rpH). TakMM YMHOM, HEBUKOHAHHS YMOBWU
KpeOWUTHUX LOroBOPiB Ta HECMIPOMOXHICTb 06CnyroByBaTu
HasiBHi KpeguTHi 3000B'sI3aHHS Y NpoLieci NOTOYHOI onepa-
LiNHOI AiANbHOCTI NignpuemMcTBa 0AHOYacHoO 3i cnagom di-
3uyHMx ob'emiB peanisauii aBTomob6inis go 1,918 wr. (y

2016 p. nignpuemctBom Byno peanizoBaHo 2,738 wrt.) Ta
HU3bKMM NNaTOCMIPOMOXHUM CMOXMBYMM MONUTOM i 3aroc-
TPEHHAM KOHKYPEHTHOrO CepefoBuLLa CNPUYNHSAE CYTTEBY
HEBUW3HaYeHICTb CTOCOBHO MOAAanbLUOI 34aTHOCTI TOBapuc-
TBa 6e3nepepBHO NPOAOBXYBaTK CBOK AisAnbHICTb. 3a Ta-
Knx obCTaBMH MiANpUEMCTBY, y nepLly yepry, HeobxigHo
NPOBECTW PECTPYKTypu3aLito 6opriB Ta 3any4nTu gepxay
Ons NigTPUMKK CTpaTeriyHO BaXIMBOro AN €KOHOMIKM YK-
paiin ob6'ekta aBTOMOOINEOyayBaHHs, YAOCKOHANWUTU
CTPYKTYPY aKkLiOHepHOro Kanitany nignpuemcrsa.

Po3paxyHok edekTy hiHaHCOBOro nesepuaxy nignpu-
emcTtBa [NpAT "3anopisbknii aBTomobinebyaisHnin 3asoa”
TaKkoX nokasas, L0 CTPYKTypa Kanitany akuioHepHoro To-
BapucTBa € HeeheKTUBHO NPOTArOM YCbOro AoCMniaXyBa-
Horo nepiogy. OgHak 3a3Ha4yMMOo NO3UTUBHUI ePeKT y an-
HamiLui andpepeHuiany ¢iHaHCOBOro NeBepuaXy, 3Ha4YeHHs!
sKoro 3Hu3unocs y 2017 p. y 2 pasu nopisHsHo i3 2016 p.
OCHOBHOI NPUYMNHOIO NOKPALLEeHHs cuUTyauii Ha nignpuem-
CTBIi MOCMYXMWIO TPUPa3oBe 3HWXKEHHS CTaBKWU BiACOTKa 3a
kpeaunT y 2017 p. NOPIBHSIHO i3 monepeaHim.

MpoTtarom 2010-2014 pp. MAT "AK "borgaH MoTopc",
SIK 0Ha 3 Hanbinblwmnx aBToMO6iNedbyiBHMX KOMNaHIN Yk-
paiHun, NOMITHO Big4yna noripweHHs diHaHCOBO-EKOHOMIY-
HOT cuTyaUii B ranysi BiTYN3HSAHOrO MallMHOOYAyBaHHS, WO
ckrnanacs BHacnigok ekoHomiyHoi kpusn 2008-2009 pp.,
Ta NPOAOBXYE NOTipLUEHHS NO3ULiN y pe3ynbTaTi EKOHOMi-
yHoro cnagy 2014 p. (tabn. 3).

OuiHkn edeKTUBHOCTI CTPYKTYPYBaHHS akLiOHEePHOro
kanitany MAT "ABTomMmoGinbHa Komnanisa "BoraaH MoTtopc"
3a 2010-2017 pp. nokasana, 40 AianbHICTb NigNnpMeMcTBa
NpoOTAroM 3as3HavyeHoro nepiogy € 36UTKOBOW, yCi Mokas-
HUKWM peHTabenbHOCTI (OKpiM peHTabenbHOCTI NpoAyKLii)
XapaKkTepuayrTbCs Bif'€éMHUMW 3HAaYEHHAMMN, a KoedilieHT
BiBepa cBiguMTb Npo HacTaHHsl GaHKPYTCTBA, OCKINbKK i-
HaHCOBWI CTaH NiANPUEMCTBA, Ha AKOMY NPOTArOM TpMBa-
noro yvacy (1,5-2 poku) koediuieHT biBepa He nepesuLLy-
BaB 0,2, wo BigoOpaxae HebaxxaHe CKOPOYEHHS YaCTKU
npubyTKy, sika Mae byt cnpsiMmoBaHa Ha PO3BUTOK BUPOO-
HUUTBA, XapakTepusye opMyBaHHS HE3adoBiNbHOI CTPY-
KTypu GanaHcy. 3a Takux ymoB MiANPUEMCTBO MOYMHAE
npavtoBatu B 60pr, a koediuieHT 3abe3neveHHsi BacHUMM
KoWTamu ctae MeHLl Hix 0,1.

KoediuieHT NoTOYHOI NikBIAHOCTI Mae onTUMankbHi 3Ha-
YyeHHsA npoTtarom 2010-2016 pp. B OCHOBHOMY 3a paxyHOK
[04aTKOBO BKIageHoro kamnirany.

Mpn uboMy aHani3 CTPYKTYpu Axepen 3acobiB nignpu-
€MCTBa BKasye Ha BUCOKY (DiHAHCOBY 3anexHiCTb Big 30B-
HiWHIX mxepen diHaHCyBaHHSA NiANpueMcTBa Ta Hesdart-
HIiCTb nignNpvemMcTBa cnnavyBaTu BiACOTKM NO KpeauTax.
Tak, koediuieHT piHaHcoBoi 3anexHocTi Ha MAT "AsTomo-
6inbHa KomnaHis "Boraan MoTopc" y 2014 p., 3a HopmaTu-
BHOro 3HayeHHs Big 1,67 go 2,5, craHosus -7,9309, i, xoua
OMHaMiKa OCTaHHIX POKiB i xapakTepudyBanacb MNO3UTUB-
HOI TeHAEHLUiel0, ogHak cTaHoM Ha 2017 p. Lel NoKa3HuK
yce Le 3anuwaeTbesd Big'eMHUM i ctaHoBuTb -0,6905.

[yxe Baxkol € cuTyauia 3i cnnaTolw BiACOTKIB Mo
KpeauTtax nignpuemctsea. Tak, y 2016 p., npu HopmaTuBe-
HOro 3HayeHHs KoedilieHTa NOKPUTTS BiACOTKIB Binblue
0,1, 3HayeHHA nokasHuWKa Ha MigNPMEMCTBI CTAHOBMUIO
-253,4207. | xoua, nicna npoBeAeHUX 3axoAiB WoJo pec-
TPYKTypu3auii 6opry [aHum nokasHWK 3MEHLIUBCH Y
2017 p. po -5,8793, npoTe BiH yce Lie 3anunaeTbCsa He-
3a[0BiNbHMM, @ Npu TOMY, WO KoedilieHT KoHLeHTpauii
nosuykoBoro kanitany i3 2010 p. 3pic GinbL HiX y 3 pasu
iy 2017 p. ctaHoBuB 2,4483 3a HOPpMaTMBHOIO 3HAYEHHS
meHwe 0,5, cutyauis 3 HakonuyeHHsiM Goprie no BigcoT-
Kax MOXe NOBTOPUTUCH.
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Ta6nuys 3. AHani3 cucteMu NoKasHUKIB ANs ouiHKA e(peKTUBHOCTI CTPYKTypyBaHHS aKLliOHepHOro Kanitany
MNAT "ABToMob6inbHa KomnaHis "BorgaH MoTtopc" 3a 2010-2017 pp.

Ne HasBa nokasHuka Mexi Poku
n/n nokasHmkal 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 | 2016 [ 2017
AHani3 peHma6bensHocmi kanimasly ma 3a2anbHol peHma6enbHocmi nidnpuemMcmea
1 | PeHTabenbHicTb BNacHoro kanirany >0 -0,2105 | -0,0066 | -0,3439 | -0,2792 | -24,305 | 0,5389* | 0,2955* | 0,3264*
2 | PeHTabenbHicTb 060poTHOro Kanitany >0 -0,0105 | 0,0700 | -0,0280 | -0,0619 | -0,3737 | -0,1576 | -0,1391 | -0,3834
3 | KoediuieHT peiHBeCTyBaHHS >0 1,0000 | 0,8131* | 1,0002* | 1,000* | 1,000* | 1,000* | 1,1401* | 3,1343*
4 | KoediuieHT EKOHOMIYHOro pocTy >0 -0,2352 | -0,0053 | -0,4154 | -0,3245 | 2,1793* | 0,4245* | 0,2883* | 0,6768*
5 | PeHTabenbHiCTb akTuBIB >0 -0,0976 | -0,0424 | -0,1066 | -0,0540 | -0,2767 | -0,0940 | -0,0810 | -0,3182
6 | PeHTabenbHicTb NpoayKuii >0 0,1028 | 0,1721 | 0,0138 | 0,3237 | 0,1330 | 0,5065 | 0,4771 | 35,9895
7 | Yucrta peHTabenbHicTb peanisauii >0 -0,1496 | -0,0018 | -0,0961 | -0,1809 | -2,4343 | -0,9087 | -2,0180 | -25,603
8 | KoediuieHT biBepa 0,17-0,4 | -0,0126 | 0,0233 | -0,0700 | -0,0401 | -0,2393 | -0,0740 | -0,0615 | -0,1254
AHani3 nikeidHocmi nionpuemcmea
1 éojl(%"wff:; roTORHOT MIKGIAOCT! >1 | 2,7689 | 3,2939 | 4,0617 | 3,8898 | 1,6088 | 1,6864 | 1,5498 | 0,5241
2 | KoediuieHT wBmakoi nikBigHOCTi 0,6-0,8 2,2426 | 2,5752 | 3,2762 | 3,5402 | 1,5359 | 1,5584 | 1,5483 | 0,5237
3 | KoediuieHT abconoTHOT MiKBIAHOCTI 0,25-0,5 | 0,0620 | 0,0581 | 0,0398 | 0,0971 | 0,0997 | 0,0322 | 0,0002 | 0,0003
4 | MaHeBpeHicTb pobo4yoro kanitany >0,2 0,0296 | 0,0214 | 0,0083 | 0,0328 | 0,0822 | 0,0238 | 0,0002 | -0,0003
AHani3 cmpykmypu Oxepen 3acobie nidnpuemcmsa
1 | KoediuieHT dhiHaHCOBOi aBTOHOMIT >0,5 0,2192 | 0,2184 | 0,1778 | 0,1399 | -0,1261 | -0,2200 | -0,3420 | -1,4483
2 | KoediuieHT diHaHCOBOI 3aneXHOCTi 1,67-2,5 | 4,5614 | 4,5793 | 5,6254 | 7,1473 | -7,9309 | -4,5454 | -2,9239 | -0,6905
3 | KoedilieHT nOKpUTTSA BIACOTKIB >0,1 -2,1182 | -1,0180 | -2,8047 | -5,6427 | -27,030 | -106,05 | -253,42 | -5,8793
4 f;flg;“;m MaHEBPEHOCTI BacHoro >0 1,4964 | 2,0304 | 2,4566 | 2,8959 |-1,7639 | -1,0851 | -0,5894 | 0,3258*
5 | Koediuient sabesneuerocti Bnackmy >01 | 1,7689 | 2,2039 | 3,0617 | 2,8898 | 0,6088 | 0,6864 | 0,5498 |-0,4759
060poTHMMM 3acobamu
g | KosdiuienT aosrocTpokosoro sanyueHks | o o5 o5 | 08124 | 0,6881 | 0,8977 | 1,0505 | 1,6481 | 2,3796 | 4,3121 | -1,5687
No3uKOBYX 3acobiB
7 | Koediuient dikarcoBol HeanexHocTi ~06 |0,2691 | 0,2707 | 0,2073 | 0,1627 | -0,1987 | -0,3373 | -0,5400 | -171,31
KaniTanisaoBaHUX gxxepen
g | KoedilienT iHBeCTyBaHHs BnacHux i 0,4-0,9 | 0,5972 | 0,4503 | 0,4906 | 0,5287 | 0,6496 | 0,6340 | 0,6818 | 56,8152
A0BroCTPOKOBMUX 3allydeHb
9 | KoediuieHT diHaHCOBOro feBepuaxy 0,25-1 2,7154 | 2,6941 | 3,8230 | 5,1452 | -6,0337 | -3,9645 | -2,8519 | -1,0058
10 E;’:’Igﬁ';m KOHLIEHTPALII NO3MIKOBOTO <0,5 | 0,7808 | 0,7816 | 0,8222 | 0,8601 | 1,1261 | 1,2200 | 1,3420 | 2,4483
11| KoediuieHT dhiHaHCOBOrO pn3mnky 0,5-1 3,5614 | 3,5793 | 4,6254 | 6,1473 | -8,9309 | -5,5454 | -3,9239 | -1,6905
12| KoediuieHT diHaHCOBOI cTabinbHOCTI 1-1,5 0,2808 | 0,2794 | 0,2162 | 0,1627 | -0,1120 | -0,1803 | -0,2548 | -0,5916
13 E:;‘igﬁ';“ CTPaxyBaHHs BnacHoro >0,1 | 0,0216 | 0,0212 | 0,0301 | 0,0398 | -0,0470 | -0,0270 | -0,0192 | -0,0062
Po3paxyHok egpekmy ¢hiHaHCO8020 J1egepudKy ma io20 eniuey Ha peHmabenbHicmb 8/1aCHO20 Kanimasy nionpuemcme
1 | Edbekrt dhiHaHcoBoro nesepuaxy DFL, % >0 -3,2994 | -2,0472 | -2,6704 | -0,8615 | 2,6273* | 1,4005* | 1,6976* | 16,706*
o | PewTabeneHicts BnacHoro >0 |-3,3970 | -2,0896 | -2,7770 | -0,9155 | 2,3506* | 1,3065* | 1,6166* |16,3881*
kanitany ROE, %

* — laHe 3Ha4YeHHs1 MoKa3HWKa He BpaxoByeETbCA And aHaniay, OCKiIbKU Yy pe3yanaTi 3aCTOCYyBaHHA NpaBuil MateMaTu4yHunx pO3anyHKiB,

oTpUMaHun pesynbTaTt € E€KOHOMIYHO HEKOPEKTHUM

Mpumitka. CknageHo i po3paxoBaHO aBTopamu Ha OCHOBI BidomocTen nignpuemcts [10].

HeratusHOO TeHAeHLi€l0, WO BKa3dye Ha HeeeKTuBHY
CTPYKTYPY KamniTany akLioHepHOro ToBapucTBa, € TakoxX pi-
3Ke nafiHHA koediuieHTy diHaHcoBoi cTtabinbHocTi. Llen
KoeilieHT € iHanKaTopoMm (hiHaHCOBOI CTINKOCTI, KU Xa-
pakTepusye 3aaTHICTb KoMNaHii BignosigaTu 3a cBOIMM 30-
60B'A3aHHAMM B CepeaHbO- | JOBroCTPOKOBI NEPCMNEKTMBI.
Moro sHaueHHs BKasye Ha Te, CKiMbKM FPUBEHb BMACHOMO
Kanitany npunagae Ha KOXHY rpvBHIO 3060B'A3aHb KoMna-
Hil. OgHaK, BUXOAAUM i3 HEeraTUBHMX MOKa3HMKIB 4aHOrO KO-
ediuieHTa y 2014-2017 pp., MOXXeMO KOHCTaTyBaTu, LUO
nianpMeMCTBO He MOXe 3abeaneynmTn CBOi 3000B'sI3aHHS
BMAaCHUM Karitanom.

PospaxyHok edekTy iHaHCOBOro nesepuaxy nignpu-
emctBa AT "AstomobinbHa Komnanis "BorgaH Motopc"
TakoX CBiAYNTb NPO HeedEKTUBHY CTPYKTYPY Kanitany akui-
OHEpPHOro ToBapucTBa 3a AocnigKyBaHun nepiod. Lle nigr-
BEPAXKYETLCHA TUM, IO peHTabesnbHICTb BacHOro kanitany
AyXe CUMbHO Najaec 3a yMOBM BpaxyBaHHsA edekTy diHaH-
COBOro neBepuaXy. 3asHaymMmo, Lo CTaBka BIACOTKIB 3a
KpeauTtom Ha nignpuemcTsi novnHatoum i3 2013 p. € ayxe
HM3bKOIO, TOMY MOXHa 3pobUTK BUCHOBOK, LLIO HEraTUBHUN
BMMUB Ha CTPYKTYpPY akuioOHepHOro kKanitany nignpuemcraa
YNHATL BENVKI PO3MIpY HEMOKPMTOro 36MTKY KOMNaHii.

AHani3 nokasHukiB ePeKTUBHOCTI CTPYKTYPYBaHHS aKLii-
oHepHoro kanitany MNpAT "€spokap" y 2010-2017 pp. gae
MOXIUMBICTb COOPMYBaTK Taki BUCHOBKU. Hanbinbw peHTa-
6enbHOI AianbHiCTb Nignpuemctea 6yna y 2012-2013 pp.,
KON LWICTb i3 BOCbMMW MOKa3HWUKIB peHTabenbHOCTi Hane-
Xanu 0o pekoMeHAOoBaHUX MeX. [py LbOMY CXMNBHICTb 00
OaHKpyTCTBa Yy 3a3HayeHi poKM TakoX 3HU3WNacb, Oynu
OTpMMaHi MNO3WUTMBHI 3Ha4YeHHs KoediuieHTa bisepa, wWo
CBIQ4MIIO MPO MOCTYNOBE MOKPALLEHHsI cUTyaLii y nicnsaKkpu-
30BUI nepiog (Tabn. 4).

LLlono nokasHUKIB CTPYKTYypW KaniTany, To HankpaLyi ixHi
3Ha4eHHs xapakTtepHi gna 2011-2012 pp., nonoBMHa Koe-
dilieHTiB y AaHW nepiog Hanexana 4o pekoMeHAOoBaHUX
MeX. AKLO roBOPUTY NPO MOKa3HWKM CTPYKTYpU Kanitany B
nepioa nicna 2013 p., TO cuTyaList Ha NIANPUEMCTBI CXOXa
i3 cutyauieto, Wwo cknanacsi Ha MAT "AsTomob6inbLHa Komna-
Hia "BoraaH MoTtopc": nepeBaxatoya BinbLUICTb NOKA3HUKIB
Habyna BiA'€MHMX 3HAaYEHb, LLIO XapaKTepu3ye CTPYKTYpY Ka-
nitany nignpuemcTaa sk He3agosinbHy. OAHak, Ha BiAMIHY
BiO cutyaudii Ha "BorgaH MoTtopc", nagiHHA NoKasHUKIB Bia-
Bynocs y KOHTPONbOBaHKX Mexax, TO6TO 3a ecpeKTUBHOI Mo-
NiTUKN  yNpaBniHHA akuioHEepHUM KaniTanom, cutyauilo y
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HanbnNnxyi Aekinbka pokie MoxHa BunpasuTu. lNpo ue ceia-
YNTb NOKPALLEHHS] TaKUX MNOKa3HUKIB, SK: KoedilieHT diHaH-
COBOI aBTOHOMIl, sikuiA 36inbLumeces i3 -0,3798 y 2016 p. go -
0,2803 — y 2017 p., KoedilieHT NOKPUTTS BIOCOTKIB, SKUN
3pic i3 -1,6804 y 2016 p. go -0,4517 y 2017 p., koediuieHT
iHAaHCOBOI He3anexHOCTi KaniTanizoBaHux mxepen i3
-0,6752 pgo -0,3625 BignosigHo y 2016 Tta 2017 pp., koedi-
LLiEHT KOHLEHTpaLii N031YKOBOro KaniTany, KM 3MeHLLNBCA
i3 1,3798 y 2016 p. oo 1,2803 y 2017 p., koediuieHT diHaH-
coBoi cTabinbHocTi — i3 -0,2752 y 2016 0o -0,2189 y 2017 p.

Kpim Toro cnig 3asHaumTu, WO NiANPUEMCTBO €4MHE Ce-
pen OOoCnimaKyBaHUX HAMaraeTbCs BECTU aKTUBHY MOMITUKY
CTpaxyBaHHS BrlacHOro kanitany, npo Lo CBig4MTb JOCsr-
HEHHS1 HOPMAaTMBHOIO 3Ha4YeHHs koedilieHTa cTpaxyBaHHS
BnacHoro kanitany B 2014 p.

3a BaXKMX eKOHOMIYHNX YMOB y aBTOMOGiINebyaiBHil ra-
Ny3i Ta CKPYTHOro hiHaHCOBOIoO CTAaHOBMLLA iHLLMX BUPOOHM-

kiB aBTomoGiniB B YkpaiHi lNMpAT "€Bpokap" Ha cborogHi 3a-
NVLLIAETLCA YN HE EAMHOI0 KOMMNAHIEL, 34aTHO BUMNYyCKaTH
aBTOMOGini. Lle niaTBepaxyeTbCA BaroMmM MOKpaLLeHHSM
peHTabenbHocTi nignpuemctea y 2017 p.: 4OTMPM i3 BOCbMM
noKasHWKiB MignpmemcTea Oynu npusBeaeHi 40 HOPMaTUBHMX
3HayeHb, iHWi TpY AOBONI BiAYYTHO NOKPALLMINCS i, 3@ YMOB
noganbluoi edpekTUBHOI NONITUKM yNpaBniHHA ¢iHAHCOBUM
CTaHOM MiANPMEMCTBA, TaKOX AOCArHYTb HOPMAaTUBHUX 3Ha-
YeHb y Hanbnwkdi poku. Mpu usomy, y 2017 p. koediuieHT
biBepa oTpumaB NO3UTMBHE 3HAYEHHS MOPIBHSHO 3 HeraTu-
BHUM y 2016, a oTKe nignpueMCcTBY BAANOCH YHUKHYTW Mps-
MOi 3arpo3v GaHKpyTCTBa i MPOAOBXWUTA HAPOLLyBaTH CBIN
€KOHOMIYHUI NoTeHLUian.

MposiBwK po3paxyHkn edekTy (iHaHCOBOrO neBepu-
oy nignpuemctaa MNpAT "€Bpokap”, Takox byno oTpumaHo
HeraTMBHY TEHAEHLI0 ePeKTUBHOCTI CTPYKTYPYBaHHS aKLi-
OHEepHOro Kanitany.

Ta6nuys 4. AHani3 cucTteMu NOKa3HUKIB ANs OLiHKM e(PEeKTUBHOCTI CTPYKTYPYBaHHSA aKLiOHEepHOro Kanitany
MpAT "€Bpokap" 3a 2010-2017 pp.

Ne Mexi Poku
n Ha3Ba noka3Huka hoKkasHuKa
n 2010 [ 2011 | 2012 | 2013 [ 2014 2015 [ 2016 | 2017
AHani3 peHmabenbHocmi kanimany ma 3a2anbHoi peHma6benbHocmi nidnpueMmcmesea
1 | PeHTabenbHiCTb BMAcHOro kanitany >0 -0,0370 | 0,1701 | 0,0481 | 0,0324 |-1,3650 | 2,9394* |0,1559* |-0,1495
2 | PeHTabenbHicTb 060poTHOro Kanitany >0 0,0298 | 0,2237 |0,1987 |0,1765 | 0,2758 | 0,1544 |0,2772 | 0,2870
3 | KoedilieHT peiHBECTYBaHHS >0 -8,9432 |-1,3352 | 0,9067 | 1,0000 |1,0168* | 1,0000* |1,0000* | 1,0000
4 | KoediuieHT eKOHOMIYHOro pocTy >0 0,2833 |[-0,2015 | 0,0423 | 0,0319 |-4,5344 | 1,1902* |0,1447* |-0,1615*
5 | PeHTabenbHIiCTb akTMBIB >0 -0,0708 | 0,0629 |-0,0357 |-0,0393 |-0,4019 | -0,5521 |-0,1453 |-0,0402
6 | PeHTabenbHicTb npoayKuii >0 0,0853 | 0,1540 | 0,1380 | 0,1524 | 0,2985 0,2255 0,1927 | 0,1738
7 | Yucta peHTabenbHicTb peanisauji >0 -0,0100 | 0,0424 | 0,0113 | 0,0089 |-0,3789 | -0,6729 |-0,0461 | 0,0276
8 | KoediuieHT biBepa 0,17-0,4 |-0,0129 | 0,1392 | 0,0392 | 0,0366 |-0,3427 | -0,3195 |-0,0364 | 0,0380
AHani3 nikeiOHocmi nionpuemcmea
1 Ef:fgﬂf:; rIOTORHOT MiKBIAROCT! >1 14599 |1,3021 |1,7791 | 08710 |1,2712 | 0,8840 |1,2670 |2,7321
2 | KoediuieHT WBMAKOI NiKBIAHOCTI 0,6-0,8 1,2489 | 0,9051 | 0,7867 | 0,4985 | 1,0325 0,6849 1,0538 | 1,9645
3 | KoediuieHT abcontoTHOT nikBigHOCTI 0,25-0,5 |0,2544 | 0,0825 | 0,6503 | 0,1759 |0,4930 | 0,1763 | 0,7807 | 0,4340
4 | MaHeBpeHicTb poboyoro kanitany >0,2 0,5519 | 0,2004 | 0,4455 |-0,8637 | 1,0145 | -0,7599 1,4619 | 0,1253
AHani3 cmpykmypu dxepesn 3acobie nidnpuemcmea
1 | KoediuieHT dpiHaHCOBOi aBTOHOMIT >0,5 0,4310 | 0,4688 | 0,3957 | 0,4301 | 0,0728 | -0,3745 |-0,3798 |-0,2803
2 | KoedpiuieHT dhiHaHCOBOI 3aneXHoCTi 1,67-2,5 |2,3200 | 2,1329 |2,5271 | 2,3250 |13,7456 | -2,6702 |-2,6332 |-3,5679
3 | KoediLlieHT NOKpUTTS BiACOTKIB >0,1 -1,1622 | 1,6595 |[-0,5529 |-0,6737 |-6,0037 | -5,4294 |-1,6804 |-0,4517
4 fgﬁgﬁf” MareBperoct! Bnacroro >0 | 0,5563 |0,2435 |0,4873 |-0,1429 |1,3605 |0,16871* |-0,3076 |-1,4012
5 | Koediuient 3abeaneverocti BnacMn | ., 4 | g 4599 | 03021 | 0,7791 |-0,1290 | 0,2712 | -0,1160 |0,2670 | 1,7321
060pOTHMMM 3acobamu
g | Koediuient posroctpokosoro 0,25-0,5 | 0,0400 | 0,1595 | 0,4267 | 0,1105 | 1,0478 | 7,7690 |5,3966 | 3,1060
3any4eHHsA NO3NKOBUX 3acobiB
7 | Koediuient ditancosoi hesanextocT | _ g6 | 09005 | 0,7536 | 0,5259 |0,8216 | 0,1146 | -0,8222 |-0,6752 |-0,3625
KanitTaniaoBaHuUx mxepern
g | KOBMILIEHT IHBECTYBAHHSA BRIaCH¥X 04-0,9 |04991 |0,8165 |0,7437 | 1,1174 | 0,8442 | 1,1387 |0,7923 | 0,4921
Ta AOBrOCTPOKOBUX 3ally4eHb
9 | KoediujieHT chiHaHCOBOro NeBepUaXy 0,25-1 0,1105 [0,3270 | 0,9016 | 0,2172 | 7,7295 | -2,2162 |-2,4811 |-3,7589
10 E;’Iflﬂﬁ';m KOHUEHTPALII NO3NIKOBOTO | o5 | 05690 |0,5312 | 0,6043 |0,5699 |0,9272 | 1,3745 |1,3798 |1,2803
11| KoediuieHT hiHaHCOBOro pm3nky 0,5-1 1,3200 | 1,1329 | 1,5271 | 1,3250 (12,7456 | -3,6702 |-3,6332 |-4,5679
12| KoediuieHT chiHaHCOBOI cTabinbHOCTI 1-1,5 0,7576 | 0,8827 | 0,6549 | 0,7547 | 0,0785 | -0,2725 |-0,2752 |-0,2189
13 E;’Ifl‘gﬁ';m CTPaXyBarHA Bnackoro >0,1 |0,0441 |[0,0342 |0,0320 |0,0310 |0,1716 | -0,0326 |-0,0279 |-0,0324
Po3paxyHok egpekmy ¢hiHaHCO8020 s1eeepudxy ma lio20 ernsiuey Ha peHmabesibHicmb 8/1aCHO20 Kanimasy nidnpuemcme
1 | Edvekt chiHaHcoBoro nesepuaxy DFL, % >0 -10,176 | -0,193 | -6,791 | -8,815 | -3,036 13,972* | 4,599* | 1,879
2 ;%”gaoﬁ/f”"”'”" BIACHOTO kanitary >0  [-10,246 | -0,130 | -6,827 | -8,855 | -3.438 | 13420* |4,454* | 1,839*

* — faHe 3HaYeHHs! NokasHWKa He BpaxoBY€ETbCA ANnA aHanisy, OCKiIbKU y pe3yanaTi 3aCToCyBaHHA NpaBuil MaTeMaTUdHUX pOSanyHKiB,
OTpUMaHun pe3ynbTaT € €KOHOMIYHO HEKOPEKTHUM

MpumiTtka. CknageHo i po3paxoBaHO aBTopaMu Ha OCHOBI BigomocTen nignpuemcts [10].
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MopiBHAHO 3 iHWWMKW [OCAIAXKYBaHUMU NiANPUEMCT-
BaMu, koMnNaHis "€Bpokap" Mae HanBuLLi BiAcOTku 3 o6cny-
roByBaHHS1 KPEAUTHOrO NopTdenst NPOTAroM OCTaHHIX Yo-
TMPbOX POKiB, OHAaK Le He 3aBa)kae TOMy, L0 Ha nmignpu-
€MCTBI CMOCTEepiraeTbcs Ayxe AnHaMiyHa No3vTUBHA TEH-
AeHuis oo 36inbweHHa agudepeHdiany giHaHCOBOro nese-
puoxky B 2017 p. (Tak, 3HAYEHHSA JAHOMO NOKasHWKa nopis-
HsAHO i3 2015 p. nigBwwunock Ha 52, 06 %). Pa3om i3 Tum
y 2017 p. Biobynocsa nokpalleHHs i Noka3Huka nneva i-
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HaHCOBOrO NeBepuaXy. TakMM YMHOM, HaMivyeHa no3uTu-
BHa TeHAeHUis OO0 Buxody nignpuemcTsa i3 KpM30BOro
CTaHy B Hanbnux4i poku.

AHani3yloun gMHamiky nokasHuka npubyTKy Ha akuito i
NPUYMHM AOrO 3MiHWU 3a AaHVMMU, L0 PO3KPUBAIOTLCS aKLjio-
HEepHVMK ToBapuCTBaMW, MOXHa CyauMTU npo Hebesneky
3MEHLUEHHS YacCTKM akUioHepiB B akuioHepHoOMYy Kamitani
KOMMaHii B pe3ynbTaTti HOBOro BUMYCKY aKLii, SKi MaloTb Ta-
KW camniA paHr, WO i BXe iCHYIoYi ronocytodi akuii. Posrng-
HEMO AMHaMiKy NoKa3HWKiB NpubYTKOBOCTI akLi AoChigxXy-
BaHWX NiANPMEMCTB 3a OCTaHHiI BiCiM pokiB (puc. 2).

=5=I[1pAT "3anopi3bkuii aBTomobinebyaisHun 3asoa" (1)

==g==[1pAT "EBpoKap" (2)
—8—[1AT "ABTOKPA3" (3)

=2=—=[1AT "ABTOMOGINBLHa KomnaHis «borgaH MoTopc»" (4)

Puc. 2. [luHamika yncToro npmubyTKy (36MTKY) Ha OAHY NPOCTY aKLilo HaWbinbLMX aBTOMOGiNeGyAiBHUX NignpuemcTB YKpaiHu
y 2010-2017 pp., rpH

[xepeno: NobynoBaHo aBTOpaMu Ha OCHOBI BigomocTel nignpuemcts [10].

3a paHuMMn iHaHCOBOT 3BiTHOCTI aBTOMOGinebyais-
HUX NigNPUEMCTB YKpaiHu Ha BCiX NiANPUEMCTBAX, OKpiM
MAT "AsTomoGinbHa Komnania "borgaH Motopc", B
OCTaHHi ABa poku BigOYBaETLCA MOKPALLEHHS OUHAMIKM
nNpunbyTKOBOCTI akLii nicns pi3koro nagiHHSA nokasHuka y
2014 p., a nignpuemctsy lNMpAT "€spokap" y 2017 p. Ha-
BiTb yAanocs AOCArTM MO3UTMBHOIO 3HAYE€HHSA YUCTOro
npunbyTKy Ha ogHY NPOCTY akLUito.

BucHoBKM Ta gmuckycisa. Takum 4mHOM, 3a pesynbTa-
Tamu NpoBeaeHOoro aHanidy eqekTMBHOCTI CTPYKTYpU akLio-
HEepHOro Kanitany, Ha BCiX AOCMiAKyBaHUX MignpuemMcTBax
CMOCTepiraeTbCsl CUTyaLisi, 3a SKOI peHTabenNbHICTb akTUBIB
HWXYa Bif BiACOTKIB 38 KOPUCTYBAHHA NO3MKaMK, y pesyrib-
TaTi Yyoro peHTabenbHICTL BNAcHOro kanitany nignpuemcTs
crnagae i HabyBae Bia'€eMHUX 3HaYeHb, NpY LbOMY peHTabe-
NbHICTb aKTMBIB AOCNIMKYBaHWX MiANPUEMCTB TaKOX €
Bil'€EMHOI0, YHacnigok 4oro peHTabenbHiCTb BracHOro kani-
Tany 3i 3pocTaHHsIM piBHsi 3aboproBaHocTi wBuawe Haby-
Ba€ BiA'€eMHNX 3Ha4YeHb. Taka CTPYKTypa akuioHepHOro Kani-
Tany € HeedeKTUBHOI | HE3a40BINbHO, OCKINbKM HennaTo-
CMPOMOXXHICTb NiANPUEMCTB HAacTae pa3oM i3 HaCTaHHAM Te-
PMiHIB BUKOHAHHS1 3000B'sI3aHb.

Tomy BaXNMBOK YMOBOK MNOAANbLUIOrO EKOHOMIYHOTO
PO3BUTKY BITYM3HSIHUX aBTOMOOINebyaiBHMX NignpuemMcTB €
npoBeAeHHS 3ax0AiB LWOAO YAOCKOHANEHHsI CTPYKTYPU aKLi-
OHepHOro Kanitany Ta ii onTUMmiI3auii, OCKinbky 3a yMOB BiJ-

CYTHOCTi JOCTYny A0 MO3MKOBUX KOLUTIB, AiSNbHICTb KOMMa-
Hi 3ynuHUTBLCA. BiTunsHaHi aBToMmobinebyaiBHi nignprvemc-
TBa rocTpo noTpebyoTb 3Ha4YHUX 06CAriB iIHO3EMHOrO iHBEC-
TUUINHOrO Kanitany, JKepenom skoro Moxe OyTu nuiie 3a-
NYYEHHS NOro 3 PUHKY aKUii LWASIXOM e(PekTUBHOIO CTPYKTY-
pyBaHHS akLioOHepHOro kanitany Ta nigBULeHHs iHBeCTULIN-
HOi NpuBabnueocTi aBToMobinebyaiBHNX NiANPUEMCTB ANs
3apybikHUX iHBECTOPIB.
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OLIEHKA 3®®EKTUBHOCTU CTPYKTYPUPOBAHUA AKLUMOHEPHOI O KAIMUTANA
OTEYECTBEHHbIX ABTOMOBUNECTPOUTENbHbIX NPEANPUATUN

lMpednoxeHna cucmema oyeHKU 3ghgheKmueHoCcmMu cmpyKmypupoeaHusi akyUOHepPHO20 Karumasna omeyecmeeHHbIX npednpusimul, cocmoum
u3 mpex yposHel. [lo 0aHHOU cucmemoli oyeHKU nposedeH aHanu3 aghgheKmusHoOCMuU CMpPyKMypuposaHuUsi aKUUOHEPHO20 Karumasa ome4ecmeeH-
HbIX a@momob6uniecmpoumesbHbIX Npednpusimuli 8 uHaMuKe 3a nocseéHuUe 80CeMb Jiem U 8bisiesIeHbl OCHO8HbIE MPUYUHbI 3KOHOMUYECK020 cnada
8 asmomobusiecmpoumesibHOU ompacsu YKpauHbl.

Knroyeenie crioea: akyuoHepHbIl kanumarn, 3¢hgheKmueHOCMb CMPYKMYpPUpPOB8aHUsi akKuUOHepPHO20 Kanumana, aghgpbekm ¢gpuHaHcoeo20 sieeepu-
Oxa, pecmpykmypu3ayusi dosiea, Yucmasi npubbiiib Ha 00HY MPOCMYI0 aKYUH.

D. Baiura, Doctor of Sciences (Economics), Professor,
B. Sakharuk, PhD Student
Taras Shevchenko National University of Kyiv, Kyiv, Ukraine

EFFICIENCY MARK OF STRUCTURING THE SHARE CAPITAL OF NATIVE AUTOMAKERS

The proposed system efficiency mark of structuring the share capital of domestic enterprises, consists of three levels. According to this
evaluation system, the analysis of the efficiency of structuring the share capital of domestic automakers over the past eight years has been carried
out and the main reasons for the economic downturn in the automotive industry of Ukraine have been identified. According to the analysis, at all
investigated enterprises, the profitability of assets is lower than the interest on borrowing. The return on equity of enterprises decreases and acquires
negative values, while the profitability of the assets of the investigated enterprises is also negative, as a result of which the profitability of equity with
an increase in the level of debt quickly becomes negative. Such a structure of equity is inefficient and unsatisfactory, as the insolvency of enterprises
comes along with the onset of obligations. Therefore, an important condition for further economic development of domestic automobile construction
companies is the implementation of measures to improve the structure of share capital and optimize it.

Key words: share capital, efficiency of structuring of share capital, financial leverage effect, debt restructuring, net earnings per share.
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1. Introduction

In the context of this paper, it is important to define
what is meant by a "large system" The term will be used
to cover large political systems (such as the United States
of America, The Swiss Federation, the European Union
and the Gulf Cooperation Council), large economics
systems (such free market systems, planned economies
or socialist systems) and large business systems. (such
as members of the FAANG group — Facebook, Amazon,
Apple, Netflix and Google — which are extremely powerful
especially in the Western hemisphere).

The word "system" is important as the authors are
cyberneticians who use system thinking to view human
organisations as complex adaptive systems rather than
composites of individual parts. This is the definition of a
system adopted by the authors. A system is a synthesis of
interconnected parts which cannot be considered
individually. All the examples quoted above can be
considered as complex systems, in the sense that it is not
possible to divide them into independent parts. It is not
possible to completely and precisely predict their behaviour
over time and indeed such behaviour is often emergent.
There may be an extra level of complexity due to
geographical distribution such as in multinational
companies. These factors make it impossible to analyse and
difficult to understand such entities and this paper suggests
a combination of several system tools to do this task. It will
use the Gulf Cooperation Council as a case study as the
principle author is a high-ranking official in this organisation.

It is important for the modern world to have efficient
multinational institutional bodies in order to integrate
strategies. A multinational institution will be defined as an
institution with branches, offices or production facilities in
more than one country. Our definition is that any firm that
derives at least one quarter of all its business abroad can be
considered a multinational corporation. According to the
United Nations, the largest 100 multinational corporations'
control about 40% of global trade [26].

Political institutions are a special case and their
structure has been debated as long as they have existed.
Two possible (and contrasting) scenarios are a centrally
controlled organisation with limited autonomy for the
members or a looser federation of autonomous states with
a nominal controlling body. Examples are the United
States of America and the European Union which is
discussed in section three

2. Problems associated with Large Organisations.

Three major problems that need to be resolved to
understand any large organisation are the definition of its
identity or purpose, its organisational structure and the
collection and accuracy of empirical evidence data.

2.1. Identity.
The identity of an organisation is determined by what it
does. Beer's famous dictum is

"a system is what a system does"

This means that to understand the system, one must
examine its actions. This is not as simple as it seems as
often there is a collective cognitive dissonance where the
organisation thinks that it is behaving in a certain manner
(and indeed may have been set up to behave that way) but
actually is behaving differently. (i.e. keeping the peace by
waging war or creating free trade agreements that
economically cripple some of the participants). Identity is
very much connected with "purpose”. Cyberneticians place
great emphasis on the teleological aspect of systems.
Organisations are composed of people who have values.
Values can be described as views of what is right or wrong.
From these values, come principles which are the rules
and regulations that permit the vales to flourish. These
principles then determine behaviour and the identity of the
organisation. The first stage in understanding large
systems is to establish a clear purpose for the system and
then to correctly define its values, principles, behaviour
and thus the identity of the system.

2.2. Organisational Structure.

Because of the size and complexity of the organisations
under scrutiny, it is extremely difficult to begin any
investigation. Cyberneticians believe that for intended
behaviour to function, the organisation has to be structured
in a certain way. There needs to be a structural coupling
between organisation and behaviour. The initial insight of
Weiner when he formed the area of cybernetics is that there
exists a science of organisation i.e. all organisations (large
or small. political or economic) all follow certain common
rules. There are laws of organisation just as there are laws
of physics or chemistry or mathematics, Stafford Beer
formed a subset of Cybernetics called Management
Cybernetics and created the Viable System Methodology
(VSM) which is used in this paper to model the
organisational structure of systems.

2.3. Data Collection

There are two problems with data- collection and bias

Many secondary sources will exist and can be
accessed by detailed research. There is a potential
problem that many sources will be outdated, and
cognitive dissonance could exist. Still, these sources are
useful as starting or reference points. Primary data can
be accessed by means of questionnaires and interviews.
The problem here is that of knowledge and bias. How
much of the "big picture" do the people being interviewed
possess and are their views coloured by their position in

© General H Al-Hajrey, Moscardini A.O., Lawler K., 2019
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the organisation. A major contributor to data is that of the
participant-observer. A participant-observer is a person
who has been working in the organisation in many roles
for many years. He thus possesses two important
attributes — knowledge of how things are actually done
and also access to high quality qualitative data, ordinarily
not available to outside researchers.

The key question is whether in such a situation, the
results obtained can be classifies as reliable in the sense of
free from bias. Anthropological and sociological studies
have been using participant -observation for over a century
[9]. The term "ethnographic methods" has been coined to
include qualitative methods of data collection such as
observation, document analysis and interviewing.
Observation methods are useful to researchers in a variety
of ways. They provide researchers with ways to check for
nonverbal expression of feelings, determine who interacts
with whom, grasp how participants communicate with each
other, and check for how much time is spent on various
activities [21]. Polyani described this as "tacit knowledge"
which he defines as skills, ideas and experiences that
people have but are not codified and may not necessarily
be easily expressed [18]. With tacit knowledge, people are
not often aware of the knowledge they possess or how it
can be valuable to others. Effective transfer of tacit
knowledge generally requires extensive personal contact,
regular interaction and trust. Also, researchers who are
participant -observers can be aware of the tensions in the
system and elicit responses amongst interviewees which
they would not share with an outsider. They would also
know when opinions are just not true and be aware of
distortions or inaccuracies in the responses.

DeWalt and DeWalt believe that "the goal for design of
research using participant observation as a method is to
develop a holistic understanding of the phenomena under
study that is as objective and accurate as possible given the
limitations of the method" [9] They suggest that participant
observation be used as a way to increase the validity of the
study, as observations may help the researcher have a
better understanding of the context and phenomenon under
study. Validity is stronger with the use of additional
strategies used with observation, such as interviewing,
document analysis, or surveys, questionnaires, or other
more quantitative methods. Participant observation can be
used to help answer descriptive research questions, to build
theory, or to generate or test hypotheses [9].

To summarise, a triangulation approach is
recommended, combining multiple observers, theories,
methods, and empirical materials. By this it is hoped to
overcome any weaknesses or intrinsic biases and the
problems that come from single method, single-observer,
and single-theory studies. The contents of the case study
are mainly based on practitioner-observer analysis of both
tacit and explicit knowledge but are thoroughly grounded in
primary and secondary data

3. Methodology.

Nowadays, the traditional organisational chart is
considered a rather weak and unsatisfactory model of an
organization [1]. This paper aims to show how a new
combination  of three  well-established systemic
methodologies can be used to diagnose and understand
large organisations. The proposed methodology could be
described as using a "mixed methods" research design
which normally means that a combination of quantitative and
qualitative methods is used. In this case, the mixed methods
design uses a combination of the three received
methodologies which are self-reinforcing on data
generation, of the implications of the research question,

diagnostics and the final conclusion. Data can also be
described as qualitative i.e. open-ended in the sense that
responses cannot be predicted) or quantitative (where the
responses fall under a prescribed range such as the Likert
scale used in questionnaires).

The three major systemic tools in the new methodology
are the Soft Systems methodology (SSM), the Viable
System Model (VSM) and System Dynamics (SD). The
details of these methodologies cannot be covered in this
paper but interested readers can access the following [5, 6,
7,13, 2,3,4, 11,12, 20, 25]

The SSM can be described as a qualitative approach
and is useful in taking a holistic view of the problem. [17, 23,
14] But, SSM can also use quantitative tools to elicit
information such as questionnaires which it does in this
research. The results from SSM will often provide a basis for
a quantitative analysis to take place. In this research, the
analysis will be provided by the VSM which again uses both
qualitative and quantitative tools. There is considerable
debate amongst managerial cyberneticians about the
overall nature of the VSM. The diagnostic stage is subjective
and can be argued to be qualitative, but the variety
engineering is quantitative. System Dynamics uses both
qualitative and quantitative approaches. The causal loop
modelling is certainly qualitative and is intended to show the
interconnections of the system and identify any counter-
intuitive behaviour. Wolstenholme [25], and Pollack [19]
System dynamics principles are highly useful in identifying
and modelling complex management problems especially in
predicting the impacts of decisions over time. Causal models
show the dynamic interdependencies and causal
relationships of the system. In constructing the SD model,
the qualitative paradigm, as advocated by Wolstenholme
and Pollack which uses flowcharts, interpretive
epistemology, inductive reasoning, and exploratory,
qualitative techniques as bases for building the SD model,
was employed by this researcher. [25,19]

The effectiveness of the use of SSM as a guiding
methodology in combination with other approaches such as
cybernetics and system dynamics in identifying problematical
situations in organisations and developing more viable
models has been documented in recent empirical studies
such as those conducted by [8, 15, 22, 21]. In particular, the
present study drew salient methodological insight from the
contribution of White [24] which enhanced SSM with
cybernetic principles and applied the resulting methods to a
case study of the London Ambulance Service (LAS).

Figure 1 shows a diagrammatic portrayal of the
conceptual framework of the methodology (which is strongly
related to the seven -stage approach of a SSM analysis) The
application of SSM will provide a clearer picture of the
purpose and identity of the organisation. The VSM will be
used to construct an organisation structure. It can then use its
diagnostic ability to identify organizational deficiencies and
suggest organizational changes to correct these deficiencies.
The qualitative aspect of SD using causal diagrams will
provide a means of identifying the consequences of various
actions discussing "what-if" scenarios.

The first stage involves the identification of the
problematical situation in the organisation by using
information gathered from formal data and qualitative
methods. The second stage involves the expression of the
problem situation as a rich picture in order to facilitate a
more in-depth understanding of the problematical situation
by the researcher The third stage involves developing
succinct statements about the purpose of the various
systems or processes, called ‘root definitions' which can be
formulated through a particular mnemonic — the CATWOE
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mnemonic, which stands for customers, actors,
transformation, Weltanschauung, owners, and environment.

The fourth stage involves the creation of a VSM of the
GCC. The boundary separating stages 1 and 2 from stages
3 and 4 is drawn to indicate that the researcher has
transposed from the ‘real world' to a ‘systems thinking world'
The fifth stage which is the evaluation of the conceptual
models, involves the comparison of the conceptual model(s)

SSM

Precisely identify
areas of concern

SSM

Creation of a Rich
Picture of the area of
concern

Real World

with the real world Results of the evaluation of the
conceptual models is envisaged to help facilitate the
identification of the desirable changes that must be made to
the models in order to take into account, the interests of the
actors In this paper, this stage consists of suggesting how
various "organisational gaps " which were identified by the
VSM can be filled. The sixth stage will use the Causal loops
of System Dynamics to explore what -if scenarios.

SD
Feasible / Desirable Changes

-

VSM
Suggestions to remedy
deficiencies

SSM

Root definitions of
relevant areas

NS

Model of existing GCC
Diagnosis of problem

Conceptual World
VSM

areas

Fig.1. The Conceptual Framework

3.1. GCC as a Case Study.

The GCC was chosen as a suitable case study as the
principal author has been there since its inception. Has had
many roles and is now in a senior position. He is thus able to
do the data triangularisation that is mentioned in section 2.3.

The background to the GCC is as follows. Six Gulf states
make up the GCC (see figure 2). They have many features

GCC member states

Qatar

) Saudi Arabia
Bahrain
Kuwait
Oman
UAE

anbsWwNRE

in common. They are all follow the same religion and share
a common culture and language. They all have large hydro-
carbon reserves which forms the basis of a carbon intensive
production industry. They all have a harsh, dry and humid
climate and scarce water resources. There are however
differences as demonstrated by the current blockade of
Qatar by Saudi Arabia and the UAE.

1000 Km

Fig. 2. The geography of the GCC
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The founding charter of the GCC (The Cooperation
Council for the Arab States of the Gulf, 1981) stipulates that
the objectives of the GCC are to facilitate "coordination,
cooperation and integration between" member states "in all
fields." Specifically, the founding charter enumerates the
following objectives of the GCC:

1. To effect coordination, integration and inter-
connection between Member States in all fields in order to
achieve unity between them.

2. To deepen and strengthen relations, links and areas
of cooperation now prevailing between their peoples in
various fields.

3. To formulate similar regulations in various fields
including the following:

a. Economic and financial affairs
b. Commerce, customs and communications c.
Education and culture

4. To stimulate scientific and technological progress in
the fields of industry, mining, agriculture, water and animal
resources; to establish scientific research; to establish joint
ventures and encourage cooperation by the private sector
for the good of their peoples. (The Cooperation Council for
the Arab States of the Gulf, 1981).

The data collection methods included the following:

¢ Participant-Observer knowledge

e Using the Literature reviews

e Existing Documentation (Archival)

¢ Questionnaires, Interviews.

3.2. Use of the SSM.

The research process lasted the five years. The
researcher's firsthand experience with the GCC, his
background in management and his interests served as
precursors for adopting SSM as the guiding or dominant
methodology. A series of interviews together with selected
reading and personal experience formed the basis for
stages 1 — 3. A root definition was constructed as:

The GCC is a political, economic, social,
regional cooperation organisation

owned by the leaders of the GCC member
states established to "effect

coordination, integration, and interconnection
among members states

in all fields in order to achieve unity among
them" by formulating and

implementing relevant policies, resolutions and
agreements in accordance

with the legal instruments and limits set by its
Charter.

From this the Rich Picture shown in figure 3 was
constructed. This shows several problem areas that need to
be addressed in stage 4.

3.3. Use of the VSM.

The VSM was used in three ways:

e To build an organisational model of the GCC,

¢ To identify deficiencies in the present structure and

e To suggest improvements.

Building a Viable System Model has been thoroughly
described by Beer especially in his book "Diagnosing the
System" Beer solves the problem of the inter-connectiveness
by concentrating on roles not people and he also uses the
principle of recursion. In Beer's view one must first identify
five sub-systems in the organisation (termed system 1,2,3,4

and 5). Each of these sub-systems has certain roles and is
connected recursively to the other subsystems. The greatest
problem is in identifying the System Ones. These are the
systems that actually do the work i.e. define the identity and
purpose of the organisation. A complex organisation can be
split in many ways — it is a subjective process, but the
guideline is always — what is the system doing? The final
model for the GCC is shown in Figure 4 Once the
subsystems and the level of recursion are identified, Beer
quotes four laws of organisation. These control the flow of
information between the subsystems and follow Ashby's law
where the variety of the controller must at least equal the
variety of that which is being controlled. By examining the
variety passing between the systems, suggestions can be
made how to correct deficiencies.

3.4. Use of SD.

In any action there are always unintended
consequences and the improvements suggested by the
VSM are not exempt. Here the power of System Dynamics
can be fully revealed. At this stage, causal diagrams were
constructed, and unexpected feedbacks were examined.
The combination of these three systems methodologies
contributed to a greater understanding of the GCC and
form a powerful tool with which to understand complex
and large systems.

4. Results.

The VSM diagnosis of the GCC revealed many
instances where the subsystems did not follow the four Laws
of Organisation laid down by Beer. This allowed the
researchers to suggest changes in the organisational
structure that addressed the problem areas revealed in the
Rich Picture. As an illustration of these suggestions, let us
consider one area that was identified as a major problem in
the SSM stage. This is the question "can the GCC act as a
supranational body". This is an interesting question because
it can be raised with regard to the three political examples
quoted in the introduction. It reflects the basic issue of the
balance between control and autonomy. To sue VSM
terminology, it reflects on the roles of the System Ones and
System Five and the levels of recursion in the System.

In the original USA constitution, the individual states
were the system ones and they existed in a loose union
where only major decisions Such as War) were made by the
System Five the president). This is known as the
Hamiltonian or Jefferson model. After the civil war, Lincoln
wanted much more central control and he changed the role
of the system Five to its present role where the president
has much more power and the autonomy of the states are
reduced. In the case of Switzerland, there are four system
ones (the four cantons) and they have a more Hamiltonian
structure. In the case of the European Union, the UK claims
that it entered a Hamiltonian structure which has evolved
over time into a Lincolnian structure which severely limits the
autonomy of the UK.

With regard to the GCC, the VSM shows that it does not
have the requisite variety to make supranational decisions.
In fact, its present structure precludes this. To do so would
require an alternative structure (shown in figure 5) where the
six member states are themselves the system ones of a new
structure. In this way, a supreme council would be able to
influence decisions. It would depend on the will of the
individual states whether this would morph into a
Hamiltonian or Lincolnian version.
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GCC was established in 1981 based on commonality and shared characteristics of member states
(common language, religion, geography and social structures and systems of government).

However, a
supranational tools was
lacking
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Political and economic
integration were
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implementation
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Slow policy / resolution formulation and
implementation and dispute resolution

Fig. 3. Rich Picture for the GCC
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Fig. 4. Viable System Model of GCC

5. Conclusion.

This paper addresses the problems of large
organisations and suggests a new methodology for doing
so. The three methodologies are SSM, VSM and SD. ltis
assumed that the reader has previous knowledge of
these methodologies, but ample references are given in
the text. To illustrate the methodology, the GCC has been
chosen as a case study.

The results show that the aim of becoming a
supranational body was defeated at the inception of the
GCC in the way that it was structurally assembled. To obtain
the original vision, a new structure would be needed.

In the authors opinion, a hypothesis or new idea can
make a contribution to knowledge in three ways — support
evidence, provide a logical and coherent explanation or be
useful. Because of the complex interactions inherent in a
large organisation, it is extremely difficult to use an empirical
approach. Any evidence (if it exists) is not guaranteed to be
reliable as it may not (indeed will not) include ALL the facts
and will be coloured by vested interests. As such the results
are not falsifiable (in the Popperian sense) or verifiable (in
the Kuhnian sense) This is a common criticism of social

science or economic modelling but can be answered. The
authors use the Abduction philosophy proposed by
C.S. Peirce [16] which can be roughly summarized by "if
there is no reason to disbelieve then believe" The traditional
way is to use empirical observation to construct models that
fit. Einstein reversed this trend and sought truth in the
models and let reality catch up! In this paper we do not
ignore empirical observation and indeed insist on a
triangulation of empiricism, primary and secondary data.
The methodology uses tried and tested tools and is logical
and coherent. It is also useful as any attempt to unravel the
workings of such systems or organisations adds to the
general understanding of the problems and provides a
debating platform for further improvement. This echoes the
views if Feyerabend who states that "the most important
criterion is that a theory should be useful" [10]. Science is
done by people. Some of these are empiricists, some are
rationalists, some are pragmatists and however "validity" is
defined, there will be exceptions. The authors this submit
that this new methodology is a valuable contribution to
knowledge and in the particular case of the GCC has
provided insights that they are now considering.
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Fig. 5. Alternative structure for the GCC
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YHiBepcuret KyBenty, KyBent

OCArHEHHA BENUMKUX CUCTEM

Benuki cucmemu, sik eidoMo, eaxkko aHanizyeamu. [locnidxeHo, ik KOM6iHyeaHHs1 mpbox HadiliHuX cucmeMHuUX iIHCmpyMeHmie Mo)xe cmeopumu
nidxodsiwly ocHogy Onsi makoeo aHanisy. [jns npuknady eue4aemscsi Pada cniepob6imHuymea apabcbkux depixae Mepcbkoi 3amoku.
Knrouoei cnoea: eenuki cucmemu, memodoJsiozisi M'sikux cucmem, npuliHaAMHi Mmodei, cxemMu NMPUYUHHO-HacJ1liOKo8UX 38 'A3Kie.
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NOCTUXEHUE BONbLUIUX CACTEM

Bonbuwue cucmembl, Kak U38eCmMHO, MpyOdHO aHanu3zuposams. [lJaHHas cmambsi ucciedyem, Kak KOM6UHUPOB8aHUE MpPex Ha0EXHbBIX CUCMEMHbIX
uHCcmMpymMeHmoe Moxem co30amb nMoAxo0siuwyro ocHosy Ot Modob6Ho20 aHanu3a. [ns npumepa usyvyaemcsi Coeem compydHudecmea apabckux

2ocydapcme llepcudckozo 3anusa.
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®OPMYBAHHSA TA PO3BUTOK KOHLIEMLII
KOPMOPATUBHOI COLIIANIbHOI BIANOBIAANILHOCTI

HocnidxeHo hopmyeanHss ma nodanbwuli pO38UMOK KOHUeNyii KoprnopamueHoi coyianbHoi eidnoeidanbHocmi. [poaHasi3o-
8aHoO ocobniusocmi mpaHcgopmauii yiei koHyenyii 8idnogioHo do coyiasbHO-eKOHOMIYHUX 3MiH, OYiKy8aHb cycninbcmea ma iH-
mepecis 6i3Hecy. Ha ocHogi HasisHUX HayKogux po3pob6ok cucmemamu308aHo 8i0Noe8idHuUll MOHIMIilIHO-KamezopianbHuUl anapam,
8UOKPEMJIEHO OCHOBHI MPUHYUNuU yHKYiOHYy8aHHs1, KOMIIIEKCHi Moderti, momeHyiliHi Mo)xiugocmi ma 3a2po3u coyiasibHoi Oisifib-
Hocmi 6i3Hecy 3a cy4acHUX yMO8.

Knro4yoei croea: kopnopamueHa couiansbHa gionoegidanbHicms; coyianbHa disnbHicms 6i3Hecy; Modesii KoprnopamueHoi couyi-

anbHoi disnbHOCMI; MPUHUUNU KOpriopamueHoi coyiasbHoi eidnoesidanbHocmi.

MocTaHoBKa npo6nemu. HuHi nepes rmobansHUM cyc-
NiNbCTBOM MOCTanNU rocTpi  couianibHO-eKOHOMIYHI  Mpo-
Gremu, KpUTUHHUMK cepeq AKUX € Taki: Aerpagauis n 3abpy-
OHEHHS HaBKONWLUHLOIO cepefoBULLa, CNPUYUHEHI HaaMip-
HUM BUPOOHMLTBOM Ta CMOXUBAHHAM; CTapiHHSA HACENeHHs
i mirpauisi, Wo NiaBULLYIOTb EKOHOMIYHUI TUCK Ha AepKaB-

HWUIA CEKTOP, SIKMI NocTae nepe HeoOXiaHICTIO HagaBaTh co-
UianbHi nocnyrm y Ginbwomy ob6csasi 3a yMoBU 0OMeEXeHMX
nofaTkoBUX HagxomkeHb. OOHUM i3 HanpsMiB BUPILLEHHS
3a3HayeHoi Npobrnemu € npakTnka KopnopaTuMBHOI coliarnb-
Hoi BignosiganbHocTi (KCB), wo € mexaHiaMom nepeHe-
CEHHS1 AepXaBHUX couianbHUX YHKLUIN Ha npuBaTHWUIA Gi3-
Hec. Ak BiAOMO, 3a3HayeHi NpakTuku B PO3BMHEHMX KpaiHax

© MocTtenaHiok A., 2019
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CcnpsiMoBaHi Ha 3abe3neyeHHsl Ta 3aXUCT NpaB CrNoXXMBauiB i
npauiBHUKIB, OXOPOHY AOBKINMsA, MiHiMi3aLilo HeraTUBHMX
HacniakiB AiSNbHOCTI NPUBATHOIO CEKTOPY, BUPILLEHHS rIO-
OanbHMX couianbHUx npobnem, 3okpema OigHOCTI Ta ro-
nopy. Pasom i3 Tum, edekTMBHE 3acTOCyBaHHSA MNPaKTUK
KCB y kpaiHax i3 puHkamu, Lo hopMYyHTbCS, 3aroCcTpIoE Mno-
Tpeby B rMnMOOKOMY TEOPETUYHOMY AOCHIAKEHHI ICTOPUYHKX
nepenyMoB BUHUKHEHHS Ta MOAANbLUIOMO PO3BUTKY KOHLIENLi
KCB 3 MeTol0 y3aranbHeHHs1 BiAMOBiAHMX HAyKOBMX Harpa-
Li0BaHb, YTOYHEHHS MOHATINHO-KaTeropianbHOro anapary,
BMOKPeMIeHHst ocHOBHWX npuHumniB KCB i Bu3Ha4eHHs ii no-
TEHLIMHOro BNAMBY HA EKOHOMIKY Ta CyCnifbCTBO.

AHani3 octaHHiX gocnimkeHb i ny6nikauin. Cepeg
3apybiXkHUX HayKOBL,iB, LLO AOCNIAKYBanu 3asHayeHy npo-
6nematuky, cnig 3a3Hauuty npaui E. Kapner' [1], X. Boyena [2],
A. Keppona [3], . Byg [4], npycBaY€eHi BUCBITNEHHIO CYyTHO-
cti 1 popm KCB Ta yacTkoBOMY aHanidy npouecy ictopuy-
Horo cpopmyBaHHS 4aHOi KOHUenUii. |aeTbea npo obrpyHTy-
BaHHA HEOOXIiAHOCTI couianbHOI BiANOBIganbHOCTI bisHecy B
nepiog ingyctpianisauii [1], gocnimkeHHss cyTHocTi KCB Ta
BMIUBY pilleHb, YxBaneHunx 6iaHecoM, Ha couianbHe cepe-
aoBulle [2], TeopeTuyHe ocMUcneHHS NoHsaTTa KCB ta i
CKNnagoBux, OpMyBaHHA TPUBUMIPHOT MoZeni kKopropaTuB-
HOI couianbHoi AisnbHocTi [3], aHani3 TeopeTUYHUX OCHOB i
npvHumnie KCB, BU3Ha4YeHHs iT OCHOBHWUX HacnigkiB Ang cy-
cninectBa [4] Towo. [locnigXeHHo CYyTHOCTI MOHATTA Ta
npuHumnie KCB npucesaYeHi npaui Takmx BITYMSHAHUX yye-
Hux, gk: O. NMapxoMeHKo, KM OoCniaNB NOHATTS M OCHOBHI
npuvHumnu KCB [5]; A. BypkoBcbkoi Ta T. JIyHKiHOI, siki Bu-
3Haumnm cyTHicTb KCB yepes npmusmMy chiHaHCcOBOI npuBab-
NNBOCTI, BKa3ytouu, WO hopMyBaHHS "couianbHOro imigxy"
KOMMNaHii NpMBOANTb [0 [0AAaTKOBUX (PiHAHCOBUX HaOXo-
OXeHb y dopmi iHBecTuuin [6]. Pasom i3 Tum, H. AHeBuy Ta
O. NpiwHoea, |. Marguy gocnigxytoTe KCB sk couianbHy iH-
BECTULt0, CNPSIMOBaHY Ha CTBOPEHHS MO3WUTUBHOIO iMigXKy
KOMNaHii Ta hopmyBaHHS NIOACHKOro kanitany LWAsXxom 0Xo-
POHU 340POB'A Ta TPeHyBaHHSA MpauiBHUKIB, WO NigBuULLye
NPOAYKTUBHICTb npaui W npubyTtkosicTb bGisHecy [7; 8].
H. M'paxeBcbka po3rnsgae KCB sik YNHHMK HarpomapKeHHs
coujaneHoro kanitany [9], . Batopa Tpaktye npaktuky KCB
K MexaHiaM nigBuLeHHs edPeKTUBHOCTI KOpNopaTUBHOMO
ynpaeniHHs [10; 11], C. ®ipcoa gocnigxye KCB sk mapke-
TuHroBy ctparerito 6isHecy [12]. BogHouac, 3. [anywka
aHanizye KCB sk couianbHy iHHOBaLiO, WO CNpusie po3Bu-
TKY €KOHOMIYHUX BIOHOCWH Ta MogepHisauii [13].

Po3BuTKY TeopeTuyHux i npakTnyHmx 3acag KCB npuces-
YeHi npavj Takmx ydeHux: A. Konota (npoaHaniaysas i cucte-
MaTu3yBaB HaykoBi 3acagu opmyBaHHsi KoHuenuii KCB)
[14], H. Mapywak (gocnignna npouec pecopmyBaHHs KCB
NOYMHAKYM Bifl OAMHOKMX BUNAAKIB AOOPOBINbHUX pilleHb A0
bopMyBaHHS 3aranbHO NPUAHATOI cTpaTerii BegeHHs Ois-
Hecy) [15]. BogHouac, He3Baxalum Ha HasiBHICTb MMMOOKMX
HayKoBMX AocnigkeHb Teopii Ta npakTukn KCB, icTopuyHi ne-
peaymoBu hOpMyBaHHS 1 reHe3nc BiaNOBIAHOT KOHLenNLi B1-
CBITNEHI B HAYKOBIW NiTepaTypi He MOBHOI MipOIo.

MeToto cTaTTi € JOCNIAXKEHHS ICTOPUYHUX NepenymoB
Ta ocobnueocTern hopmyBaHHs koHuenuii KCB 3 meToto cu-
creMaTtusadii M y3aranbHEeHHS iCHYUYMX TeopeTUYHUX nig-
XOAiB i HAYKOBUX PO3pPO6OK, L0 CNPUATUME BNOPAAKYBAHHIO
NOHATINHO-KaTeropianbHOro anaparty Ta Moxe 6yTu BUKopu-
CTaHO npeacTaBHUKamMK BGi3HeCy 1 Aep)KaBHOro CEKTopy B
npoueci iHcTuTyuioHanizadii npaktuku KCB.

MeTtoponoris. BukopuctaHo 3aranbHOHayKoBi MeToam
ni3HaHHs, a came: aHanidy Ta CUHTe3y, MeToJ HayKoBOi ab-
CTpakuii, NOriYHUi, iCTOPUYHUI, MEeTOA Yy3aranbHeHHs Ta
NPUYNHHO-HACNIOKOBOrO aHanidy, CUCTEMHUIM Ta iCTOPUKO-
E€KOHOMIYHMI Niaxoan.

PesynbTaTu. AHani3 HasiBHOI HAayKOBOI NiTepaTypu BKa-
3y€, L0 nepLumMm, XTO 3BEPHYB yBary Ha HeobXiaHICTb coui-
anbHoI BignoBigansHOCTI Y hopMi 4OBPOYMHHOCTI ByB ame-
puKaHcbkui ydeHuin Engpio KapHer', skui y npadi "baratc-
TB0" (1889) okpecnuB npobnemy HepiBHOMIPHOIO po3noainy
GaraTcTBa Ta OOrpyHTYBaB LUNSAXM NOAOMNAHHS TaKoi HepiB-
HocTi. Ha gymky gocnigHuka, 4o noyaTky iHaycTpiansHoi pe-
BOnHOLi, BinbLiCTb BUPOOHULITB CTBOPIOBANUCSA Ha OCHOBI
pOAMHHMX 3B'A3KIB, Ae rONoBHUI MancTep i nigmancTpu ai-
nunu OTpMMaHWM JoXia Ta manu OJHaKOBi YMOBMW MPOXK-
BaHHS, LLIO CBigYMMIO NpOo PiBHOMIpHWUIA po3nogin goxoais. 3a
YMOB iHAYCTpianisaujii, xXapakTepHOI 03HaKO SIKOi € MOLK-
PEHHS HaViMaHOI npadi, po3noain AoX0o4iB MiXK BIlaCHUKaMu
Kanitanis i HanMaHUMK PobiTHUKaMK CTaB yKpaw HepPiBHOMI-
pHuMm. 3a uux obcTaByH akTyanidyBanace npobrnema nogo-
NaHHs1 HEPIBHOCTI 11 3abe3neyveHHs piBHOMIpHOro po3noginy
baratcTBa, sike nepebyBae y pykax MeHLwocTi [1].

3aansa supiweHHa gaHoi npobnemu, E. KapHeri 3anpo-
NMOHyBaB peanisyBaTv AepXxaBHY NOMiTUKY, 3a SKOi Hakonwu-
YyeHi baratcTBa OyayTb CNPAMOBYBATMCS Ha couianbHi NOT-
pebwu. MNpwu LboMy 0cObBnMBY yBary BYEHUI NPUAINMB NUTaH-
HsIM eDeKTUBHOCTI Nepepo3noainy 6araTcTea, 3a3Haqarouu,
o 6araTcTBO, po3aineHe cepep ycboro 6igHOro HaceneHHs
y Burnsgi 6naroginHocTi, 6yae BUTpa4YeHo BUKITIOYHO Ha 3a-
noBoneHHst notpe6. OTxe, "Hanbinblw edeKkTUBHUM aAns
rpomMagmn € po3MillleHHs1 B Mexax ii AoCshKHOCTI "cxoais", Ha
AKi NparHyTb NIQHATUCS MNIOAW — NapKiB Ta 30H BiAMOYMHKY,
3a J0NOMOrO SKUX MoAN BIOHOBIIOKTL TiNo i po3yMm; TBO-
piB MUCTELTBA, SKi NPUHOCMTUMYTb 3a0BOSIEHHS N MOKpa-
LyBaTUMYTb CYCMifIbHUA CMaK, PiBHOMaHITHUX rPOMaACbKUX
yCTaHOoB, fKi MigBULWATb PiBEHb XUTTHA nogen. Takum ym-
HOM, MOBEPHEHHS HaAMULIKOBOro GaraTcTBa Maci CBOIX
cniBrpomagsiH y 3a3HayeHmx oopmMax, po3paxoBaHe Ha JOB-
rOCTPOKOBE KOPUCTYBaHHSA Takumu 6naramu” [1]. Ha gymky
JocrigHvka, came Takmm YmHom 6araTta nioguHa Mae nikny-
BaTUcs "Npo GigHux GpaTiB, BUKOPUCTOBYOYM Ha iXHIO KO-
PUCTb CBOK MYAPICTb, AOCBIA | BMiHHSA ynpaBnsaTn, pobnaym
Ons Hyx Binblue, HiXk BOHWM mornu 6 3pobuTtu ansa cebe” [1].

BaxknvByMM NpakTUYHUM KPOKOM Ha LUNSAXY 3any4eHHs
[04aTKOBMX KOLUTIB [0 BUPILLEHHS CycninbHUX npobrem
cTano cTBopeHHs nepuoro "®oHay Mpomagn" B Amepuui y
1914 p. OcHOBHUMYU DYHKLISIMU LibOro poHAy cTanu: nepe-
posnoAin 6araTcTBa Ta cnpAMyBaHHSA GnarogifnHMX BHECKIB
y cdhepn CycninbHOro XMTTH, WO NOTpebytoTh iHBECTULIN,
BiONOBIAHO [0 0o6CTaBMH. 3ayBaXumo, WO 3a HASBHOCTI
HaONULLKY KoLwTiB, "®oHa Mpomaan” mae 3mMory iHBeCTyBaTh
Ui KOLUTK, @ aKyMyInbOBaHWI TakKMM YMHOM KaniTarn BUKOpUc-
TOBYBaTU Ha NoTpebu rpomaam [16].

Yneplie TepMiH "couianbHa BignosiganeHicTs" 6yB BU-
KOpUCTaHW aMepuKaHCbKMM yyeHum X. boyeHom y npadi
"CouianbHa BignoiganbHicTb GisHecmeHa" (1953), y akin
aBTOp Haronocus Ha 0cobnMBoOMy BMMMBI PilLeHb, yxBane-
HUX NigNpUeMLUEM LLOAO BUPOOHMLTBa NEBHMX TOBapiB abo
nocnyr, 3aCTOCyBaHHSA NEBHUX TEXHOJOTIN Ha piBeHb 6e3-
pob6iTTa, po3noain AoXoAdiB, eKOHOMIYHE 3pOCTaHHsA Kpa-
THW, piBeHb 006pOOYTY HaceneHHs, BUKOPUCTaHHS NPUpPO-
[OHUX pecypciB, cnocib cnoXxueaHHS, TOPriBMto i MiXkHapo-
OHi BigHOCWHM [2]. AHani3youu LUMPOKWUIA CNeKTPp HacniakKis,
CMPUYMHEHMX piweHHaMKn Gi3Hecy, aBTop NocTaBuB Nu-
TaHHA: Yn 3000B'A3aHMI BisHec 3BaXkaTu Ha couianbHi Ha-
cnigKkv yxeBaneHHs BnacHuX pileHb? Bignosigb, Ha AyMKy
aBTopa, € OfHO3HA4yHOKW: Tak. Y 3asHadveHin npadi
X. boyeH nigHiMae pag iHWKX BaXNMBUX NUTaHb, a came:
sika noBefiHka Gi3Hecy Moxe OyTu BU3HayeHa Sk couia-
NbHO BignosiganbHa? Yn noBuHHa coulianbHa Bignosiga-
NbHicTb Gi3Hecy 6yTU BU3HAYeHO Ha 3aKOHOL4aBYOMY pi-
BHi? Sk cniBBiAHOCATLCA AOBrOCTPOKOBI Lini GisHecy Ta cy-
cninbctBa? [ligkpecnumo, wWo couianbHa Bignosiganb-
HiCTb Bi3Hecy, Ha AyMKy AocnigHuka, moxe 6yTu ouiHeHa
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TakMMWU KPUTEPISIMU, SIK KOPUCHICTb YXBaNEHOro PilleHHs
ANSA CyCninbCTBa, CAPAMOBAHICTL MO0 Ha AOCATHEHHS
nporpecy Ta NiABULLEHHA SIKOCTi XUTTS HaceneHHs [2].

Y KOHTEKCTi Npobnemu, Lo AOCNiAXKY€ETbCS, 3acnyroBye
Ha yBary npaus BiJOMOro amepuKaHCbKOro €eKOHOMiCTa
M. ®pigmaHa "CouianbHa BignosiganbHicTb GisHecy nons-
rae y 36inbLlueHHi noro npmndyTtky" (1970), y skin aBTOp 3a-
3Havae, LWo "B CUCTEMI BifIbHOT MiANPUEMHULBKOT AiSNIbHOCTI
Ta NpuBaTHOI BMACHOCTI KEPIBHWK KopriopaLii € HanMaHum
npauiBHUKOM BnacHukiB GisHecy. BiH Hece npsmy Bignosiga-
NbHICTb Nepen cBoiMu poboTtopaBuamu. Lis signosiganb-
HIiCTb nonsirae B ToMy, LWo6 BecTu Gi3HeC BigNOBIAHO A0 iX-
HiX 6axaHb, siKi, ik NpaBuUno, NONSAraTb Y TOMY, Wob 3apo-
6uTn akomora Ginblue rpowenr, JOTPMMYHYMCb OCHOBHMX
HOPM CYCMiNbCTBA, 9K TUX, WO BTIMIOOTLCSA Y 3aKOHI, TaK i
TUX, LWO BTiNeHi B eTM4HNX Hopmax" [17]. Ha gymky BYeHoro,
konu Bi3Hec € couianbHo BignosigansHUM Ta 6epe yvacTb y
BUPILLEHHI coLjianbHO BaXnMBMX Npobnem, "kepiBHUK KOPMo-
pauii BUTpavae 4Yyxi rpowi, a came: 36inblUeHHs BUTpaT
Np13BOASATb 40 3MEHLLEHHS NpUOYTKY akuioHepis, TO6TO BiH
BUTpaYae rpoLUi akLioHepis; NiABULLYIOTbCS LiHW ANs KieH-
TiB, TOBTO BiH BAUTpayae rpoLui KMieHTiB; 3MEHLLYETLCH 3apo-
6iTHa nnata Aeskux npauiBHUKIB, TOOTO BiH BUTpadvae ixHi
rpowi" [17]. LLlogo coujianbHOi BiANOBIAanNbLHOCTI y TpaauLin-
HOMY PO3YyMiHHi, TO Ha AyMKy M. ®pigmaHa, nuiwwe noam ma-
I0Tb NEBHY BiANOBIAaNbHICTL Nepea CycnifibCTBOM, LUO BU-
ABMAETLCA B IXHBOMY MpaBsi po3nopsaaxaTncs BnacHum 4o-
XOA0M Ha KOPUCTb AOOPOYMHHOCTI UM iHLLIMX COLjianbHO Ba-
XITMBUX NPOEKTIB Ha BNacHMM poscyn. BigTak yyeHun ctee-
pOXye, WO BUPILLIEHHSA couianbHux npobnemM € gyHKUie
OEPXXaBHOrO CEKTOpY, Ha (piHAHCYBaHHA SKUX MPUBaTHUNA
CekTop cnnayye nogaTku, a koHuenuis KCB nepeTtBopioe
€KOHOMIKY Ha couianiam, Wo cynepeynTb yCiM npuHuunam
BilTbHOTO PUHKY Ta KOHKYpeHLUii [17].

3ayBaxumo, Wo npouec iHcTuTyuioHanisauii KCB pos-
noyascs B AMepuui, oe KomiTeT 3 eKOHOMIYHOro po3BuUTKY B
1971 p. 3ageknapyBaB NoniTMKy LWOA0 KOPNOPaTUBHOI COLi-
anbHOI BiANOBIAanNbHOCTI Bi3HECY 3 METO BM3HAYEHHSs pori
6i3Hecy 3a yMOB MOCTIHOi 3MiHM couianbHux noTpeb Hace-
NeHHs. Y OOKyMEeHTI 3a3Hayanocs, Lo 3 eKOHOMIYHMM po3-
BUTKOM, 30iNbLUEHHAM [OXOAIB HaceneHHA Ta MoKpaLleH-
HSIM YMOB XWTTS CYCNiNbCTBO CTaBUTb BULLi BUMOTU [0 Bria-
CHUKIB Ta ynpagniHuiB 6isHec-kopnopadin. Mpu ubomy 6yno
BMOKPEMIIEHO TaKi TP OCHOBHI kona BignosiganbHOCT 6is-
Hecy: (1) BHYTpPILIHE — E€KOHOMIYHI (PYHKUIT: BUPOBHWLITBO,
npauesnalwiTyBaHHs, EKOHOMiYHE 3pOCTaHHs; (2) cepegHe —
couianbHi LiHHOCTI: 30epeXeHHs OOBKiNMs, HanaromXeHHs
B3aEMOBIQHOCUH i3 NpauiBHMKaMW, HagaHHA JOCTOBIPHOI iH-
dopmaluii, 3abesneveHHs piBHUX NpaB Ta 3axucCT Big BUPO-
OHMUNMX ywKogKeHb; (3) 30BHILLHE — couianbHe cepepno-
BuLLE: nogonaHHsa 6igHocTi Ta 3aHenagy mict. OTxe, noyn-
Hatoum 3 1960-x pokiB, Aep>KaBHU CEKTOP AMEPUKIN 3a0X0-
4YyBaB NpuBaTHI Kopnopauii BUKOHYBaTW coLianbHi yHKLUIT,
O paHille HagaBanucs BUKIMIOYHO AePXXaBHUM CEKTOPOM,
Taki, SK: TPeHyBaHHA niogen 3 0OMeXeHVWMU MOXITMBOC-
TAMK, Aonomora npeAcTaBHMKaM MEHLLUWH BiakpyBaTu Bna-
cHu Bi3Hec Towo. Ockinbku NpuBaTHI KOMNaHii BUTpayanm
BMacHi pecypcu Ha peanisauito couianbHux yHKuUin, aep-
XKaBHUI CEKTOp HafaBaB iM NeBHi hiHaHCOBI NepeBarun y Bu-
rnagi cyocuain, nosuk i3 KpawyMyM ymMoBaMu, NoaaTKoBMX
niner, 4epXXaBHUX rapanTin Towo [18]. Taki TeHaeHuii oTpu-
Marnu HasBy "npuBaTtu3auis” Aep>xaBHOro CEKTOpPY.

BusHavyanbHMM y 3a3HadyeHOMy nigxodi crtano Te, Lo
Aepxasa CTBOpOBana "pUHKOBI yMOBW" BUKOHaHHS couia-
NBbHO 3HaYYLLMX PYHKLIA/NPOEKTIB ANst Kopnopauin. lgeTben
npo Te, L0 Ha KOHKYPEHTHI OCHOBI HaneeKTUBHILLIi Koprno-
pauii oTpMMyBanu npaBo yKnacTu 3 AepXaBOK KOHTPaKT
CTOCOBHO BUKOHAHHS MPOEKTY 3 OTPMMAaHHAM MEBHUX Aep-
»aBHUX Ninbr (No3wuk, cybemain Towo) [18]. 3a unx obcraBuH
AepXaBHUI CEKTOp He BMKOHYBaB couianbHi dyHKLUii, a Ha

KOHTPAaKTHI OCHOBI nepefaBaB NpaBo HagaBaTW Taki noc-
nyrv 6inbLw epekTUBHUM NpUBaATHUM KOpriopaLisim.

Hessaxatoun Ha wmnpoke nowmpeHHs npaktukn KCB y
PO3BMHEHMX KpaiHax, AOUiNbHICTb 3anyyeHHs GisHecy Ao
BMPILLEHHS colianbHuX Npobnem AoCi 3annwaeTbCs OUCKY-
CiHUM NuTaHHAM. [Moka3oBoO B LIbOMY MNaHi € npausa ame-
pukaHcbkoro ekoHomicTa K. [lesica "AprymeHTn 3a i npoTtu
coujanbHoi BignosiganbHocTi 6idHecy" (1973). Y Hi y4eHni
BMOKpPEMMB Taki aprymeHTu Ha niatpumky KCB:

e 33[0BOfIEHHSA BMNacHUX iHTepeciB y AOBrOCTPOKOBIN
nepcrnekTvBi. 3a ymOBM 3arny4eHHs OO0 BMPILLEHHSA couia-
NbHO BaXXnMBMX NpobremM MicLeBoi rpomaan 6isHec 3gaTeH
NigBMWMTN NpuBYTKN Y LOBrOCTPOKOBI NEPCneKTUBi Lns-
XOM 3MEHLUEHHS NAMHHOCTI KagpiB, 3MEHLLEHHS PiBHA 30-
YMHHOCTI TOLLIO;

e bopmyBaHHS iMigKy komnaHii. KoxkHa npyBaTHa kOM-
naHis nparHe nobyayBaTn NO3UTUBHWIA iIMiOX cepef npauis-
HWKIB, CMOXMWBAYIB Ta NOCTaYanbHUKIB. Y LIbOMY KOHTEKCTi
HaZlaHHA couianbHUX nocnyr abo 3anyyYeHHs 4O BaXUBUX
couianbHUX MPOEKTIB MEPETBOPIOITLCA Ha MPIOPUTETHUI
LWnAx nobyaoBu iMigKy KOMNaHi;

e XUTTe3gaTHicTb GisHecy. MpuBaTHi koMNaHii Nnpogo-
BXYIOTb (PYHKLIOHYBaTU AOTU, OOKM BOHW 33a00BOMbHSAOTb
notpebu crnoxuBadiB i BiONOBIAATb IXHIM OYiKyBaHHAM
LLIOA0 coLjianbHOT CnpsiMOBaHOCTI OisinbHOCTI GisHecy. 3 me-
TOK BMKOHaHHSA GisHecom CBOEi couianbHOI poni Ta yTpu-
MaHHs Bragu, BiH NMOBUHEH HagaBaTW CyCMiNbCTBY Te, LUO
BiJ HBOIO OYiKYHOTb;

® VHVWKHEHHS1 HAAMIpHOrO AEPXaBHOrO peryroBaHHS.
Axwo GisHec 3a BnacHUMm HaxkaHHO Gepe yyacTb y BUpi-
LLEHHI couianbHO BaXNMBMUX Npobnem, Le nonepemxye 3a-
NPOBa[KEHHS AepXaBHUM CEKTOPOM HOPMaTWMBHO-NPaBo-
BMX HOPM CTOCOBHO OBOB'A3KOBOCTi Oro 3ary4eHHs 4o Co-
LianbHUX MNPOEKTIB;

e  COUIOKYNbTYpHi HOpMuW. BisHec obmexeHuIn coLioKy-
NbTYPHUMK HOpMamu NoBeAiHKK. BignosigHo npu 3miHi cyc-
NiNbHUX HOPM MOro MOBeAiHKa 3MiHIOBaTMMETbCH, a came:
3a yMOBM 3MiHM couianbHux HopMm ctocoBHO KCB 6isHec
Oyne cnpuiiMaTi Ui 3MiHM pa3oM 3 iHWKMMK rpoMagsHaMu;

e 3a710BOSIEHHS iHTepeciB akuioHepiB. AKLO 3a YMOBU
BTPYYaHHS y couianbHO 3HaYyLLi MpoeKkTy NpMbYTKM KoMna-
Hii 3pOCTYTb, TO y Takiii cutyauii 6isHec Mae ByTun couianbHO
BiQNOBiAanbHNM B iHTEpecax akuioHepiB;

e cnpoba BupiWMTK couianbHi nNpobnemun. Ockinbku
OepXxaBHi opraHisauii He y 3Mo3i BUPILLMTK akTyanbHi couia-
NbHi Npobnemu, CcycninbCTBO MOKMaAa€e Hadito Ha npuBar-
HWUIA CeKTop, Ta Nepeknagac TakMM YMHOM Ha HbOrO NEBHi
nepxaBHi pyHKUIT, ki He Oyny HagaHi NOBHOK MipOIo;

e HasBHICTb pecypciB. Ak BiJOMO, y NpUBaTHOMY CeEK-
TOpi 0cobnMBY ponb BigirpatoTb yNpaBniHCbKi Ta iIHHOBaLiHI
YMiHHS 1 HABUYKW, TOMY 3arnyyYeHHs NpodecinHmX ynpasni-
HUiB, L0 NpaLeBnawIToBaHi y NpMBaTHOMY CEKTOpI, Ta iHHO-
BaLiMHMX NigXoAiB y BUPILLEHHS couianbHux npobnem y ¢o-
pmi KCB, € B3aemoBUrigHUm anist 060x CEKTOpIB;

e 3pOCTaHHs NpUOYTKY. 3a YMOBU HacnigyBaHHA NPUH-
uunis KCB koMnaHii MoxXyTb 36inbLwmnTy ceoi npnbyTku. Tak,
pilleHHs Wwoao 3anobiraHHa 3abpyaHEHHsT LOBKINMSA MoOXe
Npn3BecT A0 BTOPMHHOIO BMKOPWUCTaHHSA Biaxodis BUPO6-
HUUTBA, WO 3MEHLWMNTb BUTPATU. Tak camo npoaax Bigxoais
MOXe NigBULLMTU NPUBYTOK KOMMNaHii TOLO;

e 3anobiraHHs, a He 6opoTbba 3 Hacnigkamu. Akwo Gi-
3Hec Gyae BigknagaTv Ha NOTiM BUPILLEHHS couianbHO BaX-
nMBMX NPoGneM, HacTaHe Yac coljianbHOI Kpuan, Konm Gis-
Hec OyZie NOCTINHO 3aiHATUI BUPILLEHHSAM COLianbHUX KOH-
dniKTiB Ta HE MaTMMe Yacy Ha CBOK KOMEPLiMHY AiAnbHICTb.

BogHo4vac cepef OCHOBHMX aprymeHTiB NpoTK couiarnb-
HOI BignoeiganbHocTi GisHecy K. [leBic Buainse Taki:

e Makcumisauis npmbyTky. Bigomo, o ronosHow dy-
HKUieto GisHecy € OTpUMaHHsi NpUOYTKY, KpiM TOro, MeHe-
Kep € HalMaHMM npaLiBHMKOM Ta Mae€ 4iaTy BignoBigHoO 4o
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iHTepeciB poboToaaBui (BnacHukiB GisHecy), TOGTO Makcu-
Mi3yBaTu npubyTtok bisHecy. OTxe, Nnpsimi 060B'A3KM ynpas-
NiHUiB He CTOCYylOTbCA Aii, CNPSAMOBaHUX Ha BUPILLEHHSI CO-
LianbHUX npobnem;

e BUTPATM Ha couianbHi NPoekTn. Ak npasuno, npuea-
THi KOMNaHii NparHyTb BUKOPMCTOBYBATWN HasiBHI pecypcu 3
MaKCMMarnbHOK eKOHOMIYHOK Bigaadeto. OgHak KowTu, iH-
BECTOBaHi y couiarnbHi NPOEeKTN, He AalTb OYiKyBaHOro nia-
BULLEHHSI NpnbyTKy. Kpim TOro, TexHomorii 3 MeHWnM Hera-
TMBHUM BMNIMBOM Ha HaBKOJULLHE CEPEOBULLE KOLUTYIOTb
O0pOXYe, L0 MOXEe B OKPEMUX BUMagKax Npu3BecTy Ao 3bu-
TKOBOCTI Bi3Hecy;

e He[OCTaTHICTb 3HaHb Ta HABMYOK 41151 HAOAHHS COLi-
anbHUX yHKUIN. |aeTbcs npo npodecinHi HaBNYKKN ynpas-
NiHUiB, a came: iX OPIEHTOBAHICTb HA EKOHOMIYHY, TEXHIYHY
1 iHHOBALiNHY AiANbHICTb Ta BiACYTHICTb NiATOTOBKM 1 HABK-
YOK Y ranysi HagaHHs couianbHNX PYHKLIN, Lo 3HNXKYE ede-
KTMBHICTb iXHiX pileHb, CMPSIMOBaHUX HA BUPILLEHHS collia-
NbHO BaXnNuBMX nNpobnem;

e nocrabneHHss KOMepLiHOI edPeKTUBHOCTI. 3a ymoBU
3anyyeHHs 6i3Hecy [0 BUPILLEHHS couianbHO BaXMBMX MPo-
6rem Ta NoB'A3aHuX i3 UMM 0OAATKOBUX BUTPAT, EKOHOMIYHA
eeKTVBHOCTI 3HMXKYETBLCS, LU0, Y CBOKO Yepry, MOXe npusse-
CTW A0 KOHMIKTY iHTepeciB akuioHepiB/BNacHWKIB Ta nocna-
©OneHHs no3uuii 6iHecy Ha pUHKY, MOriPLUEHHST IMiZKY KoMna-
Hil Ta BTpaTu Np1BabnmMBOCTI 4N CNOXMBAYIB | NpaLiBHMKIB;

e nocnabneHHs MikHapoaHoi Toprieni. bisHec, wWo
Oepe yyacTb y BUPpILLEHHI couianbHUX npobnem, mae BULLi
BUTpaTW, a BiANOBIAHO i BMLWi LiHW. BiaTak BiH yTpayae KOH-
KYPEHTHi nepesaru. 3a uux 06CTaBnH KOMMAHIi 3 H/XYMMM
LiHamMK (sKi He € couianbHO BigNOBIAANBHUMK) OTPUMAKOTb
KOHKYPEHTHi nepeBarv Ha MiXkHapOOHOMY PUHKY;

e KOHUeHTpauia Bnagun. [MoTyxHi npuBaTHi KOMNaHii
MatoTb 3HaYHy Briagy y BUpoOHMUTBI, CNOXMBaHHI, Npaues-
nawTyBaHHi, UIHOYTBOPEHHi, onnati npaui, BOHW 34aTHi
BMMMBAaTM Ha pilleHHA 3akoHoA4aB4YOi BMaau Ta 3aknagis
ocBiTK. 3a UMX YMOB HagaHHsA GisHecy we 1 couianbHol
BNaau npussede A0 KOHLUEeHTpaLii Bnagn B "ogHUX pykax",
LLIO NOPOAXKYE NEBHI PU3UKM NS CYCMiNbCTBa;

e BiACYTHICTb MexaHi3MiB nia3BiTHOCTI. 3a yMOBUM Bia-
CYTHOCTi cMcTeMM Nig3BiTHOCTI Gi3HeCy nepes cycninbCTBOM
wono KCB Taka AisinbHiCTb BTpayae CEHC i YMOXIUBIOE
"HegobpocosicHe" HacnigyBaHHsi npuHumnia KCB;

e BiOCYTHICTb LWMPOKOT NIATPUMKU. HWHI BiaCcyTHA
e€anHa no3uuis woao HeobxigHocTi Ta edpekTuBHocTi KCB
cepepn npeacTaBHKKIB GisHeCy, HAyKOBLIB i MpeACcTaBHUKIB
OEepXaBHOI Bragun, WO Yy [OBrOCTPOKOBIA MepCrnekTuBi

MOXXe pO34iNnTN CyCninbCTBO HA NPUOIYHMKIB Ta MPOTUBHM-
KiB Takoi nonitmku. 3agns edeKkTUBHOro BNpOBadXeHHS
npuHuunie KCB cycninsctBo Mae 6yt noiHpopmoBaHum,
a "oboB'a3koBicTb" abo "aobposinbHicTb" NpoekTiB KCB no-
BMHHa OyTn BU3HayeHa 3akoHogaBcTBoM [19].

BaxnmBuin Kpok Ha wnsixy doopMyBaHHS koHuenuii KCB
6yB 3pobnennit A. Keppornom y npaui "TpuBumipHa KoHuen-
TyanbHa MoAenb KOpnopaTuBHOI gisneHocTi" (1979), e aB-
TOp CMCTEMaTU3yBaB HasiBHi HAYKOBI Ta MPaKTWYHI Nigxoam
[0 BM3Ha4veHHs cyTHocti KCB, Ti dopm, wnsxis 3agoBo-
NeHHs couianbHUX NoTpeb HaceneHHs Ta GisHec-Linen Kop-
nopadin, cchopMyrnoBas HOBY TPMBUMIPHY MaTPULIO KOPMo-
paTMBHOI AisnbHOCTI npuBaTHoro GisHecy (puc. 1). YyeHuin
BUAINUB Ta 0Or'pyHTYBaB YOTMPU OCHOBHI KaTeropii Kopno-
paTUBHOI BiANOBIAANbHOCTI, cepea SKMX: nepLla — eKOHOMi-
YyHa (BMPOGHMLTBO TOBapIB i NocNyr Ta ix peanisauia 3 me-
TOI OTpUMaHHA NpubyTKy); Apyra — opuanyHa (BeaeHHs bi-
3HeCy BiAMOBIAHO 4O YMHHOMO 3aKOHOAABCTBA); TPETSH — €TU-
YyHa (HapaHHs NpaBAuMBOI iHpopmalii Wwoao npoaykuii, 3a-
XWUCT NpaB CnoXxwuBayis, NpauiBHKKIB, 3a6e3ne4YeHHs piBHOCTI
npaB NpPeACTaBHUKIB Pi3HUX HauioHanbHOCTEW, penirin
TOLWO); YeTBepTa — AOOpPOBINbHA (GrarofinHICTb, BONOHTEP-
CTBO, NepeniaroToBka 6e3pobiTHKX, 06nalLTyBaHHSA LEHTPIB
3 gornsay 3a AMTUHOK MpauoyMM matepsiM Towwo). Opy-
roto CKNagoBok MaTpuLi € LWiCTb OCHOBHUX CoLianbHUX Npo-
6rem, A0 BUPILLEHHS SKUX NPUBATHWIA CEKTOP MOXEe OOny-
ynTUcH, a came: 1) KOHC''oMepusMm; 2) 3aXUCT HaBKOMMLL-
HbOro cepenoBuLLa; 3) NOAONaHHA AMCKpUMIiHaUii; 4) 6es-
neyHicTb Npoaykuii; 5) 6esneka Ha pobovomy Micli; 6) iHTe-
pecu BnacHukiB/akuioHepiB. Ha aymky gocnigHuka, couia-
nbHi Npobnemu, Aki NOTPebylTb BUPIWEHHS, Pi3HATLCA
Ons KpaiH Ta 3MiHITbCS 3 YacoMm. Kpim Toro, BoHM 3are-
XaTb Bid €KOHOMIYHOI cdepu, Yy Ak YHKUIOHYE nianpu-
emcTBO. Tak, AN BENUKMX iHAYCTpianbHUX KOMMaHin npo-
6nema 3axucty foBkinnga 6yae Ginbl akTyanbHOK MOpPiB-
HSHO 3i CTPaxoOBMMM KOMMNaHiAMK Ta 6aHKIBCbKMMM YCTaHO-
Bamu Towo. OcTaHHbOW CKMagoBOK 3anpornoHOBAHOI
A. Kepponom koHuenTyanbHOI MaTpuLli KopnopaTUBHOI Ai-
ANbHOCTI € cTpaTeria abo "BiAnoBigb" NpMBaTHOI KOMNAHIT
Ha BUKIMKM CyCMinbCTBa O[O0 y4yacTi Y BUpIWEHHi couia-
NbHO Baxnmeux npobnem. "Bignosigi" MoxyTb 6ytn Ta-
kumu: (0) — BigcyTHicTb "Bignosigi” (HenpuMNHATTA GisHecom
couianbHoi BignosigansHocTi); (I) — o3HaomMneHHs Ta pe-
akuis 6isHecy Ha npobniemy; (II) — BunpaBaaHHs Ta o6opoHa
komMnaHin; (lll) — norogxeHHs 3 HasBHUMK Npobnemamun Ta
YCBiAOMITEHHSA HEOOXIOHOCTI y4acTi y iX BMPILLEHHI, NnaHy-
BaHHs noganblumx fin; (IV) — aktuBHe 3anyyeHHs BisHecy
[0 BUpILWEHHs couianbHux npobnem [3].
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Puc. 1. KoHuenTyanbHa TpuBMMipHa MoAenb KOpNopaTUBHOI couianbHOI AisnbHocTi 3a A. Kepponom

[xepeno: po3pobneHo aBTOPOM Ha OCHOBI [3].
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Mopanblioro po3BUTKY 3a3HaveHa MoAenb Habyna y npaui JoHHn Byn "lMepeocMucneHHst kopnopaTUBHOI couianbHOT
aianbHocTi" (1991), Ae aBTOp AoonpautoBana TpusmmipHy mogens A. Keppona (puc. 2) [4].

Cknagosi KCB

EkoHoMmiyHa |  FOpuauuHa

ETuyHa | [ob6posinbHa

MpuHunnn KCB

JleriTuMHICTb (IHCTUTYUIAHWI piBEHb)
My6nivyHa BignoBiganbHICTb (OpraHisaLinHui piBeHb)
Cobopa gin ynpasniHus (iHauBigyanbHWUIA piBeHb)

HACHIAKK
CouianbHuin BNNuB
CTtBOpeHHA Ta yaockoHaneHHs dopm KCB
$PopmyBsaHHs nonitnkn KCB

Puc. 2. Mopenb couianbHoi gisnbHocTi 6i3Hecy 3a [1. Byn

[Dxepero: po3pobrieHo aBTOPOM Ha OCHOBI [4].

Baxnueo 3aysaxuTu, wo [. Bya ynepwe Brokpemuna
Taki OCHOBHI NpuHuuny KCB: (1) neritumMHicTb, Wo BU3Hava-
€TbCs K BignosiganeHicTb Bi3Hecy sik coujianbHOT iHCTUTYLT
3a 3anobiraHHsa 3noBXuBaHHA Bnagoto; (2) nybniyHa signo-
BiJanbHiCTb, WO nomnsrae y AonyyeHHi GisHecy o Bupi-
LUEHHS coLianbHUX Npobrnem, siki BAHUKNW B pe3ynbTarTi dis-
NbHOCTI KOMNaHii (3abpyaHeHHs AoBKinndA, 6e3neyHicTsb To-
BapiB Ta yMOB npaLi Towo) Ta/abo 36iraloTbes 3 iHTepecamu
Oi3Hecy; (3) cBobGopa il ynpaBniHUs, WO XapaKTepuay-
€TbCA BIONOBIJANBHICTIO MEeHeKepa 3a yXBaneHHS pilleHb
CTOCOBHO Yy4YacTi B couianbHO BaxnueBux npoektax. Kpim
Toro, [1. Byn BusHavae ocHoBHi Hacnigkn KCB, a came: co-
LianbHWIA BNNMB, PO3BUTOK hOpM i nporpam, siki kopnopadii
BUKOPWUCTOBYIOTb ANSA AOCATHEHHS CBOIX couianbHUX Lineu,
hopMyBaHHS MONITUKN YNOPSAKYBaHHA BMAacHWUX iHTepecis
BisHecy Ta couianbHuX iHTepecis [4].

Takum ymHom, npoTsarom XIX—XX cT. Bigbynocs cta-
HOBIIEHHSA Ta PO3BMTOK koHUenuii KCB, aka 3a3Hana 3Ha-
YHMX 3MiH | TpaHCcdopmaLin. Pasom i3 TMM, OCHOBHa iges
Liel KoHUenuii 3anMwmnacsa He3mMiHHOLO, a caMe: NepeHe-
CEHHS NeBHUX couianbHUX (PyHKUi i3 AepXaBHOro cek-
TOpY B NpUBaTHUIA.

BucHoBkM Ta auckycif. Po3BUTok TeopeTnyHmnx ysBe-
NeHb LWOAO couianbHOI BignosiganbHOCTI GisHecy cnpusiB
NoOrnMONeHHI0 PO3yMiHHA HeobxigHocTi Ta cyTHocTti KCB,
YTOYHEHHIO MOHATIMHO-KaTeropianbHOro anaparty n iHCTUTY-
LioHanisauii B3aemogii gepXXaBHOro CekTopy Ta npeacras-
HWKiB Bi3HECY 3 METOI MOKPALLEHHS coLianbHOro cepeno-
BYLLA Ta BUPILLEHHS akTyanbHUx npobnem. KoHuenuis KCB
noyana dopmyBaTtucsa HanpukiHui XIX cT. YBaxanocs, Lo
OCHOBHOIO METOI0 Takoi BignosigansHocTi 6yB nepeposno-
Ain 6araTcTBa, L0 KOHLEHTPYBaBCS Yy pykaxX MEHLUOCTI, 3a-
ans ¢iHaHcoBOI gonoMorn 6igAHOMYy HaceneHHw. [oTtenep
koHuenuis KCB eBontouioHyBana i HUHi BY4EHMMU CHOPMO-
BaHi 11 KOMNNEKCHI KOHLeNTyanbHi Mogeni, a came: TpUBMMI-
pHa mogenb A. Keppona, Wwo noegHye OCHOBHI BUAM Bigno-
BiganbHOCTi, 00'ekT, Ha ski cnpsimoBaHa KCB Ta 6Gi3Hec
cTpaTerii, SKuMn kepyloTbcsl KoMmnanii; mogens [. Bya, wo
MICTUTb OCHOBHI NpMHLMNY 1 odikyBaHi Hacnigkn KCB ToLwuo.

KCB HuHi TpakTyeTbCA Sk A0OpOoBinbHE pilleHHs 6isHecy
CTOCOBHO B34TTsI Ha cebe [o4aTKOBOI BiANOBIiAanbHOCTI ne-
pen cycninbCTBOM NoHaz HOPMU, 3aKpinieHoi Ha 3akoHoaa-
BYOMY PiBHi, LLLO rOSTOBHMM Y/MHOM Opi€EHTOBaHe Ha 3abe3ne-
YEeHHS i 3aXMUCT NpaB CNoXuBadis, NpaLiBHUKIB Ta iHLWIWX 3a-
LikaBneHux ocib; nogonaHHa 6igHOCTI Ta ronoay Ha rnoba-
NbHOMY piBHi; HeONYLLEeHHs1 ANCKPUMIHALIi Ta YTUCKY npas
MeHLWMH. OCHOBHUMM MNpPUHLMNAMW KOPNOopaTUBHOI colia-
NbHOI BiANOBIAANBHOCTI € NPUHLMMN NEriTUMHOCTI, nyoniy-
HOI BigNOBIAanNbHOCTI, TO6TO AONYYEHHS 40 BUPILLEHHS Npo-
onem, cnpuynHeHnx yHKLiOHYBaHHAM Bi3HeCy, a TaKoX iH-

OuBigyanbHOI BiANOBIOANbHOCTI ynpaBniHUs, OCKINbKM pi-
LWEHHS LWOAO YyYacTi y BWpILLIEHHI couianbHuX npobnem
npunmatoTeca Ha iHauBigyanbHomy piBHi. Cepen odikyBa-
Hux Hacnigkis KCB ronoBHMMU € Taki: nogonaHHsa couianb-
HMX Npobnem i popMyBaHHS couianbHO OpiEHTOBaHOI CTpa-
Terii BefeHHs Gi3Hecy, L0 Yy OOBrOCTPOKOBI/ MEepCrneKTuBi
3g0aTHa 3anobirTy rnobanbHiln couianbHin Kpusi.

HesBaxaloum Ha TeopeTuyHy OOr'pyHTOBAHICTb Ta LWIK-
poke npakTU4He 3anyyeHHsa npuBaTHOro GisHecy OO0 BUpi-
LUEHHS couianbHO BaxnvBux npobrnem, npobnema Aouinb-
HocTi KCB y pWHKOBI eKOHOMILi 3anuLaeTbcst OUCKYCI-
Hoto. 3okpema, M. ®piamaH pillyde KpUTUKYE Taky npak-
TUKY, BKa3yluu, O €OMHO METOHK BriacHukiB Gis3Hecy €
MakcuMi3auis npubyTky, Wo nepeabavae pauioHanbHe BU-
KOPUCTaHHSA pecypciB Ha KOMEPLiHY AiSnbHICTb, a He Ha-
OaHHA X y BUrnsai A0OpOYMHHOCTI Ha 3a4,0BOMNEHHA NoTpeb
cycninbCcTBa. Ha aymky gocnigHuka, Taka A0OPOYMHHICTb
npsiMo BMfvMBae Ha 4oOpo6yT npauiBHUKIB i CnoXuBavis, a
came: BUTpaTh Ha couiarnbHi MPOEKTU 3HWKYHTb AoXia npa-
LiBHWUKIB Ta NiABULLYIOTb LiHW. Y3aranbHeHHs 3a3HayeHoi
anckycii 3Hanwno BigobpaxeHHs B npaui K. Oesica "Apry-
MEHTU 3a i NpOTM couianbHoi BignoeigansHocTi GisHecy"
(1973), oe aBTOp HaronocwuB., LU0 3aBXAM iICHYBaTUMYTb KpU-
TUYHI yMKu cTtocoBHO pouinbHocTti KCB cepen npeacras-
HUKiB Bi3Hecy Ta cycninbcTBa. BupilleHHI0 Liboro KOHMMIKTY,
Ha OyMKy JOCMiAHUKA, CpUATMME 3aKpinneHHs npaBun co-
uianbHoi noBefiHku Bi3Hecy Ha 3akoHOA4aBYOMY PiBHi 1 po3-
pobka nNpo3opux MexaHi3MiB Mia3BITHOCTI TaKoi OisANbHOCTI.
Ak nokasye npakTuka CboroAeHHsl, Ui iHCTUTYLiHI npobnemu
3anMwalnTbCa HEBUPILLEHNUMW A O CbOTOAHI, XO4a NPOMLLO
Mawke 50 pokiB i3 Yacy nybnikauii 3a3HaqeHoi npadi.

Bepyun oo yBaru npuHUMNY YHKLiOHYBaHHSA "doHAay
pomagun" B AMepuui Ta aprymeHTn, 3anponoHoBaHi K. [e-
BiCOM OO0 BiACYTHOCTI 3HaHb i HABMYOK coLianbHO Bigno-
BiJanbHOI AisNbHOCTI Yy npeAcTaBHUKIB Oi3Hecy, 3arposu
KOHLeHTpaLii Bnagn B pykax NOTYXHUX KoprnopaLii, edek-
TUBHWUM iHCTPYMEHTOM iHCTUTYLINHOrO BPErynoBaHHSA LINX
npo6nem, Ha Hall Nornsa, € HagaHHS npaBa po3nopsaXka-
TUCS coLianbHUMKU BHeckamu Gi3Hecy OKpemiln opraHisauii,
sika Oyae nig3eiTHOW Gi3Hecy | rpomagi Ta cnpsiMoByBaTUMe
KOLUTW B coujianbHi ranysi, Aki AincHo notpebyoTb iHBECTH-
Ui, ogHak He € npuBabnuemMMu ang GisHecy. Y Takomy Bu-
nagky, 6isHec Oyge He y 3M03i OAHOOCIOHO BUpilLyBaTh Y
SIKWUA NPOEKT iHBECTYBaTW, LLO B AOBrOTpMBanii NepcnekTnBi
3MEHLUMTb iIMOBIPHICTb OTPUMaHHS Gi3HECOM HeobMeXXeHoT
couianbHoi Bnagn. Came Tomy noganbLui 3ycUnns HaykoB-
LiB Ta NpeacTaBHuKIB Gi3HeCy | AepXxaBHOro CEKTOPY MakTh
OyTuK cnpsiMoBaHi Ha hOpMyBaHHsI Ta anpoballito gieBnx me-
XaHi3MiB Nig3BITHOCTI couianbHOT AiSNbHOCTI KOMMNAHINA | Me-
TOAIB BU3HAYeHHs1 edpekTUBHOCTI npoekTie KCB.
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KueBckuit HaumoHanbHbIW YHMBepcuTeT UMeHn Tapaca LlleBuyeHko, KueB, YkpanHa

®OPMUPOBAHUE U PA3BUTUE KOHLEMLIUM KOPMOPATUBHOW COLIMANIbHOW OTBETCTBEHHOCTU

Uccnedoeanbl ucmopuyeckue npednocbisiku 803HUKHOBEHUSI U danbHeliwez0 ¢hopMuposaHusi meopemuyeckoli KOHYenyuu KoprnopamueHoul
coyuanbHoli omeemcmeeHHocmu. Kpome mozo, npoaHanusupoeaHbl 0cO6eHHOCmMuU mpaHcghopMmayuu MOHSIMUsT KopriopamueHol coyuanbHol
omeemcmeeHHOCMU 8 cOOMeemMcmeuu ¢ 3KOHOMUKO-COYUanbHbIMU USMEHeHUsIMU, O)xudaHusimu obujecmea u uHmepecoe 6usHeca. Ha ocHose
umMerowuxcs HayYHbIx pa3pabomok, 0606weHO MOHsIMUUHO-KameaopuasbHbIlU annapam, OCHOSHbIE MPUHUUMNbI OYHKYUOHUPOSaHUSI, KOMI/IEKCHbIE
modenu, nomeHyuanbHbie 803MOXHOCMU U y2p0o3bl coyuanbHol dessimenibHocmu 6u3Heca.

Kntoyeenie cniosa: kopnopamueHas coyuasnbHasi 0meemcmeeHHOCMb; coyuanbHasi dessmesibHocmb 6usHeca; Modesiu KopropamugHol couu-
anbHol desimesibHOCMU; NPUHYUMNbI KOpriopamueHol coyuasbHOlU omeemcmeeHHoOCmu.

A. Mostepaniuk, PhD in Economics, Doctoral Student
Taras Shevchenko National University of Kyiv, Kyiv, Ukraine

FORMATION AND DEVELOPMENT OF CORPORATE SOCIAL RESPONSIBILITY CONCEPT

The article provides the conceptual study on the emerging and further development of the corporate social responsibility (CSR) starting from the
late 1880es. The paper covers the most important transformations of the concept, starting from its understanding as a mechanism of redistribution
of the wealth and continuing till the formation of the modern business strategy. The study investigates the main principles of CSR, the key arguments
for and against the social performance of business, potential positive impact on society and challenges of CSR. The study concludes that key goals
of CSR are modifying with other economic and social changes, shifts in public needs and requirements towards business, the possibility of public
sector to provide and support basic human rights etc. The outcomes of the research are useful for business in order to implement correctly principles
of CSR and avoid possible challenges, to impact positively social life and standards, as well as public sector while the process of institutionalization
and forming the legal background of CSR.

Keywords: corporate social responsibility; corporate social performance; models of corporate social performance; principles of corporate social
responsibility.
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BEHAVIORAL ECONOMIC THEORY:
A METHODOLOGICAL BREAKTHROUGH OR EXTENSION OF THE BOUNDARIES
OF DOMINANT ORTHODOXY?

The article is devoted to the analysis of the place of behavioral approach in the structure of modern economic study. The
evolution of views on the essence of economic behavior of individuals is described and the peculiarities of approaches to its
definition of different economic schools are analyzed. The comparative analysis of behavioral and neoclassical approaches is
presented; the peculiarity of the used method is the presentation of the neoclassical direction not in the aggregate, but as two main
branches — cardinal and ordinal, which allowed for a more detailed analysis. The analysis revealed differences and some similarity
of these directions of research. According to the findings, it is concluded that the behavioral approach is not the complete opposite
of the neoclassical, but has a significant number of features close to the ideas of ordinary people, so it can be considered as a
natural continuation of established ideas deepened through the use of an interdisciplinary approach. The article also outlines

possible options for the development of neoclassical and behavioral approaches and the current issues for further research.
Key words: behavioral economics; economic behavior; rationality; individual decision-making process.

Introduction. The problem of determining the nature of
economic behavior remains one of the most relevant areas
of economic research today, as each individual makes many
economic decisions every day and chooses among several
alternatives. It is such a daily choice of each person that
shapes the specificity of consumption at the macro level,
which has a significant impact on both the national economy
and the global economy.

Studies of individual behavior began a long time ago, the
first substantial concept of economic behavior was the
model "Homo economicus" by A. Smith, which has long
been the basis of many further studies. Subsequently, many
anomalies and inconsistencies were identified in the
consumer choice process, which could not be explained by
this approach. This led to the emergence of other concepts
of economic behavior that took into account social, religious
or mental factors and studied the consumer in various
aspects. However, the most profound questions about
consumer behavior and economic decision-making have
been explored by behavioral school representatives, who
have taken into account not only economic but also
psychological factors, finding that in practice consumers are
overwhelmingly irrational.

Behavioral economic theory has always been defined
as an alternative to the neoclassical direction, a
fundamentally opposite approach. However, at the present
stage, more and more scientists are assuming the
possibility of synthesis of two directions in the near future.
Despite all the differences in methodology, views on
rationality and economic behavior, behaviorism has every
chance of integrating with the teachings of the
neoclassicists and contributing to the development of the
economic mainstream.

Literature review. Supporters of the cardinal approach
(including A. Marshall [1]) and supporters of the ordinal
approach worked on the development of the neoclassical
model of individual behavior. The basis of the behavioral
direction was the research of H. Simon [2] and G. Catona
[3], which were developed by D. Kahneman and A. Tversky
[4]. Modern researchers of the human model in economics
are K. Binmore [5], R. Thaler [6], D. Ariely [7]. Among
Ukrainian scientists who have been researching economic
choice and behavior, S. Slukhay [8], P. llliashenko [9],
O. Dluhopolsky [10].

The purpose of the paper is exploring the neoclassical
and behavioral approaches, their common and distinctive
features, as well as linking directions in the context of
developing views on the nature of economic behavior, and
analyzing possible ways of developing and further
interacting approaches.

Research methodology. To achieve the purpose of the
paper and solve certain problems, we used general scientific
and special methods of scientific knowledge: comparative
analysis — to identify the strengths and weaknesses of
neoclassical and behavioral approaches; historical method
— for a retrospective analysis of approaches to determine the
features of individual choice; cluster analysis — to identify
features of ordinal, cardinal and behavioral approaches,
establish commonality and distinctive features; analysis and
synthesis — to develop suggestions for further interaction of
directions. An interdisciplinary approach is used to
determine the nature of behavioral economic theory and to
explain the characteristics of individual decisions.

The main results. Economists for centuries have been
searching for the answer to the question of the role of
individual in the economy, offering new hypotheses about

© Nesterenko O., Zdvizova M., 2019
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the nature of its economic behavior. However, there is still
no definite opinion. The attitude to determining the role of
the consumer in the economy is formed in accordance with
the basic assumptions made within each direction or school
of economic theory.

The classical concept of the human behavior model was
based on the theoretical concept of "Homo economicus”,
proposed by Adam Smith, which became one of the first
attempts to study the nature of economic behavior and was
established as a basic model for a long period. According to
its model, the individual is endowed with such innate
qualities: rationality, selfishness, individual economic
interest, propensity to exchange and independence from the
actions of other individuals. A. Smith also believed that each
person clearly defined and followed their own interests. That
is, the classical school of political economy views a person
as an active economic subject, whose behavior is
dependent on his own selfishness and satisfaction of his
own needs in condition of the free choice. A. Smith's theory
was the basis of many further developments, but it should
be noted that it had a number of disadvantages and did not
cover the full range of factors that influence the economic
decision-making process.

An interesting fact is that the "father" of the concept of
economic man A. Smith is also considered one of the first
behavioral economists. Analyzing the earlier work of the
scientist, "The Theory of Moral Sentiments" (1759),
researchers N. Ashraf, K. Camerer, and J. Loewenstein
write: "Adam Smith's actors in The Theory of Moral
Sentiments are driven by an internal struggle between their
impulsive, fickle and indispensable passions, and the
impartial spectator. They weigh out-of-pocket costs more
than opportunity costs, have self-control problems and are
overconfident. They display erratic patterns of sympathy but
are consistently concerned about fairness and justice. They
are motivated by ego more than by any kind of direct
pleasure from consumption and, though they don't anticipate
it, ultimately derive little pleasure from either. In short, Adam
Smith's world is not inhabited by dispassionate rational
purely self-interested agents, but rather by multidimensional
and realistic human beings" [11]. Such ideas of A. Smith
were too progressive for the scientific community of the time,
and the factors that he considered in explaining the
economic behavior of man, were again investigated by
economists only two hundred years later.

At the beginning of the XIX century, within the doctrine
of utilitarianism became famous the teachings of English
philosopher and sociologist I. Bentham, which is based on
the study of utility. Exploring the principles of usefulness, the
scientist not only sought an explanation for human behavior,
but also gave it a normative value. The Bentham Man is
guided by the principles of selfishness and oriented toward
consumption rather than labor, unlike the economic man A.
Smith. The usefulness of any decision is defined as an
assessment of the degree of its morality, and the level of
positive or negative results of the decision as the level of
happiness or suffering of the individual.

Representatives of the new history school considered it
necessary to take into account psychological factors in the
study of economics, considering the person as a capitalist
entrepreneur, seeking self-determination and power.
M. Weber, exploring different spheres of social life,
concluded that religious and ethical values are the cause,
and economic behavior of man is the consequence. It is
ethical values that are an important factor in economic
development. It should be noted that the representatives of
the German historical school of Economics were sharp
opponents of the concept of economic man.

A fundamentally new approach to explaining human
behavior is applied to the theory of marginalizm that
emerges in the last third of the XIX century. There is a new
method — the method of "Robinson economy", according
to which the simulation of the situation where the individual
is a solitary economic entity with a limited number of
goods. That is, for the first time in economic science, the
personal desires and needs of the consumer are studied,
and a combination of psychology and economic theory is
formed, which becomes the first step to a deeper study of
both the needs of the individual and the essence of his
choice and behavioral motives.

An important step in making sense of the economic
decision-making process is the theory of rational
expectations, formulated by J. Muth in 1965 and later
developed by R. Lucas. Unlike adaptive expectations, which
are based on past experience, rational expectations are
based on scientific assumptions that take into account the
functioning of the real economic model. According to
proponents of the theory of rational expectations, economic
agents can predict the consequences of influence on the
economy, based on knowledge of the laws of its functioning,
accordingly, shaping economic behavior. They predict their
activity, and these forecasts are usually closer to reality than
those obtained through modeling.

Each step of the previous research has become an
important component in the formation of two predominant
directions that study individual economic choice and
economic behavior — neoclassical and behavioral. To
analyze the interaction and possible integration of the
achievements of two alternative directions, let us
consider each of them.

The methodology of neoclassical economic theory, as
well as the basis of classical political economy, is based on
the concept of rational behavior of economic subjects,
although compared to the classics, they view individual as
the subject of study of economic science. The neoclassical
school of economic theory has made a significant
contribution by formalizing the concept of "economic man"
for use in mathematical models. In the future, a simplified
version is used — a comparison of a person with a factor of
production. However, neoclassicals made some attempts to
make the consumer model more convincing.

For example, A. Marshall, the founder of the neoclassical
school, believed that habits and irrational behavior underlie
many human actions, and noted that not only economic but
also religious factors influence the decisions of the individual
[12]. The scientist has brought the human model closer to
the behavior model of real economic agents — managers.
A. Marshall wrote that attempts were made to construct a
certain abstract science of the actions of an "economic
man", free from moral principles, which earns money
methodically and selfishly [1]. The model of human behavior,
created by A. Marshall, became the basis of the model of
modern economic man in neoclassical economic theory.

In exploring the problem of consumer choice,
proponents of neoclassical theory are guided by the
principles of utilitarian doctrine, meaning that every
consumer, when making a choice, distributes the budget
in such a way as to maximize utility. However, in order for
the consumer to decide which choice maximizes utility, it
must be measured. That is why, within the neoclassical
approach, two concepts of utility have emerged — the
cardinal and the ordinal.

A cardinal (quantitative) approach to determining utility
was proposed in the last third of the nineteenth century by
W. Jevons, K. Menger, and L. Walras. The theory is based



~30 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurerty imeHni Tapaca LleBueHka

ISSN 1728-3817

on the hypothesis that the utility of various benefits can be
measured [13]. Adherents to this approach also became
A. Marshall, but theory received much criticism from
F. Edgeworth, W. Pareto, and |. Fisher, who later developed
their own alternative utility theory. In addition, the research
of cardinal utility theory was based on the following
hypotheses: the consumer distributes the budget so as to
obtain maximum satisfaction (utility); the consumer is able
to quantify the measure of satisfaction of his own needs with
a specific economic benefit in special utility units — utiles; in
the consumption of each good can be calculated total and
marginal utility [13]. In addition, the approach provides an
explanation of the individual's attitude to the value of a
particular good, depending on the change in its quantity, as
well as an explanation of the wishes of the participants of
the exchange. With the satisfaction of the needs of certain
goods, their value falls; each participant strives to maximize
the benefits by distributing their funds between different
purchases. He intends to receive the same satisfaction from
each amount of money spent on each of the goods he wants
to buy. The cardinal approach has received much criticism
because the basis of the theory — the assumption of the
possibility of measuring utility, which is in fact subjective,
cannot be universally calculated for every good and cannot
be objectively assessed by the individual.

The main difference between the ordinal and the cardinal
approaches is the assumption that the individual does not
need to quantify the usefulness of each good, but to order
the good according to the degree of usefulness received.
Proponents of the ordinal approach were F. Edgeworth,
W. Pareto, S. Fisher, J. Hicks, and E. Slutsky. According to
this approach, the consumer seeks to maximize utility and
make choices based on axioms of complete orderliness,
transitivity, saturation, and independence. Rationality of the
consumer over time has caused some inconsistencies in
practice and has proven the imperfection of the model. As
we can see, the ordinal approach has many advantages
over the cardinal — it is less subjective. However, the ordinal
approach has significant drawbacks, because it does not
take into account the influence of external factors that
influence the formation of consumer choice, as proved later.
In general, the behavior of individuals is considered quite
generalized, the main factors that affect it are the price of
the product and budget constraints, personal preferences
and the influence of external factors are virtually unknown.

The imperfection of neoclassical theory has led to the
emergence of a new direction in the study of economic
behavior and consumer choice — behavioral economics,
which is the result of the combination of the achievements
of economic science, psychology, sociology and cognitive
science. The new trend was not accepted by most of
researchers of that time, because it completely contradicted
the canons of the economic mainstream.

Behavioral scientists believe that consumers are
predominantly irrational subjects, which is constantly
manifested in their economic behavior. H. Simon, who
proposed the theory of bounded rationality, laid the basis for
research in this direction. According to this theory, in the
minds of every consumer there is a certain "level of
requirements” or a bar, which is a conditional standard and
with which he compares every possible option. To make a
decision, only an idea of the location of the goods relative to
the "bar" is sufficient [2]. Simon was the first who pointed out
that economic entities seek to satisfy desire, not maximize
utility. That is, most individuals will stop by finding an option
that satisfies their desires and will not continue to search for
the most useful option.

Significant contribution to the development of the
direction was made by D. Kahneman and A. Tversky.

Scientists have developed a theory of perspectives that has
greatly expanded understanding of consumer choice and
decision-making. According to the theory of prospects, the
choice depends on the initial conditions, consumers often try
to avoid costs instead of receiving greater benefits and are
prone to distortions of probability [4]. The Prospect Theory
is a continuation of research in economic theory of choice,
which includes the use of psychology in economic science.
Init, D. Kahneman and A. Tversky rely on 4 basic properties
of risk assessment processes that are characterize
individuals when choosing between alternatives:

— Dependency on the initial state — shows that the value

of all future "winnings" and "losses" is estimated relative

to the starting point.

— Loss avoidance — proves that people are more afraid
of negative changes in their own wealth than wanting
positive ones. For example, the experience of losing a
certain amount of money seems more significant than the
experience of receiving or winning the same amount.

— Decreasing sensitivity — indicates that the marginal
value of wins and losses decreases as their size increases.

— Probability distortion — it is common for people to give
incorrect estimation of probability of occurrence of certain
phenomena in conditions of uncertainty and risk [4].

The theory of perspectives explains the large number of
behavioral phenomena that have been identified through
research and cannot be substantiated within the framework
of standard theories. The theory has been based on years
of research into heuristics — individual judgments and
deviations from the standard adopted in economic theory.
D. Kahneman and A. Tversky completely denied the
accepted model of classical economic theory Homo
economicus — a creature of rational and hyperreflective,
which is not only endowed with the ability to order benefits,
phenomenal memory and other positive qualities of
"machine for consumption”, but also such, unable to act "by
suggestion" [14]. In practice, people behave differently,
guided not by rational but intuitive considerations, as defined
by D. Kahneman and A. Tversky as "behavioral heuristics."
Therefore, the main conclusion of this theory is that in the
decision-making process, individuals tend to repel the risk of
a potential loss than for a potential gain. Such a feature can
be successfully used in practice as one of the levers of
influence on consumer choice.

The laureate of the Nobel Prize in Economics in 2017 is
once again a representative of behavioral direction —
R. Thaler, who was awarded "for his contribution to the
behavioral economics". His main area of research is
behavioral finance. An American scientist argues that a
person is not endowed with the ability to act reasonably
(rationally) when making an economic decision. Particular
attention in studies of Thaler pays attention to motives that
induce a person to choose one of the alternatives what he
calls nudge [6]. An important contribution of R. Thaler is not
only the development of behavioral economic theory, but
also the study of the application of his "impulses" studied in
various fields: the real estate market, insurance, reform, etc.
In addition, R. Thaler used behavioral factors for more global
phenomena. For example, a scientist considered the
possibility of avoiding the economic crisis of 2008 through
the influence of properly applied "shocks" [15].

D. Ariely also explored the problems of irrational
behavior and consumer choice. Applying the experimental
method, the scientist examined the actual behavior of
people in the market and compared their behavior with how
they would behave if they were completely rational. The
subject of his research has been such everyday situations
and actions such as the purchase of goods and refusal,
savings and waste, ordering food in restaurants, savings,
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dishonesty and decision-making under the influence of
various emotional states, etc. Modern behavioral scientists'
works are characterized mainly by descriptive nature, lack
of complex scientific terminology, case studies. That is,
teaching becomes more accessible to non-scientific
community, and there is popularization of direction.
Behavioral economists have been able to "softly"
abandon the model of "economic man" in favor of studying
the real economic behavior of individuals. Realism and an
interdisciplinary approach allowed to implement the
revealed deviations from rational behavior (behavioral
errors, biases, inclinations, social effects, frames) to the
modern economic theory. Behavioral economists do not
stop at the stage of ascertaining the facts of irrational
economic behavior, which is widely represented in the
writings of predecessors. They attempt to fruitfully use the
deviations found in order to predict the future actions of
individuals, to search for incentives for economic behavior,
to introduce specific measures of economic impetus (so-
called libertarian paternalism) to actions in which
individuals themselves are interested. The recurrent
consequences of individual actions have been identified,
which in turn systematically influence individuals' decision-
making and performance in the market. Therefore, the
influence of cognitive, social, psychological, emotional
factors on the process of choice and decision-making is not

only stated, but also actively used for directing the activity
of economic entities.

On the other hand, the works of behavioral economists
end the era of rational economic subject, undermining the
foundations of the dominant neoclassical paradigm. After all,
not only the "protective belt" is modified, but also the key
elements of the "hard core" of the neoclassic, in particular
the model of rational choice and stability of individual
preferences. Full rationality usually involved a mechanistic
consideration of the maximizing behavior of the economic
entity on the basis of an orderly endogenous set of
sustainable benefits. That is why this premise was and
remains the most vulnerable element of the "hard core" of
the neoclassical research program.

Proponents of behavioral economics have drawn
attention to factors that were not taken into account when
studying consumer choices: culture, society, traditions,
religion, stereotypes, imitation, behavior of other
consumers, individual interests and preferences, etc.
Comparing behavioral and neoclassical approaches,
scientists argue that behavioral economics is a direction that
is fundamentally different from the neoclassical one.
However, if one compares the behavioral trend separately
with the ordinal approach and the cardinal approach, one
can see both differences and some similarities. This
comparison is presented in table 1.

Table 1. Comparison of cardinal, ordinal and behavioral approach

Neoclassical economic theory

Characteristics Cardinal approach

Ordinal approach Behavioral economic theory

Utility measure Quantitative

Qualitative Qualitative

The moment of decision
making

An immediate point of choice, later research takes into account
expectations

Previous experience and context of the
selection are taken into account

Evaluation of goods Quantitative

Analysis of the place of the good
relative to the "level of requirements”
according to irrational behavioral factors

Ranging

Total and marginal utility

Profits and losses analysis .
analysis

Utility analysis using

Analysis of profits and losses

indifference curves depending on baseline

Analysis of individual
actions

Abstracted from previous circumstances

According to baseline, previous
experience

Properties of goods

There are sets of goods with the same level of utility, goods
can replace each other

The decision is made on the basis of
the properties of a particular product

Subjective quantitative

Factors influencing choice .
evaluation

A significant number of factors

Personal preference (advertising, mass behavior, fashion,

stereotypes)
Characteristics of The consumer is able to adequately (rationally) assess the Consumer estimates are predominantly
consumer evaluation level of utility of the good irrational

Consumer dependence
level

Consumers are completely independent entities

Consumers are dependent on the
behavior of other entities

The presence of deviations

in economic behavior prevails

It is not recognized, the study of standardized situations

It is recognized, anomalies, paradoxes
and more are being studied

Research methods

Mostly mathematical

Empirical, statistical (experiment,
survey)

Source: compiled by the authors.

Comparing both of approaches, it should be noted that,
within behavioral theory, the subject of research is not only
the result of economic choice, but also the process and
factors that influence it. An in-depth interdisciplinary
analysis of the psychological basis of economic decision-
making has been conducted, the results of which challenge
the hypotheses of rationality and independence of
economic actors. Such a difference in approaches may
also be due to the historical events and economic
conditions that accompanied the development of these
economic schools. The behavioral approach is more
reflective of the current situation: the diversity of product
range, the intensification of competition between

manufacturers (as result is numerous promotional
campaigns, deep discounts, aggressive marketing, etc.),
the development of technologies for deeper research, etc.

Obviously, the behavioral approach is generally different
from the neoclassical one, but it should be noted that it has
some similarities to the ordinal approach. The basic
similarity is that ordinalists assume that the consumer can
streamline sets of goods, and behaviorists believe that the
individual can determine the location of goods relative to the
"level of requirements" and make a decision in accordance
with what is similar to the principle of ranking. However, the
difference is the desire to satisfy needs, not to maximize
utility. It should also be noted that for the first time since the
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era of the marginal revolution, the study of consumer
motivation and psychology has been generalized to the level
of methodologically relevant and practically applied
provisions of economic theory.

An important component of research is the benefit and
losses analysis. Within the framework of the cardinal
approach, the notion of marginal utility — the additional
utility of each successive unit of good — is explored. Since
marginal utility can also be negative, consumption of each
subsequent good can be seen as both a benefit and a loss.
Ordinaryists tend to analyze the location of sets of goods
on indifference curves, using the fundamental principle of
direction — ranking. It should be noted that both cardinals
and ordinalists are guided by the quantitative
characteristics of benefits and losses, as well as by
operating the concept of "utility". Behavioral scientists
analyze the losses and benefits of the individual not in
isolation, but starting from the initial state of the individual
and through the lens of psychological characteristics of
individuals' perception of certain changes. Through this
analysis, they argue that people are more afraid of losing
existing resources rather than seeking new ones.
Therefore, they are often afraid to take risks, do not receive
possible benefits, and therefore behave irrationally.

In addition, in the ordinal approach, the usefulness of
good is determined on the basis of consumer preferences,
which are broadly analyzed by representatives of behavioral
economic theory. Of course, the behavioral approach is
broader and takes into account a much larger number of
psychological and cognitive factors that influence consumer
behavior; however, it complicates generalization. The
behavioral approach can be considered as a natural
continuation of the doctrines arising from the development
of psychology and cognitive science, as well as the
application of an interdisciplinary approach.

There are several options for developing neoclassical
and behavioral theory at this stage of economic doctrine
development. First, a further parallel development in which
each direction develops as an alternative to the other.
Second, integration, a combination of both directions, is a
neoclassical analytic apparatus, complemented by cognitive
research. Third, the displacement of the neoclassical
direction by behavioral approach. However, this variant is
rather unlikely, since behavioral economic theory does not
have a developed -categorical and methodological
apparatus, mostly examines specific cases, does not
produce generalized unified results.

Conclusions and discussion. Modern economic
science, the further movement of which is an indeterminate
single isolated scientific advancement, is now the search for
the most successful and acceptable solutions to current
problems in the theory and practice of scientific knowledge
of economics. The behavioral school has made a significant
contribution to the study of consumer behavior and decision-
making through the integration of multiple disciplines. Thus,
the old problem of reconciling economic theory and the
psychological process of making individual decisions has
partly found its solution.

Behavioral studies demonstrate a new approach to
the study of decision-making, which is why most
researchers consider them to be the exact opposite of
established views on the problem of economic choice and
economic behavior, noting their inability to enter the
economic mainstream. However, according to research,
behavioral approach can be considered (to some extent)
as a continuation of the idea of an ordinal approach,

deepened by the use of an interdisciplinary approach and
the achievements of psychology.

At this stage, the question arises: can the behavioral
approach completely replace the neoclassical approach to
modeling human behavior? Behaviorism is, for the most
part, a positive approach and not too mathematized, which
makes it possible to apply it in a rather limited number of
cases and determines a complexity of generalization.
Therefore, in our view, the behavioral approach requires
further development and a certain synthesis of the
neoclassical approach in order to refine the methodological
framework and strengthen the hypotheses. Further areas of
research include identifying the degree of integration of
modified behavioral prerequisites into the dominant
neoclassical "disciplinary matrix", which would give a more
in-depth understanding of the economic behavior of
individuals embodied in specific mathematical models.

We suppose that the most productive but also the most
difficult way for the economic mainstream is to combine the
two conflicting trends. After all, representatives of both
directions have deep expertise in various complementary
fields: neoclassics are able to provide a reasoned basis for
a new direction, to hypothesize and to build appropriate
mathematical models, generalizations, etc; behaviorists are
known for conducting experiments, investigating the
psychological characteristics of individual choice,
motivation, and so on.

Another argument for the unification of directions is
that in the history of economic science there was already
a combination of neoclassics with its alternative direction
— Keynesianism, which resulted in the emergence of
Keynesian-neoclassical synthesis, which at one time
greatly enriched economic science and still has a large
number of followers.

Thus, the problem of integration/disintegration of
economic theories, including neoclassical and behavioral
ones, will remain relevant and debatable over a period of
time. It seems to us that the synthesis of the pioneering
explorations in the theory of economic behavior and the
developed and refined methodological tools of neoclassical
theory is capable of producing a significant synergistic effect
in further economic research. The combination of studies of
rational and irrational economic choices, the impact on it of
economic and psychological factors, the study of the
relationship of processes of subjectivization and
objectification of economic life as a whole, will determine the
further need for joint application of the achievements of
neoclassical and behavioral economic theories.
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IHAEKC CYBEPEHHOCTI AEPXXABM SIK IHOUKATOP
NPUAHATTA OEPXXABHO-YNPABMNIHCbKUX PILWEHb

Ceimoea cninbHoma ma ypsiou KpaiH nocmiiiHo nepebysaromb y nowyky diegoz20 Mipusa 0551 KpaiH: mipuna ix ycniwHocmi
Yu HeycniwHocmi, 3axuweHocmi ma epassiueocmi, skocmi xumms e Hux, eiokpumocmi mouwjo. Yci iHOekcu 3a ceoero npupo-
doro € 06°ekmusHUMU iHMez2pamopamu cy6'ekmueHo-06'ekmusHuUX Noka3Hukie, i dosipa do iHOekcy 6a3yembcsi caMe Ha epie-
Hoea)xeHOocmi yux kamezopil. Y ybomy docnioxeHHi aemopu 3pobusnu cnpoby oyiHumu 3a donomMo2or0 06'ekmueHocmi, sIKy
MOJKe eHeCcmu & po3paxyHOK Momy>XHuUtlli eKoHoMempuYyHuUl anapam, cmyniHb cyeepeHHocmi KpaiH ceimy, i YkpaiHu 30kpema.
I1id6ip, Hopmanizayisi, oyiHka cmayioHapHocmi ma kopensiyitiHuli aHaniz do3eonusu 3eecmu 6a3y 3 6inbw Hix 40 cmamucmu-
YHUX MoKa3HUKie Onsi KpaiH ceimy 0o y3a2asibHeHO20 iHOeKcy ma npPo2Ho3y po3eumky lio2o duHaMiku Ha maili6ymHe. [Mpono-
Hyembcs, wo IHOekc cyeepeHHOCMIi KpaiHU € iHmezapanbHuUM i mae wkany e€id 0 do 100. Ans 6inbw Hao4HO20 NpedcmaesieHHs
pe3ysibmamie 3anpornoHo8aHo WkKaJy iHOekcy cyeepeHHOCmi Onsi KpaiH, i3 eU3HaYeHHSIM KpaiHU YMOBHO 8iOHOCHO He3asleXXHoi
eid ennuey i pekomeHOauili 308HiWHIX MiXXHaPOOHUX opaaHi3ayili Yu cy6'ckmis. Busieunocsi, wjo 3a2asom yci docnioxyeaHi
KpaiHu Majiu cxoxy meHOeHUir po3eumky sieuuia, wo niomeepdxye eghekm 2n06anizauyii ma cuHepzito e 30eHiWHil akmue-
Hocmi yux KpaiH. [JaHul iHOekc y nodasbwoMy MOXe cmamu MipusioMm ycniwHocmi ma HeycniwHocmi ypsidoeoi nonimuku ma
iHcmpymeHmMoM obpaHHs1 HanpPsiMy po38UMKY KpaiHu.

Knroyoei cnoea. IHOekc, pelimuHe, Npo2HO3, YKpaiHa.

BcTtyn Ta noctaHoBKa npo6nemu. BukopucrtaHHs iH-
OeKCiB ANns OuiHKX Ta MNOPIBHAHHSA Pi3HUX acneKTiB gisinbHO-
CTi KpaiH, perioHiB i MiCT € 4oBoni NpMBabnMBUM iHCTPYMEH-
TOM Ons aHanidy Ta NpUAHATTS yNpaBniHCbKUX pilleHb,
y T. 4. i gepxasHux [1]. Ha cborogHi icHye Benuvka KinbKiCTb

Pi3HNX iHAEKCIB Ta PEUTUHTIB: rNobanbHKX i ToKanbHUX; KOM-
MMeKCHUX Ta cneuianizoBaHux. binbllicTb iHOEKCIB MalTb
nybnivyHni xapakTep, a ix aBTopu cami 3aLikaBrneHi y npocy-
BaHHi CBOIX HanpaLoBaHb.

© Yana H., Xapnamosa I'., Mapkiwes [i., 2019
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Baranom rnoGanbHi penTUHIM JonomaratoTb OLjiHI0-
BaTW KpaiHy 30BHILLHIM cnocTepirayam, iHBectopam, nonitu-
Kam, BUCTYMNaryun NeBHMM A3epKarioM eKOHOMIYHOro, collia-
JNIBHOTO 1 MONITUYHOIO 340PO0B'sA. 3a UMMU PeNTUHramMmmn pos-
pobnsAlTbLCA pekoMeHpauii Ta cTaHgapTHi MOMiTUYHI pi-
LUEHHS, SIKi 03BYYYHOTb HagHaLioHanbHi iIHCTUTYLIT (Taki, SK
CsitoBuii 6aHk, MixxHapogHWin BanoTHUI doHA Towo). Bu-
6ip KOHKPETHUX NOKA3HUKIB AN pO3paxyHKY iHAEKCIB HaBiTb
OfHOro i TOro Camoro PenTUHry He TiNbKM CYTTEBO Pi3-
HWUTbLCS, ane N iCHYTb CYTTEBI PO3BIXKHOCTI y TOMY, Ha siKi
came iHOMKaTOpM MOXHa CnmnpaTucs Yepes HegoBipy 40 KO-
PEKTHOCTI iXHbOro CTaTUCTUYHOrO BMMIpy. [loBoni Yacto ansi
OUIHKM YNpaBniHCbKNX pilleHb Ha NoKanbHOMY pPiBHI BUKOPU-
CTOBYIOTb TaKy camy MeToAuMKy Ta Habip iHaukaTopis, SK i Ha
rnobanbHoOMy piBHIi, WO € He KopeKTHUM. OKpeMum nutax-
HSIM € yCepedHEeHHs Ta LUKantoBaHHS MOKa3HWKIB 3a A0Mo-
MOTOI0 aHanITUYHUX METOAIB YN EKCNEPTHUM LLMSIXOM, MPO-
CTOI apMdMETUYHOK YU CEePeaHbOI reoMeTpuyHo. Ta-
KOX, MPW PEWTUHryBaHHi 30BCIM HIBEMNIOETLCS Takni Mo-
MEHT, KON KpaiHa Mae CUbHY NO3uLito B OAHIN i3 ckrago-
BUX iHOEKCY, ane npu uboMy "nace 3agHix" B iHWKX, abo B3a-
rani Mae HyrnbOBY NO3uL0 N0 OAHOMY 3i CKNagoBuX iHAMKa-
TopiB. OTXe, HaA3BUYaNHO BaXXMBO PO3YMITU CYTHICTb iH-
AeKCy Ta BMITU NpaBUMbHO TNyMayunTu pe3ynbTaTtu iHaekcy.

Came Yepe3 HEKOPEKTHE BMKOPWUCTaHHS | He JOCTaTHE
PO3yMiHHSA METOAONOrii CKNagaHHs iHAEKCIB BUHUKAKOTb Mo-
MUIKOBI YNpaBniHCbKi PiLLEHHS, 3BUHYBAYEHHS B yrnepemke-
HOCTI, 3'ABMNSOTLCS FNOTE3N LWOAO iCHYBAHHSI CBITOBOrO
LEHTPY yNpaBriHHSA Ta BNpPOBa[KEHHSA nonituk. Bukopuc-
TaHHS MeTOAIB COLIONOriYyHOro ONUTYBaHHSA NPWU OuiHLI Cy-
6iHOekciB Aofdae o iHOEKCIB, WO po3paxoByHTbCH, OESKOI
cyb'ekTnBHOCTI. B YkpaiHi Hansckpasilwummu npuknagamu
3BMHYBAY€HHS B YNEPEKEHOCTI MXKHApOAHWNX AOCNiAXKEHb
€ pocnigxeHHs CeiToBOro 6aHky LLL0A0 CTaHy CUCTEMW OXO-
poHun 300poB's Ta ocsiTW. [ocnigkeHHs "Ak npautoe cuc-
Tema? Hoeun nigxig 0o aHanisy i ouiHku npoueciB ynpas-
NiHHA B CUCTEMi OXOPOHM 300poB'a Ykpainn" CeiToBoro 6a-
HKy 2015 p. nArno B OCHOBY pilleHb CTOCOBHO pedopMy-
BaHHS CUCTEMMU OXOPOHW 340POB's YKpaiHu i npu3Beno oo
NPOTUCTOSAHHS NPEACTaBHUKIB MEAUYHOI CMINIbHOTU N Mix-
HapoaHux ekcneptiB. B ouiHkax CBIiTOBOro €KOHOMiYHOro
dopyMy 3a cknagosoto "OxopoHa 340poB'A" y pPerTUHry
KOHKYPEHTOCMNPOMOXHOCTI 3a Len nepioa YkpaiHa "cnyctu-
nacs" i3 45 micug (38iT 2015 p.) Ha 101 micue (3BiT 2019 p.).

Binbwictb rmobanbHuX iHAekciB (Hanp., IHaekc rnoba-
JNIbHOT KOHKYPEHTOCNPOMOXKHOCTI Ta PeNTWHr nerkocti Be-
[OeHHs1 BisHecy) cepen NOKa3HMKIB MICTATb aHanoriyHi cyoiH-
OEKCU, AKi OLiHIoTb. BinbLWicTb penTUHrIB y CBOIN ANHaMIL
Ail0Tb CUMHEPriYyHO, WO We binblue NigKpine MipKyBaHHS
cy6'eKTUBHOCTI Ta cTaHgapTu3aauii nonituk. KpaiHu, siki 3e-
pTaTbca 3a hiHAHCOBUM pecypcoM [0 HaaHaLioOHaNbHMX
opraHisauivi, BUMyLLEHi CnigyBatu CTaHAAPTHUM PEKOMEH-
JauisMm i ynpoBagXyBaTu B XUTTS Ui CTaHAAPTHI PiLLEHHS.
BopgHoyac, 6inblu rmmboke AOoChiAKeHHS1 MeToauK i 3BiTiB
HafHauioHanbHUX CTPYKTYp yKa3yloTb Ha "TyHernbHe Muc-
neHHA" TX eKkcnepTiB i HeNooAMHOKe ITHOPYBaHHA MicLEeBOT
crneuundikvM, HepPo3yMiHHSA HI0@HCIB NoKanbHOI CTaTUCTUYHOI
3BITHOCTI, il pO36iXKHOCTI 3 4AHMMK MiXKHAPOAHWUX CTaTUCTK-
YHUWX IHCTUTYLiW. BnacHe ToMy BaXnvMBO BU3HAYNTK, Ha CKi-
NbKW AepXaBHUN MEHEMKMEHT KpaiHW € CaMOCTIVHUM i He-
3anexHNM cyB'eKTOM Yy NPUAHATTI YNpaBniHCbKMX pilleHb
(SIK BHYTPILLHIX, TaK i 30BHILLHIX).

AHani3 ocTaHHiX gocnigaxeHb Ta nybnikauin. lges
ynpaeniHHA 3a MoKa3HMKaMu BUHWKNA Wwe y I. Jpykepa K
nponosuuis iHCTPYMEeHTY NiABULLEHHS edPeKTUBHOCTI Aifnb-
HOCTi migpo3ainis opraxisadii. MisHiwe 6yno po3pobneHo
MEeTOAMKY KINoUYOBMX NokasHukiB edpektuBHocTi (KPI), ane i
cborogHi 6araTo KepiBHWKIB HE3a40BOMEHI ICHYHOYOI Ha iX

NiaNPUEMCTBI CUCTEMOO OLLIHKU e(PeKTUBHOCTI. IHaekcu mMo-
XHa po3rnsifaT SIK iHCTPYMEHT OLHKW OEepXXaBHOro MeHe-
mkmMeHTy. Mpo ue naetbes y pobotax K. Oesica, A. Piwep,
B. KiHrcbepi, C. Meppi) [2], siki BUBYANX BMKOPUCTAHHS MO-
KasHUKiB sik MeTody rnobanbHoro ynpaeniHHA. Ui gocnig-
HWKW Ha Npuknagax Takux rnobanbHux iHaekciB, gk OuiHka
nerkocTi BeaeHHs1 6isHecy (the World Bank's Doing Business
Indicators), IHaekc HanexHoro ynpaeniHHA (the World Bank's
Good Governance Indicators), iHamkaTopiB, siki po3pobnsi-
toTbcs Transparency International Ta OOH, nokasanu npa-
BOBI, MOMNITUYHI Ta HOPMAaTVBHI MOXIMBOCTI BUKOPUCTaHHS iH-
[EKCIB 5K iIHCTPYMEHTY NyOniyHOro ynpaeriHHS.

Po6otn K. [esica, A. ®iwep, b. KiHrcoypi tTa C. Mepi
[2] npucBsiyeHi aHanidy po3pobku IHOeKcy KpuxKocTi aep-
xaBu (Index of state fragility), skuit po3paxoByeTbcs AreH-
uieto mbxkHapoaHoro po3sutky CLUA. Llen iHaekc cnpsimoBsa-
HWUIA Ha BUMIPIOBaHHS CTaHy AepXaBHoCTi. HaykoBui nokasy-
I0Tb Yepes aHani3 MeToAUKM HEAOCKOHaMICTb KiNbKiCHOT OLi-
HKM LbOro iHOEeKCy, BOAHOYAC YKa3yTb Ha BAXIUBICTb YBe-
[OEHHS HayKOBUX pO3pO6OK Y LIbOMY Hanpsimi.

HaykoBui A. ani, K. Jlokapt, M. KapHaH [3] y cBoi
po6oTi Bka3ytoTb Ha HEOOXiAHICTb y3roxXyBaTn MexaHiamu
ynpaBniHHA B Pi3HMX KpaiHax, OKpemo 3a3Ha4alTb Ha He-
06xigHOCTi rMo6anbHOro ynpaeniHHS 3 METOK JOCSATHEHHS!
Llinen cranoro po3sutky OOH i 3abe3neyeHHst rnobanb-
HOro 3axuCTy Big BUSIBIB Tepopu3amy. ABTOpY 30Kpema 3a-
YBaXylTb, WO NULIE NPaBOBOro BM3HAHHA HEAOCTaTHbLO
ONSA BU3HAYEHHs CyBepeHiTeTy Agepxasu. barato ypsagis,
AKi OPUONMYHO BU3HAHI CyBepeHHMMU, NOCNIAOBHO He Big-
noBigalTb LibOMY, OCKIiflbKWU MK Ae-tope i Ae-akTo iCHye
YiTKWIA po3puB: OOMEXEHHSI CyBEPEHITETY, ke nepenbaya-
€TbCS, KOMUW, Hanpvknaga, nignucyrTbcs MiKHapoaHi goro-
BOpu. Ha cboroaHi KoHceHcyc i3 rnobanbHNX eKOHOMIYHMX,
BiNCbKOBMX Ta MOMITUYHUX IHCTUTYTIB CBIAYMTb NpO Te, Lo
Len po3prB MiXX CyBEPEHITETOM Ae-tope Ta CyBEpPEeHITETOM
ne-thakto mae 6yTn cnpsiMmoBaHUM Ha 3abe3neyveHHs rno-
OanbHoi 6e3nekn Ta NPOLBITAHHS.

HaBepgeHi nybnikauii cBigyaTtb, WO HayKOBLi HEO4HO-
3Ha4yHi y CBOEMY CTaBfeHHi O afeKkBaTHOCTI PEeNTUHIOBUX
OLiHOK Ta iHAEKCIB, @ NMMTaHHA 0OMEXEHOCTi CyBEepeHITETY
[epXXaBu 3apagu AOCSrHEHHS BULLOTO CTyneHs rnobans-
HOro PO3BUTKY BUKIMKAE ANCKYCit0. YKpaiHCbKi HayKOBi po-
3BigkM Oinblie 30CepemkeHi Ha OOCMIOKEHHI MeToauk
ckrnagaHHs rnobanbHUX iHAEKCIB Ta NOSCHEHHS iX pe3yrb-
TatiB. Cepen BiTYM3HAHMX Nybnikauii BapTo npuragatu
pocnigpxkeHHsa HauioHanbHOro iHCTUTYTY cTpaTeridyHnx goc-
nigxeHb, Ae CTaBUTbCA NiJ CYMHIB MOXMUBICTb BUKOPUC-
TaHHA rnobanbHUX iHAeKCIB ANs NPUAHATTS pilleHb, OCKi-
NbKM BOHU CKNafaoTbes 3a AaHUMU MUHYNUX NepiogiB i He
ONUCYITb akTyanbHUIA CTaH yNpoBaaXKyBaHUX NONiTuK. My-
Onikauii PoHaoy edekTMBHOro ynpaeniHHA [4] onucyloTb
METOAMKY CKNadaHHA HaWMonynaApHiWnWX iHOEKCIB, Takux,
AK IHOekc rmobanbHOI KOHKYPEHTOCMPOMOXHOCTI, IHaekc
nerkocTi BegeHHs GisHecy, |HOekc ekoHOMIYHOI cBoboawm,
IHOeKc roToBHOCTI Mepex, lHaekc cnpusHHa Toprieni. Ls
nybnikauis cnpsiMmoBaHa Ha afeKBaTHE BUKOPUCTAHHS iH-
OeKCciB Npu ouiHLUi NONiTUK.

ABTOpPCbKUIA KONEKTUB [JOKTPMHU 36anaHcoBaHOro pos-
BUTKY "Ykpaina-2030" [5, c. 63], 6asyroumncek Ha Tesi k. CTi-
rniua, A. CeHna, X.-I. ®itycci [6], wo BBl He aae moxnu-
BiCTb OLiHUTM NPOrpec i PO3BUTOK EKOHOMIKM KpaiHu1, Npomno-
Hye BMKOPUCTOBYBaTWM CUCTEMY rnobanbHuX iHOeKciB Ans
OLjiHKM 30anaHcoBaHOro po3BuTKy YKpaiHu. ABTOpM po3rns-
natoTb 36anaHcoBaHWIn PO3BUTOK YKpaiHM 3a TpbOMa KOM-
noHeHTamu: "KUTTS, 340poB'd, A06pobyT", "Hayka, OCBiTa,
KynbTypa", "cBoboaa, piBHiCTb, Ge3neka". BignosigHo npo-
MOHYIOTb ANt MOHITOPUHIY Ta OLHKU BUKOPUCTOBYBATU TaKi
nokasHuku, sk lHgekc wacts (the Happiness Index), IHaekc
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noacekoro po3sutky (the Human development Index), IH-
Aekc 300poB's (3a pekomeHgauismm BOOS), IHgeke nobpo-
oyTty (the Legatum prosperity Index), TmoGanbHuin iHOEKC
iHHoBaLi (the Global Innovation Index), IHaekc nerkocTi Be-
OeHHs BisHecy (the Doing Business Index) Towuo.

CBiTOBUIA EKOHOMIYHWIA (DOPYM TaKOX aKTUBHO YL OCKO-
Hantoe BNacHU iHCTPYMEeHTapin OUIHKW 11 NOPIBHAHHS ycni-
LUHOCTI AepXaBHUX MOMITUK, NPO IO CBIigYUTbL YBEAEHHS Y
2018 p. HoBoro |Haekcy iHkno3uBHoro po3suTtky (Inclusive
Development Index [7]). IHAEKC iHKMO3NBHOIO pO3BUTKY — Lie
NpoeKT iHiuiatnem BcecBiTHLOro eKoHOMIYHOro dopymy
o4O MabyTHBOrO €KOHOMIYHOro Mporpecy, KU Mae Ha
MeTi iHbopMyBaTM MiKHAPOAHY CMINbHOTY i 3abe3neuntun
CTiNKMA Ta BCEOXOMOYMIA EKOHOMIYHMIA Mporpec 4vepes
nornubneHe paepxaBHO-NPUBaATHE MApPTHEPCTBO LUMSIXOM
npoaymaHoro nigepctea v aHanisy, ctpateriyHoro gianory
Ta Koonepadii, BKMOYaluYM akTMBi3aUilo couianbHOro
BMIUBY KOPNOPaTUBHUX AilA.

Ouckycii, ki To4aTbCsl HAYKOBLSAIMU LOBKOJSIO BXE iCHY-
H0YMNX iHOEKCIB, NOCTiIHE YAOCKOHaNeHHs MEeTOAMKU po3pa-
XYHKY HannonynsapHioro IHAeKcy KOHKYPEHTOCNPOMOXHO-
cTi (the Global Compepetivenes Index), a Takox nosisa Ho-
BMX iHAEKCiB, 30kpeMa IHaoekcy roToBHOCTI o 3MiH (the
Change readiness Index [8]), IHaekcy rapHoi kpainu (the
Good Country Index [9, 10]) Ta iHWKX cBig4aTb NPO akTya-
NbHICTb HAYKOBMX PO3BIAOK Y Uil LLapuHi Ta 6axkaHHs HayKo-
BOI CninbHOTK "oumdpoByBaTn" Bce BinbLuy KinbKiCTb Noka-
3HVKIB, SIKi XapaKkTepuayroTb NI0ACHKY MOBEAiHKY, rocroaa-
PHOBaHHS Ta NPUNHATTS YNPaBiHCbKUX PilleHb.

HeBwupiweHi YacTuHu npobnemu. Buxogsaum 3 uboro,
aBTOpu GayaTb HEOOXIOHICTb OLIHUTU CaMOCTINHICTL NpuiA-
HATTSA YNPaBniHCbKUX PilleHb Yy AepXXaBHOMY yrnpaBniHHi, 30-
Kpema 4Yu piLleHHs NPUIMaoTbCS BUXOAAYN 3 HALliOHANbHUX
iHTepeciB, YN piLLEHHSI NPUAMAOTLCHA Ha KOPUCTb 30BHILLHIX
cy6'ekTiB. [N Takoi OLiHKM aBTOPU PEKOMEHAY0Tb BUKOPK-
cTtoByBatu |HOoekc cyeepeHHoCTi kpaiHu (the Sovereignty
index). B acnekTi MeTogonorii aBTopy NPONOHYTb 00EKTU-
BHWA MaTeMaTUYHUIA NiaXi4 OO OUIHKM iHOEKCIB, YHUKalouu
Cy0'EKTVBHOIO ONUTYBaHHS Ta EKCNEPTHUX OLiHOK.

Buknaa ocHoBHOro martepiany gocnimxeHHs. [1po-
NMOHYETLCA, WO |HAEKC CyBEPEeHHOCTI KpaiHu € iHTerpans-
HUM i mae wkany Big 0 go 100. Ans 6inbw Hao4HoOro nNpea-
CTaBMNeHHs pe3ynbTaTiB NPOMNOHYETLCA Po3pobuTK Likany
IHOeKkcy cyBepeHHOCTI AN MOPIBHAHHUX KpaiH, i3 BU3Ha-
YEHHSM KpaiHM YMOBHO BiJHOCHO He3aneXHoi Big BrnvBYy i
pekoMeHaaLin 30BHILLHIX MiXXHApPOAHMX OopraHi3auin um cy-
6'ekTiB. Po60o4mMu rinoTesamu po3pobku IHaekcy cyBepeH-
HOCTI KpaiHu € Take:

1. Y cyvyacHomy rnob6aniaoBaHomy CBiTi HE MOXe iCHY-
BaTU KpaiHW, sika € NOBHICTI0 abCONOTHO HE3anexHoo Bifg
iHWMX KpaiH. YCi kpaiHn noe'a3aHi ogHa 3 0gHOK Yepes
CBITOBY TOPriBMt0, MirpauivHi NOTOKKW, enigemionorivyHy Ta
eKonoriyHy cutyauii. OTxe, Npu BM3HaAYEHHI IHOeKcy cy-
BEPEHHOCTI KpaiHX MOXEMO BU3HAYUTU TiNbKU BiHOCHY
He3anexHicTb, fka BifobpaxaeTbCs Y NPUAHATUX Aepxa-
BOK CaMOCTINHUX pillieHb, o 6a3yTbCca Ha HalioHanb-
HUX iHTepecax KpaiHu.

2. HesanexHicTb KpaiHW BUABNAETLCA Y NPUAHATTI Aep-
XKaBHO-YNpaBniHCbKMX pilleHb, Ski 3abesneyvyoTb peanisa-
Lit0 HauioHanbHWX iHTepeciB, piBeHb HaLiOHaNbHOT 6e3neku
i CNpUAITL CTanoMy po3BUTKY KpaiHU SIK Ha KOPOTKOCTPOKO-
BOMY, TaK i JOBrOCTPOKOBOMY 4YaCOBOMY FOPWU3OHTi.

3. HasBHi B KpaiHi pecypcu Ta KOHKYPEHTOCMPOMOXHi
npoayKTu, ki BUpobnsie HauioHanbHa ekoHoMika, 3abesne-
YYIOTb €KOHOMIYHY MOTYXHICTb | HEe3anexXHiCTb NPUNHATTA
OepXXaBHUX YNPaBniHCbKUX PiLLeHb.

4. Y4yacTio KpaiHu Yy MibXHapOAHMX COK3ax Ta arnbsiHcax,
3 ogHoro 6oky, € ii cy6'ekTuBi3auis Ha MixxHapogHOMY noni-

TMYHOMY TaTaMi, 3 iHLLOro — NEBHUM OOMEXEHHSIM CyBEPEH-
HOCTi 4yepe3 HeobOXigHICTb NMpMIUMaTU 3BaXeHi Ha Mo3uLilo
CycCifiB Ta iHWWX YNEHIB yrpynyBaHHS pilLEHHS.

Buxogsum 3 uporo, IHOeKCc cyBepeHHOCTI kpaiHu Mmae
cKknagatucs is:

— EeKOHOMIYHOI cKrnadoeoi, 3okpema Ans ii OUiHKM MOX-
NuBI 0O aHani3dy Taki NoKasHWKK, SK-TO: piBeHb BBIT Ha gywy
HacerneHHs1, piBeHb AepkaBHOro 6opry Ha AyLly HaceneHHs;
piBEHb HAOXOMKEHHs NpAMUX iHo3eMHux iHBecTuuin (Mll) y
cniBeigHoLWweHHi no BBI1; piBeHb iHBECTYBaHHS 3a Mexamu
kpainu (Bignnue NNl y cnieeigHoweHHi go BBIM);

— coyianbHo-0emozpaghiyHoi ckiadoeol, y Asepkani Ta-
KOro MOXITMBOro Habopy NoKasHUKIB, SK-TO: piBEHb BigHOCTI
y kpaiHi (% HaceneHHs, WO XMBYTb 3a Mexeto BigHoCTi;
% HaceneHHs, Lo XnBe 3a MeHL Hix 5 gon. CLWA Ha noby),
piBeHb OCBITM HaceneHHs (% 3anyyYeHHs coljianbHO-He3axu-
LLleHMX BEepCTB; iHKIIO3NBHICTb OCBITU), piBEHb AOCTYMHOCTI
00 MeAMYHOI AOMOMOrM Ta MeAWYHUX NOCNYr, CepeHin Bik
HaceneHHs, cepeaHs TPMBaniCTb sIKICHOTO XUTTS;

— MiGnpueMHUUbKOI CK1adoegoi, 30KpeMa NpeacTaBeHni
yepes piBeHb PO3BUTKY Gi3HeCy, MiANPUEMHULLKMIA NOTEH-
uian, piBeHb KOHKYpEeHLU;i;

— eKoJ102i4HOI cKnadoeoi, BKNoYa4M palioHansHe Bu-
KOPWUCTaHHSA NPUPOLHUNX pecypciB Ta ix BUOobyTKy, "3eneHa
eHepreTuka", piBeHb nepepobky Biaxoais;

— iHHOBaUjliHa cknadosa, a came: rOTOBHICTb HaceneHHs
00 3MiH, YNpOBaXXeHHSA iHHOBAUiM, BUHAxXiQHULUTBA, Kifb-
KiCTb CTapTanis; piBeHb PO3BUTKY BEHYYPIB;

— BesnekoBa CKNagoBa, sika Yy LUMPOKOMY CEHCi BKIloYae
HauioHanbHy 6e3neky, iHgopmauinHy 6e3neky, pecypcHy
He3aneXHicTb;

— PO3BUTOK NPOMUCIIOBOCTI BignosigHo go VI npomucro-
BOi peBontoLii, BKMYaouM BUPOBHULTBO 03OPOEHHS, TexX-
HiKM, TOLLO.

OpHak, Habip cakTopiB Ans 06'€eKTUBHOI OUiHKM ynupa-
€TbCS B HASABHICTb BiAMNOBIAHMX MOKA3HMKIB Y AEPXaBHIA Ta
MiKHapOAHiN CTaTUCTULi, PETPOCNEKTUBHICTb iX iCTOpIl Ha-
KOMWYEHHS Ta 3aranoMm yBeOeHHS CTaTUCTUYHOro obniky 3a
HanpsIMOM B aHani3oBaHil kpaiHi, 3okpeMa B YkpaiHi. Tomy,
onsa 6e3nocepefHbOro po3paxyHKy IHaekcy cTaHoOM Ha
2019 p., uew dakTop 6yB ypaxoBaHui Ta nepenik NokasHu-
KiB OyB 3HA4YHO MoAMiKkOBaHWI, YPaxoBYOUM iX HAsSBHICTb,
rMMbunHy cnocTepexeHb Ta 3iCTaBHICTb 3 iHWMMK KpaiHamu.

MeToauka pospaxyHkKy. 3aranom, iCHylTb Tpu Han-
Oinbl BiOOMI Ta OCHOBHI rpynu MeTofiB, LIO 3aCTOCOBY-
HOTbCHA AN CTBOPEHHS KOMMIEKCHUX iHOEKCIB.

Meplwa rpyna — ue ekcnepTHi METOAM OLiHKM, WO Ginb-
Lwoto Mipoto 6asytoTbcsa Ha cy0'ekTUBHIM oymui kBanidikoBa-
HWX eKkcrnepTiB CTOCOBHO NEBHUX (haKTOPIB.

Opyra rpyna meTtogis Bkrtoyae B cebe MeToam Hopmy-
BaHHA Ta cTaHAapTu3auii BxigHux caktopis, WO B noga-
NbLUOMY BMKOPUCTOBYHOTLCS AS1S1 PO3paxyHKy KOMMMeKc-
HUX iHOEKCIB.

| ocTaHHs, TpeTs rpyna — e 3MmillaHi MeToaun OLiHKK, Lo
noeaHyoTb B cobi MeToam i3 ABOX BULLEHABEOEHMX Ipyn.

CTOCOBHO pO3paxyHKy iHTerpanbHoro |[Hoekcy cyBepeH-
HocrTi (IC), To 6yno 6 gouinbHO BUKOpUCTaTU METOAM APYroi
rpynu, a came MeToam HOpMyBaHHS i cTaHAapTM3aLii BXia-
HUX hakTopiB. AXKe nepeBarok Lboro MeToay € Te, Lo Bi-
00yBaeTbCA BpaxyBaHHA Takoi Npobrnemu, sik HenmopiBHSAH-
HICTb haKTOpIB, AKi xapakTepusyoTb ManbyTHil iHgekc. Llie
[OCAraeTbCe LNSAXOM NPOBeAEeHHS Npoueaypu ctaHgapTu-
3auii Ta, y CBOK Yepry, poouTb BXiOHi NOKA3HMKN NOPIBHSAH-
HUMM | [O3BONSIE BU3HAYATY LiNiCHY OLiHKY MaiOyTHBOrO iH-
TerpoBaHoro iHaekcy [11].

Tox po3paxyHok iHTerpanbHoro |IC Ha ocHoBI faHoT Me-
ToOWKKM Nepenbavae Taki eTanu:

1. CTaHgapTu3aLis NOKa3HKKIB, L0 XapaKkTepusyTb He-
3anexHiCTb Yy KpaiHi.
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2. BuaHayeHHs iHTerpanbHMX OLiHOK.

3. BusHaueHHs koMnnekcHoi ouiHkm IC ansa kpaiHw.

Mepwmm KpOKOM € CTaHAapTM3auis MOKa3HWKIB Ha Oc-
HOBi apMPMETUYHOTO CEPEAHBbOIO 3HAYEHHS A1 KOXHOrO i3
cybiHaekciB:

A€ a;; — 3HAYEHHS j-ro NMoKa3HWKa i-TOro POKy; @; — CepeaHe
3HaYeHHS j-ro NoKasHWKa 3a poKamu.

Ha gpyromy etani po3paxoByloTbCsl iHTerparnbHi OLiHKK
cybiHaekciB sik cepegHe apumMeTMyHe 3HavYeHb cTaHdapT-
HUX MOKA3HWKIB:

Xi* _ X,-1+Xi2+...+xij+...+Xin,

n
Ae n — 3ararnbHa KinbKiCTb NOKa3HWKIB, LLO XapaKTepu3yoTb
i-TWiA piK; X;j— pO3paxoBaHi paHille cTaHaapTU3oBaHi 3Ha-
YeHHS j-ro NoKasHuKa.

[Hani pospaxoByeTbcs ouiHka i-toro |C kpaiHu Ha OCHOBI
BXE PO3Pax0OBaHMX OLLIHOK.

Ona novaTKky Bu3HayaeTbecsa "BepxHin nontoc" ("upper
pole") — ue 00'eKT, KM Mae HaKpalLLi MOKa3HUKN.

XO = mlaX{le,ij,XU++XmJ},

J
mlaX{XU} = ijj = XJO

n
L 1
Xo = ;Z ij}'
=1

ae on — 3HauveHHs j-ro dpakTopa "BepxHboro nontwca"; X, —
iHTerpanbHa oujiHKa "BepXxHbOoro nosntca".

X
Bi

j=1n

=t
=x:
g - iz X{

T om-X;
e B; — iHTerpanbHa ouiHka i-Toro piBHA; B — iHTerpanbHa
ouiHka i-toro IE[] kpaiHu; m — BaroBuin KOeqiLieHT, WO BU-
3Hayae CTyniHb BHECKY NOKa3HWUKa B iHTerpanbH1i iHAekc.

| ocTaHHIM eTan — Ue po3paxyHoK iHAEKCY, WO ckrnaja-
€TbCA 3 iHAEKCIB CybiHOEKCIB:

I'=3%;B; k
Ae B; — iHTerpanbHa ouiHka j-toro cybiHaekcy IC kpainu;
k; — BaroBuit koedilieHT, Lo BU3HAYaE CTYMiHb BHECKY MO-
Ka3Huka/cybiHaekca B iHTerpansHui iHGeKC CyBepeHHOCTI.

Bepudpikauia ctaTMCTMYHUX NoKa3HUKIB. [ns ouiHo-
YHOI pob0TH i3 3ibpaHNMM NOKa3HMKaMKN HEOOXiaAHO 3poBUTH
pag nepesipok. A came — NpOBECTM KOpensauinHuin aHania Ta
nepesipKy LX YacoBUX psAAiB Ha cTauioHapHicTb. Kpim Toro,
Tpeba knacudikyBaTu HasiBHi CTaTUCTUYHI NOKA3HUKM Ha Mo-
3UTUBHI 1 HeraTMBHI hakTopu y CMiBBIAHOLLEHHI OKpeMOo A0
cybiHgekcis Ta IC kpaiHu B Uinomy.

MepeBipka YacoBux psAiB Ha cTauioHapHicTb. 3a-
3HauYMMO, L0 CTauioOHapHUI psd Y 3aranbHOMY NpeacTaB-
NSETLCA AK pAg, WO Mae MNOCTiNHY cepefHilo. A 3Ha4yeHHs
psay KONMBalTbCHA HABKOMO Liel cepefHboi. BnactnsocTi
cTauioHapHUX psaiB He 3MIHIOITLCS MPKU 3MiHI MoYaTky Big-
niky 4acy [12]. MeToauka, siky BUKOPUCTOBYIOTb Y NpUKNaa-
Hi cTaTMCTULi Ta ekoHoMeTpuui, ANs NepeBipku YacoBuMX
psgiB Ha cTauioHapHicTb, Ha3mBaeTbca TecT [iki-dynepa,
abo ADF-tect. [laHuin TecT nepeBipsie YacoBui psi Ha Ha-
SBHICTb OAMHWUYHOIO KOpeHs. YacoBui psa Mae OaUHUYHUI
KOpiHb, ab0 NopsiAOK iHTerpauii oaunH, AKLWO MOro nepLui pis-
HWLi YTBOPIOKOTbL CTauioHapHUi psg. 3a 4OMOMOrow LbOoro
TEeCTy NepesipsloTb 3Ha4YeHHS KoedilieHTa a B aBToperpe-
ciiHOMy piBHSIHHI nepluoro nopsiaky AR (1):

Ve = aYe—q T &
Ae v, — 4acoBuii paa, a &, — noxubka.

Akwo a = 1, To npouec Mae OAUHUYHUIA KOPiHb, Y LIbOMY
BUMAAKY pAg ¥ HE € CTaUMOHAPHMM, a € iHTErpOBaHUM TUM-
YacoBUM pagoM nepLuoro nopagky — I(1). Axkwo x | a | <1,
TO psAa ctauioHapHui — 1(0).

Ctatuctuka tecty (DF-ctatuctuka) — ue 3BudariHa
t-cTaTncTvka Anga nepesipkn 3HaYyLWOCTi koedilieHTiB ni-
HiNHOI perpecii. [poTe po3noain AaHoi CTaTUCTUKK Biapi3-
HAETBCA Bif, KNacu4Horo poanoginy t-cratmctuku (posno-
ain CtbtogeHTta). Po3nogin DF-cTaTUCTMKM BUpaXaeTbest
Yyepe3 BIHEPOBCKUI MpOLIEC i Ha3MBAETbCHA PO3MOAINOM
Oiki — dynnepa.

3a ponomoroto 3acobis EViews 6yno nposeaeHo nepe-
BipKY BCiX YacoBUX pPsAIB 3a NEPLLOO BEPCieto TECTY, a came
©e3 KOHCTaHTK | TpeHay.

Onsa Toro, wob BUABWUTW HEraTuBHI 1 MO3NTUBHI BHYTPI-
LUHI YMHHWKK, SiIKi BIMBakoTh Ha |C kpaiHu, HeobxigHo npose-
CTU Kracudikauito 06paHnx paHille CTaTUCTUYHUX MOKa3HU-
KiB. Knacudikauisa nposogunacsi BpaxoByluW Mpu LbOMY
OTpUMaHi pesynbTaTh KopenauinHoro aHanisy. Takox 3a3Ha-
YMMO, LLIO NPUY BU3HAYEHHI AECTPYKTUBHUX Ta KOHCTPYKTUBHUX
dhakTopiB Byno BpaxoBaHo ix AuHamiky 3a 2000—-2016 pp. i
TEeHAEHLI0 40 3pOCTaHHA Ta cnagaHHs BiANOBIAHO.

Omxe, Sk mxepeno gaHux, 6yno obpaHo Taki nokas-
HUKW, BIOKPUTI B OQiLinHOMY AOCTYNi Ha HasaABHI ANa BCiX
aHanisoBaHUX KpaiH:

e |HOeKkc ekonorii: BUKMAN OCHOBHMX 3abpyaHtoBarb-
HUX PEeYOBWH Ha OAMHWLIO nnowi (Mr Ha M 2), nobyToBun
Mycop (Kr Ha gywy HaceneHHs), nnowa nicis (% 3aranbHoi
nnoLLi), CnoXxveaHHsA BigHOBNOBanbHOI eHeprii (% Big 3ara-
NBHOrO KiHLEBOro CNOXUBAHHSA eHepril);

e couianbHa HepIBHICTb: YacTKa HaCemneHHs, Lo X1Be
Ha MeHLL Hix 5,5 $ Ha aeHb, koedilieHT IKuHi, HaceneHHs,
Sex ratio (BiAHOLIEHHS YACENBHOCTI YOMNOBIKIB 4O XKIHOK), ry-
CTOTa HaceneHHs (KM?), BIKOBUI CKNag HaceneHHs, cepen-
Hil BiK, OYiKyBaHa cepefHs TPUBaniCTb XXUTTS YOMNOBIKiB, OYi-
KyBaHa cepefHsi TpMUBarnicTb XUTTS XiHOK, OdikyBaHa cepe-
OHS TpUBanicTb XUTTH, BikoBa CTpyKTypa, %: 0—14, 15-64,
65 i >, kinbkicTb 6€3po6iTHMX, YNCTUI piBEHb 3aMiLLEHHS
6e3pobiTTa, AepkaBHe YTPYMaHHS NeHCIOHEePIB;

e OCBiTa: KiNbKICTb HaBYanbHUX 3aknagiB, KiNbKiCTb
CTYAEeHTIB, OiTK, WO He HaB4vawTbcH, %, KinNbKiCTb Hace-
NEeHHs Ha oauH 3aknapj, JYacTtka 6e3pobiTHux, %, YacTka
HEaKTUBHOIO HaCeNeHHs, KiNbKiCTb YYHIB HA OQHOrO BYM-
Tens (moyaTKkoBa Ta cepefHs Wwkorna), ocib, AepXaBHi Bu-
TpaTu Ha ocBiTy (% BiA AepXaBHWX BUTPAT), MOKa3HUK Ha-
6opy B nepLumnin knac novatkosoi wkonu (% Big BiANoBIA-
HOT BIKOBOI rpynu), 4YacTka HaceneHHs 3 OCBIiTHIM piBHEM
"bakanasp" (abo ekBiBaneHT) y Biui 25+ (% Big Bignosia-
HOT BiKOBOI rpynu);

e 0OXOpOHa 3[0pOB'A: 3aranbHi BUTpaATM Ha OXOPOHY
300poB's (0on.. Ha Ayuly HaceneHHs), nikapi (Ha 1000 xwu-
Tenis), papmaueBTnyHi Butpatu (% Big BBI), nikapHsaHe mi-
cue (Ha 1000 »xwuTenis);

® EeKOHOMIYHi MOKa3HMKM: eKCMopTHa KBOTA, iMMNOpTHa
KBOTa, YacTKa eKkcrnopTy Ao kpaiH €C y 3aranbHoMy ekcrno-
pTi, 6oproBe HaBaHTaxeHHs, % Ao BBI1, po3mip BHyTpiL-
HbOrO PUHKY, KiHUEBI BUTpaTn cnoxuBaHHe, % o BBIT, in-
dnsauisa, %;

e KynbTypa: 3aranbHa 3alHATICTb Y KyNbTypi, eKcnopT
ToBapiB KynbTypu (y Trcadax EUR), imnopT ToBapiB Kynb-
Typu (y Tucadax EUR),

e 30pONHI CUMK: YUCENbHICTL 3BPOMHUX CUI, YacTka
xiHok y 3C, yacTtka yonogikiB y 3C, 4acTka ocib odiLiepckoro
cknagy y 3C, yacTka ocib psgosoro cknagy B 3C, ButpaTu
Ha o6opoHy, % no BBIT;

e iHdpacTpykTypa: obcar peanizoBaHWx nocnyr y
cpepi TenekoMyHikaLii Ta MOYTOBOro 3B'A3KY, MIH. IPH, pi-
BEHb JOPOXHMX NACaXUPCbKMX NepeseseHb, %, Nerkosi aB-
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TOoMObini Ha 1000 >kuTtenis, TUC., aODOHEHTU MOBINbHOrO 3B'SA-
3ky (Ha 100 ocib), HaceneHHs, sike KOpUCTYETbCH iHTEpHE-
TOM, %, NigNUCKM Ha LUMPOKOCMYroBMI MOBINbHUIA 3B'A30K
Ha 100 »xwuTeniB, 06CAr TPAHCMOPTHUX NepeBe3eHb, MITH. T;

e eHepreTuka: eHepronpoayKTUBHICTb, EBPO 3a Kr y
HaTOBOMY €KBiBaneHTi, YacTka TBEpAOro BMKOMHOroO na-
nuBa B 3aranbHOMYy 3anaci eHeprii, %, KiHUEeBe CMoXu-
BaHHSA eHeprii B JoMmorocnogapcraax Ha AyLly HaceneHHs,
Kr y HadbTOBOMY eKBiBaneHTi, KinbKiCTb BUPOGIEHOT enekT-
poeHeprii, Mnpa. kB1/rog;

e BMOOPUMI NpoLEC: HaceneHHs cTapLue 18 pokis, Ao-
Bipa #o Bnaawu, %, siBka Ha Bubopax;

e MiKHapogHa iHTerpauis: [BOCTOPOHHI [A0roBopw,
UYNEHCTBO B MiXHApPOOHWX OpraHisauisx, YvCTi Npunnven

NPsSIMUX iIHO3EMHUX IHBECTULIIN, KiNbKICTb YKNageHUX MiKHa-
POOHUX Yrof;

e HHOBAUiNHICTb: 3apeecTpoBaHi NaTeHTn, Hepe3nge-
HTW, 3apeecTpoBaHi NaTeHTW, pe3naeHTn, KoMN'toTepHi na-
TEHTW, BUHaxoau Ta po3pobku, Butpatm Ha R&D y % go
BBI1, KinbKiCTb HAyKOBO-4OCMIAHOrO NepcoHany, MIiH. ocio,
o6cAr BUpoOHMLTBa NPOAYKTIB KpeaTUBHMX IHAYCTPIN, THC.,
0o6cAr ekcnopTy NPOAYKTIB KpeaTUBHUX iHOYCTPIN, TUC., eKC-
nopT BMCOKOTEXHOMOriYHOI npoaykuii, % (% npomucnosoro
€KCnopTy), KiNbKiCTb [OroBOpIB i3 0hOpMIIEHHS NpaBa iHTe-
neKTyanbHOI BNACHOCTI.

[bxepeno gaHux: BiOMNOBIOHI CTAaTUCTUYHI areHuii gep-
xaB, CsiToBuin 6aHkK, €BpocTar.

Ak npuknag HaBegeMo po3paxyHOK HOPMYBAHHS MOKas-
HVKIB ANs cKknagosoi "oxopoHa 3gopos'a” (Benuka bputa-
His1) (Tabn. 1).

Ta6nuys 1. HopmyBaHHA NoKa3HUKIB ANA po3paxyHKy ofHiel 3i cknagoBux IC
(3a aaHumu Benukoi BpuTaHii)

HopmyBaHHsA
3aranbHi
BATPATM Ha Jlikapi | PapmaueBTUYHI NikapristHe
. .o OuikyBaHa cepegHs OXOPOHY Mmicue IHpekc
Pik HucenbHicto Cepg,qu TpYBanicTb XUTTH 300poB's (Ha 1000 o BATPATH (na 1000
HaceneHHs BiK (non. Ha aywy xutenis) | (% sia BBIM) KuTeniz)
HaceneHHs)
4ONOBIKM XIHKM | BCbOrO

2010 -1,12 -1,56 - 0,08 -1,75 -0,39 -1,18 -1,53 1,12 1,46 0,51
2011 -1,24 -1,21 0,16 -0,03 0,16 -1,10 -0,96 -1,33 1,18 0,82
2012 -0,97 -0,81 0,21 -0,60 0,11 -0,98 -0,81 0,42 0,79 0,35
2013 -0,71 -0,44 0,26 -0,32 0,21 0,27 -0,67 -1,33 0,50 0,43
2014 -0,41 -0,09 0,41 0,55 0,51 0,47 -0,10 0,42 0,34 0,14
2015 0,36 0,22 0,26 -0,60 0,16 0,54 0,18 -0,28 -0,34 0,14
2016 0,63 0,57 0,26 -0,60 0,16 0,81 0,33 0,77 - 0,56 0,50
2017 0,90 0,82 0,51 0,55 0,62 1,04 0,75 1,12 - 0,73 0,80
2018 1,15 1,11 -2,77 1,12 -2,63 1,30 1,32 -1,33 -1,15 0,20
2019 1,39 1,40 0,77 1,70 1,08 -1,18 1,47 0,42 -1,48 0,74

[Dxepeno: aBTOpCbki po3paxyHku Ha 6asi https://data.oecd.org/united-kingdom.htm#profile-health, https://populationstat.com/united-

kingdom/

Pe3synbTtaTtu. 3a 4ONOMOroK onncaHoi MeToaukm 6yno po3paxoBaHo |HOeKC cyBepeHHOCTI ans Benukoi BpuTaii, Ykpa-

iHn, €C, CLLUA Tta P®, wo nogaHo Ha puc. 1-5.

2010
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2017

2018

2019

2020

Puc. 1. OuHamika IHpekcy cyBepeHHocTi onsa Benukoi BpuTaHii Ta nporHos

Lxeperno: asmopchbKi po3paxyHKu
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Puc. 2. luHamika IHoekcy cyBepeHHOCTi AnA YKpaiHuM Ta NporHo3
[xepeno: asmopchbKi po3paxyHKu
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Puc. 3. OuHamika IHpekcy cyBepeHHocTi ansa €C Ta nporHo3 (ovikyBaHuM nporHo3 Ha 2020 — 65 6aniBs)
[xepeno: asmopchbKi po3paxyHKu
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Puc. 4. nHamika IHaekcy cyBepeHHocTi ans CLUA Ta nporHo3
[Dxeperno: asmopchbKi po3paxyHKu
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Puc. 5. luHamika IHaekcy cyBepeHHocTi AnsA P® Ta nporHos

[xepeno: aemopcbKi po3paxyHKU

Ockinbku B MeToauLi po3paxyHKy OOHWUM i3 YMHHMKIB ByB
y4yacTb Y MbKHApOAHMWX YrpynyBaHHAX, TO MOXHa CrocTepi-
raTu, sik 3pocTae cyBepeHHicTb Benukoi bputaHii (a came —
CaMOCTIMHICTb | HE3aneXHICTb MNPUAHATTA OepXKaBHUX
ynpaBniHCbKMX pilleHb) y Mipy npocyBaHHs npoueayp Bpe-
kcigy. Loao po3paxyHky IHaekcy cyBepeHHOCTi YkpaiHu, To
MOXeMO CrocTepiratu WOro KOMMBaHHA Ha piBHI 26,5 —
28 %, nopiBHsaHO 3 Benukoto BpuTaHielo moxemo xapakre-
pu3yBatTn SK KpaiHy, 3anexHy Yy NPUAHATTI OepXaBHO-
yNpaBniHCbKNX pilleHb. AKWOo aHanisyBatu nikoBe 3poc-
TaHHS Ta NikoBe MajiHHsA, TO BOHW NpunagaltTb Ha nepioa
PeBontouii rigHocTi (2014—2015) Ta pecTpykTypu3allito oep-
»aBHOro 6opry, a Takox NpoBefeHHS pedopM 3a paxyHoK
kpeauTiB CeiToBoro 6aHky (2017-2018).

Ounckycii Ta HanpsMK NoganbLNX fochigXeHb. Ak
OUCKYCIHI MM BBaXaeMO Taki NMUTaAHHA ANs nofganbLlumx
OOoCnifXeHb, siki Ha CbOroAHi € BY3bKUMK MicUsMM OaHOI
METOAVKMU:

— BICYTHICTb ajeKBaTHMUX PETPOCMNEKTUBHUX i 06'EKTUB-
HWX NOKA3HWUKIB ANsi XapaKTePUCTUKN TaKOro BaXKNUMBOTO Nna-
KMYCOBOFO efieMeHTY iHAeKCy, sik PiBeHb pO3BUTKY iHCTUTY-
TiB i [paBo ronocyBaHHs:

— MV BUXOOWUNWU 3 rinoTesu, Lo BCi hakTopu piBHO3HAYHI
1 OHAKOBO BMMMBaOTb Ha IHOEKC CyBepeHHOCTI. Ane sk no-
KasaB kopensAuiiHo perpecinHuin aHanis, y pamkax cknago-
BMX haKTOpy MaktTb HE OAHAKOBO 3HAYYLUWMIA BNVB, TOMY
3HayeHHs1 Opanu BIiANOBIAHO OO0 OTPMMaHUX koedilieHTiB
Kopensiji. 3aranom, konu My B nojarnblUOMYy OLUHWMK
BMIIMB KOXXHOro ¢hakTopa Ha IHAeKC CyBepeHHOCTI, TO OTpu-
Manm CXoxXi 3a BEMNUYMHOK KoedilieHTn Kopensuii;

— 3BUYANHO, BMXOAAYM i3 MO3ULIN PO3YMIHHSA CyBepeH-
HOCTI, Yy HawoMy aHanisi Mn Gpanu cknagoBi, SKi 4EMOH-
CTPYIOThb, WO KpaiHa, SKka Mae BUCOKWUW MOTeHuian y 3a3Ha-
YEHMX KaTeropiax, Moxe Matu cuny OyTu CyBEepeHHO Ta
He3aneXxHot Bif 30BHILUHLOrO BNAUBY, ane 3aranom nigodip
camMe TaKuX CKMafoBMX 3amnuliaeTbCA CYOEKTUBHUM, SiK, Y
NPUHLMNI, ¥ BCiX IHWNX MDKHApPOAHUX iHAeKcaXx;

— OUCKYCIHUM yBadvaeTbes, Wwo Ans YkpaiHu B yMoBax
NOBTOPEHHA TEHAEHLUI MUHYNMX POKiB pocTe IHaekc cyBe-
peHHocTi. Lie Moxe 6yTu NosicCHEHO BUKIKOYHO Habopom da-
KTOpIB Ta iX BMIMBOM Ha CyTb iHOEKCY.

3a3HaumMo, Lo po3paxyHoK |HOeKCy CcyBepeHHOCTI Ansg
Benukoi BpuTaHii Ta iHWKX kpaiH CBiTY npoBeaeHo Ginblue
3 KOMMapaTUBHOK MeTO. Y AMCKYyCii 30cepegmmocs Ha
aHanisi came po3paxyHky IHOekcy cyBepeHHOCTi Ans Ykpa-
THW, OCKiNbKW, HA OYMKY aBTOpiB, came Usa YacTuHa Aocni-
[OXXEHHS1 CTAaHOBUTUME IHTEPEC cepef HayKoBUX Kin. IHaekc
cyBepeHHocTi nicns 2019 p. po3paxoByBacs METOAOM EKCT-

panonsuii, BUXoas4m i3 npunyLieHb, Wo YkpaiHa po3BuBa-
TUMETbLCA 3a ONTUMICTUYHMM cueHapieM ®opcanty [13] i
3MiLHIOBaTUMeE CBOI Mo3uuii y rmobansHomy cBiTi. Ak 6yno
nokasaHo BuLLe, BinbLUICTb iHAEKCIB po3pobnsloTbes 3a No-
nepegHiMy 4aHVMK | HE MICTATb MPOrHO3HUX 3HAYEHb.

Iuckycii Takox BUKNMKaOTb cknag cybiHaeKciB, 3o0kpema
HEMoOpO3yMiHHSI LIUX CKNaZoBMX MOXE BUKMNMKATU HeOoBipy
[0 iHTerpanbHOro IHaekcy cysepeHHocTi. Jlorika BuGopy no-
KasHUKIB 6a3yeTbCst Ha NIOOUHOLIEHTPUYHIN Moaeni aepxa-
BHOI nonituku [5]. Mpu B1bopi cyGiHAEKCIB 3a KOXHUM iHOE-
KCOM BMXOOWMM 3 MOXIMBOCTI OTPUMAHHSI CTaTUCTUYHMUX
[aHuX i3 BIOKpUTUX DKepen.

MopganbLi HaykoBi PO3BiAKM B LIbOMY HanpsiMi MOXYTb
pO3BMBATUCS LLOAO YOOCKOHAMNEHHS METOAUKN PO3PaxyHKy
IHaekcy cyBepeHHOCTi. BogHouac, sik nokasye ictopis pos-
paxyHKy |HOeKCy KOHKypeHTocnpoMoxHocTi 3 1979 p., ygo-
CKOHamneHHs1 METOAMKN € MPUPOOHO0 €BOMIOLIEHD.

BucHoBKM pocnimxeHHA. YBara HayKoBLiB 4O pPO3po-
OOK MeToaMK OLiHKM MOMITUK Ta AepXaBHO-YNpPaBniHCbKMX
pilleHb 3yMOBIHOE aKTyalnbHICTb HAayKOBMX PO3PODOOK YHi-
BepcarnbHux iHaekci. [MybniuyHniA guckypc Wwoho ctaHaapT-
HOCTi NPUAHATUX AepXXaBHO-YNpPaBniHCbKUX pilleHb Ta ca-
MOCTIHOCTi YKpaiHu poOuTb akTyanbHOK aBTOPCLKY pO3po-
Oky IHOekcy cyBepeHHOCTi. [Noganblli HaykoBi po3Bigkn y
LbOMY HanpsiMi 3yMOBEHI yAOCKOHANEHHSIM METOAMKUN PO-
3paxyHKy |Hoekcy cyBepeHHOCTi Ta BinbLlu rmrMbOKOK OLiH-
KOK KOXHOro i3 cybiHgekciB. Takui nigxia € npupoaHor
€BOMoLUIE0 IHCTPYMEHTY OUIHKU AepXaBHO-YNpaBriHCbKUX
pilleHb, WO AO0BEAEHO iCTOpIEd BAOCKOHaNeHHs IHaekcy
KOHKYpPEHTOCNPOMOXHOCTI 3 1979 p.
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MHOEKC CYBEPEHHOCTU TrOCYOAPCTBA .
KAK UHOUKATOP NMPUHATUA TOCYOAPCTBEHHO-YNMPABJIEHYECKUX PELLEHUU

Mupoeoe coobujecmeo u npagumesnbcmea cmpaH NocMosiHHO HaxodsImcs 8 noucke delicmeeHHO20 Mepusa 0711 CmpaH: Mepusia ux ycreuHo-
CcMu unu HeycrnewHoCmu, 3aujUWEeHHOCMU U ys38UMOCMU, Kayecmea Xu3HU e HuUx, omkpbimocmu. Bce uHdekcbi no ceoeli npupode siensromcs
06bEeKMUBHBLIMU UHMe2pamopamu cy6LeKmueHo-06beKMuUBHbIX nokasamerel, u dosepue K uHAekcy 6a3upyemcsi UMEHHO Ha ypasHO8eWEeHHOCMU
amux kamezopul. B daHHoM uccrnedoeaHuu aemopsi MOMbIMaNUCb OUYeHUMb C MOMOWLI0 06bEKMUBHOCMU, KOMOPYIO MOXem eHecmu e pacdem
MOUWHbIl 3KOHOMempuYecKuli annapam, cmeneHb Cy8epeHHOCMU cmpaH Mupa, U YkpauHa, 8 yacmHocmu. [lod6op, Hopmanu3ayusi, oyeHKka cmayuo-
HapHOCMU U KOppesnsiyuoHHbIU aHa/nu3 no3eonunu ceecmu 6a3y u3 6onee 40 cmamucmu4ecKkux nokazamesnel O5s1 cmpaH Mupa kK 0606w eHHOMy
uHOeKcy u npo2Ho3y pa3eumusi e2o uHaMuku Ha 6ydyuee. lMpednazaemcsi, Ymo UHAeKCc cyesepeHHOCMU cmpaHbl A8/isiemcsi UHmeapanbHbIM U
umeem wkany om 0 do 100. [ns 6onee HaznsdHo20 npedcmassieHus1 pe3ysbmamoe npednoxeHo wkany UHdekca cyeepeHHocmu Ansi conocma-
8UMbIX cmpaH, ¢ onpedesieHUeM cmpaHbl YC/I08HO OMHOCUMEsIbHO He3asUCUMOU oM 8/IUSIHUSI U PEKOMeHOayuli HEWHUX MeXOyHapoOHbIX opaa-
Hu3ayuli unu cy6bekmos. OKa3asiocb, Ymo 8 YesioM ece uccriedyembie cmpaHbl UMENU MOXO0XYI0 MeHOeHYU pa3sumusi siesieHusi, Ymo noomeep-
X0aem aghghekm 2nobanusayuu U CuHepauto 80 eHewHell akmueHocmu AaHHbIX cmpaH. JaHHbIlU uHAeKc e danbHelilWeM MoXem cmamb MepusioM
ycrnewHocmu u HeycrnewHocmu fnpasumesibCMeeHHOoU MoJIUMUKU U UHCMPYMEeHMoM u36paHusi HanpaseJsieHusi pa3eumusi cmpaHbl.

Knroyeenle cnoea: uHdekc, pelimuHe, Npo2HO3, YKpauHa.
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STATE SOVEREIGNTY INDEX AS AN INDICATOR OF PUBLIC DECISION-MAKING

The world community and governments are constantly on the lookout for an effective benchmark for countries: the benchmark for their success
or failure, security and vulnerability, quality of life, openness, etc. All indices are inherently objective integrators of subjectively objective indicators.
The confidence in the index is based on the equilibrium of these categories. The study tried to evaluate the degree of the sovereignty of the countries,
and that of Ukraine in particular, with the help of the objectivity, which can be involved by the powerful econometric apparatus. Selection,
normalization, estimation of stationarity and correlation analysis gave permission to accumulate the base of more than 40 statistical indicators for
the countries of the world to a generalized index and forecast the development of its dynamics for the future. The country's sovereignty index is
considered to be integral and having a scale from 0 to 100. For a more visual presentation of the results, the scale of the sovereignty index is proposed
for comparable countries, with the definition of a country conditionally relatively independent of the influence and recommendations of external
international organizations or entities. It turned out that, in general, all the studied countries had a similar tendency for the development of the
phenomenon, which confirms the effect of globalization and synergy in the external activity of these countries. This index may turn into a future
measure of the success and failure of government policy and become an instrument for choosing the direction of the country’'s development.

Key words: Index, ranking, forecast, Ukraine.
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BIOMXKETHA NMOMNITUKA YKPAIHMU Y COEPI BUOATKIB
AK BA3UC NEPCNEKTUBHOI0O EKOHOMIYHOIO PO3BUTKY

HocnidxeHo ocHoeHi meHOeHUiT 6rodxemHoi nonimuku y cghepi audamkie sik OCHOBHOI yMo8U yOOCKOHasleHHs cucmemu yin-
paeniHHsA 6r00xemHumu eudamkamu. lpoaHanizoeaHo cmpykmypy eudamkie 6rodxemie Ha pPi3HUX Pi6HsIX Ma OCHOBHI HanpsiMu
suKkopucmaHHs 6ro0xemHux eudamekie. Po3kpumo ocHoeHi 3axodu depxkaeHoi nonimuku YkpaiHu y cghepi sudamekie 3arnexHo eid
cnienpauyi 3 MB®, a makox npono3uyii u4000 eHeceHHs1 3MiH 0 HOpMamueHo-NpaeosuUx akmie YkpaiHu y cchepi npo2paMHoO-yi-
1b080o20 Memody ma 6rdxemHo20 nnaHyeaHHsi. BukopucmaHo 3az2anbHOHaykKoei ma cneuyiasibHi memodu O0CniOXeHHs,
nputiomu 2pynyeaHHsl, Knacugikauii ma 2pagiyHo20 eidobpaxkeHHs 0ocsi2HeHUX pe3ynbmamis. IHghopmauiliny 6a3y docnioxeHHs1
cmaHoenssmb HopMamueHi Ui 3aKkoHoOaeuyi akmu, siki peaniameHmyroms ¢hiHaHcoegy noslimuky dep)xaeu, a pa3oM i3 mum i 6r00xe-
MHy noslimuky; MoHozpagiyHi po6omu ma cmammi eim4u3HsHUX i 3apy6iKHUX eKOHOMicmie y ¢ghaxoeux eKOHOMIYHUX 8 UOAHHSIX;
Mamepianu HayKoeo-npakmu4YHUX KOH¢hepeHuili ma cemiHapie 3 numaHb 6r03XemHoi noslimuku.

Knroyoei cnoea: sudamku 6r00xemy, 6rodxemHa nonimuka y cghepi sudameie, npozspaMHo-yinboeuii Memod, cmpykmypa eu-

Odamkie, MaKpornoka3HuUKu 6100xemHoi nonimuku, MixxHapoOHe cniepobimHuymeo.

NoctaHoBKa npoGnemu. BaxnuBum iHCTPyMEHTOM
OepXXaBHOro peryntoBaHHS EKOHOMIKM MatoTb CTaTh Aepxa-
BHi BugaTku. BogHoyac Ha cyyacHoMy eTani po3BuTky Gro-
OKETHUX BiHOCUH iCHye HEOOXIAHICTb B YAOCKOHAMNEHHI Ch-
CTeMu ynpaBniHHS G604XeTHUMKU BUaaTkaMm 3 MeTOH 3pocC-
TaHHA SAKOCTI HagaHHA OEepXaBHUX MNOCMyr, MiABULLEHHS
e(eKTUBHOCTI BUKOPUCTaHHSI BHOIKETHMX KOLUTIB Ta Mocu-
NEHHs1 pe3ynbTaTMBHOCTI BNMMBY GHOOXKETHOI MONITUKM Ha
OMHaMiKy CyCninbHOro po3BUTKY. AKTyanbHICTb JocCHi-
OXXEHHSI OKPECMNEHOro MUTaHHS 3yMOBIIIOETLCS e W TUM,
LLIO caMe 3a JOMNOMOro BroaKeTHUX BUAATKIB AepKaBa pe-
rynioe posnoAin i nepeposnodin BanoBOro BHYTPILLHLOrO
npoaykTy, 3abesneyvyoun onTuMarnsHe NoeaHaHHA EKOHOMI-
YHUX IHTEpPEeCIB YCiX YNeHiB CyCcnifibCTBa Ta CTBOPIOOYM MpU
LbOMY MiLHUIA iHAHCOBUIA (PyHAAMEHT A AKICHOro BUKO-
HaHHS cBOIX cpyHKUin. CBiTOBa npakTMka nokasana, Lo
came [iep>XaBHi BUAATKN HadaTb NOTYXXHWUIA iMNynbC MoAe-
pHi3aLii eKOHOMIiKM Ha OCHOBI IHHOBAUINHOI Moaeni po3Bu-
TKy. TOMy HaykoBe AOCMiAXEHHS 03HAYeHOI TEMU € BaXu-
BMM MiJ KyTOM 30pYy NOAanbLIoro po3BUTKY AepKaBHOI Nori-
TUKK y cchepi OroMKETHUX BMAATKIB B YKPaAiHi Ta pyHKLiOHY-
BaHHS BITYN3HSIHOI EKOHOMIKM 3aranom.

AHani3 octaHHix gocnigxeHb i ny6nikauin. NMutaHHa
BMKOPUCTaHHSI OEPXaBHUX BUAATKIB K iHCTPYMEHTY O6to-
OXKETHOT NONITUKKM, IXHBOro BNAMBY HA TEMMNN EKOHOMIYHOIo
3pOCTaHHS Ta CycniNbHOro PO3BUTKY PO3rnsaaeTbes y npa-
uax  3apybikHux ydenux P. k. bappo, A. BarHepa,
K. Cana-i-MapTiHa, a TakoX, y CBiTMi HUHILLHBOI KPWU3N, ak-
TMBHO OUCKYTYETbCS HOGENIBCbKMMU raypeaTaMu 3 eKOHO-
Mikn P. M. Conoy, M. CneHcowm, k. KO. Crirniyom.

B YkpaiHi npobnemaTunky po3BuTKy AepXXaBHUX BUAATKIB
i BAOOCKOHanNeHHst OwomxeTHOI cTpaterii  AOCHiaXyTb
0. B. Agamuk, J1. M. AmM6puk, 3. C. BapHanin, B. M. leeup,
O. M. KnpuneHko, B. . NMaryTiH, |. O. JlyHiHa, O. O. Mongo-
BaH, |. A. UyryHos, ®. O. ApoLueHko ToLLo. YTiM, okpecneHe
NUTaHHA NoTpebye NoAanbLIOro BUBYEHHS, TOMY LLO ynpas-
NiHHA OMKETHUMN BugaTkamum Mae OyTu pauioHanbHUM,
eeKTMBHMM Ta BpaxoByBaTU HOBi MOMITUKO-€KOHOMIYHI
yMOBM KpaiHu. Lle i 3ymoBntoe HeobXiaHICTb NOCTIMHOrO cu-
CTEMHOrO JOCHIAXEHHS 03HAYEHOI TEMaTUKW, LWLO i3 Bpaxy-
BaHHsIM HasiBHOrO JOCBiAY Ta NPaKTWKM A03BONNUTb YAOCKO-
HanuTK siK BropKeTHY NoniTUKY y cdpepi BUAaTKiB, Tak i cnc-
Temy ynpasniHHS HUMW.

MeTa cTaTTi: pO3rNAHYTM TEOPETUYHI Ta NPaKTU4YHI 3a-
cagun opmyBaHHsA eeKTUBHOI BrogXKeTHOI NoniTukn Ykpa-
THM y ccbepi BuaaTkiB sk 6a3ncy eKOHOMIYHOrO PO3BUTKY B
OOBrOCTPOKOBIV NepcrneKkTuBi.

MeTtoponoria gocnigxeHHs. [Jna 0OCArHEHHS NocTaB-
NeHOI MeTU BMKOPUCTOBYBAmNMCS SK 3araribHOHayKoBi, Tak i
crneuundivHi MeToaun aocnigpxkeHHsi. 3okpema, cepen 3aranb-
HOHaYKOBMX METOAIB OOCHIAKEHHS MOXHa BUZINUTY Taki:

— CYTHICHUI — 3aCTOCOBaHWU AN BU3HAYEHHSI EKOHOMI-
YHOI CYTHOCTI Ta NpUpPoAX GHOKETHOI NOMITUKN 1 AepXKaB-
HUX BUOATKIB;

— aHanisy — BUKOPUCTaHUN NS BU3HAYEHHS knacudika-
Uil BMaaTKiB i gepxxkaBHoi NoniTukun y cdepi 610aKeTHUX BU-
[atkiB, @ TakoX AN BUBYEHHS! AMHAMIKM Ta CTPYKTYPU KOX-
HOro HanpsIMy 3a BUAATKaMu;

— MOPIBHSAHHS — AaB MOXITMBICTb NMOPIBHATM 4OCBIA Y 3a-
pYyOiKHMX KpaiH B ynpaBniHHi BUAaTKaMu AepXXaBHOro Oto-
PKETY 3 MONITUKOK YKpaiHW y Ui coepi;

— dhopmanisauii — 3acTocoBaHW Anst YiTKOro qikcy-
BaHHS KOHKPETHWUX 3Ha4eHb: obcsariB Buaatkie 3BeaeHoro
GrooxeTy, [lepkaBHoro BrompkeTy Ta MicLueBux GroaxeTiB Yk-
paiHn, a TakoX 3HaYeHb koedilieHTiB kopensauii 1 AeTepMi-
Hauii, piBHAHHA MiHINHOI perpecii.

BogHouac y gocnigXeHHi BUKOPUCTaHO Taki cneungiyHi
MeToau:

— iCTOPMYHUI — 33 JONOMOroK 03Ha4YeHOro meToay B
po6oTi 6yno BM3Ha4yeHo eTanun (oopMyBaHHS Ta pO3BUTKY
GrokeTHOT NoniTukM y cdpepi BuaaTkiB YkpaiHu, a Takox
CTPYKTYpPY W AMHaMiky OepXaBHUX BuAATKIB YNpOLOBX
nonepenHix pokis;

— KINbKICHUM — Len MeTon 3acTOCOBaHWW Mpu BU3Ha-
YeHHi 06cariB OlaKeTHUX BUAATKIB Ta iXHBbOI ANHAMIKMN.

OcHOBHi pe3ynbTaTu. BlogXxeTHi BugaTku BigirpatoTb
BaXNMBY ponb y PO3BUTKY KpaiHu. BoHu € ocHoBolo 3a-
6e3neyveHHs iHaHCyBaHHA BINCbKOBUX, EKOHOMIYHMX,
couianbHKX, KyNbTYpHUX Ta iHWWX NporpamM, CTBOPEHHS
3aranbHWX YMOB PO3BUTKY PUHKOBUX BiAHOCUH, 36inb-
WEHHS obcsriB KpeaUTYBaHHS PUANYHUX Ta i3UYHUX
0Ci®, po3BUTKY MiXKHAapPOAHMX BiAHOCWUH Ta iHLWNX BaXnu-
BMUX HanpaMiB gisnbHocTi. CycninbHe 3Ha4YeHHsA BUKOPUC-
TaHHS BUAATKIB, agXe nepLl 3a BCE 3a CBOEK €KOHOMIu-
HOIO CYTHICTIO BOHM € iHCTPYMEHTOM LOCSATHEHHS BULLOIo
KpUTepito cnpaBefnuBOCTI, Nongrae y po3nogini gepxas-
HUX 6nar 3 MeTo AOCATHEHHS TPaHUYHOro piBHA [O6po-
OyTy Onsa KOXHOro YreHa cycninbcTaa.

EdekTuBHiCcTb peanisauii 6ro4KeTHOI NONITUKK TiET um iH-
LLOT KpaiHX 3HAYHOI MipOt0 3anexuTb Big CTaHy BUKOHAHHS
6rooxeTy y cdepi Bugatkis. Came Tomy npoaHanisyemo
HanaKTyarnbHilli MMTaHHS, SKi CTOCYIOTbCA AepXKaBHOI Nori-
TUKK, Y chepi BuaaTKiB ynpoaoBX OCTaHHIX POKiB.

© Yebepsiko O., Knekora O., 2019
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AHani3 po3nopginy BuaaTkiB aepxxaBHoro Ta 3Befe-
HOro GroaXeTiB.

Y BakoHi Ykpainn "Tpo OepxaBHui BrogxkeT YkpaiHn Ha
2019 pik" 6yno nepeadaveHo 36inbLIEHHS BUAATKIB AepXKaB-
Horo GroKeTy, NOPIBHSHO i3 3aTBEpAKeHnMM Ha 2018 p., Ha

10,4 %. BogHouac Bugatku gepxaBHoro GroaxkeTy, obpaxo-
BaHi 3 BUMKOpUCTaHHSAM iHaekcy-gednstopa BB (1,108),
T06TO 6€3 ypaxyBaHHs iHNALIKHOIO YMHHMKA, 3MEHLLATLCS
Ha 0,4 %. MepenbadeHnii y 3akoHi po3noAin BuaaTkiB Aepxa-
BHOro GroaxeTty Ha 2019 p. HaBeaeHo Ha puc. 1.

BupaTtkv gepxaBHoro brogxeTy
1 TpNnH 112,1 Mnpa rpH

/\

3aranbHuii hoHg
1 TprH 5,8 mnppA rpH

/\

CneuianbHuii oHa
106, 4 mnipa rpH

—

CnoxuBaHHs Po3asutky
922,3 mnpA rpH 81,5 mnpg rpH
(91,7 %) (8,1 %)

CnoxuBaHHs Po3ssuTky
53,8 mnpg rpH 52,6 mnpa rpH
(50,6 %) (49,4 %)

T/

Pe3epBHun coHa
2,0 Mnpa rpH
(0,2 %)

PosnoaginatumeTtbesa 3a
pilweHHsMn KabiHeTy
MiHicTpiB YkpaiHu

BupaTkm cnoxuBaHHs
976,1 mnpa rpH (87,9 %),
i3 HUX HanbinbLue:

-29,7 % — KowTwK, WO nepegatTbCst 4O

MicLeBuX OloaXKeTiB;
-17,9 % — onnarta npaui;
-17,3 % — coujianbHun 3axmcT
NeHCioHepiIB;

Bupatkv po3suTky
134,1 mnpg rpH (11,9 %),
i3 HUX HanbinbLue:

-18,6 % — [OPOXHE rocnoaapcTao;

-14,5 % — BilicbkoBa 060pOHa;
-14,5 % — kowTH, LWo
nepefanTbca A0 MiCLEeBUX
OroaxeTiB;

-15,1 % — obcnyroByBaHHs 6opry

-5,6 % — cinbCbke rocnogapcTeo

Puc. 1. Po3nopgin BuaaTtkiB gepxxaBHoro 6toaxety B 2019 p.

[Dxepeno: cknageHo aBTopaMuHa OCHOBI [8].

3a ouiHkoto PaxyHkoBoi nanaTw, y 3akoHi "lMpo aepxas-
Hu GrogxkeT Ha 2019 pik" nepenbayeHo 3MEHLUEHHS pearb-
HUX, TOOTO 6e3 ypaxyBaHHS LiHOBOrO YMHHMKA, BMAATKIB
AepaBHoro bromxeTy.

Mpu ubomy nepenbadeHo 36iNbLIEHHA BUOATKIB CMOXW-
BaHHSs 1ep>KaBHOro B10KeTy, NOPIBHSAHO i3 3aTBEPAXKEHNMM
Ha 2018 p., Ha 108 mnpa 851,1 mnH rpH, abo 12,8 %, Ha-
camnepep 3a paxyHOK 3pOCTaHHsi BUAATKIB Ha:

— coujianbHUI 3axXuUCT i coljianbHe 3abe3nevyeHHs — Ha
27 mnpga 3,9 MrH rpH, abo 18,1 %;

— rpomMagcbkuii nopsiaok, 6e3neky Ta cyLoBy Bnagy — Ha
17 mnpa 812,3 MnH rpH, abo 17,9 %;

— 000poHYy — Ha 17 mnpA 79,6 MIH rpH, abo 27,1 %;

— obcnyroByBaHHs aepxaBHoro 6opry — Ha 15 mnpg
5,0 MIH rpH, a6o 11,5 %;

— OXOpOHYy 3aopoB's — 11 mnpg 616,6 MnH rpH, abo
50,4 %.

HaTtomicTb nepenbayeHo 3MEHLUEHHs1 BUAATKIB PO3BU-
TKy Alep>KaBHOro B1opKeTY, MOPIBHAHO i3 3aTBEPAXKEHMMM Ha
2018 p., Ha 6 mnpg 182,8 MnH rpH, abo 4,5 %, Hacamnepeq
3a paxyHOK 3MEeHLUEHHs1 BUAATKIB Ha:

— KanitanbHi TpaHcdepTn micueBum OlogxkeTam — Ha
7 mnpa 815,2 mnH rpH, abo 29,2 %;

— OXOPOHY 3740poB's — Ha 1 mnpg 598,1 MrH rpH, abo
72,7 %;

— 06opoHy — Ha 1 mnpg 439,1 MIH rpH, abo 5,6 %;

— nNanuvBHO-eHEepreTUYHW KoMnnekc — Ha 1 Mnpa
382,2 mnH rpH, abo 32,8 % [8].

Baranom y 2019 p. nepegbayeHo 3poCTaHHs BUAATKIB i3
[epxxaBHOro 61o4KeTy NOPIBHAHO 3 NOKa3HWKaMy MUHYMOrO
poKy. Y CTpYKTypi BUAATKIB AepKaBHOrO OIKeTy BifCyTHI
Cepwo3Hi 3MiHN nopieHaHO i3 2018 p. OcHOBHY YacTky 3an-
MatoTb couianbHUM 3axMCT i couianbHe 3abes3neyveHHst, rpo-
Mafcbkuii nopsaok, 6esneka Ta cyaosa Braga, obopoHa 1
3aranbHogepkaBHi BUTpaTy.

Mia BuoaTkamm GrooXKeTYy pO3yMiloTb EKOHOMIYHI BigHO-
CVIHW MiX iep>KaBoto, opuaNYHUMK Ta isudH1MK ocobamu,
AKi BUHMKAOTb Y MPOLLECi po3noiny i BUKOpUCTaHHS Orogke-
THUX pecypciB, peani3ylTbCs B 00'€KTUBHUX EKOHOMiYHMX
npouecax Ta BUSBNAIOTLCH 3@ 4OMOMOrOK CTPYKTYPHOrO pi-
3HOMAHITTS, AMHAMIYHOCTI 1 (pyHKUiOHaNbHOI 0COGMBOCTI.
[ns obrpyHTyBaHHSA BUAATKIB SIK BiOKPUTOI CUCTEMW BBaXa-
€TbCA 3a AouinbHe gocnianTtu ii Bnactneocti. Came cknag i
CTPYKTypa BuAaTKiB OloaxeTy AepxaBu [03BONSATb 3pO-
OUTY BUCHOBKW Ta y3aranbHEHHSI CTOCOBHO EKOHOMIYHOrO,
coujanbHOro i NONITMYHOTO CTaHy PO3BUTKY KpaiHW Ha neB-
HW vac. Nepeaycim, NpoaHaniayemMo OCHOBHI Makpornokas-
HVKWN YKpaiHu 3a ocTaHHi poku (Tabn. 1).
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Ta6nuys 1. OCHOBHi MakpoOnoOKa3HMKM eKOHOMIYHOrO i couianbHOro po3BUTKY

Ne Moka3Huk 2017 p. 2018 p. 2019 p., nporHo3
1 Banosuii BHYTPILLHIN NpOAYKT HOMIHaNbHUA, MApA rPH 29829 3457,9 3946,9
2 BanoBwuiA BHYTPILLHIA NpoAYKT peanbHuii, y % [0 nonepegHbLoro poky 102,5 103,2 103,0
3 IHAEKC CNOXMBYMX LiH (rPyAeHb A0 rpyAHsa nonepeaHboro poky), % 113,7 109,9 107,4
4 CepegHboMicsiiHa HOMiHanbHa 3apo6iTHa nnaTta npauiBHUKIB, FpH 7 104 8713 10 129
5 Ekcnopt ToBapis i nocnyr, mnpa gon. CLUA 53,8 58,2 63,0
y % 00 nonepegHbLOro poky 117,0 108,2 108,3
6 ImnopT ToBapiB i nocnyr, mnpg gon. CLUA 62,4 68,5 74,8
y % [0 nonepeaHbLoro poky 121,2 109,8 109,1

[Ixepesno: cknageHo aBTopamm Ha ocHoBi [16].

3rigHo 3 hakTMYHUMK JaHUMK NonepeaHiX POKiB Ta Mak-
POEKOHOMIYHUM MPOrHO30M, cxBaneHum [MoctaHoBow Kabi-
HeTy MiHicTpiB Ykpainu Big 11.07.2018 Ne 546 "Mpo cxBa-
neHHs1 [porHo3y eKoHOMIYHOrO | coLianbHOro po3BUTKY Ykpa-
THU Ha 2019-2021 pokun", ekoHOMiYHe 3pocTaHHs y 2019 p.
3abe3neyyBaTUMETLCS, FONTIOBHMM YMHOM, 32 PaxXyHOK po3-
LLIMPEHHS BHYTPILUHLOIO CMOXMBYOro Ta iHBECTULINHOIO Mno-
nuTy. 3ayBaxumo, wo y 2019 p. He nnaHyeTbCA 36inbLUEHHS

0Ci0, 3aMHATNX EKOHOMIYHO AiANbHICTIO. 3a NPOrHO30M, iXHS
Kinbkictb Bikom 15-70 pokiB ctaHoButMMe 16,36 MrH ocib,
abo Ha pieHi 2018 p. BogHouac y 2019 p. nporHo3yeTbcs yno-
BiNTlbHEHHS TEMMIB 3pOCTaHHSI pearnbHOi 3apobiTHOI NnaTtu i3
12,4 % y ciuHi — nunHi Luboro poky o 6,9 % [16].

dakTnyHi o6csarn BuaaTkie JepxaBHoro Ta mMicueBux 6to-
oxetiB 3a 2011-2014 pp. (Tabn. 2.) nokasytoTb iXHIO Kinbki-
CHY OuHaMmiKy Ta nuToMy Bary y 3BeaeHomy BromxeTi.

Ta6nuys 2. Cknap i cTpykTypa BupatkiB 3BegeHoro 6roaxeTy YkpaiHu 3a 2014-2019 pp.
(6e3 ypaxyBaHHA MixXGroaKeTHUX TpaHcdepTiB)

Pik
2014 2015 2016 2017 2018 2019 nporH.
Bup 6roaxety
mnpa % mnpAa % mnpa % MnpAa % mnpa % mnpa %
rpH rpH rpH rpH rpH rpH
OepxaBHu 6rogxer | 2996 | 57,3 402,9 | 59,3 489,3 | 58,6 566,6 53,6 | 691,3 55,9 | 836,1 60,0
Micuesi 6iompkeTn 223,5 | 42,7 276,9 | 40,7 3462 | 41,4 490,1 46,4 | 546,2 44,1 559,3 40,0
3BeaeHui GrogpxeT 523,1 | 100 679,9 | 100 835,6 | 100 1056,8 100 | 1237,5 100 1395,4 100

[IKkepeno: cknageHo aBTopamun Ha ocHoBi [14, 16].

OTxe, paHi Tabnuui ceigyaTb, WO dakTUYHi obcaru
BuaaTtkiB 3segeHoro 6oaxety B 2014—-2019 pp. nocTiiHO
3pocTaloTb. BogHouac BigcnigkoBYeTbCS TeHAEHLUiss 00
30inbleHHA obcariB BuaaTkiB [lep)XaBHOro Ta MicueBux
OropkeTiB BignoBigHo. Mpu uboMy NMTOMa Bara BUaaTkiB
MicLeBMX BOOXETIB y CTPYKTYpi BUAaTkiB 3BegeHoro oto-
oxety YkpaiHn y 2018 p. ctaHoBuna 44,1 %, wo Ha
1,4 %6inblwe, Hix y 2014 p. Y 2019 p. nporHo3He 3Ha-
YEeHHSsI YacTku MicLeBux G6roaxeTiB y 3BefeHoMy OroaxXeTi
3HUXYETbCA Ha 4,1 % BignoBigHO.

BupaTtku aepxaBHOro Ta MicueBuX OLoOXeTiB 3a eKo-
HOMIYHOIO Knacudikauiero B ymoBax AgeueHTpanisauii.

Y pamkax peanisadii npoueciB geueHTpanisauii diHaH-
COBMX pecypciB 0cobnmBoi yBarn notpebye po3rnsg avHa-
Mikn obcsry BuaaTkiB 3a eKOHOMIYHOK Knacudikauieto: Kka-
niTanbHUX i NOTOYHUX BuAaTkiB. 3ayBaxumo, WO Bigmno-

BiZlHO 0 NOMoXeHb IHCTPYKLUii LWoJo 3aCTOCYBaHHSA €KOHO-
MIYHOI Knacudikauii BuaaTkiB 6rooxeTy Ta IHCTpyKUii cTo-
COBHO 3acTOCyBaHHS knacudikauii kpeautyBaHHsA Oro-
[KeTy, KaniTanbHUMN BugaTkamu € "Bnaatku, SKi cnpsimo-
BYHOTbCSA Ha nNpuabaHHA OCHOBHOro Kamitany, HeobopoT-
HUX aKTMBIB, Ha KanitasnbHi iHBeCTUUii, KaniTanbHWUi pe-
MOHT; Ha CTBOPEHHSI AepXaBHUX 3anaciB i pe3epsiB; Ha
npuabaHHA KaniTanbHUX akTUBIB; HeBignnaTHi nnatexi,
KOMMeHcaLito BTpaT, NOB'A3aHNX i3 NOLUKOAXEHHSIM OCHOB-
Horo kanitany". MoTouYHi BUOaTKM ABNsOTL cobol BUaa-
TKM, SKi CMPSIMOBYIOTbCS Ha BMKOHAHHS GHOOKETHUX Mpo-
rpam Ta 3abe3nevyoTb NOTOYHE (PYHKLIOHYBAHHSA Oroaxe-
THUX YCTaHOB, NPOBEAEHHSA AOCTiAKEeHb, pO3pobOoK, 3ax0-
OiB Ta HagaHHA NOTOYHUX TpaHCAEPTIB HAaceneHHw i nign-
puemcTBam (ycTaHoBaM, opraHisauisam) [15].

PosrnsHemo gMHamiky AaHuX BUAIB BUAATKIB Ha PiBHi Mi-
cueBux GogxeTiB (puc. 2).

600 000
498 753
500 000 481 674
400 000
297 972 295 799

300 000 247 908
200000 113 037
100 000 52 627 73407 83 284

32176 .

o [ N L]
2015 2016 2017 2018 2019 nporH.

m KanitanbHi BUAATKN, MIH. IPH.

[oTOYHI BUAATKN, MIH. TPH.

Puc. 2. O6¢ar BupaTkiB micueBux 6rogxeTtis y 2015-2019 pp.
y po3pi3i ekoHoMi4HOI knacudikauii BuaaTKiB, MNH rpH

[Ikepeno: cknageHo aBTopammn Ha ocHosi [13, 15].
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OTxe, sk cBig4aTb UuUMMPOBI nokasHukn, y 2015—
2019 pp. obcArM NOTOYHMX BMAATKIB MiCLEBUX OOMKETIB
npeBantolTb Haj kanitansHuMu (puc. 2). Hanbinblie 3Ha-
YeHHs obcary noTtoyHux BuaaTkie 6yno y 2018 p. i ctaHo-
Buro 498 753 mnH rpH. 3a nporHosom, y 2019 p. Ha kanita-
NbHi Ta NOTOYHI BuMAaTkM Oyaoe HanpaBneHo 83 284 Ta

1200 000
1000 000

800 000 658 517

500 000 559 429

400 000

200000 o 7 574

O — —
2015 2016

m KanitanbHi BUAATKW, MIH. TPH.

26 205

481 674 MmnH rpH, TOGTO i3 3aranbHOro obcAry BuAaTKiB
14,7 % — Ha kaniTanbHi Ta 85,3 % — Ha NOTOYHI.

OunHamike kaniTanbHUX Ta NOTOYHWUX BUAATKIB AepKas-
HOro GropKeTy 3a OCTaHHI N'ATb POKIB NOKa3aHj Ha puc. 3.
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[oTOYHI BUAATKN, MIH. TPH.

Puc. 3. O6¢car BupaTkiB aepxaBHoro 6romxkeTty y 2015-2019 pp.
y po3pi3i ekoHoMi4HOI knacudikauii BuaaTKiB, MNH rpH

[IKkepeno: cknageHo aBTopammn Ha ocHosi [13, 15].

Omxe, Ha piBHI AepXaBHOro OXKeTy KaniTanbHi Buaa-
TKW 3aiMaloTb MEHLLY NMUTOMY Bary NopiBHAHO 3 MiCLLEEBUMMA
OrogxeTamm 3a aHanoriyHuin nepiod. 3ayBaxumo, LWO 3Ha-
YHO 36inbLIMBCS 0OCAr KaniTanbHUX BUAATKIB 3a pesynbTa-
Tamu 2018 p., Konu ixHa nMTOoMa YacTtka ctaHosuna 9,7 %
npotn 3,4 % y 2017 p. MpoTte, yxe y 2019 p. 3HOBYy cnocTe-
piraeTbcs cnag obcsAry Ta NMTOMOIT YacTKU KaniTanbHUX BU-
AaTkiB y gepxxasHomy GiomxeTi — ao 8,1 % npw 3aranbHomy
3pocTaHHi obcary gepxasHoro 6ogxeTy Ha 10,2 %.

3MiHu Ao ¢hiHaHCOBO-GHOAKETHOI NOMITUKM YKpaiHu
y ccpepi BuaaTkiB 3anexHo Big ymoB cniBnpadi 3 MB®.

Y peanisix CbOrofeHHsi 3acrnyroBye Ha yBary BIy4HO
cchopmoBaHi Uini cpiHaHcoBoi nonitTukuy I. Jlyk'aHeHko: "dep-
XaBa Mae 6yayBaTtu cBOl (DiHAHCOBY MOMITWKY, FONIOBHUM

3aBAaHHAM SIKOi € NOLLYK ONTMMarnbHOI MoAeni nepepoano-
4iny diHaHCOBMX pecypciB 3 MeTOK MNPUCKOPEHHS 3pOC-
TaHHA MartepianbHOro BMpOOHWMUTBaA i [Oo6pobyTy Hace-
neHHs" [11, c. 3]. A ue MOXNMBO nuvue 3a YMOBU 36inb-
LUEHHS BUAATKIB HA CTUMYJTIOBAHHS EKOHOMIYHOIO PO3BUTKY
aepxasu. Y 3'Bs3Ky 3 UMM OOUINbHMM € aHani3 3miH 8o di-
HaHCOBO-OOPKETHOI MONITUKM YKpaiHu, siki noB'a3aHi 3i
30iMCHEHHAM BMAaTKiB nig BNAvBOM cniBnpaui YkpaiHu 3
MB® Ta HagaHHAM biHaHCyBaHHA OAHOK OpraHisadieto sk
KPeAMTOPOM OCTaHHbOI iHCTaHLii. 3anponoHoBaHi 3MiHW ne-
penbayaloTb HU3KY 3axOAiB He nuule y dhiHaHCOoBIN cdepi, a
TaKOX OXONJIOKTL TaKi CYCNiflbHO BaXNuBi cdepu, sIK OXo-
poHa 340poB's, couianbHi BunnaTy Towo. OCHOBHI HaNpsiMu
3MiH GroKeTHOI NoNiTUKK y cdepi BUaaTKiB y 3B'A3KY i3 CriB-
npaueto 3 MB® HaBeneHo y Tabn. 3.

Ta6nuys 3. 3axoau aepxaBHOI NONITUKKU YKpaiHM Y cdepi BUAaTKiB 3anexHo Bia yMoB cniBnpaui 3 MB®

Hanpsam

3axogu

[NeHcinHa pedopma

ExoHowmist BuaaTkiB y po3mipi He meHLwwe 3 % BBI1 y AoBrocTpokosii nepcnektusi, y T. Y. 3a paxyHok 36i-
NbLUEHHA ePeKTUBHOro TPYAO0BOro CTaXy AMA BUXOAY Ha NeHCito

PedopmyBaHHsA cekTopy
Oep>XaBHOro ynpaBriHHS i
cucTeMu onnaTtu npawi

[MoyaTok cepefHbOCTPOKOBOI NPOrpaMm CKOPOYEHHS 3aNHATOCTI Y AePXKaBHOMY CEKTOPI — 3MEHLLEHHS Ki-
NbKOCTi WTaTHMX NpauiBHUKIB Ha 5 % Ao kiHus 2017 p., i we Ha 10 % — o kiHua 2019 p. Takox g0 KiHUA
yepBHA 2017 p. 6Byge npoBedeHWI A yCEOXONIIOYMI Nepernsa 3aranbHoOi cCMCTeMU onnatu npadi y aep-
»KaBHOMY CEKTOpi, B3sIBLUM [0 yBarM YMHHy 3akoHodaByy 6a3y 3 umx nutaHb Ta ii BNMB Ha CTPYKTYpY
3apnnar, iX CKOPOYEHHS, a TaKOX 3aranbHuin poHg onnatu npadi.

Pedopma cchepu oxopoHu
340poB's

3anpoBakeHHs MexaHi3my diHaHCyBaHHSA cdepy HaAaHHS NEPBUHHMX MEAUYHMX MOCMYT 3a NPUHLMMOM
"rpowi NAyTb 3a nauieHToM". I3 noyatky 2017 p. po3noyanocb popMyBaHHs 6nm3bko 100 perioHanbHUX
NiKaPHSAHWX OKPYTiB, L0 NiABULLIMTE edPEeKTUBHICTb 3AiCHEHHA BUAAaTKIB Y Uil cdepi.

Pedopma cuctemn
coljianbHOi gonomorun

[ocuneHHa KOHTPOIIO 3a NPU3HAYEHHSIM couianbHMX NMaTexiB i MOKpPaLLEHHS iX agpecHOCTi 3 METOK Mi-
HiMi3aUii Npu3HaYeHHs BUNnaT TUM, XTO He BignoBiaae BuMmoram. MoXnmBiCTb CTBOPEHHS eauHOT 6a3u Ta
LieHTpanizoBaHoro 6aHky AaHux no BCiXx OTpUMyBavax couianibHOT JONOMOri.

Crparteris pedopmu
ynpaBniHHS
AepxaBHUMU piHaHCaMu
ansa 2017-2021 pp.

MoBHOLHHE 3anpoBafXeHHS npouecy OMKeTyBaHHSA Ha cepedHbOCTPOKOBY MEPCNeKTUBY i cTpaTteriy-
HOro nnaHyBaHHs BinbLl eheKTMBHOIO Po3noAiny pecypcis. 3anpoBaaxeHHst BCebiYHOI cucteMm ynpas-
NiHHA dicKanbHUMU pU3MKaMmn, CTpaTerivHoro NNnaHyBaHHSA AepXXaBHUX iHBECTULIA, CTBOPEHHS "€QMHOro
BikHa" ANS IHBECTULINHUX NPONO3ULIN | pernameHTyBaHHs 34iNCHEHHSA NMPOEKTIB.

[xepeno: cknageHo aBTopamm Ha OcHoBI [15].

TakMM YMHOM, 30INCHEHHS 3a3HavYeHux 3axodiB nepea-

MporpamMmHo-UinboBUIN MeToA K edpeKTUBHUIA MeXxa-

0ayae onTMMi3aLito BUKOPUCTAHHS AepKaBHMX (hiHaHCOBUX
pecypciB Ans 3miLHeHHs iHaHCOBOro NoTeHLjiany KpaiHu.

Hi3M opraHi3auii 6roaKeTHUX BUTpaT.
3ayBaXxMMo, L0 Cy4aCHUN CTaH (PYHKLUIOHYBaHHA BiTUYK-
3HAHOI GHOoKETHOI cucTemun nNoTpebye nigBULLLEHHST NPO30-
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pocTi y npouecax hOpMyBaHHSI Ta BUKOPUCTAHHS OepiKaB-
HUX (hiHaHCIB Yepe3 HecniBMIpHICTb Nepepo3noainy Hauio-
HanbHOro MPOAYKTY Ta OTPUMAaHUX coLlianbHO-EKOHOMIYHUX
edpekTiB. OgHak, TpaguUifiHi IHCTPYMEHTM MiaBULLIEHHSA edbe-
KTMBHOCTI BWKOPWUCTaHHSA OIOMKETHUX KOLITIB MPaKTUYHO
cebe Bnyepnanu. Came ToMy 3 METO NiABULLIEHHA SIKOCTI
HagaHHA gepxasHux nocnyr i3 2002 p. noyanock ynposa-
OXXEeHHS1 NporpamMHo-LinboBoro metody (gani — MLM) y 6to-
DKETHUI Npouec YKpaiHK, SIKUI 32 CBOEKD CYTTHO YCyBae He-

gonikn BUTpaTHOi Mogeni dopMyBaHHS GlompkeTiB Ta crny-
XUTb ePEKTMBHMM MexXaHi3MOM opraHi3auii 6104KeTHUX BU-
TpaT, To6TO 3abe3neyvye OOCArHEHHSI MaKCMMarbHOro pe-
3ynbTaTy 3 MEHLWMMUW BUTPaTaMu.

BpaxoByoum HegockoHanicte BukopuctaHHs MNUM, npo-
NMOHYEMO BHECTU 3MiHU [0 BiANOBIAHNX HOPMATUBHO-NPaBO-
BUX aKTiB YKpaiHu, siki perynotoTb 3anposamkeHHs MNMUM Ta
GrogKeTHOro nnaHyBaHHs (Tabn. 4).

Ta6nuys 4. NMpono3uuii WoA0 BHECEHHS 3MiH 40 HOPMaTUBHO-NPaBOBMUX aKTiB YKpaiHu
y cepi nporpamMHo-LinbOBOro metoay Ta 6104XKeTHOro NnaHyBaHHSA

HopmaTuBHO-npaBoBuMit aKT

BHeceHHs 3MiH

Haka3s MiHictepcTBa chiHaHciB YkpaiHu
Big 21.01.2003 Ne 1098 "lMpo nacnopTtun
brogxeTHNX nporpam”

YpockoHaneHHs hopMu nacrnopTta OtogKeTHOI Mporpamm y YacTuHI 3anpoBaKEHHS ce-
PEeAHBbOCTPOKOBOrO GHOAXETHOrO MaHyBaHHS, WO nepeadayae BCTAHOBMEHHS rpaHny-
HUX 0BcAriB BUAaTKIB Ha TPU POKMU.

Hakas MiHicTepcTBa chiHaHciB YkpaiHu Big
10.12.2010 Ne 1536 "lpo pesynbTaTuBHI
MoKa3HWUKK BroxeTHoi nporpamu’”

[lonoBHEHHs rpynu pe3ynbTaTUBHMX NMOKa3HUKIB MOKa3HNKOM edpekTy, Lo Bigobpaxae Ko-
PUCHICTb YNpOBa[KEHHA NporpaMu Ans po3BMTKY ranysi, BNA1B Ha coljianbHO-eKOHOMI-
YHe 3pOCTaHHS y cepeaHbOCTPOKOBOMY nepioAi (M. 4). TakoX NPONOHYETbCA AONOBHEHHS
Hakasy BUMOramu LoAo hopMyBaHHS ONTUMArbHOI KiNbKOCTi MOKa3HUKIB.

Hakas MiHicTepcTBa chiHaHciB YkpaiHu Big
14.01.2011 Ne 15 "MNpo 3aTBEpOKEHHSA
MpumipHoro nepeniky pesynsTaTuBHUX MNO-
Ka3HWKiB B0mKeTHUX nporpam”

[oonpaLtoBaTi Yy KOHTEKCTI BU3HAYEHHS Pe3yNbTaTUBHUX MOKA3HUKIB, CNPSIMOBaHUX Ha
OOCSITHEHHS CTpaTerivyHKX Linen 3a rany3eBoo 03HAKOK Ta Bi4NOBIAHO A0 3aTBEPAXEHOT
cTpaTeriyHoi Mporpamun Aep>KaBHOTO PO3BUTKY.

3akoH Ykpainu "lpo gepxasHe
cTpareriyHe nnaHyBaHHSA"

Mpouec nornmbneHHs 3actocyBaHHs MLM ynpaBniHHs OroaxeTHUMY BugaTkamm B Ykpa-
Hi noTpebye MoAepHi3aLii cucTeMmn AepXxaBHOro CTpaTeriYHoOro NiaHyBaHHS Ta MPOrHO-
3yBaHHSA LLNSAXOM MPUAHATTS AaHOrO 3aKOHY.

[xepeno: cknageHo aBTopamu Ha ocHosi [11, 13].

OTxe, 3BEpTaYNCh, 30KpEMA, 4O TAKOro HOpMaTUBHO-
npaBoBi akTy, sik Haka3 MiHicTepctBa piHaHCiB YkpaiHu
Big 21.01.2003 Ne 1098 "lMpo nacnoptu GLOOKETHUX NPO-
rpam", NpoNoHyemMo y nacnopTi BigobpaxaTtn HanpsimMu Bia-
noBigHO A0 3aBAaHb i cTpaTeriyHux uinen. NokasHukn go-
LinbHO BigobpaxaTtu 3a 3aBAaHHSAMU Ta CTpaTEriYHUMM Li-
naMy 9K Taki, Wwo BigobpaxaloTb pe3ynbTaT BUKOHAHHSA
nporpamu i € NnpegMeToM MOHITOPUHTY N OUiHIOBaHHSA. [e-
penik NoKasHWKIB OOMOBHEHO pPe3yNbTaTUBHUM MOKa3HU-
KOM edeKkTy, SKUN XapakTepu3ye KOPUCHICTb YynpoBa-
DPKEeHHSA nporpamMu Ans po3BUTKY BignoBigHOT ranysi, Bigo-
Opaxae BNAMB Ha couianbHO-€KOHOMIYHE 3POCTaHHS y ce-
peaHbOCTPOKOBOMY nepiofi.

TakoX NponoHyeTbCs OOMOBHEHHSA Hakady MiHicTepc-
TBa hiHaHciB Ykpainm Big 10.12.2010 Ne 1536 "TMpo pe-
3ynbTaTMBHI NOKa3HUKK BrogkeTHOI nporpamun” BUMoramm
woao ¢OopMyBaHHS ONTUMAanbHOT KifIbKOCTI MOKa3HUKIB.
MyHKT 8 nponoHyemo AonoBHUTU crnoBaMu "KinbkicTb no-
Ka3HUKiB NMOBUHHa OyTW OOCTATHLOK ANSi BUKOHaHHS 3a-
BAaHb Ta He NMOBUHHA NepeobTskyBaTU nporpamy. Kinbki-
CHUI nepenik pe3ynbTaTUBHUX MOKa3HUKIB MOXe MICTUTK:
3aTpaT — 2—3 NoKa3HukKa, NpoaykTy — 2—3 nokasHuka, ege-
KTUBHOCTI — 2—3 nokasHuKa, SKocTi — 2—3 nokasHuka, ege-
KTy — 1-2 nokasHuka. OnTumarnbHa KinbKiCTb MOKa3HWKIB
cTaHoBUTb 7—15, ane 3anexHo Big cneundikn 6oaxeTHOT
nporpamu ix Moxe 6yTu mMeHwwe abo ixHin nepenik Moxe
OyTW nNpeacTaBneHnii He 3a Bcima Tunamu”.

Ha cyyacHomy eTani po3BUTKY GIOKETHUX BiQHOCKH B YK-
paiHi BioOyBaeTbCA NoganbLue yAOCKOHaNEeHHs NnaHyBaHHS i
BMKOHAHHS BUOATKOBOI YaCTMHW GrogKeTy YkpaiHu Ha 3aca-
aax MNUM, i, nepeaycim, sik cknagoBoi CUCTEMU CEPEeaHbOCT-
POKOBOrO BI0pKETHOrO NnaHyBaHHs. PosnopsioxeHHam Kabi-
HeTy MiHicTpiB YkpaiHu Big 08.02.2017 p. Ne 142-p cxBaneHo
Crparterito pechopMyBaHHA CUCTEMU YNPaBMiHHA OepXKaB-
HUMKU piHaHcamn Ha 2017-2020 pp., sikoto nepenbadeHo
npoLiec NoAanbLoro YA0CKOHaNEHHs1 CUCTEMU CepeaHbOCT-
POKOBOro NMnaHyBaHHA BuAaTkiB 6rompkeTy Ha 3acagax MUM B
YkpaiHi. 3rigHo i3 3a3HaveHoto CTparTerieto, OCHOBHI HanpsiMm

OroKETHOI NOMITUKN TpaHCOPMOBaHi y cTpaTeriYHniA LOKy-
MeHT — BrogkeTHy Aeknapaldito, Lo BKIOYAE cepeaHbOCTPO-
KOBUW GHOKETHUIA MPOTHO3.

HoBoBBegeHa mofenb ynpasniHHA nepepbavae pos-
LUMPEHHSA TOPU3OHTY OHOOKETHOro MNiaHyBaHHS 3 OAHOro
[0 TpPbOX POKiB, 3aCTOCYBaHHSA KOB3HOrO MeToAy MraHy-
BaHHA Ta 3BiTyBaHHS TOMOBHMX PO3NOPSAHWKIB GrogxeT-
HMX KOLUTIB MPO OOCSArHEHI pe3ynbTaTu Ta NnaHu Ha cepe-
OHbOCTPOKOBY nepcnekTuBy. Kpim Uboro, TpuBatume po-
6oTa 3 ygockoHaneHHst NMLUM cdopmyBaHHs BuaaTkie Gro-
[KeTy B YacTUHi onTumisauii 6104XeTHUX nporpam Biano-
BifHO [0 CTpaTeriyHMx 3aBAaHb CoLiarnbHO-EKOHOMIYHOIo
PO3BUTKY LUNSAXOM 3anpoBaaXEHHS KOMMIEKCHOI OLiHKM
e(EeKTUBHOCTI Ta AOLUINBHOCTI BUAATKIB, METOIO SIKOT € BU-
ABNEHHSA HeeeKTMBHUX abo HegoUiNbHUX BUAATKIB i Mig-
BULLIEHHS €(PEeKTUBHOCTI rany3eBux noniTuk [17].

Kpim TOro, icHye HaranbHa HeOOXigHICTb y BnpoBa-
[PKeHHi cTpaTeriyHoro nrnaHyBaHHS B MPakTUKy AisnbHOCTI
pO3MNopsiAHUKIB GIOXEeTHMX KOLWITIB, Lo nepeabadae ckna-
[aHHS NNaHiB CBOET AiANbHOCTI HAa CepeaHbLOCTPOKOBY Nep-
cnekTuBy. 3a3HayeHe BMMaratume Big po3nopsifHUKiB Oto-
[PKETHUX KOLUTIB ONTUMI3aLii CBOIX BUAATKIB, Y T. Y. LLMSAXOM
YyNopsaKyBaHHSA CBOEI CTPYKTYpW Ta ONTMMI3auii KinbKoCTi
GrooKeTHMX nporpaM. Po3nopsgHukn GomKeTHUX KoLTiB
NMOBWHHI BM3HAUNTK Ti OHOOKETHI Nporpamu, siki He BignoBi-
[aloTb OCHOBHMM LINAM iXHbOI AisiNbHOCTI Ta niansrawTb
nepegadi 4o cpepu ynpasniHHA iHLUUX PO3NOPSAHMKIB.

[nsi 3a6e3ne4eHHs pe3ynbTaTUBHOCTI BL0OKETHUX Npo-
rpam HeobXxigHWIA NOCTINHWIM aHani3 MOXIMBOI EKOHOMIi 6t0-
PKETHUX KOLUTIB, SIKOT MOXHA OO0CArTU NpOTAroM 3ansiaHo-
BaHOro nepiogy i BUKOPUCTaATU Ha (piHAHCYBAHHS iHLWINX NPO-
rpam. Llen anani3 € nigctaBoto Ans BU3HAYEHHSA pesyrnbTa-
TUBHOCTI OisiNbHOCTI po3nopsiaHMKa OHOKETHMX KOLUTIB Ta
OCHOBOI NS NMPURHATTSA pilleHHs Npo nepepo3anogin 6to-
[PKETHUX pecypciB Mk po3nopsiaHMKaMn OOKETHUX KOLL-
TiB. OTXe, NPUAHATTA pilleHHs NpPOo pauioHanisauilo nepe-
po3noAiny O6mKeTHUX KOWwTiB MiX OromKeTHUMK nporpa-
MaMu MOXIMBE f1LLIE NiCNA NPOBEAEHHS aHani3y ix pe3ynb-
TaTMBHOCTI Ta NPiOPUTETHOCTI.
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BucHoBkM Ta guckycis. Hawe gocnigxeHHs nokasye,
Lo nonitTuka y cdepi BMAATKOBOI YaCcTUHU BloaxeTy mae
CNpPsIMOBYBATUCS Ha OMTMMIi3auil0 CniBBiAHOWEHb MiX ii
CKragoBvMu, 3abe3neyyroyum MakcMMarbHUI NpupicT ede-
KTUBHOCTI 3 MOCWUMEHHSIM (PiIHAHCOBOI CNPOMOXHOCTI 6to-
OXeTHUX iHcTuTyuin. CTpykTypa BuaaTkiB OlooxeTy Mae
aganTtyBaTuUCAa OO 3aBAaHb i Uinen Ha BignoBigHoMy eTani
CyCninbHOro PO3BUTKY, BPaxXOBYOUN €K30reHHi rnobanbHi
YMHHWUKM Ta LUMKMIYHICTb eKOHOMIKW. Y npoueci nposeae-
HOro OOCHIAXXEHHS 3'ACOBaHO, L0 HarBaromillMmMm Hanps-
Mamu cnpsamMyBaHHA BuaaTkiB [lepxasHoro 6oaxeTy Ykpa-
THM yNnpoAoOBX OCTaHHIX POKIB BWCTynarTb: TpaHcdepTn
MicueBuMm GrogKeTam, MOTOYHI BUAATKK, @ Takox obcnyro-
BYBaHHS iep>xaBHoro 6opry.

3 ornagy Ha xapakTep BNAWBY GHOXETHUX BUOATKIB
Ha 3aranbHy AMHaMiKy MakpOEKOHOMIYHMX NOKa3HUKIB 0-
LinbHUM € 36inblueHHs BaroBoro koedilieHTa NpoayKTu-
BHUX BuaaTkiB. Ocobnuee 3HauyeHHs 36epiraloTb 0COO-
NuBI NPOAYKTUBHI BMAATKU, LLO CNPAMOBYIOTBCS Ha PO3-
BUTOK iHTENEKTyanbHOro Kanitany, a Ao ix cknagy Hane-
XaTb BMAATKM Ha OCBITY, OXOPOHY 300pPOB'S, AYXOBHUN i
di3nYHU pO3BUTOK, PYHOAMEHTanNbHI Ta NpUKNagHi Hay-
KOBi pO3p0o6KM N gOoCnioKeHHs.

MUM nnaHyBaHHS GlogxeTy dOpMye cucTeMy 3BiTy-
BaHHSs1 Ta OLiHIOBaHHS OisiNbHOCTI pPO3nopsiaHMKIB GloaxeT-
HMX KOLUTIB YCiX piBHIB, 3abe3neuye nigBuLLEeHHs1 NPO30POCTi
AepKaBHOro (hiHaHCOBOrO YMpaBriiHHS, WO Cnpuse CTBO-
PEHHIO YMOB A58 PO3POOKN [OBrOCTPOKOBOI MOMITUKM, NPUIA-
HATTIO pauioHanbHOro cknagy AOXOAiB Ta BuaaTkiB Gio-
OXeTy Ha nepcnekTuBy. MNoganbwmx gocnigxeHs NnoTpebye
YAOCKOHArEHHS1 MpPOrpamMHoO-LiNbOBOr0 MeToAy CTOCOBHO
3aCTOCyBaHHS MexaHi3My OLiHKN e(PeKTUBHOCTI 1 MOHITOpK-
Hry BUKOHaHHS BrompxkeTHUX nporpam. NLM nnaHyBaHHs Gto-
OXeTy hOpMye CUCTEMY 3BITYBAHHS Ta OLHIOBaHHSA Aisnb-
HOCTi po3nopsaHWKIB BIOAXXETHUX KOLLTIB YCiX piBHIiB, 3a6e3-
neyye nigBULLEHHS NPO30POCTi AepXaBHOro ¢iHaHCOBOro
YNpaBriHHS, WO CMPUSiE CTBOPEHHIO YMOB Ans po3pobku
OOBrOCTPOKOBOI  MOMITUKM, MPUAHATTS  pauioHanbHOro
cknagy AoxofiB Ta BuaatkiB 6roxeTy Ha nepcnekTusy. Ba-
XINMBMM € BUKOPUCTaHHA METOAOIOrYHMX NigxoniB Ao Bu-
3HaYeHHs1 piBHSA eheKTUBHOCTI GHOAXKETHOI Mporpamm Ha oc-
HOBI CUCTEMU PO3pPaxyHKY KiNbKICHUX | AKICHUX NOKa3HUKIB Ta
OLiHIOBaHHA Nporpamu 3a pesynbtaTtaMm BUKOHaHHs. OTxe,
30iNCHEHHS ehbeKTMBHOI AepXaBHOI NoniTukM y cdepi bto-
OXXETHUX BUAaTKiB B YKpaiHi 3 MeTol 3abe3nevyeHHs cTaHy
piBHOBary HauioHanbHOi eKOHOMIKM, CTabiNlbHOro PO3BUTKY
OepxaBHux piHaHCIB, @ TaKOX rapaHTyBaHHS CYCMiNbHOro
[06pobyTy BCiX BEPCTB HACENEHHS Ha HarneXHOMY piBHi €
npioputeToM Ans ypsay OEPXKaBu.
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KueBckuit HaumoHanbHbIW YHMBepcuTeT UMeHn Tapaca LlleByeHko, KueB, YkpanHa

BIOMXETHAA NOJIMTUKA YKPAUHBLI B COEPE PACXOOB
KAK BA3NC NMEPCNEKTUBHOIMO 3KOHOMUYECKOIO PA3BUTUA

UccnedoeaHbl ocHoeHble meHOeHyuu 6r00xemHol nonumuku e cghepe pacxodoe Kak OCHOBHO20 YCJI08USI CO8epuIeHCMeo8aHUsi cucmemabl
ynpaesneHusi 6r00xemHbiMu pacxodamu. [fpoaHanu3supoeaHa cmpykmypa pacxodoe 6:00)kemoe Ha pa3HbiX YPOBHSIX U OCHOBHbIe HarnpaeJsieHus uc-
nonb3o08aHusi 6r0dxxemHbix cpedcmea. Packpbimbl OCHOBHbIE MePbI 20cydapcmeeHHOoU NoumuKku YkpauHbl 8 cghepe pacxodoe e 3agsucumocmu om
compydHuyecmea ¢ MB®, a makxe npedsioxeHusi Mo 6HECEHU0 U3MeHeHull 8 HOPMamueHo-Npaeoebie akmbl YKpauHbl € cghepe npozpamMmMHo-ye-
neeozo memoda u 600>kemHO20 naHupoeaHusi. cnonb3oeaHbl obuweHayYHble U cneyuanbHbie Memodbl uccriedoeaHusi, MpueMbl 2pynnupPo8KuU,
Knaccugukayuu u epaghuyeckue omobpaxeHuss docmuaHymbix pe3ysibmamos. MHghopmayuoHHyro 6a3y uccriedoeaHusi cocmassisilom HopMamue-
Hble u 3akoHoGamesibHble aKmbl, pe2riaMeHmupyroujue huHaHCOBYI0 NMOUMUKy 20cydapcmea, a eMecme ¢ mem u 6100)KemHY MoSIUMUKY; MOHO-

epaghuyeckue pabomsbl U

u ome

1bIX U 3apy69)KHle 3KOHOMUCMOS 8 ﬂpO(f)eCCLlOHaﬂbelX IKOHOMUYECKUX U30aHusiX; Mamepuarnbl

Hay4HO-NpakmMu4ecKux KoHghepeHyuii u ceMuHapue no 610dxemHol nosumuke.
Knroyeenie crnoea: pacxodsl 6r00xema, 6100kemHasi noiumuka e cghepe pacxodoe, npo2paMmmHo-yeseeoli Memod, cmpykmypa pacxodoe, Ma-
Kpornoka3amesnu 6r00XemHol MosuUMuKuU, MexdyHapodHoe compydHuU4ecmeo.
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BUDGETARY POLICY OF UKRAINE IN THE SPHERE OF EXPENDITURE AS A BASIS
FOR PROSPECTIVE ECONOMIC DEVELOPMENT

The main trends of budgetary policy in the sphere of expenditures are investigated as a basic condition for improvement of the system of
management of budgetary expenditures. The structure of budget expenditures at different levels and the main directions of using budget expenditures
are analyzed. The main measures of the state policy of Ukraine in the sphere of expenditures are revealed, depending on the cooperation with the
IMF, as well as the proposals on amendments to the normative-legal acts of Ukraine in the field of program-target method and budget planning.
General scientific and special methods of research, methods of grouping, classification and graphical representation of the achieved results are used.
The information base of the research is the normative and legislative acts that regulate the financial policy of the state and, at the same time, the
budgetary policy; monographs and articles of domestic and foreign economists in professional economic publications; materials of scientific
conferences and seminars on budget policy.

Keywords: budget expenditures, budgetary policy in the sphere of expenditures, program-target method, structure of expenditures,
macroeconomic indicators of budgetary policy, international cooperation.
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EFFICIENCY MARK OF STRUCTURING THE SHARE CAPITAL OF NATIVE AUTOMAKERS

The proposed system efficiency mark of structuring the share capital of domestic enterprises, consists of three levels.
According to this evaluation system, the analysis of the efficiency of structuring the share capital of domestic automakers over the
past eight years has been carried out and the main reasons for the economic downturn in the automotive industry of Ukraine have
been identified. According to the analysis, at all investigated enterprises, the profitability of assets is lower than the interest on
borrowing. The return on equity of enterprises decreases and acquires negative values, while the profitability of the assets of the
investigated enterprises is also negative, as a result of which the profitability of equity with an increase in the level of debt quickly
becomes negative. Such a structure of equity is inefficient and unsatisfactory, as the insolvency of enterprises comes along with
the onset of obligations. Therefore, an important condition for further economic development of domestic automobile construction
companies is the implementation of measures to improve the structure of share capital and optimize it.
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UNDERSTANDING LARGE SYSTEMS

Large systems are notoriously difficult to analyse. This paper explores how a combination of three proven systemic tools can
be combined to provide a suitable framework for such analysis. It uses the Gulf Cooperation Council as a case study.
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FORMATION AND DEVELOPMENT OF CORPORATE SOCIAL RESPONSIBILITY CONCEPT

The article provides the conceptual study on the emerging and further development of the corporate social responsibility (CSR)
starting from the late 1880es. The paper covers the most important transformations of the concept, starting from its understanding
as a mechanism of redistribution of the wealth and continuing till the formation of the modern business strategy. The study
investigates the main principles of CSR, the key arguments for and against the social performance of business, potential positive
impact on society and challenges of CSR. The study concludes that key goals of CSR are modifying with other economic and social
changes, shifts in public needs and requirements towards business, the possibility of public sector to provide and support basic
human rights etc. The outcomes of the research are useful for business in order to implement correctly principles of CSR and avoid
possible challenges, to impact positively social life and standards, as well as public sector while the process of institutionalization
and forming the legal background of CSR.
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BEHAVIORAL ECONOMIC THEORY:
A METHODOLOGICAL BREAKTHROUGH OR EXTENSION OF THE BOUNDARIES OF DOMINANT ORTHODOXY?

The article is devoted to the analysis of the place of behavioral approach in the structure of modern economic study. The
evolution of views on the essence of economic behavior of individuals is described and the peculiarities of approaches to its
definition of different economic schools are analyzed. The comparative analysis of behavioral and neoclassical approaches is
presented; the peculiarity of the used method is the presentation of the neoclassical direction not in the aggregate, but as two main
branches - cardinal and ordinal, which allowed for a more detailed analysis. The analysis revealed differences and some similarity
of these directions of research. According to the findings, it is concluded that the behavioral approach is not the complete opposite
of the neoclassical, but has a significant number of features close to the ideas of ordinary people, so it can be considered as a
natural continuation of established ideas deepened through the use of an interdisciplinary approach. The article also outlines
possible options for the development of neoclassical and behavioral approaches and the current issues for further research.
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STATE SOVEREIGNTY INDEX AS AN INDICATOR OF PUBLIC DECISION-MAKING

The world community and governments are constantly on the lookout for an effective benchmark for countries: the
benchmark for their success or failure, security and vulnerability, quality of life, openness etc. All indices are inherently
objective integrators of subjectively objective indicators. The confidence in the index is based on the equilibrium of these
categories. In this study, the authors tried to evaluate the degree of sovereignty of the countries of the world, and Ukraine in
particular, with the help of the objectivity, which can be involved by the powerful econometric apparatus. Selection,
normalization, estimation of stationarity and correlation analysis gave the permission to accumulate the base of more than 40
statistical indicators for the countries of the world to a generalized index and forecast the development of its dynamics for the
future. It is suggested that is integral and has a scale from 0 to 100. For a clearer presentation of results, the Country Sovereignty
Index for comparable countries is proposed with the country definition being relatively independent of the influence and
recommendations of external international organizations or entities. It turned out that, in general, all the analysed countries had
a similar tendency in the phenomenon, which confirms the effect of globalization and synergy in the external activity of these
countries. This index has a potential in the future to become a measure of the success and failure of government policy and to
be implemented as a tool for choosing the direction of development of the country.
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BUDGETARY POLICY OF UKRAINE IN THE SPHERE OF EXPENDITURE AS A BASIS
FOR PROSPECTIVE ECONOMIC DEVELOPMENT

The main trends of budgetary policy in the sphere of expenditures are investigated as a basic condition for improvement of the
system of management of budgetary expenditures. The structure of budget expenditures at different levels and the main directions
of using budget expenditures are analyzed. The main measures of the state policy of Ukraine in the sphere of expenditures are
revealed, depending on the cooperation with the IMF, as well as the proposals on amendments to the normative-legal acts of
Ukraine in the field of program-target method and budget planning. General scientific and special methods of research, methods
of grouping, classification and graphical representation of the achieved results are used. The information base of the research is
the normative and legislative acts that regulate the financial policy of the state and, at the same time, the budgetary policy;
monographs and articles of domestic and foreign economists in professional economic publications; materials of scientific
conferences and seminars on budget policy.
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Fg BicHuk KuiBcbkoro HauioHanbHoOro yHiBepcurteTty
it ﬁﬁ imeHi Tapaca LLleBueHka. EkoHOMika — Lie peLieH30BaHWI,
LUMTOBaHWNIA Y MXKHApOOHWX HAYKOMETPUYHMX Basax HayKkoBuii
oo 172 XypHan, wo BuaaeTbes i3 2017 poky WicTb pasiB Ha pik
i IPUCBAYEHNIA OOCTIIKEHHAM B EKOHOMIYHIN cdhepi.

@ B I C H M R KypHan Bugaetbcs 3 1958 poky
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CsigouTBo BHeceHo A0 [lepxaBHOro peectpy
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PepakuiiHa koneris BicHuka KuiBcbkoro HauioHanbHOro yHiBepcuteTy imeHi Tapaca LeByeHka. EKOHOMIKA cxBantoe
Ti pykonucu, Wo BiANOBIAaTb 3aranbHUM KpUTEPISAM 3HaYYLLLOCTi B EKOHOMIYHIW ranyai:

* opuriHanbHi CTaTTi 3 PyHAAMEHTanNbHUX | NPUKNaAHUX AOCHIAXKEHb;
* TeMaTUYHI AOCHIAXEHHS;
* KPUTUYHI BIATYKW, OFNSAM, OYMKU, KOMEHTapi 1 ece.

MpobnemaTuka:

aKkTyanbHi npobrnemMm eKOHOMIKM 1 eKOHOMIYHOT Teopii;

MEHEIKMEHT;

MapKETUHT;

MiXHapoaHa eKoHOMiKa 1 eKOHOMIiYHi BiQHOCWHM;

0o6nik, ayauT Ta onogatkyBaHHS;

(biHaHcK, BaHKiBCbKka crpaBa Ta CTpaxyBaHHS;

nigNPUEMHNLITBO, TOPriBNA Ta Bip>xoBa AiANbHICTb;

E€KOHOMiKO-MaTeMaTU4He MOAENOBaHHSA Ta iHpOpMaLifiHi TEXHOMOTiT B EKOHOMILI.
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3anpouwyemo HayKoBLiB A0 cniBnpadi!

CraTTi MoXHa nogaBaTh BNPOAOBX POKY YOTMPMa MOBaMM:
YKpaiHCbKO, POCIliCbKOI, aHeriliCbKOK ma HiMeUbKOH.
Mpunmaemo channm Ha e-mail: visnuk.econom@gmail.com
a6o Ha cawnT: http://bulletin-econom.univ.kiev.ua
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