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HHEPEIMOBA

3a60aHHA MBOE: CBOEI0 MBOPUICHIIO
CILYHCUMU CBOEMY HAPOOOEI,
6E/IUKUM NPOZPECUBGHUM L0eAM BIKY,
6 AKUU mu Jcueew
Onecwv ['onuap

B cyuacHux TpanchopmaliiiHuX yMOBax rio0ajbHOr0 €KOHOMIYHOTO MPOCTOPY
BH3HAYAIBHOIO YMOBOIO 3a0e3nedeHHs Oe3NeKH Hal[lOHAJbHOI €KOHOMIKH IOCTa€e
e(EeKTUBHICTh AISUTBHOCTI 11 EKOHOMIYHUX CyO’ €KTIB.

Came exoHOMIUHA Oe3reka TapaHTye CTaOUIbHICTh PO3BUTKY Ta y4acTh KpaiHU
y MDKHapoAgHOMY po3nojiii mpariti. st Oyab-akoi aep:kaBu 0COOJIUBY BaXKJIMUBICTh
HaOyBae (opMyBaHHS aJEKBAaTHOI MOJIeJIl €KOHOMIYHOI O€3MeKH, IO JT03BOJIUTh
3a0€3Me4YUTH PO3BUTOK €KOHOMIKM Ha MAKpPOEKOHOMIYHOMY PiBHI, 311MCHUTH aHAJI3
1 IPOTHO3 Ta, SIK PE3yJIbTaT, PO3POOUTH MPIOPUTETH CTpATETii EKOHOMIYHOI Oe3MeKu
JepKaBu. 3pOCTaHHS HEBU3HAYEHOCT1 30BHIIIHBOIO €KOHOMIYHOTO CEpEeIOBHUIIA
3YMOBJIIO€ HEOOXIJHICTh PO3POOKH Ta IMIUIEMEHTAllli HOBUX KOHLENTYalbHUX 3aca
MEHEDKMEHTY CyO’€KTIB MiAnpueMHUIITBA. ChOrOHI [Tl 3a0€3MeYeHHsI €EKOHOMIYHOTO
PO3BUTKY KOXKHOI JIep>KaBU OCOOJIMBOI 3HAYYIIOCTI HaOyBae mpobieMa eKOHOMIYHOT
oe3nekn. CyuyacHa mapaairMa eKOHOMIYHOTO PO3BUTKY Tependadae TpaHchopmariio
OpraHi3allifHO-eKOHOMIYHOTO MEXaHI3My MEHEKMEHTY Ta JIOTICTUKH CyO’ €KTIB
H1JIPUEMHUITBA B CUCTEMI EKOHOMIYHOT Oe3neKku YKpaiHu.

Jlana moHorpadis MpUCBSYCHA TOCTIHKEHHIO Ta CHCTEMaTh3allii mpobiaeM TpaHC-
dbopmarii opranizamiiHo-eKOHOMIYHOIO MEXaHI3My MEHEIXKMEHTY Ta JIOTICTUKH
Cy0’€KTIB MIAMPUEMHUIITBA B CUCTEMI EKOHOMIYHOT O€3MeKn YKpaiHu, a TaK0K po3po0ili
IHCTPYMEHTIB, METO/I1B, HAIIPSAMIB 1 UISIXIB ii BUPIIICHHS.

B monHorpadii 1ocHiHKeHO TEOpeTHYH1 MIAXOAM Ta MPAKTUYHI acleKTH (Qopmy-
BaHHSl KOHIICTIIIT TpaHCcQopmallli OpraHi3aliiHO-eKOHOMIYHOTO MEXaHI3My MEHE K-
MEHTY CyO’€KTIB TIIMPUEMHHUIITBA Y KOHTEKCTI HAI[IOHAILHOI O€3MeKr KpaiHu Ta Mpo-
TUIl CHCTEeMHUM PH3UKaM 1 3arpo3aM, siki (hopMye rI00aIbHU €KOHOMIYHUM MPOCTIP.
ABTOpU CIOAIBAIOTHCA, IO PE3YJBTATU iX CHUIBHOI pOOOTH OYIyTh KOPUCHUMHU JIs
PO3BUTKY CYyYacHOTO CYCHIILCTBA Ta MOCITYKaTh OCHOBOIO ISl TIOAAJIBIINX PUKITaTHUX
HAYKOBHX PO3pPOOOK 3 I1i€i TpoOIeMaTHKH.

Monorpadis MICTUTh TIEpeAMOBY Ta 7 pO3ALIB, mepiuil 3 skux «TeopeTuko-
METOJIOJIOTIUHI 3acaj i OpraHi3allifHO-eKOHOMIYHOTO MEXaHi3My YIpaBIiHHS Ta JIOTiC-
TUKHU Ha MIJANPUEMCTBAX B CUCTEMI €KOHOMIYHOI O€3MeKHU Jep>KaBu» CIPSIMOBAHO
Ha aHaJll3, y3araJbHEHHs 1CHCTEMAaTH3allll0 ICHYIOUMX HAYKOBHX MIIXOIIB 10 (hopmy-
BaHHSI OPraHi3alliitHO-eKOHOMIYHOTO MEXaHi3My YIPaBIIHHS Ta JIOTICTUKA HA T1ATPHEM-
CTBaX B CHCTEMI E€KOHOMIYHOI Oe3meku aepikaBu. B posmini moBeneHa HEOOXigHICTH
BUKOPHUCTAHHS Ta po3po0JieHI HOB1 1HCTPYMEHTH IUIAaHYBaHHS MiJMPUEMCTBA
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II0JI0 BUKOPUCTAHHS iX B XxaoTHuHOMY cepenopuiill (A. M. KoJiocoB); 3anpononoBana
aBTOpPChbKa MOJICIh €(DEKTHBHOTO IEHCIMHOTO 3a0e3MeueHHs IiANMPUEMHHIIBKOI TisIb-
HOCTI Ta HaJlaHI peKOMeHJAIlli MO0 MOLIILHOCTI OOpaHHS Ti€l YM IHIIOI MOJENl
MEHCIHOTO 3a0e3neueHHsl JjIs MpaliBHUKIB Pi3HUX 3a GOpMOIO Ta MaciiTadbamu
nianpueMctd (B. A. I3romchka, H. B. Kypsiua); oOrpyHTOBaHO oOprasizaiiiHo-
CKOHOMIUHHMI MEXaHI3M MATPUMKU MpuOyTKOBOi cTilikocTi miampuemctBa (K. A. Ko-
JocoBa, B. A. UeGoTapboB); 3/iiiCHCHO aHai3 Ta JOCIIPKEHO OCHOBHI HAayKOBO-
METOJIIYHI TIAXOAM JI0 OIIHKK e(eKTUBHOCTI JorictuyHux cucreM (C. ®. Kyran);
BIJIOKPEMJICHO OCOOJIMBOCTI 3aCTOCYBaHHSI TPAAUIIIAHOTO Ta JOTICTUYHOTO IiAXOJIIB
710 YIPaBJIiHHS MIANPUEMCTBOM, BU3HAUYEHA X JOTIKAa Ha MAaKpO- Ta MIKPOPIBHAX
(M. M. KomueBnii); BU3HAUYEHO TOPAIOK TOOYAOBH M (PYHKIIIOHYBaHHS MEXaHI3MY
MIATPUMKH €KOHOMIYHMX HOPM 1 HOPMaTHBIB Ha MIAMPUEMCTBI B aKTyaJbHOMY CTaH1
(C. K. Kyuepenko). Takoxx Bpo3auni mpuiaijieHa yBara mpoOiemaMm ¢GopMyBaHHS
1 DIATPUMKY IMIIKY MINPUEMCTBA Ha 30BHIIHbOMY puHKY (B. C. Ma3yp), 60 came
IMIJK MIANPUEMCTBA € OJHUM 3 CYYaCHUX IHCTPYMEHTIB YIIPaBJIIHHS; Ha 3acajax
OIIHKM BIUIMBY CHCTeMH Oe€3neKku Ha (OpMYyBaHHS IMIJDKY TOTENIO 3alpOorOHOBAHO
OoKkpeMi ii eneMeHTH Bu3Havatu sk iMimkeyTBoprotoul (I. B. Timap); mormmbieHo
PO3YMIHHS yIIpaBJiHHs (piHaHCOBUM cTaHoM mianpueMcTBa (B. A. @enopoBa, A. €. Lu-
HOBHIK) Ta aKI[EHTOBAaHO yBary Ha METOJOJIOTIYHMX 3acajlax €KOHOMIYHOI'O pO3-
BUTKY CUIbCbKOrocnoapcrkoi rainysi Ykpainu (C. FO. Xaminiu, C. M. Xajaartyp).
KonmenTyanizarii npotieciB Tpanchopmailii CUCTeM yIpaBIiHHA HA Cy4aCHHUX TIiJI-
MIPUEMCTBAX MPUCBIYCHO APYTUi po3iiil MoHorpadii. B po3aiai oObrpyHTOoBaHa HUKITIYHA
MOJIEJIb YIPABIIHHS TOTEHI[IAJIOM MIJIPUEMCTBA, SIKA OpPIEHTOBAHA HA MAaKCUMAJIbHE
3a/lisIHHS. BHYTPIIIHIX PE3EpBIB Ta JAa€ 3MOIY YIPABIIATH BUKOPUCTAHHSAM IMOTEHLIATY
Ha MEPCIEKTUBY HE3alekHO Bia Horo 6azoBoro piBHs (B. I'. bukoBa); Ta Ha 3acamax
CUCTEMHOTO aHaJi3y 3apyOi1’KHOTO JAOCBiAYy YIPaBIIHHS MEPCOHATIOM PO3POOIECHO
pEeKOMEHJIaIli 1010 YIOCKOHAJICHHS MOTHBALIHHOTO MEHEIKMEHTY Ha BITYM3HSHUX
HiANpUEMCTBAaX cepH MOCIYT 3 METOIO MiABUILEHHS €(EeKTUBHOCTI iX MISIBHOCTI
(JI. A. Beanuxko). HeoOxigHOMO yMOBOIO 3a0e3mneueHHs TpaHchopMarlii CHCTEM yTpaB-
JIHHS HA Cy4YacHUX MIANPUEMCTBAX € e)eKTHBHE YMPABIIHHS TUCTPHOYLIAHOIO JisUTh-
HICTIO TIANIPUEMCTB, TOMY B MOHOTpadii JOCTIHKEHO IXO0IU 0 YIIPABIIiHHS AUCTPUOY-
HIMHOI MISJBHICTIO MIANPUEMCTB XapuoBoi mnpomucioBocti (O. II. Beanuko,
M. I1. ByTko) Ta nornubaeHo pO3yMiHHS anroputMy (GopmyBaHHS €(hEKTUBHOI €KOHO-
MIYHOI O€3MEKH uepe3 YAOCKOHAJICHHS CHCTEMH MEHEKMEHTY CYO’ €KTIB MiANPUEM-
aunrea (T.3. I'viniamBisii). B po3ain TakoX po3mIsiHyTO TEOPETUYHI OCHOBU (PYHK-
I[IOHyBaHHS €KOHOMIYHHUX MEXaHI3MiB, HaBEJCHO iX Kiacudikalliro, BU3HAUYCHO
CaMOOpraHi3aliiHi MEXaHI3MU Ta MEXaHI3MHU 3 OpPraHi30BaHOI'O PEryJIOBAHHS 1HBECTH-
1HHO-1IHHOBAIITHOTO pPO3BUTKY HauioHalbHOI ekoHOMiku (H. 1. JlyumHchbka,
FO. M. Yaiika). B pe3ynbTari JOCHIPKEHHS MOXIMBOCTEH 1HHOBAIIHHOTO MIAPHEM-
HUIITBA B KOHTEKCTI 3a0€3MEeUYeHHs COIiallbHOI 1HKIIIO311, 3aJdy4eHHs O1HOr0 Ha-
CEJICHHS KpaiHW JI0 3[IMCHEHHS 1HHOBAIIMHUX O13HEC-TIPOIIECIB 3aIpPOIIOHOBAHO MOJIEI]
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3a0e3MeueHHsT COIIaIbHOI 1HKITI031i 3 BUKOPUCTAHHAM 1HCTPYMEHTIB 1HHOBAI[MHOTO Ti/I-
npuemuuirea (I. M. Penina) Ta HagaHo pekoMeHaallli M00 YAOCKOHAJICHHS TUIaHY-
BaHHS J0XO/iB mianpueMctB 3aiizauuHoro Tpancnopty (I'. II. Casinbka). Jlns 3a06e3-
NeyeHHs TpaHc(opMalii CUCTEM YIpaBIiHHSA CyO’€KTIB MIANPUEMHMIITBA OCOOJIMBOL
yBaru HaOyBae IOCHIUKEHHS Tally3eBHX OCOOIMBOCTEM po3BUTKY. B mMoHorpadii
HaJaHO METOJMYHI 3acaJ i PO3BUTKY YIPABIIHCHKOI AISUIBHOCTI B 3aKJIaJIaX OXOPOHH
3nopoB’st (0. O. IlerpsieB) Ta OOIPYHTOBAHO «ACPEBO» IliIeH 1HHOBAILIMHOTO
PO3BUTKY CHUCTEMHU 1 3aKJIaJlIB OXOPOHH 3JI0POB’ S, BUJIJICHO OCHOBHI 3a/1aul PO3BUTKY
Ta nuiaxu ii BupimeHHs (B. A. IlleBueHKko).

B Ttperbomy poznini «MexaHi3Mu 3a0e3M€UYeHHS Ta PO3BUTKY 1HBECTHIIIHHO-
IHHOBAIIHHOTO TOTEHIIAIy Cy0’€KTIB IMAMPHEMHHUIIBKOT MiSUIBHOCTI SK CKJIag0BOT
HAI[lIOHAIBHOI 1HHOBAIIMHOI CUCTEMW» BUCBITIIEHO OCHOBHI BIAMIHHOCTI Y PO3YMiHHI
BIUIMBY 1HHOBAIlIM HA €EKOHOMIYHE 3POCTaHHS, HACTAHHS €KOHOMIYHUX KPHU3, COLIATbHUN
PO3BUTOK, JCpKaBHE PEryJIOBAHHS Ta 3[1MCHEHO JACKOMITO3UIII0 (aKTOpiB 1HHOBAIIN-
HOTO 3pPOCTaHHS B yMOBax TpaHc(opMallii mapajaurMu iHHOBAIIITHO CIIPSMOBAHOTO
po3BuTKy (O. M. I'paduyk). Takoxx B po3uli pO3BUHYTI HAYKOBO-METOJWYHI MiAXOAH
JI0 YIIpaBJIIHHS CTPaxoBUM MopTdeneM KOMIMaHii, SKi HaJaroTh CTPAXOBHM 3aXUCT
y4yacHUKaM BeHuypHoro Oi3Hecy (O. A. Bogosascbka), Ta po3risHyTO peani3aliio
JIEP>KaBHOI THBECTUIIIMHOI MOMITUKU LUIIXOM YJIOCKOHAJICHHS 1HCTUTYIIIMHUX 3B’SI3KiB,
HaJaro/)KeHHs napTHepcTBa JepkaBu 1npusatHoro cexkropy (H.I. JlyumHcbka,
O. B. ®inoreena).

JIOCHIPKEHHIO METOJIONIOTIUHUX, TEOPETUYHUX Ta METOJMYHUX 3acajl YIpPaBIIHHS
IHHOBAI[IMHUM PO3BUTKOM CHCTEMH €KOHOMIYHOI O€3MEeKU CyO’€KTIB TOCIOAaprOBAHHS
NPUCBSYCHO YETBEPTHH po3aLT MoHorpadii. B po3ini po3BUHYTO NPUHLIMIN MOOYA0BH
CUCTEMHU EKOHOMIYHOI OE€3MEeKH Ta OCHOBHI ii CKJIaJOBi, CUCTEMATH30BaHO (aKTOpHU
BIUIMBY Ha eKOHOMIuHYy Oe3mneky ctpaxoBoi kommanii (I'. C. BoBcyHOBCbKA); 00-
IPYHTOBaHA HEOOXITHICTh BIIOKPEMJICHHS, KPIM 3arajJbHOBU3HAHUX CKJIAJIOBUX E€KOHO-
MIYHOI O€3MeKH MiANPUEMCTBA, 1HHOBAIIMHOI CKJIQJO0BOI Ta 3allpONOHOBaHA MOJIEIb
YIpaBIIiHHS 1HHOBALIIHUM PpO3BUTKOM IMIANPUEMCTBA, TAKOX PO3POOJIEHO MEXaHI3M
IHHOBAIIIHOTO PO3BUTKY, 3aCHOBAHMI Ha OIiHIII 1HHOBAIIMHOTO TOTEHINATY Ta 31CTaB-
JICHHI MOTO0 3 pe3yJIbTaTaMH OIIIHKH Tpo0jeM (yHKITIOHYBaHHS MiIITPUEMCTBA, IO J103-
BOJIsiE 00Opatu crparerito iHHoBauiiiHOro po3BUTKy (T. B. I'punbko, O. C. Makcimuyk);
YTOYHEHO (PYHKI[IT MUTHOI MOJITUKH K KaTajli3aTopa €KOHOMIYHUX MEPETBOPEHD
1 CKJIaJIOBOI  TMOJIITUKA E€KOHOMIYHOI O€3MEKH JIepXaBH Ta BU3HAYEHI IPUHIIMIIOBI
MOJIOKEHHST IIOJI0 MICIS THCTPYMEHTIB PETYJIIOBAHHS 30BHIIIHBOI TOPTiBII B 3a0e3-
TIEYCHH1 EKOHOMIYHO1 Oe3neku HarioHaapbHUX ToBapoBUpoOHUKIB (H. O. KpacHikoBa);
BIJTHOBJICHO CYTHICTb E€KOHOMIYHOi O€3MeKu Cy0’€KTa TOCIONapIOBaHHS 3 TyXOBHO-
MOpPaJIbHOI TOYKHM 30py Ta PO3DIAHYTO MeXaHi3M ()OPMyBaHHS EKOHOMIUHOI Oe3IeKH
mignpremcra (B. M. KyneHko); BU3HAYEHO NMPHUMHH IIPaBOBOI HEOEIEKHM MAJoro
0i3HeCy, 0XapaKTEepHU30BAaHO OCHOBHI €JIEMEHTH IPABOBOI €KOHOMIYHOI OC3IeKH
Ta po3poOJCHO MeXaHi3M 3a0e3MeYeHHs MPABOBOI EKOHOMIYHOI O€3MEeKH Majioro Oi3Hecy
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(I. €. MakcroTeHKo); TOCIHKEHO BIUIMB CTPATErTYHOI THYYKOCTI Ha PIBEHb EKOHOMIYHOL
Oe3reKu MminprueEMCTBa, a Takox Bu3HaveH1 Gakropu BBy (C. b. CtaniHoB).

[satuit po3ain «MexaHi3Mu peaiizailii HayKOBO-T€XHOJIOTIYHOTO PO3BUTKY
NIAIPUEMCTB YKpaiHU» MICTUTh OOIPYHTYBaHHS METOJMYHOTO 1HCTPYMEHTApPIiIO
aHaII3y CTaHy EJEKTPOHHOI TOPriBJi, aBTOpaMH BU3HAYEHO HEONIKH Ta MepeBardy,
3arpo3d Ta MOXKJIMBOCTI PO3BHUTKY €JIEKTpOHHOI Toprieil B Ykpaini (I'. B. buakwura,
H. M. HoBikoBa); BU3HAYeHO OCOOJIMBOCTI Ta KpUTEpii 1 MOKa3HUKH (POPMYBaHHS
EKOHOMIYHO1 Oe3nexu mianpueMcTBa TpancnoptHoro oociayroBysanus (I. I'. Kypinna);
3/IICHEHA OIlIHKA PiBHA ()IHAHCYBAHHS HAyKOBOI Ta HAYKOBO-TEXHIYHOI JISIIBHOCTI
3 ypaxyBaHHSIM XapaKTEPUCTUUHUX 3HAUEHb IHAUKATOPIB 1HBECTULIIMHO-IHHOBAIIHHO1
Oe3rneku; BU3HAYEHI MEPCHEKTUBH JIOCATHEHHS HOPMHU OIOJKETHOTO 3a0€3IMeUeHHS;
3alpPONIOHOBAHI TMPHUHIIUMIIKA PO3NOALTY (DIHAHCYBAaHHS 3 METOIO MIJABUIICHHS HOTO
edextuBHOCTI (O. O. Kyxapena).

AxTyanbHUM npoOsieMam (popMyBaHHS Ta BOPOBAHKEHHS OpraHi3aliiiHO-eKOHOMI4-
HHUX MEXaHI3MIB aKTUBI3allli PO3BUTKY Cy0’€KTIB rOCIOAAPIOBAHHS B PEriOHAIBHIX 1HHO-
BalllHMX CHCTEMaX MNPUCBSYCHO MIOCTUH po3Ail MoHorpadii. B mpomy posmim cucre-
MaTH30BaHO 3apyO1KHUM JOCBI 3a0€3MeYeHHsI EKOHOMIYHO1 O€3MeKH MiANPUEMCTB, BH-
3HauEHl LUIIXU IHTErpyBaHHs €Bpornerchbkux mojeneit B Ykpaini (M. 1. bajaamos);
JOCIIJDKEHO (hakTop OE€3MeKH B KOHTEKCTI (DOPMYBAHHSI MO3UTHBHOIO IMIIKY PETIOHY,
CTPYKTYPOBaHO KOMITOHEHTH PETiOHAIbHOI Oe3mekr, 00IPyHTOBAaHO BIUIMB OE3MIEKOBOTO
(daxTopy Ha BiIHOIICHHS HACEJIEHHs Ta 30BHIMIHIX areHTiB 10 periony (O. A. 3iH4eHKo),
PO3MIISIHYTO 3apyOLKHUM JTOCBIJ PO3BUTKY IKUTJIOBO-KOMYHAJILHOTO TOCIO/IAapCTBA
(B. B. 3azepcbka).

B 3axmoynomy ceoMoMy po3aiii MOHOrpadii akIeHTOBaHO yBary Ha TEOPETHUKO-
METO/IOJIOTIYHUX 3aCa/iaX MOCTIOBAHHS CUCTEMH YIIPaBIIHHSA (DIHAHCOBO-€KOHOMIYHOIO
0e3nekor0 Cy0’€KTIB MiANMPUEMHUITBA. B 11bOMy po37iii aBTOpW 3po0OMiIM CIpoOy
chopMyBaTH KOHIIENTYyadbHI MAX0AU 10 3a0e3meueHHs €(heKTUBHOCTI AISIBHOCTI
TYPUCTUYHOTO MIANPUEMCTBA Ha OCHOBI 3B’SI3KYy OpraHi3alliiiHOi KyJIbTypU 3 €KOHO-
MIYHOIO Oe3nekoro Ta KoHKypeHTocnpoMmoxHicTio (O. II. Kpynebkmii); y3arainb-
HUTH TEOPETHYHI IMiJXOIW JIO BU3HAYEHHS CYTHICHMX XapaKTEepUCTHK (PiHAHCOBOi Oe3-
MeKd TAMPUEMCTBA Ta METOJMYHI TMIIXOAU JO OLIHKKA PiBHA (hiHAHCOBOI Oe3reku
B Mexkax 3iiicHenHst ynpasmiHHsa (O. B. Jluca); mocmiautd MeTOIOJOTIYHI IMAXOAU
JIO CYTHOCTI Ta BU3HAUEHHS PIBHS EKOHOMIYHOI O€3MEeKW Ta 3alpOrnoHyBaTH HaNpsSMU
1010 TIOCHJICHHSI €KOHOMIYHO1 Oe3mekn Ykpainu (M. B. MartBieup); oO6rpyHTYyBaTH
nepGopMaTUBHUIN XapakTep AISIBHOCTI KPEIUTHUX PEHTHHTOBUX areHTCTB 3 TIO3UITII
monem «Les economies de la grandeur» HOBOro cormiojoriaHoro QpaHIly3bKOT0
IHCTUTYI10HAJI3MY, IO A€ 3MOTY PO3B’SI3aTH MPOTUPIYYS 10O CHUIBHOI OMO3MUIIT
CTOCOBHO ii ()YHKIIIOHYBaHHS 3 OJJHOYACHUM 30€peKEHHAM JII0Y0i CHUCTEMH HOpMa-
TUBHOTO BUKOpHCcTaHHs kpenutHux peutunriB (P. A. [laBaos, T. C. IlaBsoBa,
O. B. JleBkoBHY); pO3pOOUTH METOAWYHI MIAXOAU O OOTPYHTYBaHHS CTpaTerii



JOCSITHEHHSI KOHKYPEHTHUX IIepeBar Ta 3alpOolOHyBaTH KOHKYPEHTHY CTparterito, sika
JI03BOJIMTh BPaxOBYBaTH CKJIAJ0BI MiANPHEMCTBA B peallbHUX Ol3HEC-TpoIiecax
(T'. €. PsiOuk) 1MeTOIUYHI MIAXOIU JI0 OIIHKKM (DIHAHCOBOI O€3MeKy MiAPHUEMCTBA
(IL. O. XyTopchKoii).

MoHorpadisi MICTUTh CUCTEMATH30BaHI HAYKOBI TOJI0XKEHHS, TEOPETUYHI Ta MpaK-
TUYHI PE3yJIbTaTH, CIPSIMOBaHI Ha BUPIIIEHHS mpolieM TpaHcpopMmalii opraxisa-
HilfHO-eKOHOMIYHOI0 MeXaHi3My MEHEIKMEHTY Ta JIOTICTUKH Cy0’€KTIB mia-
NPUEMHHUITBA B CHCTEMi €KOHOMIYHOI Oe3leKH YKpaiHM Ha OCHOBI CyYacHHUX
MOJIOKEHb BITYM3HSAHOI 13apyObKHOI E€KOHOMIYHOI JYMKH Ta CUCTEMHOIO MIAXOAY
JI0 JTOCJIIJIKEHHS 3a3Ha4€HO1 NPOOJIEMATHKHY.

Mu BUCIIOBITIOEMO BJISTYHICTDh BCIM aBTOpaM, sIK1 IPUHHSUTN y4acTh Y JOCIIKEHHI,
3aBJIIKM SIKUM MU MA€MO 1HTEJIEKTYaJbHUN CUHEPreTUUYHUN MPOAYKT — KOJIEKTHUBHY
HAyKOBY MOHOTpa(it0. ABTOpY CIOMAIBAIOTHCS, IO PE3YJIbTaTH 3a3HAYEHUX JTOCIIIKEHb
MAalOTh HAyKOBY HOBU3HY Ta OyJIyThb KOPHCHI IIMPOKOMY KOJIy YHMTayiB, Y TOMY YHCIHI
CTYyZ€HTaM, acIlipaHTaM, JOKTOPAHTaM, HAyKOBIISIM Ta KEPIBHUKAM CyO’€KTIB MIAIPUEM-
HUIITBA.

ABTOpH BISYHI pPEUEH3EHTaM: JOKTOPY EKOHOMIYHMX Hayk, mpodecopy
I. B. 'oHTapesiii; TOKTOpPY €KOHOMIYHHUX Hayk, rpodecopy O. A. JI)KycoBy; TOKTOpY
eKOHOMIYHMX Hayk, mnpodecopy O. B. KoBajieHko; HOKTOPYy €KOHOMIUHUX Hayk,
npodecopy P. O. TonmexxHiKOBY 3a BUCIOBIICHI 3ayBOKECHHSI Ta KOPUCHI TIOPAIH i
Yyac HamucaHHs MOHorpadii.
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PO3JILI 1

TEOPETUKO-METOAOJIOI'TYHI 3ACAIN
OPTAHIBAIIIMHO-EKOHOMIYHOI'O MEXAHI3MY YIIPABJIHHSA
TA JIOTICTUKH HA INIAITPUEMCTBAX
B CUCTEMI EKOHOMIYHOI BE3IEKU JEPKABHU

A. N. Kolosov

PLANNING TOOLS OF ENTERPRISE IN CHAOTIC ENVIRONMENT

Instability and uncertainty of the current market environment is becoming
a major factor, without which the successful functioning of enterprises is impossible.
In the conditions of increasing variability and uncertainties of the market environment
the such important function of business management as planning is increasingly
losing the ability to define the objectives and the program of their achievements for
the upcoming planning period. Now loses relevance the past practice of traditional
planning based on accurate economic calculations, which had undeniable success in
the stage of development of the market, when the manufacturer dictated the terms to
the buyer (practically in the first half of the last century).

At the time when the priority of the market belongs to consumers and
wholesalers, the planning for the future is becoming more difficult. Definition of such
extremely important targets as sales volume, market prices for products the less and
less 1s based on accurate economic calculations and increasingly turns to areas of
projections and assumptions.

Now the role of research methods, including mathematical models is growing.
At a time when prices and consumer preferences depend on a large number of
external factors that are not directly subject to the company, using correlation
mathematical models helps to predict the level of required indicators, depending on
several factors. But such an approach is acceptable if the major external factors are

more or less known.
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With a good study of the processes and operating factors correlation models give
quite acceptable result for practical purposes of planning. When the process and basic
operating factors are poorly understood, the derived statistical models, remaining in
its shape correlation, essentially become stochastic, which act indirectly by mediated
account of many unknown factors.

In total uncertainty of processes on the market it is impossible successfully to
predict their influence, and hence the possibility of planning enterprises becomes
sharply narrowed.

The development of planning as the main function of management of enterprise
in modern chaotic environment is a subject of studies by many scientists, first of all
W. Bridges, O. Toffler, R. Kaplan and D. Norton [1; 5; 9]. These questions in Ukraine
and Russia were investigated by O. V. Vasilenko, A.P. Gradov and B.1 Kuzin,
A. M. Tkachenko and S. Tielin, that noted the problems of planning of enterprises in
modern uncertain market environment [2; 7; 8]. But all published works do not touch
until the new planning tools which are designed especially for the conditions to
chaotic environment.

The objective of the article is the proposition of new planning tools for using of
them in chaotic environment.

Our proposal is based on the fact, that in recent years the view on the under-
standing of environmental uncertainty is seriously changed. The traditional ideological
paradigm of probability of market economy was formed else in the 19th century.
The fact of the uncertainty of market environment was explained by the strong
competition of businesses, what is more the economists of the past were understanding
the uncertainty of environment as inability to know its future states. Because of such
understanding of environmental uncertainty they used applying of many ways to
know the future state of market situation by means of mathematical analysis and
forecasting. It was created the whole new scientific branch as risk management to
explain the probability of predicted states of market. But in last time was changed
the same view on the structure of global market. Nov its uncertainty is considered not
as inability to predict the future state of the market. The past global financial and

economic crisis proved, that in parts of cases the structure of the market cannot be
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predicted, because it is not simply recognizable but it has the chaotic nature. In this
regard, Peter Drucker was the first noted else in 1985, that new stage of development
of the market as «an era without laws» [3]. In the condition of such new understanding of
environment uncertainty is be renewed the approach to the planning instruments of
enterprises in a randomly uncertain environment.

From the standpoint of a new vision it is wrongly to consider that chaotic market
structure not to be evaluated at all. In spite of the manifestations about the environment,
as chaotic, in fact, often it has property to self-organization. The same self-organization is
the object of study of science of synergetic. The object of synergetic, as the science of
self-organizing of systems is undeniable by the well-known fact, that the same
emerging of any system is the result of its self-transformation from its former state,
that often is being chaotic.

The current market environment, influenced by many unaccounted factors, can
be considered as open unstable, dissipative system. But recent researches in physics,
biology, social sphere, and now in the economy (what D. Ruelle specified in his work [6])
show that instability — namely through chaotic character of system — tries to change
its internal state asymptotically into a new, relatively stable one. Such asymptotically
stable stationary states, which seek any open system, called attractors.

Attractor (from the Latin «attraho» — pull to yourself) — it is a point of attraction,
an area, to which are attracted, gravitated all possible trajectories of the system
moving or changing. Research essence of the concept of «attractor» of the systems
that are capable to self-organizing, bring their application, for example, when planning
activities within such socio-economic system as the consumer demand.

The most influential factors operating in the consumer sphere should be divided
into two groups:

1) which reflect the impact of the public socio-economic processes;

2) which reflect the changing the consumer preferences of stratified society.

The first group of factors include those related to inflation, the level of family
income, measures of a social nature, development or stagnation in some sectors of

the economy.
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The second group of factors include those, caused by social and material
stratification of society, different consumer preferences of his strata, the presence of
alternative areas for using their own funds, the instability of the socio-economic and
political situation in the country and so on. These factors characterize the state of
complete uncertainty of the process for which can ask a question: do they have
internal manifestation to self-organization in the form of a certain goal, a certain
relatively stable state, which could be to see as attractor.

In the case of confirmation this hypothesis, knowledge about attractor of the chaotic
process can be used in the practice of forecasting and planning. Thus, attractors,
unlike other research methods of reflect studied phenomena, differ in certain property —
their invariance. This means that the system is moving to its next steady state —
attractor by trajectory regardless of the initial conditions. This property provides
benefits to using attractors in practical of calculations and decisions, as does not need
to know the initial conditions of the system. Thus, the study of systems forming
the internal structure of consumer demand in the market is sufficient to determine
only the new steady state of chaotic systems to which it is moving in the process of
self-organization. The general scheme of approach to determining the attractors that

appear in quite chaotic, at first glance, system, is shown in Fig. 1.

[ Investigated system ]
A\ 4
[ Unstable state of system ]
A 4
[ Chaotic character of system ]
A 4
[ Manifestation of self-organization ]
\ 4
[ Determining of the attractor of the system ]

Fig. 1. The general scheme of approach to determining the attractor of the system
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Let show the ability to identify the attractors of chaotic process by the example
of pricing in the retail trading after a substantial reduction of the national currency,
which periodically occurs in Ukraine for the past 2—-3 years. It is known that the next
jump of devaluation of the national currency leads to some increase in retail prices,
including the goods, unrelated to imports. But how to take it in account to retailer,
when the multifactorial nature of the impact of the national currency on the domestic
price is not known and cannot be described by any factor system.

In this case, there is every reason to believe that the stabilization of prices after
a decline of the national currency is based on the internal self-organization of
interaction of the system of huge number of factors by moving to an attractor. For
example, let us analyze the dynamics of prices for typical domestic products in
Ukraine — hard cheese low-cost brands. Let's present in the Table 1 the principle of
the interaction of changes in the national currency (column 1) and the average price
for a group of products (column 2) in the form of a conditional index ratio of product

prices to the rate of the national currency (column 3).

Table 1
The principle of forming the initial data for determining the attractor
of the chaotic process of setting the retail prices

National currency rate (R), ) Price index
(sale in the UAH for 1 USD) Price, UAH (P) (column 2 : colu(lln)n 1
8 80 10,0
12 85 7,08
20 100 5,0
27 115 4,26
... and so on ... and so on ... and so on

Formally, the evolution of chaotic system can be described by means of so-
called Poincare maps. Such evolution may be described by following function [4]:
Xn+1 = F(Xn), (1)
where Xn — the coordinate of the point of phase trajectory of the cutting plane in
each » moment of the evolution the system;
Xn+1 — the coordinate of the point of phase trajectory of the cutting plane in

the (n+1) moment of the time.
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To display the dynamics of price index as a point mapping, we must our data
represent in the Table 1 in a such form, that requires the function (1). Such data are
presented in the Table 2. According to represent in the Table 2 the data let us display
the point map of the changes of price index under the influence of the national currency
rate changes, shown on the Fig. 2. The abscissa of schedule shows the value of the today

index, but the ordinate — tomorrow index and further, changing today and tomorrow.

Table 2
Data for point mapping of the price index changes
Point n n+1 Point n n+1
1 10,0 10,1 16 6,2 6,0
2 10,1 10,5 17 6,0 6,5
3 10,5 9,0 18 6,5 6,3
4 9,0 9,8 19 6,3 6,6
5 9.8 11,0 20 6,6 6,5
6 7,5 10 21 6,5 5,8
7 10 10,5 22 5.8 5,6
8 10,5 10 23 5,6 5,8
9 10 8 24 5.8 5,0
10 8 7,5 25 5,0 4,8
11 7,5 7,2 26 4,8 4,3
12 7,2 7,6 27 4,3 4,1
13 7,6 6,8 28 4,1 4,4
14 6,8 7,0 29 4,4 4,2
15 7,0 6.2 30 42 4,5
and so on

The resulting view of evolution shows that the process is unstable. If the process
was a constant, then all points were displayed at the bisector of quadrant, but in this
case we see a decrease in the value of price index, revealing three points of temporary
delay its reduction process.

These points 1, 2 and 3 characterize the attempts of internal self-organization of
the process about the points of 10, 7 and 4,3. The namely these points can be called
attractors, i.e. new stable states, to which the process aspires.

If the process of devaluation stopped, then revealed last attractor can be used
with great confidence in the planning of product prices P, depending on the rate of
the national currency R and prices index I at a given value of its attractor:

P=RxI )
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n+1
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Fig. 2. The point map of the changes of price index under the influence
of the national currency rate changes: 1,2,3 — points of temporary attractors

As a highly successful example of an attractor show process of variable

fluctuations in sales on weekdays in the supermarkets of one of Ukrainian trading

company [10, p. 286-289], the data of which are shown in the Table 3.

Using the data from the Table 3 let us build the point mapping of process, which

is shown in Fig. 3a. Then let us build an averaging representation of obtained results

as an attractor in Fig. 3b. The data of these attractors were successfully used as

the reliable tool of planning by the company in the planning of week incomes.

Table 3
Data on the daily fluctuation of incomes of the supermarket
Weekday Data on the daily fluctuation in revenue .
1 week 2 week 3 week Following
Monday 1,03 1,11 1,0
Tuesday 1,22 1,05 1,13
Wednesday 1,09 1,09 1,14
Thursday 1,16 1,12 1,11
Friday 1,19 1,29 1,29
Saturday 1,39 1,35 1,27
Sunday 1,26 1,03 1,06
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Fig. 3. The view of point mapping of attractor of the self-organization

On the fig. 3, a) is shown the point mapping of self-organization process of

week incomes and the fig. 3, b) represents namely the attractor towards which
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of structure of incomes during week

the process of self-organization is seeking.

The verity of obtained attractor was tested after two years. The results are
represented by the graphs in Fig. 4, which demonstrate essentially the same character
of attractors, where were changed only the price parameters of the products.

Such attractors were tested in the planning the dynamics of incomes also in
month and annual terms, as also for the planning the consumptions of different
groups of goods. The important is that the using such attractors as planning tools for

predicting the future states of uncertain environment allows to refuse from extrapolation

of parameters of the environment, that gives a more exact results.
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Fig. 4. The evolution of attractor of daily sales on weekdays for two years

Thus, the parameterization of the chaotic environment in the form of the attractors
of self-organization processes becomes the new planning instrument tool of enterprise,
that function in the conditions of uncertain environment. In addition to the described
use of attractors in the planning in the retail sector, the widespread use of the method
is possible in many areas of production of consumer goods. Attractors may also be
base for different norms of consumption of material goods by the person, including —
in the field of public services, which are calculated by the methods, which do not take
into account the huge number of factors, that affect a person. Expanding the scope of
application of the method requires further research the indicators of that the parameter of
self-organized process really can be considered as attractor, as objectively certain

stationary state of the system, not just its current state at any given moment of

the time.
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B. A. Isromcbka, H. B. Kypsiua

BUBIP CACTEMM IMNEHCIMHOTI' O 3ABE3IIEUEHHSI
JJIA TIPAINIBHUKIB ITNIANTPUEMCTB
PI3HUX THUIIIB TA MACHITABIB

Opranizaiiis MeHCIMHOTO CTpaxyBaHHs B MPOBIHUX KpaiHaxX CBITY B JaHWUW Yac
pO3aUTHIIacS HA TPU BEIMKHUX HANPSIMU: JIepKaBHE NIEHCIHHE CTpaxyBaHHs, MEHCITHE
CTpaxyBaHHS Ha MiAMPUEMCTBAX 1 MPUBATHE MEHCIWHE CTpaxyBaHHA. SIK BU3HAYMIN
3aKOPJIOHHI BYEHI, 3a JOIIOMOTOIO IIMX TPhOX «CTOBITIBY CHCTEMA MEHCIHOTO CTpaxy-
BaHHS MOXE 3HAYHO OCJIA0UTH YpSAAOBUI NEHCIMHMNA (piHAaHCOBUMM THCK. EKOHOMICTH
CIIA Big3Ha4aroTh, U0 «YpsiJA NOBHHEH HAJAaTH TMEHCIOHEPaM TiTbKU 0a30BE €KOHO-
MiuHe 3a0e3rnedeHHs. | Bke Ha OCHOBI LIbOTO0 0a30BOr0 €KOHOMIUHOIO 3a0e3MeueHHs
TICHCIOHEPH MOXKYTh 3a JONOMOTOI0 JIOJATKOBOTO TIEHCIHHOTO CTpaxyBaHHsS Ha IIiJI-
MPUEMCTBAX, aTaK CaMO TIEHCIMHOTO CTpaxyBaHHsS TNPUBATHUX BHECKIB, OTPUMATH
JIOJAATKOBHM JI0 OCHOBHOI TIE€HCIi J0Xia». 3 1HIIOTO OOKY, OCKUIbKHM (hopMa IUIaHy-
BAaHHS KalliTajdy y BUTJISAII NMPUBATHOTO TMEHCIMHOTO CTPaxXyBaHHS B OCHOBHOMY
HAJICXUTh 10 hopmu POHTY (HAPUKIIAM, SKIO 3A1HCHIOBATH (POPMY «OTpPHUMAaB 3apa3

1 BUILJIATUB 3apa3», TO MIJIPUEMCTBO MOKE CTaTh OAHKPOTOM, a SIKIIO0 BOHO HE CTaHe
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OAHKpPOTOM, TO BCE OJIHO BUHMKHYTh IPOOJIEMH B TOCIIOAAPIOBAHHI, a € PU3UK IS
MEHCIMHUX BUILIAT). TaKuM YMHOM, CHCTeMa 0araTopiBHEBOrO MEHCIMHOTO CTpaxyBaHHS
BIZJTHOCHO PO3BUTKY PUHKY KaIliTally KpaiHu MOXKE 31rpaTy CTUMYJIIOI0UY PoJib [7].

[TpoGieMaTHKy PO3BUTKY CUCTEMH TIEHCIHHOTO 3a0e3MeUeHHs], y TOMY YHCT (hi3ud-
HUX OCIO-TIAMIPUEMIIIB, TOCIIPKEHO OararbMa 3apyOnKHUMHU HAYKOBIIIMH, €KOHOMICTa-
MH, TOJIITHIHAMH JisT9aMHu, SIK1 3aKIand pyHIaMeHT y GopMyBaHHS Cy4acHUX MEHCIHUX
cucTeM B eKOoHOMiKax cBity. Jlo Hux Hamexars I'. bommep [4], . Jlimgeman [9],
H. Canpnep [11], A. Hlromnep [14]. BiTuu3HsHi BueHI (POPMYIOTH CHOTOJHIIIHE
Oa4yeHHs CTaHOBJIEHHS HOBOI NEHCIMHO1 cucTeMu B YKpaiHi. CucreMa nNeHCiIiHOro
3a0€3MEUYEHHS € BAXKIMBOIO CKJIAJIOBOIO CHCTEMH COLIAILHOTO 3a0€3MeUeHHs M1IPUEM-
HHUILKOI AISJIBHOCTI.

JIisi moanbIIoro MmiABUINEHHS €(QEeKTUBHOCTI (PYHKI[IOHYBaHHS CUCTEMHU He-
JEP>KaBHOTO TMEHCIMHOTO CTpaxyBaHHS HEOOXIAHO BJOCKOHAIIOBATH 3aKOHOJIABCTBO
3 HEJIEP>)KaBHOTO TICHCIHHOTO CTpaxyBaHHS; 3a0€3MEYUTH YiTKYy KOOPAWHAINIO JisTh-
HOCT1 OCHOBHUX JCP>KaBHHX PETyJIATOPIB HEIEPKABHOTO MEHCIMHOTO CTpaxXyBaHHS,
3aMpoOBaJUTH CHUCTEMY AaBTOMATH30BAHOTO MOHITOPUHIY Ta 3BITyBaHHS CYO’€KTIB,
10 HAJAI0Th TIOCIYTH B chepl HeIepKaBHOTO MEHCIMHOTO CTPaxXyBaHHS, HATArOAUTH
e(heKTUBHY cuUcTeMy OOMiHY 1H(OpMAIli€E0 MK OpraHaMi, IO 3J1HMCHIOIOTh HaIJIsi
Ta KOHTPOJIb B CHCTEMI HEAEP’KABHOI'O MEHCIHHOrO CTPaxXyBaHHS; pO3POOUTH HadliH1
(G1HAHCOBI 1HCTPYMEHTH, y TOMY YHUCII JOBIOCTPOKOBI (piHAHCOBI 1HCTPYMEHTH, SIKi
3aXUIIeH] Bl 1HQIALIT; TPOBOAUTH MOCTIHHY 1H(OPMAaLIHHO-PO3’ ACHIOBAILHY POOOTY
cepesl poOOTOMABIIIB Ta HACEIEHHS ISl BIJHOBIICHHS JOBIPH 10 (PIHAHCOBUX YCTaHOB,
1110 371MCHIOIOTH HEJep)KaBHE TeHC1HEe cTpaxyBaHHs [12].

CraH po3BUTKY €KOHOMIYHOI, colliajdbHOT Ta (Pi1HAHCOBOI cpepu KpaiH CBITY,
HACIIJKAM €KOHOMIYHOI KPH3U Y CBITI CBIAYaTh MPO HEOOXITHICTH MOIIYKY HOBHUX
NUISAXIB 31MCHEHHS MOJITUKHU JEPKaB ISl CTBOPEHHS KpalluX YMOB Mpalll, >KUTTS
HACEJICHHS, TICHCIHHOTO 3a0e3MeueHHs JIofe moxwioro BiKy. UimpHe Micie y mux
3ax0/1aX MOCIAal0Th 3aX0 U 3 IOKPAIIIEHHS CTaHy CUCTEMH TIEHCIHHOTO CTPaxyBaHHS.

Ha nanwuit yac y 6ararbox KkpaiHax CBITY He BIJNpalbOBaHOIO Oyja Mmpoueaypa

OaHKpyTCTBa i1 KOMMAaHiM 3 MeHCIHHOro crpaxyBaHHs. OTxe, 06araTo y4acHHKIB
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NEHCIMHUX CHUCTEM HE OTPUMAJIMd IEHCIi B MEpIO TSKKHX YaciB €KOHOMIYHOIO
po3BUTKY KpaiH. ToMy 3apa3 310004€HHUM € MUTaHHS yIOCKOHAJICHHS 3aKOHO/IaBCTB
y HamlpsIMKy 3aXHCTy MailOyTHIX MEHCIOHEpIB BIJI KPU30BUX CHUTyalld. Y BUOAAKY
OaHKpYTCTBa KOMIIaHIN y MepIry 4epry HEeoOXiIHO, 100 KOINTH HIUIM Ha BUILIATY
neHciii meHcionepam. HempaBomipHa Bumiata OOHYCIB MEHEIKEpaM KOMITaHIM
TaK0X IMOBHHHA BIJACHIIKOBYBAaTHCh. IIOTpIOHMM € aKTHBHE BEIEHHS NPAKTUKU
BUPIIIEHHS CYNEPEeWINBUX MUTaHb YYACHUKAMHU MMEHCIMHUX CUCTEM Yepe3 CY/IH.

Pi3HOMaHITHICTE (POpPM MEHCIMHOrO 3a0e3MeueHHs BUMarae po3po0Ku HayKOBUX
T1IXO0/IIB 10 BUOOPY HAMOLIBIN paIliOHATbHUAX 3 TOYKH 30y CITIBIpaIli KOPIIOpaIlii Ta
iX mpaIiBHUKIB, a TaKOX JiOepaizamii MiANPUEMHHUIIBKOT isbHOCTI. Sk OyIio
BU3HAYEHO B MOMEPEAHIX PO3/LIax IUCEPTALINHOTO JOCIIIKEHHS, Ha CbOTOJHI K
B YKpaiHi, Tak 1 B CBITI iCHy€ mpoOiieMa BEKTOPY PO3BUTKY CHUCTEM IEHCIMHOTO
3a0e3nedeHHs. JlocTaTHs KUIBKICTh aHAJMITHYHOTO Ta TEOPETHMYHOTO Marepiaiy
CBIAYUTH, IO HA JAHUI Yac HE ICHyE YITKOTO PO3MEXKYBaHHs Ta €IUHOI Teopii, sika O
00’eHyBaJla OCHOBHI MiaAXoau y ik cdepi. Take craHOBUIIE YCKIATHIOE PO3BUTOK
MEHCIMHOIO CTpaxyBaHHs MPaliBHUKIB 3 MO3UIIHA BUOOPY cepell KUIbKOCTI ICHYIOUUX
BU/IB TICHCIHHOIO 3a0e3IEUeHHS: COMIAPHOTO, COJIiIapHO-HAKOIIMIYBaJIbHOTO, HAKO-
MUYyBaJILHO-COJIIIAPHOTO, YMOBHO-HAKOITUYYBAJILHOTO, HAKOMMYYBaIbHOTO. JlOCUTH
rOCTPO CTOITh Ha CHOTOJHI MpoOieMa PO3pOOKHM EKOHOMETPHUYHOI Mojenm, ska O
JaBaja 3MOTY BU3HAYUTH 3arajibHy KUIBKICTh BUTPAT Ha OpraHi3alliio Ta yTPUMAaHHS
CUCTEMHU NEHCIHHOTO 3a0e3MeYeHHs] Ha MIANPUEMCTBI U Taki KpUTEpii, K pPU3UK
Ta JJOXOJHICTh BiJ 00paHoi cucTemMu neHciitHoro 3ade3neuenns [10].

AHani3 ocTaHHIX MyOdiKamii B ik cdepi Jae 3MOTy CTBEpJIKYBATH, IO J10-
CIIIJDKEHb, SIK1 O HajaBajii 3MOTYy TIPOBECTH MOJIOHMI aHAJI3 Ta ONTUMI3yBaTU NEHCIHE
3a0e3MeYeHHs TPaIliBHUKIB Ha MIAMPUEMCTBI, Hapa3l HenocTatHro [8]. B Takux ymoBax
O0yJio po3poOJIECHO €KOHOMETPUUHY MOJICIb ONTHUMI3aIlli TpAaHCAKI[IMHUX BUTpAT
HAKOMUYYBAJIbHUX Ta KOMEPIIMHUX CUCTEM TMEHCIMHOrO 3a0e3MeyYeHHs MiIMPUEM-
HUIIBKOT ISITBHOCTI 3 OTJIAAY Ha PU3UK Ta AOXiAHICTh. Ha BiIMiHY BiJ ICHYIOUHX,
aBTOpPChbKAa E€KOHOMETpPUYHA MOJIENb AKLUEHTYE YyBary Ha KOHLEMIII TpaHCAKI[IMHUX

BUTPAT, 10 HECE KOXKHE MIAMPUEMCTBO B MPOIIECi opraHizamii i GyHKI[IOHyBaHHS
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neHciiiHoro 3abe3neyeHHs, Ta Mozeni IiHoyTBopeHHs akTuBiB (Capital Asset Pricing
Model, CAPM). 115 Mojienb qae 3MOry BpaxyBaTy AOXIIHICTh Ta PU3HK ISl OTPUMYBAUiB
TaKOl MEHCIT 1, TAKUM YWHOM, 30aJlaHCYBaTH BUTPATU Ta PU3UKU SIK 3 OISy Ha Op-
raHi3aIliro i GyHKIIIOHyBaHHS TaKOl CUCTEMH, TaK 1 3 OTJIsILy (DOPMHU TTiAPUEMCTB.

3arajgoM aBTOPChKa €KOHOMETPUYHA MOJIENb ONTUMI3AIll TPAHCAKIIMHUX BUTpPAT
3a CHCTEMaMH TEHCIMHOro 3a0e3Me4eHHs MIIIPUEMHULIBKOL JISUIBHOCTI MPEJICTABIICHA
Ha puc.l.

Buznauaroun etanu po3paxyHKy aBTOPCHKOI €KOHOMETPUYHOI MOJIEI ONTUMI3aIlli
TPaHCAKIIMHUX BUTPAT 3a CUCTEMaMU IEHCIHHOTO 3a0e3MeueHHs MiIPUEMHHUIIBKOT
JUSUTBHOCTI, CJIT BIJ3HAYMTH, IO HA MIEPIIOMY €Tarli po3paxyHKy 3a OOTPYHTOBAaHUMU
MOKa3HUKAMH PO3PAaXOBYEThCS CymMa BHUTpAT, MiJ SKOK PO3YMIIOTh MEBHY CyMy
IPOIIOBHUX KOIITIB, 1 pa3oM 3 IIMM KUIBKICTh Yacy, KM MOTPIOCH Isi opraHi3ailii
Ta KOHBEPTYETHCS B IIEBHY CyMy T'pOIIOBUX KowTiB. Ha npyromy erami Buie3za3HadeHi
BUTPATU TMEPEBIPSIOTHCS Ha a€KBATHICTh 3a JOTIOMOTOI0 CTaTHCTUYHOI (pinbTpariii,
[0 Ja€ 3MOTy oOpaTu peseBaHTHI (akTopu 3a 3aBaaHHsAM. Ha tperbomy erarmi
3BEJICHHS JIaHl MIJICTABISIOTHCS 10 aBTOPCHKOT (POPMYIIH, 3a SIKOIO 1 pO3PaxOBY€ETHCS
piBeHb MPUBAOIWBOCTI Ti€i YW 1HIIOI CHCTEMH TMEHCIHHOTO 3a0e3medYeHHs 3 OTJIALY
Ha TUN MIANPUEMCTBA. ¥Y3arajibHEeHa aBTOPChbKa (popMyia BU3HAYEHHS €()EeKTHUBHOCTI

NEHCIHHOrO 3a0€3Ne4eHHs MANPUEMHHULIBKOT T1SUIBHOCTI TPEICTABICHA HUXKYE:
AN 1
J—— (inj-(Rf+[3 - (Rm — RY)), (1)
i=1

ne Rf — npubyTkoBicTh 6€3 PU3MKOBHX aKTUBIB, I SKOK PO3yMIIOTh ajabTep-
HATUBHUI BIJICOTOK 3a BKJIQICHHSM;

Rm — ouikyBaHa cepeHsi HopMa MPUOYTKY PUHKOBOTO MOPTQEs;

(Rm — Rf) — npemis 3a pu3MK BKJIaJI€HHS B IEBHUIA BH]I IEHCIMHOTO 3a0€3MeYeHHs
(B pAal HaBYaJbHUX MOCIOHUKIB MpeMisd 32 pUHKOBHUI PU3UK NPUKUMAETHCS PIB-

HOO 5 %);

n
Y X, — CyMa TpaHCaKI[iHUX BUTPAT;
i=1

! Ckimazeno na ocuoi: http://berg.com.ua/fundam/capm
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B — KoedilieHT, M0 XapaKTepU3y€e UyTIUBICTH OI[IHIOBAHOTO I[IHHOTO Marepy
JI0 3MIH PUHKOBOI JOXIAHOCTI (pO3paxoBYye€TbCsA 3a CTATUCTUUHUMHU  JaHUMHU
1 BUCJIOBJIIOE BapiaOesbHICTh MPUOYTKOBOCTI LIHHOTO Namepy IO BiJAHOUIEHHIO

JI0 CepeTHLOPUHKOBOT MPUOYTKOBOCT1).

. " AnlekBaTHICTD .
AmHai3 3a TOKa3HUKOM MEA1aHOKO q)aKTopiB AHaHIB 34 ITIOKAa3HUKOM MOJIU
|
n+1
—_— 5 _ : I:fMo B fMo-l)
> Moz o -1 Mo =z, + b, '
=X, 1 P r (fm_fm-1)+(-ﬁdo_-ﬁ4°+1)
Ma

Tpancakuiiini BUTpaTH HA OpraHi3aiiio cucTeMH NMEeHCIHHOTro 3a0e3nevYeHHs

o : v
BuTpaTH Ha MiroTOBKY HOPMAaTUBHHX |
JIOKYMEHTIB JO3BOJIIB, MIOJI0 PEECTpPAIil §

ButpaTu Ha oprasizanilo CHCTEMH OAATKOBOTO
00Ky TIeHCIITHOTO 3a0e3MeYeHHs Ha MiAPUEMCTBI

—A

ABTOpchKa (hopMysia BU3HaUEHHS €(PEeKTHBHOCTI MIEHCIITHOTO
3a0e3MeYCHHS i ANMPUEMHUAIIBKOT AisTbHOCTI

> Ty =) %) (Rf+ Bx(Rm — RD)
i=1

ne Rf — npuOyTkoBicTh 6€3 pU3HKOBUX aKTUBIB, ITij IKOIO PO3yMIIOTh albTepHATUBHUH BiJICOTOK 32 BKJIAJICHHSIM;
Rm — ouikyBaHa cepeqHs HopMa IpUOYTKY prHKOBOro moptdens; (Rm — Rf) — mpemist 3a pu3uk BKIageHHS B
JTIEBHUH BHJ TeEHCIHHOro 3a0es3neyeHHs (B pAdl HAaBYAILHUX MOCIOHHMKIB TIPEMis 32 PUHKOBUH PH3UK
>

™ c TR o ..
NpUHMAaeThes PiBHOIW0O 5%); Hj=3Xi — CyMa TpPaHCAKIIHHUX BHMTpar; P — KOEQIIi€HT, IO XapaKTepU3ye
YyTIMBICTH OL[IHIOBAHOTO I[IHHOTO Marepy J0 3MiH PHHKOBOI JOXiJZHOCTI (PO3paxOBYETHCS 33 CTATUCTUYHUMHU
JIAHUMH 1 BHCJIOBIIIOE BapiaOesibHICTh NPUOYTKOBOCTI LIHHOTO TIanepy IO BiIHOIIEHHIO JI0 CEpPeAHbOPHHKOBOT

nr\nﬁv’r‘u‘(\nnr"r; \

»

> 1 .
. ) AHaii3 3a IOKa3HUKOM
AHaii3 3a TIOKa3HUKOM - AHaii3 3a TOKa3HUKOM HiE eKcILeC
m cen — . - :-l
acuMeTpii E CTaHAAPTHOTO BIOXUJICHHS y

Burparu Ha agMiHICTpYBaHHS OJATKOBHAX
3000B’s13aHb Ta 000B’I3KOBHX IIATEXKIB
MIEHCIMHOro 3a0€e3reyeHHs

Butparu Ha 00CITyroByBaHHS IMOIaTKOBHX
3000B’s13aHb Ta 000B’ I3KOBUX IUIATEXKIB
IIEHCIMHOTrO 3a0e3neYeHHs

v

Puc. 1. EkoHOMeTpHYHA MOJeJIb ONTHUMI3allil TPAHCAKIIHHNX BUTPAT
3a CHCTeMaMM MEeHCIHHOro 3a0e3nevYeHHs s MiNPUEMCTB
Pi3HHX opraHizaniiiHo-npaBoBux (popM Ta MacIITa0iB
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Jnist arpoOartii JaHoi MOJIeNi 3T1/IHO 3 PENPe3eHTaTUBHICTIO BUOIPKM HAMU OYII0
o0paHo 9 miANPUEMCTB, SKI BIAMOBIAHO 10 odimiiHo1 Kiacudikaiii €Bponeicrkoi
Kowmicii 3 nmuTaHp MiANPUEMHUIITBA 3aJIEKHO BiJ KUJIBKOCTI MpaliBHUKIB, PIYHOTO
OamaHncy Ta 000pOTy MOAUISIOTHCS Ha: Majie MiAIMPUEMCTBO, CEPEIHE MiMPUEMCTRO,
Benuke mianpueMctBo (Tabin. 1). 3a octanni 10 pokiB B YkpaiHi (y BIAMOBITHOCTI
10 ['ocrogapchKoro KOJEKCy) «MaJIMMU» BBAXalOThCS IMIANPUEMCTBA, YUCEIIBHICTh
IPaIIBHUKIB HA KUX YIPOJOBX POKY He nepepuiyBaia 50 oci0, a 00csru BajaoBoro
noxoy He Oynu Oinbine Big 10 mitH €Bpo. Jlo «cepeaHix» HanexaThb MiANMPUEMCTBA
3 KUIBKICTIO HaHATHX mpaiiBHUKIB 10 1000 oci0 Ta BajoBUX [I0XOJIB, 110 HE mepe-

BUINYIOTH 50 MJIH €BpPO Ha PIK.

Tabauys 1
Kaacudikanis mignpueMcTB 3a po3mipoM (3a nannmu €sponeiicbkoi Komicii 3 nuranb
MiINPUEMHHUIITBA)
. KiabkicTs Piunmnii o6oport Piunmnii 6amanc
Tun nixnpuemcrBa . .

npauiBHUKIB (B MJIH T'PH) (B MJUIH I'PH)
Mare nianpueMCTBO <10 Ta <2 abo <2
CepeHe TiANPUEMCTBO <50 Ta <10 abo <10
Benuke nianpueMcTBO <250 Ta <50 abo <43

Sx BuaHO 3 Tabu. 1, B aBTOPCHKIN €KOHOMETPUYHIN MOJENI AN PO3PAXyHKY
Ta ampoOarlli yBara akieHTyBajach Ha piYHHUX 00OpOTaxX MiAMPUEMCTB Ta KUIBKOCTI
npaiiBHUKIB. Takuil miaxia AaB 3MOTY BU3HAUYUTH PE3yIbTATUBHICTh TOTO YH 1HIIIOTO
M1X0y B OpraHizallii cucTeMu NeHCiiHoro 3ade3nevyeHHs. i penpe3eHTaTuBHOCTI
BUOIPKM HamMH OyJ10 0OpaHo IO TP MIANPHUEMCTBA 3 KOJKHOI KaTeropii, Ki MOTOJUINCh
CIIBIIPAIIOBATH Y paMKaxX aBTOPCHKOrO JOCHIJKEHHS. 3arajoM XapaKTEepHUCTHKa
aHaTI30BaHUX MIAMPUEMCTB MpeJCTaBiIeHa B Ta0I. 2.

O6pani nignpueMmctBa (ATBb Mapker, Eniuentrp K, MTC VYkpaina, J{HinpoTex,
Metusnpo, Ykpnisuar, Can i Ko, Ilonikomop, Bexkrop JlHinpo) BiAMOBiAAIOTH
HEOOXITHUM KPUTEPISAM 1 HaJJAJIA JJIs aBTOPCHKOTO JIOCHIHKEHHST HEOOXIIHI IOKYMEHTH
Ta aHAJIITUYHI MaTepiaju.

[TopiBHSHHSA MOKa3HMKIB, 10 OyJIM BUKOPUCTaHI Ipu anpoOariii MoJeNi, JTOBOIATh
il TONEpaHTHICTh TMPU BUKOPUCTAHHI B CYyYaCHUX EKOHOMIYHHMX yMmoBaX. CKIaJHOII
METOJAUYHOTO XapakTepy, IO MOB’si3aHl 3 IOCIIHKEHHSIM, KPUIOTHCS Y BIJCYTHOCTI
€JIMHO1 KOHIEMIIIi yIpaBIiHHA CUCTEMOIO TIEHCIMHOro 3a0e3MeYeHHs Ha IMiIIPUEMCTBAX
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Ta HAsIBHOCTI TEPEXIAHOr0 MepioAy B pedopMyBaHHI NEHCIMHOIO 3a0€3MEYEHHs, Npu
SKOMY TPAllIBHUKK PI3HOTO BIKY Ta CTaXXy pOOOTH MarOTh BiIIMIHHOCTI IpH BUOOpI

EHCIMHUX CXEM.

Tabnuys 2
XapakTepucTHKA aHAJI30BAHUX MiAMPUEMCTB
. Hoxinx I[I/IHaMfKa IpudyTok KiabKicTs
Komnanis I'anysp 2015 p., A0X01iB 2012 p., . .
NpaniBHUKIB
MJIH I'PH MJIH I'PH MJIH TPH
Benuki mignpuemMcTBa
ATDB Mapket Po3apibua Toprisis 212393 6158,6 283,6 8456
Eninentp K Po3apibna TopriBis 14693 24722 581,4 2146
MTC VYkpaina 3B’A30K 9651,3 527,8 2268,4 3345
CepenHi mianpueMcTBa
JHinporex Koncaintunr 113 168 89 48
MeTtusmpo Ximist 89 65 78 53
YKpai3uHr Koncantunr 156 165 124 51
Mani nmiagnpueMcTBa
Can i Ko PoznpiOHa Toprisis 0,5 0,5 0,1 25
[Monikosop Po3apibua Toprisis 0,2 0,1 0,12 45
Bekrop [ninpo | PoznpiGHa Topribis 0,1 0,1 0,13 14

3arajoM aBTOPCHKI PO3PaXyHKH CIUIBHO 3 MEHEIXMEHTOM MIANPUEMCTB CTOCYBAIUCH
HACTYMHUX MOTEHIIMHUX cep TpaHCAKUIHUX BUTpAT: BUTPATH HA MIIATOTOBKY HOpMa-
TUBHHUX JIOKYMEHTIB JIO3BOJIB, IIOAO pPeecTpallli (TUC.TpH); BUTPATH Ha OpraHi3aIliio
CUCTEMH TOAATKOBOTO OOJIIKY IMEHCIMHOro 3abe3MeyeHHs Ha IMiIpUEMCTBI (THC. TPH);
BUTPATH HA aJMIHICTPYBaHHS MOJATKOBHX 3000B’s3aHb Ta 00OB’SI3KOBUX IUIATEXIB TICH-
CiifHOTO 3a0e3mneueHHs (TUC. TPH); BUTPATH HA OOCITyTOBYBaHHSI ITOIATKOBUX 3000B’S13aHb
Ta 000B’SI3KOBUX IJIATEXKIB TIEHCIMHOTO 3a0e3nedeHHs (Tuc. rpH). Takox Oyso po3paxo-
BaHO CIIpaBeIMBY HOpMY MNpUOYyTKOBOCTI (%) 3rilHO KJIACMYHOI MOJENI OLIHIOBAHHS
KaritabHuX akTuBiB (CAPM), sika BHU3HA4ae CTaBKY MPUOYTKOBOCTI 3 ypaxyBaHHSIM
PU3UKIB Ta BUBHAYAETHCS SIK PI3HUIT TOBHOI CTaBKUM MPUOYTKOBOCTI JIO MPOIICHTY
pm3uKy. Ciil BII3HAYUTH, IO Y KOKHOTO TUITY TIAMPUEMCTBA € CBOI MEXI1 IOJI0 1HBEC-
TYBaHHSl y TH UM 1HII 1HCTPYMEHTH NEHCIMHOro 3ade3nedeHHs. Tak, BenuKi MmignpueM-
CTBa MalOTh 3MOI'y IPUHIIMIIOBO O1JbllI€ OTPUMYBATH NPUOYTKIB BiJ opraHizamii
BJIACHOTO TIEHCIMHOTO (DOHIY 3a paxyHOK e(eKTy Maciirady, TOMY BIJICOTOK MPUOYTKY

Ha MeHcio Oyje BUIlle, HIXK 1HIII aJbTE€PHATHUBHI 1HCTPYMEHTH. TakuM 4YHHOM,
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crpaBeiyiuBa HopMa MNpuOyTKOBOCTI (%) y KOXKHOTO THUITy MIANPUEMCTBA YU HABITh

PErioHY BIITHOCHO MOIIMBOCTEH 3a aHaIi30BaHUM 1epio]1 Oy 1e BUKIFOYHO CBOSI.

Tabnuys 3
CucremaTu3anisi NOTEHIIHHUX TPAHCAKLIHMX BUTPAT 32 CHCTEMAMH IEHCIHHOT 0
3a0e3nmeyeHHs MiANPUEMHHUIbKOI TiJILHOCTI cepell aHAJi30BaHUX mignpuemMcTs 3a 2015 p.
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JlepaBHa cricTeMa NeHCiitHOTo 3a0e3meueHHs
ATB Mapket 5 43 345 32 0,16
Eminentp K 7 34 436 45 0,16
MTC Vkpaina 7 56 578 65 0,16
Jninporex 3 11 42 4 0,16
Mertusnpo 4 5 34 3 0,16
YKpii3uHT 4 7 45 5 0,16
Can i Ko 0,7 0 0 0 0,16
ITonikonop 0,9 0 0 0 0,16
Bekrop ninpo 1 0 0 0 0,16
[TpuBaTHa cucTeMa MEHCIMHOTO 3a0e3MeYeHHSI
ATDB Mapket 2 21 78 32 0,09
Eninentp K 5 26 76 44 0,09
MTC Vkpaina 3 23 66 59 0,09
Jninporex 1 4 56 4 0,09
Metusnpo 1 3 34 3 0,09
Yxpii3uHr 1 4 45 5 0,09
Can i Ko 0,3 0 1 1 0,09
[Tosikosnop 0,2 0 1 1 0,09
BexTop JIHinpo 0,3 0 1 1 0,09
Oprani3aiisi BHyTPIITHbOKOPIOPATUBHOTO MEHCIMHOTO 3a0e31eueHHs
ATDB Mapket 42 21 78 32 0,45
Eninentp K 32 26 76 54 0,44
MTC VYkpaina 43 23 66 59 0,34
JHinpoTex 1 4 56 4 0,13
MeTtusmnpo 1 3 34 3 0,13
YKpii3uHr 1 21 45 5 0,12
CaniKo 42 26 6 4 0,08
[Mosnikonop 32 23 4 6 0,08
BexkTop JIHinpo 43 15 7 6 0,08
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Takoxx BpaMkax aBTOPCHKOTO JOCTIKEHHS HamMud Oylo po3pOOJICHO aBTOPCHKY
rpajamiro Koedimi€eHTiB, sKi Jal0Th 3MOTY IHTEPIIPETYBATH PE3YJIbTATH JIOCIIIKCHHSI.
3arajiom Tpajaiilo KOeQillieHTIB 3ampoOroHOBAaHOT MoOjel €(EeKTUBHOCTI MEHCIHHOIO
3a0e3medyeHHs MiANPUEMHULBKOI AISJIBHOCTI Cepel] aHaTI30BaHUX MIANPUEMCTB

MIPEJICTaBIICHO B Ta0I. 4.

Tabnuys 4
I'pananis koedinieHTIB aBTOPCHLKOI Mo1eTi eeKTUBHOCTI NMEHCIiHOTO0 3a0e3ne4YeHH s
MiINPUEMHHUIIbKOI AiSIJILHOCTI cepell aHAJI30BaHUX NiANMPHEMCTB

InTepBan
PiBeHb . 3Ha4YeHb
. 3arajbHe BU3HAYEHHS e(peKTHUBHOCTI
epekTUBHOCTI y3arajibHI0I04Y0ro
MOKAa3HUKA

Mamni mianpueMcTBa
TpancakiiiiHi BUTpaTh Ha OpraHizaiiio Ta PyHKI[IOHYBaHHS
3aI0BUIBHUM |CHCTEMH TMEHCIMHOrO 3a0e3nedyeHHs JaloTh 3MOry 3a0e3- 0-2
NIEYNUTH BUCOKHI O€3pU3UKOBHI PiBEHB MPUOYTKOBOCTI
TpaHcaxiiiiHi BUTpaTd Ha OpraHi3aiito Ta (pyHKI[IOHyBaHHS
CHCTEMH TIEHCIMHOTO 3a0e3MeUYeHHs JOPIBHIOIOTH a00 Maiixe

Husbkuii . . L . 2-6
JOPIBHIOIOTh BWUTOJIaM BiJl OpraHizaiii MEeBHOI CHCTEMH
[IEHCIHHOTO 3a0€e3IeYeHHS
. Pu3uku abo TpaHCAKIiifHI BHTpaTH HAATO BEIIMKI JUIS
Henpuiiaaruo . . oy
. OTPUMAaHHS BUTOIM BiJ 3a3HAYEHOI CHCTEMH TMEHCIMHOTO 6-8
HU3bKUNA

3a0e3MeueHHS

Cepenni mignpuemMcTBa
TpaHcakiiiiHi BUTpaTH Ha OpraHi3aiio Ta (yHKI[IOHYBaHHS
3a10BUIBHUM  |CHCTEMH TEHCIMHOTO 3a0e3MedeHHs JaloTh 3MOry 3adesrie- 0-3
YUTH BUCOKHI OE3pU3UKOBHI PIBEHB MPUOYTKOBOCTI

TpancakuiiiHi BUTpaTH Ha OpraHi3amifo Ta (PyHKIIOHYBaHHS
CHCTEMH TICHCIHOTO 3a0e3MeUYeHHS IOPIBHIOIOTh a00 Maiike

Huspkuii ) } s . 3-6
JOPIBHIOIOTh BUTOJAM BiJ opranizaiii MeBHOI CHUCTEMH
MIEHCIHHOTO 3a0e3meYeHHs
. Pusuku abo TpaHCakIiiiHi BUTpaTH HAATO BEJWKI IS
Henpuiiaaruo . B oy
. OTPUMaHHS BUTOJIM BiJ 3a3HAYEHOI CHCTEMH IMEHCIHHOTO 6-10
HU3BbKUH

3a0e3MeUYeHHS

Benuki minnpuemcTBa
TpaHcakiiiiHi BUTpaTH Ha OpraHi3aiiio Ta (pyHKI[IOHYBaHHS
3aI0BUIBHUM  |CHCTEMH TEHCIMHOTO 3a0e3MedeHHs JaloTh 3MOry 3adesrie- 0-30
YUTH BUCOKHN OE3pU3UKOBHI PIBEHB MPUOYTKOBOCTI

TpaHcakIiifHi BUTpaTH Ha OpraHi3alio Ta (PyHKIIOHyBaHHS
CHCTEMH TIEHCIMHOTO 3a0e3MeUYeHHs JOPIBHIOIOTH a00 Maiixe

Huspkuii . . L . 30-75
JIOPIBHIOIOTh BHUTO/IaM BiJ oOprasizailii MeBHOT CHUCTEMH
IIEHCIAHOTO 3a0€e3IIeYeHHS
. Pu3uku abo TpaHCAKIiifHI BHTpaTH HAATO BEIIMKI JUIS
Henpuiiaaruo . . oy
. OTPUMaHHS BUTOJM BiJ 3a3HAYEHOI CHCTEMHU IMEHCIHHOTO 75-150
HU3LKHAHI

3a0e3MeUYeHHS
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SIK cBimUMTH aBTOPCHKA rpajaris Koe(illieHTIB aBTOPCHKOI MojeNi e(eKTUBHOCTI
MIEHCIMHOTO 3a0e3MeueHHs MiANPUEMHHUIIBKOT JISTIBHOCTI, JUIsl KOXKHOTO THITY aHaJli30-
BaHUX MIANPUEMCTB Oyia po3polsieHa OKpema cucTeMa pe3yJibTariB. Taka HeOOX1AHICTh
BUHUKIIA 3 IPUYMH TIPUHIUIIOBOI PI3HUIII MK BHYTPIIIIHIMU MOJIMBOCTSIMH Ta TPAHCAK-
IIHHUMHM BUTpAaTaMU aHATI30BaHUX IMIINPUEMCTB. ATpoOaliiiiHi po3paxyHKH, sKi 0azy-
BAIMCh Ha IHPOpMaLli 0OpaHUX MIANPUEMCTB, AAIM 3MOIY pO3paxyBaTH IHTErpaibHI
MOKa3HUKU MOJIETl €(EKTUBHOCTI IMEHCIMHOro 3a0e3NedeHHs MiAIMPUEMHHIIBKOI JTisThb-

HOCTI cepe/l aHaTI30BaHUX MiIPUEMCTB, IO MPEJICTABIIEHI Ha puC. 2.

OpranBaris
BHYTPIIHBO
KOpPIIOPATUBHOTO
MEeHCITHOTO
3a0e3MeueHHS
Bexkrop Aninpo
[ [Momnikosop
IIpuBarHa CaniKo
cHUCTeMa YKpaBUHT
MEHCITHOTO MeTtu3mpo
3a0e3neYeHHs JlHinpoTex
B MTC VYkpaina
&= Eninentp K
B ATH Mapxker
[epxaBHa
cucremMa
MEHCITHOTO
3a0e3neyeHHs
0 20 40 60 80 100 120

Puc. 2. IaTerpa/jibHi NOKa3HMKHM aBTOPCHKOI Mo/1eJli e(peKTUBHOCTI NMEHCIITHOro 3a0e31neYeHHs
NiANPHEMHUIBKOI AiJILHOCTI cepe aHAJI30BAHMX MIANPUEMCTB

Otmxe, B pe3yibTaTi ampoballii 3ampornOHOBAHOT €KOHOMETPUUYHOI MOJEl
€()EeKTUBHOCTI NMEHCIMHOTO 3a0e3NMeueHHs NIANPUEMHUUBKOI AISUIBHOCTI HaMu
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OyJl0 OTPHMAaHO HACTYIHI Pe3yJbTaTH, IO XapaKTePU3YIOThCS BHUCOKHUM CTYIEHEM
HOBU3HHU.

[To-mepiie, Ha OCHOBI aBTOPCHKOI €KOHOMETPUYHOI MOJIeni OOTPYHTOBAHO, IO
Ha ChOTOJIHI HE ICHY€ 3arajibHOrO MIXOY JUIs peasi3ailii Me