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MDKHAPOHA EKOHOMIKA

Mapis FPUIOPAK, Muxkona JEPKAY

OLIHKA KOHKYPEHTOCITPOMOMKHOCTI IHTET'POBAHUX
OB’€IHAHD IMIANPHEMCTB B YMOBAX €AHWHOIO
E€BPOIIEUCBKOTI'O IMPOCTORY

IMTidHAMO NuMaHHsA OUIHKU KOHKYPEHMOCNPOMOXHOCMI iHMe2posaHux 06'cOHaHbL
nidnpuemcms. 3anponoHosaHo kKoHuenmyansHi nidxodu 00 OUiHKU
KOHKYPEeHMmMOoCIpoMOoXHocmi iHmeaposaHux 06°'c0HaHb nidnpueMcms.
Cucmemamu3osaHo ghopmu cninbHoI GisnbHoOCMI yyacHUKie iHmezpoeaHux 06'edHaHb
nidnpuemcme 3a munamu 3e’A3Kie MiX HUMU. [TposedeHo aHania ghakmopie pusuKy,
AKI MOXYmb cmamu nepewko0oio 015l CUHepaiyHUX eghekmis.

Mpouecu rnoGanisauii Ta iHTepHaLlioHani3auii CBITOBOT eKOHOMIKU, (hOPMYBaHHS
€AVHOro EBPONENCHKOro MPOCTODY | 3aranbHOEBPONEHCHKUX EKOHOMIYHUX iHTepeciB,
CMPUSANN BUHMKHEHHIO Ta BypXn1MBOMY PO3BUTKY iHTErPOBaHWX KOPMOPATUBHUX CTPYKTYP,
i, 30KpemMa, TpaHCcHaUioHanbHUX kopriopaLliit, rmobanbHUX XonAnHriB Towwo. MepemorTy
B KOHKYPEHTHin 6opoThbi 3 TakMMK CynepHUKamMm MOXKHa TifbKU OOHUM LLMSAXOM —
CTBOPMBLUM ePeKTUBHILLY | TOBHOL{HHILLY Gi3HeC-cucTeMy 3 EAVHUM LIEHTPOM NPUIAHSITTS
cTpaTerivyHuX pilleHb, 3aranbHumM 6a4eHHAM MaitbyTHBOro, 36anaHCcoBaHOK CUCTEMOID
uineii, epeKTUBHOIO OpraHi3aLiiHO CTPYKTYPOI i KnouosumMu BisHec-npoLecamu.
AHariia CTaHOBNEeHHA Ta PO3BUTKY IHTErpOBaHUX CTPYKTYp B YKpalHi ceigumTs npo Te,
Lo Leit npouec YacTo BiabyBaeThCs CTUXIAHO, Nig BNNUBOM Cy6'eKTUBHUX hakTopis,
Bes uiTkol nporpamu iHTerpauii i koopauHaUii AiSnNbHOCTI Ta BpaxyBaHH:A hakTopis
30BHilWHbOro cepegosuwa. flocsia, Akuii 6yno HakonU4YeHoO B yMOBax MnAaHoBOI
EKOHOMIKM LLI0A0 yrpaBniHHS BUPOBHWUYMMU 260 HayKoBO-BUPOBHUYMMM 06'€AHAHHAMM,
He 3aBXAu Moxe O6yTU BUKOPUCTaHWIA B yMOBax PUHKOBUX BIAHOCUH Ta
WBNAKO3MIHHOMO 30BHILUHBLOrO cepeaoBuila. Yce ue pobutb npobnemy oLiHKM
KOHKYPEHTOCMNPOMOXKHOCTI NiANPUEMCTB OCOBNUBO akmyasnsHOK.

AHania ocmaHHix ocnioxeHs i nybnikayili i3 KopnopaTUBHOrO yNpaeniHHA CBIg4UTD
npo Te, WO NpakTuka CTBOPEHHS iHTerpoBaHUX KOPNopaTUBHWUX CTPYKTYP 3HAYHO
BUnNepexae Teopito. MepLt 3a BCE JOUiNbHO Bil3HAYMTH, LLIO Y CY4aCHii EKOHOMIYHIN
niTepartypi HemMae 0O4HO3HAYHOrO TPAKTYBAHHS i 3aranbHONPUAHATOrO TepMiHY Ans

© Mapis ['puropak, Muxora Jepkay, 2005,
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MixHapodHa exoHOMIKa

BU3HAYEHHS 00'cAHaHHA NiANPUEMCTB. X YacTo HasWBaTL KOpPNopaTuBHUMK aGo
iHTErpoBaHWMMN KOPMNOPaTUBHUMI CTPYKTYPami, KOHrnomeparamu, iHTerpoBaHumm
BisHec-rpynamMu, MeTakoprnopauismu, aueepcudikoBaHuMu Koprnopauiamu,
XOnauHramu, aueepcudikosaHumm xongudramu towo [1-5]. MNposeaeHwi aHanis
opraHizauiiiHo-npaBoBux (hopM Ta opraHisaLiiHo-ekoHOMI4YHUX dopM 06'egHaHb
NiANPUEMCTB CBIgYMTb NPO 3HAYHY “epos3ilo TepMiHiB”, TO6TO HEeOAHO3HaYHI
TPakTyBaHHS i BU3HAYEHHRA opraHisauiiiiux dopm ob’'eaHaHb NiANPUEMCTB.
Y3aranbHIOK4YY pPi3Hi TPAKTOBKM | BU3HAYEHHA KOPNOPaTUBHUX Ta XONAWHroBUX
CTPYKTYp, HaMU BBEZIEHO NOHATTR iHTerposaHoro o6'eaHaxHaA nignpuemcts (I0M) Ak
CyKynHOCTI ropuanyHux ocib abo cyb'ekTis rocnogapioBaHHs, AKi BeAyTb CRinbHY
JisnbHICTb Ha OCHOBI A0OrOBiPHUX BigHOCUH 260 koMconigaulil akTuBIB 4nA AOCATHEHHS
cninbHUX Uineit. Take poswMpeHe TpakTyBaHHA [ae MOXIUBICTb 3acTocyBaTut
po3pobneHi KoHUenTyanbHi NiAXoANW A0 BepTUKanbHO abo ropu3oHTanbHO
iHTerposaHux o6'egHaHb NiANPUEMCTB 3 PIBHUMK OpraHisauiiHo-NpasoBuMU Ta
€KOHOMIYHUMYU hopMaMu rocnofaploBaHHs.

OgHieto i3 npobnem, NoB’s3aHmnX i3 CTBOPEHHAM i PyHKLioHyBaHHAM |Or, € ouiHka
Oro eEKTUBHOCTI Ta KOHKYPEHTOCMPOMOXHOCTI fIK Ha BHYTPILWUHLOMY, TaK i Ha
30BHILUHbOMY puHKax. Ak Bi3Ha4atoThb pi3Hi aBTopU, 30kpema [6—-10], BusHa4yeHHA
eheKTUBHOCTI iHTEerpaUifHX NpoLecis € CKNagHO METOAONOTIYHOI | MPaKTUYHOK
3afaqeto, OCKINbKU AesKi pesynbTati iHTerpauii MaioTb SKICHWIA 3MICT, LLO YCKNaaHIoe
iX KinbkKicHUI BuMip. Kpim Toro, cuHepriyHuii edekT, Ak OCHOBHa nepeaymoBsa
AOLINbHOCTI iHTerpauii, noraHo niaaacTbCa NPOrHO3yBaHHIo, | Ha NPaKTULli He 3aBXau
BA3ETLCA NOCSATHYTY OYiKyBaHOro pesynsrary.

ABToOp [7], y3aranbHioloun HasefeHy B 3apybikHii nitepatypi i anpoGosaHy y
CBITOBIV NpaKTULi METOZONOiK OLIHKW eheKTUBHOCTI KOpNoOpaTUBHOI iHTerpaLlii, onucye
pi3Hi Migxoau, 3asHa4awuu nNpu LboMmy, WO UinicHa metogonoris (Teopis) OuiHKu
e(PEeKTUBHOCTI IHTErpoBaHUX CTPYKTYP MOKK LLC-BIACYTHS. TOMY, Ha Hawy AYMKY,
HaBeAEeHi NMiaxoav Ha npakTuli HeobXxigHO BUKOPUCTOBYBATY B NOEAHaHHI, NPy LbOMy
3anexHo Big Uinei iHTerpadii, ocobnusocTein MakpoeKoHOMI4HOro cepeaosuLla Ta
iHLUMX YMOB, MOXH2 aKLIeHTYBaTH yBary Ha TOW 4y iHLUWiA nigxia.

Memoro daHo20 G0CHIOKEHHS € PO3POONEHHs KOHLENTYanbHWUX NiAXOAIB A0 OLHKK
KOHKYPEHTOCMNPOMOXHOCTI iHTerpoBaHoro 06’eAHaHHs NiANPUEMCTB.

Cyu4acHui1 EBpONENChbKUin PUHOK XapakTepuayeTbCs NepesakaHHAM Nponosuuii Hag
NONWUTOM i BUCOKUM PIBHEM KOHKYPEHUT NiANPUEMCTB, LLO BUrOTOBNAIOTL OAHOTUMHWIA
ToBap. B Uux yMoBax cnoxueay Hagae nepesary KOHKYPEHTOCNPOMOXHILLIOMY TOBapy,
— AKW Ha OQUHULIIO CBOET BAPTOCTI (LiHK) 3aa0BonbHSAE BinbLue noTpeb i BUrotoBneHui
Ha BULLIOMY PiBHi, HDK TOBapu KOHKypeHTiB. TOMY CTBOPEHHS iHTerpoBaHoro 06'egHaHHs
NOBWHHO CMPUSTW MiABULLEHHIO KOHKYPEHTOCMPOMOXHOCTI TOBapis i Nocnyr, wo
BUrOTOBNSAIOTLCA K OKPEMUMM y4acHUKamu (nignpuemcTeamu), Tak i o6'egHaHo0
CTPYKTYPOIO B LjifioMy.

EkoHOMiYHa gouinbHicTe dopmyBanHsa O nigTBepAXyeTbCA Ha CbOroAHi
rOCNOAaPCHKOK NPaKTUKO GaraTbox kpaiH — Ak Gn3bKoro, TaK i Aanekoro 3apyBixks.
OpfHak, 3po3yMmino, Wo He KoxHe ob'egHaHHs-nignpuemcTs 3abesnedvysaTume
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MNO3NTUBHUIA €OEKT 3 TOUKM 30pY EKOHOMIYHOT eheKTUBHOCTI 06’cAHaHOT kKoMnaHil Ta
KOHKYPEHTOCNPOMOXHOCTI T y4acHUKIB. Y 38'A3Ky 3 LiUM, BXKNMBOr0 3Ha4eHHs HabyBae
npoBnema oLiHKv EKOHOMIYHOT echeKTUBHOCTI iHTerpaLii Ta KOHKYPEHTOCNPOMOXXHOCTI
IHTErpoBaHOro 06'eAHaHHS NiANPUEMCTB.

Mepw 3a Bce HeobxigHO BiA3HaYuTH, WO B ymMmoBax (OpMYyBaHHS
3aranbHOEBPONECbKOro PUHKOBOrO NMPOCTOPY KIIOYOBUM € MOHSATTSA SIKOCTi TOBAPIB |
nocnyr. ins Toro, Wwo6 BUATY Ha MDKHaPOAHUIA PUHOK, BupoBneHa npoaykuisi NoBUHHE
BIiANOBIAATU MiXHAPOAHUM CTaHAapTaMm AKOCTi. Ane thopmanbHe 3anpoBamKeHHs
CUCTEMM AKOCTi | OAEPKaHHS MKHapOAHOro CepTUdikaTy Ha AaHy cucTemy i npoayKLio
mMoxe ByTu nuwe ogHiclo 3 HeoBXigHUX, ane ax HisK He AOCTaTHLOI YMOBOKO
3abeaneyeHHs KOHKYPEHTOCNPOMOXHOCTI NpoaykLii O,

3 ornsiAy Ha cyyacHi npobnemu po3BUTKy eKOHOMIKM YKpaTHu eeKTUBHICTb
iHTerpauiiHux npoLiecis, NepLU 3a Bce, Cria po3rnsAaTy 3 TOUKM 30py AHaMiku BUTpaT
Ta 06csris BUpOOHULTBA NiANPUEMCTS Ha AOiHTerpauiitHomy i nicnsiHTerpauiiHomy
PiBHAX, BiA Yoro 6eanepeyHo 3anexuTsb | EKOHOMIYHA CTINKICTb YHacCHUKIB KOMNaHif,
TX IHBECTULiAHI MOXITUBOCTI, @ OTXKE KOHKYPEHTOCNPOMOXHICTS 3aranom. Y 3B'A3KY 3
UMM, ANst OUIHKK eeKTUBHOCTI iHTerpauil nignpueMcTs AOUINbHO B nepuy yepry
OpiEHTYBaTUCA Ha Teopilo (hiHaHCOBOro MEHEMKMEHTY, ika 403BONSE OUiHUTK
e(eKTUBHICTb iHTerpaLlii 3 Touku 30py iHaHCOBO-EKOHOMIYHOT CTilKOCTi y4yacHukis
komnaHii. OaHUM 3 pe3ynsTyYUX NOKA3HUKIB Ans npoBeAeHHsA 3a3HayeHol OLiHKU €
npubyTok BiA peanizauil npoaykuii yyacHukis 06'eaHaHHSA 40 i nicns iHTerpauii. Mpwu
UbOMY AOLINbHO HAroNoCKTY, O HAEBTLCS NPO NPUBYTOK A0 ONOAATKYBAHHS, OCKIMbKM
Liev nokasHuk GinbLue Binobpaxae pesynsTar rocnoaapebKol AisNbLHOCTI nignpuemcTs.
Xoya CTBOpeHHs iHTerpauiitHoro 06'e4HaHHa Moxe GyTh 3 METOI MiHiMisawji CyMu
OGOB'A3KOBUX NnaTexis, B TOMY Yucni B AepxBIoaxKer.

36inbLUeHHs npubyTky Ha nicnsiHTerpauiiiHoMy eTani Moxnuee 3a paxyHOK pi3HUX
YMHHUKIB, i, NepL 3a BCe, 3a paxyHOK 3MEHLUEHHS] BUTPAT, sike 3aBeaneyyeTbes
BUKOPUCTaHHAM CUCTEMU TPAHCHEPTHOrO LiHOYTBOPEHHS B MacluTabax 06’eAHaHHS,
3MEHLLEHHAM TpaHCaKUifiHUX BUTPAT NiANPUEMCTB Ta iHLUMMY hakTopami.

Ak yxe Bia3Havyanocs suLLe, cninbHa AisinbHICTb yyacHukis 10T Moxe MaTi 5
OCHOBHUX (hopM: BUPOGHULTBO, 36T, 3aKynisni, TexHonoris Ta iHppacTpykTypa. i
hopmMu BU3HAYaOTb OCHOBHI B3AaEMO3B'A3KN MiXK nigANpUEMCTBAMU B Mexax
o6'eaHaHHs | € gxepenamu CUHEpriYHOro edekTy BiA CninbHOT AiSNLHOCTI, i,
BIANOBIAHO BNNNBAKOTL HA KOHKYPEHTOCIPOMOXHICTb O, PiaHi TMNY B3aeMo3B'A3KiB
MiX y4acHukamu 06'efHaHHA CTBOPIOIOTb MOTEHUHI KOHKYPEHTHI nepesary i €
Ha6inbLU IMOBIPHUMM JKePEenamm 3BMEHLLEHHS BUTpaT Nicns iHTerpayil NiANPUEMCTB,
AKi BMilleHi B Tabn.1. HasegeHi 8 Tabnuui IHAWKaTOPW KOHKYPEHTHUX nepesar €
OAHOYaCHO NokasHuMkamu epeKTUBHOCTI iHTerpoBaHoro o6’eaHaHHa nignpuemMcTe. 3
iHWoro 60Ky, He MOXHa irHopysaTu nNpobnemu i pUsuku, siKi MOXYTb CTaTu
NepeLIkoaoko AnA AOCATHEHHS CUHEpPriYHUX edekTis Bifg CninbHOI AiSnbHOCTI
NiANPUEMCTB. HaBiTb eKOHOMIS 3a paxyHOK LeHTpaniaalil okpemux DYHKUINA
ynpaeniHHsA MOXe BUABUTUCA HEAOCSKHOK. ToMy 060B’S3K0BO HeoBXiAHO BUAINATY
i dbakTopy puU3uKy npu CinbHiN AiSNbLHOCTI NiANPUEMCTE.
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'd G0OZ'Z 5N IHV.L 3MHoIg

'd G00Z'Z 3N JHVL sumoe

lMpodoexeHHss mabnuui 1

1 2 3 4

CninbHe 06pobneHHs SHIDKEHHS BUTPAT 06poGeHHs! 3aMoBIieHb PisHnua y doopmi i cknaai Tnoeux

3aMOBIEeHb CMOXMBaYiB 3amoBneHb
ICKOPOYEHHS LIMKIY BUKOHAHHS 3aMOBIIEHb
3MEHLUEHHS BUTPAT Ha 3aCTOCYBaHHSA HOBWUX TEXHONMOTIN, WO Pi3HMUS B LMKNax BUKOHAHHS
NPUCKOPIOIOTL 06PO6NEHHS 3aMOBIEHb 3amoBneHb
BinbL edekTMBHE BUKOPUCTaHHA 06nagHaHHSA CTOCOBHO
NoB’sA3aHUX TOBapiB i mocnyr

Bupo6Huui ChinbHa cucTema BXigHOT  [SHWKEHHS TPaHCMOPTHUX BUTPAT JOCTaBku MaTepianis PosTallyBaHHa Jxepen pecypcis B

B3aEMO3B’A3KU

NoricTuKN

pi3HMX perioHax

Y JOCKOHaneHHs TEXHONOriN AOCTaBKK, L0 JO3BOSE NPUCKOPUTH
LUBMAKICTb | HAAIVHICTb, 3MEHLIUTU BTPaTH

BrpobHULTBO po3TalloBaHe B
pi3HMX perioHax

CninbHa aisnbHICTb 403BONSE 34ilicHioBaTh Binbl ApiGHOONTOBI
NOCTaBKM, 30 3MeHLye NoTpeby B 0b6iroBoMy KaniTani

Pi3Hi BMMOru nignpnemcTs 4o
4acTOTM i HAAIMHOCTI NOCTaBOK

CninbHi KOMNOHEHTU ANs
BUIrOTOBIIEHHS KiHLIEBOI
npoaykuii

3MeHLIEeHHs BUTpAaT Ha BUrOTOBJIEHHA KOMMOHEHTIB

Pi3Hi BMUMOrM nignpnemcTs 4o

'Y 0OCKOHaneHHsA TEXHOMOriT BUrOTOBIIEHHSI KOMMOHEHTIB i
NiaBULLIEHHSA TX IKOCTI

\an3anHy i AKOCTi

CninbHi NOTyXHOCTi 3
BUPOOHMLITBA KOMMOHEHTIB
(cxoxi abo y3roaxeHi
KOMMOHEHTN
BUrOTOBNSAOTLCA Ha
0HaKoBUX 00MNagHaHHAX i
NOTY)XHOCTSX)

BHWKEHHS BUTpAT Ha BUrOTOBJIEHHA KOMMOHEHTIB

Bucoki opraHisauinHi Butpatum

Y JOCKOHaNEeHHs TeXHONOorii BUPOOHULTBA i NiABULLIEHHST SKOCTi

Pi3Hi BUMOrv nNignprMemMcTB Ao AKOCTi
KOMMOHEHT

MoninwyeTbCst BUKOPUCTAHHSA BUPOOHMYMX NOTYXXHOCTEN

Binblw BuCOKa BapTICTb THYYKOro
BMPOGHMYOro obnagHaHHs

CniNbHUA KOHTPONb Haz
SIKiCTHO/ TECTYBaHHS

BHWKEHHSA BUTPAT Ha KOHTPOSb SKOCTi i po3pobka eaAnHUX
CTaHaapTiB SAKOCTI

Pi3Hi MeToan TeCcTyBaHHS i
cTaHOapTU SKOCTi

CninbHa gonomixHa
NisnbHICTb

BHKEHHSA BUTPAT Ha AOMOMiXKHY AiANbHICTb (TEXHIYHE
06CnyroByBaHHS i PEMOHT, 3aBOACHKI HaknagHi BuTpaTtu,
XapyyBaHHS TOLLO)

Pi3Hi BUMOru nignpnemcTs ao
\DOMOMIDKHOI OisiNbHOCTI

MiaBULLIEHHSA AKOCTi AOMOMKHOI AiAnNbHOCTI

36inbLIEHHS1 YNCENBHOCTI

lpodoexeHHss mabnuui 1

1

2

3

4

IHHOBaLiNHO-

CninbHi TEXHOMNOTIYHI

BHWKEHHS! BUTPAT BUPOBHMLTBa abo An3anHy

[TPYHIIIIITTT wanmivMamTira

(0]
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MixnapodHa exoHOMiIKa
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M. TIpuropax, M. Jepxau
OuinKa KOHKypeHmMOoCNPoOMOXHOCMI iHmeaposaHuXx...

Pazom 3 Tum GaraTopiyHuil OCBIA CBIAYMTDb, LLO KOMMaHIl, siki 30cepemkeHi Ha
3abesneyeHHi peHTabensHocTi abo NpubyTKy 3a pik, CTPaXKAaKTh HA KOPOTKO30PICTb.
TUMNOBMMKU € cuTyauii, Konu npu HasBHOCTI npubyTKy NiANPUEMCTBO €
HeNnaTocnpPoOMOXHUM, TODTO HE MOXe NoracuTy CBOT NOTOYHI 3060B'A3aHHS, i, HaBNakKu,
Matoun 36UTKMU, NIANPUEMCTBO aKypaTHO PO3PaxOBYETbCA 3 NocTavyanbHUKaMu,
npauisHUKaMu, 4EPXKaBOIO | KpeauTopamu. ToMy ofep)KaHHs NpubyTKy He Mmoxe ByTu
KpUTEpIeEM yCnilWHOCTI (PyHKLIOHYBaHHS 06'e4HaHHS NignpUeMCTE.

Ha Teopito hiHaHCOBOro MEHEMKMEHTY, AK OCHOBHUWIA METOA0NOrYHMIA niaxia Ao
OLjiHK1 eKOHOMIYHOT edheKTUBHOCTI iIHTerpauii NiANPMEMCTB, MOXHa OpIEHTYBaTUCH Ha
nepLunx etanax iHTerpawii, ogHaK BUXoaa4m 3 HeobXiagHOCTI OLIHKW AOBrOTEPMIHOBOT
KOHKYPEHTOCMPOMOXHOCTI y4acHuKiB 06'€AHaHHSA AOUINbHO TAKOX OpiEHTYBaTUCA | Ha
niaxia, Wo akuUeHTYe yBary Ha noTeHLiani B3aeMOBUriAHUX JOBrOTEPMIHOBUX BiGHOCHH,
TaK SK TpUBana KOHKYPEHTOCMPOMOXHICTb 06'eAHaHHA 3aneXuTb Bif HasBHOCTI
noTeHLuiany Tpueanoi i cTiikol koonepallii, a pesepsu thiHaHCOBOT CTIKOCTI AOCArHYTI y
KOPOTKOTEPMIHOBOMY Nepiogi, MOXyTb MOBHICTIO cebe BuyepnaTy y AOBroTEPMiHOBOMY
nepiogi. Binblue Toro, B Aesikux Bunagkax HeobxigHo opieHTyBaTUCA came Ha nigxia,
LLO aKUEHTYE yBary Ha NoTeHL{ian TPUBanoro cnispobiTHULITBA, HE3BAXKAKYM Ha MOXINBY
He3a40BinbHY OUiHKY ebeKTUBHOCTI iHTerpauil y KopoTKOTEPMIHOBOMY nepioAi Teopieto
hiHaHCOBOro MEHEKMEHTY.

Buxogsum 3i CBITOBOI €KOHOMIYHOT NPaKTUKKU MOXHA BCTAHOBUTY, LLO KpUTEpPIEM
eheKTUBHOCTI NiANPUEMCTBA € 3pOCTaHHA 406pobyTy BnacHuUKiB (akLioHepiB, BNacHUKIB
yacTku abo nat), abo, iHakLue, 3pocTaHHsA BapTocTi GiaHecy. Lie 3pocTaHHs moxe ByTu
BU3HaYeHe SK Pi3HULS MK BapTICTHO Kanitany, Akuii BHECEHWIA BNACHUKOM Mpu CTBOPEHHI
NiANPUEMCTB, | BAPTICTIO LIiET 3K YacTK1 Npu i MOXINMBOMY NPOAaXY.

[TokasHuk pyHKOBOT BapTOCTI KOMMaHil pearye Ha Byab-aKi 3MiHU CUTYaLiT: 3HUKEHHS
peHTabensHOCTi BUNYCKY, NOFPLLEHHS NNaToCNPOMOXHOCTI, 36iNbLLIEHHS iIHBECTULIIAHOTO
PU3WKy, BTPaTY KOHKYPEHTHOT NepeBaryi — BCe Lie BUKINUKae 3MEHLLEHHS PUHKOBOT BapTOCTi
nignpuemctaa. Y 6aratbox 3apybikHUX KOMNAHIAX pUHKoBa BapTicTb GisHecy cTtana
B2XNUBUM 06'€KTOM yNpaBiHHS.

3rinHo po3rnaHyTMX nybnikaL,ift (3okpema [8, 10]), icHye Tpyu OCHOBHI nigxoaun A0
ouiHku BizHecy abo BapTOCTi KOMNaHii: 4OXOAHWUIA, PUHKOBUIA Ta 32 aKTUBaMM.

HoxopHuii nigxig 6a3yeTbcsa Ha AONYLUEHHI Npo Te, WO BapTiCTb iHTErpoBaHoro
o6'eqHaHHA Moxe OyTu BU3HAYEHa AK CyMa JOXOAIB, siKi BOHO NPUHOCUTL BlacHUKaMm,
i 3acTocyBaHHi METOAIB KaniTanisauii Ta AMCKOHTYBaHHS. BiH 403BONSIE po3paxysaT
NpOrHo3 ManbyTHiX BUrig 3 ypaxyBaHHAM CUHepril Ta iHBECTULiiHY BapTiCTb KOMNaHii 3
ypaxyBaHHAM pu3anky. PuHkoBili (abo nopiBHANbHWIA) niaxia Mmoxe 6yTu peanisoBaHui
MEeToAoM NyBnivHoi koMnakii-ananory abo anuTTa | nornuHaHHs. Miaxia Ha ocHOBI aKTUBIB
nepeaGavae kopuryeaHhs 6anaHcoroi abo niksigavitHol BapTocTi. KoXHWIA i3 nigxoais
Mae CBOI NMO3UTMBHI | HEraTUBHI CTOpPOHW. BBaxaeTbes, WO HaGINbL agekBaTHUM
nigxo4oMm A0 oLiHKM BapTOCTi BisHecy € JOXOAHWIA.

Ha HaLwuy aymKy, 4ns ouiHku echeKTMBHOCTI cTBopeHoro abo pectpykryposaHoro [Or1
OOUiINbHO 3acToCyBaT MeTOoA AUCKOHTOBAHOMO YUCTOro rpoLLUOBOrO MOTOKY, SKWiA
afexeaTHO BigoGpaxae AuHamiky BapTOCTi KoMnaHii. AKWo BapTiCTb akuj 06'eagHaHHS
3pOCTae B pesynbTaTi 3anpoBafXXeHHS HOBUX TEXHOSOTI, NOKpaLLEHHA aCOPTUMEHTY
NpoAyKUil, edeKTUBHILLMX NPOLIECIB TOLLO, TO Lie Npu3BoANUTb A0 36inbLUeHHs Cymu

236 Bicuk TAHT Ne 2, 2005 p.



MixxHapodHa ekoHoMIKa

FPOLLIOBYMX KOLLITIB. KpiM TOro, YUCTWiA rPOLLIOBUIA NOTI” MOXHA CNPOrHO3YBATU Ha KOPOTKMiA
abo Tpusanui nepioa. Llei nokasHuk Byae BigoGpaxatu TakoX AOBroCTPOKOBY
KOHKYPEHTOCPOMOXHICTb IOM 3 Touku 30py iHBECTULiIHOT NpUBabnuBoCTi.

TakvuM YMHOM, AN KOMNMEKCHOT OLiHKM €CDEKTUBHOCTI | KOHKYPEHTOCMPOMOXHOCTI
iHTerpoBanux 06'eaHaHb MiANPUEMCTB 3anpoNoHOBAHO KOMMMEKCHUA NiaXxia, AKui
nepenbayae nposeaeHHs oujiHkv |OM Ha onepaTuBHOMY, TaKTUMHOMY i CTpaTeriyHomy
PIBHAX 3 BUKOPUCTAHHAM MeTOAiB aHanisy ¢iHaHCcOBOro CTaHy niAnpuemcTsa,
thiHaHCOBOro NPOrHO3yBaHHS, BAapTOCTi KOMNaHIl.

3anponoHosaHi KoHuyenmyanbHi ni0xodu AO OUiIHKM edEeKTUBHOCTI i
KOHKYPEHTOCNPOMOXHOCTi iHTEerpoBaHux o6'eiHaHb nignpuemcTs nepeabavaiote
3aCTOCYBaHHS CyKyNHOCTI METO/AIB EKOHOMIYHOT | CoLlianbHO-eKOHOMIMHOT ePEeKTUBHOCTI
i pospaxyHOK EKOHOMIYHUX, (iHAHCOBUX, TEXHIYHUX Ta iHLWNX napameTpis
KOHKYPEHTOCNPOMOXHOCTI Y Pi3HUX YaCOBUX iHTEpBanax, 3 ypaxyBaHHAM MOXINBUX
3MiHU YMOB 30BHILLHBOTO cepeaoBuLa. Mpy LboMy BUPILLANbHAMMU YHHVKAMM BUCOKOT
KoHKypeHTocnpomoxHocTi IO B ymoBax €AWHOro €BPOMENCHKOro NpocTopy €
KOHKyPEHTHI nepesary ToBapis i Nocnyr y4acHuKiB 06'eAHaHHS, HWKHi CyKynHi BUTpaTy
Ha CTBOPEHHS AOAaHO! BapTOCTi, Nepesarit Haj KOHKYPeHTaMu LIOAO LWBNAKOCTI
pearyBaHHs Ha 3MiHV NOMUTY | SMEHLLEHHS NOFCTVYHUX BUTPAT Ha [OCTaBKy HEOBXIAHUX
TOBapiB CNOXWBa4am, ki BUNSIMBAIOTb i3 CMINLHOT AiANbHOCTI. [MNodansiui QocniOXeHHs
ByayTb CnpsIMOBaHi Ha peaniaauilo 3anponoHOBaHNX KOHLUENTyarnbHUX nigxoais i
po3pobiky hopmanizosaHol NpoLieypH OLIHKN eeKTUBHOCTI | KOHKYPEHTOCTPOMOXHOCTI
iHTerpoBaHux o6'eAHaHb.
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Annotation

ANNOTATION

lvan Buyan
Economic Growth: Core, Social Preconditions and Results

The article presents and specifies the core of economic growth as well as discovers
its social preconditions and results. The author examines the peculiarities of
macroeconomics dynamics of Ukraine. The work proposes the main ways to improve
the process.

Viacheslav Kovalchuk, Mykhailo Sarai
Basic Theories and Models of Economic Growth

The article deals with the core of economic growth. The authors analyse its Keynesian
and neoclassical models. The work proves optimum using of neoclassical models for
maintaining stable economic growth and high level of national welfare.

Iryna Hladiy, Mykhailo Maibroda
European Area Regionalisation and Economic Growth of Ukraine

The authors analyse the European economic area architecture and determine the
regional paradigm of global community. The article introduces recommendations
concerning economic policy of Ukraine.

Roman Bereziuk, Iryna Mykhalchuk
Marketable Innovative Determinant of Economic Growth

The article substantiates eccaomic, organizational and managerial decisions on
mega-, macro- and mesolevels. They are able to make the marketable innovative
determinant meaningful within modern economic development of Ukraine. Marketable
innovative measures are viewed in the context of general innovative strategy of native
economic development.

Tetiana Verheles
Formation Problems of Domestic Model of Labour Market and Economic Dynamics
The author focuses on the formation processes of domestic labour market. The
article introduces its features and problems of functioning within transformation economy
of Ukraine. The work proves that adaptation to “shocks” of labour-market in Ukraine is
conducted due to the change of cost of labour and its duration, but not due to the
employment growth.

Anatoliy Sirko
State and Mechanisms of Investments Attraction into Corporative Sector of National
Economy

The article investigates theoretical and economic analysis of investment processes
in a corporative sector. The work substantiates the ways and mechanisms of investment
demands promotion of national corporations.
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Viadyslav Kovalchuk
Structural Alteration of National Economy and Its Growth

The author investigates such conditions of stabilized economic growth as restoring
the health of business activity, investment climate improvement in the country and
creation of competition medium. The article presents the main trends of structural
alteration of national economy in order to form an innovative model of economic growth.
The author proposes mechanism elements of transition to innovative oriented economy,
in particular in the spheres of education and science within Bologna process.

Oksana Shymanska
Foreign Displacement of Labor Force and Problems of Macroeconomic Dynamics

The article focuses on the peculiarities of foreign displacement of labor force
concerning its structural characteristics (bolstering and deteriorating parts of external
migration flow). On this basis the work analyses the influence of labor migration on
macroeconomic dynamics of both countries-donors and countries-recipients of labor
force. The author proposes the algorithm of calculation of countries-donors’ losses in
case of labor emigration.

Olha Dyshkant, Myroslav Dyshkant
Financial Aspects of Innovative Activity

The article analyses the problems of forming and introduction of intellectual property
objects (the motive force of progress) into economy. The existing forms and methods of
innovative activity financing are analysed. The article also substantiates the expediency
of researches financing and introduction of scientific and technical elaborations through
innovative funds net.

Olha Zaklekta, Maryna Frolova
Levers of Financial and Credit Support of Small Business Development

The article analyses the credit resources of srall business. The work introduces
the institutional bases of its financial and credit maintenance. The authors substantiate
the proposals concerning instruments improvement of financial and credit support of
small business development.

Svitlana Blagodietielieva-Vovk
Dominant Targets and Values of Bank in the Context of Purpose Determination of its
Activity in the World

The author investigates the problems of targets setting, values forming and sense
determination of banks activity concerning cultural peculiarities of the countries in which
they function. This is done in order to create cross-cultural dialogue and to overcome
contradictions of globalization. The work also proposes the classification of the targets
and values of a modern bank.

Lidiya Shynkaruk
Tendencies of Net Savings Development and Their Interdependence with Consumption
of Fixed Assets

The article analyses the condition of net savings in Ukrainian economy during 1990-
2003. The influence of fixed capital consuming on the net savings' level is shown; the
necessity and the ways to improve the national net savings' condition are substantiated.
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Halyna Zabchuk
Monetary Levers of Influence onto Economy under Conditions of Developed Market
Relations !

The article presents the finai orientation of central banks monetary policy in the
developed countries. The work also analyses the mechanisms of using monetary- credit
policy instruments by central banks of the leading countries. The author investigates
monetary instruments that influence on the industrial countries economy and draws the
conclusion concerning the expediency of their using in Ukraine.

Nadiya Revenko, Hanna Zaporozhets
Reforming of Local Housing Authority: Problems and Ways

The article deals with the problems of local housing authority (LHA) reforming within
market transformations in Ukraine. The authors propose the improvement ways of legal
and administrative systems of LHA. The structural and logical model of the branch
reforming is offered.

Volodymyr Sysoyev
Choice of Suppliers after Reliability Criterion of Deliveries

The article presents the choice task of a supplier after reliability of deliveries. Rational
combinations of task optimization with expert estimation is found in order to reach an
optimum decision while choosing-a supplier. The author proposes the generalized index
of reliable deliveries as well as offers the mathematical model for optimization of choosing
a reliable supplier concerning different factors affecting the processes of products
purchasing.

Olha Harafonova
Development Tendencies of National Integrated Corporative Structures

The article presents the processes of forming and functioning of national integrated
corporative structures. The author analyses the realization of strategic ways of business
development within dynamic conditions of transformational economy. The work also
investigates the reasons of low level of corporative sector development in Ukraine. The
article adjusts the main tendencies of national enterprises amalgamation. The author
concludes that it is necessary to create a legal basis to protect the rights of the state
as a stockholder.

Zoya Shershnyova
Subjective Factors Authentication of Corporative Administration in Ukraine

The article introduces subjective restrictions complex that cramp to introduce
corporative administration both 2t the level of the state and at the level of a separate
joint company. The author proposes the demands concerning joint company ieaders as
well as adjusts the main ways of scientific, methodical and practical researches in the
field of corporative administration.

Hryhoriy Dudar
Cooperation in Milk — Processing Business

The article investigates the economic notion “cooperative” and the problems of erecting
and development of cooperation in milk — processing business of EU countries. The
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author suggests possible levels for domestic cooperative structures in milk — processing
business with the purpose of combining economic interests throughout the whole range
of milk — processing enterprises under market conditions.

Nina Dorosh
Auditor's Sample for Check in the Main

The article introduces different approaches and methods of auditing. The author
proves the necessity of using of two alternative ways to variables choice: a sample
average and differences estimation. '

Zenoviy Zadorozhnyi s
Administrative Income Book-keeping in Building Enterprises Activities

The author describes the improvement ways of primary and synthetic income book-
keeping in building enterprises activities. The article proposes some amendments to
legal documents concerning the book-keeping.

Hryhoriy Davydov,Nataliya Shalimova
Organization and Methods of Administrative Auditing of Money Resources

The authors substantiate the necessity and irnportance of money auditing. The
article investigates the purpose, tasks and general approaches to different kinds of
auditing. The work analyses the proposed ways of money auditing, their advantages
and disadvantages. The authors determine the perspectives of further intelligence.

Nataliya Urban
Accounting Policy Principles at Small Business

The article presents the criteria of economic and legal definition of small business.
The author investigates the influence of organizational principles on accounting policy
as well as works out the offers concerning their forming.

Mariya Hryhorak, Mykola Derkach
Competitiveness Evaluation of Integrated Amalgamations within European Area

The article discusses the competitiveness evaluation of integrated amalgamations.
The authors propose the conceptual approaches to the evaluation. The work adjusts
the amalgamations forms after connections between them. The authors analyse the
risk factors that may cramp synergic effects.

Oleksandr Pruskyi
Competition of Euro-Dollar and Possibilities of Application of Gold in World Currency
System

The article considers the questions concerning modern processes in the world
currency markets. The work investigates the factors, which affect the correlation between
leading world currencies —a dollar and euro. The author pays much attention to influencing
of course vibrations on economic indicators of the developed countries. The analysis of
progress trends of international currency market is conducted. The prospects of gold
are separately considered as a possible mean of international calculations in the context
of regional currency integration.
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Annotation 4

Yuliya Dubynets
Theoretical Aspects of Risk of Foreign Economic Activity of Enterprise

The article analyses the theory and practice of risk minimization. The work proves
the vitality and expediency of working out of risk controlling mechanism in the modern
conditions of economy. The author proposes to introduce risk-management into economic
subjects’ activity.

Oleksandra Belz, Volodymyr Yurynets
Money Circulation Management at Firm as a Factor of Capital Structure Optimization
The article describes the reasons of two contrastive theories existence that concern
the forming possibility of optimum capital structure. The authors propose the approach
to optimum structure forming based on money circulation management.

Olena Vynohradova
Modelling Peculiarities of Business Processes Organization after Reengineering
Principles

The author describes the business processes and emphasizes “inner” and “external’
modelling of business. Using of a net model is the most effective (considering time
indices). The article analyses the model and shows the potential of the business. The
author determines the changes processes and their results.
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