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HUMAN POTENTIAL DEVELOPMENT IN THE CONTEXT OF
ACHIEVEMENT OF THE STRATEGIC OBJECTIVE OF THE STATE
SOCIAL EDUCATION POLICY

Abstract The relevance of the study is determined by the leading role of education in the
effective formation and development of the human potential of a country (region). And this is the
reason why, in our opinion, the priority of state social policy in the field of education should be to
increase the availability of quality education, as an essential factor for ensuring the country's
dynamic economic and social growth, improving the quality of life of its citizens, ensuring the
integrity and security of society.

Keywolds human potential development, transformation of the learning process, detailed
knowledge.

Introduction. The main priority for Russian people in the conditions of
economic and political instability is the transition to a qualitatively new innovative
development path that can be achieved through effective state social policy in the
field of human development.

Analyzing state documents adopted in the recent past, the tendency of the
defining role of human potential as a factor in ensuring sustainable social and
economic development, competitive advantages in a globalized community and
economic security of Russia is obvious.

Literature review. According to the “Concept of Long-Term Socio-Economic
Development of Russia for the Period up to 2020 (Government Decree of November
17, 2008 No. 1662-p (rev. September 28, 2018)) - human potential development
should include two types of systemic transformations: 1) aimed at improving the
competitiveness of human resources, labor and social sectors of the economy; 2)
improving the quality of the social environment and living conditions of people. [1]

The Presidential Decree of 13.05.17 Ne 208 "Strategy of economic security of
the Russian Federation for the period until 2030" states that "the main directions of
state policy in the field of ensuring economic security are ... human potential
development". [2]

In his statements, the leader of our state also emphasizes the importance of the
formation of human potential as a primary factor in the development of society, the
economy and the state as a whole. In 2013, at the meeting of the Valdai International
Discussion Club, V.V. Putin noted: "It is educated, creative, physically and spiritually
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healthy people, and not natural resources or nuclear weapons, will be the main force
in Russia of this and subsequent centuries". [3]

The relevance of the study is determined by the leading role of education in the
effective formation and development of the human potential of a country (region). It
1s quite true that affordable and high-quality education in modern conditions becomes
a decisive factor for ensuring dynamic economic and social growth of a country,
improving the quality of life of its citizens, ensuring the integrity and security of
society. The purpose of this article 1s: 1) consideration of the existing theoretical and
methodological approaches to the formation of quantitative and qualitative
characteristics of human potential, its fundamental component (education) in
statistical and dynamic aspects; 2) identification of the factors that most influence the
effective development of human potential; 3) determination of possible approaches to
solving problems related to the implementation of strategic state educational goals as
the most important component in the process of human development.

Results. The theoretical and methodological basis for the study was the papers
of the Soviet and Russian scientists who develop and widen the concept of human
development. Rimashevskaya N.M. in the article "The qualitative potential of the
population of Russia: a look into the twenty-first century" writes: "The role of the
population as a carrier of intellectual potential increases many times in postindustrial
countries, where the intelligence of the nation as a combination of the intellects of
individuals becomes a real engine and a determining factor of a progress". [4] Also in
her papers Rymashevskaya N.M. emphasizes the qualitative negative factors that
characterize the current state and dynamics of human potential in Russia, while
highlighting particular risks not only from negative demographic changes, but also to
a greater degree from social risks related to the intellectual potential of the
population, its education and qualification and professional training. [5]

Ivanov O.I. in his monograph devoted to the study of human potential offers
his own vision of human potential, reveals the theoretical and methodological
foundations of its formation, development, use and preservation. In the study, he
notes that human potential is a special kind of social and biological integrity, which
includes a number of basic components and the relationship between them:
demographic; educational; health; labor; cultural; civil; spiritual and moral, and
network component. Under the educational component he understands the readiness
of individuals and communities to absorb and use different types of knowledge, as
well as the level of “education” achieved. [6]

T.N. Zaslavkaya defines the human potential of a society as an integral
characteristic reflecting the most important factor in the viability of society, namely,
the readiness and ability of the national community for active self-development,
timely and adequate response to the multiple challenges of the external environment
and successful competition with other societies. [7]

The common thing in the papers of the Russian scientists is that they all draw a
common parallel between the level of education of the population and the level of
social and economic efficiency of the state. In this regard, of course, education should
remain the most important priority in the ongoing social policy of the state. The
source of effective formation and development of the human potential of a country
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(region) should be qualitative changes in the education system itself, and this, above
all, an increase in the availability of quality education that meets the modern
requirements of society and the innovative development of the economy. All this is
possible to implement, subject to the modernization of educational institutions; an
increase in targeted investment flows into the education system with an obligatory
assessment of the result of investments; creating mechanisms for assessing the
demand for certain types of educational services; building a new type of pedagogical
teams capable to generate new detailed knowledge from a huge information flow and
pass it to students.

An analysis of achievements in the field of education shows that the literacy
rate in the Russian Federation remains one of the highest in the world at 99.7%
(meaning people aged 15 years and older), the proportion of the population with at
least secondary education is also very high and amounts to 90.9% (people aged 25
years and older), which significantly exceeds this figure for a number of countries
entering not only the second but also the first group of countries in terms of the
Human Development Index (HDI), such as Netherlands (89%), Ireland (79.6%),
Singapore (77.4%), Sweden (86.9%), Korea (82.9%), Israel (85.8%), Japan (86.4%),
Belgium (80.1%), France ( 80.5%), Spain (69.8%), Italy (75.7%).

At the same time, the share of government spending on education as a
percentage of GDP in the Russian Federation is less than in other developed countries
and amounts to 4.1%. The highest government spending on education (% of GDP)
was observed in the following countries from the group with a very high level of
human development: Norway - 6.6%; Denmark (8.7%); Ireland (6.2%); New Zealand
(7.4%); Sweden (6.8%); Great Britain (6.0%); Iceland (7.4%); Belgium (6.5%);
Finland (6.8%); Cyprus (7.2%); Malta (8%). On average, in the first group of
countries, government spending on education reaches 5.1% of GDP (that is, 1%
higher than in the Russian Federation) with 87% of the adult population having at
least a secondary education (that is, 3.9% less than in Russia). [§]

In the ranking of the effectiveness of national education systems, according to
a study conducted by the British international company Pearson, in 2016 Russia ranks
34th (the national education system effectiveness index is 49.1) from the 50 countries
covered by the study, and countries such as Slovenia (47.8), Greece (47.0), South
Africa (45.6) are lower in the ranking. [9]

At the same time, according to experts, the level of demand for university
graduates in the labor market does not correspond to the quantitative and qualitative
composition of young specialists, bachelors, and masters who annually apply for
jobs. Hence the difficulties in finding employment in the fields of training mastered
at the university, the low level of wages in the first years of work, which not only
negatively affects the possibility of personal professional realization, but also inhibits
the development of human capital and reduces the innovation potential of the
economy. [10]

In order to ensure a balance of interests of economic entities, universities and
their graduates, to stimulate the process of youth employment in enterprises of the
real sector of the regional economy, it is advisable to take measures to forecast
personnel needs, in particular those with higher and secondary professional
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education. For example, the Ministry of Education, jointly with the State
Employment Service, the Ministry of Economic Development (or institutions similar
in function) of the Federation and organizations representing the business
community, create a permanent working group to develop a scientifically based
forecast of the need for specialists with higher and secondary professional education
in the context of training fields on the basis of plans for the social and economic
development of the region. Educational organizations in the region are guided by
such forecasts in the implementation of their strategies.

In control figures formation for admission to budget places and recommended
numbers for admission to places with payment of tuition in higher and secondary
professional education, the Ministry of Education should take into account the
demand for specialists with relevant qualifications in the labor market, the
availability of orders for training personnel from industrial complexes, partnerships
of educational organizations with the business community, industry departments,
potential employers.

At the post-industrial stage of economic development, education as a social
phenomenon should be transformed into the process of knowledge formation, in
contrast to education as a process of acquisition and transfer of knowledge, which is
typical for an industrial economy. The system of educational organizations should be
ready for such a transformation; that is, the main vector of reforming the educational
system, above all higher, should be directed in the named field. The main thing on
this path (the path of cooperation of the teacher and the student in the learning
process) is to develop the student’s analytical abilities in structuring a huge
information flow and use them to search for knowledge, to generate knowledge from
the flow of information. One of the main qualifying requirements, if not explicitly
stated, but necessarily implied by the employer to the employee entering the labor
market (which in modern conditions is the market of qualifications), is the ability to
form new knowledge from the flow of information. And the higher the degree of
intellectualization of the labor of a potential employee is, the more this qualifying
requirement is manifested. The formation of knowledge can be fragmentary, without
claims to universality, to the global nature of truth. In today's world, with a rapidly
change of technical and technological device, the practical significance of precisely
detailed knowledge increases. Such detailed knowledge can and should be formed in
universities, in the educational community, in the process of co-creation of a teacher
and a student. For the prosperity of such undertaking, it is necessary to have a highly
qualified teaching staff capable of producing the impulse of co-creation, aimed at the
formation of detailed knowledge in the learning process. Such an approach will serve
to secure the mastery of knowledge, make it possible to form professional
competencies in the students and apply the knowledge generated in practice in future
professional activities. Consequently, it will be rational to reorient the procedure of
state accreditation of educational programs. Testing of universities for compliance
with the quality of training requirements of federal state educational standards should
provide for an objective assessment of the presence in an educational organization of
such teaching staff which are able to organize the educational process, aiming it at
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knowledge generation, not just transfer, reproduction of available professional
information.

Conclusion. The basic conceptual knowledge is formed by the scientific,
intellectual elite of society and can be mastered by students in the volume and
structure necessary for their chosen professional field through the extensive use of
online education systems. The detailed knowledge should be formed in a wide
university network, in professional communities, in an engineering environment. In
modern conditions of economic development, the role and form of the teacher’s work
changes: he/she must not so much transmit knowledge as teach, guide students to
look for knowledge themselves, and be able to form new detailed knowledge together
with students in the educational process.

Upon emphasizing and analyzing the studied theoretical and methodological
material, we came to the conclusion that the following directions of transformation
should be followed to achieve the strategic goal of state social policy in the field of
education as a necessary factor in the development of the human potential of a
country (region):

- on the basis of control bodies (organizations) of the executive authorities of
the subjects of the Federation, together with representatives of employers, to form
working groups whose responsibility will include measures for forecasting and
planning staffing needs, in particular those with higher and secondary professional
education;

- to transform the teaching process in such a way that it allows the student to
develop analytical skills in structuring a huge information flow and use them to
search for knowledge, to generate knowledge from the information flow;

- to create and maintain in educational institutions such scientific and
pedagogical teams that are able to produce an impulse of co-creation (student-
teacher) aimed at the formation of detailed knowledge in the teaching process.
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SIMULATION OF THE LEVEL OF ECONOMIC SECURITY OF UKRAINE
MOJEJTIOBAHHSA PIBHSA EKOHOMIYHOI BE3MNEKU YKPAIHU

MOOENMPOBAHUE YPOBHA 3KOHOMWUYECKOWU BE3OMNACHOCTHU
YKPAUHDbI

Abstract. In the article the comparative characteristic of the global indices of economic
development, on the basis of which have been substantiated and the method of estimation of level of
economic security of the country. Appreciated the dynamics of economic security of Ukraine and
key partner countries of Ukraine, recommendations for improving the security of important
functional components of economic security. Determined that the economic security of Ukraine
demonstrates a tendency to strengthen, but is low compared with the reference countries. Improving
economic security is possible only under condition of the creation of the business field, favourable
for international business, which would have corresponded to the best international practices in the
area of deregulation, predictability and safety.

Keywords: the index of economic security, economic security, methods of evaluation of
economic security, economic security of the country

Anomayia. Y cmammi npogedeHo NOPIGHANbHY XAPAKMEPUCMUKY 2100ANbHUX THOEKCi8
EeKOHOMIYHO20 PO3BUMKY, HA OCHOBI SKUX OOIPYHMOBAHO Ma po3p0oOIeHO MemoOUuKy OYIHKU PiGHs
eKOHOMIYHOI Oe3neku Kpainu. Oyineno OUHAMIKY eKOHOMIYHOI besneku YKpainu ma Kio4oeux
Kpain-napmuepie Yxpainu, po3pobieno pekomenoayii w000 nokpaujents pieHs 6e3nexu adciusux
@DYHKYIOHAILHUX CKIA008UX eKOHOMIUHOI Oe3neku. Buznaueno, wo exonomiuna 6Gesnexka Yxpainu
0eMOHCMPYE MEHOeHYil0 00 3MiYHeHHs, 0OHAK € HU3bKOK NOPIGHAHO 3 eMANIOHHUMU KpPAiHaMU.
Boockonanenns exomomiunoi 6esneku modciuge auwmie 3d YMOBU CMBOPEHHs Oil068020 NOJA,
CHPUAMIUBO2O OJISL MINCHAPOOHO20 OIi3Hecy, AKUll Ou 8i0n08i0as Kpawum ceimoeum NPaKkmuxKam y
cghepi Oepecyniosanns, nepeddauysanocmi ma Oe3newHoCmi.

Knrwuoei cnoea: inoexc exoHOMIYHOI Oe3neku, MOOeNO8AHHS eKOHOMIYHOI be3nexu,
MemoouKa OYiHIOB8AaHH s eKOHOMIUHOT be3neKu, eKOHOMIUHA De3nexka Kpainu

Annomayuna. B cmamve npo6edeHo CPABHUMENbHYIO XAPAKMEPUCMUKY 2100ATbHbIX
UHOEKCO8 IKOHOMUUECKO20 PA38UMUsL HA OCHO8E KOMOPbLIX pa3padbomano MemoouKy OYyeHKu YpoeHs
9KOHOMUYecKol Oezonachocmu cmpausl. OyeneHo OUHAMUKY IKOHOMUYECKOU 6e30nacHocmu
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Vrpauner u knrouesvix cmpan-napmuépoe Ykpaunvl, pazpadomano pekomeHoayuu no yiyyuleHuo
VPOBHA 6€30NACHOCMU BANCHBIX DYHKYUOHATLHBIX COCMABIAIOUUX IKOHOMUYECKOU Oe30NnaACHOCMIL.
Onpeodeneno, umo sKoHOMUYeCKAsi 6e30NACHOCMb YKpaunbl 0eMOHCMpPUpyem meHOeHyuu K pocmy,
HO B8CE dice eé YpoGeHb HU30K NO CPABHEHUI0 ¢ 8edywumu cmpanamu. Bospacmanue yposus
IKOHOMUYECKOU 0e30NACHOCIU 803MONCHO NpU YCI08UU  CO30AHUA 0€N108020 OU3HeC Kiumama
OnaconpuaAmMHO20 05l MeHCOYHAPOOH020 Ou3Hecda, KOMOpulil Obl OMEeuan JyYUUM MUPOBbIM
npakmuxam obecneyeHus cmaburbHOCmu U 6e30NaAcCHOCMU.

Knrouegvie cnoea: unoexc skonomuyeckoul 6€30nacHocmu, MoOeiuposanue IKOHOMUYECKOLL
bezonacnocmu, MemoouxKa OYeHUB8aHusi IKOHOMUUECKOU 0Oe30NaACHOCMY, IKOHOMUYECKAas
bezonacHocms cmpamsl

IHocranoBka mnpoOJemu. MojenoBaHHS €KOHOMIYHHMX SIBUI Ta MPOLECIB
3aBXaAM OyJl0 HEJNEeTKUM 3aBIaHHSM JJIi €KOHOMIYHOI HAayKH, OCKIUIBKH KOXXHA
Mozienb 0a3yeTbcsl Ha aHali3l OOMEXKEHOIo KoJia IapameTpiB, a caml BUCHOBKHU
MoOZeNl MICTATh 0araro BUKIIOYEHb Ta OOMEXeHb. Y O€3MEeKO3HABCTBI YyXKe
chopmyBaBcsl MIAXiA, 3TJHO SIKOTO PIBEHb €KOHOMIYHOI O€3MEKH € pe3ybTaToM
KOMIUICKCY TlapaMeTpiB, IO BiJoOpaxkaloTh TpPaHMYHI Ta TIOPOTOBI MEXI
Oe3rmevyHoro/He0e3neyHoro crany cdep HamioHAIbHOI EKOHOMIKM. Takuil miaxif
no00pe 3apeKoOMEeH 1yBaB ce0e MpHU aHalli31 eKOHOMIYHOI O€3IeKH KpaiHu, OJTHAK BiH HE
MO>ke OyTH 3acTocoBaHUid 1Jisi opiBHAHHS Eb KpaiH 3 pi3HUM piBHEM €KOHOMIYHOTO
PO3BUTKY uYepe3 crnenudiky opraizamii eKOHOMIYHUX IIPOIECiB, OCOOIMBOCTI
CTPYKTYPH €KOHOMIYHOI JiSJIBHOCTI, OOJNIKY pe3yJbTaTiB IIi€l AisUIBHOCTI U Pi3HI
IPIOPUTETH €EKOHOMIYHOI JISTIBHOCTI.

AHaJi3 ocTaHHiX gociizKeHb i myOJaikamiil. TeopeTHKO-METO0JIOTIYHI
NPUHIIUIIN OLIIHIOBAHHS PIBHS €KOHOMIYHOI O€3MEKH JEepXaBU BHUCBITJIECHI y IpaLsIX
[Tacrepnak-Tapanymenka ['.A. [14], CyxopykoBa A.l., Xapazimsin IO.M. [17],
Tumomenko O.B. [18]. BumiproBanHio piBHS (iHaHCOBOI Oe3neku YKpaiHu
OpUCBITIIIM CBO1 gociimkeHHss bapanoscekuit O.1. [13], CaBunpka O.1. [15], Cak
T.B. [16]. IcHye Takok METOAOJIOTIA PO3PAXYHKY PIBHS €KOHOMIYHOI Ta €KOJIOTTYHOI
6e3nexku MiHICTepCTBa €KOHOMIYHOTO PO3BHUTKY 1 TOPTIBIIL.

BupisieHHs paHinie He BUPILIEHOI YACTHHHU NPO0JIeMH

Mogens exoHOMIYHOT Oe3meku YKpaiHM Ta psay KpaiH 3 pUHKAMH, 10
PO3BUBAIOTHCS TTOBUHHA BPaXOBYBaTH Taki (haKTOPH iX (PYHKIIOHYBAHHS SIK MICIE Y
MDKHAPOJHOMY TOJUII Tpaimi Ta I[EeHTpo-nepudepiiHuxX cuiaax riI00adbHUX
MOJIITUKO-€KOHOMIYHUX ~TPOIECIB, HASABHICTH TIHBOBOTO CEKTOPY E€KOHOMIKH,
0co0MMBOCTI AedopMaliii E€KOHOMIYHUX UHUKIIB Ta CTPYKTYpy HalllOHaJIbHOI
€KOHOMIKH, fKI paHime OyJId He BHAUIEHI. TakuM YHWHOM IIOCTA€ MHUTaHHS
HEOOXIIHOCTI ~ BJIOCKOHAJICHHSI 3aCTOCYBaHHS  OKPEMHMX I[IOKA3HUKIB 1HJICKCIB
peUTHHTY TI00aTbHOT KOHKYPEHTOCIIPOMOKHOCTI JJII TIOCHJICHHS, YIOCKOHAJICHHS
METOIMKH OLIIHIOBAaHHS €KOHOMIYHOT O€3MeKH KpaiHu

Mertorw cTaTTi € TEeopeTuyHe OOIPpYHTYBaHHS Ta EMIIpUYHA IepeBipKa
METOJMKH OI[IHIOBAaHHS EKOHOMIYHOI O€3MeKM KpaiHu Ha OCHOBlI pEUTUHTY
1J100aJIbHOT KOHKYPEHTOCTIPOMOYKHOCTI.

PesyabTaTtH gocaigakeHHsi. 3a Cy4acHOrO CTaHy BITYM3HSHUX HAyKOBUX
PO3pO0OOK , IHTETPATbHUM 1HJIEKC €KOHOMIYHOI Oe3lekr YKpaiHu BUMIPIOETHCS 3a
JIeB’siIThMa IapaMeTpaMu: MaKpOeKOHOMIYHa Oe3leka; I1HBECTHIlliiHa Oe3reka;
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iHHOBaIliliHa Oes3meka; ¢iHaHcoBa Oesmeka; eHepreTuyHa Oe3meka; BHpPOOHWYA
Oe3meka; 30BHIIIHBOTOPTOBENbHA O€3MeKa; colianbHa Oe3meka; aemMorpadiuna
oesmneka. [IpoTe HEMOXJIMBO MOPIBHATH PIBEHb €KOHOMIYHOI O€3leKu YKpaiHu Ta
IHIIMX KpaiH CBITY, OCKUIbKH 1HJEKC PO3pPaXxOBY€EThCA TUIbKU JUisl YKpainu. biibiie
TOT0, CTAaTUCTHYHI JlaHl, 0 BUKOPUCTOBYIOTHCS JIsi OOYMCIIEHHS I1HTETpajibHOIro
1HJIEKCY €KOHOMIYHOi Oe3neku YKpaiHh BpaxoBye OaraTo IMOKAa3HMKIB, BJIACTHBUX
JUIS. TUTAaHOBO1 €KOHOMIKH, BiJ sIKOi Bimivinum Oiaeiie 20 pokiB TOMy, ajie sKa
IPOJOBXKY€E BIUIMBATH HA MOIMVISIAA 0ararboX HayKOBIIB, PO3BUTOK Ta CTaHOBJICHHS
KOTPUX BIiAOYJIOCS 3a 1HIIOT CHCTEMHU YMPABIIHHS HaIlIOHAJLHUM TOCIOAApPCTBOM.
Jist po3poOKu METOAMKK OOYMCICHHS Ta TMOPIBHSAHHSA I1HTETPAIBHOTO I1HACKCY
€KOHOMIYHO1 0e3MeKH JepKaBy MO KpaiHax CBITY HEOOX1JHO BU3ZHAYUTHUCS 3 BHOOPOM
JOKEpeNa CTaTUCTUYHHUX JaHUX, SKUM OM OXOIUTIOBaB MaKCHMaJbHE YHCIO 00’ €KTIB
CIIOCTEPEXKEHHS, OyB pENpe3eHTATUBHUM, BKJIIOYAaB B ceOe MaKCHUMaIbHHN HaAOIp
¢dakTopiB, 10 MOXYTh MaTH BIUIMB Ha EKOHOMIUHY O€3MleKy jaepkaB, Ta OyB
noOyA0BaHUIl Ha CTAOUIBbHIN Ta HE3MIHHINA METOJOJIOTI Ta SIKICHIM poOOTI HAYKOBHUX
THCTUTYIIH, 10 IMIVIEMEHTYIOTh JaHE JTOCHII)KEHHS .

HaykoBi po3poOKu MpONOHYIOTh psiJi MOKa3HUKIB €KOHOMIYHOiI Oe3mekHu 3a
dbyukiionansHuMu ckiaagoBumu [13, 18]. 3okpema, MakpoekoHOMIUuHA Oe3mneka
0a3yeThcs Ha 30a71aHCOBAHOCT]1 HACTYITHUX MaKpPOCKOHOMIYHUX 1HIUKATOPIB: BUITYCK
Ha OJIMHUIIO MPOIYKTUBHOI MOTYXHOCTI; Temm mnpupocty BBII; uwactka BBII y
BUITYCKY; piBeHb TiHi3alli exoHoMmiku Yy % Bigx BBII; piBeHb BuKOpUCTaHHS
MOTEHIIITHUX MOMJIMBOCTEH 3a YMOB IOBHOTO 3aBaHTAXXEHHS MaKpOEKOHOMIYHUX
¢dakTopiB; piBEHb TIHBOBOT'O 3aBAHTAKEHHS KaIliTally; piBEeHb MPOMIKHOTO TIHHOBOT'O
CIOKMBAHHS; BIJHOIIEHHS TEMITy MPUPOCTY MPOAYKTHUBHOCTI JO TEMITy TPHUPOCTY
3apIUIaTH;BITHOIICHHS CAJIbJI0 TTOTOYHOTO PaxyHKY IUIaTiKHOTO Oamancy go BBII;
BiHOMIEHHsS o0csary BBII Ha omHy oco0y 110 cepeaHbOCBITOBOrO; BiAHOIICHHS
o6csary BBII na ogny ocoOy 10 cepennboro B kpainax €C; BiaHouienHs oocsary BBIIT
10 cepeaHboro B kpaiHax €C; yacTka CEKTOpPY JIEPKABHOTO YIPABIIHHSA B HasIBHUX
J0X0/1aX; YaCTKa HasgBHUX JOXOIB HE (DIHAHCOBHX KOPHOpALiid y BaJOBUX HasIBHUX
J0XO0/1aX; BaJOBE HArpoMaUKeHHS OCHOBHOTo kKamitany ao BBII; 3mina 3amacis
MaTepialbHUX 000pOTHUX KOoTIB Y % 1o BBIL.

InBecTuiiiiHa Ge3neka XapaKTepu3yeThes MapaMeTpamMu BiJHOIICHHS BaJIOBUX
iuBectuiii 1o BBII; npupocTtom mpsimux iHo3emMHuX iHBectHllii 10 BBII; piBHemM
IHBECTHUIIIX B OHOBJEHHS OCHOBHUX 3aco0iB; CITIBBIAHOIICHHS TMPSAMHUX 1
nopT¢eIbHUX 1HBECTHININ; BEIWYMHA 1HO3EMHUX I1HBECTHIIIN Ha IyIIy HaceJIeHHS,
CTYNIEHEM TOKPUTTA MOTpeOu Jep>KaBU B IHBECTHUIIIWHUX pecypcax TPOIIOBOIO
Macol0; YacTKOI OFOJDKETHUX KOIITIB y BapTOCTI 1HBECTUIIIMHOTO MPOEKTY;
IHTeTpaJIbHUM 1HJIEKCOM CHPHUATIMBOCTI Oi3HEC-CEPEJOBUINA; CTYIEHEM 3HOCY
OCHOBHHX (DOH/IIB.

InHOBariiiHa Oe3meka OOpaxOBYEThCA 3a JOMOMOTOI TaKWX TMapameTpiB:
NUTOMa Bara o0CAry BUKOHAaHMX HAyKOBUX 1 HAyKOBO-TeXHIuHUX pobit y BBII, %;
BITHOIIICHHSI BUTPAT HA HAyKOBI Ta HAYKOBO-TEXHIYHI poOOOTH 3a paxyHOK
nepxorokery, % BBII; uucenapHICTh CHEUIANICTIB, SIKI BUKOHYIOTH HayKOBO-
TEeXHIYHI poOOTH, JO YUCEIBbHOCTI 3aWHATOr0 HaceyneHHs (Ha 1 Tuc. ocif); muToma
Bara IMIANPUEMCTB, 1[0 BIPOBA/PKYBaJIM 1HHOBAIll, Yy 3arajbHId KIJIBKOCTI
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IPOMHUCIIOBUX MIANPUEMCTB, %; MUTOMA Bara peaiai30BaHOl 1HHOBALIMHOT IPOIYKIIi
B 00Cs131 MPOMHUCIOBOCTI, %; BIAHOIICHHS €KCIOPTY POSUITI, JIIEH3IHHUX IMOCIYT,
KOMIT'IOTEpHUX Ta 1H(OpPMAIIHHUX TIOCHYT, HAayKOBHX Ta KOHCTPYKTOPCHKHUX
PO3pOOOK, OCIYT B apXITEKTYPHUX, 1HKEHEPHUX Ta IHIIUX TEXHIYHUX rany3sx, % 10
BBII; yactka oci0, siKi MOBIAOMMWJIM, 110 3a OCTaHHI 12 MICSIIIB KOPHUCTYBAIUCS
nociyramu [HrepHeTy (00CTEeKEHHS TOMOTOCoIapcTB), Yo.

dinancoBa Oe3neka BpaxoBYeE psii mapaMeTpiB (DYHKI[IOHYBAaHHS T'POIIOBO-
KPEAUTHOTO Ta BaJIIOTHOIO PHUHKY a TakKoX OmKeTHOT cdepH, SIK-OT pIBEHb
MoHeTu3alli ekonHoMmiku M3 ta M2 no BBII; o6csar rotiBku y % o BBII; wactka
30BHIMMHBbOTO Oopry no BBII%; wactka BHyTpimHbOro O6opry no BBII; piBenb
cTabUIBHOCTI BAIFOTHOTO KypCY; BITHOIICHHS JI0XO/IIB 3Be/ieHoro OrokeTy a0 BBII;
piBeHb AehinuTy aepkaBHOro 0ropkety To BBII; ammuniTyna koquBaHb OFOKETHUX
BUJATKIB HA 1 0coOy mOMik perioHamu; piBeHb TpaHC(HEPTIB 3 IEPKABHOTO OIOIKETY
no BBII; piBeHb BUAATKIB 3BEIEHOT0 OIOJKETY A0 CEPEIHBOPIYHOI YMCETHbHOCTI
HACEJICHHS; PIBEHb BTPAY€HHUX TIHBOBUX HaaxomkeHb 10 BBII; mpupict iHpasamii 3a
piK; MPUPICT BapTOCTI OAHKIBCBKUX KPEIUTIB, PIBEHb KPEAUTYBAHHS pPEaIbHOrO
ceKkTopy eKoHOMIKH Y % 1o BBII; yacTtka kpeauTiB y nepepoOHy MPOMUCIOBICTb.

[Tapamerpu  eHepreTuyHOi O€3MEKH  BKJIIOYAKOTh  HACTYNHI  1HJEKCH:
€HEeProEMHICTH/TIHhOBA €HEProEMHICTh €KOHOMIKM Yy Kr Ha 1 gon. BBII; uactka
JOMIHYIOYOTO0 MajJMBHOTO PECYpCy Y CIHOXKHMBaHHI; YacTKa BJIACHUX JKEpel Yy
CIOKMBaHHI TMAJIMBHO-CHEPTEeTUYHUX PECYPCIB; 4YacTKa IMIOPTY HAapTH Ta rasy 3
OJIHI€T KpaiHW y CYKYITHOMY IMIIOPTi; 3HOC OCHOBHUX BHpPOOHHMUYUX (DOHIIB
1IPUEMCTB NaJUBHO-€HEPreTUYHOTO KOMILIIEKCY, BIJICOTKIB; yacTKa
BIJTHOBJIIOBAJIbHUX JDKEPEN Y 3arajibHOMY MOCTayaHHI IEPBUHHOT €Heprii, BIJICOTKIB;
BIJTHOIICHHS] 1HBECTHUIIA y MIANPUEMCTBA MATUBHO-CHEPTETUYHOTO KOMILUIEKCY 0
BaJIOBOI0 BHYTPIIIHBOIO MIPOIYKTY; 3al1aCH EHEPrOPECYPCIB Y MICALISIX.

OuiHtoBaHHsT BUpPOOHMYOI Oe3mekn YKpaiHu 0a3yeTbcs Ha Mapamerpax
CIIBCTaBJICHHS ~ TOPrOBEJIBHUX  MapTHEpPIB  YKpaiHU, 30KpeMa,  CepeaHe
CHIBBIAHOILIEHHSI 00CSATIB BaJIOBOI AoJaHoi BaprTocTi (mani - BJIB) mpomucnoBocti
VYkpainu ta B/IB mpomucioBocTI okpeMux KpaiH €Bpomnu; pizHUL iHAekcy BJIB
npoMucioBocTi Ykpainu Ta Kutaro; pi3HULS 1HAEKCY MPOMHUCIOBOIO BUPOOHUIITBA
VYkpainu Tta Pocii, cTymiHb 3HOCY OCHOBHHMX 3ac00iB IPOMHMCIIOBOCTI; YacTKa
BUCOKOTEXHOJIOTTYHOI MPOAYKIli B 3araJbHOMY OO0CS31 peai30BaHOi MPOMHUCIOBOT
OPOAYKINi;  TPYAOMICTKICTH  MHPOMMCIOBOTO  BUPOOHMIITBA, PEHTAOEIBHICTh
OMepaliifHol JiSIBHOCTI MPOMHUCIOBUX MIAMPUEMCTB; CTYMiHb 3HOCY OCHOBHUX
3aco00i1B; CIBBIHOIICHHS IMIOPTHOT I[IHU Ha Ta3 B YKpaiHi Ta €Bpori, pasiB.

30BHINIHBOEKOHOMIYHA O€3MeKka pO3paxOBYEThCS HA OCHOBI TapameTpiB
BIJIKPUTOCTI €KOHOMIKH, KOE(DIIIEHTY MOKPUTTS E€KCIOPTY IMIIOPTY, MUTOMa Bara
IPOBIIHOI KpaiHU-TIAapTHEpPA B 3arajbHOMY 00CS31 EKCHOpTYy/IMIIOPTY TOBApiB,
MUTOMa Bara TMPOBITHOTO TOBapy (TOBApHOI TpPymu) B 3araibHOMY 00Cs3i
EKCIIOPTY/IMIOPTY TOBapiB, MUTOMa Bara CHPOBHHHOTO Ta HU3BKOTO CTYIIEHS
nepepoOKu E€KCHOpPTY MPOMUCIOBOCTI B 3arajlbHOMy 0OCs31 €KCIOPTY TOBapiB,
YaCTKU IMIIOPTY y BHYTPIIIHBOMY CIOKHMBAaHHI KpaiHW, 1HAEKCY YMOB TOPTiBII
(LIIHOBMIi1), 3aBAaHTAXXEHOCTI TPAH3UTHUX MOTYKHOCTEH HaA(TOrazoTPaHCIOPTHOI
CUCTEMHU.
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Jlemorpadiuyna Oe3mexa BKIIOYAE Takl MapaMeTpH: YHUCEIbHICTh HASBHOTO
HACeJeHHs, BIACOTKIB 10 piBHA 1990 poky, OuiKyBaHa TpPHUBAIICTh >KUTTS IpPH
HApOJ/KCHH1, KOE(IIIEHT IUTSIYO0i CMEPTHOCTI (IOMEpJIO MITe BIKOM JO OJHOIO
POKY), Ha 1 TUC. HAPOHKEHUX KUBUMH, KOE(ILIEHT MPUPOJHOTO IPUPOCTY, HA 1 THC.
0oci0 HasgBHOIO HACEJICHHs, YacTKa HAaCeJNeHHsS [MOXWJIOro BIKY B 3arajibHii
YHCEJIbHOCTI HAaCeNeHHs, ieMorpadiuHe HaBaHTAXXEHHS HEeMpale3aTHOr0 HaCEJICHHS
Ha Tpare3aaTHe, 3arajJbHui KoedIiieHT MITPaIifHOTO MPUPOCTY/CKOPOUCHHS.

ComiasibHa 0Oe3meka poO3paxOBYEThCA HaA TIJCTaBl: YaCTKW HAacCEJIeHHS 13
CEpeIHbOYIIOBUMHU €KBIBAJICHTHUMH 3araJIbHUMH J1I0X0JIaMU Y MICALlb, HI>KYUMU 75
BIJICOTKIB MEiaHHOTO PIBHS 3arajbHUX JOXOJiB, BIJHOIICHHS CEPEIHBOMICIYHOI
HOMIHAJIBHOI 3apOOITHOI IJIATH JI0 MPOKUTKOBOTO MIHIMyMY Ha OJHY Tpare3faTHy
0co0y, BIJHOIIEHHS CEPEIHbOTO PO3MIpYy TMEHCIi 3a BIKOM JI0 MPOKUTKOBOIO
MIHIMYMY 0C10, sIKi BTpaTHJIM Mpale3AaTHICTh, CIIBBIAHOIICHHS 3arajJbHUX JTOXO/IIB
10 BiICOTKIB HAWOIIBII Ta HaWMEHII 3a0€3MeYEeHOr0 HACENeHHs, YaCTKH BUTpPAT Ha
IIPOJIOBOJIbYI TOBAPH B CIIOKMUBYUX TPOIIOBHX BUTPATAX JIOMOTOCIOMAPCTB, 0OCATY
BUJIATKIB 3BE€JICHOr0 OOJIKETY Ha OXOpPOHY 3[I0pOB'A Ta OCBITY y BiacoTkax a0 BBII,
yucenbHicTh BlJI-iHpikoBaHMX 0Ci0 Ta XBOpUX Ha AaKTHUBHUU TyOEpKyJIbo3 3
J1arHO30M, 1110 BCTAHOBJICHWH yriepiie B KUTTi, oci0 Ha 100 Tuc. ocid HaceyneHHS,
3arajbHOI YMCEJbHOCTI YYHIB JIEHHMX 3arajJbHOOCBITHIX HaBYAJIbHHUX 3aKJIaJiB,
BIJICOTKIB /IO 3arajbHOi YMCEJIbHOCTI MOCTIMHOTO HacelieHHs y Bii 6 - 17 pokis,
CyMH HEBMIUIa4eHOI 3apo0iTHOI TuiaTu ctaHoM Ha 1 ciuns (1 numHSA) 10 QoHmy
OIUIaTH TIpalll 3a TPyJeHb (Y€pBEHBb) 3BITHOI'O POKY, PIBHS 3JOUYMHHOCTI (KIIBKICTh
3nmounHiB Ha 100 THC. 0Ci0 HaceneHHs ), piBHA 3alHATOCTI HaceleHHs y Bimi 15 - 70
POKIB y BIJICOTKAaX 10 HACEJICHHS BIAMOBIAHOI BIKOBOI TPYyMNH, BIJHONICHHS
CEpEeHbOMICSYHOI 3apoOITHOI TUIATH, HAPaXOBaHOI B CEPEIHbOMY 3a TOAHHY, Y
kpaiHax €C-27 Ta B YKpaiHi, BIJHOIIEHHS CEpEIHbOI BapTOCTI 1 KB. MeTpa 3arajibHOi
TLJTOIII KHUTIIA IO CePEIHHOMICSIYHOT 3apO0ITHOT TIJIaTH.

Mu BBaxkaemMo, IO TOPIBHIOBATH YMOBHU PO3BHUTKY Taly3edl B KpaiHax
HEOOX1THO Ha OCHOBI PO3IVIAY MIKHAPOJHHMX PEUTHHTIB, a HE 3a (aKTUHUHUMH
JAHUMU Tally3eid OKpEeMUX KpaiH, OCKUIbKHU 301p MOJIOHUX JAaHUX Ta iX 3BEICHHS 10
€IWHOTO TIOKa3HWKAa HE € MOXJIHMBUM Ui OKPEMOro HayKoBlsA. PasoM 3 THM,
PO3paxyHKOM MIDKHAPOJHMX PEUTHHTIB 3aiiMalOThCAd MIKHAPOJHI OpraHizarii, siKi
MalpTh PECypcH Ta MOXKJIUBOCTI g 300py Ta OMpalfoBaHHS MOJIOHOTO 00’ eMy
iHpopMmarii. OkpiM Toro iHdopmarllis, MO BUKOPUCTOBYETHCA JIs PO3PaXyHKIB,
MEBHUM YMHOM TapMOHIZYETBCS JIJISl aJIeKBATHOCTI MOpiBHSAHHSA. [Ipu mbomy, sIK Mu
3a3HavYaId paHille, BAXKJIMBUM € MaKCUMaIbHO PENPEe3eHTATUBHUM Mi0ip (aKkTopiB,
110 JTO3BOJIUTH OI[IHUTH BC1 JIEB’SITh HABEJICHUX BHUIIE MapaMeTPiB, SKi BU3HAUYCHI IS
PO3paxyHKy iHTETrpaJbHOTO MOKa3HUKA EKOHOMIYHOI O0e3neku Y KpaiHu.

Y wMetomuili po3paxyHKY piBHS EKOHOMIYHOI Oe3MeKku KpaiH CBITYy Oynu
BUKOPHUCTAH1 HACTYTHI JKepena:

PedTHHr KOHKYPEHTOCIIPOMOXKHOCTI KpaiH CBITY IHCTUTYTY pPO3BUTKY
menexkMeHTy B Jlozanni (World Competitiveness Rankings by IMD) [18] Bkitouae
TP OCHOBHI cKiagoBl (MakpoekoHOMIUHE cepeAoBHIle; SKICTh CyCHUIbHUX
IHCTUTYTIB; BUKOpUCTaHHS HOBHX TEXHOJIOTIM;) Ta ciM Tpyn (BHyTpimHii
€KOHOMIYHMI TOTEHII1a)I; 30BHIITHLOEKOHOMIUHI 3B’ 53KH; Jlep)kaBHE perystoBaHHS;
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Kpeautno-dpinancoBa cucrema; Cucrema KepyBaHHA; HayKoBO-TeXHIYHHIA
noteHuian; TpyaoBi pecypcn).

[Hnekc 1100aIbHOI KOHKYPEHTOCIPOMOXHOCTI BCEeCBITHROrO €KOHOMIYHOIO
dopymy B [laBoci (Global Competitiveness Index by WEF) [8], mo Bkitouae
NBaHAIUATh  KaTteropid:  IHCTUTywiliHMH  po3BUTOK;  PiBeHb  pPO3BUTKY
iHdpacTpykTypu; MakpoekoHoMmiuHe  cepeaoBuie; OxopoHa 370poB’S
nmovaTKkoBa/cepenHs ocBiTa; Bumia i mpodeciiina ocita; EdexkTuBHICTH TOBapHUX
puHKiB; EdexTuBHICT, pUHKY mpalli; [ HydKicTh 1 pO3BUHEHICTh (DIHAHCOBOT'O PUHKY;
TexHonoriyauit po3BUTOK; Po3Mip BHYTPIIIHEOTO PUHKY; PiBeHb PO3BUTKY Oi3HECY;
[aHOBAITIT.

I'moGanpuuii inHOBamiHuM iHAEKC (Global Innovation Index) [10], mo sBuse
co00I0 CHIBBIIHOIIEHHSI BUTpAaT Ta e(eKkTy # 103Boisie 00 €KTUBHO OI[IHUTH
e(deKTUBHICTh 3yCWJIb 10 PO3BUTKY 1HHOBAIi{ B Tid uM iHIIIN aepxasi. Llei iHmekc
BKJIFOYA€ HACTYIIHI IpyINHu Ta nokazHuku. Ilepma rpyna — Innovation Input — pecypcu
Ta YMOBHM [JIsi mpoBeaeHHs iHHOBami: Incrurytu; Jloncbkuii kamitan Ta
nociikeHHs; [Hppactpykrypa; Po3BUTOK BHYTpIIIHBOIO PUHKY; Po3BUTOK Oi3HECy.
Hpyra rpyna — Innovation output — HOCATHYTI MPaKTUYHI PE3yJbTaTH 3I1ACHEHHS
1HHOBal1i: PO3BUTOK TEXHOJOrA Ta €KOHOMIKM 3HaHb; Pe3ynbratu KpeaTHBHOI
JISIBHOCTI.

Innexc nmerkocti BeaeHHs 6i3Hecy CiToBoro 6anky (Doing Business Ranking
of Economies by World Bank Group) [6]; Lleit iHnekc BKiIroYa€e HaACTYMHI KaTeropii:
3acHyBaHHs Oi3HECy — MPOIEAYpPH, 4Yac, BUTPATH Ta MIHIMAJIBHUNA KamiTal JJis
3aCHYBaHHS mianpueMcTBa; Poborta 3 103BoIaMu Ha OYIIBHUIITBO — MPOIIEAYPH, Yac
Ta BUTpaTH Ha OYJIBHUILITBO CKJIany; Peectparis maitHa — mpoienypu, 4ac Ta
BUTpPaTH Ha PEECTpaIlil0 KOMEpPIIHOI HepyxoMocTi; OTpuMaHHS KpPEAUTY — Millb
IOpUANYHUX TpaB, MNMOMHA KPEeAUTHOI 1H(popMalii; 3aXHUCT MpaB I1HBECTOPIB —
BIIKpUTICTh (PIHAHCOBUX TOKA3HMKIB, BIAMOBINAIBHICTh KEPIBHUIITBA Ta JIETKICThH
CyJIOBUX MO030BIB Bij 1HBecTOpiB; CIulata MOAATKIB — KUIBKICTh IMOJATKIB, Yac Ha
OiArOTOBKY TMOJATKOBMX 3BITIB, 3arajlbHUN MOJATOK SK 4YacTKa MPUOYTKY;
MixHapo/iHa TOPTiBJIS — KUIBKICTh JOKYMEHTIB, BUTPATU Ta 4ac HEOOXIAHWH IS
EKCIIOPTY Ta IMIOPTY; 3a0e3MeyeHHs KOHTPAKTIB — MPOILEAYpH, Yac Ta BUTPATH HA
NPUMYILIEHHS CIJIaTH O0Opry; 3aKpUTTS MIANPUEMCTBA — BIJICOTOK BIIIIKOJYBAaHHS,
4ac Ta JI0JaTKOB1 BUTPATH Ha 3aKPUTTS HEIJIATOCTIPOMOKHOI (DipMHU.

[Hekc 3aIy4eHoCTI B CBITOBY TOPTiBII0 BCECBITHHOTO €KOHOMIYHOTO (OopyMy
ta BcecBitHhoro ambsincy crpusHaio Toprieii (Global Enabling Trade by World
Economic Forum and Global Alliance for Trade Facilitation) [9], sxuii orinroe 136
KpaiH Ha OCHOBI IX CIIPOMOKHOCTI CIIPUSITH MIOTOKY TOBAPiB HA KOPJIOHAX Ta J0 MICIIS
npu3HadeHHs. BiH Bkiro4yae moka3Huku: JlocTynm 10 puHKY; AJIMIHICTpATHBHE
yOpaBmiHHS Ha KopaoHax; JlimoBmii kmimaTt; TpaHCHOPTHO-KOMYHIKAIiHHY
iH(ppacTpyKTypa.

Innexc ekonomiunoi cBoO0 U (Index of Economic Freedom) [3] ominroe BB
CBOOOJM Ta BUIBHMX PHUHKIB MO BCbOMY CBITY. BiH BK/IIOYa€e AECATh KaTEropiid:
CBobOona 3amouatkyBaHHsa Oi3Hecy (business freedom) — OIIIHIOETBCS CTYIIIHb
cBOOOAM  IIOAO  MPOUEAYyp, TNOB'S3aHUX 13  BIAKPUTTAM, 3aKPUTTIM 1
GYHKIIIOHYBAaHHSIM  MIAIPUEMCTBA 3TIHO 3 HAIIOHAIBHUM  3aKOHOJIABCTBOM;
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Cob6opaa Toprisimi (trade freedom) — cTyminb cBOOOIH, MOB'SI3aHUI 3 OTPUMAHHSIM
JiIeH3id 1 J03BONIB Ha €KCHOPTHI W IMIOPTHI omeparii, Tapupu Ta >KOPCTKICTH
perynstopHux caHitapuux HopMm; DickanbHa cBobojna (fiscal freedom) — crTyminb
II0JIATKOBOTO TsATaps; Po3Mip aepkaBHOTO BTPYyYaHHsS 4Yepe3 BUTpaTH (government
Siz€) — CTyNiHb HABAaHTAXKECHHS Ha OIOHKET BUTpAT YpsAy, YacTKa JEPKABHOTO
CEeKTOpa 1 BTpY4YaHHs JIepKaBU B TMOJITUKY MOpUBaTHUX mianpueMcts; CBoOona
iHBecTuIlii (investment freedom) — cTymninb cBOOOAM BKJIAJaHHS 1HBECTHUIIHN Yy Taki
CEeKTOpH, sIK 3aco0M MacoBoi iH(opmaIlli, eHepreTuka, BIHCHKOBO-TIPOMHCIOBHUI
KOMIUIEKC, BUPOOHUIITBO CIIUPTY TOIO; 3aXKMCT MpaB BIacHOCTI (property rights) —
CTYIiHb 3aXHIIEHOCTI TpaB BiacHocTi; DinancoBa cBobona (financial freedom) —
CTYMiHb PO3BUTKY (IHAHCOBOI CHCTeMHM ¥ OpraniB perymtoBaHHs, CBoOona Bix
kopymiii (freedom from corruption) — CTyIiHb MOMIMPEHHS KOPYIIi Ha OCHOBI
nanux nomnoBiai Transparency International "lamekc cnpuitasTts kopymiii"; CBo6oa
punky mpami (labor freedom) — cTymiHp cBOOOAM HalMaHHS Ta 3BUILHEHHS
CIIBpOOITHHUKIB KOMIIaHIM, a TaK0X B3a€EMO3B'SI30K MPOAYKTUBHOCTI mpari 13
3apo0ITHOIO MJIaTo; MoOHeTapHa MOJITUKA (3aX0/M, CHPSIMOBAaHI HAa MIATPUMKY
I[IHOBOi CTaOUIbHOCTI). MaKkcMMalbHO MOXJMBE 3Ha4yeHHs 1HJIekcy — 100, BOHO
O3HAYae BIJICYTHICTh aIMIHICTPATUBHOI'O TUCKY Ha Oi3HEC.

Innexc norictuunoi edexktuBHOCTI CBiToBOro 0aHky (Logistics Performance
Index by World Bank) [5]. Imgekc sorictuuHoi e(QEeKTHMBHOCTI, IO BHUMIPIOE
e(EeKTUBHICTh MPOLIECY MUTHOrO o(opmiieHHs BKJItouae: JIETKICTh MPUKOPIOHHOTO
opopmieHHs; SIKICTh TOpriBeNbHOI 1 TpaHcmopTHOi iH(MpacTpykTypu; IIpocTtora
opraHizaimii TOCTaBOK 3a KOHKYPEHTOCIPOMOXHUMHU  IliHamu; SAKicTh 1
KOMITICTCHTHICTh HaJaHHS JIOTICTUYHUX TOCIYT; MOXIMBICTh BIJICIIIKOBYBAaHHS 1
KOHTPOJTIO BaHTaXXiB; CBO€YACHICTH ITOCTABOK.

Ianexc iHBecTHIIHHOT TNPUBAOIMBOCTI €Bpomeichkol Oi3HEC —acormiartii
(Investment Attractiveness Index by European Business Association) [4]. Innekc
IHBECTUINIMHOI MPUBAOIMBOCTI CKIAJAETHCA 3 MOKA3HUKIB: |HBECTHIIMHUN KIIIMAaT;
Jlunamika 1HBECTHULIMHOrO KiiMaTy 3a ocTaHHl 3 wicsaui; OdikyBaHa JUHaMIKa
IHBECTHUIIIMHOTO KJIiMaTy Ha HacTynHi 3 wicsami; OdikyBaHa NpuOYyTKOBICTh IS
HOBUX YYaCHHUKIB PMHKY Ha HAcTymHi 3 Micdui; [HBeCTULIMHMI KIIIMAT OCHOBHOI
ramysi.

Innexc morenmiany mnpsmux 1Ho3emMHux iHBectuiii FOHKTAJ (World
Investment Report by UNCTAD ) [12]. Inmekc 3amydeHHS OPSMHUX 1HO3EMHUX
IHBECTHUIIIH OOYHMCITIOETHCS SK BITHOIICHHS YacTKU KpaiHU-pEHUIIiEHTa B oOcsarax
CBITOBUX 1HO3EMHHUX 1HBECTHUIIIH 110 11 4acTku y cBitoBoMmy BBII.

[Haexc 3anmyueHHs MpSIMUX 1HO3EMHHX 1HBECTHUIIM Paau 3 rimobabHUX MUTaHb
ninoBoi monitTuku ['mobanbHOI KOHCANTUHrOBOI Kommauii 3 ymnpasninas A.T.Kepni
(Foreign Direct Investment Confidence Index by A.T. Kearney’s Global Business
Policy Council) [1];

[anexc moTeHmiany aep)aBHUX 1HBecTHIld HarioHaapHOI paay MpUKITaTHUAX
€KOHOMIUHMX JocaimkeHsb (State Investment Potential Index by NCAER) [7];

Innexc rnobanpHux MoxiuBocted [HcTuTyTy Minken (Global Opportunity
Index by Milken Institute) [2]. OnHak psajx aHaMi30BaHUX KpaiH y MUX 1HIUKATOpax
3aHA/TO BY3bKHUH Ta HE I03BOJISIE 3pOOUTH TII00AILHUIM aHai3.

Print ISSN: 2311-3413 Online ISSN: 2663-7952 = Economics and Finance = 2019 = Issue 3 15



OCKUIBKM pIBEHb KOHKYPEHTOCIIPOMOYKHOCTI JIep>)KaBU Ta E€KOHOMIYHOI
0e3MeKn OMOCEepPEAKOBAHO BHPAXKAETHCA OOCSATOM IHBECTHIIM B KpaiHy, TO Oynu
PO3IIIAHYTI TaKOX 1HAEKCH I1HBECTULIWHOI NPUBAOIUMBOCTI, 3aJy4eHHS MPSIMUX
1HO3€MHUX I1HBECTUUINA Ta MOTEHLIATy 3aJy4YeHHs MPSAMUX 1HO3EMHUX IHBECTHIIIH,
IpoTe Psifi MOKA3HUKIB, 0 BOHU BKJIKOYAIOTh € JOCTaTHbO BY3bKMM Yy TOPIBHSHHI 3
rI00aTbHUMM 1HJEKCaMH. TakoX 1HACKC 1HBECTHIIIMHOI MPUBAOIMBOCTI PO3TJIsIa€e
TIIBKYU AaH1 YKpaiHu, 6€3 MOKIMBOCTI OPIBHSIHHS 3 1HITMMHU KpaiHaMHU.

[Ipu po3rasiai TeMaTUYHUX 1HAEKCIB MocTaja mpobiemMa NpuBEACHHS JaHUX 3
PI3HHX 1HJEKCIB JO CHUIBHOTO 3HAMEHHHKA, YHHUKAlOYM TMOXMOOK Ta 3ailBUX
HaOmKeHb. OCKUTBKY TI00aNbHI 1HAEKCH BUKOPUCTOBYIOTH JIaHl 3 PI3HUX JKEpeN Ta
BXK€ PO3pOOHMIIA CBOIO METOOJIOTII0 TapMoOHi3alii JaHux, OyJo BHPIIIECHO
BUKOPHCTOBYBAaTH JaHI caMe IJ00albHUX IHJIEKCIB. 3 JBOX TIJI00AJbHUX 1HJICKCIB
PelTHHr KOHKYpPEHTOCIPOMOXHOCTI KpaiH CBITY JOCTYIHHUH JMILE 3a IiANHCKOIO,
TOMY MM BBA)Ka€MO, 10 HaWOLIbII AOLUUIBHUM JJisi MOPIBHSHHS YMOB PO3BHUTKY
rajy3eil B KpaiHax € [HOekc rio0anbHOI KOHKYpPEHTOCIPOMOXKHOCTI BcecBITHBOrO
€KOHOMIYHOTO (hOpyMy, OCKUIbKM IJaHUM 1HJIEKC OI[IHIOE CTaH €KOHOMIKH JepKaB
CeiTy Ta BIIMB (AKTOpiB Ha iX MOJAJBIIUA PO3BUTOK 3a BCiMa OCHOBHHUMH
napaMeTpaMu. A 1ie J03BOJIsi€ HE BUXOJUTH 32 paMKH HamlpalbOBaHOI HAYKOBOI 0a3u
OITIHKH 1HJIEKCY €KOHOMIYHOI O€3IeKH JIep>KaBH 1 MPHU IIbOMY JIJIsI OI[IHKH KOKHOTO 3
napaMeTpiB BUKOPUCTOBYBATH TMOKAa3HUKHU, SIKI Habararo IIMpUIE XapaKTepU3YIOTh
CTaH CEKOHOMIKH OO0’€KTIB JOCHIKEHHS HDK OUIBIIICTh BY3bKHUX CTAaTUCTUHUHUX
JTAHWUX, HaBEACHUX JUIS 1HJCKCY, III0 PO3paxoBYe€ThCS MIiHICTEPCTBOM EKOHOMIKH
Ykpainu.

Jlist oOYMCIIEeHHS 1HTErpalbHOTO 1HAEKCY EKOHOMIYHOiI Oe3neku Ha OCHOBI
naHux  ['moGanmpHOTO  1HAEKCY — KOHKYPEHTOCHPOMOXHOCTI  BcecBITHBOTO
eKoHOMIuHOTO opymy Oynu BimiOpani kpainu-niaepu (Crnomydeni llltatu Amepuku,
Himeuunna, SAnonis, Kuraii, [anis, Typeuuuna), /s moAaliblIOro MOPIBHSHHS 3
AQHAJIOTTYHUMU MTOKa3HUKaMU B YKpaiHi.

Taomung 1

JluHamika iHJeKCcy eKOHOMIYHOI 0e3leKH y NPOBiTHUX KpPaiHaX CBiTy

3a 2007-2016 pp.

Kpainu 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
VYkpaina 0.4907 | 0.4834 | 0.4780 | 0.4925 | 0.4749 | 0.4598 | 0.4638 | 0.4950 | 0.4639 | 0.4636
CIOA 0.6720 | 0.6558 | 0.6482 | 0.6330 | 0.6388 | 0.6354 | 0.6923 | 0.6543 | 0.6716 | 0.6681

Himeuunna | 0.6736 | 0.6613 | 0.6608 | 0.6410 | 0.6395 | 0.6513 | 0.6962 | 0.6666 | 0.6662 | 0.6687

Snoxis 0.6559 | 0.6475 | 0.6347 | 0.6210 | 0.6375 | 0.6330 | 0.6498 | 0.6190 | 0.6294 | 0.6296

Kurai 0.5814 | 0.5861 | 0.5856 | 0.5749 | 0.5773 | 0.5631 | 0.5744 | 0.5388 | 0.4901 | 0.4881

[anis 0.5390 | 0.5273 | 0.5440 | 0.5226 | 0.5138 | 0.5159 | 0.5606 | 0.5664 | 0.5793 | 0.5766

Typeuunna | 0.5328 | 0.5507 | 0.5562 | 0.5533 | 0.5314 | 0.5178 | 0.5267 | 0.5568 | 0.5164 | 0.5140

IDicepeno: pospaxosano asmopom na ocnogi Global Competitiveness Index
3riIHO 3aMpOINOHOBAHOI METOJUMKHN YKpaiHa MOCIJJa€ OCTAHHE MICIE 32 PIBHEM

E€KOHOMIYHOI 0e3MeKu cepeJl aHali30BaHUuX KpaiH. PeWTHMHr KpaiH 3a piBHEM
€KOHOMIYHO1 0e3MeKr po3TalryBaBcs y Takomy nopsiaky: Himeuunna, CIUA, SAnonis,
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Kuraii, Innis, Typeuunna ta Ykpaina. JluHamika 1HAEKCIB € HUKIIYHOK Ta y BCIX
Kpain okpim Kurato nemonctpye nosutuauii Tper (Tadmums 1).

AHaJti3 32 OKpEMHUMH CKJIaJOBUMU €KOHOMIYHOI O€3MEeKH JJ03BOJISI€E BUSHAYUTH
OCHOBHI cJa0Ki MiCIsl KOXHOI 3 KpaiH. A IIe B CBOIO 4Uepry Ja€ MOXKJIUBICTb
JTOCHIIHUKAaM (OpMyBaTH MEpesiK MepIIoueproBUX 3axo/iB JJIs MiBUILCHHS PIBHS
€KOHOMIYHOI 0€3MeKH JTOCTIKYBaHOI JepKaBH.

Buxin 3a mMexi aHamizy CKyNMUX CTaTUCTUYHMX JAHUX BUPOOHHUIITBA OKPEMO
B3SITUX TPYN TOBApIB, X €HEPrOEMHOCTI YW CIOXKMBAHHS Ha JyIIy HAceJleHHS 1
nepexiJl 0 TMOPIBHAJIBHOI XapaKTePUCTUKH IO BIIHOUIEHHIO A0 TNPOBIIHUX Ta
HANUOUIBIINX 32 PIBHEM PO3BUTKY KpaiH SIK PErioHy TaK 1 CBITY B IIIOMY J03BOJISIE HE
JUIIEe OTPUMYBATH HEOOXITHI JaHl MaKCUMajlbHO IIBHUIKO, MPO30pPO Ta 3
MIHIMAJILHUMHA BUTpAaTaMH i JiepKaBu, aje (GOpMyBaTH HOBI BEKTOPU PO3BUTKY
€KOHOMIKH 3 METOIO 3a0€3MeUeHHS JOCITHEHHS KIIOYOBUX IMOKA3HUKIB.

Ta0mung 2
ExonomiuHa 0e3nexa KpaiH cBiTy y po3pisi ii ckiagoBux y 2016p.
Ckaanosi Barosi
€KOHOMIYHOI Kkoediunientn | Ykpaina | CHIA | Himeyunna Snonis Kuraii | Ingis Typeuunna
Oe3meKu JepKaBH CKJIaI0BOT
1.MaxkpoexoHOMIY
1 Geanexa 0.22727 0.708 0.544 | 0.701 | 0.553 0.571
2. InsecTumiiina 0.0454 0 1| 049 12 431 | 041 44
Goanexa 04545 393 | 0.53 49 0.5 0.431 | 0.417 0.449
3.InHoBaniiiHa 0.09091 0.555 | 0.799 0.765 0.761 | 0.616 | 0.577 0.568
Oesmneka
4. Pimancosa | 19091 0484 | 0.679 0.663 0.625 | 0.553 | 0.577 0.551
Oesmneka
5.Enepreruuna 297 4
Seanexa 0.22729 0.609 | 0.877 0.880 0.897 | 0.708 | 0.546 0.667
6-Brpobrria 0.13636 0495 | 0722 | 0734 0.74 0581 | 0.56 0.54
Seanexa . 495 i 7 747 5 565 545
7.30BHINHKOTOPrO 0.13636 0476 | 0.565 0.604 0611 | 0.535 | 0.548 0.522
BeJIbHA Oe3reka
8. ComianbHa
Sosmexa 0.04545 0.504 | 0.660 0.616 0672 | 0.585 | 0.549 0.505
9. Heworpadiuna | ) 0.434 1l o 492 04 2 2
Seanexa 22727 43 0.59 566 0.49 0.5 0.50 0.39

IDicepeno: pospaxosano asmopom na ocrosi Global Competitiveness Index

AHalni3yloun piBeHb €KOHOMIYHOI ©Oe3neku 3a 11 (PyHKIIOHAJIbHUMU
eJIeMEeHTaMi HEOOXITHO BHU3HAYUTU Bary KOXXHOTO €JIEMEHTa Y CYKYIHOMY
noka3Huky (Tabmuis 2). Mu BUKOpUCTaIM BaroBi KOe(ili€HTH, BIACTHBI ICHYIOUOMY
PEUTUHTY €KOHOMIYHOI Oe3neku YKpaHu. Tak, eHepreTuyHa Oe3rnexka Mae HalBUIIUI
BaroBuil koedimient — 0.22729; makpoexkoHoMmiuHa Ta aemorpadiuHa Oe3mexka —
0.22727; BupobHuMya Ta 3o0BHIIHbOTOpProBesbHa — (.13636; i1HHOBalliliHa Ta
¢inancoBa Oesmneka 3aitmarots 0.09091; inBecTuIliiiHa Ta collialibHa MAIOTh OJIHAKOBY
Bary Ha piBH1 0.04545.

Pi3Hi ckiamoBi Oe3nekyd HEOJHAKOBO 3axWIeH1 BiJ 3arpo3. Tak, HaWBUIIMUI
pIBEHb E€HEpPreTHYHOI Oe3neKku crocrepiraerbess y SAnonii, a HaiiHwkuui B [HAil.
Cepen anamizoBaHUX KpaiH YKpaiHa Ha MNEepeJOCTaHHBOMY MICIl 3a pIBHEM
eHepreTuyHoi Oe3rneku. SIKIo MOpUHYTH TiMOIIe B aHali3 CyOCKIaJOBHUX, WO
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dbopMyIOTh JTaHM TIOKa3HUK, TO MH BIAMITUMO, M0 HAWHWKYUNA pPIiBEHb
KOHKYpPEHTO3AAaTHOCTI ,a OT)K€ 1 HAWOUThIIMIA PU3MK ISl €KOHOMIYHOI Oe3meKu
MalTh BHUCOKMM pIBEHb 3HOIICHOCTI €HeproreHepamii Ta HU3bKA SKICTb
EHEeProMepeK, uepes siKi 3A1UCHIOEThCS JOCTYT 10 KIHIIEBOTO CIIOKMBayva.

MakpoekoHOMIYHa Oe3MeKa 3a Li€l0 METOJMKOI € HaWBMILOK B YKpaiHi 3a
pesyabratramu a”ami3zy 2016p, (Open) a nHalHmwkuoro B Anonii. [emorpadiuna
oesneka € Haiikpamoro y CIIA, nairipmioro y Typeuuwni. Xoda Ykpaina mae i
HIKYl TIOKA3HUKH, CIIOCTEPITa€ThCS TEHJICHINS /0 TOKpaIleHHS JaeMorpadiyHoi
Oesneku. BupoOHHua Ta 30BHITHBOTOProBeibHA Oe3reka B SnoHii € Hallkpaiioro, a B
VYkpaiHi HAUTIPIIO Y OPIBHSHHI 3 PEIITOI0 aHAII30BaHUX KpaiH.

InHoBamiiina Ta (¢inancoBa cdepu B YKpaiHi BIJCTalOTh TOPIBHSHO 3
eTaJOHHUMHU KpaiHamu, 30kpemMa 31 CIIIA, ki € JiepoM y PO3BUTKY IIHUX CEKTOPIB.
[HBecTuLIliHA Ta colialibHA cPepr TaKOK AEMOHCTPYIOTh HU3bKI TOKa3HUKH.

BucHoBkn Ta mpomo3muii. 3acrocoBaHa ~ METOJIMKA  BUMIPIOBaHHS
eKOHOMIYHOI Oe3neku YKpaiHu IMOoKaszaja HU3bKUN pIBEHb E€KOHOMIYHOI Oe3rmexu
JIEpKaBH SIK 3arajioM, TaK 1 3a OUIBIIICTIO (PYHKIIOHANBHUX CKiIai0BUX. [lokpalieHHs
pIBHS €KOHOMIUHOI Oe3mneku noTpedye TpaHcdopmallii y MNpiopuTeTax CollaibHO-
€KOHOMIYHOI TIOJNITHKW YKpaiHW, 3MCHIICHHS BIUIMBY ACCTPYKTHUBHUX YHHHHKIB,
TaKuX SIK KOPYIIis Ta 3J0YMHHICTH. 30KpeMa, B I1HBECTHIINHIN cdepl Oesreka
Jep>KaBU 3pOCTE Bij ONMTHMI3AIlT MMOJATKOBOTO TATaps JJISI IHBECTOPIB, MOKPAIICHHS
3aXMCTy MaWHOBOI Ta IHTEJIEKTYallbHOI BJIACHOCTI, CIPOIICHHS JOCTYIy [0
BeHUypHOTO (iHaHCyBaHHA. CHCTEMOYTBOPIOIOYMMH €JIeMEHTaMHu  (DIHAHCOBOI
0e3MeK BUCTYMNAIOTh CTIUKICTh OaHKIBCHKOI CUCTEMH, JOCTYITHICTh KPEIUTYBaHHS Ta
po3mpeHHst noprdento ¢GiHaHCOBUX MOCIYT, 30KpeMa HaIllOHAIBLHOTO (DOHIOBOTO
puHKy. [HHOBaIIiitHa Oe3meka YKpaiHu MOXKe 3pOCTH 32 YMOBHU 3pPOCTaHHS aKTUBHOCTI
y CTBOpPEHHI 1HHOBAIlil, IX MDKHApOIHOTO TpaHchepy Ta Jep)KaBHHUX 3aKyIMiBElNb, a
TaKOXK MIJABUILIECHHI sKOCTI KajapiB, mo mnpaiooTs y HJJIKP. ComiansHa Oe3rneka
JNETEPMIHYETHCS SIKICTIO CYJJOBOI CHUCTEMH Ta PIBHEM 3aXHUCTy MpaB MpaliBHUKIB,
CTYNEHEM ONOJATKyBaHHS IOXOAIB (PI3MYHUX OCI0, MOIIMPEHICTIO OpPraH130BaHOI
3JI04YMHHOCTI. BupoOHM4Ya Oe3neka HanmpsiMy MOB’si3aHa 13 PO3BUTKOM KOHKYPEHTHOTO
CEpEIOBUINA, HASIBHUMU KOHKYPECHTHHUMH TepeBaraM, €TUYHOIO ITOBEIIHKOI Ha
PUHKY, SKICTIO TOBEIIHKM MEHEIKMEHTYy Ta pIiBHA HOoro HaBYaHHS.
30BHINTHLOTOPTOBENIbHA Oe3MeKka KpaiHu 3poCcTe B pe3yJbTaTi MiJABUIICHHS SKOCTI
TPaHCIOPTHOT 1HPPACTPYKTYPH, 3pOCTaHHS PO3MIPY BHYTPIIIHBOT'O Ta 30BHIIIHHOTO
PUHKIB, CKOPOUCHHS ITPOTEKI[IOHI3MY B MIXXHAPOJIHINA TOPTIBIII ¥ CIIPOIIEHHI MUTHUX
IpoLEenyp.

Bce Buie 3a3HaueHe a€ MOXIMUBICTH KOHCTAaTYBaTH HAasIBHICTH YITKOTO
B3a€MO3B’SI3KY MK MapamMeTpaMu KOHKYPEHTOCTIPOMOKHOCTI Ta PiBHsI 3a0€31eUeHHS
E€KOHOMIYHOI Oe3mneku nepkaBu. [Ipu mboMy BaXXJIUBUM ISl OCTIAHUKA € HE JIUIIIC
BU3HAUYCHHS a0COJIIOTHOIO TMOKa3HUKAa €KOHOMIYHOI Oe3leku YKpaiHu, K IIe Mae
MICIIe Ha ChOTOJHI, a TIOPIBHSHHS HOTO 3HAYEHHS 3 AHAJOTIYHUMHU Yy TPOBITHUX
€KOHOMIK CBITY, MPOBEJEHHS aHami3y (pakTopiB, II0 MalOTh HAMOUIBIIMN BIUIMB Ta
BU3HAYEHHS MEpENiKy 3axO0JiB, SKI € MEepIIOYEeprOBUMH MJisi MIJBUILEHHS PIBHS
IHTErpajJbHOT0 NOKA3HUKA.
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XMENbHULKUI YHUBEPCUTET YIIPABJICHUS U IIpaBa

MODELING OF MANAGEMENT SYSTEM BY STRATEGIC BUSINESS
UNITS’ SET IN INDUSTRY USING THEORY GAME ASPECTS

MOOEJTIOBAHHA CUCTEMU YNPABJIIHHA HABOPOM CTPATEIN4YHUX
30H roCcrnogAPHOBAHHA B NPOMUCIIOBOCTI LLUIAXOM
3ACTOCYBAHHA ACNEKTIB TEOPII ITOP

MOAEJNIMPOBAHUE CUCTEMbI YNPABJIEHUA HABOPOM
CTPATEMMYECKUX 30H XO3AAUCTBOBAHUA B
MPOMbILUIIEHHOCTU NMYTEM NPUMEHEHUA ACMEKTOB
TEOPUU UT'P

Abstract. The article proves the viability of game theory application in the process of
strategic company management and decision making. Special task of mathematical methods usage
in the process of strategic business-unit’s set management was formulated and determined by the
authors. Matrix Model of strategic business-unit’s set management system was elaborated. In the
process of Model’s application main characteristics of determined strategic business-units were
comprehensively analyzed and their potential strategic opportunities were grounded. The most
effective strategic business-unit (SBU) was defined and the necessity of its special usage as an
autonomous subsidiary was proved by the author on the basis of proposed Model.

Key words: strategic management, strategic business-unit (SBU), SBU set, game theory,
statistic game, game theory criterias.
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Anomauyia. B cmammi 008edeHO OOYiLNbHICMb 3ACMOCYBAHHA Meopii ieop 6 npoyeci
CMpameziuHo20 YNpasiinHsi KOMNAHIEID ma NPUUHAMM YUPAGLIHCLKUX piulenb. Bcmanosneno i
006e0eH0 0cobauBe 3HAYEeHHS GUKOPUCMAHHA MAMEeMAMUyHUxX Memooié ni0 uac YNnpaeiiHHs
Habopom cmpameziunux 301 2ocnooaproganus (C3I). Pospobreno mampuuny Moodenv cucmemu
VIPABNIHHA HAOOPOM CMpameiuHux 30H 2ocnooaprosanus. B pezyrvmami 3acmocysanni Mooeni
8CeOIYHO  NPOAHANI308AHO  OCHOBHI  XAPAKMEPUCMUKU — GUOLIEHUX CMpame2ivHux 30H ma
00TPYHMOBAHO iX nomenyiluni cmpame2iyni modcausocmi. 3anpononosana Moodenv 3abe3neuuna
Modicnugicmes eubopy Haubinewr epexmusnoi C3I° 3 nabopy ma o00IpyHmMysanHs OOyitbHOCMI il
3ACMOCYBAHHL K CAMOCMIUHOI OI3HeC-00UHUYI.

Kniouosi cnosa: cmpameziune ynpasninus, cmpameziuna 30na 2ocnooaprogeanusn (C3I),
nabop C3I', meopis icop, cmamucmuyna epa, Kpumepii meopii icop.

Annomauusn. B cmamve 00Kazano yenecooopasHoCmy NPUMEHeHUs Meopul uep 8 npoyecce
cmpame2uiecko2o ynpagieHusi KOMnauuell U NPpUuHAmMuUs yYNpasieH4eckux peuieHuu. Bviasneno u
00KA3aHO 0cob0e 3HaueHue UCNONb308AHUS MAMEMAMUYECKUX Memo008 8 YNpasieHuu Habopom
cmpameeudeckux 30H xossaucmeosanus (C3X). Paspabomana mampuunas Moodenv cucmemol
VIpaeieHusi HAbOpPOM CMpame2uieckux 30H xo3satucmeosanus. B pezyriemame npumenenuss Mooenu
aemopwl nposeu 8CeCMOPOHHUL AHANU3 OCHOBHBIX XAPAKMEPUCTNUK BbIOENEHHBIX CIMPAMe2UdecKUX
30H XO3AUCMB08AHUSI U O0OOCHOBANU UX NOMEHYUATIbHbIE CMpAamecuyecKue B03MONCHOCHIU.
Ipeonoocennas Moodenvb obecneuuna 603modicHocms vlbopa Haubdonee 3¢ppexmusnon C3X us
Habopa u 060CHOBAHUS €€ PYHKYUOHUPOBAHUSL 8 KAUeCMEe CAMOCMOAMENbHOU eOUHUYbl OU3HeCd.

Knrwuegvie cnosa: cmpamecuueckoe ynpagienue, cmpameuieckas 30Ha X035AUCME06AHUSL
(C3X), nabop C3X, meopus uep, cmamucmudeckas uepa, Kpumepuu meopuu uep.

IHocTranoBka npoodJemMu. 3aCTOCYBaHHS MPOTHO3HUX 1 CTATUCTUYHUX MOJIEeH
SK OIHOTO 3 BaXeJIB CTPATETiYHOrO YMPABIIHHSA KOMIIaHi€l0 (opMye BHCOKHUU
piBeHb 3amacy (HiHAHCOBOI HAJIMHOCTI, OCKIIBKM TMOAIOHI MOJENl J0NOoMararTh
nependayaT MOKJIMBI He3aIllJIaHOBAHI BUTPATH 1 BTPATH, a BIATAK, 3a0€3MEUyIOThH
Ipolec  3aBYacCHOrO  po3mupeHHs  (OHAIB  3a0lA/PKCHHS,  (OPMYyBaHHS
crabimizamiiHux (HOHIIB Ta M030aBIATHCS BiJl HEpEHTAOCIbHUX BUAIB TISJIBHOCTI.

OgHuM 3 BaXJIMBUX AacCHEKTIB YIPABIIHHA CTPAaTErlYHUMHU IPOLIECAMH
KOMIIaHIi B CYYaCHMX YyMOBaxX pPO3BUTKY NOJIM B €KOHOMILI YKpaiHU aBTOpH
BOAYarOTh METOJIOJIOIYHMI anapaT 3aCTOCYBaHHs TEOpIi 1Irop B MPOIEC] cerMeHTalli
pUHKY Ta BHOOpY HaillOUIbII e(QEeKTUBHMX CETrMEHTIB. Teopis irop sk Taka
BII0Opa)Kye CYTHICTh MIANPUEMHULTBA y MAaT€MAaTUYHUX MOJENSX, K€ 3T1THO
NOCTYJIaTIB IaHOI TEOpii MOBEIIHKA «TPABIS» BBAXKAETHCS PAI[IOHATIBHOIO y BUIAJIKY
HOro mparHeHHs 10 OTpUMAaHHs OUIBIIOTO YKUCIOBOTO 3HAYEHHS MEBHOI BEJIMYUHU, A
3T1IHO €KOHOMIYHIM JIOTIIll MeTOI (DYHKIIIOHYBaHHS MiJIMPUEMCTBA HA PUHKY €
OJIEp’KaHHS SIKOMora OUIbIIOr0 TPUOYTKY. IIOHSATTA «IIHHOCTI» B Teopii 1irop
BiIOOpakye TparHeHHs «TPaBIsH» O OJEpXKaHHS BUTpAIly, IO CIIBHAAaE 3
IParHeHHAM MIANPHEMIIB, AK (i3UYHUX 0ci0, MANPUEMCTB 1 KOMIIaHIM, — SK
IOPUANYHUX OCI0, 70 OJAep)KaHHS TPUOYTKY Yy BHIJSNII KIHIIEBOTO peE3yJIbTaTy
GbyHKIIOHYBaHHSI Cy0’ €KTYy TOCIOJApIOBaHHA Ha pPHUHKY. Teopis irop € Takox
CYTHICHO 1 METOJOJIOTTYHO OJM3bKOI0 KaTEropiero 10 cTpaTerii KoMIaHii, ayke cama
Teopis mependavae MPUNAHATTS PI3HOMAHITHUX PIMIEHb 3TITHO ICHYIOYOi CHUTYyalii
HOJI0HO TOMY, SIK 3A1MCHIOETbCS (OPMYBaHHS CUCTEMH KOPIOPATHBHHX, TITOBUX 1
(yHKLIOHATBHUX CTPATETIN B CTpaTeriyHoMy noptdeni. 3 oriisay Ha BUIIE3a3HAYEHI
OPUYMHU, aBTOpPAMU AaHOI mpati OyJio 0OpaHO TEOpiio 1rop AK MPUKIATHY OCHOBY
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CTPATEriuHOTO YMpPaBIiHHS MPOIECOM BHOOpPY HAMOLIBII MEPCIEKTUBHUX CETMEHTIB
KOPTHOPATUBHOTO PUHKY IPOMHUCIOBUX KOMIIaHIH.

OcoOnuBe 3HaueHHA Ha0yBa€ 3aCTOCYBAaHHsS Teopil irop s GopMyBaHHS
cTpaTeriyHux  (akTOPHUX CHCTEM, TaKuUX K Halip CTpaTeriuHux 30H
rocnojgaptoBanns (C3I) kommanii, amke OCHOBOK CTBOpeHHs1 Habopy C3I' €
dbopMyBaHHS MaTPUYHOI MOJIEi 3 METOK BHOOpPY HaWOUIbII e()EKTUBHOI CTpaTerii
JUIS KOKHOI 30HM TrocnojapioBaHHa. EdexkTuBHa cermeHTaiiss €KOHOMIYHOIO
IPOCTOPY KOMMaHIi Ha BIAMOBIAHI CTpaTeriyHl 30HU TOCTIOIapIOBAHHS, KOXKHA 3 IKUX
SIBJIsIE COOOFO0 TEBHUM HAMPSIM i A1SIIbHOCTI, TO3BOJIIE€ KOMIIAaHI1 YITKO (OopMyJtOBaTH
Il 1 BU3HA4YaTH TpuopuTeTHI Hampsmu (yskiionyBanHs. Koxkna C3I0 moxe
MOEHYBAaTH SIK  MOHO(DYHKI[IOHAJIbHMM Tak 1 NOMI(QYHKIIIOHANBHUNA  HAOIp
NEPCTIEKTUBHUX HANPSIMIB PO3BUTKY, HANPUKIIAJ, B OAHIN CTpATEriYHUIA 30HI MOXKHA
o0’enHyBaTH JuIIe BUpPOOHMYI abo ¢iHaHCOBI aboO I1HHOBAIIHI MPHUOPUTETHI
HanpsiMU  JISUIBHOCTI  (KOTPl TaKOXK CIAYTylOTh LUIAIMH KOMIaHIi), a TaKoX
MOETHYBAaTH BHUPOOHWUYO-PiHAHCOBI a00 I1HHOBAIIWHO-IHBECTHUIIIMHI CTpaTEerivHi
HaIpsSIMHU AiSUTBHOCTI KOMIIaHIi B €KOHOMIYHOMY mpoctopi. I came matpuuna dopma
MOCTAHOBKHM CTPAaTEriyHOTO 3aBJAaHHS B Ipolieci BUOOpY HaMOUIbII e€(pEeKTUBHOIO
C3I' mae Bcl MIACTaBU 3aCTOCOBYBAaTH B Mpolieci BiAOOPY METOMOJOTIYHUM amapar
Teopii irop.

[IpoGnemy ¢dopmMyBaHHS CHUCTEMH YIPaBIIHHS CTpaTEriYHUMU 30HAMHU
rocroflapioBaHHs  aBTOpaMd  3alpONOHOBAHO  BHUPINIYyBaTH B  E€KOHOMIKO-
MaTEeMaTUYHIN TUTONIMHI, aJ)Ke METOIOJIOTTYHIM arapaToM (popmyBaHHS 1 peami3altii
YOPaBIIHCHKUX TpoleciB Oys0 0OpaHO MaTEeMaTU4YHY CHUCTEMY, MOETHAHHS SKUX
CTBOPWJIO TapMOHIMHY TMPUKIAIHY MOJEIb BHU3HAYECHHS  MEPCHEKTUBHUX
CTpATETIYHUX 30H TOCTIOIaPIOBAHHS MPOMHUCIOBUX KOMITaHIH.

AHaJIi3 ocTaHHIX JoCTiTKeHb Ta myOaikanii. OcoOnHBI aCTIEKTH TTOE€THAHHS
MaTeMaTUYHUX METOJIIB 3 EKOHOMIKOIO BIIepIIE 3alponoHyBaB (paHIy3bKUil
¢inocod, marematuk Ta ekoHomict, KypHo [l], skuii 3acTocyBaB B E€KOHOMIII
mudepeHianbHe OOUMCIeHHs AJiA PIIICHHS 3a/ad Ha BU3HAUEHHS MAKCUMyMy 3a
YMOB MOHOMOJBHOTO Ta OJITOMOJICTAYHOIO PHHKIB. YTPO-aMEpUKAHCHKHM
MaremaTuk HeliMaH BAaJO0 TMO€IHAB MaTeMaTUKy 3 €EKOHOMIKOIO B Tally3l
OoOrpyHTYBaHHS 3araJIbHOI CTpaTeT1i IPU ABOX YYACHUKIB Ta OOUMCIECHHS MHOKUHHUX
BaplaHTIB PIlICHb MPOOJIEM CTpaTeridyHOi MOBEIIHKU, 1 CTa€ 3aCHOBHUKOM CTpaTerii
«MIHI-MaKC», HEOOXITHOT s (OPMYBaHHS I[IHOBUX CTpAaTerid 1 KOPIOPATHUBHUX
cTparerii 3a yMoB HeBuU3HaueHocTi. Monorpadiss «Teopis irop 1 exKoHOMIUHA
noBeiHka» Helimana 1 MoprenmTepHa [2] cTae «BIAMPABHOK TOYKOIO» IS MPAIlb
OixeiiBiapucTiB [3-4], ake TPOMOHY€E MPUKIATHUN HAOIp BapiaTUBHOI CTpaTEridyHOL
noBeAiHKA GIpMH B EKOHOMIYHOMY TIPOCTOPI B KOHKYPEHTHUX CHUTYyaIlisiX.
MatematnuHuii amapar Teopili Irop IIMPOKO 3aCTOCOBYETHCS MPH BU3HAYCHHS
PIBHOBaru puHKY 3 IPOJaBIEeM 1 KUTbKOMAa TOTCHIIIMHUME TOKYTISIMU [5], a TAKOX B
pO3p0o0IIi MIXKHAPOJHUX CTPATETii, IO JAal0Th MOXJIHMBICTH €()EKTHBHOI CITIBIIpaIl
[6-8].

B mporeci cTpareriyHOro ympasiiHHS METOAOJOTIYHUM amapar Teopii irop
3aCTOCOBYETHCS MijJ Yac MPUUHATTS YHPABIIHCHKHUX PIIIEHb 3 METOK MiHIMI3alii
€KOHOMIUYHMX pu3uKiB [9]. OcTaHHIM YacoM IpHUKIIAIHE 3HAYCHHS HaOyJIU CIIOCOOU
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MHOKMHHOTO BHOOpY B Ipoleci OOpaHHS Kpamioro CTPaTeriuyHoro mnapTHEpPY B
CUTYyallil UUIBHOTO CTAJIOr0 PUHKY, TOMY Cy4acHI KOMEpL1HHI KOMIaH1i (HalpuKias,
aBIanepeBI3HUKKU) MPOPAXOBYIOTh MOKJIUBICTh €(EKTUBHOTO BHOOPY KIIEHTa 3a
JOTIOMOI0l0 OKpeMux MeTojiB Teopii irop [10]. IlutanHs ycmimHOCTI IPOEKTIB Ta
poOOTH B KOMaHAl € ONHUMH 3 BUPIIIAJBLHUX B MPOIECI CTPATET1YHOTO YIPaBIIHHS
KOMITaHI€I0 B MEPioJ] pO3pOOKH 1 BUXOJYy HOBOI MPOAYKIli, TOMY B JIaHii CHUTYyarlii
HE3aMIHHHMM € aHAJIITUYHUN amapaT Teopii irop, HEOOXITHUM JUIsi OOpaHHS Kpauiux
I'PaBIIIB JUIsl IPOCKTHOI TPyNU Ta HaMOUIbII BUTiIHOTO MpoekTy [11]. 3acTocyBaHH1
BUCOKOTEXHOJIOTTYHMX TIPOEKTIB B rany3i IT-TexHomjoriii crajso HEeBiJl €MHOIO
YaCTHUHOIO TIPOLIECY YMPAaBIIHHS KOMIAHIEIO, 1 3pO3YMLIO0, 1110 MAaTeMaTUYHI METO/IH
IpY BU3HAYEHH1 HEYITKUX (PAKTOPIB CUTYaTUBHOTO BHOOPY € HEOOXITHUM aCIeKTOM
YOPaBIIHCHKOTO MEXaHi3My B Takux cutyamisx [12]. OcoOnuBe 3Ha4YeHHS IS
CydacHO! YKpaiHM MaroTh JOCIIJIKEHHS, OB s3aHl 13 3aCTOCYBaHHS TEOpil 1rop B
YMOBaX aHAJIITUKU JUHAMIYHOTO COLIAIbHO-EKOHOMIYHOTO OTOYEHHSI, OCKIJIBKH CaMe
HaJgMIpHA JUHAMIYHICTh 3 MPUTAMaHHUMHM il KapAUHAIBHUMH 3MIHAMU B €KOHOMIII],
MEIUIMHI, HAayILl, KUTJIOBO-KOMYHAJIbHIN Ta IHIIKX c(epax, CTBOPIOE PO3TATYKEHHM
HaOip mpoOJieM COIiaTbHO-€KOHOMIYHOTO XapakTepy, II0 MOTpeOyIOTh IIBUIKOTO
BupimeHHss [13-14]. BigMitTumo, 10 Cy4YaCHMX BYEHHUX I[IKaBISATb HE TIIbKHU
MPUKJIAIHI acCleKTH 3aCTOCYBaHHsS Teopii irop y NpakTUIll JISVIBHOCTI CyO’€KTIB
rOCIOJapIOBaHHs Ta >KUTTEIISIILHOCTI JroAuHU [15], Mosoai BYeHI pO3IIIsAIalOTh
TaKOXX YMPABIIHCHKI acCHeKTH Teopii I1rop, BUBYAKOUM ii POJb 1 OCOOJMBOCTI
3aCTOCYBaHHA B TMpPOIECI CTpareriyHoro ympasiinHa [16-17]. Bapti yBarm i
JOCHIJKEHHS 3HAYEHHA Ta TMPUKIAJHUX AaCMEKTIB 3aCTOCYBaHHS  OLIHHO-
AHATITUYHOTO amapary Teopii irop SK MEepCIeKTUBHOTO MEXaHi3My OCHIJKEHb Y
PI3HOMaHITHHX HAyKOBUX cepax ChOToH1 Ta B ManOyTTi [18].

[Ipo6nematuky ¢GopMyBaHHS, aHali3y Ta OLIHKH CTpPAaTeTiYHUX 30H
rocrofaproBaHHs (strategic business units) sk ocCHOBU (hOpPMYBaHHS CTPATETIYHOTO
noptdernto KoMIaHii BHepie BUSIBUB 1 BitoOpa3uB B cBoix mpansax [. Ancodd [19-
22]. 3 ornsaay Ha MepeKsIaaHl JpKkepena HaykKoBuUX TBOpiB AHcodda Ha TepeHax
NOCTPAJTHCHKUX JIEPKAB, OJJHUM 3 MEPUIMX HAHOUIbII BIJOMHX 1 BAAJIUX BaplaHTIB €
npaust O.C. BixaHncekoro [23], sKHl 3aCTOCOBY€ TEpPMIH «CTpaTeriuyHa 30Ha
rocnogaptoBants» (C3I)) B KOHTEKCTI aHamizy Ta OIIHKA (QopMyBaHHS 1
GbyHKITIOHYBaHHS O13HEC-OJMHUIIL SK CAMOCTIHHUX CETMEHTIB KOPIIOPAaTUBHOTO
puHky. CydacHi BY€HI TaKOX PpO3TJSAJal0Th B CBOIX IMpalsX HEOOXiTHICTH Ta
0CcOONMMBOCTI  3acTocyBaHHS  Merojaojorii  gocmimpkenHs C3I0 B Hampsami
MapKETUHTOBUX PO3POOOK Ta aHaNi3y MOTEHIIaNy MANpUueMcTBa [24].

Posrnsm  Garathox — niTepaTypHUX — JDKEpeT  CTOCOBHO — MPOOJIEMAaTHKH
MOJICTIIOBAaHHSI CHUCTEMHU CTPATEridYHOrO YIpaBIiHHSA 3a JOMOMOTOI0 Teopii 1irop
CBITYUTH MPO OAraTOTpaHHICTh 1 MHMPOTY 3aCTOCYBAHHS BKA3aHOI TEOpii B mporiecax
BUPITIICHHS yr[paBJ'IlHCBKI/IX 3aBnanb. [IpoTe BapTO 3ayBaXkuTH, 1110 KO’KHA KOMIaHIS B
IPOMUCIOBOCTI, SIK 1 KOXEH aBTOp Yy CTaTTi, MHO-pi3HOMY BHpIIIy€ TMHUTaHHS
3aCTOCYBaHHS METOJOJIOTIYHOTO amapaTy Teopii irop y Mpoleci CcTpaTeriyHOro
ynpasiiHHsg. KokHa KoMIaHis HaMaraeTbCsi BUKOPUCTaTH caM€ TOW HalIp
€KOHOMIKO-MaTEMaTUYHUX METOIB, SKI B pPe3ysbTaTi NMpUHECE il MaKCUMAaJbHY
BUTOAY B MEBHIM cutyarltii. lle TBep/)KeHHS 1 € KBIHTECEHIIIEI0 TEOpli irop sIK TaKoi.
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Tomy aBTOpM CTaTTI 0Opaiy BIACHHMI BaplaHT 3aCTOCYBaHHS TEOpii irop B ymoBax
HEBHU3HAYEHOCTI, a caMe, CTBOPEHHS MOJENl CHCTEMH YIpaBIiHHS HaObOpoM
CTpPAaTEeriYHUX 30H TOCHOJAPIOBaHHSA Uil MOJANbIIOI  PO3POOKH €PEeKTUBHOI
KOPHOPATUBHOI CTPATETTIi.

3ayBa)XMMO TaKOX, II0 HAa TEepEeHax YKPaiHChbKOi €KOHOMIYHOI HayKd Ta B
NpaKTUIll JSUTBHOCTI KOMIAaHIM  YKpaiHW JOCHIJDKEHHS CTpPAaTeTriyHUX 30H
rOCTIOJIapIOBAHHS, SIK CTpPaTeriyHUX OJUHMIL OI13HECY, € JOCHTh PIAKICHUMH 1
HeuiTkuMu. Came TOMy aBTOpU 3amponoHyBalid Modensv cucmemu ynpaeiiHHA
HAbOpoM CcmpameidHux 30H 20CNO0ApPIOBAHHS, KA JI03BOJISIE 3pOOUTH TOYHUN 1
OOTpyHTOBaHMI BHOIp HaWOILIBII KOHKYPEHTOCIPOMOXKHOI Ta JOUUIBHOT IS
MOJIAJTIBIIIOTO BUJIUIEHHS Y OKpeMy ¢i1ito a00 CETMEHT PUHKY 30HY T'OCIIOJapIOBaHHS
3 nHabopy C3I. Ha ocHOBI mpoBeaeHOro aHajiizy OyJIO BHAUICHO HaWOUIbII
nepcinektuBHy C3I' Ta 0OIpyHTOBaHO ii KOPHUCTI XapaKTEPUCTUKHU ISl BUAUICHHS Y
oKkpemy (hiTifo 1 TOIaIBIIIOT0 PO3BUTKY SIK CAMOCTIHHOT 613HEC-0IMHHIII.

Metorw aaHoi crarTi € po3poOKa MOJENIl CUCTEMH YIpaBiIlHHA HaObOpOM
CTpATETIYHUX 30H T'OCHOJAPIOBAHHS Ta MOJAEIIIOBAHHS MPOIECY 3alpOBAKEHHS 1i Yy
IPAKTUKY CTPATETIYHOTO YNPABIIHHA KOMIIAHIELO.

Pe3yabTatu aocaimkenb. HeoOXiTHO BIAMITUTH, IO MPOIEC CTPATErTYHOIO
yIpaBJIiHHS € 0araTorpaHHUM 1 CKJIaJHUM. Pi3HOIUIAaHOBICTH CTpaTET1YHMX 3aBJaHb
KOMIIaHii 3MYyIIy€e KEpPIBHUIITBO MIIXOJUTH 10 Mpollecy po3poOKH KOPHMOPATUBHOI
CTparerii 3 TOYKM 30py CHUCTEMHOIO TMIAXOdy, IO 3a0e3Meuyyr0 OJIHOYACHE
KOMIUJIEKCHE BHPIIIEHHS CTPATETiUHUX NUTaHb PO3BUTKY KOMIaHii. Sk mokaszye
npakTuKa (YHKIIOHYBAaHHS YKPAaiHCHKUX MPOMHUCIOBUX KOMIIAHINA 3a OCTaHHI POKH,
OPUIHATTS CTPATErYHUX YHPABIIHCHKUX PIMIEHb YCKIAIHIOETHCS HEBU3HAUCHICTIO 1
MIBUKOI0 MIHJIHMBICTIO €KOHOMIYHOTO OTOYeHHs. B mopiOHil cutyarii epexkTuBHE
CTpaTeriuHe yIpaBlIiHHA Ta po3poOKa aJeKBaTHOI KOPIOPATUBHOI CTpaTerii
noTpeOyIOTh 3aCTOCYBaHHS MOTYXXHOTO aHAJITUKO-TIPOTHO3HOTO amapary, SKAn
3a0e3MeunTh TIIMOMHHE JOCIIKEHHS MOTOYHUX BHYTPINIHIX Ta 30BHIMIHIX MPOIIECIB,
a TaKO, CTBOPHUTH MPEUEACHT HaOUIbII peasiCTUYHOrO MPOTrHO3YBaHHS MalOyTHIX
3MIH PUHKOBOTO OTOYEHHA. MM BBa)kxaeMo, 110 caMe€ Teopis 1rop 3abesneuye
HEOOXIJTHUM METOAOJOTIYHUM arapaToM MpOLECH aHajidy Ta MPOTrHO3YBaHHS
(GyHKIIIOHYBaHHS KOMIIaHIi B CUTYaIlli HEBU3HAYEHOCT] Ta MIHJIMBOCT1 OTOUYCHHSI.

3 TOUKM 30py aBTOPIB OCOOJMBOI yBaru 3aciyroBye Te€, IO B Ipoleci
CTpaTEriyHOro YIPaBJiHHSI KOMIIAHIEID TEOPIs irop € KOPUCHUM MEXaHI3MOM, SIKHM
BUKOHY€ HU3KY (DYHKIIIH, a came:

1. 3abe3neuye CTBOPEHHSI MAaTEMATUYHOTO amapary JUisl PO3paxyHKy MOTOYHUX
1 IPOTHO30BAaHUX MOKA3HUKIB JiSTTBHOCTI.

2. ®opmye MeToI0NOTIUHY 0a3y st MO0YyI0BU TPEHJOBUX MOJIETIEH PO3BUTKY
CUTYaTUBHUX IOJ1i B OTOYCHHI.

3. CTBOpIOE OCHOBY 3aCTOCYBaHHS METOJHWKH CTaTUCTUYHUX ITOP B YMOBax
HEBU3HAYEHOCTI.

4. 1o3Bosie popMyBaHHS CUCTEMH NMPUNUHATTS YIPABIIHCHKUX PIlLICHb.

5. Ctae MeTOA0JIOTTYHOK OCHOBOIO PO3POOKH CTpaTerii KoMmaHii.
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3a3HayeHa MoJi(yHKIIOHAIBHICTh TEOPIl 1IrOp 1a€ MOXIIMUBICTh KEPIBHULITBY
KOMMaHii po3poOuTH e(eKTUBHY KOPIOPATUBHY CTPATETiI0 HA OCHOBI MOJIETIOBAHHS
IPOLIECIB YIIPABIIHHSA Ta IPUUHATTS YIIPABIIHCHKUX PILIIEHb.

ABTOpCBKA 11€4 MOJISTa€ B CTBOPEHHI MATPUYHOI MoJieni CUCTEMU yIpaBIIiHHS
HAOOpOM CTpaTeriyHUX 30H TOCHOJIAPIOBAHHS IMPOMUCIOBOI KOMIIaHIi Ha OCHOBI
Teopii irop. ABTOpaMH 3ampoOIIOHOBAHO 3A1MCHIOBAIOCS (DOPMYBaHHS CTPATEri4HOTO
Habopy C3I' npomucioBux KoMmmaHidi MeToAOM OIIHKKA 3arajbHOTO PIBHS
nepcrektuBHOCcTI C3IT [25]. Marpuiisi CTaTUCTUYHOI TPH JIFOAUHU 1 «IIpUpon» [26]
CTajla OCHOBOIO MATPUYHOI MOJENl CHUCTEMHU YIPaBJIIHHS CTpaTEriuyHUM HabOpOM
C3r.

3BakarouM Ha pe3yJbTaTH aHal3y BEIUYMH €KOHOMIYHOTO Ta CTPATEri4HOIO
MOTEHIlIaly yMOBHOi MPOMUCIOBOI Kommanii «H» (mporoTumamu sKoi cranu
BITYM3HSIHI nTpomuciioBl 00’ektu tumy Il «Hosatop» (M. XwmenbHunpkwmii), ITAT
Uezapa (M. YepniriB), ITAT YepHiBeubkuil pamioOTEeXHIYHUI 3aBOJA) HEOOX1AHO
po3pobuTu Habip cTpaTeriyamnx 30H rocruoaaproBanus (C3I0), skuii CTBOPUTH OCHOBY
FHYYKOi Ta €(QEeKTUBHOI KOpPHOpPAaTUBHOI CTparerii Ta o0pard HaWOLIbII
KOHKYPEHTOCIIPOMOKHY 30HY TOCIHOJIapIOBaHHS 3 METOI0 MOAAJIBIIOTO CTBOPEHHS
¢11iany Ha OCHOBI 11 aCOPTUMEHTY.

Ha ocHOBI mpoBeieHNX €KCHEePTHUX JAOCIIHKEHb CTPATET1YHOr0 MOTEHIIIATy Ta
IMPUOPUTETHUX HAMPSIMIB AISUTBHOCTI KOMIaHii 0yJio 00paHO Ta BIAMOBIIHO OLIIHEHO
3a 100-6abHOO IIKAJIOK0 TaKl CTpaTEriyHl 30HU FOCIOapIOBAHHS:

— C3I't — KOHTPOJIBHO-BUMIPIOBANIbHI MPUCTPOi Ta aBTOMATUKA (JIYMIbHUKHU
rasy, BOJU rapsidoi Ta X0JIOJHO1);

— C3I"2 — meanuHe obnagHaHH 1 MaTepianu (IpUIa I MEIUTHI);

— C3I'3 — enekTpoTexXHIYHA MPOAYKIIis (amaparypa 3B’S3Ky Ta CUTHaTI3allii);

— C3I'4 — TOBapu HapOJHOI'O CIIOKUBAHHS (TEJIEBI30PH);

— C3I's — rexHonoriune o0aagHaHHs (MAIIMHY 1J11 0OPOOKU KOPECIIOHEHIIIT).

OniHKy KOHKYPEHTOCIPOMOKHOCTI OOpaHUX WUISXOM EKCIEPTHOTO BiAOOpy
C3I' 3anponoHOBAHO 3AIMCHIOBATH 3TIJHO TaKUX MapaMeTpiB (KpPUTEPIiB), SK:
CTpaTeriyHa THYYKICTb, CHHEPIi3M, PIBEHb MPOTHO30BAHUX 3MIH Yy MEpPCIEKTUBI
3pOCTaHHs, pPIBEHb IMPOTHO30BAHUX 3MIH Yy NEPCHEKTUBI PEHTAOEIbHOCTI, PIBEHb
KOHKYpEHTHO1 npuBabauBocTi. s BuOGopy HahOuibm edektuBHOro Bapianta C3I°
MOPIBHAHO 3 YycCiMa MOXJIMBHUMH 3aCTOCOBYIOTHCS BCl KpUTEpli ONTUMAIBHOCTI
OJIHOYACHO: KOXXEH 3 KpUTEpliB J03Bojs€ BiIIOpaTH TIIBKKM OJIMH BapiaHT,
ONTUMAJIbHUM >K€ OyJ1e TOM 3 HUX, Ha KU BKa3ana OUIBIIICTh KPUTEPIiB.

MopentoBaHHsl ~ CHCTEMU  YIpaBJIiHHA  HA0OpOM  CTpaTeTiyHUX  30H
TOCTIOIAPIOBAHHS TIPOMMCIIOBOI KOMITaHIl 3IMCHIOETBCS 3a JIONMOMOTOI0 MAaTpPHIIl
po3Mmipom nxm (tabn. 1). Enementamu 11i€i MaTpuill BUCTYNalOTh BEPTHKAIbHI Ta
ropu3oHTaNbHI 1H(MOpMamiitHi Omoku. KokeH BepTUKaNbHUN OJIOK € KpuTepiem
omiaku C3I', kil MH TTO3HAYMIIM JTATUHCHKOIO JiTeporo S. Takum ymHOM, B TaOI. 1
BHECEHO 5 KpUTeEpIiB, a came: crpaTeriuda rHydykictb (S1), cuneprism (S2), piBeHb
MIPOTHO30BaHUX 3MiH Yy MEPCHNEeKTUBI 3pocTaHHs (S3), piBeHb MPOTHO30BAHUX 3MIH Y
nepcrnekTuBl peHTadenbHOCT! (S4), piBeHb KOHKYpeHTHO1 npuBadnuBocTi (S5). B
CBOIO 4Yepry, KOXXEH TOPU3OHTAIbHUNA OJIOK sBJsE COOOI CTpaTeriyHy 30HY
rOCTIOJIapIOBaHHsI, MO3HAYEHY BIANOBIAHO JiTeporo A. Takum uymHOM, B Tabm. 1
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BHeceHo 5 C3I, a came: C3I'1 (A1), C3I2(A2), C3I'3(A3), C3I'4(A4), C3I'5 (AS). Ha
OCHOBI 3amporoHoBaHoi matpwumi (Tadn. 1) pesymeratu orinku koxkHoi C3I7 (A)
3T1IHO BKa3aHUX KpUTEPIiB (S), BUCTYyNaIOTh OabHI 3HAYEHHS, OTPUMaHi B MPOIEC]
€KCIIepTHOTOo oliHIOBaHHA 32 100-0a1bHO0 MIKANOK0.
Taomung 1
AJIbTEePHATHBHI BapiaHTH BUOOPY ONTHMAJILHOI CTPATEri4YHOl 30HU
rocnogapwBanis (C3I') B yMoBax HeBU3HAYEHOCTI

BusnaueHHs HalO1IbIIT BapianT craHy cTpaTeriyHOro cepeioBHUIIa
KOHKYPEHTOCIIPOMOXKHOT (cepemHs KUTbKICTB OaJIiB IO KOKHOTO 3 KPUTEPIiB
C3TI OITIHIOBaHHS, MaKCHMaJsIbHa KITbKICTh — 100 GamiB)
Bapiant C3T brnoxk 1 brnok 2 brnoxk 3 bnok 4 bnox 5
(SD) (82) (S3) (S4) (S5)
C3I'l (A1) 100 70 80 50 90
C3I2 (A2) 20 60 70 90 50
C3I'3 (A3) 10 80 60 20 70
C3T4 (A4) 50 30 60 70 80
C3I'5 (AS) 80 40 80 90 100

OOpani kpuTepii OLIHIOBAaHHS KOHKYPEHTOCIPOMOXHOCTI CTpPaTEriuHUX 30H
rocrofaproBaHHA JJI1 MPOMUCIOBOI KOMIIAHIi Y CYKYNHOCTI QOPMYIOTh, 1, BOJHOYAC,
XapaKTepU3ylTh CTaH ii CTPATETIYHOIO CEpEeIOBUINA. 3amporoOHOBaHA MaTpUYHA
MoOenb  cucmemu YNpPAeiiHHA HAOOPOM CMpAmMeiyHUX 30H 20CNO0ApPIOBAHHS
nepeadavyae MOJCIIOBaHHS CUTYallli BUOOPY HANOUIBIIT KOHKYPEHTOCIIPOMOXHOI, a
BiJITaK, — HalO1IbI HouuibHOi C3I° 3 Habopy 32 YMOB HEBM3HAYEHOCTI EKOHOMIYHOTO
otoueHHs. Haromocumo, mo o6pani kpurepii (mapamerpu) oriHoBanHs C3I7 maroTh
IPUPOy IIBUIAKUX 3MIH BIAMOBIJHO JO 3MiH MHapamMeTpiB PUHKY, BHYTPIIIHBOTO,
0e3IMoCcepeIHbOr0 Ta 30BHINIHBOTO OTOYEHHS KOMIIAaHii, TOMY CTaH CTPATEri4HOro
cepenoBuia, SKuid GOpMyIOTh O0OpaHi TapaMeTpud ampiopi Mae XapakTep
HEBU3HAYEHOCTI.

[Tompe MPUPOLY 3a3HAYEHUX napameTpiB OI[IHIOBAHHS
KoHKypeHTocrpoMmoxHocTi C3I' kepiBHUKY KOMMIaHii HEOOXiTHO 0OpaTH HAWOLIBII
KOHKYPEHTOCTIPOMOXHY 30HY TOCIOJAapIOBaHHs, Ky B MOJAJbIIOMY MOXKHa Oyne
BUJUIUTH Y BHUPOOHUYO-€KOHOMIUHY (im0 (abo okpeme MHiANPUEMCTBO) 3T1THO
cTparerii quBepcudikalli 1 po3MMpPeHHs] BUpOOHULITBA. PillIeHHS 3a1€XUTh BiJ] CTaHy
cTpareriyHux napamerpiB ouiHku C3I" Ha mepiof OliHIOBaHHS, TOMY BIUIUB KOKHOTO
3 OJIOKIB Ha TIEBHY CTpaTeriydy 30HY 3 BIJMOBIIHOrO HabOpy — HeBigoma. Tomy
3QJIEKHO BIJl 3MIH Ta BIUIMBY MapaMeTpiB €KOHOMIYHOTO oTo4deHHs Ha Halip C3T
MOXJIMBI 5 BapiaHTiB (QopMyBaHHS HaWOUIbII KOHKYPEHTOCIPOMOXKHOI 30HHU
rocrofaproBanHsa. KoxxHiil mapi, 110 3aJIe’KuTh BijJl CTaHy CTPATEri4YHOrO CepeIoBHUIIa
— Sj Ta BapiaHTy KOHKypeHTocrpoMmoxkHocTi C3I" — Ai, BiamoBijzae 3HAYCHHS
dynkiionany oriHoBaHHsA V(Ai, Sj), mo BigoOpakae cepeaHIo KiIbKICTh OaliB,
HAaOpaHUX TPYIOI0, 3 BH3HAYEHOrO OJIOKY 3HaHb (MakcUMaibHa KUIbKICTH — 100
6ariB) Ta XapaKTepu3ye piBeHb 3HaHb IPYIH Y BU3Ha4YeHiil obnacTi (Tadm. 1).

JlaHy CUTyalil0 MOYXHa MPEICTABUTHU SIK CTATUCTHUYHY Ipy (MOJENb) B TeOpii
irop. CratucTuyHa rpa — 1e rpa JBox oci0 (JII0JUHU 1 «IIPUPOJN») 3 BUKOPUCTAHHAM
JIOJUHOIO JIOAATKOBOI CTaTUCTUYHOI 1H(OpMaIlli PO CTaHU «IpupoAn». I'pa, B sKiii
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YCBIJIOMJICHO [Ii€ JIMIIE€ OAWH 3 TPaBIliB, HA3UBAETHCA TPOI0 3 IPUPOJIOION.
«IIpupona» — 1e y3araapHEeHE MOHATTS NPOTHBHMKA, KM HE Ma€ BIACHUX LIUIEH B
JAHOMY KOH(IIIKTI, X04a TaKy CUTyalll0 KOH(IIKTOM MOXHA HAa3BaTH JIMILIE YMOBHO.
«IIpupona» moxke mpuiiMaTH OJIHE 31 CBOIX MOJKJIMBHX CTaHIB 1 HE Ma€ Ha MeETl
oJlep>KaHHsl BUrpamry. ['pa 3 «mIpupojorw» MPEACTaBISETHCS Yy BHUIISIAI TUIATIKHOI
MaTpulll (MaTpHIll pimieHb). Martpunsg pimeHs (QyHKIisS pilieHb) — 1e Tadauis, e
TPaAUIIMHO 3a3HAYAIOTHCS BC1 MOXJIMBI aJlbTEPHATUBHU PO3BUTKY MOMIN (PSAIKH) Ta
MOMUIMBI pe3yibTaTH iX HacTaHHs (croBmil, rpadu). Ha meperuni psakiB 1 rpad
BKa3ylOTbCS pe3yJIbTaTH PIlIeHb 32 BU3HAYEHUX YMOB. JI0 OCHOBHMX KPHUTEpIiB, SKi
BUKOPUCTOBYIOTHCA TIPH TPUUHATTI pimieHHa (3a1dCHEHHS BHUOOpPY) B yMOBax
HEBU3HAYCHOCTI, BIJHOCATh HACTYIHI: Kputepid Bampga («MakcCUMIHHUN» 1
«MIHIMaKCHHI» KpuTepii); KpuUTepidl JOMIHYIOUOTO Pe3ysbTary («MaKCUMaKCHHII»
KpuTepiit); kpurepiii CeBimka (KpUTepiii MiHIMAIBHOTO >Kalio abo KpUTEpiid BTpar
BiJl «MiHIMakcy»); kputepii Jlammaca; kputepiii ['ypsina («ambga-kputepiit» abo
KpUTEpI «ONTHUMI3MYy-TiecuMi3My»). KoxeH 3 anpTepHAaTUBHUX BapiaHTIB BUOOPY
MOXE MPUBECTU 1O MEBHUX HACHIAKIB. MHOXHMHA IIMX HACIIJKIB BHU3HAuYCHA, aje
AKUW 3 HUX PEeali3yeTbCs B MOMEHT YXBAJE€HHS DIIICHHS — HEBIAOMO. Y LbOMY 1
NOJIATAE €JIEMEHT HEBU3HAYEHOCTI 1, BIAMOBIAHO, PU3UKY.

3a pesynbTaTaMu aHalli3y MOAAJIBIIMX PO3PAXYHKIB 32 TaKUMHU KPUTEPISIMU
Teopii irop, sk kpurepli Banpma, Jlammaca, CeBimka (32 yMOB TOBHOI
HeBH3HaueHocTi) Ta ['ypBina 3 koeditientroM ontumizmy 0,6, HEOOX1THO MPUUHITH
YOPaBIIHChKE PIMICHHS IMOA0 OOpaHHA HaWOLIBII KOHKYPEHTOCIPOMOXKHOI 1
JOIJIBHOI JUTSl BUAUICHHS Y (1JTiI0 CTpATEriyHy 30HY TOCIIOIapIOBaHHS.

Kpurepit Banbna 6a3yerbcsi Ha TpUHIUIIT BUOOpPY HAWKpamioi 3 HaWTIpmux
anbTepHaTuB X1 32 BCiMa MOXJIMBHUMH pPe3yJIbTaTaMU HACTAHHS aJIbTEPHATUBU Y.
3alle)KHO BII PI3HOBUAY MaTpulll pilleHb KputTepil Banbna 3a0esneuye
MaKCHMIi3allil0 MIHIMaJbHOTO BUTpAIIly, IO BII0Opakye MaTpulilsl Hag0aHb (popmyna
1) abo MiHIMI3ali0 MaKCHUMAJIBHOTO Mporpamry, 1o BigoOpa)xxye MaTpuls BTpaT

(popmymna 2).
X*=max, min, V' (44,5))

X*=min, max, V' (4i,S))

(1
)

ABTOpamMu 3ampoOINOHOBAaHO BUKOPUCTaHHSA Kputepito Bampma mis Bubopy
HalOUIbII KOHKypeHTocnpoMokHOi C3I' 13 5-Tu po3rIsiHYyTHX BaplaHTIB, sKa
XapaKTEPHU3y€EThCS] HANOUTBIITUM MTOKa3HUKOM €(DEKTUBHOCTI 3 MiHIMAIBHO MOKITUBUX
MOKA3HUKIB JUIsl KOXKHOT 13 mpoaHamizoBanux C3I'. IIpoBeneMo po3paxXyHKHU 3riHO
KpuTepito Banblia, Koau Kpamior BBaXKa€eThCs ajdbTepHATHBA X* 3 MHOKUHU Xi, 110
3a/I0BOJIbHSIE BIJITIOBIIHY YMOBY 3a (popmyrioro 1:

X* =max (50, 20, 10, 30, 40) = 50.

Pe3ynbpTaTn po3paxyHKiB MOKa3ylOTh, 0 HalKpamui 3 mokasHukiB mae C3I'1,
s sikoi V(A1,S)) = 50 € HalO1IbIITUM 3HAYCHHSIM.

Kpurepiii gominyouoro pesyibraTy — I€ KPUTEPIH ONTHUMI3ZMY, SKHH TpHU
OPUUHATTI PIIICHHS B yMOBaX HEBU3HAYEHOCTI BIAMOBIA€ HAWKpamioMy cepen
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HalKpaluux pe3yJbTaTiB HACTAHHS MOAll. 3aJIeKHO Bl PI3HOBHUJY MATpHULI PILIECHb
KpUTEPii TOMIHYIOUOTO PE3YyJIbTAaTy 3aCTOCOBYETHCS 3T1/IHO PI3HUX YMOB.

[To-nepiue, 3a yMOBM BUOOPY MOB’A3aHOT0 3 BU3HAYEHHSIM BUTpally (10XO/1B)
OynyeTrbcsi MaTpullsl HaA0aHb 3rIAHO KPUTEPIIO JAOMIHYIOUOIO  pe3yibTaTy
MakcuMi3allii MakCUMaabHOTO BUrpamny (popmyna 3).

[To-apyre, 3a yM0oBU BUOOPY MOB’S3aHOTO 3 BU3ZHAUCHHSAM Mporpairy (30UTKiB)
OyyeTbCsl MATPHIl BUTPAT 3TITHO KPUTEPIIO JOMIHYIOUOTO pe3ysibTaTy MiHIMIi3arii
MIHIMaJIBHOTO PO3Mipy 30UTKIB (popmyda 4).

X* = maXi man V(Ala S])
X*=min, min, V' (4i,5f)

3)
4

OCKUIbKM B JaHOMY JOCHIIP)KEHHI pe3yJIbTaTaMU OLIHKH €()eKTUBHOCTI KOXKHOI
C3I'i (Ai) 3rigHO BKa3aHUX KpUTEPIiB (S) BUCTYyNaOTh OalibHI 3HAYEHHSI, OTPUMaHI B
IpOLEC] EKCIIEPTHOTO OLiHIOBaHHS 3a 100-06anpHO0 MIKANIOK0 (UMM BUILE 3HAYEHHS —
TUM Kpallla OllIHKa eKCIEPTIB), TO IPU PO3paxyHKaxX MU 3aCTOCyBasIU (popmyity 3:

X*=max (100, 90, 80, 80, 100) = 100.

PesynbraTi po3paxyHKiB MOKa3ylOTh, 1110 HaWKpalll 3 Toka3HuKiB MatoTh C3I'1
ta C3I's, mus sikux V(A1,S)) = 100 € HalOUTIITUM 3HAYEHHSM.

Kpurepiit CeBimka — 11e Kputepii HaMEHIIUX BTpAT, SIKAWA MPU TPUUHATTI
pillleHHS B YMOBaX HEBU3HAYEHOCTI JO3BOJIIE BHU3HAYUTH HAWUTIPII MOMIJIHMBI
HACJIJIKU JIJI1 KO>KHOI 3 ajbTepHATHB X1 Ta oOpaTu Ty, sika € Halkpamoro. J(anuii
KpUTEpil BIAPI3HAETHCS Bix KpuTepiro Bampaa TuM, mo 3amicTh «MaTpulll BUOOPY
IbTEPHATUBHUX BapiaHTIB pIMICHb» OYIye€ThbCsAd «MaTpULld PHU3UKIBY» (1HaKIIe ii
HA3MBAIOTh «MAaTPHULSL JKaJIO»), IKa Ma€ /Bl aJIbTEPHATUBU — MATPHUILIIO MPOrpalliB
(dbopmyna 5) abo marpuiiro Burpaimiis (popmy:a 6).

R, =V (A4i,Sj) - minV (4i,Sj)
R, = max V' (A4i,Sj) -V (A4i,S))

)
(6)

Jlns Bu3HaueHHs HailOouibn edektuBHOi C3I y iX cTpareriuHoMy Habopi Ta
N0/1aJbII01 MOOYI0BU MAaTPULl PU3UKIB 3alIPONIOHOBAHO CKOpPUCTATUCS (HOpMYJIOL0 6.

Jlami HaBeAeHO PO3paxyHKH MI0AO0 (OpMYyBaHHS KOXKHOTO CTOBOIIO MaTpPHII
pHU3HKIB (TabI. 2).

Pospaxynku 10 1-ro cToBOIIIO:

r;; =100 - 100 = 0; r;; = 100 — 20 = 80; r;; = 100 — 10 = 90; ry; = 100 — 50 =
50; r;; = 100 — 80 = 20.

Pospaxynku 10 2-ro cToBOITIO:

I =80-70= 10, 1 :80—60:20, 1'11:80—8020; 1'11:80—30250; I =
80 — 40 = 40.

Po3paxyHku 10 3-ro cToBOILO:

I :80—8020, I =80-70= 10, r11=80—60=20; I :80—60220, =
80 —-80=0.
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Pospaxynku 10 4-ro cTOBOILIIO:
I :90—50240, 1 :90—9020; I :90—20:70, 1'11:90—70220; I =

90 -90 = 0.

PospaxyHku 10 5-r0 cTOBOIIIO:
r;; =100 — 90 = 10; r;; = 100 — 50 = 50; r;; = 100 — 70 = 30; r;; = 100 — 80 =

20; 1, =100—-100 = 0.

3rilHO MPOBEJECHUX PO3PaXYHKIB aBTOpamMu C(HOPMOBAHO MATPUIIO PHUBHKY

(MaTpuIls xKaato) B Ta0m. 2.

Ta0mung 2

MaTpuus pu3uKIiB it BHOOPY HAOLIbII BUTPAIIIHOI TA HAMMEHII 30UTKOBOIL
crpareriynoi 30Hu rocnogapwsanis (C3I') B yMoBax HeBU3HAYEHOCTI

BusnaueHHs HalO1IbII BapiaHT crany cTpaTerivHoro cepeoBuIa (CepeaHs
KOHKYPEHTOCIIPOMOXKHOT KUTBKICTh OaJTiB 10 KOKHOTO 3 KPUTEPIiB OI[IHIOBAHHS,
C3r MaKkcUMalbHa KiTbKicTh — 100 GamiB)
Bapiant C31 broxk 1 brnok 2 binoxk 3 biok 4 bnok 5
(S1) (S2) (S3) (S4) (S5)
C3I'L (A1) 0 10 0 40 10
C3I2 (A2) 80 20 10 0 50
C3I'3 (A3) 90 0 20 70 30
C3I4 (A4) 50 50 20 20 20
C3I'5 (AS5) 20 40 0 0 0
OcoOnuBy yBary 3BepHEMO Ha Te, IO OJEpKaHy MAaTPHIIO PHU3UKIB

(TpanchopmoBaHy 3 MaTpHIll BUOOPY aIbTEPHATUBHUX BAPIAHTIB PIMICHB) TOIIHHO
3aCTOCOBYBATH B TUX BUIIAJIKaX, KOJIA MOTPIOHO YHUKHYTH BEJIUKOTO pU3UKY. Takum
YUHOM, TIPU BU3HAUYCHHI HaiOUIbi epektuBHOi C3I° onmTUMalIbHOIO 31 CTPATETIYHOTO
HAOOpy CTaHe Ta, SKiM HAJCKUTh MIHIMAJIbHUN 3 HAHOUTHIIMX HEAOOTPHUMAHUX
BUTPALLIB.

3riIHO pO3paxyHKIB Ha OCHOBI MaTpHIl PU3HMKIB MU OJEpKaJIH HACTyIHUUI
pe3ynbTar:

X* =min (40, 80, 90, 50, 40) = 40.

PesynbpTaTn po3paxyHKIiB IMOKa3ylOTh, M0 HaWMEHIIUH 3 HallKpauumx
noka3HukiB MaroTh C3I'1 Ta C3I's, skum Bianosinae piBHsIHHA: V(Ai, Sj) = 40.

Kpurepiit Jlannaca 3acHoBaHMI Ha MPUITYIIEHH], IO KOXKEH BapiaHT PO3BUTKY
CUTYyallll «CTaHy MNPUPOAN» € PIBHOMMOBIpHUM. ToMy i NPUHHATTS PIILICHHS
HEOOX1THO po3paxyBaTu (PYHKITIIO KOPUCHOCTI Li 71l KOXKHOT albTepHATUBH, PIBHY
cepenHbOapU(METUYHOMY TIOKa3HUKY TNPHUBAOIMBOCTI MO KOXKHOMY «CTaHy
npupoan» 3a Gopmyioro 7.

L =max_ Y V(Ai,S)) A

J n (7)

3a pe3ynbTaTaMU pPO3pPaxyHKIB OOUpAETHCS Ta 3 ajlbTE€PHATUB, MJIs SKOI

(GyHKLIS KOPUCHOCTI € MakcumanbHOowo. Tomy pnami, B Tabna. 3, aBTOopamu
chopMoBaHO MaTpuilro OaniB 3a KputepieM Jlamnaca.
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Martpuus 6aJiB 3rizno kpurepir Jlamnaca 1 BUOOpy Ha0iIbII KOPUCHOT

Tabnuusa 3

crpareriunoi 30uu rocnogapoBanis (C3I') B yMoBax HeBU3HAYEHOCTI

BuznaueHnHs HalO1IbIIT BapiaHT cTaHy cTpaTeriyHoro cepenoBHina (CepeIHs
KOHKYPEHTOCITPOMOXHOT KUTBKICTB OaJTiB 110 KOYKHOTO 3 KPUTEPIiB OIIHIOBAHHS,
C3r L; MaKcUMasibHa KUTbKICTh — 100 GartiB)
Bapiar C3T biok 1 biok 2 brok 3 biok 4 biok 5

(S (52) (83) (54) (S5)

C3I'1 (A1) 78 20 14 16 10 18
C3I2 (A2) 58 4 12 14 18 10
C3I'3 (A3) 48 2 16 12 4 14
C3I'4 (A4) 58 10 6 12 14 16
C3I'5 (A5) 78 16 8 16 18 20

Jlani HaBeneHO po3paxyHOK (yHKIIM kopucHocTi s koxHoi C3I0 3a
dbopmyiioro 7.

L,=0,2-100+0,2-70 +0,2-80+0,2:50+0,2-:90=20+14+16+10+18=78.
L,=0,2-20+0,2-60 +0,2-:70+0,2:90+0,2-:50=4+12+14+18+10=58.
L3=0,2-10+0,2-80 +0,2:60+0,2-20+0,2-70=2+16+12+4+14=48.
L4=0,2-50+0,2-30 +0,2:60+0,2-70+0,2-80=10+6+12+14+16=58.
L5=0,2-80+0,2-40 +0,2-:80+0,2:90+0,2-100=16+8+16+18+20=78.

3riJIHO po3paxyHKIB Ha OCHOB1 MaTpHIll 0ajIiB MU OJIepKajlu TaKUil pe3yJbTarT:

X* =max (78; 58; 48; 58; 78) = 78.

BumenaBeneni po3paxyHKH MOKa3yrOTh JonuIbHICTE oOpanHs C3I'1 ta C3I5,
K1 HaOpaiu HaOUIBITY KIJTBKICTH OalIiB.

Kpurepiit ['ypBitla — 11e KpuTepiil, SKUid MpU OPUUHSTTI PIMIEHHS B YMOBax
HEBU3HAYECHOCTI JIO3BOJIIE BpaxyBaTH CTaH MK TPAaHUYHUMH 3HAYCHHSIMH, IO
BIJINOB1AAIOTh NECUMICTUYHUM Ta ONTUMICTUUYHHUM MPOTHO3aM. BimoBIIHO 10 IbOTO
BU3HAYAETHCS JIIHIITHA KOMOIHAIlil MIHIMalbHOIO Ta MaKCHMMaJlbHOTO BHUIpally 3a
dbopmyroro 8.

Q:amaXV(Ai,Sj)+(l—a)minV(Ai,Sj)’ (8)

ne o — KOe(]IiIieHT, SKUA PO3IIBIMAETHCS SIK TMOKA3HUK ONTHMI3My abo
koepiuieHt aoBipy, [0 < a < 1]. ¥ naHoMy BUNAAKy €KCHEPTU JOCUTH BIEBHEHI Y
NO3UTUBHOMY pe3yJIbTaTl 1 BCTAHOBUJIM 0. Ha piBHi 0,5.

Huxye HaBeeHo po3paxyHKHu 3a kputepieM Jlamnaca Ha ocHOBI hopmynu 8.

Z1=0,5-100 + 0,5-50 = 75;

Z2=0,5-90 + 0,520 = 55;

7Z3=0,5-80 + 0,5-10 = 45;

Z4=0,5-80 + 0,530 = 55;

Z5=0,5-100 + 0,5-40 = 70.

Ha ocHOBI poBeZieHNX pO3paxyHKIB MU OJI€p Kajld HACTYITHUIN pe3yibTar:

X*=max; (75, 55, 45, 55, 70) = 75.

TakuM 4umHOM, B pe3yJbTaTli MNPUUHATTA  YOPABIIHCHKOIO  PIIICHHS
CTATUCTUYHOI I'PX HA OCHOBI KPUTEPIiB JOMIHYIOYOTr0 pe3ylibrary, Banpna, CeBiaxka,
Jlannaca, ['ypBina, crae oyeBHAHMM, IO 4YacTimie 3a iHII pekoMmeHayerbest C3I1.
[Ipote, mpu 3acTOCyBaHHI JMILE TMOKAa3HUKY CYMHU YU CEPEIHBOTO 3HAYEHHs, Ha
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nepmuid miad Buxoawin O 1Bi ctpareriyHux 30HM — C3I'1 ta C3I'5, aku Manu O
OJTHAKOBi TIOKa3HUKU (cepenHe 3HadeHHs — 78 6aniB i cyma — 390 GaiiB).

3n1iiCHEH] pO3paxyHKH NEPEKOHYIOTh B TOMY, LIO METOJOJIOTIYHMI amapar
TEOpii 1rop MOXKHA 3aCTOCOBYBaTH SK (YHKIIOHAJIBHUNU Oa3zuc MOJCIIOBaHHS
CUCTEMH YIpPaBIIHHA HA0OpOM CTpPATEriYHUX 30H TOCHOJAPIOBAHHS MPOMHUCIOBUX
KOMIaHii. AJpKe came Teopis irop JI03BOJISIE BCEOIYHO IMpoaHaIizyBaTH 1 oOpaTu
HaWOLIBII JOMIBHY Ta €(EeKTUBHY 30HY T'OCIOJAapIOBaHHS 3 HA0OpPy CTpaTeridyHUX
30H, L0 JA€ MOXIJIUBICTh MPUNHATU palliOHAJIbHE YIPAaBIIHCHKE PIMICHHS MO0
ctBopeHHs ¢inii Ta GopmyBaHHS e(PEKTUBHOTO HAOOPY 3 THX CTPATETIUHHMX 30H
rOCIOJApIOBaHHA, SKI MalTh MEHII TIEPCIEKTUBHI MPOTE OUIbII PIBHO3HAYHI
MTOKA3HUKH.

BucHoBku. 3HadyeHHS 3aCTOCYBaHHS KPHUTEPIIB JTOMIHYIOUOTO pE3yJbTary,
Banbna, CeBimxka, Jlamutaca, ['ypBina B mponect CTpaTeriyHoro ynpaJliHHS MOJISATaEe B
TOMY, IO iX MOCJiIOBHE BUKOPHUCTAHHS JO3BOJISIE CTBOPUTH 3pYUHY MOJETH CUCTEMHU
YIPABIIHHSI HA0OPOM CTpaTETr1yHUX 30H FOCHOIAapIOBaHHS KOMIIaHii. 3anponoHOBaHa
MOJEJb 3a0e3Mevy€e Takl MOKJIUBOCTI, SIK:

— anam3 epexktuBHOCTI C3I" Ha OCHOBI MIHIMAJIbHO MOXJIMBUX TMOKa3HUKIB
JUTS1 KOYKHOT 30HM TOCIIOJaprOBaHHs B CTpATETIYHOMY Ha0op1;

— BHU3HAYCHHS HAWOUIBII BHUTpaIIHOlI Ta HaWMEHII 30MTKOBOi, a BIATaK,
Hanopm epextuBHOi C3I" B HAOODI;

— BUABJICHHS HaMOUIbIII KOPUCHOT, TOOTO HabOIbI nombHoi C3I7 B Habopi;

— MATBEPHKEHHS JTOIIIBLHOCTI, a OTXKe, cTpaTeridHoi nepcnektuBHOcTI C3I7 B
HaOopI.

B mpomeci 3acTocyBaHHsS 3ampoONOHOBAaHOI MOJENI CHUCTEMHU YMPaBIiHHS
HabopoM C3I" kommaHnii 0yJI0 BUSBJIEHO, 1110 HAWOUIbII €()EKTUBHOIO, AOMUIHHOIO Ta
MEPCIIEKTUBHOIO CTPATETIYHOIO 30HOK0 TOCHOJaploBaHHS B Habopi 3 5-tu
3anpornoHoBanux 30H BusiBuiaca C3I'1. Take pimeHHs: miATBEPAKYIOTh AaH1 Ta0m. 4,
B SIKHW 3a3HAYEHO IMI1JICYMKOBI PE3yJIbTaTH 3aCTOCYBaHs CTaTUCTUYHOI I'pu (TpH 3
CTIPUPOJIOION») I OOpaHHs HaOUIbI KOHKYpeHTOocTpoMokHOi C3I'.

Ta6nuis 4

Pe3yibTaTH 3aCTOCYBAHSI CTATUCTHUYHOI I'PH /151 00paHHS HAHOLIbII

KOHKYpeHTocnpoMo:xxHoi C3I

Ne | HazBa kputepiro C3I'1(Al1) | C3T2(A2) | C3I'3(A3) | C3I'4(A4) | C3I'5(A)5)
1. | Kpurepiii Banpaa + - - - -
Kpurepiit tominyrodoro + - - - +
pe3yJibTaTy
3. | Kpurepiii Ceimxa + - - - +
4. | Kpurepiii Jlannaca + - - - +
5. | Kpurepiii ['ypsina + - - - -
Cyma 5 0 0 0 3
TakuM 4YuHOM, B pe3yabTaTli MNPUUHATTA YOPABIIHCHKOIO PILIEHHS 3a
JOTMIOMOIOK0  MOJIEJl  CUCTEMH  YIPABIIHHSA  HAO0OPOM  CTpaTeriyHUX  30H

rocroJIaploBaHHsl KoMmaHisgs mae MoxuuBicTh Bunuutu C3I1 y okpemy dimiro 3
BUTOTOBJIEHHSI KOHTPOJIbHO-BUMIPIOBAJIbHI MPUCTPOIiB Ta aBTOMATUKHU (JI1YHIJIBHUKIB
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razy, BOau Taps4yoi Ta XojomHoi). ['padiune 300pakeHHS mporiecy OOpaHHS
Haoub qouiiasHo1 C3I° 3 Habopy 3amponoHoBaHe Ha puc. 1.

Bnowk 1
(51)

BEnok 5
(s5)

BEnowk 2

(s2) g C30 1 (AL)

——C3r 2 (A2)
C3r 3 (A3)
C3r 4 (A4)
——C3I 5 (A5)

Puc. 1. Bu6ip Haii0ijib KoHKypeHToCpnomMoskHoi C3I
HA OCHOBI CTATHCTHUYHOI I'pH («KT'PH 3 NPHUPOI0I0»)

Ax Oaummo, pe3ynbTath aHamizy Tabn. 4 CBiQYaTh TPO HEOOXITHICTH
3aCTOCYBaHHA Teopli 1rop B mpoieci ynpaiaiHHg ©HaOopom C3I, oOCKUIbKU
METOJOJOTIYHUI  amapar  Teopii  Irop  J03BOJIsiEe  00patu  HaWOLIbII
KOHKYPEHTOCIIPOMOKHY 30HY TIOCHOJApIOBaHHS MLUISXOM MiHIMI3alli pU3UKY Ta
HAJIaTy BIAMOBIIHI PEKOMEH/IAIll CTOCOBHO ii 0OpaHHSs 3T1JIHO puc. 1.

3HayeHHsA Teopii irop B TMPOIECI CTPATETiYHOrO YIPABIIHHSI HEMOMXIUBO
NEPEOLIHUTH, OCKIJIbKM 3aBASKA MaTeMaTUYHUM METOJaM aHaji3y Ta OI[IHKH
CUTYaTHUBHMX IOJIA TEOPist 1Irop BHOCUTH TOUYHICTh 1 OJTHO3HAYHICTh B PO3paxyHKOBI
Moaudikalii EKOHOMIYHMX TMpoIeciB. Mojelnb CHUCTEMH YINpaBIiHHA HabOpOM
CTpaTeriYHUX 30H TOCIOJApPIOBAaHHS KOMIIaHII Jla€ MOXJIMBICTD 3  5-TH
nociimxyBanux C3I0 obpaTu HaMOUTBIT KOHKYPEHTOCIPOMOXKHY 1 JOIIBHY JUIS
BUJJICHHS Y (Dis1if0 30HY TOCTOJApIOBAHHS 3T1IHO KPUTEPIaIbHOTO amapary Teopii
irop. Ha BigMmiHy BiJ BUKOPUCTaHHS MOKA3HUKIB CYMH M CEPEIHHOTO 3HAYCHHS (SIKi
e onHakoBuMu 11t C3I'1 ta C3I'5) Teopis 1rop po3LIMPIOE aHATITUYHI MOXIJIMBOCTI
nporecy ynpapiinHsgs C3[0 1 3a J0NOMOrO CHCTEMHU BIJNOBIIHUX KpPUTEPIiB
J03BOJISIE BUIUIUTH Ty 30HY TOCIIOAAprOBaHHs, siKa HaOpaja HaOUIbIIY KIJIbKICTh
NO3UTUBHUX XapaKTEPUCTUK, II0 B yMOBaX HEBU3HAYEHOCTI MIHIMI3Y€e PHU3HUK ii
MOJJATBIIIOTO PO3BUTKY.

3riJIHO MPOBEJICHUX JOCTIIKEHb IOCATHEHHSIMU aBTOPIB:

1. BusiieHo 1 J0BeI€HO 0COOIMBE 3HAYEHHS 3aCTOCYBAaHHS METOI0JIOTIYHOTO
amapaty Teopii irop B Tmpoleci ympaBiiHHS HaOOpOM CTpaTeriyHUX 30H
rociofgaptoBanna  (C3I). 3acTocyBaHHS KpUTEpIiB JOMIHYIOYOTO pe3yJbTary,
Banpna, CeBimxa, Jlamnaca, ['ypBina y BIAIOBIIHIN cUCcTeMi 3a0€3MIEUMIIO BUAUICHHS
HaNOLIBbII KOHKYpeHTocTpoMoXkHOi C3I" 3 Habopy Ta 0OTPYyHTYBaHHS OCOOIMBOCTEM
11 TOJAJIBIIOTO PO3BUTKY.
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2. 3anponoHoBaHa aBTOpaMu MaTPUYHA MOOelb CUCHEMU YRPABTIHHA HADOPOM
cmpame2ivHux 30H 20Cn00aploéanHs Tependadae MOJCIIOBAHHS CHUTyalli BUOOPY
HANUOUIbII KOHKYPEHTOCIPOMOXKHOI, a BiATaK, — Hailouib gouuibHoi C3I° 3 Habopy
32 YMOB HEBU3HAYEHOCTI €KOHOMIYHOI'O OTOYEHHS, 110 3a0e3leuyye MIHIMI3aliio
PU3HKIB KOMIaHi1 B poueci JuBepcudikaiii abo pecTpyKTypHu3allii.

3. ABTOpaMHM  JIOBEJEHO  pPO3IIUPEHHS  AHAJIITUKO-METOJOJOTTYHUX
MOMJIMBOCTEH CTPATETIYHOIO YMPABIIHHA KOMIIaHIE 1 3a0e3MeueHHs i1 OI[iHHO-
IPOEKTHOI AISUIBHOCTI MaTEMaTMYHUM allapaToM 3aBJsSKH MOJEIIOBAHHIO CHUCTEMHU
yHIpaBJIiHHSA HA0OPOM CTPATETYHUX 30H TOCIOIaPIOBAHHS.
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OIL AND GAS SECTOR: CORPORATE GOVERNMENT DEVELOPMENT
PROBLEMS

Abstract. It cannot be imagined without keeping the stable development of the oil and gas
sector, which serves as a raw material base for the development of the petrochemical industry, not
only in terms of the high growth rates of the Republic, but also the energy resource of not less than
7-8% annual. From this point of view, one of the most important problems in the development of the
oil and gas sector is its inefficient management system.
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Introduction

As a result of effective reforms implemented in Uzbekistan in a historically
short period of time in various fields, our country occupies a worthy place in the
world community. It should be noted that such a result is inextricably linked, above
all, with the implementation of initiatives put forward by the head of our state in
authoritative forums of the world community to ensure security and stability in the
Central Asian region, at the same time, with the recognition by the international
community of positive changes in the implementation of democratic principles and
market reforms in the country.

Certainly, in our country during the years of independence, special attention
was paid to ensuring the rights and freedoms of citizens, democratizing the state
structure, deepening market reforms, creating the necessary guarantees in protecting
private property, entrepreneurship, small and medium business, and positive work in
this direction is also continuing.

In Uzbekistan, the scope of political, socio-economic, spiritual and legal
reforms has been expanded, strategic programs have been adopted, aimed at
developing various forms of entrepreneurship for sustainable growth of the national
economy in the context of market relations and effective use of existing
opportunities, creating an organizational and legal framework for this sphere, further
developing them. improvement and liberalization of the economy. Currently, they are
effectively implemented and give their results.

In this regard, the adoption of Decree 1 of the President of the Republic of
Uzbekistan “On measures to introduce modern corporate governance methods in
joint-stock companies” more than a year ago was of great importance. This document
has laid a solid legal foundation for the broad attraction of foreign direct investment
in the economy, a radical improvement in the efficiency of joint stock companies, and
ensuring their openness and attractiveness for potential investors. At the same time,
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the document served as the basis for the consistent and effective implementation of
modern methods of corporate governance and the creation of favorable conditions for
strengthening the role of shareholders in the strategic management of enterprises.

The time elapsed since the adoption of this Decree by the head of our state has
shown the urgency and vital importance of carrying out work to further improve legal
standards aimed at attracting foreign investments and managers to joint-stock
companies, as well as creating favorable conditions for organizing corporate
management in this direction.

It is necessary to emphasize that in order to meet the requirements of the
Decree, during this short period of time, a number of laws and legislative acts were
adopted in the country to organize and implement corporate governance, and the
necessary system for their implementation was formed.

In particular, it is noteworthy that, in accordance with the resolution of 1
President of the Republic of Uzbekistan dated March 31, 2015, a Commission was
established to improve the efficiency of joint stock companies and improve the
corporate governance system.

As one of the aspects of the work carried out in this area, it should be noted
that in order to fundamentally improve the system of training specialists in the field
of corporate management and management, increase their professional level, and
provide scientific and methodological support for the introduction of modern
corporate management methods in Uzbekistan corporate governance.

It is necessary to recognize that today there is a growing need for studying and
comprehensive analysis of the essence and meaning of such concepts as “corporate
governance”, “corporate law”, their legal nature, history of occurrence, corporate
governance models included in the legal and economic life of our society. developed
states and the activities of these models. This promising direction opens up new
facets and promising opportunities for further development not only of the economic
sphere.

The relevant task of studying the activities of joint stock companies on the
basis of international principles and practices was set by the head of state in the
Decree "On the establishment of the Commission to improve the efficiency of joint
stock companies and improve the corporate governance system" dated March 31,
2015. This document underlines the importance of developing proposals for the
improvement of legislative and regulatory acts in the field of corporate law in the
republic, taking into account a thorough analysis of foreign and national legislation in
the field of effective corporate governance.

The legal streamlining of corporate governance in Uzbekistan is mainly carried
out by the Civil, Labor, Economic Procedural Codes of the Republic of Uzbekistan,
as well as by the Law of the Republic of Uzbekistan “On Joint Stock Companies and
Protection of Shareholders' Rights”, as well as other legislative acts.

As a logical continuation of the work carried out in this direction in the current
year, a new chapter entitled “Corporate Disputes Office” has been introduced into the
Economic Procedural Code of the Republic of Uzbekistan. Improvement of
legislation is aimed at ensuring effective protection of the rights of participants in
corporate governance. The new chapter takes into account various aspects related to
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cases of corporate disputes, the determination of the order in which cases of this
category are considered in court.

At present, along with the terms “corporate governance” and “corporate law”
that are increasingly being included in our legal and economic sphere, such a notion
as “corporate disputes” also becomes relevant. And this concept also has its legal
nature and history of origin. The introduction of such a rule into a procedural law
naturally requires additional clarification of this term also in the Civil Code of the
Republic of Uzbekistan, comprehensive disclosure of its legal nature, which will
generally contribute to the further development of corporate governance and the legal
culture of the participants in this process.

This direction can be a subject of actual and important discussion. The main
thing is that discussion, search, study and analysis of laws and legislative acts that are
most effective for our economy contribute to further improvement of the national
legal framework that ensures the consistent development of entrepreneurship, the
formation of the middle class in society, the creation of additional social conditions
for the implementation of activities taking into account modern corporate governance
practices. The active study, application and improvement of this direction opens up
new opportunities in terms of the further progressive development of our society and
the whole country.

Literature Review

The degree of elaboration of the problem. Various aspects of integration in the
agro-industrial sector of the economy have been studied by several generations of
scientists. The basic fundamentals of the problems of the formation and development
of corporate integrated structures were laid in the works of N. D. Kondratiev, A. V.
Chayanov, A. N. Chelintsev, I. Ansoff, M. 1. Kulagin, V. I. Lenin, V. E. Motylev, Yu.
V. Ivanov, M. S. Ilina, A. G. Tikhonov, I. A. Khrabrova and others.

A significant contribution to the development of a modern theoretical and
methodological basis for managing the development and operation of corporate
integrated structures of the agro-industrial sector of the economy was made by the
works of G. V. Bespakhnotny, Yu., G. A. Baklazhenko, I. F. Khitskova, T. Keller, T.
V. Kashanina, I. S. Shitkina, N. V. Kozlova, V. P. Alfereva, I. G. Dakhova, N. A
Dorofeyeva, A. M. Emelyanova, S. A. Zhidkova, S. P. Il'ina, A. M. Kirilenko, A. 1.
Afonichkina, M. G. Leshcheva, D. A. Zhdanov, A. V. Tkach, I. G. Ushacheva and
others.

The modern concept of managing the development of corporate integrated
structures requires the use of various methodological approaches, methods and
models developed for socio-economic systems. Design methods and the process of
choosing the structure of the control system are presented in the works of A.
Cherchmen, B. D. Kosharsky, T. P. Baranovskaya, B. A. Lagoshi, V. N. Volkova, A.
A. Denisova, G. V. Gorelova , N. Kh. Dzharimova, E. V. Abyzova, A. E.
Vostroknutova, N. N. Ivanova and others.

The works of R. Kaplan, D. Norton, M. Friedman, R. Ackoff, E. Kveyda, U.
Ashby, B. occupy the central place of the theoretical and methodological framework
devoted to the issues of strategic management and problems of managing
organizations as complex socio-economic systems. Z. Milnera, R. A. Fatkhutdinova,
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F. I. Peregudova, F. P. Tarasenko, V. S. Anfilatova, V. N. Spitsnadel, A. A. Polidi, G.
L. Azoeva, I. V. Antonov, V. A. Barinov, V. M. Bautin, E. P. Golubkova, AB
Goltsova, O. P. Ivanova, L. N. Petrova, B. G. Preobrazhensky, Z. P. Rumyantseva, L.
N Usenko, N.V. Sire Otkina, D.S. Sink, Yu. 1. Treschevsky, I. I. Bazhina, E. V.
Lutsenko, Yu. N. Chernyak et al.

An important place in the scientific direction, exploring the processes of
formation and management of value added value chains (values), is occupied by the
works of 1. Ansoff, G. J. Bolt, F. Kotler, P. Drucker, U. King, E. Dihtlya, AM
Gadzhinsky, G. B. Kleiner, V. 1. Loyko, V. V. Krokhmal, A. N. Tkachev, V. Ya.
Gorfinkel, O. L. Gruzinova, A. I. Khorev, G. Shmalena, S. Umarov, R. Muradov, A.
Durmanov and others.

Materials and Methods

The oil and gas sector plays a crucial role in the structural transformation of the
Uzbek economy. In 2012, it grew by 5.1% in GDP, 18.3% in the structure of
industrial production and 23% in exports. Exports rose by 10.3% in the same period.
The effect of the oil and gas industry on the economy is shown by calculating the
multiplicative effect. Figure 1 shows that each of the growth in gas production
increases to 2.8 times the production capacity for other industries. In the oil and gas
sector, the average value of demand multiplier is 1.69, the oil extraction network is
much higher - 1.85 demand multipliers. Figure 2 illustrates the influence of the oil
and gas industry on transport, power engineering, machine building and metal
processing, chemistry, science and technology, non-ferrous metallurgy, oil refining,

housing and communal services and construction.
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Figure 1. Gas and oil refining — other supply of oil and gas,
demand determinant

Taking into account the planned large investment funds, the importance of
addressing the effectiveness of network management efficiency will be further
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enhanced. In 2011, the share of gas in the total volume of investments was 26.3%, oil
and oil refining - 13.9%. In 2012, 17.1% of all investment funds accounted for this
sector. In medium-term industrial development programs, 57% of all investments are
in the oil and gas sector. The main focus of the project is to develop the oil and gas
industry.

By 2020, the share of processing enterprises is expected to rise from 51% to
62%. At the same time, the share of the oil and gas sector in industrial production
will increase by about 25-30%, taking into account the ongoing structural changes in
the industry. However, in terms of quality, this should be another priority - the share
of processing oil and gas raw materials.

In recent years, the foundation for the modernization of Uzbekistan's oil and
gas industry, its corporate reorganization, and the establishment of a holding type
vertical integrated oil and gas company, including a number of joint-stock companies
and enterprises. However, the existing system of governance demonstrates its
inefficiency today, which is reflected in the following:

1. Violation of legal norms of corporate governance in which joint-stock
companies are both governors (both holders of the holding) and governed (as
subordinate). This creates a conflict between the interests of the chief holding and its
members.

2. The similarity of the responsibilities of the first and second level managers
in the performance of an assignment. The unity of multiple segregation and functions
results in decisions, including time limits for adopting strategic decisions. This is
subject to legislative norms, ie each degree depends on the time frames of holding
joint stock companies and supervisory boards and depends on the duration of the
negotiation and settlement process. The dominant role of the field - the management
of the bottom-third segment of the structure is diminished.

3. The inefficiency of financial flows and the financial flows in the financial
sector and the lack of financial independence. Almost half of the money goes to NHC
"Uzbekneftegaz" on the basis of special schemes controlled by financial authorities,
the majority of which is directed to budget payments, which does not allow NHC
"Uzbekneftegaz" to finance exploitation expenses and capital expenditures in time.
Oil, gas condensate, natural gas, and petroleum products costs more than three-
quarters of the prices are managed by financial authorities, which, in turn, depend on
the price policy of the state. Coordination of the costs of importing necessary goods
and equipment as well as the prolongation of the currency allocation process will not
allow the effective and operational management of the company.

4. Avoid rational use of all types of resources. For example, some enterprises
in the industry have a lot of unnecessary labor resources and others lacking material
resources. The distribution of stock companies does not encourage the final results of
the entire network business.

5. The tax burden on the network, due to the taxation of three times, dividends
arising from one source of profit. The net profits are generated by the third-party
companies - they pay dividends of 10% and calculate the dividends, and transfer
these dividends to stock companies. The company will generate its profits from these
dividends and pay 10% of taxes to Uzbekneftegaz, which in turn will pay dividends
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on its shares by paying the same tax. Therefore, profit from one source is taxed on
three occasions.

6. Low management structure of the central office of the Holding Company.
Increasing the number of major investment projects focusing on the deep processing
of hydrocarbons and the production of new types of products, with the creation of
new joint ventures and the creation of new joint ventures, requires thorough and
consistent monitoring. However, the existing structure of the holding does not imply
such observation. This led to the continuous implementation of projects, poor quality
of design estimates, and a lack of control over a number of joint ventures and
production sharing agreements.

Thus, all this clearly impedes the implementation of major investment projects
aimed at extracting and refining oil and gas raw materials, including limiting
opportunities for the creation of modern oil and gas chemical industry.

Analysis and Discussion

Taking into account the aforementioned factors as well as the prospects of the
oil and gas sector and the whole economy, further improvement of the management
structure should be focused on the following tasks:

I. Network level:

a) introduction of modern methods of exploration of hydrocarbon exploration
to ensure a high rate of growth of raw materials output. It is necessary to revise the
planning and financing system of geological exploration works, as well as transfer it
to the government level from Uzbekneftegaz, as it is organized by other geological
exploration. It is important for foreign investors to be active in this area, but the
overall strategy for geological exploration should be at government level.

b) Implementation of modern methods of production of hydrocarbons,
increasing the level of subsoil use, mastering methods of extraction from deep and
complex wells, reducing losses during extraction. This requires the introduction of
modern control over technological processes on the basis of information and
communication technologies.

c) introduction of modern ecologically safe technologies of geological
exploration for the production of shale oil, and attraction of experienced foreign
companies based on product sharing agreements for these purposes.

d) to ensure the rapid structural modernization of the industry with a high value
added, first of all on the basis of oil and gas processing, to the extent of its growth.

e) Strengthen the management constraints associated with increased
productivity and cost-effectiveness, control and optimization of financial flows
through the introduction of modern information technologies and software in all areas
of the network, including everywhere.

e) training of highly qualified personnel.

I. At the level of the company: In order to improve the efficiency of the
organization and management of NHC "Uzbekneftegaz" in accordance with its tasks,
it is proposed to: eliminate the three-tier management structure in geological
prospecting, oil and gas extraction, construction and production machinery and
switch to two-tier management structure dissemination of Uzgeoburneftgaz and
Uzneftgazqazibalish JSC and their divisions. Transfer all earnings management

42 Print ISSN: 2311-3413 Online ISSN: 2663-7952 = Economics and Finance = 2019 = Issue 3



responsibilities to the relevant department of the Holding. Establishment of
Neftgazservis Service Joint Stock Company; merger of Uzneftgazqurilishinvest and
Neftgazmontaj, as well as construction structures within AK and UK under the
holding, to the construction company NeftGazKurylys. Maintaining a three-tiered
governance structure for the transportation of gas, as well as oil refining and sale of
petroleum products.

In the works devoted to the problems of creation, functioning and management
of corporate integrated structures, including and in the agribusiness sector, a wide
range of issues are addressed. However, most studies address issues of managing
corporate integrated structures from the perspective of solving a single problem, for
example, integration, financial management, planning, and others. At the same time,
there are unaffected problems related to the development of management
methodology based on solving a set of interrelated problems integrated structures.

Conclusion

Thus, JSC Uztransgaz and Uznefteprodukt will continue to operate as a
management structure, which is related to the specific features of production. At the
same time, it requires the transfer of these seven enterprises to other branches of
industry or government, as well as the reorganization of 84 enterprises with repetitive
and / or the same activities. y UzLITIN Establishment of a single design institute or
company at the base of the Neftegaz and transfer of all employees, technical and
financial resources of Transgaz and Ungneftgazloyixa to UzLITINneftgaz; y The
organization of the IT  Department, @ which  disseminates @ OJSC
"Uzneftgazinformatika", which does not provide for the introduction of quality
information solutions in order to improve the efficiency of the work in the sector and
develops and controls the Holding's IT policy. Transfer of the rest of the tasks
performed by OJSC "Uzneftgazinformatika" to outsourcing. y Changes to the
structure of the central (executive) apparatus of the NHC "Uzbekneftegaz", which
provides a three-tier management structure in many areas of the network's activities.
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Abstract. In the works of domestic and foreign scientists, the problems of creating and
testing various economic and organizational forms of inter-sectoral interaction of subjects of the
investment process in the building complex system are usually not tied to the creation of favorable
conditions for each other to carry out investment activities in a regional market environment. The
integration process is most often identified with mergers and acquisitions as part of the
restructuring of construction enterprises as a strategy to increase the market value of enterprises.
Currently, the process of rethinking approaches to the perception of this phenomenon. The existing
polarity of opinions about the feasibility of the formation and functioning of various types of
corporate systems of the construction complex in modern conditions, their focus on strengthening
competitive positions and improving the efficiency of functioning of inter-branch complexes in
relation to regions with low economic and investment activity stimulates research interest.

Keywords: corporate management, economic and organizational forms, development, inter-
sectoral interaction.

Introduction

The transition of Uzbekistan to a market economy was accompanied by the
emergence of a number of destabilizing factors, including the destruction of the
vertical hierarchy of relations in the industry. Construction companies were invited to
carry out transactions with each other on the basis of market principles of contracting
in the absence of an adequate institutional framework. The functioning of
construction organizations of various forms of ownership, organizational and legal
forms in the new economic conditions revealed the relevance of many problems, the
solution of which is connected with the need to develop a theory and methodology to
ensure the effective operation of these organizations. However, the scale of the
problems is such that the enterprises of the complex are unable to solve them by their
own efforts.

The analysis of the investment susceptibility of the territory associated with the
increase in production volumes as a result of the increase in the resources involved,
and the investment ability of the construction to efficiently use resources in many
works is carried out from the standpoint of the aggregate investment sectors of the
economy. This approach is quite legitimate: it is due to the high degree of
specialization of the construction industry, its direct dependence on other sectors of
the economy. However, this approach, in our opinion, has not been brought to its
logical conclusion. The lack of a positive effect of the activities of the construction
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complex is explained by the fact that today the complex is not essentially a system,
but is a set of independent market actors that interact rationally with each other.

Literature Review

The theoretical foundations of the research were classic works on the
development of corporate structures M. Best, S. Brue, R. Hilferding, P. F. Drucker,
D. Keynes, R. Coase, D. North, M. Porter, P. Samuelson, O. Williamson, S. Fisher, J.
Schumpeter and others. The theory of organization and management, justified in the
research of R. Akoff, I. Ansoff, A. D. Berlin, O. S. Vihansky, B. 3. Milnera, A. 1.
Naumova and others, has been further developed in the concept of forms and
methods of management of integrated entities in the corporate sector of economies
and Russia in the works of S. B. Avdasheva, V. E. Dementieva, V. Kondratiev, N. B.
Sonkina, and others.

The results of work in the field of systemic interdisciplinary research V. G.
Afanasyev, I. B. Gitlina, A. P. Gradova, V. S. Kabakov,

V. King, G. B. Kleiner, E. V. Popov, B. A. Reisberg, A. A. Rumyantsev, I. 1.
Sidorov, A. 1. Subetto, U. Ashby, G. Haken, A. Hall, A.E. Shastitko and others
served as the basis for the development of applied directions for the implementation
of a systematic approach to the economy, including in the construction industry.
Scientists A.N. Asaul, V.V. Buzy-Rev, A.A. Gorbunov, A.M. Nemchin, E.V.
Pesotskaya, Ya. A. Rekitar, V.M. Serov, E.B. Smirnov, 1.S. Stepanov, JI. M. Chistov
and others.

Materials and Methods

The basis for improving the socio-economic efficiency and competitiveness of
the national economy in modern conditions is, firstly, building up innovation and
investment capital; secondly, the active use of the potential of large corporate entities
and its diversification; thirdly, the availability and effective use of the natural
resource potential, as well as the professional and educational level of society. In this
case, it is not just about the formation of corporate structures, alliances and
associations based on corporate principles, but about the formation of large
corporations capable of becoming the core of the country's future economy, given
that "the financial magnetism of large corporations is the reality of world economic
relations" [1 10,11,12].

In practice (and in theory), a broad interpretation of the category of corporate
governance is distributed from the standpoint of its essence, its real role, and its place
in the system of socio-economic relations. In this case, there is a certain multi-
layered, complex, multifunctional phenomenon, which cannot be defined only by the
term “corporate governance” (which itself is interpreted quite widely) [2,13,14,15].

Corporate structures in the form of various kinds of organizational and
structural entities are a social and production-financial system that has dynamism and
develops on the basis of a number of basic principles, which include:

- creation of conditions for equal legal opportunities to own property within the
framework of a certain corporate education;

- free choice of methods of interaction in the process of business activities;

- the realization of the interests of individual business participants through the
unity of interests of corporate education;
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- financial business enterprise while maintaining mutual interests, manifested
in finding options for diversification of capital;

- connection of financial and production mechanisms in the framework of
integrated corporate systems;

- implementation of the multiplication effects of integrating business in the
joint interest [3,4,5,16].

The value of the emerging model of corporate governance and business in the
economy as a whole, in our opinion, is due to a number of factors, such as:

- the optimal organization of the system of property rights in a corporation (and
their delegation) serves as a motivation for restructuring and improving efficiency at
the micro level;

- the historically emerging structure of the distribution of property in a
corporation, which determines the specific national models of corporate governance
and, accordingly, specific legislative concepts and models of government regulation;

- “transparent” model of corporate governance, where the rights of all types of
investors (shareholders, creditors) are protected, which is one of the most important
conditions for attracting investment at the micro level;

- a model of corporate governance, formed in close relationship with the
development of the securities market and regulated by the state;

- a model of corporate governance and capital market structure, functioning
through specific forms of market economy and defining differences in the
organization and financing of corporations, the structure of industries, relations
between entrepreneurs and employees;

- a micro-level corporate governance model, which is one of the main
institutional components of economic growth.

Corporate structures in Uzbekistan are at the stage of transformational
organizational and structural changes associated, firstly, with the need to create
effective organizational forms and mechanisms for incorporating national interests
into the business structure that would enhance internal organizational factors for
balance and sustainability of companies, organizations of various types integration
forms, and, secondly, increased factors that can reduce transaction costs in an active
dynamic tion form under the influence of globalization processes, forcing you to
search actively and effectively integrated organizational forms of corporate entities
[5,7,8,9,17,18].

As the results of the study showed, the world experience of activity, corporate
systems in their development go through a series of stages:

- horizontal integration with the development of industry corporations;

- vertical integration of corporations from different industries, providing a
single technological chain;

- diversification of diversified corporations with decentralized management
(matrix structures).

The corporate governance system of a single country has certain characteristics
and distinctive features. However, many factors of corporate governance have a
similar effect on the corporate governance system. This circumstance makes it
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possible to operate with the concept of a corporate governance model that includes a
certain set of components.

It follows from the above that according to the general features of the specific
manifestation of the listed elements, it is customary to distinguish the Anglo-
American, German and Japanese models of management of joint-stock companies.

Their coexistence in the leading countries of the world confirms: no model,
firstly, has any clear advantages over the others and, secondly, is not considered
universal for national economies [5]. Moreover, leading experts in the field of
economic systems of transitional periods indicate the possibility of combining
individual components of different models of corporate governance. In this case, the
criterion is the degree of influence that the introduction of one or another instrument
of corporate governance has on the achievement of economic growth.

In this regard, one should pay attention to the specifics of the interpretation of
the concept of corporate governance. In our opinion, it should overlap with the
definition of corporate law in its broad sense and be supplemented in part of
expanding the object of corporate management: the status of an autonomous non-
profit organization) and organizational structures that are not subjects of legal
capacity (branches, groups of legal entities carrying out policy-consistency).

Thus, corporate governance is the management of the organizational and legal
design of a business, the optimization of organizational structures, the construction of
intra-and inter-company relations of the company in accordance with accepted goals.

In this regard, in the work considerable attention is paid to a systematic
approach to the study of the principles and methods of management of enterprises
and their development strategies. As the study showed, it is important to distinguish
between the internal and external environment of the enterprise. So, if the goals,
objectives, structure, personnel, technology largely depend on the activities of the
enterprise itself, then the economic, political, social and resource potential (labor,
natural resources, territorial location, infrastructure) constitute the external
environment of the enterprise. It is in such a multifactor environment that enterprises,
firms, companies are emerging, developing, achieving success, even ceasing to exist.
On the basis of these principles, production, exploration (oil and gas fields),
management, economic, legal, social, information systems are determined.

Modern patterns of development of corporate structures, in our opinion, are:

- concentration of capital (mergers and acquisitions, the creation of strategic
alliances);

- globalization of activities (distribution of goods and services, creation of
subsidiaries in the most attractive foreign markets);

- internationalization of capital (growth of transnational companies, attraction
of the cheapest investments regardless of their country of origin);

- integration of industrial and financial capital;

- diversification of forms and activities;

- The use of new information technologies to provide communication,
management and creation of new types of payment instruments and environments;

- consideration of the requirements of international standards for the regulation
of national markets (capital, goods, services, labor).
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Analysis and Discussion

The practical significance of the work is determined by its methodological
value for socio-economic research on the problems of managing the development of
the building complex at the regional level; the possibility of using theoretical and
methodological developments of the author in the management of regional
(municipal) and sectoral management systems in order to form an effective
investment mechanism for various areas of socio-economic development, which is
confirmed by the implementation documents.

Conclusion

The research materials can be used by regional government authorities in
developing plans and programs for implementing investment policy, as well as
business entities at various levels involved in the investment sector, in analyzing and
forecasting the consequences of their development. The formulated conclusions and
recommendations will allow to solve practical issues of improving the efficiency of
integration relationships of business entities in the investment field.
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Introduction

The modern market economy is characterized by a variety of forms of
ownership with a predominance of private in it. One of the main trends, as noted by
many researchers, in a market economy has become a trend towards integration and
the creation of corporate integrated structures.

Speaking about corporate integrated structures, Yu.B. Winslav cites the
following definition: “a group of legally or economically independent enterprises
(organizations) conducting joint activities on the basis of consolidating assets or
contractual (contractual) relations in order to achieve common goals”.

Literature Review

The degree of elaboration of the problem. Various aspects of integration in the
agro-industrial sector of the economy have been studied by several generations of
scientists.

In the works devoted to the problems of creation, functioning and management
of corporate integrated structures, including and in the agribusiness sector, a wide
range of issues are addressed. However, most studies address issues of managing
corporate integrated structures from the perspective of solving a single problem, for
example, integration, financial management, planning, and others. At the same time,
there are unaffected problems related to the development of management
methodology based on solving a set of interrelated problems integrated structures.

Materials and Methods

However, a number of scientists, for example, Solovyov N.V., Nabiev R.A.,
Volodin V.M., Alyushev R.Sh., et al. state that corporate integrated structures cannot
be viewed simply as a mechanical group of enterprises and relationships and
connections built between them. A corporate integrated structure is a qualitatively
new formation (association) in which, at the interaction, production subsystems
(organizations - participants of the integration process) make the most of their
internal potential, which gives a qualitatively new concept - synergistic or systemic
effect. In practice, this means obtaining a consolidated result that exceeds the sum of
the results of companies or enterprises that act separately. The synergy effect occurs
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due to the coordination of actions, the combination of complementary resources,
reduction of transaction costs.

When uniting organizations into corporate integrated structures, there are three
ways in world practice:

1. Horizontal integration.

2. Vertical integration.

3. Mixed integration.

Horizontal integration is characterized by the process of uniting organizations
of one level or stage of production or sales of products, based on proprietary relations
or contractual joint activity with the allocation of one or two management
organizations to exercise control functions. This method of integration is aimed at
ensuring market superiority through a unified management concept, building
relationships with suppliers, consumers of products or customers and eliminates
competition between participants in the integration process.

The development of the horizontal way of integration, as international
experience shows, is conditioned by the desire of organizations to strengthen their
positions in the market by introducing new industries, overcoming narrow
specialization, inter-sectoral reinvestment of capital, and, as a result, production and
sales of products at competitive prices.

Vertical integration provides for the integration of organizations, which are
successive stages or technological stages of production and bringing it to the
consumer.

Most often, the vertical method of integration is based on proprietary relations
with the allocation of a single managing organization that performs the functions of
monitoring different stages of production and sales of products. Thus, there is a
closed technological chain, for example, the production of agricultural products, their
processing, storage, delivery and sale through its own transport and shopping
facilities.

Mixed, or vertically-matrix integration, provides for the creation of several
vertically-integrated technological chains of production and sales of products. For
example, the South Diversified Corporation agribusiness corporation has in its
structure complete technological chains for growing relevant agricultural products,
processing them and producing sausages and sausages, canned goods, confectionery,
etc.

According to a number of scientists, the main stage in the development of
corporate integrated structures is the development of horizontal integration and a shift
in emphasis from the vertical principle of integration.

Vinslav Yu. B., Dementyev V. Ye., Melentyev A. Yu., Yakutin Yu. V.
(International Academy of Corporate Management) in their research on the
differentiation of various principles of integration, suggested such a concept as
“corporate integrated structure” (KIS). Based on world practice and the main
organizational and economic forms of organizations, they refer to the “KIS” group:
large companies operating on the basis of divisional organizational structure,
transnational corporations, holding companies, financial-industrial and contract
groups, concerns.
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A corporation (from the Corporation - an association) is a legal entity that,
being an association of individuals or legal entities, at the same time has
independence, i.e. is self-managing. In the general interpretation, a corporation is any
association that has economic goals of activity. The corporation’s legal independence
from its member organizations provides it with benefits that are not available for
other forms of associations, for example, for limited liability companies.

Entrepreneurs or founders very often when creating organizations use the form
of joint-stock companies. In this regard, this form is predominant, and the term or
concept of "corporation" relative to a joint stock company is a synonym.

In his works Kashanina T.V. notes that it is also a common approach in which
any form of association of organizations and individuals that cooperate to achieve a
single goal and operate under the same name, is called corporate associations or
corporations.

Thus, we can conclude that explanatory dictionaries and special literature on
the concept of "corporation" give ambiguous interpretations of this legal and socio-
economic phenomenon of the modern economy. For example, the legal point of view
interprets the term “corporation” quite universally and broadly, understanding the
integral system or association that can act as a participant in legal relations.

Shitkina 1.S., Kozlova N.V. In their studies, summarizing the experience of
Russian scientists and specialists, they suggest corporations to include all types of
economic societies and partnerships, as well as cooperatives, religious and public
organizations, and other legal entities and their associations, whose activities are
based on cooperative principles.

Thus, it can be concluded that a corporation is a term for any corporate
integrated structure and can be used as a synonym for any organizational form of
integration.

The universal business dictionary contains the following definition of a holding
(from English. Holding - ownership) - a corporation, company, parent organization,
management and control activities of other enterprises or organizations [170].

Foreign experience shows that holding companies have the greatest popularity
due to the possibility of owning a controlling stake in organizations coordinated by it.
At the same time, the holding company’s own production potential may be absent
and, accordingly, production or commercial activities are excluded. The first holdings
were created at the beginning of the 20th century and have a long history. It is this
fact that determines their great importance in the economy of Western countries and
the legislative regulation of the procedures of creation and functioning.

According to a number of regulatory documents (Civil Code of the Russian
Federation, Article 105, clause 1, Law on limited liability companies, article 6,
paragraph 2, Law on joint-stock companies, article 6, paragraph 2), a holding
company or holding is a system of commercial organizations consisting of a
“management company” that owns controlling stakes in shares and / or shares of
subsidiaries and subsidiaries (organizations). In addition to management activities,
the management company can perform production functions. Subsidiaries include
business companies whose actions are carried out when managing another (main)
business company or partnership in accordance with the prevailing participation in

Print ISSN: 2311-3413 Online ISSN: 2663-7952 = Economics and Finance = 2019 = Issue 3 53



the authorized capital, or on the basis of an agreement between them or in any other
legal way.

In the national economy, holdings are a young phenomenon, therefore their
legal status is not defined at the legislative level, and the process of creation and
operation is not fixed by the relevant regulatory documents. In this regard, the
generally accepted concept and opinion on what to consider as a holding and what is
its legal status is absent in legal and economic literature. As many researchers have
noted, the concept of “holding” corresponds more to the economic content than the
legal meaning.

Due to the fact that the status of a holding company or a holding company is
not defined at the legislative level, the definition used in paragraph 1.1 of the
Provisional Regulations on Holding Companies is used in national legal practice and
theory. A holding company (holding company) is an organization, of any legal form,
which has assets in the form of controlling stakes in other organizations. Moreover,
the notion of “controlling stake” corresponds to any form of participation in the
capital of an organization, which provides the owner with the unconditional right to
approve or cancel decisions at the general meeting of shareholders or shareholders
and in its management bodies.

The temporary provision on holding companies regulates that for holding
companies there corresponds the organizational and legal form of open joint-stock
companies (OAQ), which is inconsistent with current economic realities, as well as
trends in the development of legislation. For example, closed joint stock companies,
limited liability companies can also act as a management company of the holding. In
principle, a holding can be considered an individual entrepreneur (IP), which owns
shares (shares) of other organizations and implements the functions of management
and control over them. The legislation of Western countries, at least, does not
prohibit the creation of holdings from any of the listed organizational and legal
forms.

However, in national practice this issue is considered controversial. So, for
example, according to Besaphotny G.V., Khitskova L.F., Yugai A.M. and others, a
holding can be only an organization that has the possibility of acquiring controlling
participation in other organizations and the possibility of doing business. Such an
organization can only be an organization with authorized capital and financial assets,
and such organizations are partnerships, joint-stock companies, limited liability
companies, cooperatives. At the same time, associations, non-profit public
associations and all kinds of organizations, other than banking ones, that do not have
authorized capital, cannot become holding companies.

In the works of some scientists, classification of holding companies (holding
companies) into groups ‘“holding by law”, “holding by fact”, and “holding by
contract” is carried out.

A holding company is recognized by law as an organization that initially has a
larger share in the charter capital of another organization, for example, 50% and
additionally one share or 51% or more shares. Accordingly, according to the law, it
gives her the right to vote in matters of management and decision-making.
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In a situation where an organization has a large number of shareholders,
holding 5-10% of its shares may be sufficient to exercise control and have a decisive
vote in an organization, which will exceed the number of shares held by other
shareholders. A similar situation of the organization of holding companies is called
“holding after the fact”.

The third group of holding companies may include organizations that have
entered into a contract between themselves, in accordance with which one of the
parties goes into direct subordination and management of the other party. Based on
such a contract, the dominant organization governs, i.e. makes decisions and develops
instructions or instructions that are binding on an organization subordinate. A similar
idea found legislative consolidation only in Germany.

1. The method of exercising control functions of the management organization
of production subsystems (subsidiaries):

- a property holding providing for the management organization to hold a
controlling stake in the production subsystem;

- a contractual holding, providing for the management organization to exercise
control over the activities of production subsystems on the basis of a concluded
contract or contract.

2. Functions and types of work performed by the managing organization:

- net holding, which implies the absence of production activities of the
management organization, which performs only the functions of management and
control over the activities of subsidiaries on the basis of ownership of a controlling
stake;

- a mixed holding, providing that, in addition to the functions of management
and control over the activities of subsidiaries, the management company carries out
various economic activities.

3. Industrial relations of organizations:

- an integrated holding, providing in its structure the presence of a production
chain that provides a full technological cycle, for example, the production of
agricultural products, their processing, transportation, storage, sales (vertical and
vertical-matrix integration);

- a conglomerate holding based on the principles of horizontal integration.

4. The method of management and mutual influence of the organizations
included in the association:

- a classic holding provides for the management organization to perform the
functions of management and control over the activities of subsidiaries on the basis of
ownership of the majority shareholding, while production subsystems (subsidiaries)
usually do not own shares of the management organization. However, this possibility
cannot be completely excluded. In some cases, subsidiaries own a small percentage
of the holding’s shares;

- the cross holding envisages the ownership of a controlling stake in the
participants in the associations. For example, a production organization owns a
controlling stake in a financial institution (bank), and a bank owns a controlling stake
in a production organization. Thus, there is a merger of industrial and financial
capital.
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Table

Characteristics of the advantages and disadvantages of the holding

Groups of Advantages Disadvantages
factors
1. Synergistic effect 1. Striving for monopolization
2. Self-tuning (adaptability) 2. Artificial  restrictions  on
3. Unified strategic planning and | obtaining a synergistic effect.
management of all members of the | 3. Presence of risk of loss of
association management and control over
Organizational 4. Transparent and clea'r separat'ion of corporate? integrated s.tructure

management and accounting functions 4. The risk of pursuing short-term
5. A greater margin of resistance to the | goals and interests over long-term
adverse effects of the environment plans
6. Consolidated competitiveness of a
group of organizations belonging to an
association
1. High level of financial stability 1. Maintenance of the functioning
2. The ability to manage and control | of unprofitable organizations at the
consolidated capital and assets that | expense of consolidated financial
significantly exceed the capital and | resources

Financial assets of the management organization 2. Lack of trgnsparepcy in the
3. Free access to capital markets movement and distribution of funds
4. Reducing financial risks
5. The possibility of diversifying the
portfolio of assets
6. Optimization of tax burden
1. Effective management of | 1. The desire to monopolize the
diversification of activities market

Productive 2. Creating and managi‘ng supply cl'la'igs
3. Improving the efficiency of activities
due to the concentration of production
4. Reduction of transaction costs
1. Unified personnel management | 1. An insufficient number of highly
policy. qualified personnel who are able to

HR 2. Creating conditions for staff | use systemic advantages.
development
3. Opportunity for professional growth
and talent management
Other 1. Brand promotion. 1. The risk of losses due to
2. Creation of an investment-intensive | unsuccessful R & D.
subsidiary research organization
3. Entry into international markets
Keller T. in his works formulated the advantages and disadvantages of holding

systems based on the allocation of the following factors: organizational, financial,
production, personnel, etc. Characteristics of the advantages and disadvantages of
holding as a system are presented in Table 1.

As international experience shows, corporate integrated structures organized
according to the holding principle play a positive role in the public sector
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management process, which lacks market mechanisms and other external factors
associated with corporate governance and threats of bankruptcy.

The public sector can use corporate integrated structures to solve many
problems, which include the following:

1. Reducing the number of facilities subject to public administration, which
implies the transfer of control functions over enterprises with state participation to
corporate integrated structures. Due to the impossibility of increasing the number of
officials in the office of public administration, the management by the ministries and
departments of a large number of enterprises and their control are not very effective.

2. Increasing the autonomy of managers of enterprises with state participation
from the intervention of officials, who very often pursue goals contrary to the
development strategy of these enterprises. Similar disagreements with goals lead to
inefficient activities of enterprises with state participation. At the same time,
corporate integrated structures with state participation can play a buffer role between
ministries and departments and the business sector.

3. Improving personnel policy. Holding companies are easier to find and
appoint to managerial positions of subsidiaries experienced professional managers,
more qualified than government officials who would otherwise be forced to
participate in the management of all subsidiaries separately.

4. Improve monitoring, control activities of subsidiaries. It is easier for a
holding company to solve the problem of stimulating individuals to whom monitoring
is assigned; the possibilities for encouraging officials representing the state’s interests
in the management bodies of enterprises are limited by legislation.

5. Restructuring unprofitable enterprises that cannot be privatized due to their
unattractiveness and cannot be closed for various social reasons.

Conclusion

Thus, we can conclude that the holding is a system of commercial
organizations, which includes a “management company” that owns controlling stakes
and / or shares of subsidiaries, subsidiaries whose activities are organized on the
principles of vertical, horizontal or mixed integration with the purpose of effective
management of the created advantages in organizational, financial, production,
personnel and other spheres.
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CONCEPTUAL APPROACHES TO FORMING THE DIRECTIONS OF THE
DEVELOPMENT OF SYSTEM SYNERGY OF THE STATE REGULATOR,
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Abstract. The directions of development of systemic interaction of the state regulator, the
economic sector and the banking system with the purpose of developing conceptual approaches of
this interaction are considered.

Keywords: state regulator, banking system, economic sector, systemic synergy.

Introduction. The last decade has shown the need for the transition to an
intensive model of synergy between the state regulator, the economic sector and the
banking system. Therefore, for today it is extremely important to adopt a strategy for
the synergy of the state regulator, the economic sector and the banking system and
the realization of its tasks to solve the most acute problems of synergy in terms of the
configuration of the country's financial and economic system, which determined the
need to find a model that would ensure stability and the state regulator, and the
economic sector, and the banking system, and the social sector from cyclical and
cyclical fluctuations.

Literature review. The formation of such a financial-economic model in
Ukraine is determined by a wide range of parameters of the external and internal
range of action. In this context, the provisions of the program documents and
strategic documents of the state regulator on the development of the economic sector,
the banking system and the social sector are progressive, logical, thoughtful, and
covering the investigated segments through a clear system of reform measures and
ensuring its consistency with the requirements of current international and national
standards, agreements and programs.

The features are reflected in works: Pezie J., Cherubina Yu., Luciano E.,
Vekatiato V., Rosenberg J., T. Schuermann, M. Moroni, A. Carnaglia, G. Miglona,
D. Fantaztsini, A. Alekseeva., Sholokhova V.V., Sologodseva E.D., Penicasa G.I.,
Farrakhova 1.T. However, insufficient attention has been paid to the problems of
interaction between the state regulator, the banking and real sectors of the economy
through combining the period of stimulation of financial and innovation activity,
during the period of economic growth, with the help of regulation, in order to ensure
sustainable economic development.

Results and discussion. At the same time, the work of the listed scientists and
specialists is devoted to separate methods and aspects of modeling the interaction of
the state regulator, the banking and real sectors of the economy, but do not It covers
the problems of concentrating internal financial, organizational and regulatory
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resources, focusing on secured sustainable co-ordination of the state regulator with
the economic sector, the banking system and the social sector.

The purpose of the article is to study, evaluate the interaction of the state
regulator, the banking and real sectors of the economy by combining the of
concentrating internal financial, organizational and regulatory resources, focusing on
secured sustainable co-ordination of the state regulator with the economic sector, the
banking system and the social sector.

Analysis and current practice have shown that the design of such a model is a
complex and complex economic task, the solution of which largely depends on the
success of institutional reforms aimed at eliminating the problems and subordinates
of the asymmetry of the information field by increasing the predominantly preventive
and stimulating role of formal and informal institutes in this process.

Therefore, we believe that achieving the optimal synergy of the state regulator
with the economic, banking and social sectors requires the development of a
conceptual approach to ensuring their development and timely risk prevention in this
synergy based on the principles of coherence, balance, reasonableness and integration
of the methods and tools in use along the lines. strategic directions of economic
policy.

The aim of the concept is to identify existing trends and predict the
development of the synergy of the state regulator with the economic, banking and
social sectors of Ukraine in order to formulate approaches for increasing interaction
between the state and sectoral sectors, continuous monitoring and evaluation of
changes, development of recommendations for promotion of positive effects and
counteraction to the negative effects of this interaction.

The objectives of the concept are aimed at increasing the synergy of the state
regulator, the economic sector, the banking system and the social sector; development
and implementation of innovations in the economic sector to ensure the financial
stability of the country's economy, the efficiency and security of the banking system,
the formation of domestic long-term resources to stimulate lending to the economic
sectors by the banking system, the development of a competitive market for banking
services, increase the level of affordability of banking services both for the economic
sector and for social.

The purpose and objectives of the concept are consistent with the strategy of
the development of the banking system and the comprehensive program of
development of the financial sector of Ukraine by 2020, which broadens the
possibilities for implementation and emphasizes the practical significance of this
concept for reforming the banking system, activating the financial market and
improving the efficiency of the economic sector.

The proposed model of the synergy of the state regulator with the economic
sector and the banking system showed the directions of influence in the interaction of
these three participants.

In particular, in the interaction of the economic sector with the banking system,
we have:

- the development of the market of innovations and the stock market increases
the rates and levels of participation of banks of the second level in investment funds,
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the structure of corporate governance in banking institutions, which in turn
determines the dynamics of the banking component of the banking sector;

- intensification of integration processes leads to an increase in the
participation of banks in the activities of the economic sector;

- the dynamics of market development affects the gradual shift of landmarks in
the direction of the transition from universalization to banking specialization;

- demand in the market determines the specifics of the active operations of the
bank, the structure of its portfolio;

- market development affects the performance of banks by their functions;

- the rate of interest on capital in the market affects the profitability of banking
institutions;

- the price of economic resources, which is formed on the market, affects the
choice of directions of the direction of bank capital.

In turn, the banking system also affects the economic sector: affects the supply
of economic resources through the issuance of money and by defining the final
characteristics of a part of the savings that forms the supply of economic resources;
provides for the transfer of cash capital from some subjects of economic relations to
others, which leads to equalization of rates of income from various types of
entrepreneurial activity and creates objective conditions for the implementation of the
trend of forming the average rate of return on the market; banks play the role of
information processors in the market in terms of asymmetry of information and
optimization of the characteristics of the supply of economic resources in accordance
with demand; affects the market interest rate and transaction costs of the market;
increases the efficiency of distribution and use of limited economic resources in the
market; affects the level of competition and integration processes in the market;
within the reproductive function implements the principle of balance of material and
financial resources; within the framework of the allocation function of financial and
credit provision of economic development participates in the formation and use of
funds of funds, support of an efficient structure of capital; within the framework of
the control function of the financial and credit support of economic development
participates in the implementation of financial monitoring of the real money
circulation; affects the demand for economic resources by raising overall business
activity in the country, which leads to an increase in interest in the economic sector
[1;2;4].

And as a consequence of the identified interdependencies and influences of the
economic sector and the banking system on one another, we can draw the direction of
the influence of the state regulator both on the economic sector and on the banking
system to reduce the devastating flow of these two sectors and regulate their activities
with respect to the social sector: norms and norms; price regulation; currency
regulation; co-operation regulation; preferential loans; tax policy and tax incentives.

We have proposed new forms and developed a mechanism for modernizing the
institutional infrastructure, which will result in the regulation of the nature, quality
and direction of the state regulator's synergy with the economic, banking and social
sectors at the level of subjects (at the micro level), sectors and sectors (on meso) and
the economic system as a whole (at the macro level).
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The theoretical and methodological basis of the proposed concept of the
systemic synergy of the state regulator with the economic, banking and social sectors
i1s based on the theory of asymmetry of information, communication and dynamic
aspects, disclosed under the influence of the multi-directional movement of external
and internal factors of uncertainty in the synergy of these sectors.

The search for methods and ways of elimination and reduction of problem
issues, especially during periods of economic instability, was in the context of new
trends in the development of forms and mechanisms of the synergy of the state
regulator with the economic, banking and social sectors on a systematic basis.

The system of the developed concept can be observed in the interaction of the
economic sector and the banking system, as well as the influence of the state
regulator at the same time at the micro, meso- and macro levels on the data sectors
and on the social sector, revealing the interconnection and interconnection of the
elements of the system process of synergy in terms of interdependence of the results,
which are ultimately generated by the subjects of the state regulator, the economic
sector, the banking system and the social sector at each of these levels [3; 7;8].

The sources of systemic process of the sector's synergy process are due to the
objective causes of their mutual influence, which change under the influence of cyclic
fluctuations. This made it possible to distinguish the fundamental characteristics of
the actual synergy of the state regulator, the economic sector, the banking system and
the social sector in the present conditions: systemicity, dynamism, asymmetry,
vulnerability, manageability and regulation, which manifests itself in the nature of the
direction of the synergy process, which is determined in the aggregate of the
sustainability of its development.

Despite the fact that the contradictions carry a positive charge, as a factor in the
development of the system of synergy, the destructiveness of contradictions in both
crisis and stable conditions of the country is complicated by the influence of a
complex of destabilizing external factors such as the communication and dynamic
aspect, which in turn leads to asynchronous regulatory measures , which form the
problems on the way of interaction of the state regulator with the economic, banking
and social sectors.

The preservation and deepening of the negative influence of problems in
modern conditions, in turn, exacerbate the internal contradictions between the
subjects of the banking and economic sectors, leading to the deployment of the
asymmetry helix (asymmetry of goals, asymmetry of information, asymmetry of
behavior, asymmetry of results), the effect of which significantly distorts expected
effects (results) of synergy at all its levels.

The system in the study of the peculiarities of the synergy of the state regulator
with the economic sector, the banking system and the social sector at the present time
manifested simultaneously during the impact on the synergy process of rapidly
changing macroeconomic trends in the study of the nature, quality and direction of
the synergy process in the conditions of changing the phases of the economic cycle
and the constant impact of the communication and a dynamic aspect. In connection
with this, based on the theoretical conclusions, a scientific hypothesis was put
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forward, the results of which were demonstrated by calculations on the basis of the
developed model of economic - mathematical modeling [3; 9].

The obtained modeling results confirmed the validity of the hypothesis that the
successful achievement of the synergy of the sectors considered by us, at all levels, is
possible, under conditions of active interaction of sector entities both in the growth
stage and in the downturn phase to minimize the problems through the
implementation of preventive and stimulating policies regulation.

As the results showed, both in the context of the crisis and in the conditions of
growth, the active involvement of the state regulator in the activities of the economic
sector and the banking system is expedient, since the laying of these sectors as
coordinator and regulator functions leads to irresponsibility in the activity of the
economic sector, the passivity of the banking system, and as a consequence of the
negative impact on the social sector.

Summing up, we can conclude that at the meso- and macro levels, the
importance of state mix-regulation increases with each passing day, which in turn
combines a set of various methods and tools of economic policy aimed at supporting
structural changes in the economy and active participation in this process. subjects of
the sectors we are studying.

At the same time, at the micro level, the synergy of the state regulator with the
economic sector (namely, with enterprises) and second-tier banks should closely
interact with the principles of validity, coordination of actions, responsibility, in
accordance with the principle of countercyclicality. In our opinion, the manifestation
of countercyclicality is the behavior of the subjects of the sectors we are studying,
which often goes against the goals of each of the parties, especially in an unfavorable
period of economic development.

The introduction of the principle of countercyclicality, in our opinion, should
be temporary, and the costs of the banking system will be covered by economic
development and growth, which sector entities can agree in advance and fix the
agreements reached in the relevant agreements. We believe that countercyclicality
can only be formed at the stage of economic growth, provided that the targeted
regulatory policy is directed by the state regulator, and the initiative to implement the
counter-cyclical principle should be built into the mechanism of the state regulator's
synergy with respect to the economic sector, the banking system and the social sector,
which in turn will enable: prevent the economic crisis by establishing the interaction
of subjects of the sectors under study; accumulate the necessary system of resources
for the banking system, for the future support of economic sector entities during
times of crisis and instability.

The combination of causal and feedback elements in the system of the synergy
of the state regulator, the economic sector, the banking system and the social sector
determine the nature, quality and direction of the synergy process, achievement by
the subjects of the studied sectors of external and internal effects and provided by the
mechanism of synergy of the sectors studied [5].

Interaction of institutions for the assessment, regulation and allocation of
resources, risk management, development of ethical norms and traditions of subjects -
create conditions for the development of new and modification of traditional forms of
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synergy, the implementation of which will be driven by priority areas of the synergy
process, including taking into account the stages of the economic cycle: "Crisis",
"recession", "growth", "rise", and, ensuring their interrelation with the objectives of
economic policy: anti-crisis direction (active participation of the state in the
implementation of stabilization support programs); Infrastructure direction
(stimulation of domestic consumption based on the implementation of large-scale
investment projects) and innovation direction (participation of the banking system in
financing capital-intensive and high-risk projects).

The established link between the forms of state regulator synergy with the
subjects of the economic sector, the banking system and the social sector is due to the
endogeny of the behavioral strategies of the subjects under study, which deforms the
character, quality and direction of the synergy of the subjects at the micro, meso- and
macro levels. Consider the forms of government regulator synergy with the economic
sector, the banking system and the social sector at the stages of recession and crisis.
At the micro level, we can observe two forms of synergy: public-private partnership
and private partnership [6].

Applying in our study the mechanism of action "anti-crisis support" to the form
of synergy of public-private partnership, it should be noted the principles laid down
for the temporary participation of the state regulator in the framework of anti-crisis
measures, in order to ensure the adequacy and availability of resources to support the
most priority sectors of the economic sector.

The application of the principles of temporal participation of the state during
the crisis period for the country's economy contributes to supporting the banking
system and expanding the availability of resources of the banking system to the
economic and social sectors. At the same time, the participation of the state regulator
should not have a long-term character, orienting the banking system to the priority
areas of sectoral policy of the economic sector. The main tools are used: expansion of
refinancing, provision of budget loans to the economic and social sectors, and the use
of a standard anti-recessionary set of guarantee instruments, subsidies and benefits,
and redemption of shares.

Conclusion. The structure of ties that arise in the process of synergy between
the state regulator and the economic sector, the banking system and the social sector
1s manifested in the controlled and regulated nature of them, giving the necessary
vector a synergy. At the same time, the actions of the state regulator should not be
sharp, episodic, as an answer to the problems that arise. For example, in relation to
changes in the stages of the economic cycle, measures by the states should be
preventive, providing for an assessment of the synergy development of the
mechanisms and instruments used to regulate and stimulate.

In our opinion, the crisis scenario implies a conservative monetary and
antimonopoly policy. At the forefront is support for price stability and overall
financial stability of the economic, banking and social sectors as the main target of
the NBU during this period. The key direction of regulation is temporary resource
support for the subjects of the sectors under investigation, and the instruments of the
state regulator in terms of stimulation should be directed solely at stimulating the
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economic sector and the banking system to take independent measures to overcome
the crisis.

Innovative scenario involves structural reforms in the economy, innovation and
investment activity in the investigated sectors in order to reduce technological
discontinuities. The key, in our opinion, is the innovative and regional forms of
synergy of the sectors.

The concept of systemic synergy of the state regulator, the economic sector, the
banking system and the social sector will be solved by solving an important economic
problem caused by different perspectives and goals in the synergy of the investigated
sectors that prevent the achievement of positive macroeconomic effects, and the
introduction of practical recommendations, achievement of alignment of target
benchmarks with the regulatory paradigm and the interests of economic, banking and
social sectors.
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FINANCIAL SAFETY OF BUSINESS OWNER
TEOPIA TA NPAKTUKA ®IHAHCOBOI BE3MNEKU BITACHUKA BI3HECY

TEOPUA U MPAKTUKA ®UHAHCOBOW BE3OMNACHOCTU BNALENbLUA
BU3HECA

Abstract. In the article essential characteristics of financial security at the level of the state,
an entrepreneurial sector and subject of economic activity is analyzed. The essence of economic
category "financial security of the business owner", its main tasks, functions and principles of
activity is identified. The quantitative and qualitative of the results of activity of subjects of
entrepreneurship in the sphere of economy in Ukraine is researched. The main threats that affect
the financial security of the owner in the business environment and measures for their leveling are
established.

Keywords: security, owner, business, threat, entrepreneur, entrepreneurial activity, profit.

Anomauin. B cmammi 00CnioxceHO CYMHICHI Xapakmepucmuku iHancosoi be3nexku Ha
Ppi6Hi  Oepoicasu, NIONPUEMHUYBKO20 CceKmopy ma cy0'ekma 20Cno0apiosanHs, a maKoic
i0eHmugiKo6ano exoHoMiuHa Kameeopisi «@inancosea Oe3neka 61ACHUKA OI3HeCy», 1020 OCHOBHI
3a80anHs, yukyii ma npunyunu OisrvHocmi. Ilposedeno KIMbKICHO-SIKICHE JOCIIIKEHHS
pe3yJIbTaTIB AiSIBHOCTI Cy0’ €KTIB MiANPUEMHULTBA y cepi eKOHOMIKM B YKpaiHi. BcTaHoBneHo
20108HI 3az2po3u ma Hebe3nexu, wo 6nIusaomv Ha @iHancosy Oe3neky 61acHuxka y Oi3Hec-
cepedosue ma 3axo00u ix HigeI08aHHs.
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Kniouosi cnosa: 6esnexa, enacnuk, 0Oiznec, 3acpo3a, nionpuemeyvb, NIONPUEMHUYbKA
OisLIbHICMb, NPUOYIOK.

Aunomayusn. B cmamve uccied08aHvl CYWHOCHHbIE XAPAKMEPUCMUKU DUHAHCOBOLL
besonachocmu Ha YpoeHe 20Cy0apcmed, NPeOnpUHUMAMENbCKO20 cekmopa u  cybvekma
XO3AUCMBOBAHUS, A MAKJCEe UOSHMUPDUYUPOBAHO IKOHOMUYECKAs. Kame2opus «uHancosas
beszonachocmsv gradenvya OuzHecay», e2o0 0OCHOBHble 3a0adu, QYHKYUU U NPUHYUNBL OesMeTbHOCTIU.
Ilpogedeno  KOMUUECTNBEHHO-KAYECTNBEHHOEe — UCCIeO08aHUe  Pe3yabmamos  0esmeibHOCuU
CYOBEeKmMos8 NpeonpuHuUMamenbcmea 6 cgepe 3koHomuku 68 Ykpauwne. Ycmawnoenenvl 2iaghvie
Vepo3bl U ONACHOCMU, GIUAIOWUEe HA (QUHAHCO8YIO 0e30nACHOCMb 61ddelblyd 8 OUuzHec-cpedy U
Mepbl UX HUBETUPOBAHUSL.

Kniouesvle cnosa: o6Oesonacnocms, e1adeney, OusHec, yeposd, NpeONPUHUMAMeED,
NpeoOnPUHUMAMENbCKASL 0esIMEeNbHOCMb, NPUOBLID.

IlocTanoBka mnpoGJemu. Baxime Miciie B cucTeMi 0e3mekd 0O0'€KTUBHO
BIIBOJIUTHCS Oesmerni 6i3Hecy. 3a i rapaHTyBaHHS aKTUBHO PO3BHBAETHCS MAJIHM 1
cepenHiii 6i3HeC, M0 BaXXJIMBO B KOHTEKCTI PO3BUTKY €KOHOMIKM Ta (OpPMYBaHHS
CEepPeIHBOTO KJIAcy, IOKPAICHHS PIBHS SKOCTI JKUTTS HaceleHHsA. BiamosimHo,
BOKJIMBHM 3aBJaHHSIM PEriOHATBHUX Ta MICIEBHX OpraHiB BJagd € CTBOPCHHS
COPUATINBUX EKOHOMIKO-TIPABOBUX YMOB ISl PO3BUTKY Oi3HECY Ta EKOHOMIKU
3aragoM. Pa3oMm 13 TuM, HalOUIbII BaXXJIMBOKW (PYHKIIOHAIBHO-CTPYKTYPHOIO
XapaKTEPUCTUKOIO OE3MEeKH MiAMPUEMHUIIBKUX CTPYKTYp TPATUIIAHO BBAKAETHCS
(iHaHCOBa CKJIaloOBa, IO BHUpa)xae 3a0€3MEYCHICTb CYO'€KTIB MiANPUEMHULITBA
(1HAaHCOBUMH pecypcaMu, XapaKTepu3ye iX (PiHAHCOBY CTIHWKICTb, JIKBIIHICTh, a
TaKOX €(PEeKTUBHICTh (JIHAHCOBO-TOCIOAAPCHKOTL TISITbHOCTI.

Bigrak, ans BiacHuka Oi3HECY akTyadi3yBaIMCh NpoOjeMu e()EeKTUBHOTO
3abe3reueHHs (PIHAHCOBO1 OE3MEKU Ta YIPaBIiHHS HEl0. BllacHUK MOBUHEH HE TUIBKU
3HaTU METY CBO€1 KOMEPIIIHHOI ISUIBHOCTI, ajie ¥ mepeadadyaTi OCHOBHI KOHKYPEHTHI
nepeBard Ta HEJOJIKM Cy0’ €KTIB Ha PUHKY Ta IMO3MIII KOHKYPEHTIB, 3a0e3MeuyBaTH
BUKOHAHHS OINEpPATUBHUX IUIAHIB Ta CTpaTeriuHux 3aaad. KoxHe HOro pimieHHs,
MOBUHHO OyTH CHpSIMOBaHE Ha TOJOJIAHHS MOXJIMBOI 3arpo3W njsi Oi3Hecy 4
peamizaiii 10AaTKOBOI BUTOJM, Hece OararoBapiaHTHI HACIIJIKH, IO MOTPEOYIOThH
JIOCKOHAJIOTO BUBYEHHS Ta MporHo3yBaHHsA. OTKe, BaXJIMBUM IIOCTA€ TMHUTAHHS
dbopMyBaHHs Ta MATPUMAHHSI HAa HAJIC)KHOMY PiBHI (piHAHCOBOI O€3MEKM BIAaCHUKA
0i3Hecy, 3 OIJIAy Ha MOro CTpaTerivHi Iiji Ta 3a1a4i.

IlocTanoBka 3agauvi mossdrae y BH3HAUYCHHI OCOOJIMBOCTEH 3aBJIaHb Ta
dbyHKIIM BlacHUKa O13HECY, a TaKOXK (PYHKIIIOHYBaHHS ME€XaHi3My HOro (piHaHCOBOI
Oesneku. JIJisi IbOro BUHUKA€E HEOOXIHICTh B JOCIIIMKEHHI HAYKOBUX MIiAXOJIIB 0
TpaKkTyBaHHs CyTHOCTI (h)iHAaHCOBOI O€3INEeKH Ha PIBHI JEpKaBH, MANPUEMHUIIBKOTO
CEKTOpY Ta Ccy0'eKTa rocrnoJaproBaHHs 3 METO BCTAHOBJICHHS TOJIOBHUX 3arpo3, 110
BIUIMBAIOTh Ha (piHAHCOBY Oe€3MeKy BJIacHUKa y O13HEC-CEPEJOBHIIE Ta 3aXOJIIB iX
HIBEJIOBaHHS.

AHaJi3 oCTaHHIX J0caiKeHb i myOJikaniii. [IpoGiemam po3BUTKY Teopii Ta
NpakTUKH  (PIHAHCOBOI O€3MeKHu CyO’€KTIB MiAMPUEMHUIITBA TPHUCBIYCHO TMpaIli
BITUM3HSAHMX Ta 3apyOikHuX BueHuX M.JI. Anekceenko, I'.A. Anngpomryka, O.D.
bananpkoro, O.1. bapanoscekoro, B.B. Bitmiacekoro, B.M. I'eenp, K. C. I'opsiuesa,
M.I. 3y6ok, O.I. 3axapoa, M.C. bykina, JI.LA. Kmtocko, L.II. Ko3auenko, B.B.
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Koganenko, B.I. MynTisis, B. Otiken, [. llymnerep, . Kopnai Ta iH.

Crin 3a3HAaYWTH, MO0 HU3KA MUTaHb CTOCOBHO (DiHAHCOBOI OE3IMEKH BIIACHUKA
013HeCy 3aTUIIAEThCA HEIOCTAaTHHO PO3IJISIHYTOI0. B cCyuacHHX yMOBax HEOOX1AHUM €
YIAOCKOHAJICHHS 3aBJIaHb Ta METOMAIB 3a0e3nedyeHHs (PiHAaHCOBOI OE3MEKM aKTHUBIB
BJIACHHKA, HE3AJI)KHOCT1 MOro O13HECy, 3aXUCTY MPaB BIACHOCTI TOIIIO.

Buxiaan ocHoBHoro wMarepiaay. IlepeBaxkna OUIBIIICT MIANPHUEMIIIB
MOYMHAIOTh CBIM Oi13HEC 13 MOETHAHHS POJIl BJIaCHUKA ¥ ynpapminig. Lle mpupoHo,
npote Tpeda yCBIIOMIIIOBATH, 1110 11€ HACTpaBdl ABI pi3HUX Ipodecii, 1 paHO Yu Mi3HO
Mo Mipl 3poCTaHHs Oi3HECY pOJib YIIPABIIHIA JIOBEIETHCS BIAAATH HANWHATOMY
npaiiBHUKOBI. BracHuk Oi3Hecy, sik 1 Oyab-sika iHIIAa mpodecis Mae CBOi mpaBa Ta
MOBHOBAKEHHS 3 OJHOTO OOKY ¥ 00OB’SI3KM — 3 1HIIOTO. 3a CBOE (YHKIIIEID BOHA
BIJIPI3HSETHCS BiJl KEpIBHUKA KOMMAaHIi a00 TOM-MeHepKepa, akKe BIaCHUK CTBOPIOE
0i3HEC 13 METOI0 33JJ0BOJICHHA CBOiX ocobucTux uineil. Hacammepen, e € ¢pinancose
3a0e3neyeHHs ce0e Ta CBO€I CiM’I, CTBOPEHHS HAJEKHOTO PIBHS JKUTTS,
camopeanizamis Toujo. OTXxe, BIAaCHUK BKJIAJAa€ y CIpPaBy CBIM KamiTal, 3HAHHS Ta
JIOCBIJI 13 HAJI€I0 OTPUMATH MPUMHOXKEHHS CBOIX 37100yTKiB. Ha BigMiHy BiJ 1IHOTO,
KEPIBHUK MPOCTO OOMIHIOE CBiM yac i 4ac CBO€T KOMaH/IM Ha T'POIlll, KOPUCTYIOUUCH
CBOIMH 3HAHHSIMU Ta BMIHHSIMH.

Ha 3akoHOomaBYOMY piBHI BU3HAYAETHCS, IO JIs1 KEPIBHUIITBA TOCTIOAAPCHKOIO
TIAJBHICTIO TIANPUEMCTBA BJIACHUK (BJIACHHKM) Oe3nocepenbo  abo  depes
YIOBHOB&)XEHI OpPraHd YW Harjs0Ba paja Takoro mignpuemMcrBa (y pasi ii
YTBOPEHHS) TMpu3Havae (oOupae) KepiBHUKA MIANPUEMCTBA, SKUH € IA3BITHUM
BJIACHUKY, WOro YyHNOBHOBO)XEHOMY OpraHy 4 HarsiioBi paxi. KepiBHuk
HiIPUEMCTBA, TOJIOBHUN OyXTanTep, WICHH HArIsa10Boi paau (y pasi ii yTBOpeHH:),
BUKOHABYOI'O OpraHy Ta IHIIUX OpPraHiB yHpPaBIIHHS MIANPUEMCTBA BIAMOBIAHO 0
CTaTyTy € MOCaJOBUMHU 0COOaMU LIbOTO MiAIpreMcTBa [3].

Takum YMHOM, OCHOBHUMH BIIMIHHUMH (DYHKLISMH BIaCHUKA ¥ YIPaBIIHIIA €
B TOMY, 1[0 BJIACHUK SIK IHBECTOP TTOBMHEH CTEXUTH 32 €(DEKTUBHICTIO CBOiX aKTHBIB
1 1HBECTHIIIN, CTAaBUTU 3aBJaHHS Ta KPUTEPIi OI[IHKHU TaK, 1100 3aJOBOJILHUTH CBO1
0COOHMCTI LI, 3 SKUMHU BIH NpuiIIoB y Oi3Hec. KepiBHHK ke € IHCTpyMEHTOM
peamizauii IUX L€, BIH OpIEHTOBAaHWUM OLIplIe Ha oOlepaniiiHe KepyBaHHS,
KOPOTKOCTPOKOBY ITPUOYTKOBICTh 1 BUKOHAHHS CTpaTerii BIIaCHUKA.

3a3Buyail B1I0yBA€THCS €BOJIIOLIS BJIACHUKA 32 TAKOIO MOCHIOBHICTIO:

Eman 1. Ha cranii cTBOpeHHs KommaHIi BJIaCHUK IOBHUHEH 3aBXKIW MaTu
KOHKPETHI IIUJIl Ta METY, IJIs 4OTO BiH 3aCHYBaB MeBHUI BUJ Oi3Hecy. BiH € TuM, XTO
MOBHICTIO Ta 3a3BUYail IHTYiTUBHO KEPY€ CTPATEriYHOIO W OIeparifiHoI0 poOOTOI0
KOMIIaHij.

Eman 2. 31 3poctanHsM Oi3HeCy y BIJIaCHMKA 3 SIBIIIE€TbCA MOTpeda B
CUCTEMATH3aIll]l Ta HAJIAarO/KEHH]1 O13HEC-MPOIIeCiB, YCTAHOBICHH] YITKUX MPABHI 32
SKUMU TIpaIffoBaTUMe oprasizamis. J[Jis mporo, mocrae HEOOXiTHICTh Y HaWMaHOMY
MPAIiBHUKOBI y BUTJISIII BUKOHABYOTO TUPEKTOPA, & BIACHUK CTA€ BXKE T€HEPATTHLHUM
mupektopom abo Chief Executive Officer (CEO), TuM camuMm 3HIMaro4u i3 cebe
YacTUHY omnepauiinoi aisnpHocTi. Hampuknaa, xomnanis GP-group nocniguia
CITIBBIJTHOIIEHHS CITIBBITUM3HUKIB-YIIPABIIHIIB Ta 1HO3EMIIIB-YIIPABIIIHIIB HA BUIIUX
kepiBHUX TocTax y 100 xommanisx. Jlo 1i€i COTHI MOTpamwiv YOTHPH BITUU3HSHI
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KOMIIaHIl Ta AEB'ATh KOMIIAHIA 3 1HO3EMHHUMH I1HBECTHULISIMHA. Y IIMX KOMIIAHISIX BCl
yOpPaBIiHCHKI ToOcaau oO0ifMaloTh Halli CHIBBITYM3HUKU-HaiiMaHmi. [ami 87
KOMIIaHIi  BUSABWIHCS  TPEACTABHUIITBAMH  BEJIUKUX  MYJIbTHHAIlIOHATHHHUX
koprnopauiid. Haiimani ykpaiHChKI TON-MEHEIKepu 001MaroTh nepii nocaau B 49 3
HUX 1 BIAMOBIAHO Y 38 KOMMaHIAX KEPiBHI MOCAAM 3aiiMalOTh MEHEKEPU-THOZEMIII.
3'scyBasiocsi, HAUOLIBIINKI €(deKT 3yCHilid HalMaHUX TOI-MEHEKEPIB MPUHOCSTH Y
0aHKIBCHKIH, IHBECTHIIIHIN Ta MPOMUCIIOBIN cdepax, y To yac sk y cdepl TOprisii,
noyirpadivHOro, KOHCYJIBTALlIMHOTO Ta ayJAMTOPCBKOTO CEpBICY, CTpaxyBaHHS
JIUPYIOTH T1 KOMIIAHI1, 1€ BaXesl yIpaBIiHHA epeOyBaroTh y pyKax 0e3mocepeiHiX
BJIACHHUKIB [4, c.72].

Eman 3. UaM CHCTEMHINIO ¥ CTAOLIBHIIIOI CTA€ KOMIIAHISA, THM OljIbIIe
BJIACHUK PO3YMIi€, M0 MOKE BTPATUTH €PEKTUBHICTh 1 HailMae KEPIBHUKA HA MOCATY
CEO, a cam crae akuionepoMm. OCHOBHA IIiIb — 3aN00IITH KOH(QIIIKTY 1HTEpEeCiB Ta
HAJJIMIIKOB1M KOHIIEHTPALlli BIAIA Y pyKax OJIHI€I JIOIUHU.

Eman 4. 3BUIbHUBIIKCH BIJ ONEpPalIMHOI JISJIBHOCTI, BJIACHUK IOYMHAE
PO3BHUBATH CBOIO aKTHUBHICTh 32 MEKaMU KOJHUIIHbOTO O13HECY U CTa€ 1HBECTOPOM 13
BiMOBIAHOWO (utocodicro moBeAinku. OpHak, Ha sKid OW cTaAll BIACHUK HE
nepebyBaB, Moro mpodecis BUMarae BUKOHAHHS HU3KH 3000B’si3aHb, MOPYILICHHS
AKUX HaWIIBUALLIE MpU3BEAE 10 Kpaxy Oi3Hecy. THMOBI 3aBAaHHS AJid BIIACHHUKA
013HeCy 300pa)KeHO Ha PUCYHKY 1.

OTXke, OCHOBHY po0OOTy, SIKy IMOBMHEH KOHTPOJIIOBAaTH 1 UMM KepyBaTH
BJIacCHUK — 1e ¢i"aHcu. KnmrouoBuMH (iHAHCOBUMM ITOKa3HUKAMU IS BJIACHHUKA
MaroTh OyTH BapTICTh 1 JIIKBIJIHICTh Oi3HECY, OO0 peHTAa0eIbHICTh, PEHTA0EIbHICTD
POJaXxy, CTaH aKTUBIB, poOOYMii 0OOPOTHHUI KariTaj, OOKET, TPOIIOBI MOTOKH
Tomo. Bce 1me ¢ikcyeTbcss Ta OOUMCTIOETHCS 32 JIOMOMOTOK) OCHOBHUX (hOpM
(iHAaHCOBOI 3BITHOCTI, TaKUX SIK OajlaHC, 3BIT MpO (IHAHCOBI pPe3yNbTaTH, 3BIT MPO
pyX TpOIIOBUX KOIITIB, 3BIT MpO BilacHWM kamitan. Llei Gnok, MaOyTh, nmepmuil 1
HAWBaXJIMBIIIUH 13 TOTO, 10 TOBUHEH KOHTPOJIOBATH BIIACHHUK.

YacTo nmroau, siKi € 3aCHOBHUKaMU O13HeCy, 3aiiMaloThCsl CBOEKO CIIPABOIO 1 HE
OPUAUTAIOTH HAJIeKHOI yBaru 3ade3nedeHHio (1HaHCOBIM Oe3Mell CBOiX aKTHBIB, TaK
K BBaXKaroTh, IO IXHbOMY Oi3HECy HIIIO He 3arpoxye. Chig mam’sTaTv, 10 HE
3aBXKIU BCE TaK SIK 37a€Thbes. byap-skuil 613Hec moTpedye 3aXUCTy BiJ 3arpo3 sKi
MOXYTh BUHUKHYTU B OyIb-KUi MomeHT. DiHaHCOBY Oe3leky cBoro Oi3Hecy
BJIACHUKY HEOOX1JHO 3a0e3ledyBaTH 3 CaMoOro IOYaTKy KHUTTA Oi3HEC-TIPOCKTY,
noa0aBIId PO 3ax0/u O€3MeKH 3a3Jajerib MOKHAa MIHIMI3yBaTH BTpAaTH y pasi
BUHUKHEHHS Henepea0auyyBaHUX CUTYAIIH.

IIpu npoMy, cCiil KOHCTATyBaTH WIPO HEAOCTATHICTH JOCIIKCHHS B
HAYKOBOMY Ta 3aKOHOJABYOMY IPOCTOpaxX MOHATTA «(iHaHCOBa Oe3meka Oi3Hecy» i
«pinancoBa Oesmeka BiacHMKa Oi3Hecy». Jlns  BH3HAUEHHA  CYTHICHOI
XapaKTEePUCTUKU JaHUX AeQiHIId HEOOXITHO PpO3MEKYBaTH CyTh KaTEropii
¢diHaHCcOBa Oe3meka «IMPUEMCTBAY, «IATPHEMHHUIIBKOT IISITIBHOCTLY,
MIANPUEMHULITBAY, «CYO’€KTIB MIAMPUEMHULTBA», «Cy0 €KTIB TOCMOJAPIOBAHHS»,
K CEKTOpa €KOHOMIKH.

3aranom, ¢iHaHCOBa O€3MeKa € MOHATTSAM CUCTEMHHUM, OCKIJIbKM BOHA MOB'SI3y€
OKpeMi KpaiHM, PErioHH, TOCIOAaproroUl Cy0'€KTH, IMOJITUKY, €KOHOMIKY, (hiHaHCH
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tomio. OTxe, Ha MAaKpOpiBHI (iHAHCOBA Oe3MeKa SIBISETHCS CKIIAJ0BOI0 €KOHOMIYHOI
Oe3reKku JeprKaBu, 10 XapaKTepU3YeEThCs 30amaHCOBaHICTIO (PiHAHCIB, JOCTATHHOIO
JKBIJHICTIO aKTUBIB; HAABHICTIO HEOOXIIHUX I'POIIOBUX, 30JI0TOBATIOTHUX AKTHUBIB;
CTYNEHEM 3aXUUIEHOCT] (JIHAHCOBUX 1HTEPECIB HA YCIX PIBHAX (DIHAHCOBUX BIJHOCHH
MK Cy0’€KTaMH, HasBHICTIO IMYHITETY /0 HEraTMBHOTO BIUIMBY 3OBHIIIHIX Ta
BHYTpIIIHIX  (AKTOPIB; CTIMKICTIO (PYHKIIOHYBaHHS (DIHAHCOBOI, TPOIIOBO-
KPEJIUTHOI, BAJIFOTHO1, OAHKIBCHKO1 OIOJIPKETHOI, MOJATKOBO1, IHBECTHUIIHHOI CUCTEM;
30aJIaHCOBAHICTIO MEXaHI3MIB PETyJIIOBaHHS 1 CaMOpPETYJIOBaHHS Ta 3a0e3ledyeHHs
e(ekTUBHOTO (PYHKIIIOHYBaHHS €KOHOMIKH B 1yioMy [1, ¢. 28-30].

CrpareriuHi 3aBI1aHHS BJIacHUKA 0i3Hecy

O )
) Came Bij TOTO, SIKOIO € METa, 3aJeXaTh 3aCO0M, 1110 BUKOPHCTOBYBATUME BIIACHUK
= :E i, OTXKe, MpaBuIIa MOBEIIHKH 1 IepcoHal, SIKMH pealli3oByBaTUME Micilo. 3aBaHHs
2 g E_ BIIACHHKAa — CTBOPHTH KOMGOPTHY i cede ekocmcTeMy. Taky KOMITaHiIo, 1
| E E = oMy Oyne 3aTHIIHO i BiH 3MOKE€ MaKCHMAaJIFHO peati3yBaTH CBilf MMOTEHIaN i
= = = > JOCATTH TOCTaBJICHUX wLiNeil. barato mo y 1poMy 3aleXuTh BiJ JIOICHKOTO
.éf a 2 HOTeHuia}Hy, SAKHA TIOBUHEH BIANOBIAATH OyXy KOMIIAHII Ta KOPIIOPAaTHBHIN
S KyJbTYPI.
- J_J
é é \\ CyTb CTpaTeriT nonﬂrag B ?oyy, 0 MpaBWIbHA Oi3HEC-MOAEIH ,Z[F)SBOHI/ITB Kpame
= 3pO3yMITH MOTPEeOH KIIIEHTIB i BUPOOUTH ISl HUX TaKy MPOIO3UIII0, KA iX OLIbIT
S 3aJI0BOJIbHUTH 200 HaBITh NEPEBEPLINTH IXHI OUiKyBaHHs. BiAnoBigHo, npaBHibHA
E 013HEC-IIPOIO3HLIisl TPU3BOAUTH IO 3POCTAHHS TOIMUTY Ha MPOJYKLIIO Y KIIEHTIB 1
> é = BUANOBIIHO, 3HIDKEHHA 3aTpaT Ta 1.’>6lﬂbHJeH¥-I51 npudyTKY 15 BJIACHUKA. OCKIJ.H:.KI/I
) > PUHKOBI yMOBH NOTPEOYIOTh HMOCTIHHHMX 3MiH, aHy MOJEIb HEOOXiTHO IOCTIHHO
g < KOpUTYBAaTH Ta YyAOcKoHamroBatH. [loOymyBaTu Taky cxemMy — Ii€ 3aBJaHHS
: BJIacHHUKA. Buxosuu 3 moTpeO 1 0viKyBaHb KJIi€HTa, BIIACHUK IIOBUHEH BHOYyBaTH
2 BCIO cXeMy poOOTH MiANPHEMCTBA, a YIPABIIHII TUTBKHA HPUBOIATH Y OO0 HOTO
é{ IUIAHU, IPOTIOHYFOUYH, MOXJIMBO, B XOJII pOOOTH IIEBHI KOPHTI'YBaHHS.
=]
NI
)
g = BracHuk Haifkparie 3a BCiX po3yMi€ sIK MICif0, TaK i IiTi CTBOPEHHS MiAPHUEMCTBA
L, E = Ta cxeMy #oro pobotm (Oi3Hec-monenb). BiH Bu3Hadae cTpaTeriuHi Oum Ta,
2 > BIAMOBIHO, TIOBMHEH BUOMpATH CTPATETiI0 1 METONU JOCATHEHHS WX IiJeH, a
8 = TaKOX KpUTEPii OIIHKK pe3ysIbTaTiB. BIacHUK MOBHHEH CTaBHTH IMEpe] KOMaHIOI0
5 E 1iJTi, a KOMaH1a — BUOMpPATH HAWKpaIi MIJIIXH 1X TOCSITHEHHS.
—

Puc. 1. 3aB1aHHs BJAaCHUKA, 1JI151 BAKOPUCTAHHA iX NPU Opraxizamii
ynpasJiHHA 0i3HecoM

@D1HAHCOBOK OE3MEKOI0 TAaKOK BBAKAETHCA CTAH 3aXUIIEHOCTI KUTTEBO
BAXJIMBUX 1HTEPECIB 0COOM, CYCIUJILCTBA Ta JAEP’KaBH Bijl 30BHILIHIX Ta BHYTPILIHIX
3arpo3 y (hiHaHCOBI cdepi.

JUisi BUBHAYEHHS MOHATIMHOIO anapaTty «(piHaHCOBOi O€3MeKH MiANPUEMCTBA»
HEoO0X1/1HO 3BepHYTHUCH A0 cT. 62 ['ocnogapcbkoro Kopekcy Ykpainu, 3riiHO 3 SIKUM
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H1JIPUEMCTBO € CAMOCTIMHHI Cy0’€KT roCrofaproBaHHs, CTBOPEHU KOMIIETEHTHUM
OpraHOM JIEpKaBHO1 BJIaau a00 OPTaHOM MICIIEBOTO CaMOBpPsAyBaHHS (200 1HIIMMHU
cy0’ekTaMu) I 3a/JI0BOJIGHHSI CYCHUIBHHUX Ta OCOOMCTHX TOTped uepes
CUCTeMaTU4HE 3JIIMCHEHHS BUPOOHMYOI, HAYKOBO-IOCIIAHOI, TOPrOBEIbHOI, 1HIIOT
roCrHoIapChKO1 AISTTLHOCTI [3].

OTxe, 3riJHO YUHHOT'O 3aKOHOJABCTBA IMiANPUEMCTBA MOXKYTh CTBOPIOBATHCH
SK s 3A1MCHEHHS MIANPUEMHUIITBA, TaK 1 JJII HEKOMEPLIMHOI ToCmogapchKol
nismbHOCTI. TepMiH «diHaHCOBa Oe3neKa MiANPUEMCTBAY € CHHTE30BAHUM MOHATTSIM,
SKe 1HTErpye€ B COOl CYTHICHI XapaKTEPUCTHUKHU KaTeropil «eKOHOMIYHA Oe3reka
mignpueMcTBay 1 «piHancu mignpuemctBy. LI kaTeropii J0CTaTHHO IMIUPOKO
pO3IIIAIAIOTHCS B CydYacHIM JiTeparypi, IO JI03BOJISiE, HA HAIly JTyMKY,
BUKOPUCTOBYBAaTH 1X TEOpPETHUHY ©0a3zy TMiJg Yac JOCHIIKEHHS CYTHICHUX
XapaKTepUCTUK TMOHATTA «(iHaHCcOBa Oe3neka MIANPUEMCTBAY SK CAaMOCTIHHOTO
00’exTy ynpasiiHHSA (puc. 2).

| AK CKAAO008A €KOHOMIUHOT be3nexu nionpuemMcmed

AK CMAH, o 3a0e3neyye 3axutyeHicms QiHancosux inmepecie 8io
3aepo3, pinancosy pisHosary, cmabiivHicms, NIAMOCHPOMOICHICHIb
i MKGIOHICMb, MOUO.

AK 30amuicme 30iHCHI08amu eqhexmu6ro i cmabilbHO C80I0
OisnbHiCMb AOO0 ehexmueHO BUKOPUCMOBYSAMU NOMEHYIAN
nionpuemMcmea ma pecypcu

AK 30amHICMb NIONPUEMCIMEA CAMOCMITIHO po3pooasmu i
nposooumu (PiHaHCco8y cmpameito

M1 ATPUEMCTBA»

AK OISIBHICMb 3 YNPAGTIHHA PUSUKAMU

AK cucmemda, wo 3abe3neyye cmadibHICIb 8ANCIUSUX DIHAHCOBUX
nponopyiii po3suUmKy niOnpUeMcmea abo 30a1aHCOBaHUTI CIMAH

[Minxomu 1o BU3HAYECHHSI MOHATTS «(iHaHCOBA Oe3meka

AK cheyuiunuil 610 8IOHOCUH

Puc. 2. Ilixxoau 10 TpaKTyBaHHA NOHATTH «(piHaHcoBa Oe3meKa MiANPUEMCTBA»
[1;2;6;10;12].

Y cyyacHUX MIHJIMBUX Ta BHUCOKOKOHKYPEHTHUX yMOBaxX, Bce OuIbIe
HEOoOX1THO  3Bepratm yBary Ha  (¢iHaHCOBY Oe3meKky  MiANpPUEMHHUIITBA.
OxapakTepu3yBaTH SBHINE IMiAMPUEMHUIITBA, TOCIIIATA WOTO BCEOIYHO, BUSBUTH
¢dakTopu, Ha AKI BOHO Ma€ BIUIMB Ta SIKI BIUIMBAIOTh Ha HBOTO, HE mpocTo. | me
[OB’5I3aHO 3 TAaKUMH XapaKTEPUCTHKAMU MNIJIPHUEMHHIITBA, SIK HEOJHOPIAHICTH Ta
nuHaMmi3M. CIyloiHoO 13 IIbOTO NMPUBOJY BHCIOBUBCS HiMelbkuil BueHui I1. Bepxan
PO T€, IO «...BAXKKO 3HANUTHU TaKy Xk CKJIAAHY Ta HEOTHOPIAHY chepy IIIbHOCTI, SK
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OIJOPUEMHHULTBO. Y PHHKOBOMY TIOCIOJAPCTBI BOHO PEANI3yeThCsl Ha IMEPEXPECTI
€KOHOMIKH, MOJITUKH, TEXHIKU, OPUCOPY/IEHIII1, ICUXOJIOT1l Ta €TUKU» [2, C. 56].

Ha mamy aymky, 11e BU3HAUYCHHS IUIKOM XapaKTEPHU3YyeE IIe SBHIIE, aKe HOTO
Jy’)K€ 4acTO OTOTOXKHIOIOTH 3 O13HECOM, 1 BIJAMOBIIHO, MIANPHUEMIISA 13 BIACHHUKOM
O13HecCy.

[TignmpueMHUIITBO (MIAMPUEMHUIIBKA ~ JISJIBHICTB) — 1€  OCHOBHMH  BUJ
rOCIOIApPChbKOT  KOMEPIIMHOI  JISJIBHOCTI, SKa  3JIMCHIOEThCA  Cy0O’€KTaMu
TOCTIOIAPIOBAHHSI, SKUX HA3UBAIOTh MIAMPHUEMIIMH, Bl CBOTO IMEHI 1 HA CBIA PU3UK
Ha TOCTIMHIM ocHOBi. Ll misybHICTE HampaBieHa Ha JOCSITHEHHS HaMIY€HOTO
pe3yabrary (oiepkaHHsS MNpUOYyTKY abo0 MiANMPUEMHHUIILKOTO JOXOJYy) ILIIXOM
HaWKpamioro BUKOPHUCTAHHS KaIliTAIy 1 PECYpCiB €KOHOMIYHO BiJOKPEMIICHUMH
cy0'eKTaMH pUHKOBOTO rocrogapcTBa. OCHOBHUMU CKJIAIOBUMHU ITbOTO ITOHSTTS €:

1. I[TlinnprueMHUITBO SIK OCOOTMBHI BUJ JAISJIBHOCTI BUMArae Biji Cy0'€KTIB Mi€l
TISUTBHOCTI MEBHOTO CMOCOOY MHCIEHHS, OCOOIMBOTO CTHIIIO 1 THUITYy TOCHOJApChKOT
ITOBEIIHKH.

2. IlignpueMHULTBO SIK CaMOCTiiHA [IsJIBHICTH Tiepeadadae cBOOOI 1
CaMOCTINHICTB Cy0'€KTIB II€T AISUTBHOCTI B PI3HUX HAIPsIMKaXx.

3. [lignpueMHUITBO SIK TOCMOAAPCHKA MISUIBHICTH Mepeadadae opraHizaiito i
YOpPaBJIiHHS TOCIOJAPCHKUM IPOIIECOM HE3aIeXKHO BiJ BUIY 1 cepu AiSIIBHOCTI
¢bipMu a00 1HIUBIAYATBHOTO MiANPUEMHUIITBA.

[Tinnmpuemens 3AIHCHIOE TOCHOAAPCHKY KOMEPIIHHY ISUIBHICTH BIiJT CBOTO
iMeH1 1 Ha cBii pusuk. [ligmpuemenp — 1e ocoba, sika BKIAga€ BIACHI 3aCO0M B
oprasizailiro crnpaBu 1 npuiiMae Ha cebOe OCOOMCTHUN PU3HK, TMOB'SI3aHUNA 3 HOTO
pe3yJbTaTaMi, a TaKOXX BCIO ITOBHOTY BIJIOBIJAJBHOCTI 3a KIHIIEBI PE3yIbTaTH
TSIIBHOCTI SIK 1HAMBIAyanbHOI, TaK 1 KOJIeKTUBHOI. IlimnmpueMHHIIbKA TISIIbHICTH
3MIMCHIOETHCS HA TIOCTIMHIN OCHOBI, a HE HA OCHOBI OHOpa3zoBux yroxa [11].

[ToHATTS «CYO’€KT MIANPHEMHUIITBAY», CTOCOBHO SIKOTO PO3TISTAETHCS Mdis
MexaHi3My  (iHaHCOBOi  Oe3meku, €  KOMIUIEKCHHM,  0araToCKJIaJOBHM.
INocnonapcrkuit Konekc YkpaiHu He MICTUTh YITKOTO BUZHAUCHHS TTOHATTA «CyO’ €KT
1 IPUEMHHIIBKOT TISTTBHOCT1», (POPMYJITIOI0UH HOr0 OMOCEPEIKOBAHO Y€pe3 MOHATTS
«rocrofapchbka MISUTBHICTEY 1 «CYyO’€KT TocmojiaproBaHHs». MoXHa BBa)kaTd, IIO
MOHATTA Cy0’€KTa roCrofaproBaHHs Ta Cy0’€KTa MiJNPUEMHMIITBA CIIBBITHOCATHCS
SK 3arajbHe 1 4YacTKOBE, IO BHUIUIMBAE 13 (OPMYJIIOBAaHHA IIUX TOHITH Y
IN'ocmomapcekomy Kopekci (ct. 42), KOaW MIANPUEMHMIITBO BU3HAYAETHCA SK BUJ
roCrofapchkoi  MisnbHOCTI. HalOimpIm  CyTTEBOIO  O03HAKOIO, IO  BIJIPI3HSIE
HiIPUEMHHIIBKY — JISUIBHICTB, € 1i MeTra - oTpuMmaHHs npuOytky. Ilpote,
rocrojapchka JiSIBHICTh MOXE 3/IMCHIOBATUCH 1 0€3 METU Ofep>KaHHA MPUOYTKY
(HekoMmepIliiiHa  rocmojapchbka  NisUIbHICTH). (OCHOBHI  3acadl  MPaBOBOTO
peryiioBaHHS HEKOMEpIIHHOI MisIBHOCTI MICTAThCA y rnaBl 5 [ocmomapchkoro
KOZIEKCY YKpaiHu, a KOMEpIiiHOi (mAnpueMHUITbKOT) — y TiaBi 4 ['ocriomapchkoro
KOJIEKCY YKpaiHHU.

CykyImHICTb Cy0’€KTIB TOCIOAAPIOBAHHS MOAUIAETHCS HA:

® TroCmojapchKi oOpraHizaiii Ta rpoMajsH YKpaiHH, 1HO3EeMIIIB Ta oci0 0e3
rpoMaastHicTBa (CT. 55, 4. 2);
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e Cy0’eKTHM MIKPOMIANPUEMHHUIITBA, MaJoro, CEPeIHbOr0 Ta BEJIHUKOTO

nignpueMuunTBa (ct. 55, 4. 3) [3].

TakuMm 4uHOM, CyO’€KT MIANPUEMHULBKOI MISUIBHOCTI MOXe OyTH sK
IOpUJINYHOI0  (CKJIaJIHE TMIANPUEMHHUIITBO), TaK 1 GIBUYHOIO 0co0010 (TIpocTe
niANpueMHHANTBO). JlepkaBHui  kimacudikatop oOpraHi3alliiHO-NpaBoBUX GoOpM
cy0’exTiB rocmoaaproBaHHs [15] Hamae cy0’ekTaM MIANPUEMHHIILKOI JISUIBHOCTI
iHmmM, HiK mianpuemctBa (100), rocnomapebki ToBapuctBa (200) Ta KOomepaTuBH
(300) Hmx4ay 3a piBHEM iepapxii po3psaHicTs (Big 910 mo 995) [7].

Posrnsparoun moHsATTS «(piHAHCOBOI OE3IMEKH MiIMPUEMHUIITBA» SK OJUH 13
BUJIB 3a0e3reyeHHs1 Oe3neku Oi3Hecy, HEoOXIAHO 3a3HAauyuTH, 110 BOHA 3aiiMae
MPOBIJHE MICIIE Cepe/l BCIX 1HIIUX BUJIIB O€3MEKU. BUIbIIICTh BUCHUX JTOTPUMYIOTHCS
miHil, sfka Oa3yeTbCs Ha BH3HAYCHHI (IHAHCOBOI O€3MeKH JAep)KaBH, TUIBKH
EKCTPANoMIoIOTh 11 Ha MIKpOpIBEHb. 3araioM, (iHaHCOBY Oe3neKky CcyO0'ekTy
MiIPUEMHHIITBA TIPEJACTABIAIOTh SK TIEBHUW MeEXaHi3M, IO 3 OJHOTO OOKY,
3a0e3nedye CTaOUIbHICTh (PIHAHCOBOI CHCTEMH TOCHOJAPCHKOrO Cy0'€eKTa ILISIXOM
BUKOPUCTAHHS 3aXHUCHUX (DIHAHCOBHX IHCTPYMEHTIB, a 3 IHIIOro - 3abe3nevye ii
e(EeKTUBHICTh IIJISAXOM OpraHizaiii parioHaIbHOTO BHUKOPUCTAaHHS (HIHAHCOBUX
pecypciB. OTxe, BOHa BiJIoOpakae piBEHb 3aXHUINEHOCTI 1 OE3MEYHOCTI BEACHHS
HIIPUEMIISIMA HOBAaTOPCHKOI TOCMOAAPCHKOI JISJILHOCTI Ha BIAMOBIIHOMY PHUHKY,
OB’ 5I3aHO1 13 3aJIy4CHHSIM PECypcCiB, PU3HMKOM, € 3aKOHOMIPHOIO Ta Ma€ Ha MeETi
CUCTEMATUYHE OTPUMAHHS MTPUOYTKY.

TakuMm YMHOM, chOHUparOYMCh Ha BU3HAYEeHHS (IHAHCOBOI O€3MeKH, 10
IPOMOHYIOTHCS HAYKOBLISIMH, MOYKEMO BUIUIMTU KJIFOYOB1 prcH (hiHAaHCOBOI Oe3rmeKu
CyO0'eKTiB MANMPUEMHHIITBA: 3a0e3Meuye pIBHOBAKHUHN Ta CTIMKUN (piHAHCOBUIN CTaH;
cnpuse epeKTUBHIA AISUIBHOCTI Cy0'eKTa MIANPUEMHUIITBA; T03BOJISIE HAa paHHIX
CTaJisIX BU3HAYUTHU MPOOJIEMHI MICIsI B AISUILHOCTI OpraHi3ailii; HeHTpamizye Kpuszu
Ta 3anobirae 0aHKPYTCTBO.

B cBoro uepry, 6i3Hec — 1€ COYaTKy opraHizailis BUpOOHHIITBA, €EKOHOMIUHA
JISUTBHICTB, @ TIOTIM BXKeE, BJacHE KoMepliiiHa. bi3Hec poOuThCs 3apaau ofep>KaHHS
noxony (mpuOyTKy) Bia pe3ynbTaTiB MISJIBHOCTI Yy HaWpi3HOMaHITHIMMX cdepax -
BUPOOHUIITBI 1 TOPTIBJII TOBApaMu Ta MOCIyramMu, OaHKIBCBKINM Ta CTpaxoBiil cIpaBax,
Py TPOBEJACHHI TPAHCIOPTHUX, OPEHAHUX 1 OaraTo I1HIIMX OIepalii sSK BHUIIB
TisTbHOCTI. J[OIIIbHO 3a3HAYUTH, IO Oi3HEC € MOHATTSAM OUIBII IHPOKHM, HIXK
HiIMPUEMHUIIBKA JTISUTBHICTh, OCKUTBKH J10 O13HECY BITHOCHUTBHCS 3IMCHEHHS OYyb-
SAKUX OJHOPA30BUX KOMEPINHUX yTOJ Y pi3HUX c(epax MisNIbHOCTI, sIKi HarpaBieH1
Ha OJIepXaHHSA J0XOAy. BiacHWK Oi3HECY BHW3HAETHCA 3aKOHOM 3a 0CO00I0,
TISUTBHICTD SIKOI XapaKTEePU3yEThCS TAKMUMH O3HAKaMU: YKJIQJaHHS YToJ, 3/IHCHCHHS
IHIIUX TOCTOJAPCHKUX OMepalid y BUIAAI TIAOIPUEMHUIITBA; 3IIHCHCHHS
HIMPUEMHUIIBKOI  JTISJIBHOCTI Bl CBOTO 1MEHI, TOOTO SIK CaMOCTIMHOTO
€KOHOMIYHOTO0 Cy0'€eKTa PHUHKOBUX BIJIHOCHMH. 3aCHOBHHMK Oi3HECy sIK MaHOyTHIH
1HBECTOP BKJIAJAa€ B CHOpPaBy I'poLIi, a MO 3aBEPILICHHI CpaBH ab0 AESKOTrO J1JI0BOrO
UKy OJCPIKY€E MPUOYTKHU.

OTxe, MOXKHa 3pOOUTH BUCHOBOK IO, MOHSATTS «IIJIPUEMHHUIITBO» O3HAYAE
JUSUTBHICTD, MOB'SI3aHY 3 HOBATOPCTBOM, IT1IBUIIIEHUM BEHUYPHUM PU3UKOM, 3 HOBOIO
AKICTIO OJIepKyBaHUX pe3ynbTariB. [loHATTS «Oi3HEC» oO3Haya€e pPEnpoayKTUBHY
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TiSTBHICTh, TOOTO BHPOOHUIITBO TPOMYKINI 1 MOCIYT 3Ae01IbIIOr0 3a BiIOMHUMH
TexHoJjorismu [9, ¢.130].

JIoLUJIbHO KOHCTaTyBaTH TOM (akT, 10 M CYTHICHE 3HA4YeHHsS Je]iHimii
«(piHaHCOBOI O€3MEeKH BJIaCHUKA O13HECY» € AEIO0 IMHUPIIUM, HIX «(iHaHcoBa Oe3neka
cy0’ekTa miANPUEMHULTBA». ba3ylounch Ha KIOYOBUX XapaKTEPUCTUKAX (DIHAHCOBOI
0e3MeKky, BpaxOBYIOUM BU3HAYEHHS, PO3POOJICHI PI3HUMHU HAYKOBISIMU MPOIOHYEMO
BJIACHE TPAKTYyBaHHS CYTHOCTI (piHaHCOBOI O€3IEeKH BIIACHUKA O13HECY, IO MOJISATAE y
31aTHOCTI Horo 3IIMCHIOBAaTH CBOIO  (DIHAHCOBO—TOCIOJAAPCHKY  iSTIbHICTh
e(EeKTHUBHO 1 CTA01JILHO MPOTATOM HEBU3HAYEHOTO MEPI0y Yacy, IUIIXOM YKIIalaHHS
KOMEPIIIHHUX yroa B Oynb-akiid cdepi MisNIBHOCTI Ta BUKOPHUCTAHHS CYKYIMHOCTI
B3a€MOIIOB'SI3aHUX 3aXO0/11B (PIHAHCOBOTO XapaKTepy, 0 MAIOTh ONTHUMI3yBaTH PiBEHb
3aXHUIIEHOCT] AaKTUBIB, 3a0€3MEUYUTH HE3AICKHICTh Oi3HECy, MpaB BIIACHOCTI Ta
HIBEJIIOBATHU BIUIMB PU3UKIB BHYTPIIIHHOTO 1 30BHIITHHOTO Oi3HEC-CepEeIOBHIIIA.

B yMoBax cborojeHHsi, OCOOJMBO TOCTPO Ha NPAKTHI CTal0 MHTAHHA
3a0e3neyeHHs (piHaHcoOBOi Oe3neku BiacHUWKa Oi3Hecy. Ha Hamm morisi, BIacHUK B
mpoiieci po3poOKu cTpaTerii 0i3Hecy o0 3abe3neueHHs oro (piHaHCOBOI O€3IeKH,
TepII 3a BCe, MOBUHEH MepeadayaTH:

— anam3 uoa0 popMyBaHHS MexaHi3My (HDIHAHCOBOI OE3MEKH;

—  OIIIHKY MOXJIMBOT'O PIBHSI 3arpo3 o0 (piHaHCOBOi CKJIQI0BOI Y CHUCTEMI
roCTOIapChKkoi  MisIbHOCTI. Tak, HEOOXITHO YITKO BHUPI3HATH YCI OCOOJHMBOCTI
BEJICHHS TOCIIO/IAPCTBA CEPEIHIMU Ta MAJIMMHU MIANPUEMCTBAMH 3 METOIO BUSBIICHHS
(1HaHCOBO-€KOHOMIYHHMX 3arpo3, 5Kl JyXe 4YacTO MarTh MICIIE B CY4YaCHOMY
013HECOBOMY CBITI;

— BU3HAYeHHA Ta iAeHTU(IKamifo ¢GakTopiB, IO MalTh BIUIMB Ha
nomnepeHKeHHS, MIHIMI3alIlll0 YA TTOBHY JIIKBIJIAIiF0 HETAaTUBHUX HACHIJIKIB peanizamii
AecTallTi3y 0UiX YMHHHUKIB;

— KOHTPOJIb Ta OIliHKa e()EeKTUBHOCTI Ail cuCTeMH (hiIHAHCOBO1 OE3MEKH.

OTxe, 3 caMUX MTOYATKIB CTBOPEHHSI 0i3HECY, BIACHUKY HEOOX1THO PO3POOUTH
anroput™ (QyHKLUIOHYBaHHA MeEXaHi3My (piHaHCOBOi O€3MeKH Ha OCHOBI JIOTIYHO-
CTPYKTYPHOI CX€MH pO3MOALLY PyXy (piHAHCOBUX 1 MaTepiaJiIbHUX pecypciB. [Hakie
KaXy4Hd, €(EeKTUBHICTh MIANPUEMHUIIBKOT AISTIBHOCTI BU3HAYAETHCA ONTUMAIbHUM
dbopMyBaHHSIM Ta BUKOPHUCTAHHSM (PIHAHCOBHUX IMOTOKIB, TOMY SIK 3HW)KEHHS DPIBHS
PU3HUKY JIKBITHOCTI, ()IHAHCOBOI CTIMKOCTI Ta IUIATOCTIPOMOIKHOCTI 3aJICKHUTh BIJl
30aaHcoBaHOCTI (hIHAHCOBUX TMOTOKIB. TakuM YHHOM, 4YITKO c(opMoBaHUM
MexaHi3M (1HaHCOBOI Oe3mneKu 3abe3rneuye 30a1aHCOBAHICTh M1 YCIX HOTO CTPYKTYP
Ta CTBOPIOE OCHOBY /IS TOINEPEIKCHHs] BHYTPINMIHIX 1 30BHINIHIX 3arpos,
3a0e3Meyyroun CTAIUNA PO3BUTOK BiIMOBIAHO A0 00paHOi Micii.

[Ile BaxsIMBe MUTaHHS, 1€ € PIBEHb OPraHi3alliifHOTO 3a0e3MeUeHHsI MEXaHI3MYy
¢dinancoBoi Oe3nekn. BoHO, Hapa3i € MEpIIOYEpProBUM came TOMY, IO MPHUBATHI
MiOPUEMITT TPU  PO3POOIl 1 CTBOPEHHI CBOIX CIyXO O€3MeKu He 3aBXKIH
JOTPUMYIOTbCS BUMOT, sKi 0 3abe3neuyBanu O6e3nepediiiHe pyHKIIOHYBaHHS MauX
nignpuemMctB. Ha OaraTboX Takux MIANPUEMCTBAX B3arajl BIACYTHI (haxiBiii
(1HaHCOBOTO MOHITOPUHTY, pPOOOTYy SKHX BHUKOHYE KEpPIBHHUK YU TOJIOBHUMN
Oyxrajurep, 10 AyX e 4acTO MPU3BOJUTH A0 MPaBONOPYIIEHb Y chepi piHaHCOBUX
orieparliii K BcepeIrHI MANPUEMCTBA, TaK 13a HOro MeXaMHu.
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[I{ono nporo npusony JI.B.I'Hununpka cpaBeyinBo 3a3Hadae, MO0 CTBOPEHHS
OIAPO3AUTy E€KOHOMIYHOi — Oe3leku B paMKax  TpaguliidHol  Oyxranrepii
HEJOLJIbHE, TOMY IO JIMILIE YHPaBIIHCbKUN O00diK, Hedopmalli3oBaHl JaHl Mpo
3arpo3ud MaroTh LIHHICTb B YIpPaBJiIiHHI €KOHOMIYHOIO O€3MEKO MiAIPHEMCTBA,
TO)K OCHOBHMMM CTalOTh JIaHI (pJIHAHCOBOTO aHaJi3y, OLIHIOBAHHSA PHU3UKIB Ta
crienudiyHl 1HAUKATOPU Oe3MeKkH, B TOW Yac SK OyXrajirepchbka 3BITHICTh HOCHUTH
nonomixkuui xapaktep [1, c.143]. lle BmuMBae Ha CTIMKICTh MiAIPUEMHUIIBKUX
CTPYKTYp IIOAO PIZHOTO POy EKOHOMIYHMX 3MiH Ta (IHAHCOBUX BHKJIHUKIB,
OB’ sI3aHUX, Y MEpITy Yepry, 3 iHQIAIiiHIME TpoliecaMu B KpaiHi.

Sk mokasye AOCBi, Mal TAIPHEMCTBA YaCTIIIE 33 BCE KOPUCTYIOTHCS TOCITYTaMH
30BHIIIHIX CHEIIaTi30BaHUX TPUBATHUX OpPraHi3alliif: KOHCAJITUHTOBUX, OXOPOHHUX,
iHpopmariitHux 1 iH. JIo HUX BITHOCSTHCS: peecTpalliiHi manatd, ¢ipMyd Mo maoopy i
aTecTallii KaJipiB, KpeaUTHI OFOpO, 10 HA/IAI0Th 1H(OpMAIIiiHI TOCIYTH 3 JUJIOBOIO PSHOME
[ApTHEPIB, LEHTPH MAapKETUHIOBUX JOCII/DKEHb, NPUBATHI OXOPOHHI H JETEKTHBHI
oprasizafii 1 .

Cepenni mAMPHEMCTBA BUKOPHUCTOBYIOTh KOMOIHOBAaHY CHCTEMY Oe3IeKd. 3 OHOrO
00Ky, y pa3i motpedu BOHU MOXKYTh OZ€P>KyBaTH TOCITYTH Bijl 30BHIIIHIX OpraHizaiii, a 3
IHIIIOT0 — AaKTUBHO OIMPATHCS Ha MOMKJIMBOCTI CBOiX CIY»KO 1 MIAPO3IUIIB, 30KpeMa,
IOPUINYHOI, (pIHAHCOBOI, MAPKETHUHTY, OXOPOHHM, TEXHIKHA OE3IEKH, KaapiB, EKOHOMIYHOTO
aHayI3y, MPOIYCKHOIO PEKHUMY, IUIOBOACTBA M iH. B IUIIX mmimBUINCHHS e()eKTUBHOCTI
JUSTBHOCTI CITY>KO0 1 TIIPO3IUTIB 13 3aXUCTy €KOHOMIYHMX 1HTepeciB (hipMHU Ha ITAMPUEMCTBI
MOBUHEH OyTW CTBOPEHWIA BIMOBIMHHMNA BimAil ab0 MpU3HAYEHWH OJMH 13 KEPIBHUKIB,
BI/INOBIAIBHII 32 €EKOHOMIYHY O€3IICKY.

Cnyx06a exonomiunoi Oesnexku (CEB) Ha KpymHUX MIANPUEMCTBAX BUKOHYE
3a3BUYail MeBHI (PYHKIlli, TOOTO OXOPOHU BUPOOHUYOI MiSUIBHOCTI MIAMPUEMCTBA Ta
3aXMUCT KOMEpIIIHHOI iH(popMmarllii BiJi HECAHKIIOHOBAHOTO JOCTYITy, YIIPOBAKCHHS
creriagbHuX 1HGOPMAIMMHNX CHUCTEM JUIsl MPOTHAIT OJEpKaHHS KOMEPIIHUX
TAEMHUIIb, BUSBJICHHS Ta HEUTpaJIi3allisi MOXJIMBUX KaHAJIB BUTOKY KOH(IACHITIHHOT
iH(opMallii B mporieci BUpOOHUYOI JISIIBHOCTI, 3a0€3MeYeHHsI OXOPOHU MPUMIIICHB,
YCTaTKyBaHHs, MPOJAYKILIi, MepCcoHaNy MiJMNPUEMCTBA BiJl HENPABOYMHHUX Jii
KoHKypeHTiB [ 10, c.100].

Jlocnipkyroun  AWMHAMIKY — pe3ysbTaTiB  JAISUTBHOCTI  CyO’€KTIB  MAJjoro,
CepeaHBOTO 1 BEIMKOro Oi3HeCy B YKpaiHI MOYKHAa KOHCTAaTyBaTH, IO 3a OCTaHHI
POKHM HEMa€ CYTTEBHX 3MIH Ta 3pyIIeHb y Kpally cTOpoHy (Tabiu. 1). AHamizyrouu
nanHi tabn. 1, moxna mnomitutH, 1o nounHaroun 3 2014 poky, B VYkpaini
CIIOCTEPITAEThCS 3MEHIIEHHS 3arajbHOi KUIBKOCTI CYO’€KTIB TOCIOJapIOBAHHS
BEJIMKOT0, CEPETHHOTO 1 MAJIOTO MiAMPUEMHHUIITBA.

[TosutuBHi 3pymeHHs BigOyiaucs B 4 3 10 OCHOBHHX KOMIIOHCHTIB
JTOCHIDKeHHS (peecTpallii MiAIPUEMCTBA; OTPHUMAHHS JIO3BOJY Ha OYyJIBHHIITBO;
HIJKJIIOYEHHSI O CHCTEM EHEpro3ade3leueHHs; peecTpallii BJIACHOCTi; OTPUMAHHS
KpEJIUTY; 3aXWUCTy MIpaB MIHOPUTAPHUX I1HBECTOPIB;, OMOAATKyBaHHS; MIKHAPOIHOI
TOPriBil;  3a0e3leyeHHss  BUKOHAHHS  KOHTPAKTIB;  BUPIMIEHHS  MOpoOsieM
HEIUIaTOCIIPOMOKHOCTI).
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Tabmuns 1
Ioxka3HMKM CTPYKTYPHOI CTATUCTUKH Cy0’€KTIB NIANPUEMHHUITBA 32 PO3MipaMu

[8]
Pik 2012 2013 2014 2015 2016 2017
3arajipHa KilbKiCTh 1600127 1722070 1932161 1974318 1865530 1805059
Benuki 698 659 497 423 383 399
y % 10 3aranpHoi KilbKocTi cy0 0,04 0,04 0,03 0,02 0,02 0,02
’€KTIB
Cepenni 20189 20983 15906 15203 14832 14937
y % 10 3aranbHOI KiJIbKOCTI Cy0 1,26 1,22 0,32 0,77 0,80 0,83
’€KTIB
Mani 344048 373809 324598 327814 291154 322920
y % 10 3arajibHoi KiIbKOCTi Cy0 21,51 21,71 16,80 16,60 15,61 17,89
’€KTIB
Diznuni 0coGH-miMPHEMIT 1235192 | 1325925 | 1591160 | 1630878 | 1559161 1466803
y % 10 3arajbHoi KiIbKOCTi Cy0 77,19 77,00 82,35 82,60 83,57 81,26
’€KTIB

OcHoBHa nuToma Bara B 2017 poul y 3arajibHiil KUIBKOCTI HIAIPHEMCTB
Tpaguuiino npunagae Ha OOIl — 81,26%; mam mianpuemctBa 17,89%; cepenHi -
0,83%; Bemuki - 0,02% [8]. ¥V mimomy B cdepi Magoro Ta CEpeaHHOTO
nignpueMHulTBa 3 ypaxyBanHsaM DOII 3aitasato 0au3bko 40% 3aliHIATOr0 HaceJIeHHS
npane3aarHoro Biky. Ilpu mpomy, Vkpaina B peltunry CBITOBOro OaHKy I10J0
JETKOCT1 BeIeHHs Oi3HEeCYy 3a pe3yJbTaTaMH MPOBEASHOro AocaimkeHHsS «Doing
Business-2018» nocina 76 wicue. [lopiBasiHo 3 2017 p. mo3uilis mokpamuiacs Ha
YOTUPH MYHKTH (puC. 3).
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Puc. 3. Ykpaina y peiitunrax Doing Business [13]

CyTTeBe TOKpaIIeHHs TO3UIII MOYKHA BIAMITUTH JIMIIE Y JIBOX 3 HHUX - «OTPUMAaHHS
JI03BOJTY Ha OY/TIBHUIITBOY 3a SIKUM Y KpaiHa rnocuia 35 micue, npotu 140 y peittunry 2017 p.
Ta 3a MOKA3HUKOM «OIoIaTKyBaHH:D (43 mictie, mpotu 84) [13].

Cepen BHYTpIIIHIX 3arpo3, 110 BIUIMBAaIOTh Ha (piHAHCOBY Oe3nexky y Oi3Hec-
CEpelOBUIIE MOXHA BUIIUTH: HABMHUCHI a00 BUNAJKOBI MOMUJIKA MEHEIKMEHTY B
obOnacTi ympaBiiHHS (iHAHCAMHU MIANPUEMCTBA, TMOB'sI3aHI 3 BUOOPOM CTpaterii
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OIJIPUEMCTBA, YIPaBIIHHAM M ONTHMI3aLl€l0 AaKTUBIB 1 MAcUBIB MIANPUEMCTBA;
HernpodecioHami3M OCHOBHOTO KaapOBOTO CKJIaqy; IOMWIKMA TpH OpraHizamii
iHdopmaniiiHoi Oe3meKu; HeAOCTaTHA yBara JO OpraHizaiii CTpaTeriyHoro
IUTAaHYBAaHHS Ta KPHU30BOTO MEHEDKMEHTY; TOPYIICHHS JOTOBIPHUX 3000B's3aHb
TOIIO. SIKIIO BHYTPIIIHI 3arpo3u MOpsIMO 3ajexkaTh BiJl KBadiikaiii Kepyrdyoro
amapaty 1, OT)Ke, MOXYTh OyTHM BYaCHO BHSIBJICHI Ta JIOKaJi30BaHi, TO 30BHIIIHI
3arpo3u, 110 BiJ0Opa)karoTh 3arajibHe €KOHOMIYHE CEpelOBHIIE B KpaiHi, y JesAKii
CBOIM 4YaCTHHI JIOKaJi30BaHI OyTH HE MOXKYTb. Y ILIbOMY BHUIIQJKy, BJIACHUK Mae
CTBOPUTH CHCTEMH CIIOCTEPEKEHHS 3a IMpOsIBOM JaHUX 3arpo3, OOOB’SI3KOBO
BpaxoBYBaTH iX y CBOiM [isUIBHOCTI, HaMaraTtucs 3amoo0iratv iXHIM HacIiaKam
IUIIXOM CTBOPEHHSI CTPAaXOBHX 4YM pe3epBHUX (oHAiB. Huni BCi migmpueMHUIBKI
CTPYKTYPH KOPHCTYIOTHCS IMOCTyTaMu 1HHOBAIIMHUX (OHAIB 1 KOMEPIIHHUX OaHKIB,
Oip Ta IHIINX IHCTUTYTIB PUHKOBOI 1HYPACTPYKTypH.

[IpoBeneHi HaMu AOCHIKEHHS MOKAa3yIOTh, IO B KIACUYHOMY BUTJISAL JUIS
eheKkTUBHOTO 3a0e3neueHHs  (DIHAHCOBO-CKOHOMIYHOI  O€3MEeKH  MiAMPUEMCTB

3aCTOCOBYIOTBCS ~ HACTylHI ~ METOAM  YNPaBIIHHA:  IHCTUTYUIHHO-IPaBOBI,
aJMIHICTpaTUBHI (opranizauiiHoO-po3nopsAI4i), (1HaHCOBO-EKOHOMIYHI,
OpraHi3aliifHO-TeXHOJOT14Hl, 1H(pOpMaIliliHi, COLIAJBHO-TICUXOJOr1uHl [6, c.14]
(Puc.4).

3 MeToro 3MirHeHHs (IHAHCOBOI OE3MEKM 1 HIBEIIOBaHHS HEOE3IeK Ta 3arpo3
UL THATPUEMHUIBKUX CTPYKTYP MU IPOMOHYEMO 3aCTOCOBYBATH 1HCTUTYLIHHO-
nianpueMHUIbKU Meton. CaMme AaHWl METOJ OXOIUIIOE €JIEMEHTH (POPMYBaHHS
¢dinaHCcOBOT O€3Meku Ha I1HCTUTYIINHOMY (30BHIIIHBOMY) Ta MiANPUEMHUIIBKOMY
(BHYTpIIIHBOMY) PIBHAX; KOMIUIEKC IHCTPYMEHTIB TPEBEHTUBHOTO Ta AaKTUBHOIO
3axXucTy, (opmMyBaHHS  IHCTUTYLIMHO-TIPABOBOTO  cepefoBHINA;  (iHaHCOBE
3a0e3MeyeHHs yIpaBIiHHS 3arpo3aMH, MOHITOPUHT Ta KOHTPOJb JOCATHEHHS IiieH
JUIs 3MIIHEHHS (piHaHCOBOiI Oe3neku MmignpueMcTB. DopMyBaHHS I1HCTUTYLIMHO-
IPaBOBOI0 CEPEIOBUINA JIJIsi IPOTUALT 3arpo3am JICKUTh B TUIOIIHHI:

— KoHcTpykTHBHOI Aii HBY 1110710 TpOIII0BO-KpeAuTHOT O THKY;

— YIOCKOHAJICHHS MO/IaTKOBOTO, MUTHOTO 3aKOHOJIaBCTBA
30BHIIIHBOEKOHOMIYHOI J1SJIbHOCTI;

— aKTHUBi3aIlli MPAaBOOXOPOHHUX OPTaHiB y 00pOTHOi 3 KOPYMITI€TO;

— BIPOBAKEHHSA MEXaHI3MY BiANOBIIATLHOCTI AEPKABHUX CIIYKOOBIIIB;

— PO3BUTKY IHCTUTYTY IPUBATHOI BIIACHOCTI, ayJIUTy Ta CTPaXyBaHHS;

— PpO3BUTKY (hiHAHCOBOTO PUHKY;

— MOHITOPUHTY NOJIITUKY CIOPHUSIHHS PO3BUTKY MaJoro Oi3HeECY.

3 MeToI MPHUCKOPEHHS Ipouecy pedopMyBaHHS B CHUCTEMi JAEpKaBHOTO
KOHTPOJIIO y cdepl TOCMOoAapChKoi MisUIbHOCTI YKpaiHW [Jisg MiJBUIICHHS PIBHS
JOBIPH 1 MAPTHEPCTBA MK JE€P>KABHUMHU OpPraHaMH 1 Cy0’€KTaMU TOCIOAAPIOBAHHS €
JOTPUMAaHHS 3aKOHO/IaBCTBA 100 MEPEBIPOK KOHTPOIIOIOYMMHU OpraHaMHU.

Ha mnignpuemMHuiikoMmy (BHYTPIIIHbOMY) piBHI KOMIUIEKC 1HCTPYMEHTIB
3MIIHEHHS ()1IHAHCOBOT OE3MEKH BKIIIOYAE:

- OIIIHKY Ta MOHITOPUHT Ol13HEC-CEpEeOBHINA 3 TMO3UIIT MOMXKIUBUX
3arpo3 (piHaHCOBIM Oe3Iel MmiAIPUEMCTBA;
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OcrosHi MeToH 3abesnevennn QiHAHCOE 01
Se3meRH MIINPHEMCTE

IOMATENT: E ISNPOESTESHRI  MORTODHETY piEEE  iRsEcoEel  Germemdm
OpOTHOGFESHHE 3ETpos, PECHEE T3 pospofEy dSnomiE 3 I BedTpamizami;
EODHTYESHHY IMEE0EHX [NEUHEEE IIEMEBEOCH ¥ EOHTEECT 180 9insdsHHT
:>- thirspcopel Gexmerm; poopobEy CACTEME DPEERN T2 peEBME (oIISER; CTEOPSHHE

{BCTDVEILR Op0 MaTSpiaTeHY EiINCEITATERICTE TA IEXECT EOMSDINEBEC] TAEMERTH;
MORITOPHET ISROHOSECTES TA IEWECT MONDHEWCTES Bl SiE i pimsme opramiz
IEpEARHCTO VIDSETIHEY; VIPEEMERY {HCTHTVIIREAME X aparTSpHECTHE S S2iness
~ E MSEST HDEIHIHEX EiJHOCHE i3 E0HIDSTSHTEME, DEeCTpElil GOEYMSHTE, TIPEE

BILACHOCTL.

[ncoenyaiionn-
T O | METOTH

IOMATEN'TE ¥ MIEHAISEHI =E0HOMiYHOL =(SETHEBOCTI EEEODHCTEHEE DRCypoE
NIPBEMCIE S, CTEOPSHHEE DSpaqyMOE POIEHTEY NONPBEMCTEL, IabsunswsHEm
>, DOCTYOY OO0 PeCypoiE T3 pHHEEE. JaDeinsysnns §iRsHcoEc-smoEOMiTED] Doimerm
IEH0H) TPYIOH) MSTORE N=paghsdss: pPoanitaliln IEX0DiE, IPIMOESHER HA
NiIERNSHAY =) SETHEBOCT EHEODBCTSHHE TOORNODEPREHN PeCYpPoiE; ONHEY piEHE
CYIaCBOCTE T2 NpOOVETEEHOCT MATSRiaTRHO-TSXHiTEM ODH DOIDYE Pai=pEiE 0
DOEPENSHEY; MIEHNISHES peHETE0eMEBEOCT SETHEIE T3 EOHEYDPSHTOC IPOMOGEHD CTi
DINpREMCTES, GiRSECYESHHY IENODE i IDOTHOCYESHHE pOIEHTEY PHEEOEDL

\—"‘"‘__x EOEHEETYPH, {BCTHTYINOHAMEEOTO PSIMAMSHTYESHED GiESECOEO-TOCIORED cEEOL
I,r"—"\‘\ DiEMEBOCT T2 PRCYPOHEOTO 13DaIIedsHEE.

METOIH

== PONETaNTE. B DOpMVESHE OprEBiamABS CIPVETYDH VODEEMERT JiBSHCOES-
o 28 ;.‘_ sEpEOMiTHON GoinERow; DepenbsiSOTE VODSEMEEE DpEOGYTEDM, EHTDATIME,
2 = EamTaTes, $iEsRcOEEE  amamii, dimsscopmE ofmie, GimsmcoEs mmaEvEaEEE,
SEZ g
E H £ imsmEcoR: PATYDORARES | CTDENYESHES.
s £
M e
e I

~, | mepenfaaoTs. poanizamin szonis MaTSpiATEECTC CTEMYIOESHHE; CTECPSHEL
2} SETHERD] CHCTSMH MOPDAMRHOTO IS0N0YSHHE IDENEHEEE; DEhip EIgpiE
YPENYESHHAM — IKCHXOMOTIYHEX =~ XEpEETSpHCTEE  NOPAMNEHEEE;  SiSTHOCTHEY
OOER0SMCIANCTT  CTEHY IDAINEHEEIE;, DOTPEMEY (RINATHEE, 3afssnedsmms
IEpCIERTEERCTS COMamEcre B mpodocifmors pocTy;  indopayvEamms  mpo
DEIVILTETH NpE; VELSEEHHET OOTOECDIE, EISEMHEN I000E'3iEHe, o0 e@mamms
igTepaciE NpamEEBEIE; 0oCifE, DpomEaTSHOY T4  ATiTAniE), DPECESYSR  EME
IOIIHp=HES i pOc’SCHSHEY DOMTHER ESpiEHENTER ¥ ofspi $imzEcoEcl Gozmerm
poIpODEY NREEHN DOBSNiHEH, CIEOPSHEE ATw0ChspH EOPIODSTHEBDTO OFXY,
topuFESEEE IPHETIHECTD MOPATHED I ENOIOTiTHOTD EMiMATY E EOMSETHE .

CHX I T

E. = nEpenfsemoTe aEani:, ofmiE EoumspmifnEe] ishopuesnil; cTEopaEEs RaTidEC] cacTEME
= § :ECcTyY  iBhopuamil T3 ESRImE I NPOXOIESHHE, EEEODBCTEHHE CyYIacHER
‘_é E > TexEomOTIH sEECTY iBfopMATL.
4 £
S
Puc. 4. Meroau 3a0e3neyeHHst GiHAHCOBOI 0e3MeKH MiIMPUEMCTB Ta IX

XapaKTepuCcTHKA

3a0€3Me4eHHs] TPO30pOI CTPYKTYPH BIACHOCTI Ta OOJIKOBOI TMOJITUKH
1ITPUEMCTBA;

mpaBoBe O(OPMIIEHHS YCTAaHOBUMX JOKYMEHTIB, aKTHBIB, TOBapHUX 3HAaKIB
TOILIO;

3aXMCT 1HCAWIEPChKOI (HEOPUITIOAHEHO1) 1HhOpMaIlii PO eMITeHTA;
BUKOPHUCTAHHS JIEP>KaBHUX Ta HEJEp>KaBHUX 1H(POPMAIIHHUX PECYPCIB;

NUISIXM ONTUMI3alil palioHaJbHOTO BUPOOHMLTBA Ta 3aCTOCYBAaHHS HOBHUX
TEXHOJIOT1H;

BIIPOBA/PKEHHSI MEXaHI3MIB CTUMYJIIOBAHHS 1 BIAMNOBINANBLHOCTI TMpalIBHUKIB
H1IPUEMCTBA;
3aCTOCYBaHHS CYYaCHHUX BHCOKOC(EKTUBHHUX TEXHOJIOTIH;
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— BBEJCHHS NPUHIMUIIB  COLIAJIBHOT  BIAMOBIIAIBHOCTI, KOPIOPATUBHOI

KyJIbTYPH;

— aHami3 (IHAHCOBO-TOCIOAAPCHKOI MiSUTBHOCTI, (PiHAHCYBaHHS 3aXHCTy BIJ

PHU3HKIB Ta 3arpos;

— MOHITOPUHT 1 e(eKTHBHE YIpaBIiHHA [EOITOPCHKOI Ta KPEIUTOPCHKOIO
3a00pProBaHiCTIO, Y TOMY YHCI 3 000B’I3KOBUX IUIATEXKIB;
— BIAMOBY BIJl BEACHHS MOABIMHOI Oyxranrepii, (iHAHCOBY HE3aJICKHICTD,

PEBI3II0 PU3UKOBUX 1 0aHKIBCHKHX JIOTOBOPIB.

BucnoBkn. BrachHuky O0i3HeCcy HOLUIBHO BpaxOBYBaTH BJIACHY 1€papXiro
3aBJaHb 11070 3abe3reueHHst (iHAHCOBOI Oe3mekH, SKi mepeadavaroTh HasBHICTH
CYTTE€BUX BHYTpIMIHIX Ta 30BHINIHIX HeOE3I[EeK Ta 3arpo3, pe3yjabTaTH IIePBUHHOI
OIIIHKM PIBHOB@)XHOCTI TPOIIOBHX TOTOKIB, PO3MOAUTY (PIHAHCOBUX PECYpPCIB.
Buxonsun 3 1mporo, MexaHi3Mm 3abe3rnedceHHS (iHAHCOBOI O€3MeKH JIOIIJIBHO
pO3MISAaTH K CYKYNHICTh YITKO BH3HAYEHHUX 3aXOMiB, SKI 3I1HCHIOIOTHCS
cy0’extamu 3abe3nedeHHs (iHAHCOBOI O€3MEKH, MO CTBOPEHHIO HAIIMHUX YMOB
rapaHTyBaHHsS 3aXHCTy O0’€KTy (iHAHCOBOI O€3MeKH BiJ HETaTUBHOTO BIUIMBY
BHYTPIIIIHIX 1 30BHINIHIX 3arp03. Y TOUHEHHS CYTHOCTI TTOHATTS «(PiHAHCOBOT O€3MeKH
BJIACHHKA Oi3HECYy» Ta ii Miclle B 3arajbHIi CHCTEMI Oe3MeKH, 3a0e3medarh JIOTIHOCTI
y NPUUHATTI BIAMOBIIHUX YMPABIIHCHKUX PIIIEHb 3 MIATPUMKH HEOOX1THOTO PIBHS
Takoi O€3IeKH K Y 4aCOBOMY, TaK 1 MPOCTOPOBOMY BUMIpi JJis 3aXUCTy O13Hecy. [1pu
IIbOMY, CUCTE€Ma 3aXOJIIB IIOAO0 MiABHUIIECHHS PiBHA (PiHAHCOBOI 0€3IMEeKH B Cy4aCHHX
peanisax MOBUHHA 31MCHIOBATHCS 3a IIEHTPaMHU BIAMOBIAAIBHOCTI, KEPIBHUKH SIKMX
HECYTh BIAMNOBIAAJIbHICTh 32 BUKOHAHHS MOCTABJICHUX 3aBJaHb. BIpoBakeHHS B
MPaKTUKY LIEHTPIB BIAMOBIAAIBHOCTI (B T.4. 3a pIBHEM OE€3MEKH) JaCTh MOXJIUBICTh
SKICHO BJOCKOHAQJIUTU Mpolecu (popmMyBaHHS PO3IMOAUTY Ta CIOXKUBAHHSA MPUOYTKY,
noOyayBaTH CUCTEMY yMpaBIiHHS, SKa  BIANOBIZA€E CyYaCHHUM  BUMOTaM
rOCTIOJJapPIOBAHHS.

Jlo romoBHUX 3arpo3 (iHaHCcOBii Oe3merl Oi3Hecy B YKpaiHi HalexaTh
peitnepcTBo, (hiHaHCOBa HECTAOLIBHICTH OaHKIB, IO OOCIYrOBYIOTH HiANPUEMCTBA,
MEHTAJIITET Ta HEeA0adICTh MPaliBHUKIB M1/ YaC BUKOHAHHS MOCAJOBUX OOOB’SA3KIB,
HENpaBWJIbHE MOJATKOBE IUIAHYBAaHHS, HENpPaBOMIpHI Al 0C10, 110 3A1MCHIOIOTH
NOJIaTKOB1 MEPEBIPKH, ONEPATUBHUX CIHIBPOOITHUKIB 1 CHIAYMX, HEJOCKOHAIICTb
HOPMaTUBHO-MIPaBOBOi 0a3zu st pobotu Oi3Hecy Tomo. Jlns HiBedrOBaHHS
NOTEHLIHUX  3arpo3  BJIACHUKY  JIOLIJIBHO  3aCTOCOBYBaTH  IHCTUTYLIHHO-
HIPUEMHHUIIBKAN METOJ YNpaBIiHHS MPOTHIL 3arpo3aM. JlaHuil MeTOn TMOBHHEH
3aJlydaTd OpraHi3aliiHO-eKOHOMIYHI, aJMiHICTPaTUBHO-IPABOBI Ba)eai 1 METOIU
[IJIECIIPSIMOBAHOTO BIUIMBY HA TMPOIEC BEJIEHHS TIOCHOJAPChKOi JISUIBHOCTI Ta
OTpUMaHHSA TIPUOYTKY 1 peaiizamilo KOMIUICKCHHX IIJIbOBUX IIpOrpaM-IljIaHiB
JIOCSITHEHHSI IOCTATHHOTO PiBHS (DiHAHCOBOI OE3MEKH MiANPUEMCTBA.
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MODERN PROBLEMS OF MANAGEMENT OF CORPORATE
INTEGRATED STRUCTURES OF AGRO-INDUSTRIAL SECTOR OF
ECONOMY

Abstract The agro-industrial complex (AIC) is a real sector of the economy, largely
determining food security and the very existence of the country. Modern conditions of international
policy and the chosen course of the government of Uzbekistan set the agrarian sector new strategic
tasks aimed at full import substitution of agricultural products in the parameters set by the Doctrine
of Food Security of the Republic of Uzbekistan, increasing the competitiveness of agricultural
products in the domestic and foreign markets, ensuring the financial sustainability of producers and
others.

Keywords: management, modern problem, corporate integrated structures, agro-industrial.

Introduction

Integration in the agro-industrial sector of the economy consists in uniting
enterprises and organizations of various organizational and legal forms operating in
the field of agriculture, processing and storage of agricultural products and bringing
them to the consumer, 1.e. trade. Consequently, the meaning of integration lies in the
differentiation of functions that are united by subjects of the agro-industrial sector to
ensure the production of products. Such a differentiation can be compared with the
division of labor, which presupposes its cooperation, specialization and concentration
of production in order to increase labor productivity, production and reduce the cost
of resources.

The creation of corporate integrated structures in the agro-industrial complex
on the principle of holdings creates the conditions and provides an opportunity to
rationally consolidate the productive forces and resources of producers, which
contributes to strengthening the potential of the created production system. The result
of such a union of labor and production is a new quality, which differs from the
simple sum of the elements that make it up, and the formation of a causal link
between the integration of capital and labor.

Literature Review

Actual problems of improving the management of corporate integrated
structures are the development of methods for strategic, business planning, budgeting
of both subsidiaries and the structure as a whole, as well as the development of
methods for evaluating the performance of production subsystems.
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The problems of strategic management in holdings and other integration
associations were raised by such researchers as Aaker D., Ackoff R. L., Bandurin A.
V., Gorbunov A. R., Ilinykh E. M., Karabanov B., Maksimov A. D., Trubilin A.L,
Rysmyatov A.Z., B.G. Transfiguration, Z.P. Rumyantseva, E.V. Siberian, D.S. Sink,
Yu.l. Treshchevsky, I.S. Shitkina et al [1, 2].

Considering the direction of improving the system of corporate management of
corporate integrated structures, one cannot but touch upon one of the pressing
problems of management theory and practice: the ratio of centralization and
decentralization of managerial decision-making processes, as well as their
implementation. The mechanism for solving this problem, according to Volkova
V.N., Denisova A.A., Friedman A.M., Lagoshi V.A., Fatkhutdinova R.A., Abyzova
E.V. etc., is the organizational structure, reflecting the goals and functional objectives
that are implemented, the process of delegation of authority, etc.

According to scientists [3,4], the effectiveness of the process under
consideration increases as the functional associations of interned subjects deepen in
depth, as a result of which they may lose legal and economic independence.

Materials and Methods

The development of market relations, which are characterized primarily by the
processes of exchange of goods and the occurrence of transaction costs, stimulate the
creation of organizations in the agro-industrial complex according to the principle of
holdings, the advantage of which is minimizing transaction costs and increasing the
volume of production.

Accordingly, the creation of agro-industrial holdings is an objective economic
process, which is characterized by certain laws related to such concepts as the form of
ownership, the social division of labor and its development, cooperation and the need
for interaction on this basis between sectors and organizations of the agricultural and
industrial sectors of the economy.

The process of development of corporate integrated structures in the agro-
industrial complex is represented by various organizational and economic structures,
which is caused by the absence of mechanisms for their formation and functioning
fixed at the legislative level. In each case, an individual mechanism is created that
integrates business entities into a single system. The mechanism is based on
economic means, methods and tools that ensure the reproductive unity of the subjects
of the corporate integrated structure. This multidimensional content of the mechanism
ensures the creation of an integrated system of management and coordination of the
performance of functions by all production units that carry out their activities within a
single economic space. To do this, when forming a corporate integrated structure of a
holding form using various organizational and legal forms, only those objects are
included that can ensure the production of agricultural products and organize their
sale through their own trading network in appropriate volumes and assortment.

Uzbek practice notes that holding groups formed with the participation of
economic entities of the same legal form, for example, only AO and LLC, carry out
their activities most efficiently. Therefore, in order to ensure the concentration of
shares in the enterprise-investor and the convergence of the created corporate
integrated structures in the classical form of the holding, the SEC is transformed into
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an AO or LLC. It should also be noted that in order to ensure the incorporation of a
number of organizations into the holding formation, a number of organizations on the
terms of subsidiaries are being consolidated or merged.

According to R.A. Alushev, V.A. Afanasyev, V.I. Bogdanovsky, M.F.
Bychkov. etc. [5,6], the development of corporate integrated structures and
formations radically changed the situation in various fields of activity, including in
the agro-industrial complex, and also had a positive effect on the production,
economic and financial situation of organizations. Until entering the corporate
integrated structures, many agricultural enterprises were bankrupt with a low level of
organization of production, labor and payment, technological discipline, which did
not allow them to function as independent legal entities. Accordingly, such
mechanisms as financing from the local, regional and republican budgets, obtaining a
bank loan were not available for bankrupt enterprises, which caused violations of the
conditions for the sale of products, the acquisition of the necessary material and
technical resources and other critical agricultural production resources.

After such economic entities enter into corporate integrated structures,
management companies or integrator companies provide them with critical resources
and create favorable conditions for development and effective functioning, which
allows agricultural producers to improve their performance indicators and increase
profitability.

On the other hand, the inclusion of organizations that are different in
organizational and legal form, direction of production, level of economic
development into the structure of corporate integrated structures is not always
effective. Often, in such a situation, there may be a decrease in the performance
indicators for the whole corporate integrated structure and individual holdings, which
sometimes leads to the disintegration of the corporate structure.

Thus, it can be concluded that there is a problem related to the lack of
mechanisms for the formation and effective functioning and development of
corporate integrated structures in the agro-industrial sector of the economy.

The urgency of this problem is confirmed by numerous monographs, articles of
a large number of authors, topics of scientific conferences. Approaches to addressing
the issue of effective integration in the agro-industrial sector of the economy are
presented in [7, 8, 17]; a fairly large array of concepts, approaches, and provisions
have been formed, which, undoubtedly, are of great interest to business entities and
scientific research. However, there is no unambiguous interpretation, common
approaches and the fundamental methodology of inter-sectoral integration of
enterprises and organizations of the agro-industrial sector of the economy in the
context of the variety of forms of ownership in modern agro-economic science.

It should also be noted that the modern theory of integration is based on the
experience of the Soviet period and the theory of Western countries, which is based
on the concept of transaction costs. Whereas in Uzbekistan this concept is connected
with the shadow sector of the economy.

In addition, a fairly large amount in the existing array of studies on issues of
agro-industrial integration is occupied by works of an applied nature, which consider
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the already created corporate integrated structures, methods for improving their
functioning and management as an object of research.

The greatest interest, from our point of view, deserves the approach described
in the work of A.V. Kirilenko, devoted to the influence of the system properties of
organizations of the holding form on the growth and development of integration,
system of synergistic effect of integration in the agro-industrial sector of the
economy. The author suggested that the system properties of organizations of the
holding form should be divided into positive and negative with their further
differentiation into economic, social and other properties. In this paper, an attempt
has been made to represent this system as a relationship (38) to determine the
synergistic effect of a corporate integrated structure, allowing us to calculate the
effectiveness of integration processes and determine their significance for a particular
organization:

9 =9, +9.+9,— 9, 0

Where D¢, 33, D¢, 3m, Do — cumulative effect, rub., from the economic, social
and other properties of the corporate integrated structure.

According to A.V. Kirilenko, if, as a result of the calculation, a positive result
is obtained, then the corporate integrated structure has taken place, but if a negative
result is obtained, then the association is prone to disintegration. If the sum of the
cumulative effect tends to the volume of the annual revenue of the corporate
integrated structure, then the investigated association is all the more stable and
effective.

Whereas the grouping of system properties proposed by the author, in our
opinion, requires improvements. For example, the economic positive properties of the
holding include:

1. Ensuring the process "production - storage - processing - marketing of
products."

2. Alignment of the economic conditions of all enterprises of the participants.

3. Increase investment in the development of fixed assets, incl. land.

4. Distribution of commercial risk.

5. Increase productivity.

6. Increase profitability.

To social properties:

1. The development of the social sphere of the territory (according to the
principle of a city-forming enterprise).

2. Improving the working and living conditions of workers and retirees.

3. Improving the system of labor competition.

4. Reliable system of guarantees of health, rest, etc.

5. Creating conditions for professional growth of young personnel.

By other properties A.V. Kirilenko relates:

1. Expanding the possibility of nominating their representatives to the
authorities.

2. Presence of territorial security service, etc.
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In our opinion, the grouping of positive and negative properties of
organizations of holding formations should be more complex and based on the
advantages and disadvantages of such structures proposed by T. Keller and presented
in Table 1 of this work. However, it should be noted that when allocating a
sufficiently large number of criteria for evaluating the system, one may encounter the
lack of an assessment methodology both by the selective criterion and by the integral
one.

The use of a systematic approach in the study of management problems of
organizations of holding formations, in our opinion, is the most promising. Despite
the fact that today there are really no assessment methods for many proposed criteria
that characterize the system properties of the holding, this approach allows us to
identify the most pressing management problems.

The works of the aforementioned authors are devoted to the development of
methodological approaches to identifying the most effective strategy for an industry
holding company and the corresponding management tools, both for the holding
education as a whole and for its subsidiaries. However, the organizational and
economic features and the problems they cause for the strategic management of
industry holdings are currently not well understood.

To assess the organizational structures according to the criterion of
centralization and decentralization of decision-making processes, an appropriate
methodology has been developed, presented in the works by Volkova V.N., Denisov
A.A., Abyzova E.V. [7,8] However, it should be noted that this method at the final
stage involves the involvement of experts to interpret the results, which introduces
subjectivity in the decision-making process.

Whereas the methodology for assessing organizational structures proposed by
Baranovskaya TP, Loyko VI, Vostroknutov A.E. [9,10], is based on the criteria for
the rate of passage of information on the organizational structure and involves an
objective interpretation of the results of the evaluation. It should also be noted that
this methodology for assessing organizational structures shows how quickly
management decisions are made and implemented in the management system of an
agro-industrial holding, whether there are bottlenecks that lead to long-term
expectations of a solution.

To date, there are already quite a few methodologies for evaluating the
effectiveness of organizational structures, in which various criteria are taken as a
basis. But there remains the problematic question of the choice of methodology,
depending on the specific case and object of research.

Speaking about the actual problems of control systems, it is impossible not to
touch upon the question of developing adaptive control systems, reflecting its ability
to quickly and flexibly respond to any changes and develop adequate management
teams to minimize the effect of disturbing factors. Adaptability - the main property
that ensures the stability of the activity.

The approaches described in the works of E.V. Lutsenko, M.V. Borodatova,
B.C. Gorganova, B.C. Smirnova, S.A. Vlasova, E.S. Vaulinsky, B.I. Lebedeva, P.
Laurens, J. Lary, A. Chursina et al. [11,12,13,14] suggest, based on the development
of a new adaptive management concept, denoting a holistic process-oriented
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approach to making management decisions based on information technologies, which
aims to dramatically increase the ability of enterprises and holding companies to
develop business in world markets , correctly assess market conditions, opportunities
for its development, financial condition and effective management of activities at all
levels of the production process.

With the improvement of the corporate integrated structure management
system, the development of uniform criteria for evaluating the performance of both
the management organization and its production subsystems becomes an urgent
problem. The absence of such criteria in practice leads to the fact that each
organization, which is part of the corporate integrated structure, conducts an
assessment of its activities independently, using the effectiveness criteria adopted by
this organization. Moreover, it is very often the case that the criteria adopted in the
production subsystem will differ both in the range of values and in the content or
contradict one another altogether.

The use in practice of a transparent system for assessing the effectiveness of
the organization’s functioning is also a good tool for motivating staff and developing
their professional skills. Knowing that the results of labor will be evaluated both
materially and intangible, employees will work with maximum efficiency and
effectiveness. While the lack of common approaches and evaluation criteria can
adversely affect the performance of the entire corporate integrated structure as a
whole.

The development of a balanced scorecard methodology (CSP) and the issues of
system implementation are reflected in the works of D. Norton, R. Kaplan, Mark G.
Brown, Niven Paul R., A. A. Polydi, A. Gershun, M. Gorsky, G. Konstantinov,
Hubert K. Rampersad and a number of others. At the same time, it is necessary to
take into account the fact that the introduction of a balanced scorecard in the national
economy began relatively recently, although the use of this system was assumed in
the context of developed corporate relations. Therefore, in our country, the
introduction of the BSC faces a number of difficulties, the removal of which will
contribute to the effective management of the company as a whole.

The issues of enhancing the activities of organizations using progressive and
modern methods of financial management are reflected in the works of numerous
both domestic and foreign scientists. The works of foreign economists P. Jaina, D.
Petty, D. Siegel, M. Khan, E. Helfert, R. Holt, D. Shima, and others, as well as a
number of Russian scientists A. Baskin, I. Blank, V Vasiliev, O. Efimov, V. Kovalev,
M. Koshkin, M. Kreinin, M. Litvin, Yu. Panibratov, Yu. Pankratov, B. Penkova, and
others are devoted to the study of theoretical issues of optimizing the use and
formation of working capital of organizations, including and corporate integrated
structures.

L. Abalkin, P. Karpov, Ya. Mirkin, P. Rodionov, N. Shmelev and others made
a worthy contribution to the study of the problems of managing financial flows.
Modern methods of corporate finance management, adapted for domestic
organizations are considered in the works of A. Gorbunov, V. Kovalev, Yu.
Maslenchenkova, N. Treneva, Yu. Tropina and others. At the same time, as noted by
many scientists and practitioners, an array of studies in areas of financial activity
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contain insufficient methodological support for the management of the financial
sustainability of large organizations, the study of the relationship between liabilities
and assets of corporate integrated structures when and their financial sustainability,
etc.

In addition, the problem of the lack of methodologies reflecting the
achievements of international financial management experience, adapted to the
practice of Uzbek business and focused on the sector of corporate integrated
structures, including and agribusiness. The impossibility of using foreign methods in
the field of financial management in Uzbekistan is due to differences in the
mechanisms and forms of financing, the system of accounting and management
accounting and reporting.

The problems of supply chain integration and its logistic support attract a lot of
attention from specialists. Theoretical and methodological aspects of this problematic
were widely covered in the scientific works of Russian and foreign economists.

Analysis and Discussion

The work of many domestic and foreign scientists Yu.P. Anisimov, 1. Ansoff,
G.J. Bolt, V.Ya. Gorfinkel, O.L. Gruzinova, A.l. Khoreva, E. Dihtlya, P. Drucker, W.
King, G.B. Kleiner, F. Kotler, G. Schmalen [15,16]

Scientific developments in the field of logistics and the construction of
logistics systems are presented in the works of Anikin B.A., Bochkareva A.A.,
Brodetsky G.L., Gadzhinsky A.M., Galimova E.O., Degtyarenko V.N., Ermakova A.
.Y., Zalmanova M.E., Kolobova A.A., Nerusha Yu.M., Novikova O.A., Omelchenko
I.N., Plotkina B.K., Sankova V.G., Semenenko A.L. ., Sergeeva V.I., Smekhova A.A.,
Sokolina V.P., Uvarova S.A. [17,18].

However, many issues in this area have yet to be resolved. These are the
problems of logistic support for intracorporate and interfirm integration relations
between production and retail entities, the tasks of modernizing information and
analytical support for integrated business processes with ensuring the rationality of
the production program and methods for selling finished products in crisis conditions,
and the development of logistics-oriented organizational structures sales business
groups, and more.

Speaking about the integration of production and sales activities, it is
impossible not to touch upon the problems of modeling material and financial flows,
organized depending on the method of integrating enterprises in the system of agro-
industrial holding. In the works of V.Loyko, T.P. Baranovskaya, [.V. Arushanova,
V.V. Krokhmal, A.Golubeva. [] streaming models have been developed for
evaluating the effectiveness and sustainability of agro-industrial integration
structures, depending on the method of integration and the organization of material
and financial flows between the management company and its subsidiaries. However,
it should be noted that the use of these models in the activities of agribusiness
holdings requires their adaptation to specific enterprises.

Thus, we can conclude that a wide range of problems are among the topical
issues of agro-industrial holding management. These are issues of strategic planning,
design of management systems that meet strategic goals and objectives,
implementation of adaptive management systems, methods for evaluating the
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performance of integrated structures based on a balanced scorecard, financial
sustainability management, integration of production and sales activities, logistics
support, modeling material and financial flows and their influence on the efficiency
and sustainability of structures, etc. The range of problems is so diverse that in this
study it is not possible to cover them all.

However, a review of scientific and educational literature shows that the
methodological basis of most of the problems involved is imperfect and requires
systematization and refinement, it is necessary to adapt the existing methods to the
experience of agro-industrial corporations operating in the modern Uzbek economy.
In addition, it requires the development of a comprehensive methodology for
managing corporate integrated structures.

Conclusion

As part of this study, we will try to develop and test a comprehensive
methodology for managing corporate integrated structures using the example of
Multidisciplinary Corporation OJSC, which is an integrated structure of a full cycle,
occupies 15% of the agricultural production market and composes competition for
such corporate integrated structures of the region as LLC Firm Agro complex (Art.
Viselike), Navoi AH OJSC, Agro holding OJSC and others, as well as the Republican
Consumer Cooperation System Uzbekistan.

References:

1. Ashurov Z.A. Problems of corporate bond market development. / The securities market of
Uzbekistan in the conditions of socio-economic transformation of society. Materials of the
scientific-practical seminar (September 24, 2018). - Tashkent: State Committee of the
Republic of Uzbekistan; Tashkent State Economic University; National Center for Training
New Markets; Center for Research on Privatization, Competition and Corporate Governance
at the State Committee on Competition of the Republic of Uzbekistan, 2018. - p. 49-53.

2. Ashurov Z.A., Feldmeier G. Enhancement of the Teaching Competence and Professional
Development. / ERASMUS + International Credit & Mobility. Proceedings of the 2nd
scientific-practical conference (4 December 2018). - Tashkent: National Erasmus + Office in
Uzbekistan, 2018. - p. 21-33.

3. Boutiques I.L., Ashurov Z.A. On the liberalization of conditions for issuing corporate bonds.
// Newspaper “Exchange”. - Tashkent, 2018, March 29, No. 35 (2358). - p.19.

4. Boutiques I.L. The concept of creation and development of venture financing in Uzbekistan.
// Center for Research on Privatization, Competition and Corporate Governance at the State
Committee on Competition of the Republic of Uzbekistan - T., 2018. - 9s .: the work of
science. - Deposited by the Agency on Intellectual Property of the Republic of Uzbekistan
03/14/2018, No. 000725.

5. Kayumov R.I. Ways of development of the stock market of Uzbekistan. // Uzbekistan
Republican Rivozhlantirishning Besht Ustuvor Ynalishi Biiyich Karakutlar Strategy of
Amalga Oshirishda and k Tisodiotni Ryvozhlantirish Va Librellashtirish Masalari. Halkaro
ilmiy-amalia conference materially yyplami. - Tashkent: DBA, 2018. - B. 140-142.

6. Kayumov R.I. Problems of creating a megaregulator of financial markets in Uzbekistan. //
The securities market of Uzbekistan in the conditions of socio-economic transformation of
society. Materials of the scientific-practical seminar (September 24, 2018). - Tashkent: State
Committee of the Republic of Uzbekistan; Tashkent State Economic University; National
Center for Training New Markets; Center for Research on Privatization, Competition and
Corporate Governance at the State Committee on Competition of the Republic of
Uzbekistan, 2018. - p. 36-39.

Print ISSN: 2311-3413 Online ISSN: 2663-7952 = Economics and Finance = 2019 = Issue 3 89



90

10.

11.

12.

13.

14.

15.

16.

17.

Nedelkina N.I. The competitiveness of the real estate market: the nature and factors of
increasing the competition of organizations. / The securities market of Uzbekistan in the
conditions of socio-economic transformation of society. Materials of the scientific-practical
seminar (September 24, 2018). - Tashkent: State Committee of the Republic of Uzbekistan;
Tashkent State Economic University; National Center for Training New Markets; Center for
Research on Privatization, Competition and Corporate Governance at the State Committee
on Competition of the Republic of Uzbekistan, 2018. - p. 65-70.

Ashurov Z.A. Uzbekistan corporate corporation Bosharuv tizimi: tanidium tanlil vaechimlar
// Actual problems of development of corporate governance and competitive environment in
the Republic of Uzbekistan. Collection of articles and abstracts of the Republican scientific-
practical conference (May 12, 2017). - Tashkent: TSUE, 2017. - p. 26-30.

Ashurov Z.A. Evaluate the corporate governance system of AO // Enterprise Management
magazine. Tashkent, 2017. - No2 (116). Pp. 55-59.Umarov, S. R. (2017). Innovative
development and main directions of water management. Economy and Innovative
Technologies, (1). Available at: https://goo.gl/eEHSJK. (in Uzbek).

Umarov, S. (2018). Scientific-theoretical basis of innovative development water resources
of Uzbekistan. Bulletin of Science and Practice, 4(12), 409-415. (in Russian).

Durmanov, Akmal Shaimardanovich; Tillaev, Alisher Xasanovich; Ismayilova, Suluxan
Sarsenbayevna; Djamalova, Xulkar Sayorovna & Murodov, Sherzodbek Murod ogli. (2019)
Economic-mathematical modeling of optimal level costs in the greenhouse vegetables in
Uzbekistan. Revista ESPACIOS. 40 (N° 10), (20)
http://www.revistaespacios.com/al9v40n10/19401020.html

Durmanov, A. (2018). Cooperation as a basis for increasing the economic efficiency in
protected cultivation of vegetables. Bulletin of Science and Practice, 4(8), 113-122.
Durmanov, A., & Umarov, S. (2018). Economic-mathematical modeling of optimization
production of agricultural production. Asia Pacific Journal of Research in Business
Management, 9(6), 10-21.

Durmanov, A. Sh., & Yakhyaev, M. M. (2017). Measures to increase the volume of exports
of fruit and vegetables. Herald of the Caspian, (4).

Durmanov, A. Sh., & Khidirova, M. H. (2017). Measures to increase the volume of exports
of fruit and vegetable products. Economics, (9), 30-34. (in Russian).

Durmanov, A. Sh. (2018). Foreign experience the organizational-economic mechanisms of
improving the activities of greenhouse farms. Economics and Finance (7), 20-28.
Durmanov, A. Sh. (2018). Foreign experience the organizational-economic mechanisms of
improving the activities of greenhouse farms. Economics and Finance (7), 20-28.

Print ISSN: 2311-3413 Online ISSN: 2663-7952 = Economics and Finance = 2019 = Issue 3



YK 64.014.1
JEL Classification: O21
Philip Stoyanov,
Chief. Assist. PhD
Faculty Management and Administration, Department Managemen
University of National and World Economy, Sofia, Bulgaria

RETROSPECTIVE FOR THE DEVELOPMENT OF THEORETICAL
IDENTITY OF CORPORATE SOCIAL RESPONSIBILITY

Abstract. The study of theoretical sources shows that the discussion on the content of social
responsibility continues in economic science for more than sixty years. During this period,
numerous concepts related to corporate social responsibility have been developed, of which the
most common are: corporate social responsibility itself, stakeholder management and corporate
citizenship, business ethics and corporate philanthropy, sustainable development and corporate
sustainability, triple reporting and corporate social reporting
A common feature of the concepts is dynamism and mutual influence as a result of changes in time
and space, and meaningful changes in theoretical representations of social responsibility from
voluntary social responsibility of business to public-legal responsibility at all levels of relations of
society and business occur in: its priorities, functional content, composition stakeholders, methods
of promotion, horizon of action and regulations.

Key words: corporate social responsibility, business ethics, sustainable development,
concept of stakeholders.

Introduction. The world scientific and business community, analyzing and
developing approaches to management problems since the 1950s, tends to see that
such a pragmatic value as profit increase is not the only guideline for economic
activity.

The traditional management, dominated by the hierarchical bureaucratic
system of values, the core of the organizational culture of which are values such as
productivity, result orientation, economic growth, is gradually giving way to a new
vision of the organizational values of the enterprise, in which social responsibility,
which is based on confidence in the fact that in the organizational structure there is a
certain value foundation or value core that performs the cultural-unifying
(integrative) mission and manifests itself in the corporate culture.

Business practice forms a solid foundation for a new concept. Today, in the
core of the business corporate culture of most western corporations, such unifying
values are shared by all its employees as: creating a quality product, taking into
account consumer interests, respecting differences and diversity of society, openness,
clarity of communication, initiative, teamwork, inclusion, consensus, responsibility,
minimizing corruption, caring for employees and improving their qualifications.
However, wider social issues, such as helping the poor, solving infrastructure
problems in the region, projects for children and young people, are still far from the
forefront. Representatives of the local community - the population, local authorities,
non-state organizations - have another system of priorities, focused on the problems
of the inhabitants of the region, which also needs to be taken into account by the
enterprise.
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Literature review. Some foreign researchers (Lins, KV, Servaes, H. &
Tamayo, A. (2017), Crowther, D., & Seifi, S. (eds.) (2018), Crane, A., Matten, D., &
Spence, L. (Eds.) (2019)) consider corporate social responsibility through the prism
of the theory of real options. They believe that the theory of real options allows us to
develop a strategic approach to corporate social responsibility. In our view, this
method 1s not a substitute for traditional approaches to assessing the value of
investment projects and companies. Rather, it is an adjunct to an opportunity to take
into account some aspects that are not available in the net present value method.

The purpose of the work is to study the genesis of corporate social
responsibility.

Results. Researchers mark out three stages of the formation and development
of the concept of social responsibility.

The first stage (the beginning of the 1950s - mid-1970s) in the world-wide
scientific literature devoted to management. First and foremost, we should highlight
American experience in developing a concept that describes the relationship between
business and society, and his in-depth process of institutionalization of academic
effort has been thoroughly investigated (Liang, H., & Renneboog, L. (2017)) who
have explored the history of the formation and development of business ethics as a
science discipline in the United States and devoted much attention to the study of
corporate social policy. Subsequently, many different concepts were developed,
among which the most common were: "social responsibility of business", "social
responsibility of businessmen", "corporate social responsibility", "corporate social
acceptance", '"corporate social activity", "corporate social conscientiousness".
Developing, these concepts were not so much replaced by each other, but
accumulated in their previous achievements. Summarizing, it can be argued that this
stage was characterized by the spread of traditional charity. At the same time, sharply
differentiated economic and social activity, there was no systematic social measures.
Bowen H.R. (1953) laid the foundation for a modern understanding of the role and
place of CSR, according to which "social responsibility was to make such decisions
or to adhere to a line of behavior that would be desirable from the standpoint of the
goals and values of society." Bowen H.R. Ideas were further developed in the works
of Davis K. (1960) and McGuire J.W. (1963), who noted that the corporation has not
only economic and legal responsibilities, but also bears some responsibility to the
society that goes beyond their limits.

At the second stage (mid-1970s - early 1980s), the idea of strategic
philanthropy was developed, the essence of which is the readiness to get instead of
maximal profit the level that would solve the problems of interaction between
business, society and the state. Carroll A.B. (1979) proposed the treatment of socially
responsible business, which implies "compliance with the economic, legal, ethical,
discretionary expectations that society imposes on organization in this period. At this
stage, large corporations are beginning to realize the need to include the social
component in the development strategy, since, as noted by Carroll A.B. (1979), the
use in corporate strategies of social responsibility principles increases the adaptability
and efficiency of the business system, increases the status of enterprises in society
and the state.
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In the third stage (early 80's of the last century - the next time), the
development of concepts of '"stakeholders", "business ethics" and '"corporate
citizenship" is observed. The efforts of enterprises, aimed at "germinating society",
received theoretical substantiation in the concept of "stakeholdcrs interests", which
involves a multidimensional consideration of the interests and expectations of all
participants involved in the corporation's activity: employees, consumers, suppliers,
investors, shareholders, partners, regulators, trade unions, the local community, etc.
The most important role in the formation and development of this concept played
Freeman R.E. (1984) who believed that for each business organization, society is a
stakeholder system that includes individuals, groups and organizations that influence
decisions taken by the company and which are influenced by these decisions.
Connecting the business community to building a competitive economy and
addressing many social issues is very important, in particular, that, compared with
other actors in the socio-economic system, it has great opportunities and mobility,
experience and necessary competences.

The concept of "business ethics" was formed in the USA and Western Europe
in the 70's of the XX century. However, it received the greatest development in the
mid-1980s when the scientific community and the business world came to the
conclusion that it was necessary to increase the '"ethical consciousness" of
businessmen in their business operations, as well as the corporate responsibility to
society. Particular attention was paid to frequent cases of corruption among the
government bureaucracy and corporate executives. The most influential
representatives of this trend are American scientists Velasquez, M. (2003), Nash, L.
(1980), Rawls, J. A. (1971).

In the ethics of business there are three main approaches to the moral problems
of business, based on the following ethical directions: utilitarianism, deontological
ethics (ethics of duty) and "ethics of justice".

The most influential in business ethics is the concept of utilitarianism. Morally
justified is such an action, which in the end gives the most beneficial effect. In a
generalized form, the principle of utilitarianism can be formulated as follows: any
action is legitimate from an ethical point of view only if its overall beneficial effect
exceeds the overall beneficial effect of any other action. However, the theory of
utilitarianism takes into account only the usefulness of the effect in relation to society
generally, but does not link this result with the result of the distribution of benefits
received between individual individuals.

Another approach to the problems of business life offers deonthetic ethics or
ethics of duty. Central to this approach is the notion of law, which is used to describe
the normalized relation of man to something. An individual has the right, if he is
empowered to act in a certain way or is empowered to enter into someone's relations
in some way. Rights are a powerful tool of social regulation, their purpose is to
provide the individual with the opportunity to freely choose a goal or kind of activity
and in order to guarantee this choice by protecting it.

Knowing how to achieve financial success is important both for business and
for society. The purpose of this theory, and, therefore, the general direction of the
activities of business structures, is the end result - profit. Therefore, all aspects of the
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movement towards him are monitored, which also includes the following factors:
firstly, the ethics of hiring, which proceeds from the principle of efficiency for the
enterprise, therefore, the basis of selection is the work-related qualification. The
choice of factors that are not related to labor is seen as an affront of human dignity
and a lack of work in the enterprise; secondly, promotion of employees, when the
manager has to take into account only the competence of the person, avoiding the
injustice of injustice, the more it is normalization; thirdly, wage, which is determined
by employee’s contribution to profit, consistent with the state of the labor market and
goods market, competitors, consider the power of trade unions fighting for the rights
of workers and the needs of their families; fourthly, the conclusion of a labor
agreement, where the amount of wages must satisfy at least the minimum needs of
the worker and his family, otherwise there is a danger of social unrest; fifthly,
working conditions that do not have the physical, moral or psychological harm to a
person at risk due to the employee's fault before the enterprise; sixth, the dismissal of
an employee from work, which must adhere to three rules: a) dismissal only for a
valid reason; b) execution at the release of the necessary procedures; c¢) the desire to
reduce the harmful consequences of dismissal.

Social responsibility of business

Corporate social responsibility

Corporate social susceptibility

Business ethics

Corporate social activities

Concept of stakeholders

Corporate citizenship

Corporate social sustainability

Social reporting

Sustainable Development - Public Consent

Triple reporting

Sustainability

33 1YYYYNYY

Public-legal responsibility

Figure. 1. Evolution of the concept of social responsibility
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Ethical responsibility requires him to ensure that his activities are not only
based on the norms of law, but are also carried out in compliance with the norms of
morality that exist in society. Finally, philanthropic responsibility prompts the
company to act to support and develop the welfare of society through voluntary
participation in the implementation of social programs. In this model, the level of
coherence is important: the achievement of ethical business is impossible without
satisfying the principles of legal and economic responsibility.

Johnson, H. (2003) made an important contribution to the substantiation of the
concept of corporate social responsibility by proposing to consider social
responsibility as a continuum of levels: from irresponsibility of the business to the
level of all-round support of the society. In his opinion, companies of all levels are
analyzing a system of conflicting expectations of stakeholders, trying to react
rationally to it. In addition, all companies can be classified as socially responsible if
they realize their economic responsibility before society, providing them with goods
and services. If we follow logic of Johnson, H. (2003), it is possible not only to
classify enterprises according to the criterion of social responsibility, but also to
correlate the analyzed levels with the results of company's activities. (Fig. 1).

All considered existing approaches to understanding the essence of social or
social responsibility of business are based on two opposing perspectives: either to
consider business as a means of making a profit by honestly realizing the operational
function and satisfying the needs of the society in the necessary consumer goods, or
expanding the scope of business responsibilities also duties of ethical and
philanthropic character. From this we can conclude that there are no absolute
standards for corporate social responsibility; they are due to the stage of development
or progress of society, cultural characteristics, the specifics of the historical
development of the region, industry, country.

Conclusions. Consequently, the common feature of the concepts considered is
the dynamism and mutual influence as a result of changes in time and space, and
meaningful changes in theoretical representations of social responsibility from
voluntary social responsibility of the business to public-legal responsibility at all
levels of the relations of society and business take place in: its priorities, functional
content, stakeholder composition, promotion methods, horizons of action and
regulation. The two-fold goal for implementing corporate social responsibility should
be sustainable development and social harmony.
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