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Â ÓÌÎÂÀÕ ÄÈÍÀÌ²×ÍÎÃÎ ÇÎÂÍ²ØÍÜÎÃÎ ÑÅÐÅÄÎÂÈÙÀ

,
. 

, , 
.

Reveals the need for administration of information and communication technology in organizations,
approaches to its security. It considers the order and the main criteria for selecting information and
communication technologies, the main aspects that induce the model of information and communication
software for a particular organization.
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Raised problem of determining the basic definitions of «administrative management». The objects and
objects of administrative management. The correlation of management and administration of the organization.
Defined the essential characteristics of administrative management and its main task.
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²ªÐÀÐÕ²×ÍÈÉ Ï²ÄÕ²Ä ÄÎ ÓÏÐÀÂË²ÍÍß ÐÎÇÂÈÒÊÎÌ
ÍÀÑÅËÅÍÈÕ ÏÓÍÊÒ²Â: ÊÎÍÖÅÏÒÓÀËÜÍ² ÇÀÑÀÄÈ

. 
, , 

.

Grounded theoretical principles of conception of hierarchicalness of management economic development
of settlements. Unlike the traditional going near economic development of these associations as object of
influence exceptionally from the side of organs of local self-government this conception determines that a
settlement is the object of administrative influence from the side of subjects of different hierarchical level
and functional nature.
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ÂÈÊÎÐÈÑÒÀÍÍß ÌÅÒÎÄÈÊÈ ÎÖ²ÍÞÂÀÍÍß ÒÓÐÈÑÒÑÜÊÎ¯ ÀÊÒÈÂÍÎÑÒ²
ÏÐÈ ÎÑÂÎªÍÍ² ÐÅÊÐÅÀÖ²ÉÍÎÃÎ ÏÎÒÅÍÖ²ÀËÓ ÓÊÐÀ¯ÍÈ

. 
. 

.

The article describes the method which used for the evaluation of tourist activity in the analysis of
Ukraine recreational potential development, established tourist flows and uneven loading of the recreational
sector. The necessity to use different programs tourist destination for extended stay is proved.
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ÇÎÂÍ²ØÍÜÎÒÎÐÃÎÂÅËÜÍ² ÏÐ²ÎÐÈÒÅÒÈ ÓÊÐÀ¯ÍÈ
Ó ÑÏ²ÂÐÎÁ²ÒÍÈÖÒÂ² Ç ÊÐÀ¯ÍÀÌÈ ªÂÐÎÏÈ

.
. 

.

The article analyzes the relations between Ukraine and European countries in foreign trade, and grounded
perspectives of their cooperation. Certainly perspective vectors of effective foreign trade activity of Ukraine.
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ÀÍÀË²Ç ÑÓ×ÀÑÍÈÕ ÂÅÊÒÎÐ²Â ÐÎÇÂÈÒÊÓ
ÃËÎÁÀËÜÍÎÃÎ ²ÍÍÎÂÀÖ²ÉÍÎÃÎ ÑÅÐÅÄÎÂÈÙÀ

. 
.

This article considers the main vectors of global innovative environment development, presents
comprehensive analysis of general trends in technological markets.
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. . . 1

 ( . – R&D) 
 ( ) , -

.
 1

 2010–2012 . [4]

. ,
, , 

. 
,  [3].

,
. 

, 
, . , 

,  70,8% . 
 3%.  2011 .  427,2 . .; 

 57,5 . .

2010 . 2011 . 2012 .

,
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.

 R
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D
,

%
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D
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. 
.

,
. 

.

 R
&

D
, %

 R
&

D
 

, 
. 

.

,
. 

.

 R
&

D
, %

 R
&

D
 

, 
. 

.

1 14,660 2,83% 415,1 15,203 2,81% 427,2 15,305 2,85% 436,0
2 10,090 1,48% 149,3 11,283 1,55% 174,9 12,434 1,60% 198,9
3 4,310 3,44% 148,3 4,382 3,47% 152,1 4,530 3,48% 157,6
4 2,940 2,82% 82,9 3,085 2,85% 87,9 3,158 2,87% 90,6
5  1,459 3,36% 49,0 1,549 3,40% 52,7 1,634 3,45% 56,4
6 2,145 2,21% 47,4 2,227 2,21% 49,2 2,282 2,24% 51,1
7 2,173 1,81% 39,3 2,246 1,81% 40,7 2,305 1,84 42,4
8 4,060 0,80% 32,5 4,472 0,85% 38,0 4,859 0,85% 41,3
9 2,172 1,10% 23,9 2,294 1,20% 27,5 2,402 1,25% 30,0

10 1,330 1,95% 25,9 1,387 1,95% 27,0 1,429 2,00% 28,6
11 2,223 1,03% 22,9 2,367 1,05% 24,9 2,491 1,08% 26,9
12 1,774 1,27% 22,5 1,824 1,30% 23,7 1,849 1,32% 24,4
13 822 2,30% 18,9 883 2,35% 20,7 938 2,38% 22,3
14 882 2,21% 19,5 917 2,25% 20,6 958 2,28% 21,8
15 1,369 1,38% 18,9 1,409 1,40% 19,7 1,440 1,42% 20,4
16 335 3,62% 12,9 379 3,62% 13,7 398 3,62% 14,4
17 677 1,84% 12,5 703 1,87% 13,1 720 1,90% 13,7
18 324 3,00% 9,7 338 3,00% 10,1 346 3,00% 10,4
19 219 4,27% 9,4 234 4,20% 9,8 246 4,20% 10,3
20 332 2,75% 9,1 350 2,75% 9,6 359 2,75% 9,9
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1)  (  10  6): , ,

, , , , , , , , , ,
, , , , , , , ;

2)  (  6  3) – 
, ; 

; , ; , 
, , –  (4,37),

 (5,58),  (3,06),  (5,78);
3)  (
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, 
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, .
, 

, 
, 

, 
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 2
 2012 .  Forbes [2]

*  – , 
,  ( ,

).

, 
, 

 5 , %  5 , % *

1 Salesforce.com 39,5 78,7 20,7 75,1

2 Amazon.com 32,0 37,6 92,7 58,9

3 Intuitive
Surgical 43,4 36,4 13,4 57,8

4 Tencent
Holdings 69,0 75,4 46,5 52,3

5 Apple 35,1 60,7 303,4 48,2

6 Hindustan
Unilever

,
, 10,0 4,0 15,5 47,7

7 Google 35,0 37,1 138,1 44,9

8 Natura
Cosmeticos

, 17,0 13,5 10,2 44,5

9 Bharat Heavy
Electricals 27,2 25,0 19,5 43,6

10 Monsanto - 13,4 44,7 41,3 42,6
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ÑÎÖ²ÀËÜÍÀ ÏÎË²ÒÈÊÀ ªÂÐÎÏÅÉÑÜÊÎÃÎ ÑÎÞÇÓ:
ÑÏ²ÂÂ²ÄÍÎØÅÍÍß ÍÀÖ²ÎÍÀËÜÍÎÃÎ ÒÀ ÍÀÄÍÀÖ²ÎÍÀËÜÍÎÃÎ

. 
. 

.

This article explores the role and significance of supranational social policy to ensure proper functioning
of the European Union. Researched chronology of the formation of supranational EU social policy and
analyze its main components. The basic barriers functioning supranational social policy and developed
recommendations for their elimination.
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, 

ÎÑÎÁËÈÂÎÑÒ² ÐÎÇÂÈÒÊÓ Ì²ÆÍÀÐÎÄÍÎÃÎ ÑÏ²ÂÐÎÁ²ÒÍÈÖÒÂÀ
ÍÀ ÐÈÍÊÀÕ ÒÎÂÀÐ²Â Ç ÂÈÊÎÐÈÑÒÀÍÍßÌ ÍÀÍÎÒÅÕÍÎËÎÃ²É

,
. ,

.

Economico-mathematical analysis of the key trends in the international cooperation and market
development of the world’s and Ukrainian’s markets of goods utilizing nanotechnologies is presented. It is
shown that the international cooperation and target government support of the market development in the
framework of an active scenario are the key factors of the market growth in Ukraine.
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 (  6%  15% ) [1]. , 
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,  EUREKA [3], 7-  [4], 
.

,  [5]. 
,  – .
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 (RAP, . «rate of assigned patents») i j:

ij

ij
ij P

NP
RAP ,                (1)

ijNP  – i ( ), j,
ijP – i, j

. ijRAP = 0, j i ; ijRAP  1,
ijij PNP .

 RAP ( . 1) , , 
,  (0,97),  (0,88)  (0,85). 

.  (0,55),  (0,55)  (0,48) 
. 

,  ( . 1  2) , 
 ( . 1  2).

 1
 RAP  [5]

. j  (1)  ( i  (1) , 
 1975–2000 .

.
,  –  RAP ( . . 1), , 
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1999–2008 ., 

.
 « » K c, . 1  2

, , 
. . 3. , 
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, ,  ( . 1–3) 

 ( . 3).

Þ. Êîðîò÷åíêîâà, Á. Ñåðåáðåíí³êîâ
 ...

RAP RAP RAP

0,97 0,75 0,59
0,88 0,74 0,55
0,85 0,70 0,55

0,81 0,66 0,48
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ÍÀÏÐßÌÊÈ ÒÀ ÏÅÐÑÏÅÊÒÈÂÈ ÐÎÇÂÈÒÊÓ ÂÀËÞÒÍÎ-Ô²ÍÀÍÑÎÂÈÕ
ÌÅÕÀÍ²ÇÌ²Â ÍÀÖ²ÎÍÀËÜÍÈÕ ÅÊÎÍÎÌ²Ê Ó ÏÎÑÒÊÐÈÇÎÂÈÉ ÏÅÐ²ÎÄ

-
.

The purpose of this research is a comprehensive approach to the analysis and the formation of an effective
mechanism for monetary and financial cooperation between national economies in a post-crisis period.
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ÅÂÎËÞÖ²ß ÐÅÃÓËÞÂÀÍÍß ÁÀÍÊ²ÂÑÜÊÎ¯ Ä²ßËÜÍÎÑÒ²
Ó ÊÎÍÒÅÊÑÒ² ÃËÎÁÀË²ÇÀÖ²¯

 XX . , 

, 
.

The analysis of becoming of the system of regulation of banks’ activity is carried out in the developed
countries in XX century. The reasons and factors which stipulated the necessity of revision of methods of
organization of the system of bank regulation in post-crisis periods in economy in direction of strengthening
the control functions are discussed.
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ÂÈßÂËÅÍÍß ÑÕÅÌ ÍÅÇÀÊÎÍÍÎÃÎ ÔÎÐÌÓÂÀÍÍß
ÒÀ Â²ÄØÊÎÄÓÂÀÍÍß ÏÎÄÀÒÊÓ ÍÀ ÄÎÄÀÍÓ ÂÀÐÒ²ÑÒÜ

Ï²Ä ×ÀÑ ÅÊÑÏÎÐÒÍÎ-²ÌÏÎÐÒÍÈÕ ÎÏÅÐÀÖ²É

, 
. 

.

In this work the scheme and how the illegal formation of value added tax related to foreign trade operations.
Singled out the main causes of negative value added tax and the mechanism of the formation of value
added tax, its control in the evolution of pseudo operations.
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ÏÐÈÍÖÈÏÈ ÁÞÄÆÅÒÍÎ-ÏÎÄÀÒÊÎÂÎÃÎ ÐÅÃÓËÞÂÀÍÍß ÅÊÎÍÎÌ²ÊÈ
Â ÓÌÎÂÀÕ ×ËÅÍÑÒÂÀ ÓÊÐÀ¯ÍÈ Â ÑÎÒ

. 

. 

.

The article analyzed WTO legislation concerning the possibilities of fiscal support of national producers
in countries-members of the organization. The basic principles of government support of the national
economy under the WTO regulations were formulated. The conclusions were derived about orientation of
restrictions on state aid to support economic restructuring and the formation of stable economic growth in
the long run.
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ÌÀÊÐÎÅÊÎÍÎÌ²×ÍÀ ÅÔÅÊÒÈÂÍ²ÑÒÜ ÅËÅÌÅÍÒ²Â
ÒÐÀÍÑÌ²Ñ²ÉÍÎÃÎ ÌÅÕÀÍ²ÇÌÓ ÁÞÄÆÅÒÍÎ-ÏÎÄÀÒÊÎÂÎ¯ ÏÎË²ÒÈÊÈ

. 
. 

. 
.

The paper studies specific effects of each of the element of fiscal policy transmission mechanism on
real economy sector. A formalized description is suggested as to the effect of fiscal impulses on main
macroeconomic indices. A necessity of implementing of macro-prudential fiscal policy aimed to meet the
financial crisis is emphasized. Crucial ways to design financial policy are outlined.
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ÓÏÐÀÂË²ÍÑÜÊ² ÇÀÑÀÄÈ ÊÐÅÄÈÒÍÎÃÎ ÇÀÁÅÇÏÅ×ÅÍÍß
Â²Ò×ÈÇÍßÍÎÃÎ ÌÀËÎÃÎ ÒÀ ÑÅÐÅÄÍÜÎÃÎ Á²ÇÍÅÑÓ

, . 
.

The basic factors of influence are considered on development of crediting of small and middle business
in Ukraine, the problem of bringing in of bank credits is underlined. Ways are offered in relation to the
improvement of the system of crediting.
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ÎÑÍÎÂÈ ÔÎÐÌÓÂÀÍÍß ÒÀ ÀÍÀË²Ç ÄÎÕ²ÄÍÎ¯ ×ÀÑÒÈÍÈ
ÄÅÐÆÀÂÍÎÃÎ ÁÞÄÆÅÒÓ ÓÊÐÀ¯ÍÈ ÇÀ 2010–2011 ðð.

 2002–
2011 . .

In the article the tendencies of forming of profitable part of the State budget of Ukraine are analysed
after 2002-2011, and also bases of forming of profits of budget are reflected.
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 1

 2002–2011 ., . .*

: [8].

. 1  2002– 2011 . 
,  2005 ., 

 (2004 .) 
165,7%,  2002–2011 . 

, ,  2002–
2008 .,  2009 .  2007 .

 2010–2011 . 
 2009 .  94,3%, 

2009 . , 
, .

Þ. Êîâàëü
 ...

2002 45390 29574 11790 737 3091 121 99,4 45664

2003 53273 34397 15667 489 2383 130 108,2 49236

2004 65216 44352 18239 671 1759 194 112,3 58073

2005 108058 74915 30721 719 1484 219 110,3 97967

2006 132543 91846 36763 1731 1552 652 111,6 118766

2007 185942 136671 42114 1770 4352 930 116,6 159470

2008 233945 170891 47352 5397 9532 773 122,3 191288

2009 220532 148915 58296 4276 8360 685 112,3 196378

2010 240615 170515 31651 10498 16709 11242 109,1 220545

, 
. 

.

2011 314617 241151 38699 8654 13237 12876 104,6 300781

2003 117,4 116,3 132,9 66,4 77,1 107,4 – 107,8

2004 122,4 128,9 116,4 137,2 73,8 149,2 – 117,9

2005 165,7 168,9 168,4 107,2 84,4 112,9 – 168,7

2006 122,7 122,6 119,7 240,8 104,6 297,7 – 121,2

2007 140,3 148,8 114,6 102,3 280,4 142,6 – 134,3

2008 125,8 125,0 112,4 304,9 219,0 83,1 – 120,0

2009 94,3 87,1 123,1 79,2 87,7 88,6 – 102,7

2010 109,1 114,5 54,3 245,5 199,9 1641,2 – 112,3

, %

2011 130,8 141,4 122,3 82,4 79,2 114,5 – 136,4
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ÏÎÍßÒÒß ÏÎÄÀÒÊÎÂÎÃÎ ÁÎÐÃÓ Ó ÑÈÑÒÅÌ² ÇÀÁÅÇÏÅ×ÅÍÍß
Ô²ÍÀÍÑÎÂÎ¯ ÁÅÇÏÅÊÈ ÄÅÐÆÀÂÈ

.
. 

 « »  « ».

Solved the problem of providing financial security in the area of taxation. The role of tax arrears as a
factor in the financial security of the state and within this context formulated definition «tax debt» and «tax
arrears».
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ÒÅÎÐÅÒÈ×Í² Ï²ÄÕÎÄÈ ÄÎ ÐÎÇÌÅÆÓÂÀÍÍß ÂÈÄÀÒÊÎÂÈÕ
ÏÎÂÍÎÂÀÆÅÍÜ Ì²Æ Ð²ÂÍßÌÈ Ì²ÑÖÅÂÎ¯ ÂËÀÄÈ

, 
 « », « », « » 

. 

. 
.

Considered the features of local public goods, reasonably proved the necessity of differentiation between
the concepts of «principle», «criterion», «signs of local public goods» due to their application made distribution
of functions between local authorities, considered the positions of domestic and foreign scholars on the
use of criteria and division principles of expenditure responsibilities and formed a theoretical approach to
the distribution of competences between the levels of local government.
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Considered the essence and institutional structure of the banking market. Described current trends of
market of banking services. Substantiated the proposals to optimize the functioning of the banking services’
market.
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«ÄÅÐÆÀÂÍÎ-ÏÐÈÂÀÒÍÅ ÏÀÐÒÍÅÐÑÒÂÎ»

 « ». 

.

The article deals with the essence of economic categories «public-private partnership». The author,
based on the analysis of publications of leading researchers in this field, critically interprets existing
approaches and formulate their own positions.
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. 
.

Certainly and basic methodical approaches are considered in relation to the estimation of market value
of business, the basic methods of estimation are selected. Grounded possibility of the use proper methods
for the estimation of market value business. It is suggested to examine the market value of business in
quality the criterion of economic security enterprise.
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, .

In the article empiric research of influence of tourism is conducted on quality of life of population and the
theoretical model of intercommunication is developed between the consequences of development of tourism
and constituents of quality of life.
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. 
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. 
.

The main trends on the world market of natural gas have been examined. The leading countries in the
production and consumption of natural gas have been determined. In order to ensure energy security of
Ukraine, the ways of positioning of Ukraine on the world market of natural gas have been detected. The
necessity to revise the participation of Ukraine in discriminating gas contracts has been proved.
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ÊÎÍÖÅÍÒÐÀÖ²ß ÒÀ ÐÎÇÏÎÄ²Ë ÐÈÍÊÎÂÎ¯ ÂËÀÄÈ
Ó×ÀÑÍÈÊ²Â ÏÅÐÅÑÒÐÀÕÓÂÀËÜÍÎÃÎ ÐÈÍÊÓ

. 
. , 

.

The article examines the scientific and methodological approaches to the assessment of concentration
and competition on reinsurance market. The author has analyzed the competitive environment of national
market functioning participants. The author has recommended the method of concentration reinsurance
market estimation, which most accurately describes the market power distribution of its participants.
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ÑÓ×ÀÑÍ² Ï²ÄÕÎÄÈ ÄÎ ÌÎÄÅËÞÂÀÍÍß ÌÀÐØÐÓÒ²Â
ÀÂ²ÀÖ²ÉÍÈÕ ÏÅÐÅÂ²ÇÍÈÊ²Â

. 
.

It was investigated, that the modern position of Ukrainian airline companies and separated the main
problems of their instant and strategical development. There was offered the necessary measures for
subsequent dynamic development of Ukrainian transport on world market.
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ÐÅÃ²ÎÍÀËÜÍ² ÏÐÎÁËÅÌÈ ÔÓÍÊÖ²ÎÍÓÂÀÍÍß
ÁÓÄ²ÂÅËÜÍÈÕ ÊÎÌÏÀÍ²É ÓÊÐÀ¯ÍÈ

. 
 2008–2009 . , 

.

The regional problems of functioning of build companies are considered work. Investigational influence
of economic crisis 2008-2009 years on a build sector of economy, in particular at his regional level.
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ÊÎÍÖÅÏÒÓÀËÜÍ² ÇÀÑÀÄÈ ÂÈÇÍÀ×ÅÍÍß ÒÅÐÌ²ÍÀ
«ÅÊÎÍÎÌ²ÊÀ ÇÍÀÍÜ»

 « ». 

 « ».

The paper investigates the genesis of theoretical views on the term «knowledge economy», this concept
is defined by the relationship with the same terms, and proposed the concept of the spatial definition of the
«knowledge economy».
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ÐÈÍÎÊ ÅËÅÊÒÐÎÅÍÅÐÃ²¯ Â ÓÊÐÀ¯Í²:
ÏÐÎÁËÅÌÈ ÒÀ ÏÅÐÑÏÅÊÒÈÂÈ ÐÅÔÎÐÌÓÂÀÍÍß

. 
.

The reforms of the electricity market are analyzed. The main results of the cooperation between Ukraine
and the European Union in the context of the implementation of the Memorandum of understanding on
energy cooperation are investigated. The key problems of the energy market are identified and
recommendations for its improvement are provided.
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ÒÅÎÐÅÒÈ×Í² ÇÀÑÀÄÈ ÐÎÇÂÈÒÊÓ ÂÓÃ²ËÜÍÎ¯ ÃÀËÓÇ²

. 
. 

.

Basic principles of development of coal industry are considered in the article. Pre-conditions of change
of volumes of consumption of coal are marked in a world economy and outlined basic tendencies of
functioning of coal industry in Ukraine.
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ÃÅÍÅÐÓÂÀÍÍß ²ÍÂÅÑÒÈÖ²ÉÍÈÕ ÌÎÆËÈÂÎÑÒÅÉ ÐÅÃ²ÎÍÓ

.
. , 

.

The essence and features of the generation of investment potential of region. The basic principles of
regional policy alignment. Analyzed the factors that influence the formation of favorable investment climate
in the region.
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ÒÅÍÄÅÍÖ²¯ ÐÎÇÂÈÒÊÓ ÒÐÀÍÑÏÎÐÒÍÎÃÎ ÊÎÌÏËÅÊÑÓ
ÇÀÊÀÐÏÀÒÑÜÊÎ¯ ÎÁËÀÑÒ²

. 

.

In the article the place of a transport complex is considered in the economy of region. Investigational
dynamics of basic indexes and the modern state and progress of a transport complex Zakarpattya trends
is analysed.
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ÑÒÐÀÒÅÃ²ß ²ÍÍÎÂÀÖ²ÉÍÎ¯ ÁÅÇÏÅÊÈ ßÊ ÏÎÄÎËÀÍÍß ÀÑÈÌÅÒÐ²¯
ÊÎÍÊÓÐÅÍÒÎÑÏÐÎÌÎÆÍÎÑÒ² Ï²ÄÏÐÈªÌÑÒÂ

Ó Ì²ÆÐÅÃ²ÎÍÀËÜÍÎÌÓ ÐÎÇÂÈÒÊÓ

.

In the article pproaches to a strategy of innovation as one of the most important aspects of
competitiveness and enterprise security at branch and regional level are discussed.
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ÊÎÍÖÅÏÖ²¯ ÔÎÐÌÓÂÀÍÍß ÒÀ ÂÈÊÎÐÈÑÒÀÍÍß
²ÍÔÎÐÌÀÖ²ÉÍÈÕ ÐÅÑÓÐÑ²Â Â ÓÏÐÀÂË²ÍÍ² ÂÈÒÐÀÒÀÌÈ

ÒÀ ÑÎÁ²ÂÀÐÒ²ÑÒÞ ÏÐÎÄÓÊÖ²¯

. 
.

In the article are considered valid methods of costing and the possibility of their use in distilleries are
investigated. Methods for assessing the cost of related products are offered.
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1. 1,18
2. 0,08
3. 0,03
4. 1,27
5. 1,02
6. 1,09
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ÄÎÕ²ÄÍÈÉ Ï²ÄÕ²Ä ÄÎ ÎÖ²ÍÞÂÀÍÍß ÂÀÐÒÎÑÒ² ÊÎÌÏÀÍ²¯

. ,
. 

, .

The essence of the income approach to assessing company’s value is considered. The main factors
affecting the objectivity of evaluation, describes the main methods of valuation of the company. Outlines
the advantages and disadvantages of their use.

. 
: , , 

, . 
.

, 
. 

. 

. . . , . , . , . . , . , . ,

. , . , . , . , . . .

, .
. 

, 
. , , 

. 
. 

. 
, 

, , .
, , 

, .
: ; 

.  – 
. :

V = I/R,
V – ;

I – ;
R –  ( ).

,
, 

 ( ).

© Îëåêñ³é ßðîùóê, 2012.

Î. ßðîùóê
 ...



193 18, 2012 .

, 

, .
 (DFCF – discounted free cash flows) 

. , , 
, 

, , 
. 

.
 DFCF ,

 « »  – :

     (1)

, , , 
.

, , . 
 ( ) 

 ( ). 
.

, . 
 ( , ) 

 WACC (weighted average cost of capital),
:

WACC = rd * (1 – T) * D / C + re * E / C,      (2)

rd – ;
re – ;
T – ;
D – ;
E – ;
C –  (C = D + E).

, 
, , .

: , , 
 – 

.
, 

:
–  (FCFE – free cash flow to equity);
–  (FCFF – free cash flow to firm).

, 
, , , 

, , , 
.

, 
, 
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. 
, , ,

, .
, 

, ,  (
, , 

, ).
, , 

.
, 

 DCF  EVA. 
.

 EVA  DCF. 
.
, 

, ,  EVA ( . economic value added – 
)  MVA ( . market value added – ), 

.
 EVA . , 

, 
. , -

, ,  –
. , ,

 ( ), 
.

:

EVAt = NOPATt – Ct * WACCt ,      (3)

NOPATt (net operating profit after tax) – ;
Ct (long-term capital) – ;
WACCt (weighted average cost of capital) – .

, 
NOPATt = EBITt * (1–t),

EBIT (earning before interest and taxes) – .
 EVA , 

, 
.

, 
 (4):

                                          

 Ci – .

 MVA ( . Market value added), 
 EVA ,  EVA, 

.
, , 

. 
, .

Î. ßðîùóê
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, 

,  DCF (  –  SVA – shareholder
value analysis)  EVA , , 

, 
 (

).

 ( , ), .
, ,

,  DCF  EVA, .
.

:
1. .
2. .
3. 

.
4. 

.
5. .

, , :
1. .
2. , 

.
3. , 

.
4. .

, , 
. , , 

.

1. . .  /
.  ; . . – . : . 2001. – 1342 .

2. . :  / . , . , .  ;
. . – . : , 1999. – 565 .

3. Block St. . Foundations of Financial Manangement / Stanley . Block, Geoffrey A. Hirt. – Boston :
Irwin McGraw-Hill. 2005. – 682 p.
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