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IHCTUTYLUIVHE CEPEAOBMULIE AK AETEPMIHAHTA E®EKTUBHOCTI
MPOMMCIIOBOINO PO3BUTKY YKPAIHM

HocnidxeHo ocHoBHi YuHHUKU AeiHdycmpiani3ayii ekoHomiku Ykpainu. [JogedeHo, ujo ecynepey ceimosum meHOeHUisiM po3-
6ydosu HaykoeMHOI HeoiHOycmpianbHOi eKOHOMIKU 8 Hawil KpaiHi cnocmepieatombcsi decmpyKmueHi npoyecu npumimusisayii
2ocnodapcbKo20 PO38UMKY, M08 'sA3aHi 3 sunepedKalbHUM 3POCmMaHHsIM 8UPO6HUYMEa CUPOBUHHOI NMPOOYKYii 3 HU3LKUM pieHeM
mexHosozi4yHoi nepepobku i dodaHoi eapmocmi. BusHa4yeHO Halibinbw 3Hayyuw,i YuHHUKU deiHOycmpianisayii ekoHoMiku YKpaiHu
ynpodoexx ocmaHHix decsamupid. [IpoaHasnizoeaHo HacniOKu 3a3Ha4yeHUX CMpPyYKMYypHUX 3pyueHb, wo eidbyesarombcsl 8 HayioHa-
JNbHIll npomucnoeocmi YkpaiHu ma He eidnoesidaromb ceimoeumM meHOeHUisiM iHHO8auyiliHO opieHMo8aHO20 NMPOMUCI/I08020 PO3-
eumky. BucyHeHo 2inome3y npo me, wjo 3a3Ha4eHi decmpykmueHi npoyecu 3Ha4YHOK Mipoto 3yMoeJIeHi chopmMosaHUM 8 YKpaiHi
iHcmumyuiiiHum cepedoeuuiem. Idembcsi npo cknadHull i mpueasnuli Nnpoyec PUHKO8020 peghopMyeaHHs1 HauioHasIbHOi eKOHO-
MiKu, w0 cynpoeodxyeaecsi BUHUKHEHHSIM i 3aKpinneHHsIM iHcmumyuitiHux ducghyHKYili ma aHomaJil, siki po3banaHcosyroms
iHCmumyuyitiHy cucmemy U YUHSIMb He2amueHUU 8MJIU8 Ha COYiaslbHO-eKOHOMIYHUU PO38UMOK KpaiHu.

3a donomozor0 eKoHOMiKO-MameMamu4Ho20 Modeslro8aHHs1 MPoaHali3oeaHo enyue Ha NokasHuk obcsiey peasizoeaHol npo-
AdyKuii nepepobHOi npoMucioeocmi Noka3Hukie Yacmku depxkagHux 6rodxemuux eumpam y BBI1, pieHsi miHi3ayii ekoHoMmiku, pi-
8HS1 CrIpUliHAMMS1 Kopynyii ma nidmeepdxeHo HezamueHuUU eriue iHcmumyuyiliHo2o cepedosuuia Ha iHHogauiliHy ModepHi3ayito
HayioHasibHO20 NMPOMUCJ/I08020 cekmopy. 3a3HayeHo, W0 supiweHHs yiei npobnemu nompebye akmusi3zayii npomucosoi nosii-
muku ykpaiHcbKoi dep)xaeu e HanpsiMi nodosiaHHS iHcmumyuyitiHux aHomMarit, cpopmosaHux y nepiod puUHKO8020 peghopmMy8aHHsI
HayioHanbHOI eKOHOMIKU, @ came: 3MeHWeHHs1 HaOMipHO20 empy4aHHs1 depixaeu 8 disibHicMb poMucsio8ux nidnpueMmcmas, crpu-
SIHHS1 demiHi3ayii npomMucsi08020 cekmopy, akmueHoi npomudii Kopynui.

Knroyosei cnoea: deindycmpianizayisi; incmumyuyitinve cepedosuuje; iHcmumyyitiHi ducyHKYii; HeoiHOycmpianbHa eKOHOMIKa;

npomucrioga rnosimuka.

MoctaHoBKa npo6nemu. MNMoyvaTtok XXI cT. 03HaMeHoBa-
HWUIA rnoGanbHUMKM  TpaHcdopmaLlisMmu  cycninbcTBa nif,
BMNNuBOM YeTBepToi NPOMMUCIOBOI PeBOMOLii, XapakTep-
HUMK O3HAKaMK SIKOi € BUNepeaXarnbHe 3pOCTaHHS BUCOKO-
TEXHOSONMYHOro cekTopy Ta hopMyBaHHS HeoiHayCTpianb-
HOT ekOHOMIKW. [10CBig PO3BUHEHMX KpaiH CBITY CBIiguUTb, LLO
BMU3Ha4arnbHy porb Yy LbOMY MpoLeci Bigirpae iHHOBaUinHa
MOZJEpHi3aLisi MPOMMWCMOBOCTI, L0 MOCTaE JIOKOMOTUBOM
HayKOBO-TEXHIYHOIO Mporpecy, KN4YoBUM YAHHUKOM MiaBU-
LLIEHHS1 KOHKYPEHTOCMPOMOXXHOCTiI HaLjioHanbHUX E€KOHOMIK
Ta 3pOCTaHHSA cycninbHoro 4obpobyTy. 3azHaveHi nepeTso-
peHHa HemoxnuBi 6e3 po3pobkn Ta peanisauii edpekTnBHOI
NPOMUCIIOBOI MOSITUKN, 3aCHOBaHOI Ha rMMOOKOMY po3y-
MiHHiI BNNnBY cchOpMOBaHOro B KpaiHi iHCTUTYLINHOro cepe-
[JOBYLLA Ha BU3HAYEHHSI MPIOPUTETHUX HaMpsAMIB Ta peani-
3auii 3aBAaHb TeXHONOr4YHoI MogepHi3aLil iHaycTpianbHOro
CeKTopy HaLioHarnbHOI EKOHOMIKW.

HocnipxkeHHs 3a3HayeHnx npobnem € ocobnmBo akTya-
NbHYM Ha Cy4acHOMYy eTani PO3BUTKY €KOHOMiku YKpaiHu,
O XapaKTepua3yeTbCa AECTPYKTUBHUMU Mpouecamun OeiH-
AycTpianisauii Ta npMMiTMBI3aLii peanbHOro cekTopa BUpO-
OHuuTBa. CTPYKTYpHI AMcnponopuii HauioHanbHOI eKOHO-
MiKW ICKPaBO BUSABNATHCS Y 3MEHLLIEHHI YaCTKM NPOMUCIIO-
BOCTI Ta ii TEXHOMOrYHOro AApa — MawmHobyayBaHHS B Cu-
CTeMi HauioHanbHoOro BUPOBHMLUTBA, 3pOCTaHHI YacTKu Cu-
POBMHHOI NpPOAYKLii 3 HU3bKMM piBHEM TEXHOMOrIYHOI Nepe-
pobku 1 foaaHoi BapTOCTi y BUPOGHULTBI Ta ekcrnopTi. 3a-
3HaYeHi HeraTMBHI TEHAEHLUii 3Ha4YHOIO MipOO NOB'A3aHi 3i
CHOPMOBaHNM Yy NPOLECI PUHKOBUX NepeTBOpeHb B YKpa-
THi po3banaHcoBaHWM iHCTUTYLIMHUM CepedoBULLEM, LIO
XapakTepu3yeTbCs HasBHICTIO ANCHYHKLIN Ta nacTok. Ypa-
XyBaHHS BMMMBY OCTaHHIX Ha AeiHAycTpianisauilo BiTYM3-
HAHOT E€KOHOMIKM Ma€ BaXrvBe TeOpeTUYHe i MpakTu4He
3HayeHHs Ans 3abesneveHHs i MmoaepHisauii Ha 3acagax
HeoiHAyCTpianbHOI Napagurmu.

AHani3 ocTaHHix gocnigxeHb Ta ny6nikauin. Jocni-
OXXKEHHS BMNMAMBY (HCTUTYLIMHUX YMHHMKIB HA €KOHOMiYHe

3pOCTaHHs Ta ped)OpMyBaHHSI HaLioHaNbHUX rocnogapchb-
KMX CMCTEM OCTaHHIM YacoMm npuBepTae Bce OinbLuy yBary
3apybikHUX i BITYM3HAHMX HaykoBLiB. 30Kpema, y CTaTTi
M. Mpoyackn 6yno goBegeHo NO3UTUBHUIA BNIMB €KOHOMIY-
HOi cBOGOAM, NErkocTi BeAeHHs Bi3Hecy Ta iHHOBALAHOCTI
€KOHOMIKM Ha TrOCMOA4apCbKMI PO3BUTOK KpaiH cBiTy [1].
L. Kyoep 3gincHuna perpecinHuim aHania BNnvBey iHCTUTYLIN-
HUX CKMagoBMX Ha pPoO3BUTOK ekoHomikm CLUA B 1979-
2007 pp. Ta BuABMUNA, WO AMHAMIYHE 3POCTaHHA aMepuKaH-
CbKOi €KOHOMIKM HEPO3PUBHO NOB'A3aHe 3 PO3BUTKOM i BAO-
CKOHaneHHAM iHCTUTyLiiHoro cepepgosuwa [2]. Y npaui
. Wabipa, M. AmBapa Ta C. Agina Ha OCHOBi CTaTUCTW4-
Horo aHanisy 6yno goBedeHO HeraTMBHY pOrib MONITUYHOT
HecTabiNbHOCTI Ta Kopynuii sk NepeLlKoan eKOHOMIYHOMY
3pocTaHHio [3]. O. XypaBnboB 34iCHMB CTAaTUCTUYHE MOAe-
NOBaHHSA TpaHcdopMaLii HalioHanbHOT eKOHOMIKM B YMOBaXx
rnobanisauii Ha 3acagax iHCTUTYUiAHOro niaxogy Ta BUSIBUB
3HAYYLMA NO3UTUBHUN CTATUCTUYHWUIA BNMB E€KOHOMIYHOT
cB00O0AN Ha EKOHOMIYHE 3POCTaHHS BINbLUIOCTI kpaiH, Lo aHa-
nigyBanucsa. Ha gymky pgocnigHuka, edeKTUBHI iHCTUTYTU €
"NTOKOMOTMBOM" €KOHOMIYHOIO 3POCTaHHSA Ta OCHOBOK O00-
pobyTy HaceneHHs,, BOHW BifirpalTe KPUTUYHO BaXKIUBY
ponb y TpaHcdopMaLlii eKOHOMIYHUX CUCTEM MOCTPaAsHCh-
KMX KpaiH, Lo peanisytoTb Pi3Hi iIHCTUTYLINHI TpaekTopil [4].
Mpobnemu yOoOCKOHANEHHst MPOMUCMOBOI  MOMITUKM
3HanLWnu BigobpaxeHHs y npaui B. BuwHeBcbKoro, npuces-
YeHin OoOIrpyHTYBaHHIO HaykOBO-METOAMYHMX NigxoniB A0
Ol0KeTHO-NOJATKOBOro,  rPOLLOBO-KPEAUTHOIO  peryro-
BaHHS i iHaHCcoBOro 3abe3neyeHHs iHHOBALNHOIMO Po3BK-
TKy npomucrioBocTi [5]. HaTtomicTb B. KiHa3epcbkuin gocni-
OVB AeTepMiHaHTWU AeingycTpianisauii ekoHOMIKM YkpaiHu
[6], M. Kuanm obrpyHTyBaB knacTepHui nigxig 0o po3pobku
NMPOMUCIIOBUX MONITUK KOHKYPEHTOCMPOMOXHUX EKOHOMIK
CBITY [7]. BU3HaUYeHHIO iIHCTUTYLINHUX AeTepMiHaHT chopMmy-
BaHHS MPOMUCIIOBOI NOMITUKM Ta BUOKPEMIIEHHIO Ha iX OC-
HOBI rpyn KpaiH 3i CXOXWUM iHCTUTYLIMHUM CcepefoBULLEM
npucesyeHo crtaTTio J1. JenHeko [8]. Y npausax T.lan-

© MNpaxeBcbka H., XogxasH A., 3aBaxeHKo A., 2020
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aan [9], A. 'puuenka [10], B. MNMonTteposuya [11], . Tapace-
Hka, K. Wnbaesa [12] gocnigxkeHo eHOMEH iHCTUTYLINHMX
aHomanin Ta obrpyHTOBaHO LUMSAXU BUXOQY 3 HWX 3a Jorno-
MOTO IHCTUTYLIIMHOIrO pedopMyBaHHSA HaUiOHaNbHOI eko-
HOMIKW. BaxnnBo 3ayBaXuTu, L0 NepeBaxkHa OinbLlicTb Jo-
CRiQHUKIB iIHCTUTYUINHOrO cepefoBuLa B YKpaiHi 3BepTaloTb
yBary Ha WMOro HeJOoCKOHarniCTb SIKk BU3HA4YanbHWUN YUHHUK
HeraTMBHMX 3MiH B €KOHOMILi B Linomy i Agerpagadii npomu-
CINOBOro KOMMIEKCY 30Kpema.

BuaineHHA HeBUpilleHUX paHille YacTUH 3aranbHoi
npo6nemu. Monpu 3Ha4Hy KiNbKiCTb TEOPETUYHWUX AOCHi-
IPKeHb i3 3a3Ha4YeHoi NpobnemaTtukn, OO LbOro yacy 3anu-
LIAKTbCSA HEBUPILLEHMMU Ta OUCKYCIIHMMUW NMUTaHHS OCHOB-
HUX nepegyMoB Ta UYMHHUKIB HeedeKTUBHOCTI HauioHarb-
HOro NPOMUCITOBOro po3BUTKY. BiaTak meToro nponoHoBa-
HOI cTaTi € JOCMiAXXEeHHS BNNUBY COOPMOBaHOro B YKpaiHi
iHCTUTYUiHOrO cepefoBMLAa Ha PO3BUTOK HaLioHanbHOI
NPOMUCNOBOCTI Ta po3pobka Ha Lii OCHOBI NPaKTUYHUX pe-
KOMeHAaLUil Woao BAOCKOHANEHHS AepXKaBHOI NPOMMUCIIO-
BOi nonitukn. O6'eKTOM AOCHNiIKEHHS € CKNafHi Ta cynepe-
YnMBI Npouecu TpaHcdopmaLlin IPOMUCIIOBOro cektopa Yk-
paiHM B ymMoBax iHHOBaUiNHOI MoAepHisaLii HauioHanbHOT
eKoHOMikuW. MpegmMeToM AOCNIMKEHHS € IHCTUTYLINHI AeTep-
MiHaHTX MPOMUCMOBOrO PO3BUTKY HaLiOHANbHOT EKOHOMIKN.

MeTtoponoria gocnipgxeHHsl. MeTogonoriyHo OCHO-
BOIO JOCHIAXKEHHS CRYXUNW 3aranibHOHAYKOBI Ta crneLianbHi
MEeTOAMN HayKOBOrO Mi3HaHHSI, 30KpemMa TeopeTUKO-MeTon0-
NOrivyHi HoBaUii cy4acHoi IHCTUTYLINHOI Teopii, NpeacTas-
HUKM SIKOT CNMPatOTbCst HA Ba30Bi NONMOXEHHNA TeOopii iHCTU-
TyuiriHMx 3MiH 1. HopTa, Ha OyMKy SIKOro, 34aTHIiCTb iHCTUTY-
LiHOT cucTeMmn 4o camoniaTpUMKU 3yMOBIEHa 3anexHiCTio
opraHisauii Bii cpOpMOBaHWUX IHCTUTYLLIAHNUX OOMEXEHD i
NOCTYNOBUM BUHUKHEHHSIM CTPYKTYP, CYMYTHIX LIMM OpraHi-
3auiam. YHacnigok uporo, HeedeKTUBHI iHCTUTYLUIT npoaoB-
XYHOTb (OYHKLIOHYBATU B MeXaX iHCTUTYLIHOI cucTemMn Ha-
BiTb Micnsa pagukanbHMX cnpob iXHbOI MikBigauii, WwWo ynosi-
NbHIOE TEMNU MoAepHi3aLiiHux nepeTBopeHb [13]. Y npo-
LieCi 4OCNigXeHHs aBTopamMuM 3aCTOCOBaHO MiXaucuunsiHa-
PHUIN, KOMMApaTMBHUIM Ta CTaTUCTUYHMI aHanis. Metogu
€KOHOMIKO-MaTeMaTUYHOro MofentoBaHHs Byno BuKopuc-
TaHo y npoueci gocnigXeHHs BBy cpopMoBaHMX B YKpa-
THI IHCTUTYLIMHUX ANCPYHKLUIN Ta NACTOK Ha iHHOBaLiNHY MO-
OepHi3aLio HaLlioHanbLHOro NPOMUCIIOBOrO cekTopy. Biatak
Ha noyaTky cTaTTi 6yno BUCBITNEHO XapaKTepHi O3HaKWN 1 oc-
HOBHI YMHHMKW AeiHaycTpianisauii HauioHanbHOT eKOHOMIKM
YNPOAOBX OCTaHHIX A4eCATUPIY Ta BUCYHEHO rinoTesy woao
BU3Ha4arbHOro BMAMBY COPMOBAHOMO B YKpaiHi iHCTUTY-
LiHOro cepeaoBULLa Ha 3a3HayeHi JeCTPYKTMBHI NpoLecu.
3 mMeTol foBedeHHs Uiei rinote3n aBTopamu Gyno 3ginc-
HEHO eKOHOMETPUYHMIN aHani3 BNAuMBY iHCTUTYLINHUX YMH-
HUKIB "MPUCYTHOCTI" Aep>xaBu B EKOHOMILLi, KOPYnLii Ta piBHSA
TiHi3aUii ekoHOMikn Ha obcsar peanizoBaHoOi NPoAyKLUii nepe-
po6HOi MpomMucroBocTi kpaiHu 3a nepiog 2010-2019 pp.
Ha 3aBeplleHHs1 cTaTTi, 3a pes3ynbTtaTtaMy MNpPOBELEHOro
aHaniasy, obr'pyHTOBaHO NpakTU4Hi pekoMeHaauii CTOCOBHO
BOOCKOHaNeHHs aep)xaBHoOi npomucnoBoi nonituku. O6-
MEXEHHSIMUW Yy NPOMOHOBAHOMY AOCHIIKEHHI € HEMOBHOTA
ctaTucTyHUx 6as, a TakoX BiACYTHICTb 3aranbHOBU3Ha-
HUX TEOPETMYHUX MiAXOAIB Ta METOAIB KiNMbKICHOI OLIiHKM iH-
CTUTYLIMHMX YNHHWUKIB EKOHOMIYHOIO Ta NPOMUCIOBOrO po-
3BUTKY HaLiOHaNbHNX EKOHOMIK.

Buknap pesynbTtaTtiB gocnigkeHHa. Ha aymky cyyac-
HUX OOCNIAHMKIB, NPOMMCIIOBA NOJiTMKa € CKNafoBO CTpa-
Terii cycninbHOro po3BuTKY, 3aCHOBaHOI Ha "cucTeMi BigHO-
CVIH MiXX iep>XaBHMMM A MyHiLUNansHUMK opraHaMmu Briagu,
HayKOBUMMW Ta rpOMaZCbKMMM opraHisauismu woao dopmy-
BaHHSs1 CTPYKTYPHO 36arnaHcoBaHOl, KOHKYPEHTOCMNPOMOXHOI
NPOMUCIOBOCTI, IHTENeKTyanbHe SApPO SAKOi NpeAcTaBneHo
HOBITHIM TexHonoriyHum yknagom" [14, c.40-41]. Tpwu

ubomy pesynbtatv nposegeHoro FOHKTAL rno6anbHoro
ornsAy NPoOMMCIIOBOI MOMITUKKN, MPOTAroM ocTaHHix 10-Tn po-
kiB y 101 i3 po3BMHEHNX KPaiH Ta KpaiH 3 pyHKamu, Lo dop-
MyIOTbCS (Ha YacTky skux npunagae noHag 90 % rnobanb-
Horo BBIM), cBigyatb, L0 HUHI B LMX KpaiHax CnocTepiraeTbCca
NPUCKOPEHHS NpoLuecy po3pobKM iHHOBALLIHNX MPOMUCIIOBMX
cTparerii, NoB'A3aHWX i3 YNpoBaMKeHHAM AOCArHeHb IHaycT-
pii 4.0 i dbopmyBaHHSAM HEOIHAYCTpianbHOI EKOHOMIKM Ha OC-
HOBi B3aEMOMNPOHMKHEHHSI MPOMMUCINOBOCTI Ta Hayku [15].

Bcynepeu cBiToBUM TeHAEHLUISIM po36yaoBy HayKOEMHOT
HeoiHOyCTpianbHOI €KOHOMIKM B Halil KpaiHi crnocTepira-
IOTbCSl AECTPYKTUBHI Mpouecu npuMiTuBI3auii rocnogap-
CbKOTO PO3BUTKY, MOB'A3aHi 3 BUNEpeaXanbHUM 3pOCTaH-
HSIM BUPOOHULITBA CUPOBUHHOI NPOAYKLIT 3 HU3bKMM piBHEM
TexHornoriyHoi nepepobkn i gogaHoi BapTocTi. liaTBep-
[PKEHHSIM LbOMY € Te, Lo npoTtarom 1991-2019 pp. vacTka
npomucrnoBoro BupoGHuUTBa y BBI1 YkpaiHu 3ameHwunach
y ABa paau (i3 55 go 23 %). MNMpu ubomy Nnpommncnose BUPO-
OHUUTBO Y hisnyHUX obcsArax CkopoTMnocs mamke y 3 pasmu
(i3 70,59 po 25,9 mnpa pon CLUA) Ha dhoHi aBOKpaTHOro
3pOCTaHHS CepedHbOCBITOBOro nokasHuka (i3 12,48 po
23,14 minpg gon CLIA). BogHoyac 3a 2010-2018 pp. vac-
Tka nepepobHOi NPOMMUCNOBOCTI 3MeHLwunachb i3 67,4 oo
61,9 %, a il TexHonoriYHoro sigpa — MaWnHobyayBaHHs — i3
9,3 0o 6,9 %. 3a o3HayeHun nepion YKkpaiHa cTana cBiTO-
BUM nigepom 3a Temnamu JeiHgycTpianisauii, OCKinbku
3MiHa YacTku BanoBOi [oAaHoi BapTOCTi MPOMWCMOBOCTI
(-31,26 %) mamke y n'aTb pasiB nepesuLLMna aHanorivyHMmn
cepeaHbOCBITOBMIA NokasHuK (-6,42 %) Oo uboro cnig go-
[aTu MoripLeHHs CTPYKTYPY EKCNOPTY, @ came: 3MEHLLEHHS
i3 19,2 no 16,4 % YacTku ekcnopTy ToBapiB i3 BUKOPUCTaH-
HSIM TEXHOJIOTii BUCOKOrO Ta CEpeaHbOBUCOKOTO PiBHA B 3a-
ransHomy obcs3i ekcrnopty ToBapiB y 2015-2019 pp. YHa-
cnigok npouecis AeiHaycTpianisauii Ta npumiTMBI3aLii BiT4m-
3HAHOro BMPOOHMLUTBA, 3a ouiHkamyu CBITOBOro €KOHOMIu-
Horo cdopyMy, YKpaiHa BigHeceHa OO rpynu KpaiH i3 6a3o-
BOHO (CMPOLLIEHO) CTPYKTYPO BUPOOHMLTBA, SKi HaMeHLU
roToBi 4O CNPUAHATTS W peanisauii HoBMX cnocobiB BMpoO6-
HuuUTBa B ymMoBax IHaycTpii 4.0 [16].

Hanbinbly 3Ha4ylWMMU YMHHMKaMK OeiHgycTpianisauii
€KOHOMIKM YKpaiHV YNPOAOBX OCTaHHIX AeCATUPIY € Taki.

1. 3HaYHWI CTYyNiHb 3HOCY OCHOBHMX 3acOGiB NPOMMUCIIO-
BMX NIQNPUEMCTB i BUPOOHMYOI iHPpaCTPyKTypKn, Skun y
2010-2018 pp. pocsarHyB 60,6—77,3 %. Obcsarn BanoBoro
HarpoOMaPKeHHs1 3a aHanoriyHui nepiog 6ynu B 3—4 pasu
MEHLIMMM i HegocTaTHIMKM ONA 3aMiHW 3HOLLEHOTO OCHOB-
HOro Kanitany.

2. HepoctatHilt obcar i He3agoBinbHa CTpyKTypa Kanita-
NbHUX IHBECTUUIN ANSA BiAHOBMNEHHSA 3HOLLIEHOrO OCHOBHOIO
Kanitany n unctux iHsectuuin. 3a nepiog 2012-2019 pp. ya-
CTKa KaniTanbHWX iHBECTULIM Yy HaLiOHanNbHI eKOHOMIL KO-
nueanacb y mexax 13,7-18,7 % BBI.

3. HeratnBHa gvHamika npsiMmUX iHO3eMHUX iIHBECTULIN Y
HauioHanbHy ekoHoMmiky. MpoTsarom 2010-2018 pp. uen no-
Ka3HuK B YKpaiHi cTaHoBuB (-8,2 %) .

4. Bucoka eHeproeMHiCTb BIiTYM3HSHOI MPOMUCIIOBOCTI
(0,15 T H. e./ TUC. MiXHap. Jon.), Wo B 4 pasun nepesuLLye
nokasHuku kpaiH €C i € BTpuYi BULLOIO 32 cepeaHbOCBITOBI
MOKA3HWKMN.

5. HeratuBHi TeHAeHUIT y cdepi HaykoBMX JOCHIAKEHD i
po3p0o6OoK, iIHHOBALiNHOI AianbHOCTI. 3a nokasHWkamu Bu-
Tpat Ha HOOKP (0,47 % y BBIM y 2018 p.) YkpaiHa 3Haxo-
OUTbCA Ha PiBHI KpaiH i3 JOX04aMU HUXKYE CEPeaHiX.

6. Bucoka BapTiCTb KpeanUTyBaHHSA A58 KaniTanomicTkux
BMPOOHULTB i3 TpuBanum obirom kanitany. lgeTbcs npo ne-
peBakaHHs1 KOPOTKOCTPOKOBMX KpeauTie (30 1 poky), YacTka
AKux ctaHoBuTb 49,3 %, y TOW Yac Sk YacTka AOBrOCTPOKO-
BMX KpeauTis (Big 5 pokis) ctaHoBUTb 18,5 %.
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7. EkcrnopT npoaykuii 3 HU3bKOK J0AaHO BapTiCTHO (Cu-
POBWHYM 11 HaniBdabprkaTn), HEYXNNbHE CKOPOYEHHS YacTKn
€KCnopTy TOBapIB i3 BUKOPUCTAHHAM Y BUPOOHMLTBI TEXHOMO-
rifl BUCOKOTO Ta cepeaHboBMCOKoro piBHA. 3a 2015-2019 pp.
Lier NokasHUK ameHwmBces i3 19,2 oo 16,4 % [17; 18; 19; 20].

Takum YMHOM, CTPYKTYPHI 3pYLLEHHS, Lo BiabyBaloTbCs
B NMPOMUCIOBOCTI YKpaiHu, He BianoBigalTb CBITOBUM TEH-
AeHUisM iHHOBaLINHO OPIEHTOBAHOIO NPOMUCIIOBOrO PO3BU-
TKy. Hacnigkom uboro € HM3bKWI piBeHb CTINKOCTI HaLioHa-
NbHOI €KOHOMIKM, i He34aTHICTb MPOTUCTOATU NEPIOANYHO
NOBTOPIOBAHMM LLOKaM 30BHILLUHBOMO Ta BHYTPILLHBOrO NOXO0-
[PKEHHSA Yepe3 OpieHTaLilo Ha KOPOTKOYACHI KOH'HOHKTYPHI
YMHHWKM 1 BiOCYTHICTb (pyHOAMeHTanbHNX nepeagymoB 3po-
CTaHHSA Ta CTPYKTYpPHOro YMNopsiAKyBaHHsi pearnbHOro Cek-
Topy [21]. Ha Hawy Aymky, 3a3HadeHi OeCTPYKTUBHI Npo-
LeCu 3Ha4YyHOK MipOot0 3yMOBMEHi chopMOBaHMM B YKpaiHi
IHCTUTYLiIHUM cepefoBULLEM. ieTbCA NPO CKNagHW i Tpu-
Banui npouec PWHKOBOro pedopMyBaHHSA HauioHanbHOI
€KOHOMIiKM, L0 CYnpOBOAXYBABCA BUHUKHEHHAM i 3aKpin-
TNEHHAM IHCTUTYLINHUX AMCAYHKLIN Ta aHoMarnin, ski po3ba-
NAHCOBYIOTb (HCTUTYLINHY CUCTEMY W YMHATb HEeraTUBHUMN
BMSIMB Ha COLlianbHO-EKOHOMIYHUI PO3BUTOK KpaiHW.
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3ayBaxMmo, O OAHIE 3 rofloBHMX NpoGnem OLiHH-
BaHHSA BMMMBY iHCTUTYUINHOIO cepefoBua Ha edekTuB-
HICTb COUjianbHO-EKOHOMIYHMX MEePeTBOPEHb € CKNaaHICTb
KiNTbKICHOI OLLIHKM IHCTUTYLIMHMX YMHHUKIB. 3a3Bu4an, y pis-
HOMaHITHUX PEWTUHIOBUX AOCHIMKEHHAX Ans ix Bigobpa-
)KEHHS1 BUKOPUCTOBYETLCS METOZ, EKCNEPTHMX OLIHOK. Ypa-
XOBYIOUM 3a3Ha4YeHe aBTopamu Gyrno BUOKPEMIIEHO Ta Npo-
aHanisoBaHo Taki IHCTUTYLIHI YAHHWUKK, LWLO BNNUBAIOTb Ha
NPOMUCIOBUIN PO3BUTOK YKpaiHu:

1) "mpucymricmb" depxasu 8 eKOHOMIUj, OLiHeHa Ha
OCHOBi aHanisy cniBBigHOLLEHHS MiX OHOOXETHUMWU BUTpPa-
Tamu Ta BanoBMM BHYTPILLHIM NPOAYKTOM KpaiHu. [MHamika
3MiHM 3a3Ha4YeHoro nokasHwka, HaBedeHa Ha puc. 1, cBig-
YNTb NPO TEHAEHLIE A0 MOro MOCTYNOBOrO 3MEHLLUEHHS.
AHani3 3acBiguumB, WO MiHiManbHOro 3Ha4YeHHs Len nokas-
HUK gocarHyB y 2019 p. (27 %), makcumansHoro —y 2010,
2012 ta 2013 pp. (34,9 %). MNpu uboMy cepefHe MOro 3Ha-
YeHHs 3a aHanisoBaHun nepiog craHoBuTb 30,88 %; meqi-
aHa — 30,3; koediuieHT Bapiauii — 0,10294;

i 27,7
29,1 281 7
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Puc. 1. [luHamika 3mMiHM YacTKu AepxaBHUX OroaxeTHUX BUTpaT y BBl Ykpainu 3a nepiog 2010-2019 pp., %

[xepeno: po3pobrneHo aBTopamu Ha OCHOBI [22].

2) pigeHb miHi3ayii eKOHOMIKU, SIKUA Gyno ouiHeHo 3
ypaxyBaHHAM 3aTBepaXeHux MeToanuHux pekomeHaauin
pO3paxyHKy PiBHSI TiHbOBOI €KOHOMikM MiHEKOHOMPO3BUTKY
Ykpainn Ne 123 Big 18.02.2009 p. AuHamika 3miHn obcsary
TIHLOBOIO CEKTOPY 3riAHO 3 METOAMKOI po3paxyHKy MiHic-
TepcTBa PO3BUTKY EKOHOMIKW, TOPFiBMi Ta CiflbCbKOro rocno-
AapcTBa YkpaiHu HaBegeHa Ha puc. 3. AHani3 3acsiguums,

O HaMeHLUEe 3HAYEeHHS LbOro nokasHuka 6yno 3adikco-
BaHO y 2019 p. (28 %), Hanbinbwe —y 2014 p. (43 %). MNpn
LbOMY MOro cepefHe 3Ha4YeHHs CTaHoBUTb 27,2 %; MediaHa
— 26,5 %; moga — 34 %,; koediuieHT Bapiauii — 0,10795. 3a-
yBaXMMO, LLO piBeHb TiHi3aLii ekoHomiku YkpaiHm B 2019 p.
ctaHoBuB 28 % Big ogiuiviHoro BBIT, wo € ogHum i3 Hanbi-
NbLUMX NOKa3HKKiB y €Bponi;
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Puc 2. AnHamika piBHA TiHi3auii ekoHOMiku B YkpaiHu 3a 2010-2019 pp.

[Dkepeno: po3apobneHo aBTOPOM Ha OCHOBI [23].

3) Kopynuito, SIK TONOBHY IHCTUTYLIMHY NACTKy €KOHO-
Mikn YkpaiHu, Oyno ouiHeHO Ha OCHOBI IHAOekcy piBHS
cnpunHaTTa kopynuii (Corruption Perception Index, CPI),
o po3pobnseTbca HeypsO0BO opraHisadieto
Transperancy International i3 1995 p. [OuHamika 3MiHK

LbOro nokasHuka B YkpaiHi 3a nepiog 2010-2019 pp. Hase-
JeHa Ha puc. 2. AHani3 3acBigumB, WO HANMEHLINM Liel no-
ka3Huk 6yB y 2010 p. (24), Hanbinbwum — y 2018 p. (32).
Mpu UbOMY 1I0ro cepefHe 3HAYEHHSI CTaHOBUTL 27,2; Mefi-
aHa — 26,5; moga — 26 Ta 30; koediuieHT Bapiauii — 0,10795.
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3ayBaxnmo, Lo 3a OCTaHHi PokM cuTyauis B Ui cdepi B
YKpaiHi NOCTynoBO NOKpaLLlyeTbCA BHACMIAOK 34iINCHEHHS
HU3KM aHTUKOPYNUinHux pedopm. OgHak kpaiHa 1 Joci He
nogonana Uk iHCTUTYUINHY nacTky. [ligTBepOXeHHAM

35
30

ubomy € Te, wo B 2019 p. 3a nokasHmkom CPl YkpaiHa
nocina 126 micue cepep 180-Tu KpaiH CBiTYy, OTpMMaBLUN
30 6ani. 3i 100 MOXNMBUX, LLO € HANTIPLINM pe3ynbTaToMm
cepep kpaiH €sponu.
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Puc. 3. lnHamika IHaekcy cnpunHATTA Kopynuii B YkpaiHi 3a nepioa 2010-2019 pp.

[Dxepeso: po3pobneHo aBTopaMu Ha OCHOBI [24].

Y npoueci gocnigxeHHst 6yno BUCYHEHO rinoTesy oo
HeraTMBHOMO BMNMMBY 3a3HAY€HUX iHCTUTYLIMHUX YMHHUKIB
Ha pPO3BUTOK BITYM3HSHOIO MNPOMWCIIOBOIO CEKTOPY, a
came: o6cAr peanisoBaHoi NpoAykKLii nepepobHoi npomunc-
noeocTi. [lnHamika 3a3Ha4eHoro nokasHWka HaBedeHa Ha

puc. 4, aknin 3acsigyye, WO HANMEHLUMM WOro 3HayeHHs
6yno B 2010 p. (70340 mMnH rpH), a HawWbinbwum — vy
2018 p. (1885406 mnH rpH). Mpu LbOMy Moro cepefHe 3Ha-
YeHHs cTaHoBuUTb 1189258,16 mMnH rpH; MepaiaHa
1021474,25 mnH rpH; koediuieHT Bapiauii — 0,36682.
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Puc. 4. [lnHamika obcsaris peanizoBaHoi npoayKuii
nepepo6Hoi npoMmucrnoBocTi YkpaiHu 3a 2010-2019 pp., MAH rpH

[Dkepeno: po3apobneHo aBTOPOM Ha OCHOBI [25].

TakMM YMHOM, OO0 perpeciiHoi mogeni 6yno BKMYEHO
Taki nokasHukK: 1) obcar peanisoBaHoi NpoAykKuii nepepob-
HOI MPOMMCIIOBOCTI, MITH IPH; 2) YacTka AepXaBHUX broake-
THux BuTpat y BBI, %; 3) piBeHb TiHi3auii ekoHoMikn, %;

4) piBeHb CNPUAHATTS KOPYNUIii. YCi 3MiHHi, siKi BUKOPUCTOBY-
Banucsa Anst nobygoBM eKOHOMETPUYHOI MoAeni, € cTauio-
HapHVMK Ta AMHaMiYHUMK. 3aranbHy CTaTUCTUYHY BUBIpKY
3anyyeHunx 4O aHanisy gaHux, WO OXONMTb YacoBuiA gia-
na3oH 2010-2019 pp., HaBegeHo B Tabn. 1.

Ta6nuuys 1. Oaxi ana mogeni

Prom DS SE | Corruption
2010 703340 34,9 | 38 24
2011 852537,4 32 34 23
2012 | 8711466 | 349 | 34 26
2013 | 817734,3 | 349 | 35 25
2014 | 9037353 | 31,5 | 43 26
2015 | 1139213,2 | 29,1 | 40 27
2016 1312729 28,7 | 35 29
2017 | 1627504,3 | 28,1 | 32 30
2018 | 1885406,2 | 27,7 | 30 32
2019 | 1779235,3 27 28 30

[Dkepeno: po3pobneHo aBTopaMu Ha OCHOBI [22; 23; 24; 25].

Y pe3ynbTaTi NpoBeAEeHOro EKOHOMETPUYHOTO aHanidy 6yno oTprMaHo Taky Mogens (Tabn. 2):
|_Prom = 14,52 — 0,051*DS - 0,016*SE + 0,057*Corruption,

Je:

|_Prom — HaTypanbHui norapudm o6csriB peanisoBaHoi NpoAayKuii nepepobHOT MPOMUCIOBOCTI, MITH IPH;

DS — yacTtka gepxaBHux GropxeTHux BuTtpaT y BBI, %;

SE — obcsr TiHbOBOro CeKTopy HauioHanbHOi EKOHOMIKM,

Corruption — iHAEKC CNPUNHATTS KOPYMLii.

% ;



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

ISSN1728-3817

Ta6nuys 2. MHK, Ha 6a3i cnoctepexeHb 2010-2019 (T = 10)
3anexHa 3miHHa: |_Prom

KoedpiuieHT CT. Moxubka t-ctaTuctuka p-3Ha4YeHHsA
Const 14,5212 0,372026 39,03 <0,0001 o
DS -0,0511559 0,00561945 -9,103 <0,0001 e
SE -0,0158464 0,00269129 -5,888 0,0011 i
Corruption 0,0566843 0,00666167 8,509 0,0001 o
CepefHe 3an. 3MiH. 13,93031 CT. BigX. 3an. 3MiH. 0,357405
Cyma KB. 3anuLuKiB 0,005405 C.IN. perpecii 0,030015
R-kBagpat 0,995298 Ckopwur. R-kBagpat 0,992947
F(3, 6) 423,3787 P-3HayeHHs (F) 2,27e-07
Jlor. npaBgonogi6H. 23,42544 Kpwut. Akaiike -38,85089
KpuT. lBapua -37,64055 Kpwut. XeHHaHa-KyiHHa -40,17863
napameTp rho -0,337994 Crart. lypbiHa-YoTcoHa 2,495043

[Ixepeso: po3pobrieHo aBTopamm.

PesynbTatv mopentoBaHHA 3acBiguyloTb, LIO MoOAerb
npoviwna Bci Tectn (Tabn. 3) i MoXxe BUKOPUCTOBYBATUCS
Ansa aHanizy. BoHa € agekBaTHO, BCi 3MiHHI € 3Ha4yLLumMu
(> 0,05) 3a piBHa HapgiHoCTi 95 %. KoedilieHT geTepmiHa-
uii ctaHoBuTb 0,99, WO CBIAYNTL NPO BUCOKUI PiBEHb MiHiN-
HOro 3B'A3KYy MK aHanisoBaHWMU nokasHukamu. Jlorapud-
MyBaHHs (I_Prom) 6yno 3actocoBaHo Ans 06e3p0o3mipeHHs,
BiTaKk MOXHa BECTM MOBY NPO XapaKTep Ta KinbKiCHWUA BU-

Mip BNAMBY OOHUX 3MIHHUX Ha iHWiI. lgeTbea npo Te, wo 36i-
NbLUEHHS YacTKM TiIHBOBOI €KOHOMIKM Ha 1 nMpu3BOAUTL OO0
3MeHLUEeHHs1 obcariB peanizoBaHoi NpoAyKuii nepepobHoi
npomucnoBocTi Ha 1,6 %, a 36inbleHHs1 YacTKu OepiKaB-
HOro ceKkTopy B eKoHOMiLi Ha 1 — Ha 5,2 % BignosigHo. Boa-
Houyac 36inbLUEHHS iHOEKCY CNPURHATTS kopynuii Ha 1 (3me-
HLUEHHS PIBHS KOPYMLiINHOCTI HaLiOHanbHOi EKOHOMIKW) Npu-
3BOAUTb A0 3POCTaHHSA 3aneXxHOro nokasHuka Ha 5,7 %.

Ta6nuys 3. Pesaynbtaty TecTyBaHHs moaeni

HasBa TecT

PesynbTaTt

KBagpaTu Ta Kkybu

p-3HayeHHs — 0,471

RESET

TiNbKN KBagpatu

p-3HayeHHs — 0,854

Tinbku Ky6u

p-3Ha4yeHHsa — 0,862

HopmanbHoCTi posnoginy 3anuiukis

p-3HayeHHs — 0,0547659

CTpyKTypHUX 3pyLueHb Yoy

2011 p-3HaveHHa — 0,264216
2012 p-3HayeHHs1 — 0,576766
2013 p-3HaveHHa — 0,806329
2014 p-3Ha4eHHa — 0,936776
2015 p-3HayeHHs1 — 0,813938
2016 p-3Ha4eHHsa — 0,25697
2017 p-3HayeHHst — 0,677475
2018 p-3HaveHHa — 0,964534

AsToKOpensuis

[ypb6iHa-YoTcoHa

CraTtuctuka = 2,49504
p-3HayeHHs = 0,580355

Bpoviwa-rogdpi

p-3HaveHHsa — 0,390427

Bant

p-3HayeHHs1 — 0,56636

eTepockegacTUYHICTb

Bpovwa-levraxHa

p-3HayeHHsa — 0,837899

CUSUM-TecT cTabinbHOCTi napameTpis

p-3HayeHHs — 0,917943

MynbTukoniHeapHiCTb

DS - 3,188
SE - 1,471
Corruption — 3,823

[Ixepesio: po3pobrieHo aBTopamm.

BucHoBku. Takum 4YmMHOM, NpoBeAeHe AoCAioKEeHHs nig-
TBEPAUIIO rinoTesy LWoA0 HEraTMBHOIO BMNMBY CHOPMOBa-
Horo B YKkpaiHi iIHCTUTYLIAHOrO cepeoBULLa HAa MPOMUCIIOBUIA
PO3BUTOK HaLliOHaNbHOI EKOHOMIKW. BupilleHHs1 uiei npo-
6nemun noTpebye akTuBi3aUii AiSNbHOCTI AepXaBy B HanpsiMmi
NOAONaHHS IHCTUTYLIMHUX AUCYHKLIN | nacTok, cchopMoBa-
HWUX Y nepiog pUHKOBOrO pedopMyBaHHS HaLioHanNbHOI eko-
HOMIiKM, @ came: 3MEHLUEHHS HaAMIpHOro BTpyYaHHs Aep-
)KaBun B €KOHOMIKY, CNPUSAHHS iT AeTiHi3auii, akTuBHOI NnpoTuaii
Kopynuji. Baxxnuesnmm kpokaMmmn Ha LibOMYy LUASXY € Taki:

— CTUMYMIOBAHHS HarpoMagKeHHs couianbHOro Ka-
niTany, nigBULLEHHA JOBIpU HaceneHHsa 00 AepXKaBHUX iH-
CTUTYUIN;

— YNpOBaJXEHHsI ENeKTPOHHOro YypsiflyBaHHs, 3abes-
neyeHHs NPO30pOCTi B AisiNIbHOCTI OpraHiB AepaBHol BNaam
Ta ynpasniHHS;

— pedopMyBaHHSA CyAOBOi cuctemu, 3abesneyvyeHHs
HEe3anexHoCTi cyaiB, NiABULEHHSA iIXHbOT MiA3BITHOCTI Cy-
CNiNbCTBY;

— 3abesneveHHs eeKTUBHOCTI AiGNbHOCTI aHTUKOpPY-
NUiNHUX OpraHis;

—  (popMyBaHHA B CyCMiNIbCTBI HETEPNUMOCTI A0 KOpYy-
nuii, LULMpOKe 3anyyYyeHHs rpoMaCcbKoCTi A0 po3pobku Ta pe-
anis3auii BignoBigHMX 3axoaiB Ta iHiLiaTuB;

— YiTKa cneumdikauia npas BAACHOCTI, Hacamnepes,
iHTeneKkTyanbHof;

—  yNpoBaXXEeHHs1 MiXXHApPOOHWX CTaHOApTIB, MPO30pKX
i piBHUX "npasun rpn" y cdepi npoMMCNoBOro BUPOOHNLITBA;

—  3MEHLUEHHSI PerynsaTopHOro HaBaHTAXEHHSI Ha Mpo-
MMWCMOBI MiANPMEMCTBA, (POPMYBaHHSA CNpUSITINBOro 6is-
Hec-knimary;

—  MOHITOPUHT Ta iHPOPMYBaHHSA FPOMaACbKOCTI LWoAo
LiSANbHOCTI AepXaBHUX MPOMUCIIOBUX NiANPUEMCTB;

— nerani3auist EKOHOMIYHMWX i TPYAO0BUX BiAHOCUH Y Npo-
MUCIOBOCTi, CMPOLLEHHS MOrofXyBanbHUX Ta LO3BiNbHUX
npoueayp y uin cdepi.

— 36inblUeHHs iHBECTULIN Yy cdpepy HayKoBUX Ta Hay-
KOBO-A0CHIAHMX PO3POOOK;
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— pedhopMyBaHHsI cucTeMu OCBITW, 30Kpema npodge-
CilIHO-TEXHIYHOI NiAroToBKM haxisLiB.

Peanisauia unx 3axogie cnpuaTuMe MiHiMisauii Hera-
TMBHOTO BMIMBY iHCTUTYLINHOIO cepefoBuLla Ha PO3BUTOK
NPOMUCIOBOCTI YKpaiHu, WO BiAKpUE NpoCTip Ang il iHHOBa-
LiMHOT MoaepHi3auii, niaBULWEHHS rnobanbHOi KOHKYPEHTO-
CMPOMOXHOCTI HaLioHarnbHOT EKOHOMIKM Ta 3poCTaHHsA 406-
pobyTy HaceneHHs. lMpu uboMy noganblli AOCMIOXKEHHS
npo6nem iHCTUTYUINHOrO pedopMyBaHHS HaLioHanbHOI
€KOHOMIiKM MOTPebyloTb BUPILLEHHS ANCKYCIMHUX NUTaHb Ki-
NBKICHOrO BUMIPIOBAHHA SKOCTi IHCTUTYLINHUX YMHHWKIB i3
ypaxyBaHHSAM OOMEXeHb iX Cy6'€EKTUBHUX EKCMEPTHUX OLli-
HOK Y MeXaxX iCHYH4YMX METOOUK.
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KneBckuit HaumoHanbHbIW yHUBepcuteT umeHu Tapaca LlleBuyeHko, Kues, YkpauHa

MHCTUTYUUOHAIbHAA CPEOA KAK AETEPMUHAHTA 3®®PEKTUBHOCTH
MPOMBILUNEHHOIO PA3BUTUA YKPAUHDI

Uccnedoeanbl ocHoeHble ¢hakmopbl OeuHdycmpuanu3ayuu 3KOHOMUKU YKpauHbl. C MOMOWbI0 3KOHOMUKO-MameMamu4ecko20 Modesiupoea-
Husi NoOmeepP)XOeHO He2amueHoe 8JIUSIHUE UHCMUMYUYUOHaNIbHOU cpedbl Ha UHHOBaUUOHHYI0 MOGepHU3ayulo HayUOHaNIbHO20 MPOMbIWIEHHO20
cekmopa. 060cHO8aHbl OCHOBHbIE HanpaesieHuUsi akmueu3sayuu dessmenbHOCcMu 2ocydapcmea e HanpaesieHuU nPeodosieHUs UHCMUMYYUOHaNbHbIX
ouceyHKyull U 108YWEK, CI0XKUBWUXCS 8 Nepuod pbIHOYHO20 peghopMuUpPO8aHUST HayUOHaIbHOU 3KOHOMUKU.

Knroyeenie cnoea: deuHdycmpuanusayusi; UHCMumyyuoHasbHasi cpeda; UHCmumyyuoHasnbHble OUCYHKYuU; HeOUHOycmpuasibHasi 3KOHOMKa;

npombiWIieHHas nosiumuka.

N. Grazhevska, Doctor of Sciences (Economics), Professor,
A. Khodzhaian, Doctor of Sciences (Economics), Professor,
A. Zavazhenko, economist

Taras Shevchenko National University of Kyiv, Kyiv, Ukraine

INSTITUTIONAL ENVIRONMENT AS A DETERMINANT OF EFFICIENCY
OF INDUSTRIAL DEVELOPMENT OF UKRAINE

The authors proved that contrary to the global trends of development of science-intensive neo-industrial economy in Ukraine there is
deindustrialization of the economy associated with outpacing growth of production and export of raw materials with a low level of technological
processing and added value. The article examines the main factors of the deindustrialization of Ukraine's economy, in particular, a significant
degree of depreciation of fixed assets of industrial enterprises and production infrastructure, insufficient volume and unsatisfactory structure of
capital investment to restore worn-out fixed capital, negative dynamics of foreign direct investment in the spheres of national economy such as
innovations, etc. The authors also highlighted and analyzed the institutional factors influencing the industrial development of Ukraine, namely:
the "presence” of the state in the economy, corruption and the shadow economy. The negative impact of the institutional environment on the
innovative modernization of the national industrial sector was confirmed with the help of economic and mathematical modelling. The main
directions of intensification of the state's activity to overcome the institutional dysfunctions and traps formed during the period of market reform

of the national economy are substantiated.

Key words: deindustrialization; institutional environment; institutional dysfunctions; neo-industrial economy; industrial policy.
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TO WHAT EXTENT ARE THE REQUIREMENTS
OF SUSTAINABLE DEVELOPMENT INTEGRATED
INTO THE ROMANIAN ACCOUNTING MODEL?

This paper aims at establishing the elements of sustainable development in the accounting of the economic entities. Emphasis
is placed on the principles of sustainable development both in the national context and in the European space. The entities’
approach to integrating the requirements of sustainable growth into the accounting model has long been debated since the
consumed natural resources are not to be found distinctly in the accounting records of the entity. The debate on this topic is
carried out through specific instruments in the form of sustainable development indicators. Thus, in this paper, macroeconomic
elements are promoted and, through their compositions, they integrate as many elements of the sustainable development into the
accounting model and they are the most appropriate to meet the requirements of the development.

Key words: sustainable development, accounting model, integration.

Introduction. The Sustainable Development Program
has been evaluated and monitored over time and its results
are reported by EUROSTAT through the sustainable
development indicators. The indicators are used and applied
in the EU member states and in the states outside the
organization [1]. The permanent revision and updating of the
indicators is carried out to ensure a high level of quality, of

relevance and in order to make comparisons with the
objectives of the development strategy. The method of
classifying and approaching of the indicators is determined
both in an analytical and synthetic way through accounting.
The first and most important body to support the
implementation of the sustainable development and to
provide information is the World Bank. Other bodies involved

© Bogeanu-Popa M. M., Man M., 2020
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in the sustainable development process are: the International
Association for Development, the International Bank for
Reconstruction and Development, the International Financial
Society, the Multilateral Investment Guarantee Agency and
the International Centre for Resolving Investment Differences.
The European Bank for Reconstruction and Development, a
strictly European body, has the role of ensuring and
monitoring the transition from the centralized economy to the
market one, both at European level and at the level at other
non-European countries.

Methodology. This paper represents a qualitative
research carried out as a result of the theoretical
approaches analysis regarding the extent to which the
requirements of sustainable development are integrated into
the national accounting models. The reason that determined
the choice of qualitative research is due to the elements that
can only be presented through this method. There is also a
comparative method which balances the vision of
sustainable development in the European space with that in
the national space. Regarding the sources of information,
the article is inspired by books, by the articles published in
specialized magazines, thematic websites. Through
induction and deduction, the paper is directed towards an
exhaustive analysis regarding the extent to which the
requirements of the sustainable development are integrated
into the national accounting models. By appealing to the
content of the paper and to the contribution made, the text
can be considered as a documentary work. In order to get
this article accomplished, the following actions have been
carried out: planning, data collection, data analysis and, in
the end, the elaboration of the paper

Brief Literature Review. The sustainable development
manages to bring together, by means of indicators, relevant
ecological and social factors, by increasing the interest on
the topic [2]. The sustainable development also contributes
to the economic and social processes and interacts with the
final results, specific to the statistical domain [3]. The
concept of sustainable development implemented in the
economic environment is widely debated among economic
factors, especially if we refer to the small and medium-
sized entities [4]. A considerable contribution to the subject
is made by the President of the Roma Club, an
organization whose purpose is to discuss the existing
issues related to the state of the planet. It is considered
that "the sustainable development represents the only true
version for our country, a real and a long-term one, inspired
from the European Strategy, and an alternative to this one
is not possible...for Romania" [5]. At European level, there

are a series of bodies which have focused their attention
on the European sustainable development, with input
from their own policies [2].

The Use of Sustainable Development Indicators in
the European and National Space. As it is desired to
measure the outcomes obtained as a result of the
sustainable development policies, it is necessary to
establish the instruments to measure this data with. In the
absence of these tools, neither the problems nor their size
or nature can be quantified. Thus, the effects of the results
cannot be highlighted as a result of the application of
sustainable development. The indicators can be applied to
all areas of sustainable development, from the environment
to the social and economic fields, too. The used indicators
are selected according to a series of criteria so as to observe
the dosage of relevance in terms of the politics of
Sustainable Development Strategy. The simplistic
formulation of information is promoted so as to be
understood by as many persons as possible. The data and
information is characterized by their availability and
representativeness. The process of the elaboration and use
of the sustainable development indicators is shown in Figure 1.
For a continuous improvement of the set, the stages are
resumed from the review and adaptation steps. At the EU
level, the calculation of sustainable development indicators
is based on themes that reflect the main challenges of the
Sustainable Development Strategy, on guiding principles
referring to a good governing and on economic prosperity,
too. The themes are divided into sub-themes in order to
reflect the specific objectives of the actions and operations
of sustainable development. Sustainable development
indicators are set according to a pyramid in order to facilitate
communication. The Strategy Structure is classified on
pyramid levels and it has the ability to respond to the users'
needs due to the indicators capacity to communicate. The
information provided by the indicators is valuable
information. The Strategy Structure is classified on pyramid
levels and it has the ability to respond to the users' needs
due to the indicators capacity to communicate. The
information provided by the indicators is valuable
information. A minus would be that that the information is not
capable to directly monitor the objectives of the strategy,
namely the general and operational objectives and those of
the action. This system, apart from the information it
provides, also reveals that these indicators are under
development because it is necessary to get a complete
image regarding the progress recording.

Defining objectives Review and adaptation |y, Purpose setting » coE?et:)?L?;?pa(::;'\:virk
. . Developing a first ' .
Developing selection variation of the list of »  Public consultation Developing the final set
criteria indicators

v

Analysis and reporting

Fig. 1. The process of Achieving Sustainable Development

Source: Author's projection.
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Fig. 2. Indicators classification

Source: Author's projection.

Sustainable development indicators have been
conceived by the effort of institutions, economic entities,
experts, local administrations, governments, non-
governmental institutions and other interested parties. The
presence of these indicators is necessary because they
cover a wide range of applications and overcome
methodological impediments. The sustainable
development and the set of indicators related to it are
designed to link the distinctive areas that share the concept
of sustainable development

The development of the set of indicators at European
level lies with the European Commission which has also the
duty to improve and update these indicators. At present, the
existing indicators are appropriate for monitoring and
evaluating the planned objective through the European
Union Strategy. According to EUROSTAT, there are three
levels of indicators' classification [1]. The first set of
indicators is the representative one, the second set is for
operational objectives and the third one is in line with
descriptive and associated policies indicators. In addition,
there are contextual indicators which are additionally found
outside the structure. These indicators are specific for
outstanding phenomena, difficult to explain or whose
intervention is unidentified.

At national level, via EUROSTAT, constantly updated
by the National Institute of Statistics, there are presented
the specific sustainable development indicators, which
are transmitted to the European system of indicators [6].
This stage of inter-institutional collaboration is an
effective one where elements of the natural, human and
social capital are quantified.

The tracking, maintenance and verification of the
national system of indicators specific to national
sustainable development is in harmony with the system
of indicators used for the management of sustainable
development at European Union level. The gathering and
processing of up-to-date and relevant data for
sustainable development will allow the measurement of
performances and the closeness to the objectives set by
a correct reporting of the proposed results [7].

In the case of Romania, by EUROSTAT proposal, the set
of indicators is prioritized on three levels, as main indicators,
as indicators achieved by monitoring and reviewing
sustainable development and its programs and, not the
least, as analytical indicators. The Romanian system is in
line with the European one, observing the basis of pillars and
their levels. Like the European system, the Romanian
system integrates the pillars of sustainable development into
the structure of the pyramid but, in addition to the European
system and to the pillars of sustainable development, there
appears the institutional category, too.

From the above presented, one can make a
classification, namely of the types of indicators, respectively

national sustainable indicators and national progress
indicators specific to the National Strategy for Sustainable
Development. The first category of indicators is centred on
key elements which are considered to be foreground if they
compare the information obtained at national level with the
information from the international level. The objectives of the
National and European Strategies for Sustainable
Development are also highlighted. The second category of
indicators belongs to the whole set of policies generated
whether or not they are included into the European Strategy
or into the National Strategy. This way, it is intended to
monitor all policies in the form of an objective by
admonishing authorities and public power, the results of the
actions carried out are therefore monitored and evaluated.

How to Approach the Macroeconomic Indicators of
Sustainable Development. The environmental management
systems are in conjunction with the existing quality
standards at national level. The Romanian legal
environment allows the assessment of economic entities
from the point of view of their impact on the environment, the
economic entities having the possibility to obtain
environmental agreements. Regarding the implementation
of the sustainable development concept and of its pillars, a
longer period of time is estimated to be needed so as each
economic entity should have in their activities at least one of
the elements of sustainable development pillars. Regarding
the environment and the quantification of its specific
elements, there is a problem from an accounting
perspective. This issue refers to the fact that there is no
standard report to be used as a template or that theoretical
definitions are not universally valid. Starting from this, it has
been noticed that the information is difficult to be put into
practice when there is data ready to be processed. Failure
to produce environmental reporting is due to the fact that
reports are cost-generating, which are not entirely justified
by the confidential nature of the processed data. If we refer
to public institutions, given the transparency of the activity
carried out, there is no question of confidentiality. In parallel,
the economic entities, through their actions reported to the
environment, may not have an image that could be
considered as convenient to them [8].

Since there is no uniformity of the sustainable
development practices at the level of all practicing countries,
the ISO Standards help maintain or improve the quality of
the environment [9]. A series of macroeconomic indicators
of sustainable development are particularized as follows:

e The link between the welfare indicator and the gross
domestic product

The high level of life quality, the welfare or a better life is
considered as defining elements of well-being. In order to
measure well-being, a real relevant indicator in this respect
is the Genuine Progress Indicator (GPI- Genuine Progress
Indicator). This indicator is used to measure the economic
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growth of a country. This indicator is often similar the Gross
Domestic Product indicator (GDP), however the latter is no
longer considered as the most relevant indicator to measure
well-being. Daly H. and Clifford Cobb are considered to have
been the founders of this indicator since 1989, according to
Richard J. and his work [10] The first form of the welfare
indicator is referred to as the economic sustainability
indicator of welfare (ISEW) and it was applied at the level of
America. The interpretation of this indicator as seen through

the eyes of the authors refers to the natural resources of a
country, which are rapidly consumed. The money earned
from the use of the resources is considered as revenue
rather than the impairment of the asset. This model
represents the fact that the country has a false vision of its
own economy. The price of natural resources is also under
discussion and how it truly reflects the level and the value of
resources. In this case, the authors propose the solution of
the valuation method, namely that of a replacement cost [10].

Net profit= Gross profit- Costs borne

GPI = GDP- Environmental costs +

In the exploitation of the GDP, in order to obtain the
indicator progress, common elements with the pillars of
sustainable development are taken into consideration,
respectively social, economic and environment elements.
The GPI indicator is closely related to the GDP and the
former takes into consideration everything that GDP utilizes.
In addition, for an improvement purpose, GPl adds some
more figures which represent the cost of negative effects
related to the economic activity. GPI presents the positive
and negative outcomes of economic growth in order to
examine whether it benefited from global advantages or not.
The GPlI metric has been developed from the green
economy theories, an economy which sees the active
market as a piece within an ecosystem. The GPI supporters
see this as a better measure of the sustainability of an
economy in comparison with the GDP measure [11]. Since
1995, the GPI has increased in stature and it has been used
in Canada and in the United States. Nevertheless, both
countries still report their economic information in GDP so
as to stay in line with the more widespread practices around
the world. By comparing GPI with GDP it has been noticed
that the second indicator increases twice when pollution is
created. This occurs as a side effect of the value creation
process, the process repeats itself again when the effect of
pollution diminishes. By contrast, GPI classifies initial
pollution as a loss rather than a gain. Generally, GPI is equal
to the amount that will later be paid plus the negative impact
that pollution has created in the meantime. Quantification of
the costs and benefits of these social and environmental
aspects is difficult to achieve. At a simple cost accounting of
a company as a whole, in order to control or remedy
pollution and poverty, GPI balances the expenses of the
gross domestic product with external costs. GPl's
supporters believe they can measure the economic process
more reliably as they can distinguish between changing the
stock value of a product and adding environmental effects to
that product [11]. The relationship between GDP and GPI
mimics the relationship between the gross profit and the net
profit of an economic entity. The net profit represents the
gross profit minus the costs borne while GPI is GDP (the
value of all goods and services produced) minus the social
and environmental costs. Consequently, GPI will be zero if
the financial costs of poverty and pollution are equal with the
financial gains from the production of goods and services,
all other factors remain constant.

In the process of welfare one distinguishes the general
welfare reported to society from the individual welfare
reported to the individual. In fact, the notion of welfare is one
with a multidimensional approach and can include

Social costs

emotional, social, physical and other welfare, etc. In
evaluating the welfare process, both subjective approaches
and objective ones are available [12]. While the subjective
approach is useful in effectively identifying the determinant
factors of welfare, the objective approach appeals to making
comparisons between the welfare in different countries at
diverse periods of time. The two approaches are often used
together. Among the opinion polls conducted, we mention
the polls at European Union level, namely the European
Survey on Life Quality [13]. As a conclusion, the element of
welfare and its implications include, besides GDP, other
elements referring to environment, to politics or to the level
of education. An increased level of the GDP and a strong
economy do not necessarily define the welfare state. If we
take into consideration all the variables of the analyzed
indicators, it can be stated that that particular strong
economy is actually far behind other welfare countries.

The Component of the Sustainable Development — The
Sustainable National Income

The Sustainable National Income (The Sustainable
National Income- SNI) measures the distance between the
present level and the future level of production and
consumption. SNI is represented by the maximum level of
an economic activity achieved in an accounting period. It
lays emphasis on the development and the observance of
sustainability standards. In order to meet the pollution
standards, to adequately use the resources and to reach
sustainability standards, all costs are taken into
consideration. Pollution standards are added to the
calculation regardless whether they are to be produced by
the industry, by the government or by households. Simply,
SNl is the difference between the standard national income
and the expenses that are to be made in order to meet the
sustainability standards. According to Hueting's approach
on sustainable income accounting, he makes a clear
distinction between lasting sustainability seen as an
objective and the sustainable use of the environment seen
as a process of activities [13]. There is a clear distinction
between the subjective preferences of the society on the one
hand, and their use on the other hand.

Sustainable National Income =
Standard National Income- Expenses
made for standards abidance
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The environment and its functions are seen as a set of
possible utilizations. The sustainability process involves the
use of environmental functions in such a way that an
indefinite availability can be ensured. By the definition of
durability, it is not necessary to conserve all the assets the
environment disposes of. In this situation, the substitution of
environmental goods is encouraged, for example fossil
energy resources such as coal, gas, oil are replaced by
renewable sources of eneregy, solar, wind, hydro power,
etc. By intensely usage of a natural resource, its depletion is
more rapid and the replacement of the respective natural
resource with another resource is accompanied by an
equivalent increase in the stock of alternative assets [13].

Over time, it has been questioned whether the
sustainable use of environmental functions corresponds to
all wishes or not and whether society does what it takes to
keep the environmental functions unlimitedly and at all
costs. The answer to these problems has proved to be a
subjective one given by the society, implicitly by the use of
environmental functions. Research on this topic highlights
the fact that the preferences of the society are subjective
and it is difficult to obtain individual preferences for
environmental functions based only on an observed
behaviour. The assessment of environmental preferences
can be provided through techniques, but the used
techniques cannot provide reliable data on the preferences
of the present society that also apply to the preferences of
the future society [13].

e The bank model instrument — The adapted net
saving rate

The adapted net saving rate is the tool recommended by
the World Bank. By this rate, they allow the substitution and
compensation of existing capital as a result of the production
of an economic good. This indicator shows the level of
savings generated by the depreciation of human capital. A
disadvantage of this model is the fact that the indicator can
only be calculated for a period of approximately 25 years. A
null result of this indicator represents a sustainable growth.

Adapted net saving rate
= adapted net savings /
available gross income

This model is defined by measuring and estimating the
wealth of an economic entity over a period of time because
it possesses asset measurement tools. The model does not
discriminate the capital, the assets are not depreciated if
their destination is not the disposal, but the use, and in the
short run it has the ability to influence decisions. The World
Bank model presents revenue as composed of the detailed
consumption in various forms. This sort of bookkeeping is
not considered as a promoter of effectively preserving the
capital because of the substitution between capitals. Without
having a well-known profit because of the lack of
amortization, the issue of capital waste and the impossibility
to reinvest it when needed may arise. This model has been
the core source of inspiration for International Financial
Reporting Standards. Tracking the evolution of capital and
preserving it for the purpose of integrating the total capital is
not a guaranteed. There must be a distinction between the
true rich economy and the genuine wealth that exist for real.

e Accounting Model Adapted to Environment Renewal
(CARE)

The accounting model adapted to environment renewal
amplifies the impact that the environment accounting has on
economic entities and on their activities. An inward-to-out
analysis is noticed when including environment specific
elements [10]. Unlike the previously presented adapted net
saving rate, when it comes to the accounting adapted to
environment renewal, capital compensation is not possible.
The accounting model adapted to environment renewal
consists of component elements recommended along the way:

Table 1. Accounting specific steps adapted to environment renewal

Steps to follow

Specific to the model which refers to highlighting everything that comes in and gets out of the entity by means of a social or

It studies human and social capital in the light of what comes in and what gets out. In this respect, they follow up on

It refers to the closest and most inexpensive measures in order to eliminate them after having included the differences into

It refers to the results account from the classical accounting in order to include the corresponding accounts in such a way

Step 1
environmental balance sheet.
Step 2
tracking the environment limits and they also calculate the differences when these ones are identified.
Step 3
the expense section.
Step 4
that, after the amortization of the capital, the result be reflected.
Step 5 It refers to the Balance Sheet and its updating with the purpose of highlighting the capitals.

Source: Author's projection.

Environment renewal is the objective suggested by the
model of accounting adapted to environment renewal and it
is based on the balance sheet. Richard J. claims that the
accounting model adapted to environment renewal includes
human and social aspects in sustainable development [10].
Considering all these, they propose amortization lines
specific to the natural, human and financial capital. The
accounting formula proposed by the author takes into
consideration the historical course for creating sustainability.
Changing the entity's way of thinking and recovering the
value of the environment are the basic premises of the
CARE model, according to the author. In carrying out the
amortization process, an environmental statement is not
mandatory to be prepared. The accounting model adapted

to environment renewal forces the current assessment of the
economic entity to be performed through the impact this
one has on the -capital renewal. By automatically
determining the impact, renewal is ensured by the
recording made. The comparison of the impacts, as a
result of the activities of economic entities, is done through
disturbances thresholds, and due to these thresholds, the
level of amortization is assessed. Disturbances highlight
the amortization of the human capital, namely the
necessary funds allocated for the investment renewal.
Orientation of Sustainable Development
Requirements — The European Level as Compared to
the National Level. Sustainable development is a
worldwide known element and it applies to most countries,
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irrespective of their levels of development, but, the question
that arises is whether sustainable development is the same
for everybody. Taking into consideration that sustainable
development involves the same requirements for all, the way
it is interpreted remains different according to each country.
At international level, according to Boutaud, sustainable
development is analyzed in terms of two indicators, namely
the Sustainable Development Index and the Economic
Development Footprint [4]. The author's research has
shown that the economically developed countries present a
high index regarding the development, which is beneficial,
but they also present a high level of the ecological footprint,
which is not beneficial. Another noticeable thing in the study
is the fact that the countries under development lead
towards an unfavorable situation because they put a
significant ecological footprint through the phenomenon of
intense exploitation of the planet.

The Sustainable Development in the European Space
shows strategic orientations based and integrated into the
fundamental economic, environmental and social fields. Due
to the extent of the events, when speaking of the European
level of sustainable development, it is required to have
cooperation and understanding actions at political level by
involving all the economic actors [14]. By the involvement of
all parties in the process of sustainable development, one
refers to people, legal personalities, professional bodies,
public institutions and to international institutions and
organizations such as the United Nations Organization. The
international bodies have provided the necessary boom to
the states for the implementation and trend towards the
sustainable development. The lead position is gained
through cooperation and the role assumed in the process

and also by attracting the bodies subordinated to the World
Bank. Still within the European framework, but reported to
the level of Romania, our country has had an active
implication regarding the process of sustainable
development. Referring to the present moment, we mention
the Development Strategy of Romania entitled Time
Horizons 2013-2020-2030 and also the previous program,
the National Development Plan 2007—2013. Long before the
emergence of these programs, there have been noticeable
contributions from Romanians to the formation of eco-
economy. The merits of Romanians have been recognized
in the international context and Fuentes has noticed the
work of N. G. Roegen, considering it as a true source of
inspiration among the economists who support ecology. The
effort of the economist with Romanian origins, Roegen, has
directed towards the involvement of the natural factor into
the economic science [15]. In other words, he aimed at
explaining economy through the involvement of nature. The
reason why the economist introduced this element is
explained by decrease, a result phenomenon of nature's
limits. By this, it is once more admitted that some product
and resources of the nature are impossible to be replaced
by capital. The currently existing technology does not reduce
the impact of economic progress on nature; on the contrary,
it increases the consumption of resources. Since the
consumption of resources is inevitable, a worldwide
acknowledged fact, the conservation of resources by means
of a strategy is absolutely compulsory for a reduction of
wasteful consumption [16]. In order to allocate resources so
that they should be enough for all generations and, in
addition, so that all generations understand this, Roegen's
proposal is presented as follows:

Table 2. Proposals on the appropriate allocation of resources

Improving life conditions for the Third World by stopping the conflicts and by blocking weaponry production

Promoting organic farming and feeding the population with these products

Improving life quality for the disadvantaged areas

Promoting sustainable technology that is not easily replaced or repaired in the event of a fault

Thorough management of time

SENESSES S

Looking for and discovering new resources of energy and, obviously, stopping energy waste

Source: Author's projection processed after Roegen G. N.

Roegen's proposals are ambitious and raise questions
when we think whether these would ever put into practice or
not [16]. Considered separately, the presented ideas are
simple, and still they will not be implemented too soon
because, at present, we live in an economic environment
where world's interests come first. As it often happens,
Roegen's sayings have arisen interest to other economists
and, as expected, there have been lots of pros and cons
regarding his statements. His merits have been
acknowledged, but limits have been imposed, too. An
admirable thing is the fact that regarding the laws of nature,
attention has been aroused to the grounds of economy. A
less admirable thing is the fact that focus has been paid just

on this aspect, when it is known that he law of nature is not
the only one to be considered when we talk about the
grounds/basis of nature [16].

At national level, Calin Georgescu stated that the natural
resources of Romania are in harmony with the capacity of
the country both in terms of the strategic position and in
terms of the its capability in relation with other countries. For
several years now, Calin Georgescu has created a program
entitled "Sustainability Revolution in Romania" [5]. There are
guidelines outlined in this program regarding the Romanian
economy. In table no. 3, the measures outlined in this
program are presented as a result of the economic reality
analysis in Romania.

Table 3. Measures intended for the Romanian sustainability

» Position of sustainable development through the basic elements of State's policies.

» Improvement of State's institutions and of its regulations.

» Economic transition towards energy security and civic economy.

» Investment in Research, Education and Health.

» Good preservation and management of natural and cultural patrimony.

» Investment in Agriculture and promotion of alimentary independence.

» Development of the capital of the country by investing in rigorous policies and by adjusting taxation.

» Population protection.

» Equal opportunities for each person.

» Promotion of safe foreign policy in relation with the regional, European and global plans.

Source: Author's projection processed after Georgescu C.
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The proposals of C. Georgescu aim at supporting and
encouraging small economic entities in Romania. Under the
slogan personal development and then of local community
development, we focus our attention on prosperity, which
belongs to civic economy. Therefore, Georgescu presents
his opinion on economy stating that "economy is a continuity
of life within a community; economy has to do less with
science and more with morals" [5]. By reflecting upon this
research, sustainable development has the role to balance
the existing discrepancy between rich and poor countries. A
balance would be created if the level of poor countries is
increased by a fast production, thus meeting with the
generations' needs and, at the same time, if the ecological
footprint is maintained at a medium level [4].

Conclusions. In our opinion, the current accounting
model has a partial way of recording consumption because
it does not consider the consumption on environment. We
can also say that the results from the accounting model also
influence nature indirectly, even if this is not certified. By
these facts, we encourage economic entities, irrespective of
their size, to integrate into their own accounting model the
aspects related to environment and to put into practice the
principles of sustainable development, aiming at the
accounting adapted to sustainable development.

We encourage the implementation of the accounting
adapted to environment renewal because aspects related to
environment are taken into consideration by the activity of
the entity. By the consumption of non-renewable resources,
the economic entity will have higher costs because it will
have to somehow replace the consumed resources so as to
maintain the natural capital at the same level. One important
thing in this model is the human factor because it is not seen
as a simple labor factor, but as a factor that directly
influences the objectives of the economic entity and the way
they are eventually carried out. So far, we consider that the
model of accounting adapted to environment renewal
provides most answers regarding the integration of the
sustainable development into the requirements of the
accounting model. Among the principles of this model, we
can mention global responsibility, governance,
cooperation and, last but not least, the production process
and services provision are encouraged, together with the
principles specific to this model. The best example of
integrating accounting into the requirements of sustainable
development is by relating to the costs seen as elements
of natural or human assets, but it also incorporates the
costs of assets recovery without promoting the
compensation of assets among themselves.

Another model that meets the requirements of
sustainable requirements is, in our opinion, the World Bank
Model. We refer to the fact that, within this model,
Education and social inclusion are promoted. Basically,
this model supports aspects related to the human capital.
Moreover, it uses as indicator the net adapted saving and
it measures whether the depreciation of human capital is
made up or not of a surplus of savings. A sustainable
growth implies a null or positive net adapted saving. A
weak point of this model is the fact that decisions are made
on short term and another minus would be the substitution

M.M. BoaxaHy-lona, acnipaHT 4OKTOPaHTYpPW LLKONN €KOHOMIKU
YHuBepcuteT KpanoBa, PymyHis,

M. MaH, npod.

YHiBepcuTeT MeTpoluaHi, MeTtpowaHri, PymyHis

of capitals between various types. In other words, a loss of
natural capital may be compensated for an increase of
another type of capital. We consider this to be a minus
since the model does not come with a cautious and correct
assessment because there may be compensation
situations between real losses and possible gains.

As a conclusion, the impact on the environment, made by
the economic entities active in the market, is inevitable, and
all that can be done is related to the impact remission on the
environment. Under the circumstances, we can say that the
requirements of the sustainable development are partially
integrated into the Romanian accounting model. At present, it
has been proven that these requirements are totally
integrated into the accounting model when referring to large-
dimension economic entities. Updating the Romanian
legislation must be made in such a way as to include the
requirements of sustainable development into the accounting
model of all economic entities, irrespective of their size.
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AKOIO MIPOIO BUMOI'K CTAJTIOIO PO3BUTKY
IHTETPOBAHI B PYMYHCBKY MOLEJIb BYXITAIITEPCbKOIO OBJIIKY?

Mema danoi cmammi nonsizae e o6rpyHmyeaHHi enieMeHmie cmasnoz2o po3eumky e 6yx2anmepcbkomy 061Ky 20crnodaproroyux cy6'ekmis. Oco-
6nuea yeaza npudinssembcsi NPUHYUNaM cmasio2o po38UMmKY sk 8 HayioHasIbHOMY KOHmMeKcmi, mak i 8 eeponeticbkomy Mmacwma®bi. [1idxid cy6'ekmie
eKOHOMIYHOI disisibHocmi 0o iHmezpauyii suMo2 cmasnozo 3pocmaHHsi 8 Modesib Gyxa2asimepcbko20 061iKy daeHO 062080PHOEMBLCS, OCKINIbKU CMO-
JKumi npupodHi pecypcu He MOXXymb 6ymu 4imko eidobpaxeHi 8 6yxaanmepchKili 3eimHocmi opaaHisayili. 0620e8opeHHs yiel memu eedemsbcsi i3
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3asny4YeHHsIM KOHKpemHux iHcmpymeHmie y eauansdi nokasHukie cmasnoz2o po3eumky. TakuM YUHOM, mym nporna2yrombscsi MaKPOEKOHOMIYHI eneme-
Hmu, siki 3ae08siku ceoemy cknady iHmezpyroms HaliGinbuwe 4ucsio esieMeHmie cmasnoz2o po3eumky e Modesib 6yx2anmepcbKo20 obiKy i € Hal6inbw
nioxodsiwyumu Ons1 3a0080JIEHHSI 8UMO2 PO38UMKY.

Knroyoei cnoea: cmanuti pozeumok, modesib 061iKy, iHmezpauis.

M. M. BoaxaHy-lona, acn. AOKTOPaHTYPbI LUKOSbl 3KOHOMUKMN
YuuBepcuteT KpanoBa, PymbiHus,

M. MaH, npod.

YHuepcutet MNeTpolwanu, MNeTpowanu, PymbiHuA

B KAKOW CTEMEHU TPEBOBAHUSA YCTOMYNBOIO PA3BUTUSA
MHTETPUPOBAHbI B PYMbIHCKYIO MOLEJIb BYXITAIITEPCKOIO YYETA?

Lenb daHHol cmambu cocmoum 8 060CHO8aHUU 3/1IeMEeHMOo8 ycmoli4ueo20 pa3sumusi 8 6yxaanmepcKom ydeme xo3slicmeyroujux cybnbe-
kmoe. Ocob6oe eHuMaHue ydensiemcsi NPpuHyuUNaMm ycmoliyueo2o pa3eumusi KaKk 8 HayuoHa/lbHOM KOHMeKkcme, mak u e eeapornelicKoM rnpo-
cmpaHcmee. [1odx0d cy6bekmoe 3KoHOMuYecKol dessmenlbHOCMU K UHMezpayuu mpeboeaHuli ycmoliyueozo pocma & Modenb 6yxaan-
mepcko20 yyema daeHo obcyxdaemcsi, MOCKOJIbKY mompebrieHHbIe NPUpPoOHbIe pecypchbl He Mo2ym 6bImb YemKo ompaxeHbl 8 6yx2anmepckol
omyemHocmu op2aHu3sayutll. 06cyxdeHue amoli meMbl eedemcs ¢ NPU/IEYeHUEM KOHKPEMHbIX UHCMPYMeHmos 8 eude rnokasamesnel ycmoli-
4queozo paszeumusi. Takum obpa3om, 30eck nponacaHOUPYOMCsT MaKPO3KOHOMUYeECKUe 3/leMeHmbl, Komopbkie 651a2o0apsi ceoeMy cocmasy UH-
meapupyrom Haubosibuwee 4UC/IO 3/1IeMEeHMOo8 ycmoli4ueo20 pa3sumusi 8 Modesib 6yxaanmepcKkozo y4ema u siefisilomcsi Haubosee nModxoosi-
wumu dns ydoenemeopeHuss mpeboeaHuli pazeumusl.
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DECENTRALISED CENTRAL MANAGEMENT:
NEW PERSPECTIVES ON THE SOCIALIST PLANNING DEBATE

The importance of the centralisation/decentralisation debate has been highlighted during the Covid-19 pandemic. This
controversy is not new. The paper examines the two possibilities. — planning from the centre or, from the periphery and finally
proposes a third way which combines the best of both. The debate is approached from various angles — a cybernetic perspective,
socio-political perspective and an economic perspectiveThe core result is the creation of Decentralised Central Control (DCC)
which allows optimal control at nodes/regions and data transmission and decision implementation is optimised. The DCC is
predicated on the assumption that technology advance can create a system of central planning which is essentially decentralised
and is not inhibited by the fatal flaws of traditional Central Planning such as leads and lags in decision making and information
exchange on the back of a static and unchanging technology. The fractal system envisaged in this paper is almost a clone of the
rational expectations configuration of the perfect market where there is instantaneous market clearing and near-perfect foresight
for all agents on the basis of common knowledge. In this paper, we have demonstrated the notion of the problem of externalities
and the divergence between private and social cost in common scarce resources and the solution offered by Eleanor Ostrom which
is in fact a qualitative version of the Folk Theorem of Game Theory where perfect solutions arise once all parties realise a
commonality purpose given a low discount rate and trigger price strategies.

Key words: Central Planning, Decentralisation, Fractal, Complex Adaptive System.

1. Introduction

In an episode of the US political thriller "House of Cards",
Frank, the political fixer, forces one of the senators under his
control, Peter Russo, to cease supporting a shipyard in his
constituency. Russo follows orders and becomes very
unpopular with his constituents as the shipyard closes
resulting in the loss of 12000 jobs. Later, for political reasons
of his own, Frank decides to make Russo the governor of
the state. To overcome Russo's unpopularity, Frank
organises a new development in the constituency which will
bring in more than 12000 jobs and has a better future than
the shipyards which would be always under threat of
closure. Ignoring the ethical and moral issues, let us analyse
this situation cybernetically. Frank can be regarded as a
Central Planner. In Frank's mind there is a macromodel of
the situation which is entirely focused on Frank's political
agenda and is divorced from the micromodel in Russo's

brain (which is for him to be appreciated by his voters). What
is beneficial for Frank (the nation) is not beneficial for Russo
(the region). It is an example of Central Planning being non-
aligned with local planning. How can these different mental
models/plans be aligned? The purpose of this paper is to
investigate such cases which are part of the continuous
centralisation-decentralisation debate.

The debate is not new. The paper examines the two
issues. — planning from the centre or from the periphery and
proposes a third way which combines the best of both. The
debate can be approached from a cybernetic perspective,
socio-political perspective and an economic perspective.
Each is discussed in turn.

2. The Cybernetic Perspective

Cybernetics is the study of organisations, their purposes,
structures and ethics. It is a methodology that takes a
dispassionate stance and can be applied to every type of

© Moscardini A.O., Lawler K., Vlasova T., Merza E., 2020
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organisation from the very small, (say a family), to a club,
(say a village gardening society), to a company (say
Toyota,) and to a nation. This perspective does not dictate a
structure but analyses the appropriate structure for a
particular context (environment). Nevertheless, one can
observe general principles that are core to any cybernetic
approach. These are that:

1. The organisation is viewed as a System;

2. Organisations are teleological i.e. have a specified
purpose;

3. Organisations operate with a set of Ethics;

4. Organisations have a recursive structure;

5. The problem is one of optimal control.

Let us consider these in turn.

¢ A system can be defined as a collection of inter-
dependent parts where the relationship between the
parts is more influential than the parts themselves. This
thinking is called" Systems Thinking" and forms a new
paradigm called "the Systems Paradigm". A difference
between this paradigm and the earlier "Scientific
Paradigm" of Newton, Descartes and Galileo is that in
the latter paradigm, there exists the concept of harmony
and equilibrium. The universe is compared to a perfect
watch where the watchmaker was God. Systems
Thinking is a completely different way of looking at the
world. It views life as a never-ending PROCESS, a
commitment to the future even one might say a fulfilment
of a dream. Think of Bill Gates aspiration to put a
computer on everyone's desk and Steve Jobs inspiration
to create tools that would help people realize their
dreams and benefit the world, System Thinking
incorporates change as a way of life. It regards change
as inevitable and an opportunity rather than a threat. It
concentrates on  connections, interconnections
dependencies, possibilities valuing cooperation and
aspiration rather than competition and short-term gains.

e Every organisation has a purpose which is its
reason for existence. Although mission and vison
statements abound, most of them are bland statements
and finding the true purpose of an organisation is often
a very difficult task. Unfortunately, there is often a
discrepancy between the intended and declared
purpose and the actual purpose. This leads to cognitive
dissonance [6].

e Every organisation exists in a particular
environment and develops a suitable structure to
survive. The process dynamics are governed by a set of
beliefs or mechanisms which can also be called Ethics.
Ethics set out conditions under which the organisation
operates. Two such ethical principles, that are relevant
to our debate, are competition and cooperation. These
are often seen as different ends of a spectrum, but we
argue that this is not necessarily so. The concept of
competition was given prominence by Darwin in his
Theory of Evolution [5]. The basic evolutionary idea is
that during reproduction, mutations can occur in the
genetic makeup of a species. This mutation could be
helpful for survival or not. Those with the more helpful
mutation will survive and the others will fall away. So, the
better adapted, "the fittest", survive i.e. the survival of the
fittest. An example is that of moths in the Manchester
region of England in the 19" Century. Because of the
industrial revolution, the atmosphere became murky and
some moths evolved a darker colouring. This meant that
they were less likely to be spotted by a predator and
gave them a competitive advantage over the lighter hued
varieties. In this sense, the better suited to the
environment, "the fitter moths" survived. But there was
no direct competition between the darker and the lighter

coloured moths. The darker ones did not introduce

"getting darker" into their agenda. In terms of human

behaviour, it is recognised that a competitive nature is

built into the human psyche, but this is often more
internalised than externalised. The dominant urge is to
become better, "to become fitter" with a consequence
that this will be of long-term benefit. But the method of
competition is not prescribed. Lynn Margolis spent
decades working on Eukaryotic cells before the scientific
world recognised her underlying thesis — that there was
another evolutionary mechanism which was cooperation

[28]. Since then many cases have been discovered

where species have survived because they were in a

symbiotic relationship with one or more other species.

This work on cooperation was continued by a Nobel

prize winner, Lin Ostrom with her work on shared

resources. She found that sharing a common resource
was a better strategy than "winner takes all" [30]. A good
example of cooperation is Open ware software

introduced by Linux twenty years ago [25].

e Recursive structures are observed in many
organisations. By this is meant that there are levels of
organisation which although they have different
operators doing different operations, there exists a
common organisational blueprint for the process. An
example is the hierarchical organisational structure in a
university. Universities have Rectors, Deputy Rectors,
vice deputies, at the top stratum This is repeated at the
next level (Faculty) with Deans, vice deans etc and then
at the departmental level with departmental heads, vice
heads etc. Each level has different operating conditions,
but the organisational structure is the same. Recursion
was heavily used in the Viable System methodology
introduced by Stafford Beer in the 1970's. Here the
"blueprint was five systemic roles which were repeated
at various levels [3]. In the 1970's, recursive structures
in mathematics were investigated by the Belgian
mathematician Benoit Mandelbrot which he developed
into a new branch of mathematics called "Fractals" A
fractal is a set which has self-similarity i.e. every part of
the set has a similar structure [26]. This concept will be
used later in the paper.

e In many man-made organisations there is the
element of control, but this is not true of the most
successful organisation that we know — Nature. In
Nature there is no single entity that could be said to be
"in control". Nature is a self-adaptive system where
every part is interdependent on another. There is
competition and cooperation. The system exists in
homeostasis i.e. dynamic equilibrium. As an example,
the study of ant behaviour suggests that there is no
overall controlling mechanism Every ant is born the
same but can assume many roles and even switch
roles in times of danger.

Many philosophers have speculated that control is an
illusion. One cannot control.

The best laid schemes o' mice an' men gang aft
agley' [4].

The road to hell is paved with good intentions
(proverb)

The fact that humankind has thought that it can control
Nature instead of recognising that it is itself part of nature
has contributed to the current problems of climate change
and environmental degradation.

Another alternative to control is that life is a game

All the worlds a stage and all the players actors (As
You like It Shakespeare)

This is not just fanciful speculation as a very
flourishing and commonly used decision-making
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methodology is Game Theory developed by Von Neuman
after the second great war [38].

2. The Socio-political Perspective

Most organisations involve, in some way other, the
presence of a "society” The meaning of the word "society" is
ambiguous. In this regard, Margaret Thatcher famously
contended that, "There is no such thing" as society.
However, what is frequently ignored is the full context of the
speech which continued: "There are individual men and
woman and there are families. But does anything connect
these individual men and woman with those families." She
left unanswered "what this connection was".

The Athenians of 5th and 4th century claimed with pride
that they were an autochthonous nation that had never
changed its place of habitation. According to Thucydides,
Attica, where Athens is located, over its history had known
very few migrations. The Athenians even personified their
autochthony by wearing cicada-shaped ornaments in their
hair as a token representing their belief that, like cicadas,
Athenians were born from the soil and thus had always lived
in Attica. This concept of Athenian autochthony has been
linked to the rise of Athenian democracy. and was as an
argument for its democracy and egalitarianism [32]. All
Athenians were earth-brothers and thus deserved to have
equal access to political power. In the authors view, this
defined the Attic nation, but did it define the Athenian
society. We would argue that it didn't as the purpose of the
Academy (founded by Plato) was to teach good citizenship
which presupposes that the concept of Athenian society was
not as clearly defined as the Athenian nation [2]. The two
notions of Nation and Society need further deconstruction.

Human beings are social animals and thus society must
have originated before a nation. A nation is a political entity
which is associated with a territory and with written codified
laws. Society has rituals which are similar to laws but
unwritten and vague. The influential Economist, Von Hayek
had the opinion that no philosopher had agreed as to what
society actually means [10]. Patterns emerge in the
behaviour of populations that might lead to a form of large-
scale self-organisation. Von Hayek was passionately
against State control. His idea was to comprehend a
communication infrastructure for millions of people to share
information in real time. (He identified this as the price
system of a free market.)

Underlying this problem of society and possible control
mechanisms is the concept of rationality. Since the
Enlightenment, humankind has believed that rational, logical
thought bestows the power to control-life, nature and society.
This is a remit of every government and management board.
Well-thought out policies should produce the desired effects.
It was thought that this belief, aligned with the desire to
control, would banish uncertainty. Von Hayek claimed that this
is not possible and is an example of "human hubris". There
cannot be a single right way to live or organise society and
even if there was, we can never know enough or be wise
enough to bring it into existence.

The discussion can be further illustrated by the great
debates in the early 20" century between the two French
sociologists Emile Durkheim and Gabriel Tarde.

Gabriel Tarde conceived sociology as based on small
psychological interactions among individuals (much as if it
were chemistry), the fundamental forces being imitation
and innovation. Among the concepts that Tarde initiated
was the idea of "group-mind" (taken up and developed
by Gustave Le Bon), This was an attempt to explain so-
called herd behaviour (or crowd psychology), and economic
psychology, where he anticipated a number of modern
developments. Tarde can thus be regarded as a forerunner
of "Behavioural Economics". He stressed the role of

imitation in decision making and pioneered the idea of
"herding" [14]. This was developed later by Richard Thaler
and is now termed "Nudge theory" which recognises the
disproportionate potential of small and marginal changes [37].

Emile Durkheim believed very strongly in using statistics
to identify the invisible norms binding us all together. In his
view, Society was a network — a complex system through
which trends, behaviours and information travels. He argued
that sociology should be conceptualized on a level of its
own, one that avoids reduction to individual-level
psychology. Durkheim focused on the norms that constrain
behaviour, as if these were imposed from somewhere
"outside," while Tarde saw these norms as the products of
interaction. The origins of centralisation and decentralisation
can be seen emerging from these differences. Durkheim's
sociology overshadowed Tarde's insights, and it took fifty
years until U.S. scholars, such as the Chicago school of
sociology, espoused his theories [11].

Devolution could be seen as a intermediate way
between centralisation and decentralisation. An example is
the UK which devolved powers (such as education, health
and policing) for Scotland while keeping central control
through taxation. In the authors opinion, this merely
exacerbated the movement for Scottish independence. The
key issue here was not nationhood but power. Scotland has
always had a firm sense of nation (through culture, dress,
music) which has never been in doubt and fully recognised
not only by the UK but the world in general. In our view,
devolution is just a slippery slope from full central control to
eventual independence and is therefore not considered
further in this debate.

3. The Economic perspective

Looking at the five general principle enumerated in the
Cybernetic section:

o Over the last twenty years, Economics has lost its
way [31, 35]. We have published several papers
suggesting a new way forward by using Systems
Thinking and Cybernetics [18, 19, 20, 21].

e The purpose of an Economic system is often
confused with money [40]. A better purpose would be
eudaemonia which is a Greek word commonly translated
as "happiness" or "welfare"; although "human flourishing
or prosperity" and "well-being" have been suggested as
more accurate translations [33]. In classical economic
theory, the agent is regarded as an independent entity
who maximises personal welfare. This promotes an ethic
of competition (the selfish case).

e There is little recursion in modern economic theory.
Mandlebot noticed that time series data is a fractal which
he developed as a Fractal Theory of Economics.
However, this notion has not yet been developed or
accepted [27].

e The centralisation issue is best exemplified by the
Socialist Planning Debate which was an academic
discourse on the issue as to how a socialist economy
(central planning) would run an economy given the
absence of private markets, money supply, real and
nominal prices for capital goods and the private
ownership of production facilities. [17, 23]. The debate
focused on the application of central planning for the
allocation of resources which might act as a substitute
for capital markets and as to whether such arrangements
could be better than a free market capitalist system in
terms of economic efficiency and factor productivity.
(decentralisation) [24].

A key feature of the debate, concerned the theory of
price or, value in a socialised economy which is the binding
force holding the economy together. (Adam Smith's invisible
hand) This debate emerged in the 1920s in the context of
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the Austrian school, represented by Von Mises and Friedrich
Hayek, who argued consistently against the rationality of
socialism and between the neo-classical school as
represented by Oscar R. Lange and Abba P. Lerner [22,
16]. So the debate was perceived as an argument between
the exponents of the capitalist principles and the proponents
of socialism (centralisation v decentralisation).

Abstracting from the dramatis personae, the core issue
was the extent to which market forces of supply and demand
(which control value) would exist under socialist planning and
what other devices (or shadow prices) could exist which could
replicate the marginal opportunity cost of a capitalist system.
Von Mises believed that private ownership of capitalist
production facilities was essential for the rational functioning
of the economy. So any movement away from the anonymity
of market forces would lead away from efficient organisational
economic systems [39]. His argument against socialism was
a direct attack on the work of Otto Neurath [13] who argued
for the feasibility of central planning. Von Mises argued that in
a centralised money market, anonymous, market price-
determined systems were essential for rational calculation
regarding their allocation and use.

Laing rebutted Von Mises attacks on socialism [15]. He
argued that although calculations of individual marginal
costs and prices could not be done in price terms, they could
in real or engineering terms. Laing contended that such
shadow prices or values could be obtained without the
existence of capital and money markets by applying
principles such as those in the Walrasian General
Equilibrium model. In Laing's models, a Central Planning
would be responsible for setting marginal cost prices
through a trial and error method to establish equilibria,
effectively using a notional Walrasian auction. Top and
senior management of state-owned enterprises would be
directed to set market prices equal to marginal costs so that
macroeconomic equilibrium and the Pareto efficiency would
be achieved. Laing's model was further refined by Abba
Lerner and eventually becoming known as the Laing-Lerner
Theorem [25]. The model argues that if all production is
performed by a public body such as the state, there would
be an implicit functioning price mechanism, which is Pareto
efficient. Similar to perfect competition in a market
economy. Hence this model is based on the principle of the
state direction of enterprise mangers to set prices equal to
marginal opportunity cost. In private businesses,
managers are directed to maximise profit which amounts
to the same thing. The Laing-Lerner model is a form of
planned economy where the central planning bureau
allocates capital whilst the markets allocate labour,
consumer and tradable goods. The planning bureau
assimilates a market in capital goods by an auction process.

This encapsulated portrayal of the debate in the 1920s
has focused on economists who were central to the
controversy in microeconomic theory. Others featured in the
literature were leading Marxian theorists such as Morris
Dobb who tended to focus on egalitarian issues relating to
income distribution [7]. Moreover, the massive contributions
by Joseph Schumpeter in the controversy have not been
highlighted because Schumpeter was not directly involved
in the rational economic pricing debates, but more on the
mainsprings of capitalist economic growth and the likely
failures of a socialist planning system due to lack of
entrepreneurship, profit and innovation [34].

Dynamic change in modern technology with regards to
the digitalisation of business practices, high-speed super
computers and advanced computer science relating to
neural networks may be applied to this debate whence
interesting insights are found. Von Hayek(ibid) argued that
the market system economised on knowledge and was

therefore the most efficient way of allocating scarce
resources which had alternative uses. He argued that the
anonymity of market price discovery/diffusions/dispersion
and the speed with which transactions could take place in
capital and financial markets, could never be replicated by
a central planning socialised system. [12] Rapid modern
technological change in Neural networks, information
transmission, the superfast transmission of ideas, means
that Hayek's problem of a" single mind "can now be
portrayed as fractalized nodes which can mimic the
operation of the entire system because they effectively
embody the total system in miniature form and are hence
are holograms of the market system; so that each node
now becomes a micro node of a global total system which
is endemic to the whole.

One reason why central planning often does not work is
because for a single entity to capture the full picture is not
rational even with many embedded planning agents. This,
however, is true for all economic systems since aggregate
transactions involve many data elements and intricacies.
Economies, when viewed on the scale of a nation state, are
highly complex. Therefore, to rely on a single entity to
manage the macroeconomics of an entire country and do it
efficiently is unrealistic. Hayek believed that the government
should act less like an economy controller and planner and
more like a regulator. The governments have revealed
repeatedly how frequent mistakes are made and that the
state only cares about what works most of the time.
Therefore, giving more control to smaller local governments
for specific areas is much more realistic, if not perfect [36].

Hayek's price theory provides a useful starting point for
discussing the benefits of bottom-up, decentralized modes
of human ordering that represent polycentrism. This theory
holds that economic knowledge is widely dispersed
throughout society and incapable of being comprehensively
understood by any one person or group of people; therefore,
centralized economic planning inevitably fails because it
cannot accurately assess or calculate the needs and
coordinated desires/activities of dispersed agents in
disparate communities. Thus it is only in a market economy,
where consumers freely trade according to their unique
preferences, would rational pricing gradually be revealed.

Hayek's theory of knowledge is predicated on the
fallibility and limitations of human intelligence [12]. This is
due to the complexity of human behaviour and interaction
exceeds the capacity of one mind or group of minds fully
to comprehend it, human coordination requires deference
to emergent or spontaneous orders, rooted in custom,
that adapt to the dynamic, evolving preferences of regular
consumers. Hayek's enunciation of price theory
propounds collective wisdom — or implanted knowledge —
and cautions against grand designs based on the
proficiency of a select class of people.

Michael Polanyi, another polymath and an ardent anti-
Marxist, advocated related theories about polycentricity,
spontaneous order, central planning, and knowledge, but he
focused less on economic theory and more on scientific
discovery, independent inquiry, and the free, systematic
exchange of ideas [1]. Scientific advancement, in his view,
did not proceed as the construction of a house proceeds,
namely according to a fixed plan or design, but rather by a
process analogous to, in his words, "the ordered
arrangement of living cells which constitute a polyclonal
organism." Three aspects of this core process are:

1. Throughout the process of embryonic development,
each cell pursues its own life, and yet each so adjusts its
growth to that of its neighbours that a harmonious structure
of the aggregate emerges. This is exactly how scientists co-
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operate: by continually adjusting their line of research to the
results achieved up to date by their fellow scientists.

2. Polanyi laboured to show that "the central planning
of production" was "strictly impossible "and that "the
operations of a system of spontaneous order in society, such
as the competitive order of a market, cannot be replaced by
the establishment of a deliberate ordering agency. "He
described the inefficiencies of purely hierarchical
organizational structures within which information rises
upward from the base, mediated successively by
subsequent, higher tiers of authority, arriving ultimately at
the top of a pyramid, at some supreme authority, which then
centrally directs the entire system, commanding orders
down to the base. This convoluted process, besides being
inefficient, is susceptible to disinformation and
misinformation, and to a lack of reliable, on-the-ground
knowledge of relevant circumstances. While Polanyi points
to mundane instances of spontaneous ordering, such as
passengers at train stations, without central direction,
standing on platforms and filling seats on the trains,

3. He also examined more complex forms of
behavioural adaptation to interpersonal interactions that,
over time and through repetition, emerge as tacitly
understood habits and rules that gain acceptance by the
larger corporate body [1].

Centralization concentrates power in elites in lesser
spaces, whereas decentralization divides and spreads
power among vast networks of agents across wider
spaces. Under centralized government, altruistic elites who
enjoy power may, in theory, quickly accomplish good, but
malevolent agents who enjoy power may quickly
accomplish evil. Given the inherent, apocryphal dangers of
the latter possibility, centralized authoritarian governments
are not preferred. There is, moreover, on a considerable
range of issues, disagreement about what constitutes the
bad, the good, the evil and the virtuous. If questions about
badness or goodness, evil and virtuousness are simply or
hastily resolved in favour of the central power, then
resistant communities-threatened, marginalized, silenced,
and coerced — may eventually exercise their political
agency, mobilizing into insurrectionary alliances to
undermine the central power. Centralized power therefore
increases the probability of large-scale violence whereas
decentralized government reduces conflicts to local levels
which tend to be minor and offsetting.

Polycentric orders produce communities that regulate
themselves through the mediating institutions they have
voluntarily erected to align with inherent values, traditions,
and priorities. A man alone in the wilderness is vulnerable to
threats. When he enters society, however, he combines with
others who, with common interests, serve and protect each
other from outside threats. If society grows large,
materializing as vast states or governments, the people
therein lose their sense of common purpose, their desire to
unify for mutual benefit and protection. Factions and classes
arise, each contending for power. The people in whom the
sovereignty of the central power supposedly resides may
become disempowered and marginalized as the network of
bureaucratic functionaries proliferates. The people are
displaced by the monopoly of a force of the central power.
Although progress cannot be achieved without constructive
competition among and between rival groups, societies
cannot flourish when their inhabitants do not share a
fundamental sense of common purpose and identity.

Centralized power may at first blush seem to be more
efficient because its decision-making process is not
complex, consisting as it does of top-down commands to
subordinates. Theoretically, and only theoretically, ultimate
efficiency could be achieved if all power were possessed by

one person. However, in reality no one person could protect
his or her power from external threats or internal
insubordination. In fact, the concentration of power in one
person invites dissent and insurrection. It is easier, after all,
to overthrow one person than to overthrow many. Therefore,
in practice, centralized power requires the supreme
authority to build bureaucracies of agents and functionaries
which dutifully institute top-down directives.

But how does the central power generate a sense of
loyalty and duty among and between these subordinates?
Through patronage and political favours, pensions, rent
seeking, influence peddling, immunities, cronyism, graft —
in short, by strengthening the human urge for self-
aggrandizement, elevating select people and groups to
privileged positions at extraordinary expense to ordinary
people or consumers. Accordingly, centralization as a form
of human organization incentivizes  corruption,
malfeasance, and dishonesty while building convoluted
networks of costly officials through whom information is
mediated and distorted. The result is widespread
corruption, misunderstanding, and inefficiency.

5. Synthesis

The discussion has thus far considered centralisation
and decentralisation from various perspectives and found
respective inherent weaknesses. Are there any alternative
frameworks which optimise the strengths of both?

To reiterate, centralization refers to the processes in
which activities involving planning within an organisation are
concentrated to a specific leaderor, location. In a
centralized organization, the decision-making powers are
retained in the Centre, and all other nodes receive
commands from this centralised unit. An effective
centralized system offers the following strengths:

e A clear chain of direction

e Focused vision

¢ Reduced organisational costs

¢ Increased decision-making efficiency

However, weaknesses exist in the delay lags between
decision making and implementation, the existence of false
data being transmitted and the possibility of demotivated
workers. This is due to a feeling of alienation resulting from
a sense of subjection. An optimum control system would be
one that preserved the advantages and eliminated the
shortcomings innate to a centralised system. Such an
idealised alternative structure is shown in figure 1 which is
dubbed a Decentralised Central Control System (DCCS).
Here, there is a central Hub which contains a master plan or
a strategy. This is transmitted to centres such as 1, 2, 3 and 4.
Each of these centres transmits to more centres (shown for
centre 4). This is repeated and at a certain stage there is
communication with the economic environment.

Thus far, this is the same as a standard centralised
system with all the innate hindrances. However, the core
difference is that we now configure the DCCS a fractal and
the whole central plan embedded in each nodal point.
Moreover, given current technological advances in
communications and the enhanced velocity of data
transmission, information updating if not instantaneous, is
extremely rapid. Thus, there now exists a means for
eliminating the delay lags. The functionary, at say station
4e1, could be allocated the autonomy to make decisions
thus negating the motivational disadvantages.
Nevertheless, the decision is also a centralised one as the
station 4e1 now possesses the whole of the master
strategy. Information from ALL nodes is now continuously
transmitted which feedbacks into the plan. Hence, the
strategy is continuously updating by responding to
changing environments. The prerequisite of a centralised
Hub now ebbs, since it is only necessary for the seeding of
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strategy. This solution embraces the best of both cases
and may be termed — a decentralized central control model
and is shown in figure 1 below.

This solution encompasses the best of both — a
decentralized central control model. A model developed on
these principles would be a complex adaptive system
which takes account of non-linearity's in terms of
production, income-distribution and growth. The notion of
a fractal incorporates the idea of recursion; hence each
representative node/agent is identical to the whole. So, the
impact of regional deviations from the central signal could
be rapidly identifiable at region and state level. Issues

oL
O

HUB

4b

4dd

relating to corruption could be minimized by developing a
macro model for each region which was identical to the
aggregate system. This would ensure that the impact of
regional divergences from the central signal commands
could be easily identified at both region and state level.
Such a macroeconomic model would set planning targets
for activities which would benefit the totality of the system
and would be perfectly transparent in regions. Conflicts
would naturally arise, but these could be solved by the
rule that gave the federal authority precedent over
regional governorates.

e
4e1d

4ed

Environment

N\

4e3d

Fig. 1. A schematic of a DCCS

Consequences of a DCCS are:

e There is no chain of command as command is
embedded into every node which creates a clear, focussed,
implementable vision.

e Costs are reduced and efficiency increased.

e The problem of the node operator feeding back
bogus information is eliminated as every node has access
to every environment

e The problem created by node agents delivering false
data is removed as each atomised node has access to
universal information. This is tantamount to perfect
knowledge for all scenarios

e If truthful information is transmitted at high velocity,
all of the shortcomings of centralisation evaporate.

e Decision making will be centralised although is a
decentralised configuration.

This constitutes a fractal system as the whole consists
of parts and where every part mirrors the whole. Each part
is an analogue of the whole, it is atomized, competitive,
flexible and capable of adapting to new technologies. The
inputs and outputs in two regions, say 1 and 2, are affected
by the same macro fundamentals but the impact of
asymmetric macroeconomic impact on one region rather
than another could be compensated for by the central
authority making compensation payments or side payments.

In such a system, regions 1 and 2 would, over time,
experience similar levels of economic activity, economic
growth, wage rates, interest rates, employment and
success. Setbacks, crises and other external shocks
could be compensated by the centralized authority e. g.
the monetary transmission mechanism could reasonably
stabilise levels of economic activity and welfare in either
region 1 or 2.

The strengths of this system are that it considers the
totality of the system rather than the individual parts and the
central control authority could make better decisions on
regional matters given an enhanced information flow. The
totality of the system and its survivorship is better served
when a central (federal) authority makes global macro
decisions for both regions rather than individual action.

Clearly the design of such a system would require that
time lags be minimized between central signals being issued
and action being undertaken in the regions. However, in this
model, the "central signals” are in fact at the node so there
would be no time lag in the receipt of the signal (as there
was in the Soviet Union where messages would take days
to travel say from Moscow to Siberia) Once a signal is
received, it does not mean that the action is immediately
taken — so this is another type of time-lag However, if these
time lags were significant it would affect the micromodel
(situated at the node) which would affect the local outcomes.
If the effect of such a time lag was negative, then it would be
in the local operator to diminish them. If the effect was
positive, a local operator may decide to slow down the
action. However, this would be immediately flagged up on
the micromodel which is available to all hubs and peer-to-
peer pressure would operate to deter from such behaviour.
Incidentally, if the system also operated using a
cryptocurrency then more time lags will be eliminated

Another drawback would be the potential for corruption
at the central control authority where decisions may be taken
to maximize self-interest rather than for the region's
economic performance.

Two types of corruption are theoretically possible. One
is that the local operator tries to manipulate decisions to
favour self-interest. Because of the highly integrated
nature and interconnectedness of the system, it would be



ISSN 1728-2667

EKOHOMIKA. 3(210)/2020

~ 25 ~

very difficult to estimate which action would be in self-
interest. The system is a non-linear one which means,
amongst other things, that there is no simple cause and
effect mechanism. Therefore, taking a decision which
seems would benefit the local region at the expense of
others would be highly dangerous and the resulting
behaviour of the system would not be predictable.

The second form of corruption would to change data to
suit your perceived selfish purpose. If this were possible, the
previous argument would apply but this can be made
impossible i.e. the data can be made unhackable. This is
done by using the "blockchain" system. Here, the data is
stored in the form of an interlinking chain and no bit of data
can be changed without changing all the links before and
after. It is proven that a blockchain that is properly formed
cannot be altered. Once more, modern communication
advances can help solve previously very difficult problems.

5.1. Two practical Examples

5.1.1. Water Distribution

In 1990; the Mid-Durham regional water supply was
modelled by the researchers. This area consisted of five
reservoirs plus a very large lake called Keilder. These
reservoirs had to supply five different regions with varying
amounts of water yet also keep the rivers at a certain level.
The inflow was primary rainfall which was unpredictable but
could be estimated. All reservoirs had a critical level which
it would be dangerous to go below resulting in draw-down
charts for outflows. The model worked by looking at the two
largest reservoirs and using rules to divert water to the
others and thus to the supply. These rules were prioritised
and worked from historical practice. The model also took into
account data that was fed in from the other reservoirs. If the
reservoirs could not satisfy demand, then water was used
from Kielder which could be considered an inexhaustible
but costly resource. | quote from the Kielder Agreement
document "Because the details of the Kielder Operating
Agreement we so complex it was extremely difficult to
determine the outcome that would be reached on the
application of the rules at different times of year with
varying rainfall patterns and changing seasonal demand. It
was therefore decided that the rules would be
encapsulated within a model that would simulate the
behaviour of the system under changing operational
conditions with three water companies competing for
resources whilst being governed by regulations contained
within the Kielder operating agreement”.

This model has all the features of a centralized model.
The system functioned in practice as there were no water
shortages but was it the most efficient? What were its
limitations?

1. There were time lags in data from the other
reservoirs which could cause non-linear behaviour.

2. The rules were unchangeable.

3. The priorities were fixed e. g. river first then x then y.

4. The data could be inaccurate.

5. In exceptional circumstances, there was little
flexibility in the decision making.

If the supply moved to a fully decentralised model then
each reservoir would look after its own interests and the
overall results would be erratic.

Would a decentralized-centralised model (DCM) be
better? In this case there would be a micromodel which
encapsulates model the overall system. Using modern
monitoring devises and telecommunication, it could be
arranged that data can be fed into this model extremely
quickly so much so that it could be regarded as
instantaneous. This would deal with weaknesses 1 and 4.
The best way to deal with weakness 5 would be to have a

decentralized system but this has been shown to be
impractical. Using the DCM, we would place the micromodel
at each of the five reservoirs and give the reservoir operator
full autonomy. The system would avoid the chaos of full
decentralization as the model would show the results of
decisions not just on how a particular reservoir was
operating but on the whole system. This acts as a self-
correcting mechanism in a harmonious system.
5.1.2. A Health Service

There has been much debate about the relatively slow
response of the UK to Covid-19 compared to that of say
Germany and New Zealand. All systems employ highly
professional and dedicated doctors and nurses so the
differences must be attributable to other causes. We would
like to examine this cybernetically i.e. examine the
organisational structures of the three health systems.

Germany has a universal multi-payer health care system
paid for by a combination of statutory health
insurance (Gesetzliche Krankenversicherung) and private
health insurance (Private Krankenversicherung). It is a
mandatory system providing universal coverage funded by
both employees and employers. Its decision-making powers
are shared between national (federal) and regional (Land)
levels, with much power delegated to self-governing bodies.
Policymaking at the federal level is the responsibility of the
Federal Ministry of Health ("Bundesministerium fiir
Gesundheit" — BMG). Its tasks include developing laws and
drawing up administrative guidelines for the self-governing
activities. When it comes to matters concerning statutory
health insurance, the Federal Joint Committee (G-BA) is the
highest decision-making body. It includes members
representing doctors, dentists, psychotherapists, the
statutory insurers, hospitals and patients. As the central
entity of federal-level self-governance, BMG makes
decisions concerning which medical services will be
covered by the statutory insurers and what form that
coverage will take and is also responsible for health care
quality assurance and the assessment of the benefits and
risks associated with treatments and diagnostic
procedures. The German Health System is this a complex
network of interest groups from all interest groups both
public and private, federal and regional. There is central
planning in the form of the BMG but the views of all interest
groups contribute to this planning [8].

The National Health System of the UK (NHS) was
created in the aftermath of the second world war by a
socialist government. It has veered between centralisation
and decentralisation with alarming speed but dull
predictability. Initially all NHS decision making was
centralised. However, in the 1980's. the Thatcher
Government's policy was that hospitals were given their own
budget which they would manage according to local need.
To qualify for this the hospital were awarded Trust status.
Trusts work financially like private hospitals but with the
security of having Government backing if they overspend.
Foundation trusts were announced in 2002. By the end of
2012, the Monitor website listed 144 Foundation Trusts [42].
It was supposed that all NHS Trusts would become NHS
Foundation Trusts by April 2014, a deadline which has
passed. Fundamental features of the tax-funded system
pulled the government and providers into a hierarchical
relationship. But dissatisfaction with public sector
hierarchies — their unresponsiveness and inability to
innovate — was never far from the surface. In practice the
model was under threat from its conception. Foundation
trusts inhabited a precarious halfway house between the
public and private sectors: independent corporations on
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paper yet entirely dependent on the state in reality — for
funding, capital investment and bailouts when things went
wrong. The foundation trust pipeline dried up as NHS
funding was hit by the economic downturn. This, along with
a series of changes to government policy, has eroded the
freedoms that foundation trusts fought so hard for. Tensions
were apparent from the start. In theory, foundation trusts
were supposed to be subject to powerful local governance
by their members. In practice, the Department of Health and
regulators played the main role in determining their priorities
and overseeing their performance. So, the leaders of many
foundation trusts continued to look upwards to Whitehall for
direction, rather than inwards and outwards to their staff and
their communities as had been envisaged. The primary
responsibility for planning and responding a pandemic
response rests with local organisations, acting individually
and collectively through local "resilience forums." Thus,
operational planning is guided by central government but
implemented locally. However, can timely and effective
implementation in a time of crisis be achieved under a
devolved system? If it can, then preplanning is crucial, but
such plans are strikingly absent from the government's
otherwise extensive documents. Pre-existing pandemic
plans, an official is quoted as saying, "never went into
the operational detail" [41]. The emphasis is strongly on a
centralised PUBLIC service. There also exists in the UK a
private health system which members join by paying private
contributions. This does not exempt them from the
contribution paid to the NHS via their taxes. There is a very
strong demarcation between the public and private systems
and over the years, one could say that there has developed
an obsession in the NHS about any form of involvement of
private enterprises at any level.

The UK's proposed Foundation Trust system is very
similar to the New Zealand System of District Health
Boards. (DHB's) The Ministry of Health has a range of
roles in the system in addition to being the principal advisor
and support to the Minister. It funds a range of national
services, including disability support and public health
services, and has a number of regulatory functions. The
district health boards are given a set of objectives by the
Ministry of Health but have a degree of autonomy in how
they choose to achieve these. Both the UK and New
Zealand had pandemic plans which appear similar on
paper but differed in the degree of operational autonomy,
the time taken to make the plans operational and the
forward planning e. g. a stockpile of ventilators [29].

When the corona virus erupted, the German and New
Zealand system could move quickly and had no problems in
bringing on board the major German pharmaceutical and
diagnostic private companies. There were no political.
ethical or historical barriers to a fusion of private and public
bodies. The NHS structure could not respond as quickly and
was initially reluctant to join with any private enterprises.

The national health service example and its
comparative weakness compared with its German
counterpart is essentially an organisational problem where
the German system seems to replicate many of the virtues
of the DCC system whereas the British version of the public
health care/NHS, seems to have created via the internal
market, a system of chaotic change in the delivery of
medical care at the local level where power has been
rested since the 1991 Major reforms.

The NHS example demonstrates inherent structural
weakness compared with its German counterpart. These
innate drawbacks are essentially organisational problems,
whereas the German system seems to replicate many of the

virtues of the DCC system. The British version of the Public
Health Care system/NHS, been created via advent of the
internal market; a system of chaotic change in the delivery
of medical care at the local level where power has been
rested since the 1991 Major reforms. For the NHS the
systemic problems may be configured terms of the DCC
system. So in the NHS the centre and the nodes operate
different models with regards to inputs and outputs of social-
care. Thus, an excessive reliance on local solutions, has
created a situation where Walras' Law — the notion that
aggregate income must equal aggregate expenditure so that
net excess demands for health care are zero -though
maintained at the centre of the system is overridden in the
nodes. Hence in a comparison with Germany which seems
to be a fractalized so that where all stake holders follow an
Ostrom like common unity of purpose unlike the British
system. The NHS delivering greater autonomy for local
trusts compared with the centre means that the operation of
a Folk Theorem type stakeholder solution is unreachable,
and the system naturally gravitates between chaotic
disequilibrium with excess supply and demands for medical
services in good times and bad. In the Covid 19 catastrophe,
we see this to a large extent where the centres view of inputs
and outputs and the local view seem to be completely at
cross purposes. Therefore, any single NHS trust may make
bids to other stake holders for restitutions which, despite
being fully transparent and democratic in principle, means
that if all trusts do this, the system may collapse.

6. Summary

The core result is the creation of Decentralised Central
Control (DCC) which allows optimal control at nodes/regions
and data transmission and decision implementation is
optimised. The DCC is predicated on the assumption that
technology advance can create a system of central planning
which is essentially decentralised and is not inhibited by
the fatal flaws of traditional Central Planning such as leads
and lags in decision making and information exchange on
the back of a static and unchanging technology. The fractal
system envisaged in this paper is almost a clone of the
rational expectations configuration of the perfect market
where there is instantaneous market clearing and near-
perfect foresight for all agents on the basis of common
knowledge. In this paper, we have demonstrated the
notion of the problem of externalities and the divergence
between private and social cost in common scarce
resources and the solution offered by Eleanor Ostrom
which is in fact a qualitative version of the Folk Theorem
of Game Theory [9] where perfect solutions arise once all
parties realise a commonality purpose given a low
discount rate and trigger price strategies.

Moreover, the DCC system predicated on the
assumption of Mandelbrot's fractal theory is in fact our
portrayal of the microcosm of the workings of the invisible
hand from Adam Smith. This is insofar as it can achieve
results that an unfettered market system can achieve in the
Hayek/Walrasian type models but without the problems of
income multipliers which degenerate the system into
disequilibrium and equality. A theme of this debate is the
resolution of the Prisoners dilemma and the self-interest
versus cooperation strategies.
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OEUEHTPANI3OBAHE LEHTPAJIbHE YIMPABJIHHA:
HOBI NEPCNEKTUBU AUCKYCIT LLOAO COLUIANICTUYHOIO NNAHYBAHHA

B xodi naHdewmii Covid-19 akmyanizyeanacsi eaxnugicmb 062080peHHsI nNumaHb yeHmpanizayii/ deyenmpanisauii. Ljs npo6bnema He Hosa.
Cmamms po3ansidae 0ea MOXueux PileHHs1: NiaHyeaHHs1 3 yeHmpy a6o 3 nepudgbepii i, Hapewmi, nponoHye mpemiii cnoci6, sikuli noedHye e cobi
Halikpauwie 3 060x nioxodie. 062080peHHs1 8€0embCsl 3 Pi3HUX No3uyili — kKibepHemMu4HoI, coyiasbHO-NOIMUYHOI Ma eKOHOMIYHOJ.

Knroyoei cnoea: yenmpansHe nnaHyeaHHsi, eyeHmpanisayisi, gppakmasn, cknadHa adanmueHa cucmema.

A. O. MockapauvHu, npurnaw. npod.
YHuepcutetr Hoptym6puun, Bennkobputanus,
K. Noynep, npod.

YHuBepcuret KyBenTta, KyBent,

T. BnacoBa, npurnaii. Hayu. coTpyAa.
YHuBepcutetr Hoptym6puun, Bennkobputanus,
E. Mep3a, npod.

YHuBepcuret KyBenTta, KyBent

DEUEHTPAITU3OBAHHOE LLIEHTPAJNIbHOE YMNPABJEHUE:
HOBbIE NMEPCMNEKTUBbI AUCKYCCUUN O COUMATTUCTUYHECKOM NMITAHUPOBAHUU
B xo00e naHdemuu Covid-19 akmyanu3upoeanacb eaxHocmb 06CyXOeHusi 80Mnpocoe UeHmpasnusayuu/deyenmpanusayuu. dma npobriema He

Hoeasi. Cmambsi paccMampueaem 08a 803MOXHbIX PeweHuUsi: N1aHuUpoeaHue u3 yeHmpa unu c nepugepuu u, HakoHeu, npednazaem mpemul cno-
co06, komopbili covemaem e cebe syquwee u3 oboux nodxodoe. O6¢cyxdeHue eedemcs ¢ pa3udHbIX Mo3uyuli: kKub6epHemu4eckol, coyuasibHo-Mo-

numu4veckol u 3KOoHoMu4ecKod.

Knroyesnie crosa: yenmpanbHoe nnaHuposaHue, deueHmpanusauun, gppakman , croxHas adanmueHasi cucmema.
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THE TYPOLOGY OF THE RELATIONSHIP BETWEEN THE SOCIAL PERFORMANCE
AND THE FINANCIAL PERFORMANCE OF AN ORGANIZATION

The development of each organization is an objective based on three basic pillars: economic development, social development
and environmental protection. This macroeconomic objective can be joined by various microeconomic objectives, including the
global performance made out of the organization's financial performance and social performance, its sustainability and social
responsibility. The article aims to find answers to the following questions: Is there a relationship between the financial performance
and the social performance of an organization? And if there is this relationship between the financial performance and the social
performance of the organization, how is it, positive or negative? Understanding the social impact on both the financial performance
and the sustainability of the organization has been the subject of numerous studies focusing on the nature of the interaction
between organizations' ability to achieve a high level of corporate social responsibility on the one hand and the financial

performance on the other.

Key words: social performance; financial performance; corporate social responsibility.

Introduction. The emergence and evolution of the
organization's overall performance concept has seen a
remarkable development, so that, if by the early 1950s all
theories, definitions, and references made us think about
financial measures of an organization's performance,
which were considered in particular by the cost-benefit
relationship, and subsequently, other measures were
used, such as, for example, the quality offered to
customers by the 1990s, nowadays, the concept of
performance has developed and evolved towards a more
global approach including both financial aspects and non-
financial or social aspects of an organization that primarily
refers to social responsibility elements.

Social issues have become a continuing concern for the
day-to-day work of organizations that want to accept
performance and generate performance. The wide-ranging
transformations in the social performance assessment have
led to the emergence of the concept of corporate social
responsibility, a concept able to capture and guide
organizations in the context of global competitiveness. If in the
last century an organization's focus was on its financial
performance, nowadays, organizations understand that
financial performance is just the result of the race in terms of
economic activity, but the race in its essence and the
determinant of the success of future races is what we call
global performance now, in terms of the sustainable
development of our society. From these points of view, the
overall performance of the organization involves aggregating
economic, social and environmental performance.

The importance that the meaning of performance of an
organization has gained by using it in all the economics
areas has triggered the definition of a new concept,
namely, the social performance concept of an organization
that implies the approach of performance as the concern,
maybe the most important concern of an organization. All
organizations claim that they want to achieve performance,
so social performance has become an instrument not only
useful but also mandatory, as performance is out of the
question and removing the social part of an organization,
and at this level, performance evaluation is a key to
organizational activity.

Since the social performance of an organization is
defined and categorized by each class of information users
differently in relation to their own objectives, there is
currently no consensus on the definition, methodology and
models of performance used, due to the diversity of policies

adopted by the management of organizations, influences in
turn by the legal regulations in each country bearing
repeated changes. However, performance evaluation has
always been one of the primary goals of any organization,
for which reason the study of social performance still
awakens the interest of many researchers, as research in
this field prove to be rich. Reassessing the notion of social
performance also involves finding indicators that reflect the
organization's work as faithfully as possible.

Methodology. The drafting of the paper is based on a
qualitative research elaborated upon the activity of
documentation and analysis of the specialized literature,
where one can find elements specific to the approached
theme. One intends to obtain certain answers of the specific
elements published both nationally, and also internationally,
and also to identify the typology of the relation between the
social performance and the financial performance of the
organization in the context of the lasting development. In
order to have a solid documentation, one has analysed
specialized articles that show that the social problematics
has become a continual preoccupation for the everyday
activity of the organisations that want to accept
performance and generate performance. The vast
transformations within the social performances' evaluation
plan generated the occurrence of the corporate social
responsibility concept, a concept able to surprise and
orient the organization in the global competitiveness plan.

Brief Literature Review. Empirical studies prepared on
the interaction between the organization's social and
environmental performance and financial performance
cannot conclude that there is a stable relationship between
the two types of performance. As Saulquin and Schier [1], in
2005 say, there is no evidence to date that a socially
responsible organization can achieve better results on a
long-term basis. The work of Orlitzky, Schmidt and Rynes
[2,2003] show that the relationship between the social
responsibility of the organization and the financial
performance would be slightly positive (51 studies out of 122
observations identify a strictly positive relationship) and that
the methodologies and the results obtained revealed certain
inconsistencies in the samples, analysis of the tested
variables and causal relationships.

In Ullmann's opinion [3], finding a general explanation
of the relationship between the social performance and the
financial performance of an organization is a difficult
objective to achieve, and that the random factors that
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influence this interaction are numerous. New variables are
worthwhile considering: the size of the organization, the
risks it is exposed to, the industry it belongs to, as well as
the research and development investments it conducts.

Barnett et al. [4] said that the positive impact of CSR on
business performance would be primarily due to the
achievements of socially improved behaviour and its effect
on stakeholder relations. The efforts made for corporate
social responsibility promote the stakeholders' positive
reactions to the organization and this not only affects the
value of an organization in general but also improves
competitive positioning.

In the paper of Man, M., Macris, M [5] entitled: Integration
of corporative governance into organisation's social
responsibility system, one strictly focuses upon the financial
performance (for instance, short-term gaining and profits), at
the expense of the social or environmental performances,
that can cause a decrease in the degree of trust in an
organization and can affect the performance as a whole,
leading to a decrease in value for all the interested parties.

Research results. The emergence and evolution of the
organization's overall performance concept has seen a
remarkable development, so that, if by the early 1950s all
theories, definitions, and references made us think about
financial measures of an organization's performance, which
were considered in particular by the cost-benefit
relationship, and subsequently, other measures were used,
such as, for example, the quality offered to customers by the
1990s, nowadays, the concept of performance has
developed and evolved towards a more global approach
including both financial aspects and non-financial or social
aspects of an organization that primarily refers to social
responsibility elements.

Social issues have become a continuing concern for the
day-to-day work of organizations that want to accept
performance and generate performance. The wide-ranging
transformations in the social performance assessment have
led to the emergence of the concept of corporate social
responsibility, a concept able to capture and guide
organizations in the context of global competitiveness. If in the
last century an organization's focus was on its financial
performance, nowadays, organizations understand that
financial performance is just the result of the race in terms of
economic activity, but the race in its essence and the
determinant of the success of future races is what we call
global performance now, in terms of the sustainable
development of our society. From these points of view, the
overall performance of the organization involves aggregating
economic, social and environmental performance.

The importance that the meaning of performance of an
organization has gained by using it in all the economics
areas has triggered the definition of a new concept, namely,
the social performance concept of an organization that
implies the approach of performance as the concern, maybe
the most important concern of an organization. All
organizations claim that they want to achieve performance,
so social performance has become an instrument not only
useful but also mandatory, as performance is out of the
question and removing the social part of an organization,
and at this level, performance evaluation is a key to
organizational activity [6, 2011].

Since the social performance of an organization is
defined and categorized by each class of information users
differently in relation to their own objectives, there is
currently no consensus on the definition, methodology and
models of performance used, due to the diversity of policies
adopted by the management of organizations, influences in
turn by the legal regulations in each country bearing
repeated changes. However, performance evaluation has

always been one of the primary goals of any organization,
for which reason the study of social performance still
awakens the interest of many researchers, as research in
this field prove to be rich. Reassessing the notion of social
performance also involves finding indicators that reflect the
organization's work as faithfully as possible.

The relationship between the financial performance
and the social performance of the organization

Traditionally, the economic relationships of an
organization and its social and environmental relationships
are analysed separately, each of which contributing either
to achieving social and environmental goals, or to
achieving the organization's economic objectives. It might
seem obvious that financial performance and social
performance are different and there is, in fact, no
relationship between them, because social performance
results only from the management of stakeholders
associated with organizational values, whereas the
organization's financial performance depends on the
resources, the strategy and the structure of the industry.

If we look at recent papers focusing on the conditions in
which the organization's social and environmental
performance could have a positive impact on the
organization's financial performance, as Hussted and Allen
said in 2001 [7], these two performances show that they
have more likely a positive relationship than a negative one.
They see this impact as a positive one, basing their studies
on the concept of social strategy. This thinking allows them
to differentiate between different levels of social
responsibility integration in the organization's strategy.
Hussted and Allen propose a model in which the
organization's  social  performance and financial
performance are based on four key elements, namely [7]:

e The structure of the industry to which the organiza-
tion belongs;

e The resources available to the organization;

e The values it has created,;

e The way stakeholders are managed.

Thus, by using concurrently the determinants of social
and financial performance of the organization, it will enjoy
not only efficiency and positive reputation, but also the
performance of the entire economic organization. Effective
communication of the organization with external partners
in terms of corporate social performance can lead to a
positive image for all stakeholders (clients, investors,
bankers, suppliers, groups on which the financial
performance of the organization basically depends). They
argue that the social and environmental strategy
associated with the organization's strategy would have an
impact on creating a competitive advantage for the
organization, relying in particular on the theory of
resources available to the organization, which is a
fundamental analysis and research element.

The relationship between performance and social
responsibility is also highlighted by the most evolved
balancing schemes of financial and operational indicators in
order to assess the performance of the organization; these
schemes include key questions with profound connotations
of social responsibility. At the same time, the key questions
whose response is taken into account in future
organizational performance growth strategies are known in
the economic and managerial field as questions specific to
the competitive agendas of organizations. The fact that
competitive CSR aspects intersect with global performance
aspects is also evidenced by Gallup Organization's largest
study, conducted over 25 years, aiming at the sociological
approach to the economic activies of over
400 organizations around the world.
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While financial and economic assessment criteria are
considered to be short-term performance indicators,

stakeholder satisfaction criteria are considered as indicators
of long-term performance as can be seen in Figure 1 [8]:

COMPETENCE,
mm) LEARNING, ~
EFFICIENCY
SOCIAL \‘—) FINANCIAL
PERFORMANCE —\ PERFORMANCE
ﬁ POZITIVE ~
REPUTATION

Fig. 1. The relationship between social performance and financial performance

Source: Adapted and processed after Carroll A. B. [8].

In the long run, it will be realized that, indeed, "the
environment is a part of our capital and when we degrade
it, we reduce the ability to generate real income in the
future". Also, according to the research, it has been
verified that there is a positive relationship between
corporate social performance (CSP) and corporate
financial performance (CFP).

The study proves that not only productivity and
profitability, but also CSR elements such as staff retention
and customer satisfaction constitute "a competitive
advantage that leads to the support of the upper
performance" of the organization. "Performance cannot be
sustained where there is no learning", with the lack of
education leading to the economic death of the organization.
This value system promoted determines an active and
responsible participation from the organization in achieving
goals and, implicitly, in achieving performance". Factors
such as market measurements, the quality of the goods
offered, the quality of the services provided and focused on
consumer satisfaction are equally important. All of these
elements often show the economic condition of an
organization and its growth targets much better than its
reported earnings. By adopting the social impact hypothesis,
the expectations of positive reactions from stakeholders in
increasingly socially responsible business behaviour show
that the development of CSR practices allows organizations
to improve their competitive performance.

The concern of stakeholders and communicating with
them to seek to ensure socially responsible behaviour
enables organizations to develop particular intangible
assets. Based on relationships and interactions,
organizations are able to develop resources that will
promote the development and maintenance of competitive
advantages that are difficult to measure through accounting
or physical parameters. Investigating the reciprocity of
stakeholder organizations has already been proposed as a
future research line suggesting that using mediation
variables which represent these interactions would help to
increase knowledge about mechanisms through which
corporate social responsibility practices have a positive
impact on business performance [9].

Empirical studies show that there is a positive correlation
between the social performance of an organization and its
economic performance, and social involvement brings a
number of benefits that cover and exceed the costs it
induces. In addition, the authors of the specialised literature
suggest that there is a direct and reciprocal relationship

between the social responsibility of an organization and its
profitability: a "good" organization, socially responsible, will
be well-perceived by the public and will record substantial
profits; similarly, a financially sound company can afford to
promote and invest in a socially responsible behaviour,
which will in the future lead to even greater prosperity [10].

The relationship between the profitability and the social
responsibility of an organization follows a circular-ascending
trajectory in a so-called "virtuous circle". This conclusion is
demonstrated by the experience of multinational
organizations involved in various social and ecological
projects. However, a strict assessment and a strict
quantification of the positive impact of a corporate social
responsibility policy on the financial performance of a
business organization are difficult and have not yet been
universally accepted by the academic community.

Thus, although most specialized studies conclude that
there is that positive, more or less asserted correlation
between the social performance and the financial
performance of an organization, not all researchers in the
field support this idea, and the results of some of them
precisely contradict the above statement. The typology of
Preston and O'Bannon [11] recommends a conceptual
framework in which the distinction is made as to the
causality between the social performance of the
organization and social performance thereof and the nature
of causality, i.e. positive, neutral or negative. It can be
determined that a growing social performance leads to a
higher financial performance of the organization. If an
organization does not take into account the needs of all
stakeholders, it can experience a number of failures in the
market where it operates, such as loss in terms of corporate
reputation, which leads to the increase in the organization's
share of risk and, ultimately, to the poor performance of the
organization concerned. Costs associated with social
performance are minimal compared to potential benefits.

In order to have an overview of how the authors of the
literature have perceived it in empirical works over the last
decades, trying to demonstrate the causal links in both
directions between the social performance (SP) and the
financial performance (FP) of organizations, next, a model will
be presented which has been developed from the conclusions
of Preston and O'Bannon [11], showing different theoretical
hypotheses that have been subjected to empirical validation
attempts for causal relationships between the two types of
performance, as can be seen in Table 1:
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Table 1. The typology of the relationship Social performance (SP) — Financial performance (FP)

Causal determination

Types of correlation

Positive correlation

Negative correlation

SP =) FP

The social impact hypothesis

The substitution hypothesis

FP mossssss) SP

The hypothesis of available resources

The hypothesis of managerial opportunism

SP ¢(essss=) FP

Positive synergy

Negative synergy

Source: Adapted and processed after Preston and O'Bannon [11, p. 422].

The hypothesis of available resources states that
superior performance allows an organization to assign more
resources to achieve social performance. By default, it is
considered that only organizations with a higher rate of
profitability can afford to be socially responsible.

The type of positive correlation in which financial and
social performance are mutually determined, namely higher
social performance leads to higher financial performance
and vice versa, higher financial performance leads to higher
social performance, a theory of the "virtuous circle" |
consider simultaneously the hypothesis of the available
resources and the existence of a quality management of the
organization. An appropriately run organization will certainly
achieve both high social performance and high financial
performance. The positive link corresponds to two cases of
causality, namely:

o the first link is represented by a good social per-
formance of the organization that leads to improved finan-
cial performance. This relationship is explained by the so-
cial impact hypothesis formulated by Freeman's work [12]
on stakeholder theory, which implies that the organiza-
tion's attainment of stakeholder goals and the improve-
ment of its reputation and brand image positively influ-
ence financial performance;

¢ the second causal link explains that the good finan-
cial performance of an organization is the one that positively
influences social performance. This is theoretically ex-
plained by the hypothesis of the available resources or the
"organizational slack" proposed by McGuire (1988). Accord-
ing to this hypothesis, the more important the financial per-
formance, the more the organization benefits from more re-
sources. From that point on, those who will be leaders will
have a managerial behaviour of less opportunism and will
be able to reflect on the distribution of surplus resources in
order to meet the expectations of all stakeholders in terms
of social responsibility of the organization.

A third case was proposed by Preston and O'Bannon
[11] and corresponds to a positive synergy between the
organization's social and financial performance in that a high
level of social performance improves financial performance,
which will allow the organization to re-invest in socially
responsible actions in the end.

The type of negative correlation: Some theoretical
findings have shown the negative causal links that exist
between the social performance and the financial
performance of the organization.

Firstly, the neoclassical approach has shown that if
organizations want to increase their social performance,
they have to incur high and almost unnecessary costs,
which will lower their profit. This signifies the arbitration
hypothesis that has its origins in the liberal vision of the
authors, starting with Friedman, for whom social
responsibility of the organization risks to negatively
influence its financial performance.

Secondly, Preston and O'Bannon [11] show that
organizational managers use high performance by

neglecting stakeholder interests. Instead, all these
managers of the organizations will seek to redeem and
justify themselves in case of low returns, through a
significant social investment. Preston and O'Bannon [11]
show this behaviour through managers' opportunism
hypothesis and synthesize that good financial performance
negatively influences the organization's social performance.

Last but not least, the same virtuous circle that worked
for positive synergy can also work in the opposite direction.
In fact, a negative synergy can be established between the
financial and the social performance of the organization, as
a weak social performance of the organization shows low
profitability, which therefore forces managers to reduce their
social responsibility actions.

The neutral link: Although this is not shown in Preston
and O'Bannon's typology [11], the literature has
recognized another causal link between the social
performance and the financial performance of the
organization, namely a neutral link.

Based on the supply and demand theory of the
organization, McWilliams A., Siegel D. [13], form a similar
model for the demand and supply of the organization's
social responsibility, which attempts to explain the reasons
for divergences in empirical research results that have
focused on the link between the organization's social
performance and its financial performance. Faced with this
model, organizations should provide a level of social
performance that, in an economic context at a standard
level, can meet the expectations of stakeholders. Because
of this, at a given market balance, namely, the demand and
supply of social responsibility of the organization, the costs
and profits related to this supply should be mutually
cancellable. For this reason, it has been called neutral
because the organization's social responsibility supply
does not influence or result from financial performance but
rather stems from the balance of social stakeholders'
demand for social responsibility.

The authors of the specialised literature have
determined, based on this theoretical framework presented
above, positive or negative correlations between SP and FP
and different causal determinations between the two types
of performance. Although most studies have shown positive
correlations between SP and FP, this conclusion is not yet
universally accepted by the academic community, and many
aspects remain to be clarified, especially methodological
ones. Among the causes that led to contradictory results in
the field, the following can be listed, Salzmann O, lonescu—
Somers A. M. and Steger U. [14]:

¢ methodological deficiencies (often inadequate quan-
tification of social indicators, empirical non-testing of con-
cepts and definitions, failure to test the correlations between
the various variables involved, inadequate sampling, re-
duced availability of data, inconsistency in the measurement
of financial indicators, etc.);

o the complexity and wide variety of social and envi-
ronmental aspects that affect different industries across
countries;
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e concentrating most of the analyses on inter-industrial
samples of US organizations and ignoring intra-industrial
studies or those targeting another geographic area (Eu-
rope), making it virtually impossible for a comparative ap-
proach at international level,

e the unique SP — FP combination, specific to each
company, which does not allow for a compelling benchmark-
ing of business organizations to ignore certain specific fac-
tors (company size, its exposure to risk, industry or its sector
of activity, the context in which the analysis takes place etc.);

e ignoring certain specific factors (company size, its
exposure to risk, industry or its sector of activity, the context
in which the analysis takes place etc.);

¢ in addition, in a very recent paper, it is argued that the
wide variety of CSR definitions in the specialized literature are
confusing as to how corporate social performance can be op-
erationalized and measured,Godfrey and Hatch [15] .

However, some authors have succeeded in reconciling
different points of view in a unique theory. For example,
Marin L.[16] proposes an integrative theory of the
relationship between financial and social corporate
performance — a unique theoretical framework for
reconciling the contradictory findings recorded so far in the
literature — which is based on a parallel between business
and responsibility social corporations (products and clients
in the sphere of business versus "social products" and
stakeholders in the CSR area).

Starting from the parallelism described above, it is stated
that the SP — FP relationship should have the same function
in the form of a turned "U", which is the basis of the
economic relationship between the increase of output and
the profits; this nonlinear model could explain the empirical
existence of positive, neutral and negative correlations
between SP and FP, because different SP levels correspond
to different business plan outcomes.

Marin's [16] theory, stating the importance of CSR for
supporting corporate financial results, is based on the
relationship between the company and the stakeholders: the
growth in profitability that a "social product" company feels
is directly proportional to the utility of the various stakeholder
categories as a result of interacting with those "social
products". Thus, a company that engages in socially
responsible actions out of pragmatic motivation must always
maintain a balance between the benefits it gains from
stakeholders satisfied with its "social products" and the costs
it incurs to encompass social features in its products.

Conclusion & Discussion. Analysing the SP-FP
relationship in terms of corporate costs and benefits, the
integrative theory gives value to both the social impact and
substitution hypothesis, justifying both the positive and the
negative correlations between the two types of performance
(depending on the relationship between marginal revenue
and marginal costs, the relationship between SP and FP
may be positive, neutral or negative). Marin's [16],
integrative theory can be of real use to managers, providing
them with a useful tool to determine the optimal level of
social involvement and management of the relationship with
stakeholders by positioning the company in an area where
the relationship between SP and FP is a positive one. The
analysis comes to confirm the strategic role of the corporate
social responsibility policy within a company, as long as
some basic rules of economic theory are observed.

The conclusion is that SP and FP are positively
correlated, and the relationship that manifests between
them is biased. The theory of the "virtuous circle" is the one

that best captures the relationship between the two
variables: high financial performance leads to high social
performance, high social performance leads to even higher
financial performance, and reasoning can continue in an
analogous way; the relationship can also be read from right
to left, which suggests that high social performance can lead
to high financial performance, and high financial
performance can lead to even higher social performance,
and so on. This way, SP and FP are, in turn, dependent
variables, and independent variables, an aspect that goes
beyond economic theory, where the correlation is
manifested in one sense.

The conclusion would be to confirm the existence of a
positive relationship between the social involvement of the
organizations and the economic benefits they perceive. In
addition, a properly conducted corporate social
responsibility policy is beneficial for the company as well
as for the society as a whole.
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[okTopaHTypa LWKOoNu ekoHoMiku, YHuBepcuret KpanoBa, PymyHis,
M. MaH, npod.

YHiBepcutet lMeTpowaHi, MeTpowaHi, PymyHis

TUNOJoriA B3AEMO3B'A3KY MK COUIAIIbHOIO OIAJNIbHICTIO
| ®IHAHCOBOIO E®EKTUBHICTIO OPIAHI3ALII

Po3esumok koxHoi opaaHisauyii — ye mema, siky eu3Ha4alomb MpuU OCHOBHI CK1adoei: eKOHOMIYHUl PO38UMOK, coyianbHUll po38uUMOoK i 3axucm
HasKosluwHbL020 cepedosuwja. [jo yiei MakpoeKOHOMi4HOI Memu MoXXymb 6ymu Ao0aHi pi3Hi MIKPOEKOHOMIYHIi Memu, y momy 4ucsi 3a2anbHi pe-
3ynbmamu disnbHOCMI, W0 eKItoYaromb iHaHcoei ma coyianbHi NokasHUKU opaaHilayii, daHi npo if cmilikocmi U coyianbHy eidnoesidanbHicmb.
Mema cmammi — 3Halimu eidnoeidi Ha maki NnumaHHs: 4u iCHye e3aeMo038'sI30K MiXX ¢hiHaHCoBUMU i coyianbHUMU NMOKa3HUKaMu op2aHi3auii? Skujo
8iH icHye, mo sikuli @iH: Mo3umueHuli Yu HecamueHul? Po3yMiHHS coyianbHO20 ennuey, sk Ha ¢hiHaHcoei NoKka3HUKU, mak i Ha cmilikicmb op2aHi3auir,
6yn0 npedmemomM YucsieHHUxX AocidKeHb, NpUcesiHeHUX xapakmepy e3aemodii Mix 30amHicmro opaaHizayiil docsizamu eucoKo20 pieHs Kopriopa-
mueHoi coyianbHoi eidnoeidanbHocmi, 3 00HO20 60Ky, i hiHaHCOBUMU NMOKa3HUKaMu, — 3 iHWO20.

Knro4oei cnoea: coyianbHi nokasHuku; ¢hiHaHco8i Moka3HUKuU; KoprnopamueHa coyianbHa eionogidanbHicms.

K. ®. NayHecky (MeTpe), acn.

[okTopaHTypa WKonbl 3KOHOMUKK, YHUBepcutet KpaitoBa, PyMbiHus,
M. MaH, npod.

YHuBepcureT MNeTpolwann, MeTpowaHu, PymbiHus

TUnonoruns B3BAMMOCBA3N MEXOY COUMANBbHOMN OEATENLHOCTbIO
N ®PUHAHCOBOU SPDPEKTUBHOCTbLIO OPFAHU3ALIMU

Pa3zeumue kaxdol opa2aHu3ayuu — 3mo yesib, KOMopyro onpedesisioM MPU OCHOBHbIE COCMasisiloujue: IKOHOMUYECKOe pa3gumue, coyuasb-
Hoe pa3sumue u oxpaHa oKpyxarouwieli cpedbl. K amoli MakpoakoHomuyeckol yesnu Mo2ym 6bimb 006assieHbl pa3/ludHble MUKPOIKOHOMUYECKUE
yesnu, 8 mom 4ucse 2nobanbHas dessimenbHOCMb, OCHO8aHHasl Ha (hUHAHCOBbIX U COYUasbHbIX MOKa3amessix op2aHu3ayuu, ee ycmoiyueocmu u
coyuanbHoli omeemcmeeHHocmu. Ljenb cmambu — Halimu omeeme! Ha credyroujue 80MpPOChl: cyujecmseyem Jiu 83aumMocesidab Mexdy huHaH-
CO8bIMU U coyuanbHbIMU MoKa3amesnsiMu op2aHusayuu? M ecnu cyuyecmeyem, mo KaKkoea oHa — MosioxumesnbHasi unu ompuyamesnsHas? lloHuma-
Hue coyuanbHo20 8030elicmeusi, Kak Ha ¢huHaHco8ble NoKa3amersiu, mak U Ha ycmoli4ueocms opaaHu3ayuu, 66110 MPEOMEmMOM MHO204UC/IEHHbIX
uccnedoegaHuli, NocesiW,eHHbIX XapaKmepy 83auMocesizu Mexdy crroco6HOCMbI0 op2aHu3ayuu docmuaame 8bICOKO20 YPOBHSI KopropamueHol co-
yuanbHoli omeemcmeeHHOcmuU, ¢ 0GHOU CMOPOHBI, U hUHaAHCOBLIMU MOKa3amesnsiMu — ¢ Opyaoli.

Knrodeenie cnioea: coyuanbHble nokasamenu; ¢huHaHCO8bIe MoKa3amesiu; KOPropamueHasi coyuasbHasi omeemcmeeHHoCmb.
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ADOPTING SOUND CORPORATE GOVERNANCE PRINCIPLES -
A PROSPECTIVE APPROACH TOWARDS THE IMPACT ON STOCK PRICES
OF ROMANIAN LISTED COMPANIES

Sound economic developments and successful businesses are conditioned by embracing proper corporate governance
principles furthered by their proper implementation. There is a strong body of research that encompasses finance and accounting
tools to establish valid links between qualitative corporate governance fundamentals and stock market performance of listed
companies, that stem from accountability, operational integrity, transparency, management and board efficiency improvements,
risk mitigation and overall better decision-making endeavours. The aim of the present research is to assess the impact of
adopting sound corporate governance principles on the stock price of companies traded on the Bucharest Stock Exchange.
Following our empirical efforts, the results of our regression study reveal the clear connection between price to book ratio and
to our corporate governance assessment index and to a lesser extent the connection between share price and our corporate
governance assessment index.

Key words: corporate governance, capital market, share price, price to book ratio, disclosure, Romania, BSE.

Introduction. From a scientific perspective, corporate
governance is mainly concerned with maximizing company
efficiency by resorting to well established institutional
structures such as organizational charts, company policies,
constitutive acts and legislative regulations. In our view,
these structures should be constantly adapted to the
dynamics of a company's endogenous and exogenous
shaping factors, which generate changes of various degrees
and natures (economic, social, political and technical) that
inevitably whittle the business environment.

Given the fact that corporate governance is a highly
debated current topic, considered the epicentre of the
21st Century research concerns (Tricker, 2012), it has
amounted considerable attention in research and literature,
being investigated by researchers coming from contrasting
and complementary fields: law, economics, psychology and
sociology. Consequently, this concept has received a variety

of definitions, however, we must admit that there has not
been established a consensus regarding the definition of
corporate governance. Some authors view it as the theory
of aligning shareholders' and managers' diverging interests
(Grant, 2003), while others describe it as a way of
harmonizing economic, social, individual and common
objectives established or affected by a company's
operations (Ahmmed, Mohammad, 2005).

Furthermore, viewed both as a concept and as a
practice, corporate governance has undergone changes to
dynamically adapt its regulatory instruments to corporate
practices. Currently, the corporate governance framework
covers a wide range of topics that go beyond the
shareholders' approach. In addition, in the last few decades
globalization has greatly whittled economic developments
(deadening commercial and investment frontiers,
transitioning towards mass consumption, expediting the
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need to optimize operations and increase economic
efficiency, while considering corporate impact on social and
environmental counterparties). At the same time, the
development of communications systems and technologies
has allowed for increased communication and information
sharing, generating both local and international volume of
transactions, generating market development and,
ultimately, interconnecting markets. At the heart of this
process were positioned multinational companies that have
developed complex operational systems and high-
performance management structures in order to achieve
their fundamental goal: making and maximizing profits.

We argue that there is a continuous and never-ending
evolution of corporate governance theories or models that
intersect and assume specific aspects of management,
finance, and legal science. The underlying causes have
been said to be minimal social consciousness along with the
central element of modern business for which many
unfavourable outcomes have been allowed to take place:
profit pursuit. Nowadays, globally, companies strive to instil
the governance adequacy into their corporate structures and
mechanisms. Furthermore, it is unanimously accepted that
once capitalism grew, corporations strengthened their
power and states began to accept certain concessions.
Consequently, we believe that aligning the interests of all
stakeholders on the desirable axis of sustaining company
prosperity generates benefits for all the categories of parties
involved or affected by its operations. At the same time, we
admit that it is impossible that all possible cases,
phenomena and events can be formalized in a mandate
contract, code or other document, that is why responsibilities
must be carefully established, while ethical values and
proper accountability frameworks should be instilled in
decision bearing parties.

As a thematic area of accounting research, corporate
governance studies principles and associated rules
applicable to the Board of Directors (and its subordinate
structures), aimed at ensuring relational transparency with
stakeholders or decision-makers and compliance with the
qualitative criteria of the accounting function (Andone et al.,
2013). The extensive body of research is mainly focused on
the operational framework of corporate governance, which
consists of three core subjects: company responsibilities,
rights and rewards in relation to stakeholders through
explicit and implicit contracts; ensuring an effective balance
through control procedures, supervision and adequate
information flows, which constitute a robust review system;
procedures for reconciling conflicts of interest, respecting
their duties, roles and privileges. Since it involves
interdependence, we believe that the essence of corporate
governance issues is reduced to shaping a prolific and
efficient interaction between stakeholders in order to act
together, based on common values, for the ultimate goal of
both company and community welfare.

Literature review. It is widely accepted that the most
notable impetus to corporate governance research has been
the outbreak and management of the latest global financial
crisis, which marked its debut in 2007, the subsequent
destabilizing times and the economic recovery efforts that
followed, the need for redesigning corporate practices,
principles and values. Furthermore, the global community
has noticed and has argued the cases of unjustifiable
excesses and considerable flaws in risk management
endeavours (mistakenly predicted, wrongly anticipated or
even disregarded significant imminent risks).

There have been conducted a multitude of empirical
studies that have addressed the role of corporate

governance structures from complementary analysis
perspectives, outlining an aggregate vision. We note a few
of the most notable papers and research endeavours.
Bebchuk, Cohen and Ferrell (2004) constructed a practical
guide towards proper corporate governance structures.
Tofan, Bercu and Cigu (2013) critically traced the evolution
of the Romanian corporate governance framework, in a
thorough longitudinal analysis. Moreover, Bigioi (2015),
analysed the compliance of the Romanian banking sector
with the Bucharest Stock Exchange - Corporate
Governance Code (BSE — CGC) through carefully chosen
criteria. Additionally, Apostol (2015) dedicated a study to
identifying corporate governance benchmark tools aimed at
Romanian companies. Contrastingly, Mallin (2004) followed
by Monks and Minow (2011) researched and identified the
most recurrent obstacles towards corporate governance
efficiency, from a behavioural perspective of the problem,
concluding that top management will always be tempted to
abuse its privileged position for personal gain.

We must note that frequently empirical studies seek to
establish a direct causal link between proper adoption of
good corporate governance practices (measured by a
composite index that assess corporate governance
systems) and performance improvement (such as in terms
of return on equity). We mention in this regard the papers
of Muller, lenciu, Bonaci and Filip (2014), Naimah and
Hamidah (2016), Avdalovic and Milenkovic (2017).
Furthermore, to date, most of the studies have focused
their efforts on how shareholders provide and motivate
management to achieve predictable returns on their
placements. Additionally, there are authors who argue that
good governance exceeds company limits, showing an
undisguised impact in strengthening the overall stability of
the economy (Barton, Wang, Ye, 2009). Moreover, many
researchers identify the existence of a strong link between
corporate social responsibility and corporate governance
(Kolk, Pinkse, 2009).

We believe that company performance, which
mediates return level aimed at paying off shareholders'
investment efforts, is a multi-dimensional criterion which,
in addition to financial aspects (related to the obtained
results and their evolutionary perspectives), that is
undeniably conditioned by the efficiency of the
collaborative efforts of interested parties geared towards
nurturing transparency, ethics, non-inverted or
opportunistic healthy axiology, easy and unframed
communication, the protection of all investor categories,
accountability, general well-being — all being components
of an efficient corporate governance system. We iterate
that corporate governance principles and practices do not
only guarantee organic, healthy, prosperous and efficient
company developments, but also help build and
strengthen individuals' trust in markets, systems and
companies alike. A consensus can be identified in that
without trust, no system can operate, especially in a
sustainable and efficient manner, particularly sensitive
systems of a financial nature (capital markets, banking or
financial intermediation).

At present, we can identify clear evidence that the
development, adoption and proper application of corporate
governance codes and joint assessment criteria imply
beneficial effects in improving practices in the field. However,
we must admit that not all good practices can be mandated
and the way to apply codes of good practice should be
regularly monitored, reviewed and reported to stimulate the
implementation of appropriate procedures. Moreover, codes
and regulations in this area should continuously be reviewed



ISSN 1728-2667

EKOHOMIKA. 3(210)/2020

~ 35~

and improved in order to develop better practices so as to
adjust dynamically and in a timely manner to the pressing
current business environment issues.

In our view, regulators and researchers should focus
their efforts on the following relevant perspectives: the
increased importance of sound principles of corporate
governance, monitoring, more effective application and
reporting in this field, integrating environmental, social and
governance aspects, harmonizing corporate governance
codes to prove their effectiveness in a number of different
economic sectors, focusing on the benefits of a correct
orientation and timely assistance in implementing
corporate governance tools.

We appreciate that the importance of corporate
governance will increase in the near future as entities seek
to remain competitive in a dynamic, continually changing
market, and the efficiency of corporate governance
structures and networks could be an additional asset for
attracting both human and financial capital. Moreover, we
believe that regulations and codes can be more realistic
and effective when they consider not accounting concepts
and practices, corroborated with marketing and
management perspectives, resulting in an interdisciplinary
approach towards corporate governance. More
importantly, we believe that corporate governance should
not be considered as an end in itself, but rather as a means
of creating and sustaining market trust and business
integrity, key elements in accessing long-term capital
investment. This is growing in importance if we remember
that access to equity is essential for the growth of forward-
looking companies and to balance any leverage effect.

Nationally, in Romania the regulating responsibility
regarding corporate governance belongs to the legislative
authority (the parliament), accompanied by the government
and subordinate institutions responsible for the continuous
supervision and regulation of the capital market: Financial
Supervisory Authority (Autoritatea de Supraveghere
Financiara, ASF) and the Bucharest Stock Exchange (BSE).
Stemming from the BSE's mission that good corporate
governance is a viable and powerful tool to strengthen
market competitiveness and enhance market investment
attractiveness and worldwide trust, the BSE has
formulated its own principles through a set of 34
compliance requirements detailing four main pillars
correlated and complementary to corporate governance:
accountability, risk management practices and provisions
on internal control, proper rewards and fair incentives
practices, value creation through investors' relations.
Despite the fact that it is primarily addressed to its listed
companies, the BSE encourages all categories of entities
to adopt and comply with the procedural sound principles
of its Corporate Governance Code.

We can firmly state that Romania is still at the
beginning of the implementation phase of sound
corporate governance practices and principles, as most
of the traded companies are actively interested in shaping
a suitable framework for their enforcement. This technical
stage has long been overcome by more advanced
economies, with more developed capital markets and
financial sectors (among those we mention the USA, the
UK and France). Additionally, we note that regulatory
bodies in developed countries are currently trying to
modify the essential principles and behaviours
associated with this complex concept.

A prospective approach towards the impact on stock
prices of Romanian listed companies. Given that the BSE

— CGC is currently unanimously accepted and considered to
be a coherent set of sound practices for traded Romanian
companies, we have decided to substantiate the present
study on the information provided by a sample of traded
companies regarding their compliance profile with the BSE
— CGC. The study is based on information relating to 2017.
At the same time, given listed companies are perceived to
be the most successful entities operating in a national
economy, we decided to study corporate governance
practices at the level of a representative sample of traded
companies in the BSE at the Standard and Premium
segments. In order to fulfil our research aims, we analysed
each company's compliance statement in order to determine
an individual corporate governance score.

We started form a number of 80 companies traded at
30.04.2018, but have been excluded the ones that have not
made publicly available information regarding their
corporate governance structures, practices and principles,
or the above — mentioned statement. We note that, in
agreement with the non-discrimination of shareholders and
capital market efficiency, we have only focused on
information communicated to all stakeholders through the
BSE or corporate websites, from an investors' standpoint,
one who does not possess preferential information.

Our final sample is comprised of 74 companies that
operate in different fields: 39 in manufacturing, 11 in
financial intermediation and insurance, 4 in extractive
industry, 4 in constructions, 4 in wholesale and retail,
4 transport and storage companies, 4 hotels and
restaurants, 3 electricity, heat and gas suppliers and a
healthcare company. We must admit the fact that the
Romanian capital market is among the smallest in the region,
as its Eastern European counterparts surpass it in aspects
regarding the number of traded companies, traded volumes
and number of transactions. Consequently, we decided to
sacrifice industry homogeneity in order to achieve statistically
relevant results. Another classification relevant to the study
splits our sample into two categories according to the BSE
section to which our selected companies are admitted for
trading. Therefore, the structure of our sample is the following:
22 Premium and 52 Standard traded companies.

Methodology, results and discussion. Considering
that enforcing sound corporate governance practices
should enhance investors' trust and subsequently impact
share price, we decided to quantify the impact that the
corporate governance compliance level shows on share
price, through an individually determined corporate
governance score. Moreover, management efficiency
and proper disclosure should impact the price to book
ratio as the surplus of the share price over its book value
is theoretically attributed to a qualitative management
function corroborated with proper communication with
interested parties. Accordingly, we decided to investigate
the connection between the individually determined
corporate governance score and the individually
computed price to book ratio for the sample.
Consequently, in our comparative regression study, we
must proceed to elaborate on the variables we decided to
include in our study and the assumptions.

First of all, in order to maintain a unitary scoring system
and to avoid subjective situations in the pursuit of
measuring individual corporate governance compliance
with the BSE — CGC, we set the scoring system as follows:
1 point was allocated for each fully met criterion, 0.5 points
for each partial fulfilment criterion and no point for the
unfulfilled criterion. Additionally, no points were allocated
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fort the identified promises of rectification, similarly for
uncompleted procedures under enforcement, although the
disclosure transparency and efforts to mend the self-
assessed shortcomings should be appreciated. Thus, the
total individual score of each company was determined
according to equation 1:

CGSi= YA+ YBj+ XC+ XD (1)

where:

CGS - the total score obtained by company i;

X Aj — criteria met for accountability;

Y. B; — criteria met for risk management practices and
provisions on internal control;

Y. C; — criteria met for proper rewards and fair incentives
practices;

2. D; — criteria met for value creation through investors'
relations;

i — the analysed company, where i = [1;74].

Secondly, we decided to consider the average share
price registered in April 2018, following the closing of the
financial year 2017 and the subsequent disclosure of the
audited annual financial statements. We argue that the
underlying intention was to minimize the daily variations of
individual share transactions, in order to increase the overall
significance of the present study.

Thirdly, the last variable, price to book ratio (PBR), was
calculated for each company using equation 2:

Pi
PBR; = BV, (2)

where:

Pi — share price of company i, as previously defined;

BVi — share book value for company i, determined as
equity divided by the number of shares issued.

The methods used were based primarily on extensive

phenomena observation, along with the scoring method,
statistical processing and linear regression. In this
approach, we used statistical regression to identify the link
between sound corporate governance practices as a
financial reporting quality guarantee and share price,
followed by price to book ratio. The study intends to
determine the connection intensity and the predictive value
of the regression functions. We iterate that regression is a
technique based on mathematical and statistical modelling,
constituting an extension of the Pearson type correlation,
that predicts a metric dependent variable from a relation
(linear or nonlinear) with one or more independent variables.
For this paper IBM SPSS Statistics 23 has been utilised to
assist in the regression technique. Equation 3 describes the
linear model where y is the dependent variable, x the
independent variable and a the vector of the coefficients:

y = 0o + a1X 3)

The primary data used in the present study is disclosed
in appendix 1, as it tabulates corporate governance
individual score, share price and price to book ratio, for each
selected company.

Corporate governance and share price. A couple of
hypotheses have been formulated (the main hypothesis and
its alternative) for this first section of the research paper:

Ho: Compliance with sound corporate governance
practices does not influence share price.

H1: Compliance with sound corporate governance
practices influences share price.

Examining the descriptive statistics from table 1, for the
selected sample of traded companies, we note that on the
average share price is 11.0907 lei per share (about 2.35
euros or 2.67 USD) and the average individual corporate
governance score is 23 points out of a maximum of 34.

fundamental research, bibliographic documentation,
Table 1. Descriptive statistics — regression model 1
Mean Std. Deviation N
P 11.0907 49.10790 74
CGS 23.0000 9.10667 74

Source: author's calculations in SPSS Statistics 23.

Table 2 depicts the correlations of the simple linear
regression model, by analysing it we can state that the two
variables, share price and corporate governance score are
positively correlated, but to a small extent (0.136), moreover,
this connection is not statistically relevant at a 5% level, as

the sig. value is quite high 0.124. Analysing the Pearson
correlation coefficients, it appears that between P and CGS
there is a direct, but weak correlation (positive correlation),
which indicates that at an increase in the corporate
governance score, we can expect an increase in share price.

Table 2. Correlations — regression model 1

P CGS
Pearson Correlation P 1.000 136
CGS .136 1.000
. . P . 124
Sig. (1-tailed) CGs 124 _
N P 74 74
CGS 74 74

Source: author's calculations in SPSS Statistics 23.

The subsequent table 3, states the independent variable (corporate governance score, CGS) chosen to regress against

the dependent variable states as the share price (P).
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Table 3. Variables entered or removed ® — regression model 1

Model Variables Entered

Variables Removed Method

1 CGsP

. | Enter

a. Dependent Variable: P

b. All requested variables entered.

Source: author's calculations in SPSS Statistics 23.

The model summary is presented by table 4, which
comprises the correlation coefficient (R), the coefficient of
determination (R?). The correlation coefficient (R) can range
from -1 to +1 and it is intended to indicate the presence or
absence of a correlation between the dependent variable
and the independent variable. The calculated value of R for
our model is amid theoretical limits: 0,136. Moving on to the

coefficient of determination, we can state that the
independent variable of this regression explains share price
variance at a rate of merely 1,8 %, therefore, we consider
that there is a low correlation between P and CGS.
Moreover, when adjusting the R square we obtain even a
lover value 0,5 %, which further strengthen our conclusion
that the model does not have statistical significance.

Table 4. Model Summary ® — regression model 1

Model R R Square

Adjusted R Square

Std. Error of the Estimate

.136° .018

.005 48.98934

Predictors: (Constant), CGS

1
a.
b. Dependent Variable: P

Source: author's calculations in SPSS Statistics 23.

From the subsequent table 5, it is observed that the
calculated value of F, 1.354, tests the overall significance
of the independent variable, while the Sig. value of the
above ANOVA model is 0,248 above the significance
threshold of 0.05. Therefore, the linear relation between
the analysed variables does not bear statistical

significance. Hence, following our analysis we rejected the
alternative hypothesis H1 and we accepted Ho, namely that
good corporate governance practices do not influence
share price, in a manner which we can model and predict
based on the studied data.

Table 5. ANOVA @ — regression model 1

Model Sum of Squares Df Mean Square F Sig.
1 Regression 3249.023 1 3249.023 1.354 0.248°
Residual 172796.773 72 2399.955
Total 176045.796 73
a. Dependent Variable: P
b. Predictors: (Constant), CGS

Source: author's calculations in SPSS Statistics 23.

The coefficients analysis from table 6 consolidate our conclusion givens the high Sig. values (above 0.05) for both the

constant and independent variable (CGS).

Table 6. Coefficients® — regression model 1

Model Unstandardized Coefficients Standardized Coefficients t Sig

B Std. Error Beta )
1 (Constant) -5.759 15.561 -.370 712
CGS .733 .630 136 1.164 .248

Source: author's calculations in SPSS Statistics 23.

Since the obtained results do not show an acceptable
level of statistical confidence along with predictive value of
the constructed regression model between share price and
corporate governance index, we believe that the
regression function should be resized by building a
weighted corporate governance score that highlights the
financial and accounting quality coordinates. Additionally,
the study may be extended to the relationship between
proper corporate governance practices and profitability in
a multiannual panel data analysis.

Corporate governance and price to book ratio. A
couple of hypotheses have been formulated (the main

hypothesis and its alternative) for this second section of the
research paper:

Hz2: Compliance with sound corporate governance
practices does not influence the price to book ratio.
Hs: Compliance with sound corporate governance
practices influences the price to book ratio.

Examining the descriptive statistics from table 7, for the
selected sample of traded companies, we note that the
average value of the price to book ratio is 0.9056. This result
signifies that investors frequently price shares below their
book value. Consequently, one can argue that investors do
not see additional value in non-financial criteria and are
mainly focused on profits and their prospects.
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Table 7. Descriptive statistics — regression model 2

Mean Std. Deviation N
PBR .9056 1.96996 74
CGS 23.0000 9.10667 74

Source: author's calculations in SPSS Statistics 23.

Table 8 depicts the correlations of the second simple
linear regression model, by analysing it we can state that
the two variables, PBR and CGS are positively correlated,
but to a moderate extent (0,232), moreover, this
connection is statistically relevant at a 5 % level, as the
Sig. value is quite low 0,024 (less than 0,05). Analysing the

Pearson correlation coefficients, it appears that between
PBR and CGS there is a direct, but weak correlation
(positive correlation), which indicates that at an increase in
the corporate governance score, we can expect an
increase in price to book ratio.

Table 8. Correlations — regression model 2

PBR CGS
Pearson Correlation PBR 1.000 0232
CGS 0.232 1.000
. . PBR . 0.024
Sig. (1-tailed) e 0,024 '
N PBR 74 74
CGS 74 74

Source: author's calculations in SPSS Statistics 23.

The subsequent table 9, states the independent variable (corporate governance score, CGS) chosen to regress against

the dependent variable price to book ratio (PBR).

Table 9. Variables entered or removed ? — regression model 2

Model Variables Entered

Variables Removed Method

1 CGSsP

Enter

a. Dependent Variable: PBR
b. All requested variables entered.

Source: author's calculations in SPSS Statistics 23.

The main information extracted from table 10 is that R?
— which renders predictive accuracy — is 0,054, that
indicates that a fairly low amount of PBR variation (only
5,4 %) can be attributed to CGS and after adjusting that
value becomes slightly lower, 4,1 %. Consequently, we

can state that given the low R? value more variables should
be included in the model so that we can further explain the
variance of PBR and increase the model significance and
predictive value.

Table 10. Model Summary ® — regression model 2

Model R R Square

Adjusted R Square

Std. Error of the Estimate

2328 .054

.041 1.92962

1
a. Predictors: (Constant), CGS
b. Dependent Variable: PBR

Source: author's calculations in SPSS Statistics 23.

The calculated value of the F test, 4,084, renders the
global significance of the independent variable, while the
value of Sig. from the ANOVA model is 0,047, which is close
but does not exceed the significance threshold of 0,05.
Because the linear relationship between the analysed

variables isn't significant, therefore assumption H3 is
validated and we admit subsequently that for the analysed
sample of companies, the corporate governance score
significantly influences the price to book ratio.

Table 11. ANOVA ? — regression model 2

Model Sum of Squares df Mean Square F Sig.

1 Regression 15.205 15.205 4.084 0.047°
Residual 268.088 3.723
Total 283.293

a. Dependent Variable: PBR
b. Predictors: (Constant), CGS

Source: author's calculations in SPSS Statistics 23.

Table 12 depicts the coefficients of the regression
equation and the complementary tests of significance.
The coefficients' values are rendered by column "B" for
both gradient and intercept, in terms of the regression

line. Subsequently, our second model can be written as
equation 4:

PBR = —0.247 + 0.05 CGS (4)
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Table 12. Coefficients® — regression model 2
Model Unstandardized Coefficients Standardized Coefficients ¢ si
B Std. Error Beta g
1 (Constant) -0.247 0.613 -0.403 0.688
CGS 0.050 0.025 0.232 2.021 0.047

Source: author's calculations in SPSS Statistics 23.

The statistical significance is hindered only for the
constant value as Sig. is above 0,05 (0,688). However, CGS
coefficient is considered significant. Moreover, from table 13

we can conclude that the coefficients do not substantiate the
predictive value of our constructed regression model.

Table 13. Coefficients® — regression model 2

Model 95,0 % Confidence Interval for B
Lower Bound Upper Bound
1 (Constant) -1.469 0.975
CGS 0.001 0.100

a. Dependent Variable: PBR
Source: author's calculations in SPSS Statistics 23.

Conclusions. Considering the complexity of the current
international economic and ideological context, we can state
that this concept of corporate governance does not strictly
refer to the means for shareholders to recover their
investments, but, more importantly, addresses the issue of
management's relationships with stakeholders. Because
each investment constitutes a vote of confidence in the
company's management and prospects, corporate
governance provides the framework for high performance
management practices and investor reward. This framework
includes recommendations on company management and
its structural organization. Under these circumstances, the
ultimate goal should be to create a sustainable long-term
value by applying these principles both in the decision-
making process and in the implementation process.

In our view, good corporate governance implies merging
the issues' fundamental theories, which visibly intersect,
develop and amplify each other. Moreover, numerous
authors, such as Abdullah, Valentine (2009) and Williamson
(2009) support the pluralism of theories in corporate
governance practice, arguing the cause of the multitude of
possible problems encountered in the economic reality
being the impossibility of expressly depicting every possible
flaw in the formalized literature. Furthermore, the transition
from corporate governance to effective corporate
governance can be achieved by promoting sound principles
that can be enforced through well designed practice codes.

Since the obtained results do not show an acceptable
level of statistical confidence along with predictive value of
the constructed regression model between share price and
corporate governance score, we believe that the
regression function should be resized by building a
weighted corporate governance score that highlights the
financial and accounting quality coordinates. Additionally,
the study may be extended to the relationship between
proper corporate governance practices and profitability in
a multiannual panel data analysis.

Simple linear regression was carried out to investigate
the relationship between sound corporate governance
practices (proxied by the individual corporate governance
compliance score) and price to book ratio. The Pearson
correlation indicated a mild positive correlation between the
two variables (of 0,232). The simple linear regression
technique has rendered favourable expected results, but low
predictive accuracy of our second model. Nevertheless, we
can strongly state that while share price is not significantly
impacted by the corporate governance score, price to book

value is influenced by it, but at a weak level. We can explain
this result by the fact that financial rates and performance
measures usually imprint a visible mark on share price (and
derivate rates) and nonfinancial information (such as that
regarding corporate governance) is considered as well but
to a lesser extent when pricing financial instruments.
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I. Mon (AHren), a-p dinoc., BukKn.
Cubinickun yHiBepcutet "llyyan Bnara”, Cubiy, PymyHis

YXBANEHHA HAQIMHUX MPUHLUMIB KOPMOPATUBHOIO YNPABHIHHSA - NEPCNEKTUBHUWA NIAXIA
00 BNIUBY HA LIIHU AKLIA PYMYHCBKUX NICTUHITOBUX KOMMAHIA

Cmanutli ekoHoMiYyHUl po3eumok ma ycniwHuli 6i3Hec 06yMoesieHi NPUUHAMMAM HaneXHuUX MPUHYUNie KOpNnopamueHo20 ynpaesniHHsa ma ix
npaeunbHolO peanisayieto. IcHye eenukuii o6¢csie docnidxeHb, W0 oxoruooms hiHaHcoei ma 6yxaanmepcbKi iHcmpyMeHmu O1si CMaHOBIIEHHS
HadiliHux 3e'A3Kie MiX sSIKiCHUMU OCHO8aMUu KOPropamueHo20 ynpaeJsliHHs i MoKka3HUKamMu JlicmuH208uUx KOMMaHili Ha ¢pOHOO8OMY PUHKY, SIKi € Hac-
nidkom nidszeimuHocmi, onepayiliHoi yinicHocmi, npo3opocmi, nideuweHHs1 egpekmueHOCcMi ynpaeniHHa ma padu dupeKmopie, 3HUXEeHHST pu3ukie i
3a2anbHO20 noslinweHHs1 npoyecy npulivamms piweHb. Memoto daHo20 AocnidXeHHSs € oyiHKa ennuey nNpuliHAMMmSs Po3yMHUX MPUHYUMie Kopro-
pamueHo20 ynpaesiiHHs Ha eapmicmb akyili kKomnaHil, ujo eedymb mopau Ha Byxapecmchbkili ¢poHOoeil 6ipxi. 3a pezynsmamamu npoeedeHo20
emMnipu4Hoz2o docnidxeHHs1 susieuecs Yimkull 38'30K MiX UiHoto akyili, 6anaHcoeoro eapmicmio i Hawum iHOeKCoOM OUiHKU KopropamueHo2o0 yi-
paesiHHs ma, MeHWOH Miporo, 38'I30K MiX YiHOO akyili i Hawum iHOeKCoM OUiHKU KopropamueHo20 ynpaesiHHsI.

Knro4oei cnoea: kopnopamueHe ynpaesiHHsi, pUHOK Kanimany, yiHa akyiti, cniegidHoweHHs1 yiHu i 6anaHcoeoi eapmocmi, po3kpummsi iHghop-
mauyii, PymyHisi, ®b.

W. Non (Axren), a-p cdonnoc., npenoga.
Cubuitckun yHuBepcutet "Ilyyan Bnara", Cubuy, PymbiHus

NPUHATUE HAOEXHbIX MPUHUMMNOB KOPMOPATUBHOI'O YNPABJIEHUA — NEPCNEKTUBHbIA Noaxon
K BIMSAAHUIO HA LIEHbI AKLIMA PYMbIHCKUX TMCTUHIOBbIX KOMMNAHUIA

Ycmoli4ueoe aKoHOMuYecKoe pazeumue u ycrnewHbil 6uzHec 06ycroeneHbl MPUHAMuUeM Hadnexawux MPUHYUNoe KopnopamueHozo yrnpaese-
Hus1 U ux npasusnbHolU peanusayuel. Cyujecmeyem o6wWupHbIl 06BeM uccriedoeaHuli, oxeambiearoujux puHaHcoeble u 6yx2anmepckue uHcmpy-
MeHmMbI 071 ycmaHoes1eHUs1 Ha0eXHbIX cesizeli Mexdy KayecmeeHHbIMU OCHO8aMU KOPopamueHo20 ynpaesieHusl U nokasamessiMu JIUCMUH208bIX
KoMmnaHuli Ha poHO0BOM pbIHKe, KOmopble Mpoucmekarom u3 Modom4yemHocmu, ornepayuoHHoOU Yeso0CmHOCMu, MPO3pPavyHOCMU, No8bIWeHUs 3¢h-
ekmueHocmu ynpaesneHus u cogema OUPeKMopPo8s, CHUXEHUSI PUCKO8 U 06we20 yny4uweHus npoyecca npuHamus pewerul. Ljensto Hacmosiuje2o
uccnedosaHus sen51eMcsi OyeHKa e/1usHUSI MPUHAMUS Pa3yMHbIX MPUHYUNOE KOPMopamueHo20 ynpaeseHus Ha CMouMocms akyuli KomnaHutl, mo-
payembix Ha Byxapecmckoli gpoHdoeoli 6upie. [To pe3ynbmamam npoeedeHHO20 3MNUPUYECKOo20 uccriedo8aHuUsl 8bIsI8UNACh YemKasi Cesi3b MeXOy
yeHol akyuli, 6anaHco8oli CMoUMOCMbIO U HaWUM UHOEKCOM OYeHKU KOpropamueHo20 yrpasesieHus1 U, 8 MeHblWel cmerneHu, cesizb Mexoy yeHol
aKyuii U HaWuUM UHAEKCOM OUEHKU KOPIopamueHo20 yrnpaseJieHusl.

Kntodeesnbie cniosa: koprnopamusHoe ynpasseHue, PbIHOK Kanumarna, yeHa akyuli, CoomHoweHue yeHbl u 6asaHcoeoli cmoumMocmu, packpbimue
uHgopmayuu, PymbiHusi, B®b.

Appendix 1. Primary sample study data

Symbol Name Category Sector P PBR CGS
ALR ALRO S.A. Standard  manufacturing 3.9728 2.0559 18.0000
ALT ALTUR S.A. Standard  manufacturing 0.0308 0.4007  31.0000
ALU ALUMIL ROM INDUSTRY S.A. Standard  wholesale and retail 1.8679 0.9128  29.0000
ARM ARMATURA S.A. Standard  manufacturing 0.2163  -0.7813 8.0000
ARS AEROSTAR S.A. Standard  manufacturing 5.0905 3.0643  24.0000
ART TMK — ARTROM S.A. Standard  manufacturing 4.2303 0.9443  34.0000
ARTE ARTEGO SA Standard  manufacturing 6.9733 0.9021 9.5000
ATB ANTIBIOTICE S.A. Premium  manufacturing 0.5306 0.8545  33.5000
BCM CASA DE BUCOVINA-CLUB DE MUNTE Standard  hotels and restaurants 0.0685 0.3077  24.0000
BIO BIOFARM S.A. Premium  manufacturing 0.3203 1.4585 18.5000
BRD BRD — GROUPE SOCIETE GENERALE Premium financial intermediation and 15.4333 1.5303  33.0000
S.A. insurance
BRK SSIF BRK FINANCIAL GROUP SA Premium  financial intermediation and 0.0739 0.4182  31.0000
insurance
BRM BERMAS S.A. Standard  manufacturing 1.0572 0.9521 16.0000
BvVB BURSA DE VALORI BUCURESTI SA Premium financial intermediation and 28.1801 2.0172  34.0000
insurance
CAOR SIF HOTELURI SA Standard  hotels and restaurants 1.6000 0.5173 14.5000
CBC CARBOCHIM S.A. Standard  manufacturing 9.7000 0.7242 10.0000
CEON CEMACON SA Standard  manufacturing 0.7473 0.7795  31.0000
CMF COMELF S.A. Standard  manufacturing 2.0652 0.6551 15.5000
CMP COMPA S. A. Standard  manufacturing 0.9656 0.5223  29.5000
CNTE CONTED SA Standard  manufacturing 21.2638 0.5308 18.0000
cowmi CONDMAG S.A. Standard  constructions 0.0175  -2.3272 3.5000
COTE CONPET SA Premium  transport and storage 111.4913 1.4660  33.5000
COTR TRANSILVANIA CONSTRUCTII SA Standard  constructions 32.4786 0.2828  25.0000
DAFR DAFORA SA Standard  extractive industry 0.0211  -1.3402 3.5000
ECT GRUPUL INDUSTRIAL Standard  manufacturing 0.0115 0.1115 16.0000
ELECTROCONTACT S.A.
EFO TURISM, HOTELURI, RESTAURANTE Standard  hotels and restaurants 0.0910 0.2273  27.0000

MAREA NEAGRA S.A.
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EL SOCIETATEA ENERGETICA Premium electricity, heat and gas 11.3928 1.0044  34.0000
ELECTRICA S.A. suppliers
ELGS ELECTROARGES SA Standard  manufacturing 1.4226 1.5315 11.5000
ELJ ELECTROAPARATAJ S.A. Standard  manufacturing 0.1250 0.4490  20.0000
ELMA ELECTROMAGNETICA SA Premium  manufacturing 0.1302 0.2785  24.0000
EPT ELECTROPUTERE S.A. Standard  manufacturing 0.0120 -0.0672 16.0000
FP FONDUL PROPRIETATEA Premium financial intermediation and 0.9611 0.8315 34.0000
insurance
IARV IAR SA BRASOV Standard  manufacturing 9.0352 1.3173  31.0000
IMP IMPACT DEVELOPER & CONTRACTOR Premium  constructions 0.9099 0.5855  32.5000
S.A.
M MEDLIFE S.A. Premium healthcare 29.8529 3.9404  30.0000
MECE MECANICA FINA SA Standard  manufacturing 7.5000 0.1887 4.0000
MECF MECANICA CEAHLAU Standard  manufacturing 0.1420 0.7074  24.0000
NAPO SOCIETATEA DE CONSTRUCTII Standard  constructions 1.6418 0.2314 8.5000
NAPOCA SA
OIL OIL TERMINAL S.A. Standard  transport and storage 0.1635 0.2105  28.0000
OLT OLTCHIM S.A. RM. VALCEA Standard  manufacturing 0.2019  -0.2536 9.0000
PEI PETROLEXPORTIMPORT S.A. Standard  wholesale and retail 3.9000 -0.0146 8.0000
PPL PRODPLAST S.A. Standard  manufacturing 2.7858 0.7091 13.0000
PREB PREBET SA AlUD Standard  manufacturing 0.2820 0.4876  26.0000
PREH PREFAB SA Standard  manufacturing 0.9348 0.2294  20.5000
PTR ROMPETROL WELL SERVICES S.A. Standard  extractive industry 0.3360 0.7637  16.0000
RMAH FARMACEUTICA REMEDIA SA Standard  wholesale and retail 0.4348 1.1236  32.0000
ROCE ROMCARBON SA Standard  manufacturing 0.1510 0.2996  25.0000
RPH ROPHARMA SA Standard  wholesale and retail 0.3366 1.1842 32.0000
RRC ROMPETROL RAFINARE S.A. Standard  manufacturing 0.0558 0.9543  17.5000
RTRA RETRASIB SA Standard  manufacturing 0.2960 -4.0170  12.5000
SCD ZENTIVA S.A. Standard  manufacturing 3.3593 3.8053  21.0000
SCPS NATURA QUATTUOR ENERGIA Standard financial intermediation and 0.5650 15.0310  23.5000
HOLDINGS insurance
SIF1 SIF BANAT CRISANA S.A. Premium financial intermediation and 2.6843 0.6118  33.0000
insurance
SIF2 SIF MOLDOVA S.A. Premium financial intermediation and 1.4408 0.8589 34.0000
insurance
SIF3 SIF TRANSILVANIA S.A. Premium financial intermediation and 0.2264 0.5116  31.5000
insurance
SIF4 SIF MUNTENIA S.A. Premium  financial intermediation and 0.8532 0.5713 29.0000
insurance
SIF5 SIF OLTENIA S.A. Premium financial intermediation and 2.1698 0.7836  31.0000
insurance
SNG S.N.G.N. ROMGAZ S.A. Premium  extractive industry 37.5423 1.5541 30.0000
SNN S.N. NUCLEARELECTRICA S.A. Premium electricity, heat and gas 8.1947 0.3329  31.5000
suppliers
SNO SANTIERUL NAVAL ORSOVA S.A. Standard  manufacturing 2.9538 0.3773  28.0000
SNP OMV PETROM S.A. Premium  extractive industry 0.3056 0.6281 31.0000
SOCP SOCEP S.A. Standard  transport and storage 0.2834 0.6782 9.5000
SPCU BOROMIR PROD SA Standard  manufacturing 0.3652 0.8920 24.0000
STz SINTEZA S.A. Standard  manufacturing 0.2661 0.3759  20.0000
TBM TURBOMECANICA S.A. Standard  manufacturing 0.2801 1.7214  30.0000
TEL C.N.T.E.E. TRANSELECTRICA Premium electricity, heat and gas 22.9774 0.6323  33.0000
suppliers
TGN S.N.T.G.N. TRANSGAZ S.A. Premium  transport and storage 408.3152 1.2919  28.5000
TLV BANCA TRANSILVANIA S.A. Premium financial intermediation and 2.6435 1.6465 34.0000
insurance
TRP TERAPLAST SA Standard  manufacturing 0.4434 1.9932  31.0000
TUFE TURISM FELIX S.A. Standard  hotels and restaurants 0.2245 0.5475 19.0000
UAM UAMT S.A. Standard  manufacturing 1.3835 0.5539 8.0000
uzT UZTEL S.A. Standard  manufacturing 1.5000 0.1312 18.0000
VESY VES SA Standard  manufacturing 0.0450 0.6242  20.0000
VNC VRANCART SA Standard  manufacturing 0.1866 0.9997  24.0000
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FEHOAEPHE NUTAHHSA B NIANPUEMHULUBKIA QIANbHOCTI:
CYUYACHE CMPUUHATTA NIANPUEMUIB

Ha cb0200Hi numaHHs1 2eHOepy ma pieHocmi Moxiueocmel O11s1 XiHOK i Yosoeikie niOHiMaembcsi ece Yacmiwe, He3saxaro4u
Ha me, W0 8 poO38UHEHUX KpaiHax eidbysarombcsi Oyxe cunbHi meHOeHUuii pemiHizayii. OOHaK po3eumok Hoeux mexHoJsiozil, ne-
pexio e oHnaliH 3Hoe eueoOUMb Ha MOBEPXHIO MUMaHHs 2eHOepy 8 pamMKax HO8UX 2e0€KOHOMIYHUX 8UKJIUKI8, SIK-mo: po38UmoK
KpeamueHux iHOycmpil, yugpoeiszayisi, 3pocmaroye 6e3pobimms 4epe3 npoyecu asmomamusayil, 3pocmaHHs1 coyianbHOi ma
eKOHOMiYyHOi HepigHocmi. [Mo2n1s10 y MalibymHe HeMoxxnuaull 6e3 po3yMiHHSI enugy MuHysozo. Y pobomi po3aisiHymo mpu Kpa-
iHuU, NpuHyunoei ekoHOMiYHi NapmHepu YKpaiHu, ki Manu coyianicmu4He MuHyrse, xo4a i hopmMyeanucsi 8 pi3HUxX coyiasbHo-
Ky/IbmypHUX 8eKmopax, Ima makci, uyo nokasyroms pi3Hi memMnu po3eumky U eUKOPUCMoO8YOMb Pi3Hi eKOHOMiYHi Modesii. Po6o4a
e2inome3sa: yu pisHUMbCS 2eHOepHO NidNpueMHUYMEOo 8 yux kpaiHax? ba3y daHux e3simo i3 no6anbHO20 MOHIMopuH2y nionpu-
emHuymea (GEM) ma docnidxxeHo 3a 00NOMO200 CMamucmuYyHUX i eKoHoMempu4HuUx memodie. Pe3ynbmamu nokasanu, ujo 3a
MakcuMarsnbHOI cxoxocmi cnpuliHamms nidnpuemyie camux cebe 8 obpaHux KpaiHax, 2eHOepHa pPi3HUUsl ece-maku iCHye e niaHi
6inbwoi nidnpueMHUYbLKOi akmueHOCMI XIHOK y KpaiHi, sika noka3sye auuji eKOHOMiYHi MOKa3HUKU Ha CbO200Hi.

Knrovoei cnoea: pezpecisi, 2eHOepHa pieHicmb, P®, Kumad, lMonbwa, t-mecm, Anova F-mecm, mecm BinkokcoHa/MaHHa-BimHi,

mecm Kpyckana-Bannica.

BcTyn. MeHaepHa piBHICTb y0avaeTbCa siK 3anopyka ge-
Mokparii. Ypsaam yce Ginblie 6pakye ecpeKTUBHUX pilleHb
Onst po3po6KM MONITUKN 3a0XO4EHHS NIANPUEMHULILKOT Aisi-
NBHOCTI Ta 34a€TbCsl pauioHanbHUM 36iNbWNTK NigNpuem-
HULBKUIA NOTEHLian Hawii LWsSXOM BUKOPUCTaHHS BCbOrO Cy-
CninbCTBa — YOMOBIKIB i XIHOK. 3any4yeHHs GinbLUOi KiNbKOCTi
XIHOK 0O MiANPUEMHMLTBA MOXe CTaTW Lie OOHWM CTUMY-
1IOM Ans pO3BMTKY Marnoro Ta cepeaHboro BisHecy B KpaiHi.
3a paHumu Boston Consulting Group (BCG), 3anyyeHHst xi-
HOK Jo Gi3Hecy pa3om i3 4omnoBikamy MOXe MpPUBECTU [0
3pocTaHHs ceitoBoro BBIT npmubnusHo Ha 3—6 %, a go rno-
6anbHoi ekoHoMikn — Big 2,5 TpnH oo 5 TpnH gon. [13].

Y cBiTi HEBU3HaA4YeHOCTI Ta rnobanisoBaHOi €KOHOMIKU
BXE Malke ypiBHEHi MpaBax YOnoBikM Ta XiHKW, 30Kpema B
PO3BUHEHMX KpaiHax. Y BCbOMY CBIiTi CMOCTEpiraeTbcs 3poc-
TaHHA poni KiHOYOro nignpMeMHUUTBA Ta 36iNbLUEHHSN
BM/MBY XIHOK B €KOHOMiLi. Ane He KoXHa AepxaBa Ma€e KoM-
nrekc 3axofiB NigTPUMKKM XiHodoro nignpuemHuuyTsea [10,
18]. CBiToBa ekoHOMi4Ha cninbHOTa 3a3Hauuna Lini cta-
noro po3sutky 2030 p., Bu3HaumsLwm Llinb 5 sk reHaepHy pi-
BHiCTb. OHak gocnimkeHHst nokasye, wo y 2019 p. uen no-
Ka3HUK yce Lie HedOCTaTHIN ANnst AOCSATHEHHS METU: XiHKM
3anmanu nuwe 39 % CBITOBOI 3anHATOCTI Ta nuwe 27 %
yNpaBniHCbKNX NO3WULIN Y CBITi, Malyn HeraTuBHY ANHAMIKY
B HallMEHLL PO3BUHEHMX KpaiHax [13].

MuTaHHs reHgepHoi piBHOCTI Mae 6araTo BMMIpiB. 30k-
pemMa, reHaepHa piBHICTb € BaXXNMBMM KOMMOHEHTOM collia-
NBbHO-EKOHOMIYHOIO PO3BUTKY KpaiHu. Y poboTi [33] noka-
3aHO, L0 aKTUBHA y4yacTb XXIHOK B €KOHOMIYHUX MpoLiecax
CTUMYIOE KOHKYPEHTOCNPOMOXHICTb EKOHOMIKWN, PO3BUTOK i
CTBOPEHHSA HOBUX TEexXHomnorin. He MeHWw Baxnueo, LWO
Oinbw po3BUHEHe, Oinbll BiOKPWUTE CYCMiNbCTBO CTBOPHE
nepegymoBu Aong Binblioro 3axucty ceBoix npas. [1poTe, 3
iHWoro 60Ky, 6inbl akTMBHA y4acTb XIHOK y Bi3Heci, akTu-
BHE 3MEHLLEHHSI reHOepHOro po3puBYy Mae i NEBHI HeraTu-
BHi Hacnigku. 3okpema, ue 3HUXKye BioTBOpIOBaribHi AeMo-
rpadiyHi npoLecy B po3BUHEHUX KpaiHax Yepes BinbLu ni-
3Hil BCTYM XIHOK y W06, WO MoXe Npu3BoanTu A0 Mirpa-
LiHuX Kpm3 abo HaBiTb cnpob 3axonfneHHA He HaCTINbKK
3aceneHnx Teputopin [34]. OyeBMOHO, WO Ui pilUeHHSA
NpsiMO BMNAMBalTb Ha couianbHy Ta €KOHOMiYHy Oe3neky
OepxaBu, CTaH sIK1X 3anexuTb BiJ cepedHboro Biky Hace-
TNEeHHS, O4iKyBaHOI TPMBANOCTI XUTTSA, KINbKOCTI OiTen y ci-
M'SIX, @ TaKOX CepefHix 4oXOoAiB OAHOro gomorocrnogapc-
TBa. Y Cy4acHMX pUHKOBUX ymoBax 6e3pobiTTs € 3Ha4YHO

npobnemot, TOMy HEMOXNUBICTb 3HAWTU pPobOTY AnsA oa-
Horo 3 6aTbkiB € BENMMKNM PUINKOM SIKICHOTO BMXKUBAHHS Ha-
CTYNHOrO MOKOMiHHSA, 3000yTTS HUM ajekBaTHOI OCBITH,
OTpMMaHHA BiQMNOBIAHOrO Meau4Horo gornsagy towo [35].
YHacnigok uboro, npobnema reHaepHoi piBHOCTI CTae BU-
KNWKOM i ANsi HauioHanbHoi 6e3neku [36].

Ha npaktuui BuHMKae 6arato NnMTaHb, YOMY He TakK 4acTo
3yCTpIiYaEMO YCnillHi BENWKi KOMMaHii, 3aCHOBaHi XiHKOH,
YOMY BCe LLie CNOCTEPIraemMo CyTTEBUIN reHAEPHUI PO3PUB Y
3apobiTHi nnaTHi. 3 ogHoro 6oKy, iCHyEe sSIBHUI cTepeoTun,
Lo Gi3Hec — Lie AN YOrOoBIKiB, XiHKW He NOBWUHHI 3aimaTuncs
pu3nKkoBMMM cripaBamu. 3 iHwWworo 6oky, 06'ekTMBHO Mana
YyacTKa XIHOK Npauloe y Takux ranyssax, K iHXeHepis,
KOMM'IOTEPHI Haykn, MmaTematumka Towo. OgHak reHaepHa pi-
BHICTb BMMarae BNpOBaMKeHHsI NPUMHLUMMY couianbHoi cnpa-
BEeANMBOCTI, 6anaHcy y BCix ccpepax 3alHATOCTI Ta y BCiX
BaXKITMBUX PILLEHHSX, O Ma€e CNpusiT GinbLl NOBHOMY BU-
KOPWUCTaHHIO BCiX MOTEHUiIMHUX MOXIMBOCTEN YONOBIKIB Ta
XIHOK, nigBuLLyBaTN edeKTUBHICTb AiANbHOCTI B yCiX cde-
pax 3anHATOCTI, BKMOYaoum nignpuemHnuTso [1, 11]. Y Ton
e Yac JocsrT reHaepHoro 6anaHcy B MignpUEMHULTBI He-
MOXIMBO 6€e3 JOCTaTHLOrO 3HaHHA pearibHOI CUTyalii B LN
chepi. Ak nouvyBarOTbCA XKiHKK, SKi MpaUoloTb Yy GisHecH, aki
IXHi yMOBM MpaLi Ta e(peKTMBHICTb NOPIBHAHO 3 KOrieraMmm-4o-
nosikamun? LLlo 3aBakae xiHkam npautoBaTh BUrigHiLe i un ic-
Hy€e reHgepHa OUCKpUMIHaLia? AKWo Tak, To Ski 06cTaBnHU
CTOSITb 3a UMM? Yu € pi3HMUSA B LUMX TEHOEHLIAX Y CBITI?

OcHoBHa MeTa GinbLIOCTi AocnigXeHb i3 AaHoi Tema-
TUKM — MpeacTaBUTU anbTepHaTUBHWUMA Nigxia 4O Aocni-
DPKEHHS reHAepHUX Ta NignpMeMHMLbKUX npouecis [20-21].
[yxe penpe3eHTaTUBHUM Yy LibOMY acnekTi € AOChiAHWULb-
KWW NPOEKT "IHHOBALINHUIN reHaep SK HOBe AXeperio npo-
rpecy", aKun gas CTaTUCTUYHY OCHOBY ANS NiFIOTHOrO Onu-
TyBaHHS. ABTOpUX CTBepAXyBanu, WO iCHYIOTb MEBHi Bia-
MIHHOCTI Y CNPUAHATTI Npouecy iHHOBaUi XiHKaMu Ta Yo-
nosikamu, i ue Npn3BoAMTb A0 BIOMIHHOCTEW Y iXHiN yyacTi
B MiANPUEMHULBKIN AisnbHOCTi [21].

Cratuctuka Ta GinbLUiCTb CyYacHUX OOocCrigXeHb OOBO-
OSTb, WO reHAepHWIn po3puB iCHYE, a rmobani3auis He Moxe
MNOro yCyHyTW aHi B pO3BMHEHUX AepXKaBax, aHi B iHLWKX Kpa-
iHax [22]. Tak, BignoBigHO OO0 IHOEKCY reHAepHOro po3pusy
(Global Gender Gap Report) 3a 2020 p. YkpaiHa nigHanacs
Ha LWiCTb CXOA4MHOK i nocina 59-te micue. MeHgepHWI po3pme
"OUiHIOE KpaiHW LWoJo TOro, Hackinbku 4o6pe BOHM po3nogi-
NSATb CBOI pecypcu Ta MOXITMBOCTI cepe CBOIX YOMOBIKiB

© XapnamoBa ., CtaBuubkui A., 2020
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i )KIHOK, He3anexHo Bif, 3aranbHOro PiBHs LIMX pecypciB i Mo-
XnmBocTten". YKpaiHCbkMMK cycigamu B pevnTuHry € Mon-
OoBa, Aka obinmae 23 micue, binopyck — 29, Monbwa — 40,
Ipysisti — 74, a Pocis po3TawoBaHa Ha 81 micui.

OTxe, OCHOBHa yBara B AOCHIAXEHHAX OAHOIO MUTaHHS
NpUAINAETLCA NOLYKaM caMe NPUYMH Takoi cuTyauii. YueHi
He MalTb CninbHOI AyMKM, Aeski B6ayaloTe BUTOKM LT He-
PIBHOCTI Y BiAMIHHOCTAX Y NiANPUEMHULILKOMY HaMipi 4ono-
BiKiB Ta XiHOK [8], y BMiHHAX Ta HaBu4ykax [19], y poni cTaTi
i3nyHOT NpMBabnMBOCTI NiANPMEMLIB LWOAO pilleHb iHBeC-
TopiB [7], Y PiBHi BMXMBaHHA YOMOBIYOro Ta >iHo4oro 6i3-
Hecy [11]. XKiHKa sk i paHiwe BBaXKaeTbCsl MOCTpaXaarnow
Bi[, reHaepHOoi AncKpuMiHauii [3] Ta 3anexHoto Big YonoBiyoi
KynbTypu Yy Ti BAMAMBI Ha reHAepHi poni 1 xXiHo4y nignpuem-
HULBbKY noBediHky [24].

Mopsig i3 TMM, 3HaYHa KiNbKiCTb HAayKOBMX NyGnikaLin 3a-
3Hayae BMCOKY POrib XIHOK Yy popMyBaHHI HOBOI €KOHOMIKM
B KOHTEKCTi Cy4aCHUX TEHAEHLUN: 3eNeHOi EKOHOMIKM, LUnd-
pOBOi eKOHOMIiKM Ta iHHOBaUil [2]. Tak, He3Baxaluu Ha cTa-
HOBMLLIE XiHOK Y Koprnopalii/cipmi, icHye BNnmMB XiHOK-anpe-
KTOpIiB Ha pe3ynbTaTMBHICTL Ta edekTusHicTb dipmun [30].
HaBiTb MoTuBaLia NigNPUEMLIB-XIHOK Bigpi3HAETLCA NopiB-
HSIHO 3 YonoBiYMM nigxonom [28].

Omxe, OCHOBHa MeTa AOCRIMKEHHs1 — 3aCTOCYBaBLUN Ki-
NbKICHUIA Nigxig, 4ocnianTy reHaepHy pisHMLLIO B NianpuemM-
HULBKIN NpakTuLi B KpaiHax 3 pi3HOK MOAENN0 PO3BUTKY.

Y HaCTyMHIN 4YacTuHI NpeacTaBneHun nirepaTtypHUn ornsag
npobnematukn. KputnyHWin ornsg nitepaTypy MiawTOBXYeE
[0 NOPOMKEHHSA OCHOBHUKX rinote3. Metogonoria ctaTucTu-
YHOrO aHani3y peanisyeTbCs Yy MOLUYKY BiAnoOBiAHOCTEN Ta
pes3ynbTaTiB nepeBipku rinote3. CTaTTa 3akKiHYyeTbCA Npak-
TUYHUMW BUCHOBKaMU Ta AUCKYCIELD.

NitepatypHun ornap. HasegeHun ornag nitepatypu
CNY>XUTb BKNagOM Y BUBYEHHI PO3rMNsHYTOro NUTaHHS 3
noganbLUnUM BUKOPUCTAHHAM HayKOBUX METOZIB Ta OLiHKN
pesynbTartiB.

[oci icHye BigKpUTWMI ONCKYPC LLOAO TOro, 3 SKMMK Npo-
6rnemamy CTUKaeTbCA XiHKa-nignpueMeLlb MOpiBHAHO 3 Y4O-
noBikamu-nignpuemMuamMm (Hanp., JocTyn o diHaHciB, ai-
rnoBe cepefoBuLLE), SIK XiHKM CNpUMaloTb OinoBe cepeao-
BMLLE Ta 3 AKMMU NpoGNeMamMm B HbOMY BOHU CTUKAIOTBLCSI.
TeopeTuyHi apryMmeHTr Ta eMnipuyHi AoKa3n KPUTUYHO Npo-
aHanisoBaHi Ta nogaHi y Burnsai tabnuui. Mo-nepwe, nig
NUTaHHA CTaBMTbCA reHAepHo-3anexHa nosegiHka. Ak no-
Kasanu Hanbinbl UMTOBaHI NiTepaTypHi Axepena, € NesHa
Pi3HMUS Y NIANPUEMHULBKUX CTpaTErisx XIHOK NpoTU Yoro-
BikiB. [ipyrun goakTop, sk GinbLUICTb Y4EHUX PO3KPUBAE 5K
BMMMB, Le KynbTypa CycninbCcTBa Ta icTopis pO3BUTKY KpaiHu
noxomkeHHs (tabn. 1).

Ta6nuys 1. KpUTUYHUI NOPIBHANBHUNA aHarni3 HaWbiNbLW LUTOBaHMX iCHYHOUMX AOCNiAKEeHb
i3 TeMaTUKN reHAepPHOCTI B NiANPUEMHULKIN BiSANbHOCTI

ABTOpM

CyTb pocnigXeHHs

Pe3ynbTaTtun

XevaBapia .,
IHrpam A. [16]

BuByeHHs B3aemMo3B'A3ky chopM nignpue-
MHMLTBa Ta reHgepHoro nogdiny. Bukopu-
cToBYOYM fAaHi [no6anbHOro MOHITOPUHrY
nignpnemHuytea (GEM) ta BcecBiTHbOro
onuTyBaHHs UiHHocTen (WVS), aBTopwu
[OCniAXYI0Tb IMOBIPHICTb TOrO, LLO XiHKK
OepyTb yyacTb Yy KOMEPUINHUX Nignpuem-
HULBKUX NiANPUEMCTBAxX Ta couianbHuX
nianpvemcTBax. ABTOPU CrMpaloTbCA Ha
TEOpPEeTUYHY KOHLEenuUito rereMoHiYHOi Ma-
CKYMNiHHOCTi Ta MiAKPEeCMTb XIHOYHICTb
ONs1 NOSICHEHHS reHAepHol BigMIHHOCTI B
opraHi3auinHmx cdopmax KomepuinHoro n
couianbHoro nignpMeMHULTBA.

OTpumaHi gaHi NokasylTb, WO B NiANPUEMHULbLKIA Oisinb-
HOCTI XiHKM-NigNPUEMLI LIBMALLE PO3NOYMHAIOTL COLianbHi
nianpuemMcTBa, HiXk KomepuinHi. BuasneHo, Wo rereMoHi-
YHa MacKymniHHICTb 3MeHLUY€ piBeHb coLianbHOro nignpue-
MHULUTBA. ABTOpPU 3HAX04sATb JOKa3Un TOro, Lo XiHKK B TO-
BapucTBax, siki MalTb CUINbHWUIA NOrMs4 Ha rereMoHiYHy
MacKymniHHICTb, piglwe nepecnigyloTb couianbHi opraHisa-
LirHi doopmMu, Hix vonosiku-nignpuemui. Kpim Toro, y cyc-
NiNbCTBaXx i3 CUNbHUMM MOrNA4aMN Ha NiAKPECneHy XiHo-
YHICTb 36iNbLUYETLCA MMOBIPHICTb TOTO, L0 XiHKU-3aCHOB-
HUUi 6yoyTb 34IMCHIOBATM couianbHO-OpraHisauiiHi ¢o-
pmu. OTpuMmaHi pesynbTaTu NiAKPECnoTb  3HaAYHWUIA
BMMMB reHAepHUX iAeonorii Ha NignpPeMHULTBO.

Banr Ox.,
Tli A, Nowr A. [32]

IntocTpauis Toro, AK iHCTUTYLiiHe cepeao-
BUWE  MiAMNPUMEMHMULBKOT  €KOCUCTEMMU
cnpusie TeHAepHOMY po3puBy Yy HaMipi
3pOCTaHHsa NignpMeMHUUTBA (Y KUTaNCb-
KOMy KOHTeKcTi). OcCKifbkM Ha ni3HaHHSA
nofen 3assuyan BNMBaKTb iXHi KynbTy-
pHi OpieHTaUii, pisHMUA MK cTaTamu y
CMPUNHATTI IHCTUTYUINHOrO cepepoBuLLa
BBaXXAETbCH 3areXHOK Big4 camocnpuii-
HATTS NignpuemMuiB.

Cepeq KMTaNCbKUX MIANPUEMUIB iCHYIOTb 3HA4Hi reHgepHi
pPO3pUBU Yy CPUMAHATTI IHCTUTYLIIMHOTO cepefoBuLLa Ta Ha-
Mipax 3pocTaHHs. Yepes obmexxeHi NoniTuYHi 3B'A3kM Ta Me-
HLUY NEriTUMHICTb EKOHOMIYHOI AisNbHOCTI B KpaiHi, kutan-
CbKi XiHKM-MiANPUEMLI MatloTb BinbLl HEraTUBHE CMPUAHATTS
perynaTopHOro Ta KOTHITMBHOrO iHCTUTYUINHOIO cepepo-
BULLA, HIXK IXHI KONern-4onosiky, WO MOSCHIOE BIACYTHICTb
ambiLin 3pocTaHHsA cepef KUTanCbKUX XIHOK-NignpuemMLiB.

HacTopiaH b.,
KaBamopita K.,
Ceen A.,
Mopagi C.

[

EkoHOMeTpryHe JOoCNioKEHHS NMUTaHb reH-
Aepy B NiANPUEMHULTBI.

lMoka3aHa 3Ha4Ha porib 3anyYeHHst XiHOK 40 NigNPUEMHULL-
TBa AN1s1 aKTMBHILLOrO PO3BUTKY CYCMiNIbCTBA Ta €KOHOMIKM
IpaHy B LinomMy, a Takox Ans NigNpueMHULTBA, 30KpeMa.

Conecsik M.,

Axkosnesa T.,

Tpicdinosa A. [28,
https://www.mendeley.com
/catalogue/motivation-
female-entrepreneurs-
crossnational-study]

BuBYeHHSA NpakTUYHOro edeKTy XiHO4oro
nignpueMHMLTBa Yy TPbOX KpaiHax, a Ta-
KOX aHani3 pisHuui y nigxoai Ao XiHo4oro
nianpMeMHMUTBA B LMX KpaiHax Ta nopis-
HAHHSA [esKUX acnekTiB i3 4Yonosikamu-
nianpueMusamu.

lMpoaHani3oBaHa cuTyalis i3 XiHOYMM NiIANPUEMHULITBOM Y
Hopsgerii, YkpaiHi Ta Pocii, BusiBneHi paktopu Ta MoTmsallii,
SIKi CNOHYKaloTb XIHOK 40 NoYaTKy Takoi AisarnbHOCTI.

Py6io-baHoH A.,
Ecteban-Inopet H. [27]

[ocnigpkeHHs po3prBy MK YonoBikamu Ta
XiHkamu B GisHeci. BuBYeHHs cniBBigHO-
LWeHHS KynbTypHUX ocobnuBocTen cycni-
NbCTBa W peanbHWX MOKa3HWKIB, WO Xapak-
Tepu3ytoTb BULLIE3a3HAYEHWI PO3PWB Y Nia-
NPUEMHULITBI.

PesynbTaTn gocnigXeHHs NiaTBepaKy0Tb AesKi iHWi gocni-
[PKEHHS B Ui ranysi, ski npoBOAUIMCS B iHLLI Yacu Ta B pis-
HUX MacwTabax. [NokasaHo, Wo KynbTypHi hakTopu € Bax-
NVBUMW, ane He MOBHICTIO BigobpaxalTb cuTyaLio 3 pos-
pPUBOM Y MIANPUEMHULTBI MK XIHKamMu Ta YonoBikamu B re-
BHili KpaiHi.
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AsTOopM

CyTb gocnigxeHHs

[ Pe3ynkTatu

Mpemyasiy T. [23,
https://www.mendeley.com
/catalogue/understanding-
motivations-female-
entrepreneurs |

BuB4eHHs poni XiHOK y NigNpUEMHULTBI
MOPIBHAHO 3 4YONOBIKaMW Y CBITOBI EKOHO-
MiLi, @ TakoX aHani3 gakTopis, WO CTUMY-
TOKOTb XIHOK Y MiANPUEMHULTBI.

Bynu oTpumaHi pesynbTaTu, SKi AOBOAATb 3HAYHWUI BNNUB
Ha XiIHOK eCTETUYHMX Ta 0COBUCTICHMX chakTopiB. 3HaYHI ne-
PCMEKTUBM PO3BUTKY EKOHOMIKM B HanWbBMMXKYi poOKM Takox
6a3yloTbCs Ha NepcneKkTUBax Po3BUTKY XKIHOYOro NianNpuem-
HMLUTBA, OCKIMbKN BOHU MOXYTb CMPUSTH LUBUAKOMY PO3BU-
TKY CBITOBOi €KOHOMIKM.

Kameno-Opgax K.,
[iaHes3-loHcanes Ox.,
Pyis-HaBapo [x.
[https://www.mendeley.com
/catalogue/understanding-
motivations-female-
entrepreneurs, 8]

[HocnigxeHHa nocepeaHWLbKOI pori nep-
LenTUBHNX (haKTOpIB LWOAO B3aEMO3B'A3KY
MiX CTaTTIO Ta MNiANPUEMHULBKUM HaMipoOM
HenignpyveMuiB i NignpuemMLis.

3aranom, nepuenTyBHUIA hakTop MOBHICTIO ONOCEPEAKOBYE
B3aEMO3B'A30K MK CTaTTIO Ta MiANPUEMHULBKAM HaMipom
HenignpueMLIB, TOAI K TAKU NOCEPEHNULIbKUIA BNIMB 3HU-
Kae, Konv noam cTatoTb NiAnpueMLSMM.

Tebayn C.,

LWapki A.
[https://www.mendeley.com
/catalogue/understanding-
motivations-female-
entrepreneurs, 29]

[ocnigkeHHsi Ha OCHOBI aHanidy naHenb-
HUX AaHnX onuTyBaHHA dipmn KaydmaHa,
sk Benuka pelecis BnnuHyna Ha reHaep-
HWIA PO3pUB Y AOCTYNi 4O MiANPUEMHMLTBA
Ta (piHaHCyBaHHS, 32 BUHATKOM iHAMBIAYa-
NbHUX | PIPMOBUX XapaKTePUCTUK.

BignosigHo 4o nporHosiB, 6yno BCTaHOBNEHO, WO dipMu,
SKUMW KEpYIOTb XiHKW, 3HA4YHO YacTiwe, HixX dipmu nig ke-
PiBHULITBOM YOMOBIKiB, CTUKHYTbCS i3 TPYAHOLLAMW B OTPU-
MaHHi hiHaHCcyBaHHs, wWo 6yno nokasaHo Ha npuknagi
ycKnagHeHb Y KpeauTyBaHHi manoro 6isHecy B 2009 Ta
2010 pp.

Mepeu-Mepey K.,
Asines-XepHaHges M. [22,
https://www.mendeley.com
/catalogue/understanding-
motivations-female-
entrepreneurs/]

BusHauyeHHs acnekTiB, L0 BNMBalOTb Ha
NiANPUEMHULTBO  XKIHOK,  BU3Ha4yaloTb
Ta / abo ycknagHTb CTBOPEHHS 1 PO3-
BUTOK Bi3HECY, KM BOHM 34iNCHIOIOTb.

[MpoBeneHnn aHani3a AaHux Nokasye, LWo gakTopw, sKi nosic-
HIOKOTb XiHOYe NiANPUEMHULTBO, MaloTb Pi3HOMAaHITHUIA Xa-
pakTep, i He BCi BMN1BAOTb Ha Hamip nNoYaTu 3 O4HaKOBOO
iHTeHcuBHicTHO. LLlo cTocyeTbca Monoamx >iHOK, TO cnocTe-
piraeTbcs ocobucte BaxxaHHs peanidyBaTh y BraCHin KOM-
naHii igei Ta NpoekTun, siki € pesynbTaToOM HaBYaHHS, LU0
BOHW OTpUManu. Y LpbOMy BUMAAKY BHYTPILLHI NPUYMHA MO-
TMBALMHOro TMNY BUCTYNaOTb NPIOPUTETHUMMU LLLOAO MPUIA-
HATTS pileHb. TM YacoMm XiHKU cepeaHboro Biky binbLue
OepyTbCcA 3a NigNPUEMHULTBO Yepe3 6e3pobiTTs, B ssIKOMY
BOHM Ha cborogHi nepebysatoTb. [PUUMHU 30BHILLHBOIO
TUMNY, NOB'A3aHI 3 KOHTEKCTOM €KOHOMIYHOI Kpuau, i Tpure-
pamu nignpueMHULTBA.

BepTtpaHaT M.,

lFongix K., Katy J1.
[https://www.mendeley.com
/catalogue/understanding-

BuB4yeHHs kap'ep BunyckHukisB MBA 3 Bu-
woi 6GisHec-wkonn CLA ans po3yMiHHs
TOro, SK AMHaMika Kap'epu Bigpi3HAETbCA
3a cTarTio.

HesBaxatoun Ha Te, Wwo MBA 4onoBikM Ta XiHKM MaOTb
MaliKe O HaKoBMWI 3apoBiToK Ha MoYaTKy CBOET kKap'epy, iXHi
noxoan Hesabapom po3xoAsiTbCH, nepeBara YosoBiKiB Y
3apnnaTi gocsirae mamke 60 % 3a fecATuniTTs nicns 3akiH-

motivations-female-
entrepreneurs, 5]

YeHHs MBA. Tpu HamBaxnueiwi pakTopy NOACHIOKTb 3Ha-
YHUI | 3pOCTalouMin reHAepHUIn po3puB y 3apobiTkax: pis-
HULA Y HaBYaHHI 10 3akiHYeHHst MBA, BigMiHHOCTI B nepepBi
Kap'epu Ta BiMIHHOCTiI B po60o4MX roguHax 3a TUXKAEHb.

Pamapani B., Ticpiy P.,
Ieprypi-Pawiti C.
[https://www.mendeley.com
/catalogue/understanding-
motivations-female-
entrepreneurs, 24]

MakepnoHii Ta Kocosi.

BuB4YeHHs cyyacHux MOTMBIB, Mpobnem Ta
nepcneKkTyB XiHOK-MignpuemuiB B AnbaHir,

3 TOYKM 30py OCOBUCTICHUX XapaKTEePUCTUK XiHOK-NiAnpue-
MUiB BiACNIOKOBYETbCA CXOXICTb MOTMBIB BigKpUTTS 6i3-
Hecy, ocobnuBocTen 6i3Hecy Ta AiNbHOCTI, po3mipy 6i3-
Hecy, OOXOAiB, CIMENHOro craTtycy, npobnem ynpasniHHs
npu BiOKPUTTI Yn NiaTpuMui BidHecy Ta iX camoCnpUAHATTS,
HEOobXiAHMX KOMMNETEHLAX TOLLO.

[xepeno: cknageHo aBTopamu.

Ha ocHoBi npoBeaeHOro AOCNimKeHHA TEMaTUKN, MOXHa
nigcymyBaru, Lo:

— reHgepHUn po3puB y NiANPUEMHULTBI NOKa3ye, Lo ic-
HYIOTb Pi3Hi NPUYMHK, YOMY XiHKW pigwe BedyTb GisHec. Ha
OYMKY OOCNIAHUKIB, XXiHKM MatTb iHLWi MOTMBU B Bi3HECH, HiX
YOMOBIKMK. I3 i€l NPMYMHM BiNbLUICTE KOMNAHIN, SKUMU Kepy-
I0Tb XiHKW1, HEBEMVKi 3a po3MipaMu Ta npogaxkamu;

— npobnema 3 BULLLOKO OCBITOI ANs XIHOK CYTTEBO BUSIB-
NAETbCA Y KpaiHax, L0 pO3BMBAOTLCS;

— BENWUKMIA BNIMB CTEPEOTUNIB LWOJo Toro, "XTo" noBu-
HEH BECTU BEHYYpHUIA BisHec.

Bbarato aBTOpiB pobGNATL AOCMIAXEHHS perioHanbHo,
TOMY 3anuLIaeTbCA HayKoBa MOXIUBICTb 3pOOGUTU MiKpeTi-
OHanbHWI aHani3, Wwob noba4ynTn BigMIHHOCTI B MOTMBAX,
nokasHukax KPI, po3mipax 6isHecy. B ocHOBHOMY BY€Hi BU-
KOPMCTOBYIOTb EMMIPUYHUIA NiAXia i piawe NnpoBoasiTb AesiKi
eKkcrnepMMeHTun. Y BinbLlIOoCTi BUNaaKiB BOHU BUKOPUCTOBY-
I0Tb OCHOBW E€KOHOMETPUKU: OMUCOBY CTATUCTUKY, KOpens-
Lito Ta NPOCTY perpecito.

Ha ocHOBI BUKnageHux TeOpeTUYHMX apryMeHTiB Ta eM-
NipUYHNX OoKasiB, chopmyremMo Haw Habip rinotes gns
nepeBipKu.

FinoTe3a 1. ICHYIOTb reHAEpPHI Pi3HUL Y CIPURHATTI Nig-
NpUEMLIB Yy AepxaBax 3anexHo Bif ix reorpadii, ictopmy-
Horo 6ekrpayHay Ta eKOHOMIYHOTO PiBHSA PO3BUTKY.

Finotesa 2. MignpueMHuLbKe cepegoBuLle Mae OMiKy-
BaHWN BMMMB Ha reHaAepHU po3puB.

MeToponoris. B akocTi axepena gaHux Aonga aHanisy
o6paHo paHi MnobanbHOro MOHITOPUHTY NiANPUEMHULITBA
(GEM). GEM 36upae paHi wopoky 3 1998 p. 3a gonomo-
roto ONUTyBaHb AOPOCIION0 HacemneHHs, siki NPOBOAATLCA
B KOXHiW KpaiHi-y4acHuUi, Ha OCHOBi BUBIpKM LWOHanMe-
Hwe 2000 pecnoHAeHTIB. HaginHicTb AaHUX yCTaHOBIIO-
€TbCH 32 AOMNOMOroK CTpaTuUdiKoBaHUX 3pasKiB LLLOHAN-
mMeHwe 2000 ocib y kpaiHi. Habip gaHux GEM poa3gine-
HUMN Ha OCHOBHI ONOKW: ONUTYBaHHA AOPOCOro Hace-
neHHa (APS) ta HauioHanbHe ekcnepTHe OnNUTyBaHHS
(NES). HesBaxatoun Ha Te, wo AaHi APS mictatb AaHi
Npo Pi3HOMaHITHY KifnbKiCTb iHAUBIAYaNbHUX NiQNPUEMHM-
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LbKMX couianbHUX Ta EKOHOMIYHMX XapaKTepUCTUK, cTas-
NEeHHS Ta CNpUAHATTS 40 nignpueMHMUTBa, AaHi NES go-
CNigXyt0Th couianbHWUA, EKOHOMIYHUI Ta MNONITUYHUIA KOH-
TEKCT, KU POpMYE YMOBU NiANPUEMHULBKOT AiSNIbHOCTI.
KnioyoBa y3rogxeHictb gaHux GEM 3abesneuyetbcs
TMM, wo Bubipka BepeTbca 3 yciei YncenbHOCTI Hace-
NeHHA B Npaues3gaTHOMY Billi B KOXHI KpailHi i, Taknum yu-
HOM, OXONIIKOE K NigNpPUeEMLIB, Tak i He nignpuemuis. Ofa-
Hak, ons uinen Ta obcary Lboro OCNigXEHHSA ANS BUMI-
POBaHHA NiANPUEMHULLKOT aKTUBHOCTI, 30KpeMa XiHOK,
MU 3ocepeaunucsa Ha gaHux TEA (3aranbHoi nignpvem-
HULbKOT aKTUBHOCTI Ha paHHbOMY eTari).

[nsa BMBYEHHS Pi3HMLU B NpOodinax YOMOoBIKiB Ta XiHOK-
nignpuemuis Mmu obpanu Tpu kpainu: Monbwa, Knutan ta
P®. Ha xanb, 6a3a gaHnx GEM He pos3Bonsie oTpumaTu
AaHi no Ykpaini. Tomy Bnbip aepxas Ans aHanisy nosicHo-
€TbCA TakMMU npuyuHamu. MNo-neplue, Mu po3rnsifaeMo
cycigiB YkpaiHu, gepxasu, B skux npautoe 6arato Hawmx
CMiBBITYM3HMUKIB, i, AKLWO Ao PeBontouii rigHOCTI, MU TSXinu
00 eKOHOMiYHOro 3B'A3Ky i3 PP, To nicna 2014 p. YkpaiHa
NOBHicTIO B3ana Hanpsim Ha €C i MNonblia BUCTyNnae ne.-
HUM GeHumapkepoM. Kutanm ta PP — ui gepxaBu matTb
Hanbinblle HaceneHHsa Ta HaubinbLy TEPUTOPIIO Y CBITI, a
3HAYNTb aHani3 OXOMUTb 3HA4Hy 4YacTuHy nnaHeTu. lo-
apyre, B 060x KpaiHax cnocTepiraeTbCcs Bkpan HepiBHOMi-
PHWIA PO3NOAIN HaceneHHs, Wo MOXe BNNnBaTu Ha nignpwm-
E€MHULbKY aKTMBHICTb. No-TpeTe, y KpaiH € cninbHe couia-
NiCTUYHE MUHYrMe, Lo CNOTBOPUMO MiANPUEMHULbKI 34i0-
HOCTi HaceneHHs. [Mo-4yeTBepTe, B 000X KpaiHax BiACYTHI,
NpVHaNMHI YacTuHa, rPOMaAsiHCbKi CcBOOOAW, LIO TaKOoX
BMNAMBAE Ha MOXMMBOCTI BiflbHO 3avMaTuCs NiANPUEMHNLL-
TBOM. Y TOM Xe 4ac € i BigMiHHOCTI Mi>XX KpaiHamu, Lo no-
nAraloTb Y PiBHI couianbHUX BIQHOCKH, POri XiHKK y cycni-
nbeTei. LLoao reHaepHoi CTaTUCTUKM 3a LMK KpaiHaMu, TO
NOKa3HWK reHOepHOro po3pmMBY CTOCOBHO PIBHSA LLLOMICSY-
HOI 3apoOiTHOI nnatu B YKpaiHi CTAHOBMB 3a OaHUMM
UNECE 21,2 % (2017), 15,6 % — ana Monbwi (2016) Ta
25,8 % — pna P® (2103). MNpoTe noTpibHO 3a3Ha4nTK, WO
Hag3BMYaln BaXXKO 3HANTWU AOBTi, 3iCTaBHi CTaTUCTUYHI psaaun
ANS OLiHKM NUTaHb reHgepy (y Takmx cneuianbHux 6asax,
sk UNECE, HDR, UNDP, GEM, BOHU BiacyTHi).

Mwn npunyckaemo, Lo ANsi BUSIBNEHHS NoBediHKOBOI OC-
HOBM Pi3HOro r'eHaepHOro NigNPUEMHULTBA, Kpallie BUKOpU-
cToByBaTu Habip AaHuX Ha iHauwBigyanbHoMy piBHi (APS).
Tomy MeTo € BUBYEHHS NpodiniB NignpueMLiB (YONOBIKIB i
XIHOK), @ Takox hakTopiB, WO BNINBaOTb HA BiAMIHHOCTI B
PIiBHSIX iXHbOI NiANPUEMHULBKOT aKTUBHOCTI. 3aansa gocni-
[PKEHHA 3B'A3KYy MK MiANPUEMHMLTBOM Ta HauiOHanbHUM
€KOHOMIYHUM PO3BUTKOM, TOOGTO NiANPUEMHULBKUM CEPEaOo-
BULLEM B 000X AepxaBax, MM po3rnsagaeMo Habip aaHux
NES sk Pamkosi ymosu nignpuemnuutea (EFC).

3agna TectyBaHHA pobo4YMX rinoTe3 Mu po3rfisHEMO
ponb 0COBUCTOCTI y MiANPUEMHULBKOMY NMPOLECI, aKLEHTY-
04K yBary He nuile Ha GisHec-xapakTepucTukax Ta norns-
dax, a i Ha MoTuBaLil nogen ons BigkpuTTa 6isHecy, HaBu-
ykax i gocsigi. Mu npunyckaemo, Lo iCHye pisHUUS Y Cnpuii-
HATTI YOMOBIKIB i XiHOK X MOXNMBOCTEW, Npouecy nignpue-
MHULITBA, @ TAKOX NepeayMOBU IXHBOIO PiLLIEHHS po3noyaTu
bisHec. BigmiTHa meToponoriyHa ocobnuBicTb gaHux NES
nonsrae B Tomy, WO Len Habip cknagaeTbes i3 cepii TBep-
IPKeHb 3a Lwkanoto JlikepTa, Wo OUiHIOKTb iX Big abcontoTHO
HenpaeamBux 00 abCoNOTHO NpaBaUBKX.

Bubip 3MiHHUX AN OOCNIMXEHHS MOACHIOETHCS NMOTiKO
rinoTesn Ta CTaTUCTUYHOK Y3rOMXKEHICTIO Habopy AaHuX, a
TakoX My yHukanu 3HadeHb "N/A" y Habopi gaHux.

MeTogonoris po3paxyHKoBOro nigxo4y 40 Takoro ma-
cuBHOro Habopy gaHWx Mae Bkro4yatu B cebe nepenik
MeToaiB ANdA NiATPUMKN AOCTaTHIX i OCTOBIpPHUX pe3ynb-
TaTiB Ta BUCHOBKIB, a caMme: baraToBapiaHTHUI CTaTUCTU-
YHMW aHani3 [4, 15] Ta onMcoBMI CTaTUCTUYHUIA aHani3
[17, 26, 31], nininHa perpecis [6] Towo. OgHaK MU BKIO-
YUV HaunpuaaTHiWi MeToan Ans peanisauii OCHOBHUX
3aBAaHb AOCHiIgXEHHS:

1) ona nepeBipkM CTATUCTUYHOI 3HAYYLLOCTI CTaTeBMUX
BiAMIHHOCTEN BMKOPUCTOBYIOTLCA ogHocTopoHHi ANOVA Ta
t-TecT 3i cTaTMCTUYHO 3HaYyLWIcTO Yy 5 %;

2) ons ouiHKM pi3HULi PiBHIB Ta Pi3HOMAaHITHOCTI BCepe-
OnHi HabopiB gaHUMX BUKOPWUCTOBYHOTLCS OMMCOBI CTaTuC-
TUKW, a)ke BemnuKa KinbkicTb cnoctepexeHb (a came, Oi-
nbwe 2000) isnyHO HeagoCcTynHa ANs aHanisy 3a gonoMo-
roto rpacpika 4n Tabnuuj;

3) 4Nns nepesipku Pi3HMLI MiXX BiANOBIASMW YOMOBIKIB i
XIHOK, TOBTO A4nA TeCTyBaHHSA HYNbOBOI riNoTe3n, ska npu-
nyckae, Lo obnasi Nigrpynu € He3aneXxHUMmn 3paskammn oa-
HOro M TOrO CamMoro 3aranbHOro po3noginy, BUKOPUCTOBY-
€TbCA TECT BiNKoKCoHa 3a peNTUHIOBOK CYMOK. TakuMm 4um-
HOM, anbTepHaTMBHA rinote3a Moxe OyTn BM3Ha4yeHa $K
Taka, WO 3HAa4YEeHHS NepLLOi rpyny MatTb TEHAEHLIO Bigpis-
HATUCS Bi 3HAYeHb ApYroi rpynu;

4) ons OuiHKM BNNMBY YMOB NigNPUEMHULBKOT JisiNbHOCTI
Ha 3any4eHicTb XIHOK Ta YonoBikiB y 6i3HEC BMKOPUCTOBY-
€TbCA MeTOo[ NiHINHOI perpecii.

(TEA), sik ue 3anponoHoBaHo B [No6anbHOMY MOHITO-
puHry nignpuemHuutea (GEM). TEA Bu3HauyaeTbca sk Ya-
CTKa AOpOCnnx cepepn HaceneHHs Bikom Big 18 oo 64 po-
KiB, siki abo 6epyTb aKTMBHY yyacTb Yy BigKPUTTi HOBOrO
bisHecy, abo B ynpaBniHHi Gid3HecomMm i3 glopauieto MeHLle
42 micauis [25]. OTxe, ue BM3HaA4YeHHs BkIoyae B cebe
AK NignpMeMuiB-noYvaTKiBLiB, TakK i BlacHUKIB-MeHegxXepiB
HoBuX dipm. PisnyHa ocoba BBaxaeTbCs "HOBOHapoOXe-
HUM nignpuemuem" 3a Tpbox ymoB. [lo-nepwe, ocoba
BXWIa 3axofiB ANs CTBOPEHHSA HOBOro Gi3Hecy 3a ocTaH-
Hi pik. MNo-apyre, ocoba po3paxoBye MNOAINMTU MpaBo
BNACHOCTi Ha HOBY PipMy 3 iHWKMK ocobamu. MNo-TpeTe,
dipma Wwe He Bunnadysana 3apnnaty binblie TPbOX Mi-
cauis. ®ipma BBaXaeTbCA HOBOK Y BUMNAAKY, AKWO 3ap-
nnata BunnavyeTbcs Ginblle TpbOX MicALiB, ane MeHLe
42 micauis [25]. Y uboMy gocnigxeHHi nignpueMHULbKY
OIANBbHICTb XKIHOK Ta Y0SI0BiKiB NpeAcTaBneHo MoKasHu-
koM TEA BignoBigHO 3 MapkepoM AJis XKiHOK Ta YOSOBIKiB.
Mwu nparHemo npoTecTyBaTu 3a3HaYeHi BULLLE FiNOTE3n Ha
naHux 3974 cnoctepexeHb Kutaw, 2000 — lMonbuwi Ta
2007 — Pocii B 2016 p. Po3paxyHku npoBoAUNUCHL y cepe-
nosuuli EViews.

Pe3ynbTaTtu. BpaxoBytouu, wo gaHi GEM APS si6paHo
3 GiNbLUOro Kona pecrnoHAEHTIB, aHiX TiNbkK NignpremMui, Mu
oTpuvManu pospaxyHku, Lo 3rigHo 3 gaHnmn GEM koxeH ge-
catun e nignpuemuem y Kutai ta MNonbLi, a B Pocii — nuwe
KoxeH 20-1. HaBiTb Len cTaTUCTUYHUI aHani3 Ha nepLuomy
eTani NiaWToBXye Hac 10 BUCHOBKY, LLO 3aranioMm cuTyauisi B
Kutai Ta MonbLyi yaBivi 6inbll po3BMHEHA CTOCOBHO Nepc-
NEKTUB Ta aKTUBHOCTI NiANPUEMHNLTBA.

3acTocyBaBLUM pO3pPaxyHOK OMUCOBOI CTaTUCTUKU, MU
oTpMManu Takuii TMMOBMI NOPTPET NiANPUEMUS AN KpaiH y
X reHaepHin pisHuui (Tabn. 2).
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Ta6nuys 2. MopTpeT NianpueMUA-XiHKM Ta NignpuemMus-yonoeika 3a gaHumm GEM (ycepenHeHi po3paxyHku)

XapakTepucTuka
(NnuTaHHA gO pecnoHAeHTa B MoHiTopuHry GEM)

P® KHP

Monbwa

Yonosikn

YKiHKKM Yonos.ikun JKiHKM Yonosikn YKiHkKn

AGE* — Bik pecrnoHgeHTa 35

31 38 37 37 37

TEACOMP — nianpvemHuLbKi NparHeHHs Ta iHHOBa- Barato
LiiHa opieHTaLif: CKiNbkW NigNpUEMCTB NPOMOHYIOTb
OIMH i TON camuin ToBap

Barato barato Barato Barato Bbarato

NE(FE) MALEyy — "HoBOHapomXeHwui nignpu- Tak
emMeLb": eTan nepes No4aTKOM HOBOI dipmu

Hi Tak Hi Hi Hi

Opportyy — nigNnpMeEMHULIbKE CTaBNEHHS, CNpUiA- Hi
HATTSA, HAMIpPWU: CTBOPEHI XOPOLLII MOXINBOCTI ANs

3anovaTKyBaHHS Bi3Hecy B paloHi, Ae B XuBeTe

(CNpUAHATTA CTOCYETLCS iHAUBIAYaNbHUX OLIHOK):
4 ByayTb y HaNBNVK4i NiBPOKY XOPOLLi MOXIUBO-
CTi Ans 3anovaTkyBaHHA Gi3Hecy B Til MiCLLEBOCTI,
e BU xuneete?

Hi Hi Hi Hi Hi

SUSKILyy — nianpvemMH1LUbKe CTaBneHHs!, Cnpuii- Tak
HATTSH, HaMipy: CTBOPEHi HEOOXiAHI 3HaHHS Ta HaBK-
YKM AN 3anovaTkyBaHHA camoedeKTUBHOro bisHecy
(CNpURHATTS CTOCYETHCSH iHAMBIOQYaNbHUX OLIHOK): YK
€ y Bac 3HaHHS, BMiHHA Ta JOCBiA, HeobXigHi Ansa no-
YyaTKy HoBoro bisHecy?

TaK TaK Hi TakK TakK

FRFailyy — nignpuemHuLbke cTaBneHHs, Cripui- Hi
HATTSA, HAMIpU: CTpax HeBAadi 3aBaXkae BaM po3no-
yaTtu Gi3Hec (CNMPUMHSATTS CTOCYETLCS iHAMBIAYanb-
HMX OLIHOK): Y/ CTpax nepep HeBAayeto 3aBaanTb
BaM po3noyaTtu 6isHec?

Hi Hi Hi Hi Hi

TEAyyOPP — MoXnuBicTb i HeOBXigHICTb Nignpuem- Tak
HUUTBA: NignpuemMeLb Ha paHHbOMY eTani, OPIEHTO-
BaHWIN HA MOXIMBOCTI

TaK TaK TaK TaK TaK

TEAyyNEC — MOXNUBICTb Ta HEOOXIAHICTb Nignpuem- Hi
HUUTBA: NiANpYEMELb Ha paHHLOMY eTarni, OpieHToBa-
HWUIA Ha HEOOXiQHICTb 3aMaTUCS NiANPUEMHULTBOM

Hi Hi Hi Hi Hi

TEAYYNTC — nianpueMHuLbKi NparHeHHs Ta iHHO- He
BaLliiHa OpieHTaLisi: BAKOPUCTOBYE HOBITHI TEXHOMO- | BU3HA4Y€HO
rii (iHHoBaUiT)

He He He He He
BU3HA4YeHO BMW3HA4YeHO | BU3HA4YeHO BU3HaA4YeHO BU3HA4YeHO

TEACUST — nignpMeMHULbKI NparHeHHS Ta OpieH-
Talis Ha iHHOBaL,T: NiANPUEMHMLTBO i3 (CaMO3BIT-
HiMW) IHHOBALINHUMW XapaKTePUCTUKAMMU: CKiMbKM
(NOTEHUiNHMX) KMiEHTIB yBaXatTb NPOAYKT HO-
BUM / HE3HANOMNM

XOAHOoro

»)ogHoro nesiki nesiki nesiki nesiki

TEAyyHJG — Bucoka ovikyBaHa poboTa: o4ikye He Hi
MeHLwe 20-T1 poboymx Micupb (KiNbKicTb)

Hi Hi Hi Hi Hi

SUYRS5JOB — ouikyBaHHS 3pOCTaHHSI: OYiKyBaHa Kinb- 2
KiCTb Nntofen, siki npautoBaTMMyTb Ans 6isHecy npoTs-
roMm N'ATW POKiB, HE Paxyr4n BMACHWKIB (KIMbKICTb)

2 477 22 12 5

TEAyyM(F)OP — 3any4enun go TEA Yyepes MOXIMBICTb Tak

TakK TakK TakK TakK TakK

* abpesiatypwm 3rigHo 3 B[] GEM APS

[Dkepeno: cknageHo aBTopamu Ha ocHoBi AaHnx GEM APS [14].

Omxe, 3a gaHumn GEM, cepefHii poCiNCbKMI YOMNOBIK-
nignpuemeup Mae Bik 35 pokiB, i, 3a3Bu4an, cepenHio
OCBITY. fk npaBuno, BiH NnepebyBae Ha cTagii nepen noyat-
KOM 3ano4aTKyBaHHSA HOBOI pipmu, ane B cekTopi, Ae 6arato
NiANPMEMCTB NPOMOHYIOTb TON CaMuiA NPOAYKT, WO i BiH. BiH
Mae uen Hamip, He3Baxkaloumn Ha Te, WO BMeBHEHWN, LLO B
HabNWXYi NiBPOKY HE MaTUMe XOPOLUMX MOXIMBOCTEN Ans
3anovaTkyBaHHs GisHecy B palioHi, Ae BiH xuBe. BiH ynes-
HEHWIA, LLIO Y HbOTO € 3HaHHS, BMiHHS Ta [0CBI4, HeobXxiaHi
Ansi noYaTky HoBoro GisHecy. Takum YMHOM, Lie 3abesnevye
BiJCYTHICTb Yy HbOrO CTpaxy 3asHaTu nposany, Lo BiAMNoBi-
Aae oro 6axaHHo BiOKpUTKU Bi3HEC Yyepes HasiBHI MOXIU-
BOCTI, ane He 4yepe3 HeobXxigHicTb. BiH 3i3HaeTbCs, WO He
30MpaeTbCs BUKOPUCTOBYBATU HOBITHI TexHonorii. BiH go-
BOJi NECUMICTUYHMIA LLIOAO 3POCTaHHSA KiNbKOCTi poboumx
Micub y noro 6isHeci B Hanbnwxunii nepiod. Takum YMHOM,
BiH yBaXae, L0 OviKyBaHa KinbKiCTb MoAen, ski npautosa-
TUMYTb Y Moro Gi3Heci Yyepes N'ATb pOKiB, CTAHOBUTL ABI
ocobu. CepefgHsa pociicbka XiHka-nignpuemelb He HaaTo
BiPI3HSAETHCA Bif LUMX XapaKTEpPUCTUK Ta CTaBneHHst oo bi-

3Hecy, NpoTe BOHa TPoxu monoAwa, 31 pik, i BOHa He nepe-
6yBae Ha cTagii cTBopeHHst HOBOT dhipMu. OTKe, MU MOXEMO
3pobuUTY BUCHOBOK, LU0 B cepeaHboMy B PO maiixe ogHako-
BUIA MOPTPET NigNPUEMLS, HE3anexHo Big reHaepy, ogHak
noganbli Ginblw rIMboKi CTaTUCTUYHI TECTU AOMOMOXYTb
HaM NepeBipUTN OCHOBHI rinoTe3n Ta niaTBepauTn abo Bia-
KVHYTW LieW BUCHOBOK.

CepepHin kuTacbkuii nignpMemeub, 3a gaHnmm GEM,
AIKMIA € BinbLu 3pinuiA 3a pocicbkoro, — 38 pokiB. BiH Takox
Mae cepefHIo OCBITY. He3Baxatoum Ha JyXKe CXOxi xapakTe-
PUCTUKM 3 POCINCLKUM NPeACTaBHUKOM, BiH YBaxae, Lo Ae-
AKi KNiEHTW pO3rNagalTb WOro ToBap sk HOBUM abo HesHa-
nomwui. Kpim Toro, BiH Mae GinbLl ONTUMICTUYHE CTaBIEHHSI
[0 OYiKyBaHb 3pOCTaHHS, MPUMYCKar4K, Lo oYikyBaHa Kifnb-
KiCTb nogew, siki npautoBaTMMyTb Ans roro 6isHecy npoTs-
rom n'atm pokiB, Oyae nepeBaHO MOMOBUHOK TUCAM
(477 ocib). CepeaHbOCTATUCTUYHA KMUTaWCbKa >KiHKa-nign-
premeLb Mae To caMuin BiK Ta OCBITY, SK | YOMNOBIK-MiANpK-
€emeLpb, BOHa He nepebyBae Ha cTagdii CTBOPEHHSI HOBOI Qi-
pmu (Tak camo, SK i ii pocincebka konera). Bona mae cnabke
CMPURHATTA MOXIMBOCTEN: He BigyyBa€ HasiBHICTb y cebe
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HeobXiAHUX 3HaHb, HABMYOK Ta AOCBIAY AN NoYaTKy HOBOro
Gi3Hecy, Lo LiNKOM KOHTpacTye i3 XiHkamy B PO Ta yonosi-
kammn B Kutai. Kpim TOro, BoHa Ha npoTuBary 4o YOmnoBikiB
yBaXkae OuYiKyBaHy KifbKiCTb Jitogen, ki npautoBaTtuMyTb
ansa ii GisHecy uyepe3 n'ATb poOKiB HabaraTto MEHLUOK —
22 ocobu. TakMM YMHOM, KuTasiHKa-nignpuemeupb crapia i
MEHLU YreBHEeHa y CBOIX HaBMYKax, HixX ii pociicbka Konera.

Monbcbknin Yonoeik-nignpuemelp y GinblioCTi Mae Ti
caMi XapakTepuUCTUKU 33 ONUTYBAHHSAM, SIK | Oro KMTancb-
ki ananor. OgHak BiH He nepebyBae Ha eTani noyaTtky Ho-
Boro 6i3Hecy, TOOTO Lie Bxe BianoBiai 4OCBIAYEHOro nianpu-
€MUS, | BiH OLIiHIOE MepcrneKkTMBy po3BUTKY Di3Hecy uepes
N'STb POKiB BENbMU NecumicTnyHo. CepeaHbOCTaTUCTNYHA
nosnibCbka XiHKa-nianpMemeub 3a npodiniemM MNOBHICTIO
CXOXa i3 npeacTaBHuueo KuTtat 3a BUHATKOM YNeBHEHOCTI
B cobi, af)ke BOHa BMEBHEHA, O Ma€e 3HaHHS, BMiHHSA Ta
4ocBig, HeobxiaHi ons noyatky HoBoro Gi3Hecy. Kpim Toro,
BOHa BBaXae€ O4iKyBaHy KifbKiCTb Nntogen, Ak npauisaTtu-
MyTb Ans ii 6isHecy Yyepes N'aTb PokiB, HabaraTo MeHLUOL,

Hx y KuTtai, ane cniBpo3mipHo i3 npeactasHuueo PO —
n'atb ocCi6. MNMonbcbka NiANPMEMHMLA Ma€e BULLY OCBITY, LLO
3HAYHO Pi3HUTL Ti i3 NpeacTaBHMuaMM 3 PO Ta Kutato, Ta i
B3arani 3 ycieto BUOIpKot B JOCHIOAXKEHHI.

PesynbTaTtv TeCTyBaHHsI Ha pisHMLIO y BUOOpLI nignpue-
MUiB 3a cTaTTio nokasanu (Tabn. 3), wo 3a t-rectom, Anova
F-tectom, Tectom BinkokcoHa/MaHHa-BiTHi (Wilcoxon/Mann-
Whitney (tie-adj.)) i Tectom Kpyckana-Bannica (Kruskal-
Wallis (tie-adj.)) moxHa cTBepayBaTy, Wo B Pocii Hemae
reHaepHoi pi3HULi B TEHAEHUISX NignpueMHULTBA B 4OCHI-
OKyBaHOMY nepiogi, TO6TO i HONoB.ikw, i >xiHkn B 6idHeci B Gi-
NbLIOCTI CBOIN MalOTb OAHAKOBI YMKM Ta YSBIIEHHS NMPO CU-
Tyauito. Taka cama cutyauis nigTeepoxeHa ctaTMCTUYHUMM
Tectamu i ang MonbLwi. Ane y Ton camui nepiog y Kutai €
3HayHa Pi3HULUSA Y CNPUNHATTI HaBUYOK, OYiKyBaHHi 3poc-
TaHHSA, CXUINbHOCTI 4O BUKOPUCTAHHSA HOBITHIX TEXHOMOTIN i,
LiNKOM OYEBUAHO, Y CMPUMHATTI CTpaxy nepen HeBaaudero
MiX XKiHKaMu Ta YonoBikamu.

Ta6nuys 3. CTaTUCTUYHI TeCTU Ha NepeBipKYy reHAepHOI Pi3HULi y CIPUIHATTI nignpuemMuiB

FinoTesa (H1) P®

KHP Monbwa

ICHye pi3HNLSA y CNpuAHATTI Bi3-
HEC-MOXIMBOCTEN MiX XXiHKaMu
Ta Yonosikamu nignpuemMusaMm

Prob (t-test) = 0.15*

Prob (Anova F-test) = 0.15
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.204

Prob (Kruskal-Wallis

(tie-adj.)) = 0.20

Prob (t-test) = 0.30

Prob (Anova F-test) = 0.30
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.17

Prob (Kruskal-Wallis

(tie-adj.)) = 0.17

Prob (t-test) = 0.29
Prob (Anova F-

test) = 0.29

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0.32
Prob (Kruskal-Wallis
(tie-adj.)) = 0.32

IcHye reHgepHa pisHUUS y cnpun-
HATTI iHQMBIAaMK CBOIX NigNpuem-
HULIbKMX MOXIMBOCTEN (3HaHb Ta
HaBUYOK)

Prob (t-test) = 0.10

Prob (Anova F-test) = 0.10
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.07**

Prob (Kruskal-Wallis

(tie-adj.)) = 0.07

Prob (t-test) = 0.04

Prob (Anova F-test) = 0.04
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.05**

Prob (Kruskal-Wallis

(tie-adj.)) = 0.05

Prob (t-test) = 0.52
Prob (Anova F-

test) = 0.52

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0.36
Prob (Kruskal-Wallis
(tie-adj.)) = 0.36

IcHye reHgepHa pisHuUA y Bia-
YyTTi CTpaxy NiANPUEMHULIBKOT
HeBOaui

Prob (t-test) = 0.74

Prob (Anova F-test) = 0.74
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.74

Prob (Kruskal-Wallis

(tie-adj.)) = 0.74

Prob (t-test) = 0.09**

Prob (Anova F-test) = 0.09
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.09

Prob (Kruskal-Wallis

(tie-adj.)) = 0.09

Prob (t-test) = 0.18
Prob (Anova F-

test) =0.18

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0.18
Prob (Kruskal-Wallis
(tie-adj.)) = 0.18

MoTumBauis nignpvemuis (opieHTo-
BaHa Ha MOXIIMBOCTI Ta 3anex-
HiCTb Big NOTpebu) (pisHnUs 3a
cTaTTio)

Prob (t-test) = 0.98

Prob (Anova F-test) = 0.98
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.98

Prob (Kruskal-Wallis

(tie-adj.)) = 0.98

Prob (t-test) = 0.19

Prob (Anova F-test) = 0.19
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.19

Prob (Kruskal-Wallis

(tie-adj.)) = 0.19

Prob (t-test) = 0,33
Prob (Anova F-

test) = 0,33

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0,32
Prob (Kruskal-Wallis
(tie-adj.)) = 0,32

CXunbHICTb NignpuemMuis Ao iHHO-
BaLi Bigpi3HAETLCA MiXK XXiHKaMu
Ta YoroBikamMu-nianpMeMUaMn

Prob (t-test) = 0.54

Prob (Anova F-test) = 0.54
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.54

Prob (Kruskal-Wallis

(tie-adj.)) = 0.54

Prob (t-test) = 0.06**

Prob (Anova F-test) = 0.06
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.06

Prob (Kruskal-Wallis

(tie-adj.)) = 0.06

Prob (t-test) = 0,23
Prob (Anova F-

test) = 0,23

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0,24
Prob (Kruskal-Wallis
(tie-adj.)) = 0,24

ICHYIOTb BiAMIHHOCTI Y MparHeHHi
POCTY MiX XiHKamu Ta YornoBi-
KaMu-nianpuemusimm

Prob (t-test) = 0.47

Prob (Anova F-test) = 0.47
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.47

Prob (Kruskal-Wallis

(tie-adj.)) = 0.47

Prob (t-test) = 0.02

Prob (Anova F-test) = 0.02
Prob (Wilcoxon/Mann-Whitney
(tie-adj.)) = 0.02

Prob (Kruskal-Wallis

(tie-adj.)) = 0.02

Prob (t-test) = 0,43
Prob (Anova F-

test) = 0,43

Prob (Wilcoxon/Mann-
Whitney (tie-adj.)) = 0,43
Prob (Kruskal-Wallis
(tie-adj.)) = 0,43

* [pn 3HaYeHHi IMOBIPHOCTI BULLE 5 % MK NpMIiMaeMOo HynbOBY FiNOTe3y Npo BiACYTHICTb Pi3HULi y BUBIpL.

** Mu MOXeMO NPUNHATK anbTepHaTuUBHY rinotedy npu 10 % piBHi HagiRHOCTI.

[kepeno: cknafeHo aBTopamu Ha OCHOBI oLiHkM AaHnx GEM APS [14].

Anani3z paHux GEM NES gns aHanizoBaHux kpaiH noka-
3aB 3HAYHO HU3bKi 3HAYEHHS1 CTaHOAPTHUX BiOXWMNEHb AN
AocnigXyBaHMX NoKasHuKiB, TOGTO B cepefHbOMY ekcnepTu
O[HOCTaWHi CTOCOBHO CBOiX OLiHOK NiANPUEMHULITBA B Kpa-
iHi (Tabn. 4). Yci 3MiHHI MatoTb HOpManbHWUIA PO3MOAIN, Lo

niagTBepaxyetTbcss TectoM >Kapke-Bepa (BCi p-3HaveHHS
Bule 0,05), omke 3MiHHI He NoKasylTb XOAHOro BUNAaAKy
CTaTUCTUYHOrO BMOYXYy Ha OCHOBI CepeaHbOoro, MiHimMarb-
HOro Ta MakcMMarbHOro 3HayeHb. BignosigHo Ao AaHoro
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axepena gaHux, NOKa3HWK XiHOK, sIKi NoYMHatoTh nignpuem-
HULBKY AiSnbHICTb, nepesuwye 76 % y Kutai, 57 % y
MonbLwi Ta 64 % — y Pocii. Lie niakpecntoe BUCOKuUii piseHb
3anyyeHHs XiHOK 0O MiANPUEMHULLKOI OisNbHOCTI B 4OCHI-
OXyBaHUX gepxasax, ogHak y Kutai B po3rnsHyTomMy nepi-
oai (2004—-2019) BiH BMLWMIA, @ HanmeHLWMA y MonbLwi. Y Ku-
Tai cnocrepiraTbes GinbLU BUCOKI MOKA3HUKW Y BCiX pO3riisi-
HYTUX 3MiHHUX-baKTopax, KpiM MOKa3HUKa KOMepLinHOi Ta
npodecinHoi iHdpacTpykTypu. lMonblia 3anmae cepefHi
nosuuii 3a Bcima nokasHukamu — Mk Kutaem ta PO , okpim

Jep>kaBHOI NOMITUKK LWOAO NIATPMMKU NiANPUEMHULTBA Ye-
pes3 nogaTtku Yn HOPMaTUBHI akTu, Aki 6 3a0xouyBany HOBMX
i Manux Ta cepefHix nignpuemcts. Ekcneptn GEM 3asHa-
4Yunu, Wo usa ckragosa B lNonbLi NnpeacTaBneHa ripwe, Hix
y BCiX TPbOX AOCNigKyBaHUX kpaiHax. Lle MoxHa noscHUTu
TuMm, Wo MonbLa aganTtyBana HOpMaTUBHI akT €Bponench-
koro Coto3y B CBOIO AiANbHICTb, ki nependayaroTb anpiopHy
PIBHICTb MiX YOMOBiKaMu Ta XiHKaMu, TOMY HEe MOXYTb MaTu
noaaTKoBi Minbru, Lo HA4ATLCS 3@ FEeHAEPHO 03HAKoK. Y
cBoto yepry, PO ta Kutai He MatoTb NofibHUX obmexeHb, Ye-
pe3 Te GinbLu BiflbHi Y NPOBEAEHHI AepXKaBHOI NONITUKK.

Ta6nuys 4. Onucosi xapaktepucTuku gaHux GEM NES* ans pocnipxyBaHux kpaiH

Moka3HukK

Cepe.qu 3Ha4YeHHsA

CTaHpapTHe BigXWUneHHs TecT Xapke-Bepa (prob)

P® | KHP

Monbwa

P® KHP Monbwa P® KHP Monbwa

FMTEA — BiacoTOK XiHO4YOro Hace-
neHHsi Bikom 18-64, sikmnii € abo "HoBO-
HapomkeHuM" nignpuemuem, abo Bnac-
HWKOM-MeHea)XepoM HOBOro BiHecy,
nojineHnum Ha BigNOBIAHMI BIACOTOK A0
ymncna YomnoeikiB L€l rpynu

0,65 | 0,77

0.57

0,18 0,07 0.18 0.73 0.81 0.58

FS — ciHaHCcyBaHHS nignpremuiB — Ha-
ABHICTb BNIacHOro Kanitany Ta 3abopro-
BaHOCTI (piHAHCOBUX pecypciB Anst ma-
nux i cepegrix nignpuemcts (MCIT)
(BKNHOYaOYM rpaHTK Ta cybeugii)

213 | 2.77

2.73

0.29 0.35 0.39 0.44 0.58 0.11

GP — ypagoBi nporpaMmm — HasiBHICTb Ta
AKICTb Nporpam, Lo 6e3nocepenHbL0
ponomaratote MCI Ha Bcix piBHSAX yn-
paBniHHS (HauioHanbHOMY; perioHarnb-
HOMY; MYyHiLMNansHoOMy)

2.08 | 2.65

2.57

0.18 0.19 0,88 0,72 0.54

GS - ypsagoBa nigTpvmMka Ta nonituka —
CTYNiHb, B SIKii AepxaBHa NoniTuka nig-
TPUMYE NiANPUEMHULTBO

2,30 | 2,96

2.74

0,26 0,30 0.19 0,84 0,70 0.32

IMO — BigKpUTICTb BHYTPILLUHLOIrO PUHKY
— CTyMiHb, KOMW HOBI PipMN MOXYTb Bi-
NbHO BUXOAWTW Ha iCHYIOMI PUHKK

2,29 | 2,60

2.67

0,18 0,04 0.14 0,80 0,90 0.18

RDT — nepegaya HaykoBO-4OCNIAHOI Ta
HayKOBO-AOCMiAHULBKOI poboTH — CTY-
MiHb, B AKi HaLioHaNbHi 4OCNIAXEHHS 1
po3pobku NprBeayTb 4O HOBUX KOMEpP-
LiIHNX MOXITMBOCTEW Ta AOCTYMHI AN
Maroro Ta cepefHboro bisHecy

2,07 | 2,56

2.19

0,21 0,12 0.15 0,95 0,53 0.86

TB — nogaTku Ta GropokpaTis — Hacki-
NbKWN AepXxaBHa MoniTuka nigTpumye
nNiANPUEMHNLITBO — NOAATKMN YN HOpMa-
TUBHI aKTK abo HenTparnbHi 3a po3Mi-
poM, abo 3a0X04ylOTb HOBMX i Manux Ta
cepefHix nianpMemcTs

2,10 | 2,67 2.01

0,16 0,12 0.12 0,67 0,68 0.68

CSN — KynbTypHi Ta couianbHi HopMu —
HacKiNbKM couianbHi Ta KynbTypHi HOpMK
3a0X04YH0Tb YM A03BONAIOTD Aii, Lo Npu-
3BOAATb 0 HOBMX Bi3Hec-MeToaiB Ym fj-
ANBHOCTI, SIKi NOTEHLINHO MOXYTb 30inb-
LINTK ocobucTe GaraTcTBo Ta Aoxia

2,60 | 3,18

2.69

0,35 0,26 0.18 0,15 0,09 0.29

CPI — komepuiiHa Ta npodeciiHa iH-
pacTpyKkTypa — HasiBHICTb ManHOBUX
npaB; KOMepUiliHi, Byxrantepcbki Ta
iHLLI topuanYHI nocnyru i cnyx6u ouiHio-
BaHHS Ta YCTaHOBW, AKi MiATPUMYIOTb
abo cnpusitote MCI1

3,08 | 2,64

2,87

0,15 0,09 0,15 0,76 0,79 0,20

* MMoTpibHO 3a3HaUNTU, L0 BCi 3MiHHI MatoTb 3Ha4eHHs [1;5], okpim 3miHHOT FMTEA, sika nepebyBae B gianasoHi [0;1].

[Dkepeso: po3paxoBaHO aBTOpaMu Ha OCHOBI OuiHkM AaHux GEM NES [14].

MpoBiBwK aHani3 kopensauin (Spearman's rank-order
test) Ha piBHi 5 % 3Ha4yLLOCTi, MOXXEMO CTBEPAXKYBaTH, LLO
ana P® Bu3HayeHO 3Ha4yLUn B3aEMO3B'SAI30K MiXK BigcoT-
KOM XXiHOK-MiANPUEMLB Ta BCiMa BULLIE3a3HAYEHMMM NOKa3-
Hukamu, kpim CSN, CPI Ta RDT. Wo ctocyeTtbea Kutato, 1O
MK piBHEM XIHOK-NiANPMEMUIB Ta BCiMa YMHHUKaMW He ic-
HY€E 3Ha4YyLLOro KopesnsauinHoro 3s'a3ky. [apagokc pociick-

KOro BMMNagky nonsirae B TOMy, L0 HanbinbL 3HavyLli pak-
TOPY HEraTMBHO BNMMBAKOTL Ha 3aneXHy 3MiHHY, L0 BKa3ye
Ha Te, Lo NigNPUEMHULIbKUIA CTUMYI HaBKOSULLHBOIO Cepe-
JOBMLIA HE € Ha KOPUCTb XXIHOYOI akTUBHOCTI B AepXaBi B
po3rnsaHyTomy nepiogi. M1 BBaxaeMo MMOBIPHMM, WO Ans
UMX KpaiH 3Ha4yHa KinbKiCTb MignpueMUiB, LLO BUMIPIOHOTHCS
3aranbHUM piBHEM MiANPUEMHULbLKOI akTMBHOCTI (TEA)
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(GEM), € BnacHukamu-meHegxepamu HeodiuinHoro 6i3-
Hecy (T. 3B., "cipa ekoHOMika"), TOOTO BOHM € YACTUHOKO He-
opmansHoro cektopy. ToMy AOCNiAKEHHS BNNMBY 3a3Ha-
YeHnx hakTopiB NIANPUEMHULLKOIO cepefoBuLLa Ha Biaco-
TOK XiHOK y Bi3Heci ansa Kutato € CTaTUCTUYHO HeJOPEYHUM.

Wopo MMonblwi, TO BM3HAYEHO 3HAYYLUMA 3B'A30K MiXK
3MiHHMUMK FS — FMTEA Ha piBHi 0,8, yci iHLWi YMHHWKM NoKa-
3any He3Ha4yLMiA B3aEMO3B'A30K Mixk COBO0I Ta 3anexHo
3MiHHOW. OTXe, BUSIBMEHO, WO ANs FeHOepHoro BigHO-
weHHA B MNonbLyi 3Havywmum 3a ouiHkamu ekcneptie GEM e
BUKIIOYHO hakTop hiHaHCyBaHHS NignpueMLiB, TOBTO Has-
BHICTb BIaCHOro Kanitany ta 3aboproBaHOCTi (hiHaHCOBMX
pecypciB ons manux i cepegHix nignpuemcts (MCI1) (Bknto-
Yyarum rpaHTu Ta cyocumaii).

3acTocyBaHHSA perpeciinHoro aHaniay ans BigcnigkoBy-
BaHHSl CUMW BMMUBY BU3HAYEHMX KOPEMSLINHO 3HAYyLLMX
akTopiB Ha BiACOTOK XiHOK-MianpuemuiB y PP, nokasye Ta-
K pesynbTar:

FMTEARussia=1,98-0,58*IMO-0,385*FS-0,656*TB, R?=0,63,

ae

IMO — BigKPUTICTb BHYTPILLIHBOIO PUHKY;

FS — ciHaHcyBaHHSA nignpyeMLiB;

TB — nopatku Ta Gropokparisi.

Yci BknoYeHi dakTopn 0O Moaeni BUSIBUNUCH 3Hauy-
WnmMmn Ha piBHi 5 %, a cama Mofgernb — ageksaTHO. Takum
YMHOM, Ui (hakTopu € BaXKNMBUMK ANs MOSICHEHHHA 3pOcC-
TaHHA BigcoTka XiHok-nignpuemuiB y Pocii. OgHak ui dak-
TOpW, B OCHOBHOMY, CKOpiLLE NiATPUMYHOTb NigNpUeMLiB-4o-
TNOBIKIB, HiX XIHOK (afxe BCi 3HaKM € Big'eMHUMMK 3a Koedi-
uieHTiB perpecii). Binbwe Toro, skwo P® po3noyHe Kpoku
Anst 30inblUeHHsA BiOKPUTOCTI PUHKY, @ 3Ha4uTb, i NigBu-
LLIEHHs1 KOHKYpeHLi, To e npu3Bege Ao Buxoay 3 bisHecy
YaCTUHM XIHOK, SKi YacTo 3any4eHi 40 HbOro nuwe gopma-
nbHo. Ona Kutato 3asHavyeHa Mogenb € He3HauyyLUoto, Lo
nokasye BifCYTHICTb 6e3nocepeHbOro 3B's13Ky MixX dhakTo-
pamMu Ta BIOCOTKOM XXiHOK-nignpuemuis. Mopgenb Ans
MonbLyi i3 BKNHOYEHHAM OOHOro 3HaYyLWoro pakropa noka-
3ana HM3bKy MOSICHIOBamNbHY 34aTHICTb (45 %), ykasywouu,
wo npu 1 % 3pocTaHHs ouiHkK FS BigHOLIEHHS »iHOK 40 Yo-
nosikis y 6i3Heci MNonbLwi 3pocTte Ha 1,54 %.

Ouckycia. 3aszHaummo, Lo NpUHLMNOBOK Npobnemoto
Ta 0OMEeXeHHAM JaHOoro A4OCHiAKEHHS € caMe okepeno aa-
HUX, ke 6a3yeTbCs Ha MOHITOPUHTY, KU HE MOKPUBAE BCi
KpaiHu cBiTy. Tak, 30Kpema B HbOMYy HeMae gaHux no Ykpa-
Hi. [lo TOro X, i3 no3uuin BxiogHMx gaHux, 3ibpaHux GEM, mu
MaeMO Mamxe piBHI MPONopL,ii oNMTaHMX YOSIOBIKIB Ta XKiHOK,
SIK 3aranom, TakK i TUX, XTO 3aMaeTbCA NiANPUEMHULIBKOKO
AiAnbHICTIO. Ane Le He € MOBHICTIO penpe3eHTaTUBHUM,
TOMY LLO B PO3IMAHYTUX KpaiHax Bigpi3HAETbCA K Aemorpa-
iYHUIA cKnag HaceneHHs, Tak i peanbHa YacTtka ocib-nian-
puvemuiB. TakoX BapTo 3a3HayuTy, Wo AaHi GEM e onuty-
BaHHSM, sike MPOBOAWTL MEBHa [OBipeHa iHCTUTYLISA B Kpa-
THi, LLIO HE € MOBHICTIO penpe3eHTaTUBHUM ANst MiPKKPaiHHOro
NOPIBHAHHSA. Y TOW Xe 4ac, NeBHi XapakTEPUCTUKN MOXHa
nopiBHIOBaTH, O i 6yno 3pobneHo y AOCHiXEHHI.

[na noganblunx ysaranbHeHb, 3BUYaANHO, BaApTO 3Mi-
HIOBaTN MeToaunky 36opy iHdopmalLii no kpaiHax, yHidiky-
BaTW ii, a Takoxx pobuTn NepBUHHY ii 06pobKy Anga dopmy-
BaHHA penpeseHTatuBHOI BUGipku. Lle gossonutb Gyay-
BaTK yHidhikoBaHi moaeni ANA KOXHOI AepxXasu, BU3Hava-
HOYM KOHKPETHWUIA YNCIMOBMI BNIUB K HOPMATUBHUX, TaKk i
coujianbHUX, EKOHOMIYHUX, PIHAHCOBMX Ta IHLIMX YNHHUKIB
Ha NiANPUEMHULBKY aKTUBHICTb.

BucHoBKkW. He 3Baxaloun Ha nepepaxoBaHi Hefoniku
opMyBaHHsi 6a3n aaHux Ta ii 06pobkun, NpoBeaeHe [ocni-
OXXEeHHs1 403BONMIo cchopMyBaTh NEBHI BUCHOBKW.

Mo-nepLue, HaBiTb Y 4OCTATHLO CXOXMUX 3a 3aranbHUM pi-
BHeM xuTTa Kutato Ta PO cyTTeBO pisHATLCS dakTopu Ans

3aHATTA NiANPUEMHULBKOK AiSNbHICTIO, WO BU3HaYae pisHi
MeHTanbHi yctaHoBku. 3okpema, y P® nignpvemui Bignosi-
0atoTh, LLO BOHU B LiNnoMy He 6avaTb nepcnekTus Ans nign-
preMHMLUTBA. EKOHOMETprYHE MOAENoBaHHSA MiATBEPOXKYE,
O PO3BMTOK MiAMPUEMHMLTBA BigOYBaeTbCS B LN KpaiHi
BCyMnepey MOKPAaLLEHHI0 HOpMaTMBHOI Ta iHwWoi 6a3n. bi-
nblwe Toro, abcontoTHa BiNbLiCTb HOBOCTBOPEHUX Nignpu-
€MCTB HaBiTb He pO3rnsgalTb MOXIMBOCTI ANst pO3LUu-
peHHsi, TOGTO MalTb 3anULIMTUCS BUKIIOYHO CiMENHO
cnpasoto. Lle MoxHa nosicHUTK TuMm, wo B PP posnoscio-
[PKEHOI MPaKTUKOK € CTBOPEHHS dipM, ski "gonomaratoTs"
nepeBoANTN YacTUHY akTVBIB AepXaBHWX KOpropalii Ha
ocobucTi noTpedu. Lle o3Havae, WO Yy HUX HEMAE HisIKMX
LaHCiB BWXUBaATU B JOBrOCTPOKOBIN MepcrnekTuBi, a 3Ha-
YNTb, HEMA€E CTUMYMIB NS po3wWmnpeHHs. binbwe Toro, ke-
pyBaTy Tako PipMO MOXYTb NnLLE NEeBHI JOBIpEHi ocobu,
a 3HauYnTb, BPaxOBYHUM, L0 Y BEMUKMX AEepXKaBHUX KOMMa-
HiSIX Npaute OiNbLICTb YOMOBIKIB, TakKUMKU MiANPUEMUSIMU
OyayTb Tex yonosiku. igkpecnnmo, Lo HOBOCTBOPEHI Nnia-
npuemui He 6ayaTtb HiskOi HOBW3HM Yy CBOIl poBOTi, BOHM
nuwe pobnsaTh Te, WO M iHLLi.

Y KuTtai cuTyauis cyTTeBo BigpisHAeTbCSA. KOXXHUI HOBUIA
nignpuemeupb Mpie, y nepLuy Yyepry, Npo YCnix i po3LUMPEHHS.
BiH He poarnsigae cuTyauii koHcepBauii 6i3Hecy, oMy noT-
piGHO NMpUHaNMHI NOCTYNOBE 3POCTaHHS!, 3any4eHHs1 HOBUX
NpauiBHUKIB, PO3LUMPEHHS PUHKIB 30yTy Towlo. Kutamcbki
nignpuemui, NPUHaNMHi, yBaxatoTb, WO BOHW BUPOBNSIOTb
iHHOBaLiHWI ToBap abo NOCNyrn, SKMX LWEe HEMaE Ha PUHKY,
a 3Ha4MTb, BOHM OyAyTb 3MyLueHi 3poctati. O4eBMaHo, Lo
He KOXHWWA Takui nignpuemeupb Oyae ycnilwHWMM, ane pis-
HULA Y nornsgax Mixk kpaiHamu ayxe cytreBa. Cnig 3asHa-
YATU, LLO KUTANCBKI XIHKU-NIANPUEMLI TEX XO4yTb PO3LUK-
PEHHSI, X04a i He Takoro arpecuBHoro. Ha Hawy gymky, ue
NnoB'sA3aHo 3 TUM, IO Ha BiAMIiHY Big 4YOMnoBIKiB, siki B nepLuy
Yepry NPOMNOHYTb CaMe BUHaxoau, XiHKU BigKpUBaloTb Nig-
NPUEMCTBA 3 HaJaHHs NOCnyr (pPecTopaHn, NnepykapHi, pu-
OMYHI 3aKnagu TOLWO), SKi Baxkye MaclitabysaTy.

Cutyauis B MNonbLlyi 6nmM3bka OO KUTAWCBKOI, OOHAK i €
neBHi BigMiHHOCTI. 3a3Buyai, y Uil KpaiHi OUiHIOITL Nepc-
nekTuBu BizHecy GinbLL ONTUMICTUYHO, ane BXe A0CATHEHUN
piBEHb XXUTTS1 Ta HOPMAaTUBHI rapaHTii reHaepHOI PIBHOCTI He
3aBXAW CMNOHYKalOTb XIHOK OO aKTUBHOI y4acTi B €KOHOMIuY-
HOMY XMWTTi KpaiHu. BoHM posnoynHaloTb CBOK CrpaBy He
CTiNbKN AN BUPIWEHHS (DiHAHCOBUX MUTaHb, CKiNbKWA ANs
OTpMMaHHS GiNbLIOro 3a0BOSIEHHS Bif XWUTTH, WO Pi3HUTb
X i3 XiHkamu y Kntai.

Mo-gpyre, 3a3Ha4nmo, wo y Kutai — cytTeBo binbLua nig-
TPMMKa Ha 3aKOHO4AaBYOMY PiBHI NiANPUEMHULBKOT AisiFbHO-
cTi. 3HOBY, Lle NoB'sA3aHO 3 TUM, WO nignpuemui B Kutai Bu-
CTynaTb, Y NepLuy 4yepry, sk pyLUii €KOHOMIYHOrO PO3BUTKY
KpaiHu, a B Pocii — sik Hebe3neka ansa aep>xaBHMX kopriopa-
uin. Y Kutai ixHa ponb Habarato meHwa, Hix y Pocii, ge
[epkaBHi Kopnopauii € OCHOBOK eKoHOMikW. Monblua 3ai-
Mae MPOMiKHE Micue MiX pO3rnsHYTMMM KpaiHamu, Lo no-
SICHIOETLCS adanTauielo eBPOMNeENCbKOro BigHOCHO cTabinb-
Horo Ta 6opoKpaTUYHOro 3aKOHOAABCTBA.

Mo-TpeTe, cnig KoHcTaTyBaTw, LO MpoBedeHe MopiB-
HSIHHSA 3acBigYye rMMOVHY MeHTanbHKX 3MiH y KpaiHax Woao
nigNPMEMHNULIBKOT akTMBHOCTI. AKwo B Pocii couianictnyHmi
eKCrneprMMEHT NPOAOBXYBaBCA Malke TpU YBEpPTi CTOMITTS,
To B Kutai Ta lMonbLwi — no cyTi, nuwe TpeTuHy ctoniTTa. Lie
[03BOMNUITO HAcerneHH 36epertu OCHOBY NiANPUEMHULBKNX
HaBu4oK. Lia pi3HMLa cyTTeEBO npocTexyeTbesa y dinocodii
nignpuvemuis: y Kntai xo4yTb CTBOPUTU LLLOCb HOBE ANS PO3-
LWMpeHHs, y MNonbLi — MakcMMidyBaTu BfiaCcHY KOPUCHICTb, a
B Pocii — 36epertu kowTu Tinbku y cim'i. Moxnueo, Lie nos'-
$13aHO 3 TUM, WO Kutam HamaraeTbcsi akTMBHO NpogaBaTu
3a KOpPAOH CBOi po3pobku, a Pocis ekcnopTye B OCHOBHOMY
nvie eHeproHocii.
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Mo-4eTBEPTE, BAPTO 3a3HAYUTM, Yepes 3a3HayeHi BULLE
NMPUYMHN PONb XIHOK Yy PO3rMsSHYTUX KpaiHax Oyge meHTa-
NbHO pi3HUTUCA. 30KpPEeMa, XiHKn-nignpuemui B Kutai 0yayts
i Hapani cneuianisyBaTtuca y CTBOPEHHI HEBEMWKMX Nianpu-
€MCTB, a Lie 03Ha4aTume, Lo ixHi 3apobiTkn ByayTb y cepe-
OHbOMY MeHLUi 3a goxoau nignpuemuis-yonosikis. Y Pocii
XiHKU-NigNpueMui, akTMyHO, BUKOHYIOTb Ti caMi dyHKLUT,
LLIO i YONOBIKK, @ TOMY iXHi JOX0AM B OAHI cdepi OyayTb Ha
3icTaBHOMY piBHi. Y MonbLui xiHkn 6yayTb CTBOpIOBATH He-
BENUKi NiANpMEMCTBA A4S CAMOPO3BUTKY.

BpaxoByloun ocTaHHi TeHAEeHLUji, NoB'A3aHi 3 mirpadito
HaceneHHs, akKTUBHUM 3ary4YeHHSM YKpaiHCbKNX rpOMasiH
ans po6it y MonbLwi (Lo 3MiHIE HAacTpOi rpoMaasiH), MeH-
TanbHO 6nmM3bKicTio YKkpaiHu Ta MonbLui, MoXxHa npunyc-
TMTU, Wo YkpaiHa byae GinbLuoto mipoto HacnigysaTu came
I npuknag. Lle o3Havae, Wo SKLWO NpoBEeCTU aHamnoriyHe
ONUTYBaHHS B HALUIN KpaiHi, TO BOHa Nokaxe, L0 XiHku bi-
NbLUOK MipOI0 BiAKpUBalOTb BriacHUi GisHec Ans camope-
anisauii, Nnpnyomy iX OCHOBHi 3ayMun NOB'A3aHi 3 ManMMn
nianpMeEMCTBaMM 3 ManeHbKOK KifbKIiCTHO HaMMaHnX Ocib
(oo n'atn). OgHak 3ayBaXXnmo, WO Lboro 6yae cnig oviky-
BaTW NuLle nicng sHavyHoi cTabinisaii ik eKOHOMIYHUX, Tak
i AemorpadpivyHMx npoueciB y Hawwin kpaiHi. [lo uboro 4acy,
BpaxoBYyHO4M iIHPPACTPYKTYpHE BiCTaBaHHS, 3aranbHy Me-
HTanbHY HEFOTOBHICTb, BiACYTHICTb AepXaBHOT NiATPUMKM,
HEJOCTaTHI0O MPO30PICTb PUHKY, y4acTb XIHOK y Gi3Heci
Oyne obmexeHolo.
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THE GENDER ISSUE IN ENTREPRENEURSHIP ACTIVITY:
THE CURRENT PERCEPTION OF ENTREPRENEURS

Today, the issue of gender and equal opportunities for women and men is raised more and more often. That is despite the fact that in developed
countries there are very massive feminization trends. However, the development of new technologies, the transition to online life brings gender issues
to the fore in the context of new geoeconomic challenges, such as the development of creative industries, digitalization, rising unemployment,
growing social and economic inequality. Looking to the future is impossible without understanding the impact of the past. This paper examines three
countries, principle economic partners of Ukraine, which had a socialist past, although formed in different socio-cultural vectors, and those that show
different rates of development and use different economic models. The working hypothesisis as follows: whether gender entrepreneurship differs in
these countries. The database is taken from the Global Entrepreneurship Monitoring (GEM) and investigated using statistical and econometric
methods. The results showed that with the maximum similarity of perceptions of entrepreneurs in analyzed countries, the gender difference still exists
in the direction of greater entrepreneurial activity of women in the country, which shows higher economic performance today. It should be noted that
the main problem and limitation of this study is the source of data, which is based on monitoring, which does not cover all countries of the world, so
in particular it does not contain data on Ukraine. In addition, from the point of view of the input data collected by GEM, we have almost equal
proportions of surveyed men and women, both in general and those engaged in entrepreneurial activities. But this is not fully representative. Because
demographic composition in these countries differs. It is also worth noting that the GEM data is a survey conducted by a trusted institution in the
country, which is not fully representative for cross-country comparison.

Key words: regression, gender equality, Russia, China, Poland, t-test, Anova F-test, Wilcoxon / Mann-Whitney test, Kruskal-Wallis test.

I'. XapnamoBa, kaHA. 3KOH. HayK, AOL.,
A. CTaBMLKWIA, A-p 3KOH. HayK, AoL.
KueBckuit HaumoHanbHbIW YHMBepcuTeT UMeHn Tapaca LlleByeHko, KueB, YkpanHa

FEHAEPHbLIA BONPOC B NPEANPUHUMATENILCKOWN AEATENBbHOCTM:
COBPEMEHHOE BOCMPUATUE NPEANPUHUMATEIEN

Ha cezodHswHuUl OeHb eonpoc 2eHdepa u pageHcmea 803MOXHOCMel Onsl KeHUUH U My)XX4YUH MoOOHUMaemcsl ece Yauje, HeCMOmps Ha Mo, Ymo
8 pa3eumabix cmpaHax npoucxodsim o4YeHb CcullbHble meHOeHYuu hemMuHu3ayuu. OAHaKo, pazeumue HO8bIX MexHoso2ull, nepexod 8 oHNaliH 8HO8b
8b/800UM Ha MO8EPXHOCMb 80MPOChI 2eHOepPa 8 paMKax HOBbIX 2e03KOHOMUYECKUX 8bI30808, KaK pa3eumue KpeamueHbIX UHOycmpulii, yugpposu-
3ayusi, pacmywasi 6e3pabomuya Yepe3 Mpoyecchbl yugposusayuu U asmomamu3ayuu, pocm coyuasibHo20 U 3KOHOMUYECKO20 HepaseHcmea.
B3251510 8 6ydywee He803MOxeH 6e3 MoOHUMaHUsi 8/lusiHUSI npowito2o. B daHHoU pabome paccMompeHbl cmpaHbl, MPUHYUNUanbHble 3KOHOMUYe-
cKue napmHepbl YKpauHbl, KOmopble, Xomsi U UMeJlu coyuasiucmu4yeckoe npousioe, ¢hpopMupoeasuch 8 passiuyHbIX COUUaribHO-KyIbMYPHbIX 8€K-
mopax, noka3bigarom pa3Hble meMrbl pa38umusi, UCMOJb3ys pa3/iu4yHble IKOHoMu4YecKkue Mmodenu. Pabo4asi 2unomesa: omauyaemcs /iU 2eHOepHO
npednpuHumamesnbcmeo 8 amux cmpaHax. baza daHHbIx e3ssma u3 Mo6anbLHO20 MOHUMOPUH2a npednpuHumMamenbcmea (GEM) u uccnedoeaHa ¢
nomMouw,bro cmamucmu4yecKkux U 3KOHoMempu4eckux Memodos. Pe3ynbmamabl noka3asnu, Ymo fnpu mMakKcumasbHOU CX0Xecmu eocrnpusimusi npeo-
npuHumamenel camux cebsi 8 uccrnedyembix cmpaHax, 2eHOepHasi pa3Huya ece xe cywjecmeyem 8 cmopoHy 6osbwel npednpuHuMamesnbcKol
aKmueHoOCMU XeHWUH 8 cmpaHe, Komopasi Noka3bleaelm 8bICOKUE IKOHOMUYEeCKUe noKa3amesiu Ha ce200HsI.

Knroueenie cnoea: pezpeccusi, 2eHOepHoe paeeHcmeo, P®, Kumaii, lMonbwa, t-mecm, ANOVA F-mecm, mecm BusnkokcoHa / MaHHa-YumHu,
mecm Kpyckana-Bannuca.
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INSTITUTIONAL ENVIRONMENT AS A DETERMINANT OF EFFICIENCY
OF INDUSTRIAL DEVELOPMENT OF UKRAINE

The authors proved that contrary to the global trends of development of science-intensive neo-industrial economy in Ukraine
there is deindustrialization of the economy associated with outpacing growth of production and export of raw materials with a low
level of technological processing and added value. The article examines the main factors of the deindustrialization of Ukraine's
economy, in particular, a significant degree of depreciation of fixed assets of industrial enterprises and production infrastructure,
insufficient volume and unsatisfactory structure of capital investment to restore worn-out fixed capital, negative dynamics of
foreign direct investment in the spheres of national economy such as innovations, etc. The authors also highlighted and analyzed
the institutional factors influencing the industrial development of Ukraine, namely: the "presence” of the state in the economy,
corruption and the shadow economy. The negative impact of the institutional environment on the innovative modernization of the
national industrial sector was confirmed with the help of economic and mathematical modelling. The main directions of
intensification of the state ‘s activity to overcome the institutional dysfunctions and traps formed during the period of market reform
of the national economy are substantiated.
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TO WHAT EXTENT ARE THE REQUIREMENTS OF SUSTAINABLE DEVELOPMENT INTEGRATED
INTO THE ROMANIAN ACCOUNTING MODEL?

This paper aims at establishing the elements of sustainable development in the accounting of the economic entities. Emphasis
is placed on the principles of sustainable development both in the national context and in the European space. The entities’
approach to integrating the requirements of sustainable growth into the accounting model has long been debated since the
consumed natural resources are not to be found distinctly in the accounting records of the entity. The debate on this topic is
carried out through specific instruments in the form of sustainable development indicators. Thus, in this paper, macroeconomic
elements are promoted and, through their compositions, they integrate as many elements of the sustainable development into the
accounting model and they are the most appropriate to meet the requirements of the development.
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DECENTRALISED CENTRAL MANAGEMENT:
NEW PERSPECTIVES ON THE SOCIALIST PLANNING DEBATE

The importance of the centralisation/decentralisation debate has been highlighted during the Covid-19 pandemic. This
controversy is not new. The paper examines the two possibilities. — planning from the centre or, from the periphery and finally
proposes a third way which combines the best of both. The debate is approached from various angles — a cybernetic perspective,
socio-political perspective and an economic perspectiveThe core result is the creation of Decentralised Central Control (DCC)
which allows optimal control at nodes/regions and data transmission and decision implementation is optimised. The DCC is
predicated on the assumption that technology advance can create a system of central planning which is essentially decentralised
and is not inhibited by the fatal flaws of traditional Central Planning such as leads and lags in decision making and information
exchange on the back of a static and unchanging technology. The fractal system envisaged in this paper is almost a clone of the
rational expectations configuration of the perfect market where there is instantaneous market clearing and near-perfect foresight
for all agents on the basis of common knowledge. In this paper, we have demonstrated the notion of the problem of externalities
and the divergence between private and social costin common scarce resources and the solution offered by Eleanor Ostrom which
is in fact a qualitative version of the Folk Theorem of Game Theory where perfect solutions arise once all parties realise a
commonality purpose given a low discount rate and trigger price strategies.
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THE TYPOLOGY OF THE RELATIONSHIP BETWEEN THE SOCIAL PERFORMANCE
AND THE FINANCIAL PERFORMANCE OF AN ORGANIZATION

The development of each organization is an objective based on three basic pillars: economic development, social development
and environmental protection. This macroeconomic objective can be joined by various microeconomic objectives, including the
global performance made out of the organization's financial performance and social performance, its sustainability and social
responsibility. The article aims to find answers to the following questions: Is there a relationship between the financial performance
and the social performance of an organization? And if there is this relationship between the financial performance and the social
performance of the organization, how is it, positive or negative? Understanding the social impact on both the financial performance
and the sustainability of the organization has been the subject of numerous studies focusing on the nature of the interaction
between organizations' ability to achieve a high level of corporate social responsibility on the one hand and the financial
performance on the other.
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ADOPTING SOUND CORPORATE GOVERNANCE PRINCIPLES —
A PROSPECTIVE APPROACH TOWARDS THE IMPACT ON STOCK PRICES OF ROMANIAN LISTED COMPANIES

Sound economic developments and successful businesses are conditioned by embracing proper corporate governance prin-
ciples furthered by their proper implementation. There is a strong body of research that encompasses finance and accounting tools
to establish valid links between qualitative corporate governance fundamentals and stock market performance of listed companies,
that stem from accountability, operational integrity, transparency, management and board efficiency improvements, risk mitigation
and overall better decision-making endeavours. The aim of the present research is to assess the impact of adopting sound corpo-
rate governance principles on the stock price of companies traded on the Bucharest Stock Exchange. Following our empirical
efforts, the results of our regression study reveal the clear connection between price to book ratio and to our corporate governance
assessment index and to a lesser extent the connection between share price and our corporate governance assessment index.
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THE GENDER ISSUE IN ENTREPRENEURSHIP ACTIVITY:
THE CURRENT PERCEPTION OF ENTREPRENEURS

Today, the issue of gender and equal opportunities for women and men is raised more and more often. That is despite the fact
that in developed countries there are very massive feminization trends. However, the development of new technologies, the
transition to online life brings gender issues to the fore in the context of new geoeconomic challenges, such as the development
of creative industries, digitalization, rising unemployment, growing social and economic inequality. Looking to the future is
impossible without understanding the impact of the past. This paper examines three countries, principle economic partners of
Ukraine, which had a socialist past, although formed in different socio-cultural vectors, and those that show different rates of
development and use different economic models. The working hypothesisis as follows: whether gender entrepreneurship differs
in these countries. The database is taken from the Global Entrepreneurship Monitoring (GEM) and investigated using statistical
and econometric methods. The results showed that with the maximum similarity of perceptions of entrepreneurs in analyzed
countries, the gender difference still exists in the direction of greater entrepreneurial activity of women in the country, which shows
higher economic performance today. It should be noted that the main problem and limitation of this study is the source of data,
which is based on monitoring, which does not cover all countries of the world, so in particular it does not contain data on Ukraine.
In addition, from the point of view of the input data collected by GEM, we have almost equal proportions of surveyed men and
women, both in general and those engaged in entrepreneurial activities. But this is not fully representative. Because demographic
composition in these countries differs. It is also worth noting that the GEM data is a survey conducted by a trusted institution in
the country, which is not fully representative for cross-country comparison.
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