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3. PosumpenHs HampsiMi mocmiyr. V
pe3yHLTaT1 o0y 10BH ManHm BKT Bci To-
BapHi rpynu ab0 OKpeMi MPOJTYKTH KOMITaHii
po3ounucs Ha 4 kBaapaHTH. CTparerist po3-
BUTKY TPyIH TOCIYT 3aJIeKUTh BiJl TOTO, B
SIKOMY KBaJpaHTi 3HAXOJUTHCS ITOCIIyTa.

3 ananisy (puc. 6) BHIHO, II0 y JOCIi-
JOKYBAHOMY LEHTPI iCHy€ He J0CHTb 30aaH-
coBaHuil MOpPT(HETb MPOAYKTIB, MO0 HOro
ONTHUMI3YBaTH, MOXKJIIMBO, 32 JIOIJIbHE Oy/ie
JIOJIATH HaTpsM xopeorpa(bn, 0 KOPHUCTY-
€THCSI BEIIMKOIO TIOMYJISIPHICTIO cepen 0aTh-
KiB Majedi.

Bucokmii,
100%

3ipku

Temnu 3pocTaHHsl pUHKY, %

Husbknid,
10%
1,4

1 — TBopua ctynist

2 — [Iporpama s mimmitkiB (12—16 pokis)
3— MaiiOyTHi 6aTbkn

4 — Jlonomora mKoJsipam

5 — 'apMoHiliHHIA PO3BUTOK (3—4 poKw)

6 — IliaroroBka a0 mkoiu (5-6 pokis)

JliiiHi kopoBu

BignocHa yacTka puHKY

Jani (iHAHCOBO-€KOHOMIYHOI JTisUTh-
HOCTI CBIOYaTh MPO BUCOKUH pIiBEHL DPEH-
TabeIBbHOCTI MPUOYTKY Ha MOYATKy POOOTH
neHTpy «Cim’s» (puc. 7), M0 cTajio cepiios-
HUM CTHMYJIOM JJIsl PO3LIMPEHHS AisJIbHOCTI
0i3HeCy 1 MATBEPHKSHHS TOIITLHOCTI KarTi-
tanoBknaneHs. [Ipore —40% penTtabensHOC-
Ti IpUOYTKY B JIMITHI CBiYaTh PO KPUTHYHE
CTaHOBHIIIE MIANPUEMCTBA B LIEH MEpiofl, MO0
HE MOJKE 3aJMIIUTHCS 1032 yBarow. Kinb-
KIiCTh KJII€HTIB 3HMKYETHCS, 1 3aKJIaJ MOCTY-
MOBO cTae 30uTKOBUM. Ci1ifi po3poduTH cre-

3HaKM MUTaHHS
(abo Baxkki aiTH)

Cobaku

0,2

7 — Atp-Teparrist

8 — 3enennii Oyaunok (0-3 pokn)

9 — I'pyna 6aTbKiB (HaBYAHHS CIUIKYBAaHHIO 3
JIITHMH)

10 — JIoronen-nedexroinor (5—6 poxwu)

11 — Jloronen-nedexroinor (3—4 poxu)

Puc. 6. Matpuus BKT nentpy «Cim’si»

Puc. 7. lnnamika pentadenbHocTi npuoyTKYy i3 ciuns 2013 p. no yepsens 2014 p.
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iaabHI CTUMYJTIOIOY 3aX0IN IS 3Ty UYeHHS
BiJIBIIyBaUiB came y JIMITHI JJISI T ATPUMAHHS
MTO3UTHUBHOI MisUTBHOCTI MAMPUEMCTBA Y HE-
CE30HHMIA TIEPioz.

HeoOXimHO TakoX 3MEHIIWUTH BIUIMB
CE30HHOCTI TIOMUTY, 3a IOTIOMOTOI0 TIOLIYKY
Ta BIPOBAKCHHS HOBUX BHUIIB MOCIYT aKTy-
AIBHUX CaMe Y JIITHIH nepiof yacy.

VY pe3ynbTaTi IpOBEACHOTO aHAMI3y Ii-
anbHOCTI HEeHTpy «CiM’si» MOXKHA 3pOOUTH
BHUCHOBOK TIPO T€, 0 CUCTEMa MapKETHHTO-
BUX KOMYHIKaIliii Ha MiJIPUEMCTBI He 3a0e3-
redye JOCSTHEHHS MAapKETHHTOBUX IIJIeH
neHTpy «Cim’si». [IpuOyTKOBICTh Ta BHUCOKI
TTOKa3HUKHU peHTadenbHocTi (55%) Ha moyat-
Ky poOOTH CBiYaTh MPO BUCOKHH TOIUT Ha
MOCIYTH 3aKJjany, aje Ce30HHICTh Oi3Hecy i
HepeHTadenbHicTh (—40% y nmunni 2013 p.) B
JITHIN MIEepioA € ICKPaBUM CUTHAJIOM JJIS T1e-
perisay MapKeTHHIOBOI TisSUTbHOCTI MiAIpu-
€MCTBA, OCKIJIbKU KOS(III€HT BITOKY KITi€EH-
TiB ckianae 78%. Cepell OCHOBHUX MPUYHUH
[BOTO SIBUILA MOKHA BUJITUTH:

— BIJICYTHICTh IUIAHYBaHHS CHCTEMH
KOMYHIKAI} MiIprueEMCTBA;

— BIACYTHICTb pO3pOOKH Ta IIAHyBaHHS
PEKJIAMHOI TiSTTBHOCTI TIIIPUEMCTBA SIK Hal-
OLITBIIT 3HAYYIIIOTO eNleMeHTa KOMYHIKaITiid;

— BIJICYTHICTh CHCTEMH OIIHKH PE3yIIb-
TaTiB BAKOPHCTaHHS €JIeMEHTIB KOMYHIKaITiii-
HOT'O KOMIUIEKCY BCi€l CHCTEMU B LIJIOMY.

3 METOI0 BIOCKOHAJIEHHS POOOTH LieH-
Tpy «CiM’si» MOXHa copMyBaTu Taki Ha-
NPSIMU PO3BHUTKY (pipmu:

— po3poOWTH KOMYHIKAIiifHy cTpare-
Tit0 MiIIPHUEMCTBA;

— 3IIHCHUTH IUIaHyBaHHSA PEKJIAMHOI
TUSTBHOCTI T ITPUEMCTBA;

— PO3pOOHTH 3aX0/1 IPOCYBaHHS LICH-
TPy Ha PUHKY;

— PO3poOHTH Ta MPOBECTU €(HEKTUBHY
peKJIaMHy KaMIaHilo;

— PO3IIISHYTH BapiaHTi, 3a paxyHOK
SKHX MOKHA 301UIBIIIMTH YaCTKy PUHKY;

— POBLIMPHUTH CIEKTP MOCTYT, 100
MaKCHMaJIbHO HIBEITIOBATH BILTUB CE30HHOC-
Ti OGi3HECYy 3a TOTIOMOTOIO TIOIIYKY Ta BIIPO-
BAJPKCHHSI HOBUX BH[IB IOCIYI' aKTyaJbHUX
caMe Ha TPaBHEBI CBATA Ta Y JITHIH Mmepio.

[lizcymOByIOUM, MOXXHA CKa3aTH, LIO
PUHOK OCBITHIX TIOCIYT IS NITEH JOIIKiTb-
HOTO BiKYy B YKpaiHi cTpiMKO 3pocTae. Ocob-
JMBO BUCOKMH TMOMNMT CIOCTEPIraeThcsi Ha
MOCIIYTH LEHTPIB PAHHBOTO PO3BUTKY AWUTH-
Hu. Lle He TIMPKKM HOBUI TpeH, a B MepIIy
4yepry JOCUTh TEepCIeKTUBHUM Oi3Hec, 0
crnpusic (HOpMYBaHHIO JIFOJICBKOTO KalliTany
Ta IHTEJICKTYaJIbHOIO MOTEHITiaNny YKpaiHu.

OpHak ams yeHimHoro (yHKI[IOHyBaH-
HS JWUTSYOTO IICHTPY PO3BUTKY HEOOXiTHO
PETYISIPHO 3MIMCHIOBATH MapPKETHHTOBHIA
aHaJTi3 SIK 30BHINIHBOTO, TaK 1 BHYTPIIIHBO-
ro cepenoBuIla, 0a3ylOuuch Ha SKOMY PO3-
pPOOUTH KOMILJIEKC MapKEeTUHTY, SKHH OH
HE JIMILIE 33J0BOJIBHSAB MOTPEOM MOTEHIIH-
HUX KJI€HTIB y paMKax LiIbOBOIO PUHKY, a
i MakcuMi3yBaB e()eKTHBHICTh OpraHizalii.

Cuancox BUKOPUCTAHHUX I7KEPEJI

1. AnekceeBa K.A. Oninka iHTEIEKTyaJIbHOTO KaliTaly B COLiaIbHO OPIEHTOBAHIM eKo-
Howmimi / K.A. AnekceeBa // ExoHomika Ta nepxkaa. — 2009. — Ne 1 (73). — C. 84-87.

2. Baxan LI. IHTenekTyaibHUI KamiTaa Ta OCHOBHI mijaxoau 1o Horo oninku / L1, ba-
aH // Bicuuk bepasiHchbKOro yHIBEpCUTETY MEHEIKMEHTY 1 Oi3Hecy. — 2012, — Ne 1 (17). —

C. 52-56.

3. bpykunr D. MHTemnekTyanbHblii KanuTtan: Kirod K ycnexy B HOBOM ThICSYENETHH /
3. bpykunr; niep. ¢ aura. H. Mumaxkosa. — CI16.: [Tutep, 2001. — 288 c.

4. bytHik-CiBepchkuii O. |HHOBaTHKa Ta IHTEIEKTyalbHA EKOHOMIKa (TCOPETHKO-
Meroanunuii actekT) / O. bytHik-CiBepchkuii // Teopis 1 mpakTHKa iHTENEKTyaIbHOI Biac-

HocTi. —2008. — Ne 1. — C. 63-77.

5. T'amzamo A.S1. Po3BUTOK TeOpii TFOICKKOTO KaImiTany B eKOHOMIYHii Hay1i [ EnexkTpoH-
Huil pecypc] / A5 Tapzano // HaykoBuil BiCHUK HaIliOHAIBHOTO JIICOTEXHIYHOTO YHIBEPCH-
TeTy YKpainu: 30. HaykK.-TexH. npab. — 2009. — Bun. 19.10. — C. 311-317. — Pexum gocty-
ny: http://www.nbuv.gov.ua/portal/chem_biol/nvnltu/19 10/311 Gadzalo 19 10.pdf

141



ISSN 2074-5354. AKALIEMIYHWUM O 15[, 2015. Ne 1 (42)

6. KeamioxoB O.B. Teopernuni 3acaayn oOprasi3almiifHO-eKOHOMIYHOTO MeXaHI3My
VIPaBIIHHS 1HTEIEKTYaTbHIM KalliTaaoM mianpueMctBa [ Enextponnuii pecype] / O.B. Ken-
JIt0XO0B // BICHIK €eKOHOMIKH TpaHCIIOPTY 1 ipomMucioBocTi. — 2011. — Ne 36. — C. 152—-158. —
Pexxum moctymy: http://www.nbuv.gov.ua/portal/natural/Vetp/2011_36/11kovbce.pdf

7. KongakoB A. TeHIEHIINN COBPEMEHHOTO JIOIIKOIBHOTO 00pa30BaHus [ DIeKTPOHHBIH
pecype] / A. Konmakos. — Pexum moctymy: gosbook.ru

8. Odiuiiinmii caiit [lepkaBHoi ciry:x0u cratuctuku Ykpaiau [ Enexkrponnuii pecype]. —
Pexxum poctymy: http://www.ukrstat.gov.ua

9. INonosuyenko [.B. Crpareriuni migxoau 10 yNpaBiIiHHA iHTEJICKTyaJbHUM KamiTa-
nom / 1.B. TTonoBuuenko, I'.JI. Crynuikep // 30ipuuk HaykoBux npaupb YATY. Cepis «Eko-
HOMIi4HI Hayku». — Bum. 22. — C. 110-113. — C. 375-381.

10. Ipucrait 1.M. Jlroncekuii KamiTain K KIIOYOBUH (aKTOpP PO3BUTKY KOHKYPEHTO-
cripomoykHOCTI kpainu [Enexkrponnuii pecype] / .M. [lpucraii, .A. Jlanmmna / HaykoBuit
BICHHK HAITIOHAJILHOTO JTIICOTEXHIYHOTO YHIBEPCUTETY YKpaiHu: 30. HayK.-TeXH. Tpaib. —
2011. — Bum. 21.9. — C. 253-260. — Pexxum noctymy: http://www.nbuv.gov.ua/portal/chem
biol/nvnltu/21_9/253 Pry.pdf

11. Pagionosa [.®. [aTenekTyanpHAN KamiTal Ta iIHTEIEKTyadIbHIA IOTEHITia)l eKOHOMI-
K{: pO3MeKyBaHHs MOHATS 1 sty / 1.dD. Pagionosa, B.1. Yeuk // AxtyansHi npodiemu exo-
HoMikd. —2011. — Ne 10. — C. 56—66.

12. Yyxno A. [HTeneKTyalbHI KamiTan: CyTHICTh, (POPMH Ta 3aKOHOMIPHOCTI PO3BHT-
Ky / A. Uyxno // EY.—2002. — Ne 11-12.

References

1. Alekseyeva K.A. Otsinka intelektual noho kapitalu v sotsial no oriyentovaniy
ekonomitsi, [ Assessment of intellectual capital in socially oriented economy]. Ekonomika ta
derzhava. [Economy and State], 2009, no. 1 (73), pp. 84-87.

2. Bazhan LI Intelektual 'nyy kapital ta osnovni pidkhody do yoho otsinky, [Intellectual
capital and main approaches to its assessment]. Visnyk Berdyans’koho universytetu
menedzhmentu i biznesu. [Journal of Berdyansk University of Management and Business],
2012, no. 1 (17), pp. 52-56.

3. Brooking, Annie (1996), Intellectual Capital: Core Asset for the Third Millennium
Enterprise, International Thomson Business Press, New York.

4. Butnik-Sivers’kyy O. Innovatyka ta intelektual 'na ekonomika (teoretyko-metodychnyy
aspekt), [Innovation and Intellectual economics (theoretical and methodological aspects)].
Teoriya i praktyka intelektual’noyi vlasnosti [Theory and practice of intellectual property],
2008, no. 1, pp. 63-77.

5. Hadzalo A.Ya. Rozvytok teoriyi lyuds ’koho kapitalu v ekonomichniy nautsi, [The
development of human capital theory in economics]. Naukovyy visnyk natsional noho
lisotekhnichnoho universytetu Ukrayiny: Zbirnyk naukovo-tekhnichnykh prats’. [Scientific
Bulletin of National Forestry University of Ukraine: Collection of scientific works], 2009,
pp. 311-317. [ules for the Citing of Sources] Available at: http://www.nbuv.gov.ua/portal/
chem_ biol/nvnltu/19 10/311 Gadzalo 19 10.pdf (Accessed 27 February 2015).

6. Kendyukhov O.V. Teoretychni zasady orhanizatsiyno-ekonomichnoho mekhanizmu
upravlinnya intelektual 'nym kapitalom pidpryyemstva, [ The theoretical basis of organizational
and economic mechanism of intellectual capital enterprise]. Visnyk ekonomiky transportu i
promyslovosti.| Bulletin of Economics and transportation industries], 2011, no. 36, pp. 152-
158. [ules for the Citing of Sources] Available at: http://www.nbuv.gov.ua/portal/natural/
Vetp/2011_36/11kovbec.pdf (Accessed 27 February 2015).

7. Kondakov A. Tendentsyy sovremennoho doshkol noho obrazovanyya, [Tendencies
of modern preschool education] [ules for the Citing of Sources]| Available at: http://www.
gosbook.ru (Accessed 27 February 2015).

142



ISSN 2074-5354. AKALIEMIYHWUM O 15[, 2015. Ne 1 (42)

8. Ofitsiynyy sayt Derzhavnoyi sluzhby statystyky Ukrayiny, | The official website of the
State Statistics Service of Ukraine] [ules for the Citing of Sources] Available at: http://www.
ukrstat.gov.ua (Accessed 27 February 2015).

9. Popovychenko, L. V. Stratehichni pidkhody do upravlinnya intelektual ’nym kapitalom,
[Strategic approaches to management of intellectual capital]. Zbirnyk naukovykh prats’
ChDTU. Seriya “Ekonomichni nauky” [Collected Works of Cherkasy State Technological
University. A series of “Economics”], 2011, no. 22, pp. 110-113.

10. Prystay ILM. Lyuds’kyy kapital yak klyuchovyy faktor rozvytku
konkurentospromozhnosti krayiny, [Human capital is a key factor of competitiveness of
the country]|.Naukovyy visnyk natsional’noho lisotekhnichnoho universytetu Ukrayiny:
Zbirnyk naukovo-tekhnichnykh prats’ [Scientific Bulletin of National Forestry University
of Ukraine: Collection of scientific works], 2011, no. 21.9, pp. 253-260. [ules for the Citing
of Sources] Available at: http://www.nbuv.gov.ua/portal/chem_biol/nvnltu/21 9/253 Pry.
pdf (Accessed 27 February 2015).

11. Radionova LF. Intelektual’nyy kapital ta intelektual’nyy potentsial ekonomiky:
rozmezhuvannya ponyat’ i yavyshch, [Intellectual capital and intellectual potential of the
economy: the distinction between phenomena and]. Aktual 'ni problemy ekonomiky [Recent
economic problems], 2011, no. 10, pp. 56-66.

O06ocHOBaHa HEOOXOJMMOCTh PA3BUTHS YEJIOBEUYECKOTO KalMTalla, HAYWHAS C JIOIIKOJIEHOTO BO3-
pacta. OCyIIecTBICH MApPKSTUHIOBBIA aHAJIM3 PhIHKA ACTCKUX LICHTPOB PAaHHETO Pa3BUTHSA B YKpau-
HE ¢ UCmoib30BaHneM KonndecTBeHHOro SWOT-ananmsa, PEST-ananmsa, moprdensHoro anammsa u
T. II. BBISABJIEHBI OCHOBHBIE TEHJCHIMHU B PA3BUTUHU LIEHTPOB PAHHErO pa3BUTHA JeTeil. BrinBUHYTO
MPE/ANOJI0KEHHE O HEOOXOIMMOCTH PEryJIIPHOIO MAapKETHMHIOBOI'O aHalinW3a Kak BHEIIHEH, Tak |
BHyTpeHHEH cpefibl. OCHOBBIBAsCh Ha pe3yJIbTaTax MapKETHMHIOBOI'O aHAIIHM3a, JaHbl PEKOMEHIAluH
OTHOCHTEJIEHO MapKETHHTOBBIX MEPONPHUSATHH, KOTOPbIE HE TOJIBKO yIOBJIETBOPSUTH OBl MOTPEOHOCTH
NOTEHINAJBHBIX KIMEHTOB B paMKax ILIEJICBOTO PhIHKA, HO M MAKCUMU3UPOBaIH 3P HEKTHBHOCTD JIeT-
CKOT'O LIEHTPa PAaHHETO Pa3BHUTHSI.

Knroueswie cnosa: uenoseueckuit kanuman, konuuecmeennwvtic SWOT-ananusz, PEST-ananus,
MApPKeMuH208ble MePORPUAMUSL, OeMCKUI UEeHMpP PAHHE20 PA36UMUSL

The necessity of human capital development starting with pre-school age is justified. Market
analysis of children’s development centers in Ukraine is done using quantitative SWOT analysis, PEST
analysis, portfolio analysis, and etc. There has been made an assumption on the need of f regular
market analysis of both external and internal environment. There have been determined trends in
early development centers. The recommendation on marketing activities has been given of marketing
research for measures that would not only meet the needs of potential clients, but also to maximize the
effectiveness of children’s center.

Key words: human capital, quantitative SWOT analysis, PEST analysis, portfolio analysis,
marketing activities, children’s early development centers.

Ooeparcano 23.01.2015.
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YK 658.8

1.B. TAPAHEHKO, poKkTop eKOHOMIYHUX HayK, AOLEHT, 3aBigyBay kadenpu
[HinponeTpoBckKOro yHiBepcuTeTy iMeHi Anbdpeaa Hobens

C.C. APEMEHKO, kangngaTt eKOHOMIYHUX HayK, AOLEHT
[HinponeTpoBCcLKOro yHiBepcuTeTy iMeHi Anbdpeaa Hobens

B.A. 3EJTIEHCbBKA, marictpaHT
[HinponeTpoBCcLKOro yHiBepcuTeTy iMeHi Anbdpeaa Hobens

NMOLWYKOBI MAPKETUHIOBI AOCHIMXEHHA CMOXUBAYIB
nPOMUCNOBOIO NIANMPUEMCTBA

VY crarTi 00TpyHTOBAHO MUIIXH peaizallii CTpaTerii 3pocTaHHs BITYN3HIHUX MAIIHHOOYTIBHUX
MATIPHEMCTB 32 paXyHOK SIK 3aJly4eHHS HOBHX CIIOKMBAYiB Ha HasBHUX PHHKAX, TaK i reorpadiqaoi
JquBepcudikaiii ekcrnopry. 3a pe3yjbTaTaMu aHali3y CyYacHUX TEHACHIH PO3BUTKY Ta MPOBITHUX
IpaBIIiB CBITOBOTO PUHKY MPOAYKIIT YOPHOT METaIyprii BUSBICHO, [0 HAHOLIBII TEPCIIEKTHBHUM JIJIsI
30yTy OOJaJHAHHS [T METATyPriiHOI MPOMHUCIOBOCTI € perioH Asii, a came — Kuraii. [lepBunnuii
noIyK i 30ip iHdopMarii mpo HOBHUX CIIOXKHMBAYIB 3aIPOITOHOBAHO BECTH Yepe3 MI>KHAPOIHI MOIIYKO-
Bi B2B inTepHeT-mopTanu, BeO-caiiTi KOHCANTHHTOBI KOMIIaHii, Mi>XHAPOIHI Ta HAIliOHAIBHI acoIlia-

11i1 BUPOOHUKIB.

Kniouogi cnosa: mawunodyoiene nionpuemcmeo, cmpameziss 3p0CmManHsA, C6IMOGUI PUHOK,
ROULYKOBI 00CTIIOIHCEHH, NOWLYKOBUIL IHMEPHEem-nopmal.

Beryn. B yMoBax NOCHIIEHHSI €KOHO-
MigHO1 HECTaOLTFHOCTI HAa HAIIOHAJTHLHOMY
Ta rj100aIbHOMY PIBHSX HAO0yBa€ mepiiouep-
TOBOTO 3HAYEHHS MpoOJieMa CTPATETidYHOTO
3a0€3MeUCHHsI  KOHKYPEHTOCIIPOMOKHOCTI
BITYM3HSHUX I AMTPHEMCTB Ha CBITOBUX PHH-
Kax MammHOOymiBHOI mpoaykii. Tomy po3-
poOKa MapKETHHTOBHUX CTpaTeTil 3pocTaH-
HSl BITYM3HSHUX MAalIMHOOYIBHUX ITiJIPH-
€MCTB Ha0yBa€ 0COOIMBOI aKTYaJIbHOCTI.

Crparerist po3BUTKY PUHKY ILISIXOM BH-
XOJTy BITUM3HSHUX MIAIPHEMCTB Ha HOBI Te-
puTOpiaNbHI pUHKHU 30yTY 3a0€3MeYnTh CTa-
OlbHE HAJXO/KEHHS 3aMOBJICHb 1 3HHU3HTH
YyTIUBICTD MiJIPHUEMCTBA JI0 €KOHOMIYHUX
CrHajiB, a TaKoX CHpHUSATHME reorpadivnii
nuBepcudikanii 30BHINIHBOT TOPriBm YKpa-
iuu. Crpaterisi MOOKOro MPOHUKHEHHS Ha
BXKE OCBOEHUH PUHOK Mae 3a0€3MEYUTH I0-
JTaJIbIIIe 3aKpIMUICHHS Ha HHOMY, 30LTBITICH-
Hs1 00CSTIB MPOJIAXKIB Ta JOXOMIB MiANPUEM-
ctBa. Peanizallis Ha3BaHUX CTpaTETil MOTpPe-

Oy€e yIOCKOHAJIEHHS METO/iB MapKETHHIO-
BHX JOCJIKCHb 3apyOiKHUX TPOMHUCIOBHX
PHUHKIB 3 METOIO PO3IIMPEHHS KOJIa CIIOXKH-
BayviB MPOAYKLIi BITYM3HSHUX MiAMPUEMCTB
MAaIIUHOOYAIBHOTO KOMILJIEKCY.

AHaJi3 0CTaHHIX 10C/iIKeHb i my0.ri-
Kauiii. Y HayKoBUX IyOJiKaIisax BiTYH3HS-
HUX Ta 3apyOiKHUX BUECHUX, TaKuX K I. AH-
codd, JI. banadbanora, ®. Kornep, H. Ky-
nenko, FO. Mopo3zos, M. ITloptep [1-6] Ta
iH., BUCBITJICHO 3MiCT MAapKETUHIOBHX CTpa-
Teri mianmpueMcrBa. BTim mpobiema pos-
poOKH 1 peamizamii MapKETHHTOBHX CTpaTe-
Ti#i TAIPUEMCTB HA POMHUCIIOBUX PUHKAX B
yMOBaxX r100anbHOI eKOHOMIYHOT HeCTad1ITb-
HOCTI BHUCBITJIEHA HEIOCTATHIM YMHOM 1 I1O-
TpeOye MoJaNbLIOTO JOCITIKEHHS.

IMocranoBka 3aBaanHs. [ns cyudac-
HOT €KOHOMIKH YKpaiHH NMpuUTaMaHHA HU3b-
Ka KOHKYPEHTOCIIPOMOXKHICTE TIiAMPHEMCTB
MAaIIMHOOYIIBHOTO KOMIUICKCY, a BITUHU3HSI-
Hi BUPOOHUKH /IiI0Th B arPECHBHOMY CEpEJIO-
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BHIIlI B YMOBaX HEBU3HAYCHOCTI Ta I ABUIIIC-
HOTO pHU3HKY. 3a0e3NedeHHs] KOHKYPEHTO-
CIPOMOJKHOCTI B Cy4aCHHX yMOBax IOTpe-
Oye pO3pOOKHM MapKETHHIOBHX CTpaTeTii
PO3BUTKY 1 MOLIYKY HOBUX PUHKIB VISl IIPO-
JIYKIIi1, [0 BUPOOIISETHCS.

Meta podoTu: 3a pe3yibTaTaMy aHalli-
3y Cy4yacHHUX TEHICHLIM PO3BUTKY CBITOBOTO
PHHKY TPOAYKLii 4OpHOI MeTamyprii Ta mo-
IIYKOBHX JIOCII/KCHb CIIOKUBAYiB BU3HAYM-
TH TIEPCTICKTUBHI PUHKU 30yTY JJIsl MalInHO-
OyIiBHUX i JIIPHEMCTB-BUPOOHHKIB yCTaTKY-
BaHHS JUTSI METAIYPTiifHOI TPOMHUCIIOBOCTI.

Buxnaan ocHoBHoro marepianay. On-
HUM 3 TIPOBIAHUX TiIPUEMCTB BaKKOTO Ma-
MUHOOYAyBaHHS YKpaiHW, IO CIIemiati-
3Y€ThCSI HA MPOEKTYBaHHI Ta BUPOOHHIITBI
BaYXKOTO 1 BEJIMKOTa0apUTHOTO OOJIaHAHHS
JUIsL YOPHOI Ta KOJIbOPOBOI METaNyprii, eHep-
TeTUKU, TipHUYOI 1 HaQTONPOMMCIOBOCTI,
1I1axTo- 1 TyHeneOyaAyBaHHs, Oy IiBebHOT 1H-
nyctpii, € [TAT «JHimpoBakMaIn.

Bucokwuii piBeHb TeXHIYHOrO 0O0Naf-
HaHHS BHPOOHHWIITBA, HAYKOBUI TIOTEHIliaNI
Ta TipodeciitHmil mepcoHan J03BOJIAIOTH BU-
TOTOBJISATH TPOAYKITiF0 BUCOKOI STKOCTI. [TAT
«JlHImpoBaXXMaI» € TPATUIIHHAM TIOCTa-
YaJpbHUKOM OOJIaMHAHHA JUIS HANOUIBIINX
mianpueMcTB  Ykpainu:  «3anopixcraiby,
«Apcenop Mirran Kpuswuii Piry, «/lHinpos-
cekuid MK im. [I3epxkunchroro», H3®, 303,
«ITonraBcekuii I'3K», OI'OK, InI'OK, a Ta-
KOX minpueMcTB 0au3pkoro (Pocis, Kazax-
CTaH) 1 JalbHBOTO 3apyOiKKsL.

OpHi€r0 3 OCTaHHIX HAMOLIBII TIepCIIeK-
TUBHUX BIJIACHUX PO3POOOK € TIepecyBHHUU
PO3BAaHTAXYBATHHUN KOMITIEKC, 2-OIIOPHHIA
BaroHOIIEPEKHUTyBaY, OAPiOHIOBAIEHO-
TepeBaHTaXyBaTbHAN KOMITIEKC [7].

CucreMa KOCTI, sIKa BUKOPUCTOBYETb-
csi Ha MiIUPUEMCTBI, cepTudikoBaHa ¢ip-
Moo TUV-Nord (Himewunna) ta YipCE-
npo, IO JIO3BOJISIE 13 BIEBHEHICTIO CTBEp-
JOKyBaTl TPO TapaHTiio SKOCTI BUTOTOBIIE-
HOT POJTYKIIii.

Bonopitoun gocTatHiM piBHEM HayKoO-
BO-TEXHIYHOTO Ta BUPOOHHMYOrO IOTEHIII-
ajy, MiJIPUEMCTBO TOCTAaBUIIO CTpaTeriu-
He 3aBJIaHHS 30UTBIICHHS 00CATY MPOJaXKiB
MIPOIYKITii HA BITIM3HAHOMY Ta 3apyOiKHIX
PHHKaX.

3aBmaHHs 30UTBIICHHS O0CATY Mpoaa-
JKIB TIPOMYKIi Ha BITYU3HIHOMY Ta 3apy-
OLKHMX PHWHKAX, SKE CTOITH Mepena IianpH-
€MCTBOM, BUMarae po3poOKy HaJEeKHOI Map-
KETHHTOBOI cTparerii 3poctaHHs. Binmosiza-
HO 70 Mozeni «MaTpuis po3BUTKY TOBapy/
PHUHKY», 3arnponoHoBanoi 1. Ancoddom [1,
c. 182], Mo)xHa BUAIIMTH YOTHPH ajbTep-
HaTHBHI cTpaterii 3poctanus (puc. 1): cTpa-
Teris TAMOOKOro NMPOHUKHEHHS Ha PUHOK;
CTpaTerisi pO3BUTKY PUHKY; CTpaTerisi po3-
BUTKY TOBapy; CTpaTerisi AuBepcudikarii.

Tosa
Punox . T -
Icnyrouutn Hoesuii
1. Crpareris rimmboxo- | 3. Ctpareris
Icnytouuil | TO IPOHUKHEHHS Ha PO3BUTKY
PHHOK TOBapy

2. Crpareris po3Butky | 4. Crpareris
PHUHKY nuBepcudikarii

Puc. 1. Matpuus 1. Aucodda
«TOBap — puHoK» [1, c. 182]

Hoesuti

Cmpamecia 2nub0K020 NpPOHUKHEH-
HA Ha punok (HasBHI TOBapHW Ha ICHYIOUO-
My PUHKY) Tiepea0adae 30UTbIICHHS 00CATIB
30yTy, pUHKOBOI YacTKU Ta MPUOYTKY Ha ic-
HYIOUHMX PUHKAaX 3aBISIKM HassBHUM TOBapaMm
[1,c. 187].

Crpareriss TaMOOKOTO TPOHUKHEHHS
Ha PUHOK repeadavyae BUKOPUCTAHHS TaKUX
MOYJIMBOCTEH: TIPUBAOICHHS HOBUX CITOMKH-
BayiB LUIIXOM IPONOHYBAaHHS IM Kpaliux
YMOB, HDX y KOHKYPEHTIB; 3HW)KEHHS BH-
TpaT Ha BUPOOHHUIITBO Ta 30yT; aKTHBI3aIlis
JiSUTBHOCTI IOJI0 TIPOCYBaHHs TOBapy; Iie-
PCKOHAHHS CIOXKHBA4YiB 30UIBIIATH OOCST
CIIOKUBAHHS TOBapy; OpuUa0aHHs GipMu-
KOHKYPEHTA; PO3BUTOK 30yTOBOT MEpEKi.

Cmpamezia po3eumky puHKy Tepel-
Oayae 301bIIEHHS 00CTY MPOJIAXKIB 3aBIs-
KM BUXOJly Ha HOBUH PUHOK 3 ICHYIOUUM TO-
BapoMm. [Ipu npoMy € 1Bi abTEepHATUBU: BU-
XiJ1 Ha HOBI reorpadivHi puHKH 200 OpieHTa-
I1is HA HOBI CETMEHTH PUHKY.

Crparterisi po3BHTKY PHHKY TaKOX €
(opmoro 30ITBIIICHHS OOCSTIB TPOIAXKIB,
YacTKU PUHKY Ta NpUOYTKY, aje nepeadayae
MPOHUKHEHHS (ipMU HA HOBI PUHKH 3aBJs-
K{: BUSIBJICHHIO HOBHX C(hep BUKOPHCTAHHS
TOBApY; BUXOAY Ha HOBi CETMEHTH PUHKY Ue-
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OO6csarn BUpOOHUITBA CTAJi KOMIAHIIMHI

Tao6aunsa 3
— HAOIb UM BUPOOHUKAMH,

20122013 pp. (MJH T)

Panr Kommanis Kpaina 2012 2013
1 ArcelorMittal Iunis/JIrokcemOypr 93,575 96,096
2 |Nippon Steel Snonist 47,858 | 50,128
3 Hebei Iron and steel Group Kuraii 42,84 45,786
4 | BaotouSteel Group Kuraii 42,7 43,906
5 | Wuhan Iron and Steel (Group) Kurait 36,42 39,311
6 Posco IliBnenna Kopes 39,875 38,417
7 | Anshan iron and Steel Group corporation Kurait 30,23 33,687
8 | Shougang Group Kuraii 31,42 31,523
9 JFE Steel corporation Slnowis 30,409 31,161
10 | Tata Steel Group Tuist 22974 | 25,272
11 | United States Steel Corporation CIIA 21,444 | 20,308
12 | Nucor Corporation CIIA 20,125 20,162
13 |Gerdau S.A. bpaswis 19,807 | 18,966
14 | Hyundai Steel Company Kuraii 17,124 | 17,303
15 | Evraz Group, S.A. Pocis 15,945 16,109
16 | Thyssen Krupp AG Himewyunna 14,461 15,864
17 | Severstal JSC Pocis 15,14 15,691
18 | Novolipetsk Steel (NLMK) Pocis 14,923 15,468
19 | Metinvest Holoding LLC Ykpaina 14,344 14,295

20 |IMIDRO Ipan 13,613 14,292
21 | China Steel Corporation Kwuraii, TaiiBann 12,729 14,288
22 | Magang (Group) Holding Co., Ltd (Maansan Staal) | Kuraii 17,34 18,794
23 | Steel Authority of India Limited (SAIL) Tamist 13,504 | 13,519
24 | Magnitogorsk Iron and Steel Works Pocis 13,037 11,941
Jxepeno: BeecBiTHs acorialiiss BHpOOHHKIB ctam www.worldsteel.org
Tabnuys 4

MikHapoaHi Ta HaWiOHAJBHI acouiauii MANMPUEMCTB MeTAJYPriiiHOI IPOMMCI0BOCTI

Hazssa acoriarii

Be0O-caiit

European Steel Association

www.eurofer.org/index.php/eng/Home

Canadian Steel Producers Association

http://canadiansteel.ca/

Polish Steel Association

www.hiph.com.pl/GLOWNA/aktual eng.php

Bulgarian Association of metallurgical industry

www.bcm-bg.com

German Steel Federation

www.stahl-online.de

American Iron and Steel Institute

www.steel.org

French Steel Federation

www.acier.org/en.html

FEDERACCIALI (Italian Steel Makers and Transformers
Association)

www.federacciai.it/DefaultIN.htm

SIDEREX (Spanish Association of Steelworks Exporters)

www.siderex.es/

UNESID (Spanish Association of Iron and Steelmaking
Companies)

www.unesid.org/

Latin American Steel Association — ALACERO

www.alacero.org

Association for Iron & Steel Technology — AIST

www.aist.org/

Jlxepeno: BeecBiTHs acortialiisi BAPOOHHKIB cTai

www.worldsteel.org
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«JlHIpOBaX)XMAIID TOIITHFHO BECTH METO0M
KaOIHETHOTO JOCTiHKSHHS, Yepe3:

— MDKHApOJHI TIONTYKOBI IHTEpPHET-
MopTaNy, SKi MATPUMYIOTh Moaens B2B
(Business-to-Business), i MicTsTh iHpOpMa-
{10 PO KOMIaHii, 10 MalOTh NOMUT HA Ma-
MUHOOYIIBHY MPOXYKIIIO 1 YCTaTKyBaHHS
JUIs MeTaypriiiHoi, ripHn40100yBHOT Ta iH-
HIMX CEKTOPiB MIPOMHCIOBOCTI;

— IHTEpHET-CaliTH KOHCAJITHHIOBUX
KOMITaHIi;

— Be0-CaliTH MDKHApPOJHUX 1 HaIlio-
HaJBHUX acoIliariif BUpOOHHUKIB.

[IpoBeneHHsI MapKeTHHIOBOTO JIOCHi-
JOKEHHSI CTBOPIOE YMOBH ISl BIPOBAKECHHS

CTpaterii pO3BUTKY PUHKY, 1[0 YMOYKJIMBHTh
30UTBIIIEHHST 00CATIB MPOIAXKiB, YACTKU PUH-
Ky Ta IpUOYTKY 3aBISKH BIXOIY Ha HOBI Te-
pUTOpiaNbHI PUHKHU 30yTy; BUXOIY Ha HOBI
CEerMEHTH PUHKY; IIPOIIOHYBAHHS TOBapy Ye-
pe3 HOBI KaHaJH 30yTy.

Y cBow 4Yepry, CTpaTeriro TIMOOKOTro
MPOHUKHEHHS HAa PUHOK CJiJI peaizoByBa-
TH, TIEPII 3a BCE, 32 PaxXyHOK MPHUBAOJICHHS
HOBHUX CIIO)KMBayiB, BUSIBIICHHX 3a Pe3yJIbTa-
TaMU JIOCJIIJDKCHHS, IIIJIIXOM TPOTIOHYBaHHS
M Kpall[MX yMOB, HI’)K Y KOHKYPEHTIB; aKTH-
Bi3aIlii MisSTTLHOCTI IMIOAO MPOCYBAHHS TOBA-
PY; PO3BHTKY 30yTOBOI MEpEXKi.
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B crarbe 000CHOBaHBI IyTH peaJIU3alNU CTPATETHH POCTA OTEUECTBEHHBIX MAIIHHOCTPOUTEIb-
HBIX TIPEIIPHUSTHI 32 CUET KaK IMPUBICUCHNS HOBBIX MOTPEOUTENECH Ha MMEIOIINXCS PIHKAX, TaK M Te-
orpadudeckoit nuBepcupuKaun SkcrnopTa. [1o pesyapraTam aHann3a COBPEMEHHBIX TEHICHINH pa3-
BUTHA U BEAYIIUX UTPOKOB MHUPOBOI'O0 PbIHKA MPOAYKIHNHU lIepHOI\/’I METAJUIYPrum BBIABJICHO, YTO Hau-
OoJiee MepCreKTHBHBIM JUIsl CObITa 000PYIOBaHUS ISl METAILTYPIrHYE€CKON IIPOMBIIIIIIEHHOCTH SIBJISIET-
csi perroH A3uu, a uMeHHO — Kuraii. [lepBruunbIil monck u cOop MHGOPMALMH O HOBBIX TOTPEOUTEISX
MIPE/ITI0KEHO BECTH Uepe3 MeX/IyHapo/JHble ToucKoBble B2B nHTepHeT-nmopraisl, BeO-caliThl KOHCA-
THHTOBBIE KOMITAHUH, MEX/[yHapOJHbIC 1 HAIIMOHAIBHBIE ACCOIMAIINY TTPOU3BOANTEICH.

Kniouesvie cnosa: mawunocmpoumenvhoe npeonpusmue, Cmpamezus pocma, Mupogoil pol-
HOK, HOUCKO8ble UCCe006aHUsA, NOUCKOGBLIL UHIEPHEM-NOPMAIL.

In the article grounded the ways to implement the growth strategy of domestic machine-building
enterprises by both attract new customers in existing markets and geographical diversification of
exports. The analysis of current trends and key players in the world steel market found that the most
promising for sales of equipment for the steel industry is the region of Asia —namely China. The author
proposed to conduct primary search and collect information about new customers through international
B2B portals, websites, consulting companies, international and national associations of producers.

Key words: machine-building enterprise, growth strategy, global market, exploratory research,
internet search portal.
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ECONOMIES OF THE VISEGRAD COUNTRIES:
COMPARATIVE ANALYSIS

The article analyzes the macroeconomic indicators of the Visegrad countries before and after the
entering the European Union. A significant dependence of the GDP dynamic in the Czech Republic,
Hungary and Slovakia from the dynamics of the EU as a whole and the lack of such the dependencies
for the Polish economy was disclosed. There are not statistical confirmation of the predictions of
accelerating inflation and rising unemployment for less developed countries in the case of their entering
the EU. Every country remains free to choose effective methods to counter the challenges of integration.
One of them is a speedy development of the domestic market and keeping dependency of the national
economy on overseas trade (both import, and export) on the safe level, and Polish experience proves

it to be valid.

Key words: Visegrad Group, the European Union, GDP, inflation, unemployment

Today the Visegrad group (V4) has be-
come the most original phenomenon in Eu-
ropean political and economic space. It was
created in 1991 by the Czech and Slovak
Federal Republic, the Republic of Poland
and the Republic of Hungary. It success-
fully has passed a test of division one of the
signer (the Czech Republic and Slovakia was
formed in 1993 as a result of the Czech and
Slovakian Republic’s division), entering the
European Union (all participants became the
full European Union members in May 2004),
and the latest world financial and economic
crisis. Moreover, V4 plays the observable
role in solving problems, having not only re-
gional but also Europe-wide importance. It
in particular shows the joint statement as a
result of the meeting of the foreign secretar-
ies of the Visegrad group with the Ukrainian
minister of foreign affairs in Kiev on Decem-
ber 16,2014 [1].

The phenomenon of the Visegrad
group is explored in scientific literature well
enough. The researchers spared special at-
tention to the V4 on the eve of entering the
European Union, because there were misgiv-
ings that the group would stop its existence
since the primary tasks, for which it was cre-

© A. Zadoia, 2015

ated, seemed solved [2—4]. However, thanks
to large part to deep scientific analysis of
this problem, the founders of the V4 exuded
possible to continue its work in the former
format.

The second wave of the interest to the
Visegrad Four was connected with need of
the estimation of the first result of the mem-
ber-countries’ activity in composition of the
EU [5-7]. The authors analysed the conse-
quences of entering the EU both for V4 as a
whole and for separate countries.

In May 2014 the Visegrad countries cel-
ebrated the decennial event of the entering to
the EU that caused a new wave of the raised
interest to them [8-9]. In our opinion the
Institute of the political sciences of Slovak
academy of sciences has become the centre
of the studies of these questions, which with
support of the Visegrad fund has conducted
a number of the typical international studies
and has published two monographs [10-11].
The authors try to examine this question
with several positions: history, political and
economic. XXIII International economic fo-
rum, which took place in September 2014 in
Krynica Zdruy (Poland) was dedicated to the
complex estimation of the result of the 10-
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year stay of the Visegrad group countries in
composition of the European alliance [12].

It is possible that in the near future the
interest to experience of integration both
countries of the Eastern Europe as a whole
and participants of the Visegrad group in
particular in the EU will increase again. This
is connected with documentary fixation of
the European surges of the new countries
(Ukraine, Moldova and Georgia) and their
signing of the agreements about Associa-
tions. The study of the predecessors’ experi-
ence will allow not only imagining the con-
tents of those transformations, which are
necessary to realize on way of the European
integration better, but also as far as possible
avoiding the difficulties and mistakes, which
were made by others.

The purpose of this article is to esti-
mate of the macroeconomic situations in the
participant-countries of the Visegrad Four on
the eve of entering the EU and hereupon en-
tering, as well as to study correlation of dy-
namics of the national factors with the track
record of the EU economy as a whole.

Poland, Czech land and Hungary per-
tained to the oldest states of Europe. Ste-
fan [ became the first Hungarian king as far
back as 1000. Boleslav I was awarded the
title of the Polish king after 25 years. The
first Czech prince to win the royal title was
Vratislaus II of Bohemia in 1085, but inher-
itance of this title has in 1212 [10, p. 16].
The analysis of political and historic events
for the last millennium shows that present
participants of the Visegrad group practical-
ly have always strived to have some forms
of the association that did not exclude the
multiple conflicts. This group has got its
name in honour of borough Visegrad, where
the agreement between Polish, Czech and
Hungarian kings, which defined the rela-
tions in this part of Europe for many years,
was reached in 1335.

The modern Visegrad agreement was
executed in the manner of declarations. The
signers have formulated 5 basic objectives
whose achievement the participants must
follow:

— full restitution of state independence,
democracy and freedom,;
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— elimination of all existing social, eco-
nomic and spiritual aspects of the totalitarian
system;

— construction of parliamentary democ-
racy, modern State of Law, respect for hu-
man rights and freedoms;

— creation of a modern free market
economy;

— full involvement in the European po-
litical and economic system, as well as the
system of security and legislation [13].

The goal-directed realization of these
positions in large part has defined the suc-
cessful going of a country through the start-
ing-up stage enter the European Union. As
a result of the done work at the starting-up
stage the process of entering united Europe
did not become powerfully painful for these
countries.

As Table 1 shows that on the eve of en-
tering the EU all countries of the Visegrad
group pertained to one group as to the level
of the economic development. It is group of
the middle developed countries. GDP per
capita, calculated on parity of purchasing
power in Euro (the method of Eurostat), var-
ied between €10,000 and €20,000. This indi-
cator was the lowest in Poland (about 50%
to the average parameter in the European
Union) and it was the highest in the Czech
Republic — over 83%.

Table 1
Main macroeconomic indicators of the V4
countries on the eve entering the EU*

Indicator, country [2002]2003]2004
GDP per capita, € (calculated according to PPP)
Czech Republic** 15,3117,5(19,3
Hungary 12,7 13,1 ]13,8
Poland 9,9 110,21 11,0
Slovakia 11,2[11,7]12,6
EU (28) 21,0]121,3(22,3
Rate of Real GDP Additions (%)
Czech Republic 6,5 | 64 | 6,1
Hungary 45 | 3,8 | 48
Poland - | 3,6 |53
Slovakia 47 | 54 | 52
EU (28) 1,3]11,5]25
Index of Consumer Price (%)
Czech Republic 1,4 |-0,1| 2,6
Hungary 52 |47 | 68
Poland 1,9 | 0,7 | 3,6
Slovakia 35|84 |75
EU (28) 251211(23




ISSN 2074-5354. AKALIEMIYHWUM O 15[, 2015. Ne 1 (42)

Table 1
[2002]2003 [2004

Indicator, country
Unemployment Rate (%)

Czech Republic 81177 |78
Hungary 5,8 |57 |58
Poland 18,1119,4(19,6
Slovakia 19,11 18,7 |18,3

* Source: http://ec.europa.eu/eurostat/tgm
** Own calculations.

It is necessary to line that all countries
developed rapidly, demonstrating more or
less stable GDP growth rate. The positive
track record of national production began in
the second half of the 1990-s when the first
outcomes of the economic reforms, oriented
on formation of market economies appeared.
The Czech Republic occupies the specific po-
sition. Its economy pulled through the world
financial crisis (GDP felt in 1997—-1998) very
hard. But in the following years increase of
GDP was the highest. However, there is not
yet tracked correlation between the track re-
cord of the countries’ indicators and indica-
tors of the EU as a whole.

If according to two first indicators par-
ticipants of the Visegrad group entered the
EU with closed parameters, problems of the
balance on the money market and the mar-
ket of the labour for them were absolutely
different. The Czech Republic and Poland
managed to hold the price: rate of inflation
in these countries was lower than in the EU
countries on average but in 2003 we could
observe the stable level of the consumer pric-
es. On the contrary, in Hungary and Slovakia
rather quick growth of the consumer prices
was typical.

Several other situations were formed
on the labour market. The problem of the
unemployment was moderate for the Czech
Republic and Hungary. Slovakia and Poland
had each fifth economically active person
unemployed. At the time of entering the EU
the unemployment rate in Poland was the
highest in Europe.

Ten years of stay of the V4 countries in
composition of the European Union noted ups
and downs of the economy. We would like
to pay attention to several trends, which are
come to light with analysis of data in Table 2.

Table 2

Main macroeconomic indicators of the V4 countries after the entering to the EU*

Indicator, country [ 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
GDP per capita, € (calculated according to PPP)
Czech Republic - - - - - — — — —
Hungary 144 | 151 | 156 | 162 | 156 | 164 | 170 | 17,1 | 176
Poland 11,6 12,3 13,7 14,1 14,3 15,6 16,6 17,4 17,9
Slovakia 13,8 | 153 | 17,3 | 18,5 | 17,3 | 18,5 | 189 | 19,6 | 20,0
EU (28) 232 | 244 | 258 | 259 | 243 | 253 | 26,0 | 26,5 | 26,6
Rate of Real GDP Additions (%)
Czech Republic 10,7 6,9 6,2 6,3 2,9 5,0 0,5 -1,0 0,7
Hungary 43 | 40 | 05 09 | 66 | 08 18 | 15| 15
Poland 3,5 6,2 7,2 39 2,6 3,7 4,8 1,8 1,7
Slovakia 6,5 8,3 10,7 5.4 5,3 4,8 2,7 1,6 1.4
EU (28) 2,0 34 3,1 0,5 —4.4 2,1 1,7 —0,4 0,0
Index of Consumer Price (%)
Czech Republic 1,6 2,1 3,0 6,3 0,6 1,2 2,1 3,5 1,4
Hungary 3,5 4,0 7,9 6,0 4,0 4,7 3,9 5,7 1,7
Poland 22 1,3 24 2,7 0,9 1.4 3,6 2,8 0.4
Slovakia 2,8 4,3 1,9 3,9 0,9 0,7 4,1 3,7 1,5
EU (28) 23 | 23 24 | 37 1,0 | 21 3.1 2.6 1,5
Unemployment Rate (%)
Czech Republic 8,0 7,8 6,8 5,6 5,5 6,1 6,9 7,0 6,9
Hungary 6,4 6,9 7.4 7,6 8,4 9,7 10,7 | 11,0 | 10,7
Poland 189 | 17,0 | 138 | 102 | 83 8.3 92 9.8 | 10,0
Slovakia 175 | 16,0 | 13,7 | 11,4 | 11,0 | 12,1 | 134 | 14,1 | 14,0

** Source: http://ec.europa.cu/eurostat/tgm
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1. First of all we can see approximation
of new EU members on level of the develop-
ment to average indicators. According to Eu-
ropean statistics in 2013 GDP per capita, cal-
culated on PPS, in Poland amounted to 67%
from average on the EU, in Hungary — 66%
and in Slovakia — 71%. But if to use the site
data CIA for calculation, this correlation will
turn out to be a bit different: Czech — 76%,
Poland — 61%, Hungary — 57% and Slova-
kia — 71% [14]. However, in any case, there
is a fact of the convergence of the develop-
ment level.

2. The convergence is conditioned
by quicker growth of GDP in the Visegrad
countries than dynamic of average indicators
in the EU as a whole. Moreover, entering the
EU influenced GDP growth rate in the Czech
Republic, Poland and Slovakia positively
during the first years (particularly it is notice-
able for Slovakia). And opposite trend exists
only in Hungary: rates of economic growth
were slow. Moreover, in 2007 growth rate of
real GDP in Hungary started to outstrip this
indicator in the EU as a whole.

3. The integration of the new coun-
tries in the European Union economy has
brought about greater dependency of their
development on the overall European trend.
Particularly brightly this was shown during
the crisis in 2009. If only the Czech Repub-
lic had experienced crisis in 1998 really, that
consequences of the last crisis were fixed in
each country. The most essential fall in GDP
was in Hungary and Slovakia, and it was
smaller in the Czech Republic. But Poland
experienced only deceleration of economic
growth. Such a difference in sensitivity of
the economy of these countries to the world
can, from our point of view, explain the in-
tegration depth of the countries in the Euro-
pean economy. It is possible to measure the
ratio of the export to gross domestic product.
In Hungary in 2013 this index accounted for
97,2% (during the crisis GDP fell by 6,6%),
in Slovakia — 93% (the fall was 5,3%), in
the Czech Republic — 81,1% (the fall was
2,9%), and in Poland — 46,7% (the growth
was 2,6%) [14]. We can see this dependency
during the time of the second wave of the cri-
sis (2012-2013): GDP of'the EU fell by 0,4%
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in 2012, this factor in Hungary fell by 1,5%,
and in the Czech Republic it went down by
1%. This fact confirms importance of the de-
velopment of the home market for achieve-
ment of the stable economic position of the
country.

4. The voiced hypotheses are con-
firmed on processing statistical data. As we
can see in Table 3 ratio of GDP growth rate
in the European Union as a whole to the
track record of this factor for participants of
the Visegrad group is essential for the Czech
Republic, Hungary and Slovakia. So the rate
of GDP growth in Slovakia is direct function
of the same factor in the EU (correlations pa-
rameter is 0,92). It is quite an essential cor-
relation between the rate of GDP growth in
Hungary and the EU (correlation parameter
is 0,83). The Czech economy depends on the
EU less (correlation ratio is 0,74). For Poland
available correlation is not essential (correla-
tion ratio is only 0,65).

Table 3
Correlation between indicators of dynamic

both in the European Union and in the
countries of V4 (2002-2013)

Correlation Correlation

Country parameter of GDP|  parameter
growth rate of ICP
Czech Republic 0,7438 0,7571
Hungary 0,8249 0,4202
Poland 0,6503 0,7952
Slovakia 0,9246 0,3045

The life has shown that many forecasts
for speedups to inflation, caused action of
the law of the levelling-off of the prices after
increasing degree to openness market, were
unfounded. Even entry of Slovakia to the
Euro-zone in January 2009 did not cause the
hits to inflations. Moreover, during all these
years (for a small exception) in Poland and
the Czech Republic consumer price increase
was more slowly than in the European Union
as a whole. Herewith for these countries cor-
relation parameter shows presence of a re-
lationship with the inflation rates in the Eu-
ropean Union (accordingly, 0,79 and 0,76).
Alternatively for Hungary and Slovakia such
a relationship is absent (correlation param-
eters are 0,42 and 0.30).
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It is necessary to notice that the level of
prices in the countries in question is really
less than average in the EU. So, according
to our calculation, based on the using of the
purchasing power parity of national curren-
cy, level of the prices in the Czech Republic
is 63% from average in the EU, in Poland —
59%, in Hungary — 62% and only in Slovakia
it reached 70% [14]. The trend of levelling-
off of the prices will be revealed in the fu-
ture. And since there are only two ways of
such justification — a fortification of the rate
of national currency or speed inflation, for
Slovakia as f member of the Euro-zone, there
is no choice left. On the other hand, fluctua-
tion in the level of the prices within 20% is
normal for many «old» members of the EU
and Euro-zone (for instance, Luxembourg
and Spain).

6. The main problem for the countries
of the Visegrad Four is the unemployment. It
is possible to say that only the Czech Repub-
lic managed to keep this factor more or less
acceptable for modern society. For Hungary
entering the EU was signified by increasing
the jobless rate, and today it is more than
10%, what is nearly twice as big as the start
factor. Approximately the same jobless rate
is in Poland; however, from the point of dy-

namic direction the picture in this country is
opposite: this is twice as little as in the year
of entering the EU. In Slovakia questions
of the employment are solved worse than
in other countries. The unemployment rate,
with which the country started in the EU,
approximately corresponded to Polish and
it fell before the crisis in 2009. However, in
the following years part of the unemployed
people amongst economically active popula-
tion started to increase and today reached one
of the highest points in the EU — 14% (only
in Latvia this parameter is 14,4%).

As it can be seen from the above, orga-
nized analysis allows confirming that major-
ity of the problems which are predicted for
the countries, increasing free trade with the
European Union, can be successfully solved
if the starting-up work has been made effi-
ciently. It is not obligatory speedup of infla-
tion or growth of the unemployment. Every
country has enough liberties for choice of the
efficient methods of the reaction on challeng-
es of integration. One of them is a speedy de-
velopment of the domestic market and keep-
ing dependency of the national economy on
overseas trade (both import, and export) on
the safe level, and Polish experience proves
it to be valid.
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VY crarTi aHaNi3y€eThCS CTAaH MAaKPOEKOHOMIYHHX MMOKa3HUKIB KpaiH — ydacHUIb Bumerpaacpkoi
rpymny HarepenoaHi Berymy o €Bporneiicbkoro Coro3y Ta micis 1boro. BusiBieHo 3HaUyIly 3aliex-
HicTh auHamiku BBIT Yechkoi PecryOuiku, Yropiiuau ta CI0BaYunHY BiJl JMHAMIKU [IOTO TTOKA3HU-
ka 1o €C y niIoMy Ta BiJICYyTHICTh TaKOT 3aJIeXKHOCTI i1 ekoHOMikH [Tombiri. He 3Hainum craTuctiy-
HOTO MiATBEP/KECHHS IPOHO3HM ITPO NPUCKOPEHHS 1HQIIALIT Ta 3pocTaHHs 6e3p00iTTs st MEHII PO3BHU-
HEHHX KpaiH npu ix Betymi 1o €C. Y K0KHOT KpaiHU € JOCTaTHRO CBOOOIN IS BH60py e(heKTUBHIX
METOIB ITPOTHUII1 BUKIHKAM 1HTerpau11 OJTHHM 3 HUX € HpI/ICKOpeHI/II/I PO3BHTOK BHyTplmHLoro PHHKY
Ta MiTPUMKA 3aJIe)KHOCTI HAI[IOHAJILHOT €KOHOMIKH BiJl 30BHIIIHBOT TOPTiBII (SIK IMIOPTY, TaK 1 €KC-
NopTy) Ha Oe31eyHOMY piBHI.

Knrouosi cnosa: Bumezpaocovka zpyna, €eéponeiicokuit Coto3, BBII, memnu innauyii, pieens
oe3podimms.

B craThe aHanM3upyeTCsl COCTOSHUE MaKPOIKOHOMHUYECKUX MTOKa3aTelei cTpaH — yuacTHUI] BbI-
IIerpaJICKON rpymiibl HakaHyHe BeryruieHus B EBponeiickuit Coro3 u nocie storo. OGHapy»keHa 3Ha-
yrMasi 3aBucuMocTh auHamMuku BBIT B Yemickoii PecriyOmuke, Benrpun u CiioBakuu OT JMHAMUKH
aroro nokasateins mo EC B 1eioM ¥ OTCYTCTBUE Tako# 3aBUCMMOCTH il SkoHOMUKH [lonpmm. He
HAIIDTA CTATHCTHYECKOTO TOATBEPIKICHHS TPOTHO3BI 00 YCKOPEHUH WHQIIAINN H POCTE 0e3paOO0THIIHI
JUTS MEHEee Pa3BUTHIX CTpaH Ipu ux BeTytuieHnd B EC. Y kaxmoii cTpaHbl ocTaeTcs T0CTaTOYHO CBOOO-
bl JUTs1 BEIOOpa 3(h(PEeKTUBHBIX METOIOB IPOTUBOACHCTBHS BhI30BaM HHTErpanuu. OJHUM U3 HUX SIB-
JISIETCSl YCKOPEHHOE Pa3BUTHE BHYTPEHHETO PhIHKA U MOJEPKaHUE 3aBUCUMOCTH HAIIHOHATBHON 2KO-
HOMUKH OT BHCIITHEH TOPTOBJIM (KaK UMIIOPTA, TaK U IKCIIOPTa) HA 0E€30IIaCHOM YPOBHE.

Knroueswie cnosa: Bovtuwezpaockas zpynna, Eeponeiickuit Corw3, BBII, memnuot unghnayuu,
YposeHb Ge3padomuibl.

Ooeporcano 4.02.2015.
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K.O. BOPOBMOBA, kaHaaaT eKOHOMIYHMX HayK, BUKnaaay
[HinponeTpoBCcLKOro yHiBepcuTeTy iMeHi Anbdpeaa Hobens

HANPAMU HEUTPANI3AUII BNJIMBY MAKPOEKOHOMIYHUX
BANMIOTHUX PU3UKIB HA EKOHOMIKY YKPAIHU

CTaTTIO NMPUCBSYEHO JOCIIDKCHHIO HANpsAMIB HelTpanizauii BIUIMBY MaKpOSKOHOMIYHHX Ba-
JIOTHUX PU3WKIB HA HAIlIOHAJIBHY €KOHOMIKY YKpaiHH, SKi MOXXYTh OYTH NPHUHHATHI IS pO3pOOKH
Jep’KaBHOI BaJIFOTHO-KYPCOBOI MOJTITHKH K CUCTEMH 3aXOiB, CIIPIMOBAHUX HA BUPILICHHS aKTyalb-

HUX CKOHOMIUHHUX IPOOICM.

Kniouogi cnosa: maxkpoekonomiuni eantommui puzuku, 0epircasne YnpagainHA, 6aTI0HHO-

Kypcoea nonimuka.

Beryn. Ilepen Ypsoom Yikpainu mo-
CTIIHO TMMOCTa€ MHUTaHHS PO HEOOXiAHICTH
CTBOPEHHSI YMOB Ul CTIMKOrO €KOHOMidY-
HOT'O 3POCTaHHsI, MiJBUILEHHS HAalioHaJb-
HOi KOHKYPEHTOCIIPOMOKHOCTI Ha CBiTOBO-
My PHHKY Ta, SIK MEPEeAyMOBY IIbOTO, YKpi-
IUICHHST (PIHAHCOBOI CHUCTEMH INUISIXOM HEWH-
Tpaji3aiii BIUIMBY Ha Hel MaKpOSKOHOMIY-
HUX BAJIIOTHUX PHU3UKIB. Y 3B’S3KY 3 BiACYT-
HICTIO B YKpaiHi €peKTUBHOI AepKaBHOI T10-
JTAKHA MIOJ0 YIPAaBIiHHI MaKpPOCKOHOMIY-
HUMH BATIOTHUMH PU3UKAMH HEOOXiTHUM €
BU3HAUEHHs HANpPAMIB 3a0e3leUeHHs Heil-
Tpasizaiii BIUIMBY MakKpOSKOHOMIYHHX Ba-
JIOTHUX PU3UKIB Ha HALIOHAIBbHY €KOHOMi-
Ky YKpaiHu, 10 crpusiio 0 3a0e3MeUeHHIo
nepeyMoOB JUIsi €KOHOMIYHOTO 3pOCTaHHS
Ta MIiJBUIICHHS HAI[IOHAJIHHOI KOHKYPEHTO-
CIIPOMOIKHOCTI.

IlocTanoBka mpodaemu. Sk mpaBu-
JI0, BaJIOTHI PU3HWKHU TIOB’S3YIOTh TUTBKH 3
KOJIMBaHHSAM BaJllOTHOTO Kypcy. Y TOH ke
gac B yMOBax IpHUCcKopeHol iHGtii y mepi-
O] MXK YKJIaIaHHSAM KOHTPAKTY Ta 3/1iHCHEeH-
HSM CaMmoro IUTaTeXy BiOYyBaeThcs TaiiH-
HSl KYIiBEIBHOI CIIPOMOKHOCTI HAI[iOHAJb-
HOI BaJIFOTH, B PE3yJIbTATi YOr0 3MEHIIYETh-
Csl BaJIIOTHA BUPYYKa HaBIiTh y TOMY BHIA[-
KY, KOJIU PUHKOBUI BAIFOTHUM KyPC 3aJIUIIa-
€ThCs He3MIHHUM. HasiBHICTH pO3puUBY y Yaci
MDK YKJIaJaHHSIM Ta BUKOHAHHSIM YTOJIH T10-
CHITIOE CTYIHb HEBU3HAYCHOCTI 11 (hiHaHCO-

160

BUX Pe3yJIbTaTiB, TOMY 110 HPOTAIOM LbOTO
Mepioy MOXKIIMBI 3MiHU SIK PHHKOBOTO Ba-
JIFOTHOTO KypCY, TaK 1 HapUTETy KyIiBeJIbHOT
CIPOMO’KHOCTI BairoT. KpiM TOro, Moxiu-
Bi 3MiHH B yMOBax OOMiHY BaJIOTH, IO Tie-
penbavae BUHMKHEHHSI BaJIOTHOTO PHU3UKY
npy He3MiHHOMY OOMiHHOMY Kypci. [cHyro-
Yl NUISIXK HeWTpaiizamii BIUTUBY BaJFOTHUX
PHU3HUKIB, SIK MMPaBHIIO, MOXKHA 3aCTOCOBYBa-
TH JIWIIE 10 KOHKPETHUX Cy0’€KTIB rocmoa-
PIOBaHHS, SKi 3IHCHIOIOTH CBOIO MTisUTbHICTD
Ha MikpopiBHi. HasBHI crtocoOu He BpaxoBy-
I0Th CUTYALil0 BUHUKHEHHS BAJIIOTHOTO PH-
3UKY Ul KpaiHu B IIJIOMY. AKTyaJbHUM Ta
BXJIMBHUM € MMTAaHHA TOLIYKY IUIAXIB HEH-
Tpajiizamii BIUIMBY MakpOEKOHOMIYHHX Ba-
JIOTHUX PU3MKIB HA €EKOHOMIKY YKpaiHu.
AHaJi3 ocTaHHIX J0CTiIKeHb Ta my0-
Jikamiii. AHaizy BaJIOTHO-KYpPCOBOI I10O-
JTUKA Ta TpobiieMaM KypCOYTBOPEHHS B
VYkpaini, MpUCBIUEHO TIpalli 0araTbox BUe-
Hux, 30kpema O. bepecnascekoi [1], A. 3a-
moi [4], B. Mimenko [5], C. MuxaiinideH-
ko [6], O. Ilaciunuka [9], I. ®enopona [10],
O. Waunxo [11]. Ilpote mpoOiema BHHUK-
HEHHSI MAaKpOCKOHOMIUYHHX BAaJIOTHUX pPH-
3MKIB Ta LUIAXIB JEPXKABHOT'O YNpPaBIiHHSI
TaKUMH PU3MKaMH 3 METOIO 1X HeHrpaniza-
1ii BUBYEHA HEJOCTATHHO Ta MOTpedye J0-
JATKOBUX TEOPETHYHHUX Ta MPAKTUYHUX JO-
CIIJDKEHb JUII PO3POOKH HOBHX HayKOBHX
BHUCHOBKIB II[OJI0 JICPYKABHOTO YIPaBIIiH-

© K.O. Bopobiiosa, 2015
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HS TakUMH pusznkamu. OOMexeHiCTh A0CITi-
JOUKEHb Ta HETIOBHE BiOOpaKeHHS 3a3Hade-
HOT TIpo0JIeMH B €KOHOMIUHIN JIiTEpaTypi, a
TaKOXX MPAaKTHYHA HEOOXiTHICTh BUPIIICHHS
i€l mpoOiemMn 00yMOBWIM BUOIp TEMH i€l
CTaTTi.

MeTo10 cTaTTi € BU3HAUCHHS MUISAXiB
ajanrarii HalllOHAJIBHOI €KOHOMIKM YKpai-
HU IO MAaKpPOCKOHOMIYHUX BAJIIOTHHX PH3H-
KiB IIISIXOM PO3POOKH JIEpKAaBHOT BaJIFOTHO-
KypCOBOT MOJITHKH, SIK CUCTEMH 3aXOJiB,
CIPSIMOBaHUX HA BUPILICHHS aKTyalbHUX
€KOHOMIYHHX TpoOJeM, 10 Moke OyTH BH-
KopucTaHa YpsijoM YKpaiHU 3 METOI Heu-
Tpami3allii BINTHBY MaKpPOCKOHOMIUYHHX Ba-
JMIOTHUX PU3UKIB HAa HAIlIOHAJIFHY €KOHOMi-
Ky YKpaiHu.

OcHOBHI pe3yJabTaTH NOCJIIAKEHHS.
HeouikyBaHa 3MiHa Kypcy BaJIIOTH, ITapHUTe-
Ty KyHiBEeJIbHOI CIIPOMOXHOCTi, YMOB 00Mi-
HY BaJIOTH MOYKE BIUIMBATH Ha YMOBHU TOC-
MOJApIOBAaHHSA SIK Ha PiBHI TIEBHUX Cy0’€KTIiB
(MIKPOCKOHOMIYHI BAJIIOTHI PH3UKH), TaK
1 Ha piBHI JepkaBu (MakpOCKOHOMIYHI Ba-
JIOTHI pU3UKHN). MaKpOeKOHOMIYHI BaIIOTHI
PU3HWKN BHHHKAIOTH y pa3i HerepeabadyBa-
HOI 3MiHU Xoua O OJHi€i CKJIag0BOI BaIIOT-
HOI cHUTyallii (PUHKOBOTO BAJIIOTHOTO KYyp-
Cy, NApUTETy KYMiBEIbHOI CIIPOMOMXKHOC-
Ti Y1 YMOB OOMiHY BaJFOTH TIPU HE3MiHHO-
My Kypci) abo KiIbKOX 0JHOYACHO, 110 CTBO-
PIOE 3arpo3y JJisi eKOHOMIKH KpaiHU B II1JIO-
My. MakpoeKOHOMIYHI BaJIOTHI PU3UKH CY-
MPOBOKYIOTHCS. PI3HUMH MaKPOEKOHOMiY-
HUMH eeKTamu, SIKi BIUIMBalOTh Ha (DyHK-
[[IOHYBaHHS HAI[IOHAJIbHOI €KOHOMIKHU B IIi-
oMYy IHQIAMITHIME TPOTIeCaMH, Ia IiHHIM
TPOIIOBOi JIKBIAHOCTI, BiITOKOM KaITiTalIy
3a KOPJIOH, 3MIiHOIO BapTOCTI 30JIOTOBAITIOT-
HUX PE3epBiB, MAMIHHAM KPEAUTOCIIPOMOK-
HOCTI KpaiHH, 3pOCTaHHSAM KiJIbKOCTI TPo0-
JIEMHUX KpEAWTIB BHACIIIOK 3HMKEHHS pe-
QIBHUX JI0XO/IiB HACEJICHHS.

OpnuMm 3 HampsiMiB — HeHTpamizanii
BIUIMBY MaKpPOEKOHOMIYHHX BAJIOTHHUX PH-
3MKIB Ha HAI[lOHAJIBHY E€KOHOMIKY € BHKO-
PUCTaHHS BaJIOTHUX IHTepBeHIid Hairio-
HAJILHOTO OaHKy JUIS 3HHMKCHHS KOpPOTKO-
CTPOKOBUX BOJIAHTHIBHOCTEH BaJFOTHOTO
Kypcy TpuBHIi. Hapasi B mporieci nepskaBHO-
T'0 yTIpaBIIiHHI MAaKPOCKOHOMIYHUMH BaJTFOT-

HUMH PU3UKaMH BaIIOTHI IHTEPBEHIII{ BUKO-
PUCTOBYIOTBCSI Y BHITAIKy MiHIMi3aIlii Ma-
KPOCKOHOMIYHHUX BaJIOTHUX PHU3HUKIB, KOJU
TaKa CUTYyaLis BXKe ckianacs. TakuM 4uHOM,
BaroTHI iHTepBeHnii HBY maroth 3actoco-
BYBATHUCS HE TUIBKU Y BUIAJIKYy HACTaHHS CH-
Tyalii pU3UKy Ta HEOOXiZHOCTI 3MEHIIEH-
HSl HETaTUBHOTO BIUIMBY MaKpOEKOHOMIYHUX
BAIIOTHUX PU3MKIB HA €KOHOMIKY YKpaiHH,
ase i y mpoleci 3aB4acHOTO MOTEPeKeHHS
BUHHKHEHHSI MAaKPOEKOHOMIYHHX BaJIOTHUX
py3HKiB. BantoTHi iHTepBeHIlii MatOTh OyTH
{HCTPYMEHTOM TIOTOYHO{ BaIOTHO-KYPCOBOT
nomituku HBY. 3HmKeHHS KOPOTKOCTPOKO-
BHUX KOJHWBaHb IOIMUTY Ta TPOIO3HUIIii iHO-
3eMHO{ BalIOTH HAJacTh 3MOTY HEWTpanizy-
BaTH MaKpPOEKOHOMIYHI BaJIOTHI PU3UKH Ha
eTari 1X 3apoJ/UKeHHs a00 B3araii rmorepe-
JKaTu 1X BAHUKHEHHS.

Hactynmaum HampsmoM HeHTpamizawii
BIUIMBY MaKpPOEKOHOMIYHMX BaJFOTHUX pH-
3WKIB Ha €KOHOMIKY YKpaiHH € 3a0e3redeH-
HSl BCTAaHOBJICHHSI TIO3UTHBHOTO CaJbJI0 30B-
HIITHBOT TOPTIiBII MUITXOM CIIPHUSHHS PO3BU-
TKY BHCOKOTEXHOJIOTIYHOTO Ta AWBEpCH]i-
KOBAHOTO €KCTIOPTY 1 TiABUIIICHHS BHACTIIOK
IIOTO KOHKYPEHTOCIIPOMOXKHOCTI ~ HAIlio-
HaJIbHOI EKOHOMIKH Ha CBITOBOMY PUHKY.

[ToHATTS 1IHOBOI KOHKYPEHTOCHPO-
MOYKHOCTI BHUCTYIIA€ OJHHUM 3 TOJIOBHUX ac-
NEeKTIB TOHSATTS HALIOHAIBHOI KOHKYpEH-
TOCIIPOMOXKHOCTI, IO MOKa3ye CHPHUSITINBE
CTaHOBHIIEC HAIlIOHAIBHUX TOBAPOBUPOOHU-
KiB Ta HaIlOHAJILHOI EKOHOMIKHM B3arajii Ha
CBITOBUX TOBapHUX PHHKAX y BiJHOLICHHI
JI0 KpaiH-KOHKYypeHTiB. Kpainy MokHa BBa-
JKaTH KOHKYPEHTOCIPOMOXKHOIK, SIKIIO il
MaKpOEKOHOMIUHA JWHAMIKa XapaKTepH3y-
€TbCS IIPOLIECAMH EKOHOMIYHOI'O 3pOCTaH-
Hsl, 3HIDKEHHSM piBHA 0€3po0iTTs Ta 3poc-
TaHHAM COLUAJbHUX CTAHAAPTIB. 3POCTAHHS
peaIbHOTO KypCy BalllOTH B JOBIOCTPOKO-
Bilf MEPCIEKTHBI MOYKE BUKIUKATH TaiHHS
iHOBOI KOHKYPEHTOCIIPOMOXKHOCTI Halio-
HAJILHUX TOBapOBHPOOHHUKIB, CTUMYJIIOBa-
TH IMIIOPT Ta 30UBIIUTH KiJIBKICTh iMITOPT-
HUX TOBApiB Ha BHYTPIIIHEOMY PHHKY 1 IPH-
3BECTU JIO MAJiHHS HAIllOHAJIBHOTO BUPOO-
HUIITBA, OPIEHTOBAHOTO HA EKCIOpPT. B ymo-
BaX, KOJIM IIONUT 32 KOPJAOHOM Ha IPOIyK-
IIIF0 EKCITOPTEpiB 3 KpaiHW 3 TepeXiTHOI0
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€KOHOMIKOIO, SIKOIO € 1 YKpaiHa, MaJouyTiIH-
BHIA 710 3MiHH IIiH, HE MOYKHA pO3pPaXx0OBYBaTH
Ha 301TBIICHHS 00CSTIB EKCTIOPTY TiIBKH 32
paxyHOK 3HEIiHEHHS HalliOHAIbHOI BaIFOTH.

VY TakoMy BHUNAJKy JeBaJbBallisl Ha-
IOHAJIBHOI BAJIIOTH IpHU3BEAE 1O 3pOC-
TaHHA TPOIIOBHX HAAXOKEHb MpPU KOH-
BepTalii B  HaliOHAJIbHY  BallOTYy B
MiAPUEMCTB-EKCTIOPTEPIB T2  3POCTaHHS
BHYTpIIIHIX LiH B YKpaiHi BHACIiJOK IO-
JOPOKYaHHS IMIIOPTY TPH KOHBEpTalii B
HaIllOHaNbHY BaNOTy. HeoOximHum € mpo-
BE/ICHHS CTPYKTYPHHX 3MiH B YKPaiHCHKOMY
eKCTIOPTI, SIKUX 3apa3 Hemae CTpyKTypa 30-
BHIIITHBO1 TOPTIBIII € HEAUBEPCHU(PIKOBAHOIO,
3HAYHUH ii 00CIT — TPYIOMICTKA TIPOAYKITist
MeTaIlypriiHol Ta XiMI9HOI POMHUCIIOBOCTI,
MiHepaIbHI MPOJYKTH, B TOW K€ Yac piBeHb
EKCIOPTY BUCOKOTEXHOJIOTTYHOI MPOIYKIIi €
Jy’*e HU3bKMM. TakuM YMHOM LIHOBa KOH-
KypEHTOCTIPOMOYKHICTh 32 PaxyHOK 3MiHH
BaJIOTHOT'O Kypcy He MOXe OyTH OCHOBHHM
IHCTPYMEHTOM  IiJIBUINCHHSI  BITYU3HSHOI
KOHKYPEHTOCIPOMOXKHOCTI, HEOOXiJHi Ta-
KOX 1 CTPYKTYpHi 3MiHU BITYM3HSHOTO €KC-
HOPTY.

BuxopucTtaHHS BHYTPINIHIX DKEPEI
(iHaHCYBaHHS Ta KPEIUTYBaHHS €KOHOMIKH
JUIA 3MEHIIEHHS 3aJI€KHOCTI Bl 30BHINIHIX
KPEJUTOPIB Ta 3HIKEHHS PIBHS 30BHIMIHIX
Jep’KaBHUX 3aro3UueHb 3 METOI0 3HMKEH-
HS1 piBHS IepKaBHOTO OOPTy TaKOX € Mepe-
YMOBOIO JIJIsl HeWTpati3amii BIJIUBY Makpo-
E€KOHOMIYHHMX BaJFOTHUX PHU3UKIB Ha HAIliO-
HaJIbHY €KOHOMIKY YKpainu (puc. 1).

Mupa ron. CIIA

3amwkeHHs AedinuTy OrIKEeTy MOXKHA
JOCSITH 3a JOIOMOTOI0 3aJIly4€HHsI 30BHILL-
HIX 3armo3u4eHb. lle € HopMalbHOI CBITO-
BOIO IpakTukoro. IlpurumB iHO3eMHOI Ba-
JIIOTH Ha BHYTPIIIHIA pUHOK 3a0e31euye mij-
BUIIICHHS 11 TIPOTIO3HUIIIi Ta 3pOCTaHHS KypCy
HalllOHaJIbHOT BAJIIOTH T'PUBHI. Y TOM ke 4ac
3pocTaHHsl piBHA (iHAHCYBaHHS OIOJKET-
HOro AediuuTy 3a paxyHOK 30BHIIIHIX 3a-
MO3MYEHb MPHU3BOJUTH JI0 3POCTAHHS PiBHS
30BHIIIHBOTO OOPTY, 0OCITYTrOBYBaHHS SIKOTO
MOYXe OYTH CYTTEBUM TSTapeM JUIs JIepiKaB-
HOT'O OFO/IKETY, 1110, Y CBOIO Uepry, TIPU3BeJIe
JI0 HEOOXITHOCTI 3aIydeHHS HOBUX 30BHIIII-
HiX 3aII03UYEHb.

3pocTaHHs piBHSA 30BHIIIHBOTO OOPTY
HiABUIIYE BUTPATH HAa HOro oOCIyroByBaH-
HSl, KpIM TOTO, HEOOXiHI KOWITH I HOTO
MOBEpPHEHHsI KpenuTopam. Taka cuTyamis
HEraTHBHO BIUIMBA€E HAa KypC TPUBHI, OCKiJIb-
KW BUHUKAa€ HEOOX1THICTh B OTPUMAaHHI 1HO-
3eMHOI BaJIOTH ISl PO3PaxyHKIB 13 30BHILI-
HIMH KpeIuTopamu. Y IOMY BUNAJKY Iif-
BUIIIYETHCS TIOMUT HA 1HO3EMHY BAJIIOTY Ha
BHYTPIIIHBOMY PUHKY, IO CIIPHSIE TaliHHIO
KypCy HallOHaJIbHOI BalmoTu. TakuM 4uHOM
MIIBUIYETHCS PIBEHh MaKPOCKOHOMITHO-
ro BalOTHOrO pu3uKy. Ha Hamry nymky, He-
00X1/THOI0 YMOBOIO 320€31IeYeHHS EKOHOMI4-
HOT'O 3pOCTaHHS Ta 3HWKECHHS PiBHS Makpo-
€KOHOMIYHOTO BAJIIOTHOTO PU3UKY € BUKO-
pUCTaHHS BHYTPILIHIX JpKepen ¢iHaHCyBaH-
HS Ta KPEOUTYBaHHS €KOHOMIKH JJISI 3MEH-
IICHHS 3aJIGKHOCTI BiJl 30BHIIIHIX KPEIUTO-
PiB Ta 3HWKEHHsI PIBHsI 30BHIIIHIX JepiKaB-
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Puc. 1. lnnamika BaaoBOro 30BHillIHLOr0 00pry Ykpainm [2]

162



ISSN 2074-5354. AKALIEMIYHWUM O 15[, 2015. Ne 1 (42)

HUX 3ar03UYeHb 3 METOK 3HWKEHHS PiBHS
Tep>KaBHOTO OOpTYy.

HactynHum HanpsiMOM 3HIDKEHHS Ma-
KPOEKOHOMIYHUX BAJTIOTHHX PHU3UKIB € 3a-
Oe3medyeHHsT MPOBEACHHs peBajibBaLii Kyp-
cy rpuBHi. lIpoananizyBaBIy HayKoOBY Ji-
TepaTypy, MOKHa BUAUIMTH TpPH BapiaH-
TH IIOJ0 MOXKJIMBOI BaJIOTHO-KYpCOBOI TO-
mituku HarioHanbHOTO OaHKY: JieBajbBa-
1isl TPUBHI, MIATPUMaHHS KypCy TPHBHI Ha
NIEBHOMY DiBHI, peBanbBallisi TpuBHi. OCHO-
BHUM apryMEHTOM Ha KOPUCTH BHOOpY IO-
JITUKY JeBaJbBAIlil KypCy HalliOHAIBHOI Ba-
JIIOTH € OOTPYHTYBaHHS JOMUIBHOCTI CTUMY-
JIFOBaHHS €KCIIOPTY YKPAiHChbKHUX TOBApiB Ta
MOCIYT 1 3pOCTaHHS HOTO IIHOBOI KOHKYPEH-
TOCIIPOMOYKHOCTI Ha 3apyODKHHX pHHKaX.
Lle MOSICHIOETBCS THM, IO y BHIAAKY pe-
BaNbBallii Kypcy TPHBHI KOHKYPEHTOCIPO-
MOYKHICTh YKpPaiHCBKHX E€KCHOPTEpiB CyT-
TEBO 3HU3UTHCS, TAKUM YHHOM, pEBaJIbBa-
i MPU3BOAMTH JIO TMAIHHS TEMIIB 3pPOC-
TaHHA eKcropTy. OCHOBHHM apryMEeHTOM Ha
KOPUCTH BHOOPY JIPyroro BapiaHra € Te, 10
KypC TPHBHI Ha BaJJFOTHOMY PUHKY BCTaHOB-
JIIOETHCS BIAMOBITHO A0 TPUTOKY 1HO3EMHOL
BAJTIOTH 1 TTIOITUTY Ta MPOITO3HUIIi] Ha TPUBHIO,
TOMY Kypc HE MOTpiOHO 3MiHFOBaTH. OCHO-
BHUM apryMEHTOM Ha KOPUCTb BUOOPY MOJi-
TUKH peBajbBallil € Te, Mo came ii 3acTocy-
BaHHSI I03BOJIMTH 3a0€3MEUUTH MiJBUILCHHS
HEIIHOBOI KOHKYPEHTOCIIPOMOXHOCTI YKpa-
THCBKMX EKCHOPTEpiB, BUHUKHYTH IMEpEdy-
MOBH JUISI MO>KJTMBOCT1 BUTOTOBJICHHS BHCO-
KOTEXHOJIOTIYHOTO EKCIIOPTY, 3MEHILICHHS
piBHSI JIepaBHOTO OOpTY, MOCSTHEHHS 30a-
JIAHCOBAHOCTI TIOMUTY Ta MPOMO3HIIii HA Ba-
JIOTHOMY PUHKY, 3a0€31eUUTh IPHUILIAB 1HO-
3EMHUX 1HBECTHIIIH, 3a0€3TeYUTh 3POCTAHHS
30JI0TOBAIOTHUX pe3epBiB HarionamsHOTO
0aHKy, 3HM3UTH BIATIK KaIliTany 3 KpaiHu, 3a-
0e3meunTh 3pOCTaHHs peaIbHUX JOXOMIB Ha-
CeJIeHHS, CTBOPUTH MEPEIyMOBH ISl 3a0e3-
MEYEHHS CTIHKOr0 €KOHOMIYHOTO 3pOCTaH-
HS 1 TEXHOJIOTIYHOTO PO3BHUTKY YKPaiHCBHKOI
ekoHoMmiku [9].

HepomikoM  MONITUKM — JeBaibBallil
Ta MATPUMKH Kypcy TPUBHI Ha MOCTiHHO-
My piBHI € Te, IO e(PEeKT BIUINBY BaJIIOTHO-
KypCOBOi TOJIITHKHA Ha aKTHBI3AIIIO IMPOIIE-
CiB 30BHILIIHBOCKOHOMIYHOT HisSIIBHOCTI KO-
POTKOCTPOKOBHH 1 XapaKTEePU3y€EThCS y Hep-

IIOMY BapiaHTi BETWYHHOIO JeBajbBallii,
a 'y Ipyromy — piBHEM AOIyCTHMHUX KOJIH-
BaHb BAJIOTHOTO Kypcy rpuBHI. KpiMm TorO,
00 CYTTEBO BIUIMBATH HA 3POCTAHHS PiBHS
eKCIOPTY, AeBajbBallis Mae OyTH 3HAYHOIO.
VY Toii ke Yac cyTTeBa JeBajibBallis Kypcy
TPUBHI MaTUME HE JIUILIE TO3UTUBHUI BILJIMB
Ha 3pOCTaHHS ekcnopry. Halibinbiue BoHa
BIUIMBA€E HA 3HW)KEHHSI IMIIOPTY, OCKIIBKH Ha
BiZIMiHY BiJl HEIPSIMOT'O BIUIMBY Ha I[iHH €KC-
MOPTHOI MPOAYKIIii, HA I[IHA IMIIOPTHOI MPO-
JYKI1 IeBajIbBallisl BILIMBAE MPSMO Ta 0e3-
nocepesiHb0. TakuM YWHOM, CYTTEBO 3pOC-
Tae IiHOBa KOHKYPEHTOCTIPOMOKHICTh yKpa-
{HCBKHUX TOBapiB Ha HAIlIOHAILHOMY PHH-
Ky, B pe3yJNbTaTi 4OTr0 HaliOHAIbHI TOBa-
POBHPOOHUKH OTPUMYIOTh IIIHOBI IepeBa-
TH, Ha BiIMiHY Bix iHO3eMHHX. O/HaK Taka
CUTyalis Mana Micue B YKpaiHi Juiie mpo-
mairom 2008-2009 pp., Koim JeBajibBaLlis
TPUBHI 3a 11el YacoBui yar ckiana 74,7% (3
5,05 rpH 3a mon. CHIA nHa kinenps 2007 p. 10
7,99 rpH 3a non. CHIA na kineus 2009 p.),
BHACJIIJIOK YOr0 BiIOYJIOCS CyTTEBE MaiH-
HS1 00CSTIB 30BHINITHBOI TOPTiBII Ta 3pOCTaH-
Hs piBHA iHOIAIT. Ha ocHOBI TTpoBeneHOTO
aHajizy MOXXHa 3pOOWTH BHCHOBOK, IO 3a-
crocyBaHHs HarionanpHnM OaHkOM YKpa-
THM TIONITUKK CTabiTBbHOCTI KypCy TPHUBHI Y
2010-2011 p. Ta TONMITHKKA HE3HAYHOI Je-
BanbBalii Kypcy rpusHi y 2012 p. He mano
AKTHBI3yIOYOTr0 BIUIMBY Ha OOCSTH €KCIOp-
Ty YKpaiHCBKHX TOBapiB, OOCSTH iMIOPTY
He 3MiHmmucs. Lle noBonsTh, sIK 3a3HAa4YEHO
BUIIIC, ITIJ{BUIICHHS TEMIIIB 3DOCTaHHSI PiBHS
IMIIOPTY HaJ| PiBHEM EKCTIOPTY 3a IIel 4aco-
BWiA Jar. JleBayibBariist Kypcy TpUBHI HE MaJia
TaKO’K TIO3UTUBHOIO BIUIUBY HA IIiIBUILEHHS
TEXHOJIOTIYHOCTI Ta TUBEpCcU]IKaIlifO CTPYK-
Typu ekcropty [9]. Ockinbku HaWOiNBITY
YacTKy B 30BHILIHBOTOPIOBEIILHOMY 000pO-
Ti YKpaiHu 3aiiMae eKCIopT CHPOBHHU Ta iM-
MOPT EHEeProHOCIiB, 3aCTOCYBaHHS TOJITH-
KU JIeBabBallii Kypcy TPUBHI 3 METOIO Mif-
BUIIIEHHSI LIHOBOT KOHKYPEHTOCTIPOMOKHOC-
Ti HallOHAJILHUX TOBapOBHPOOHMKIB HA 30-
BHIIIHFOMY PHHKY Ma€ KOPOTKOCTPOKOBHIA
eexT yepe3 Te, 10 BITYM3HSHUHN EKCHOPT
3aJTMIIAE€ThCS HEAUBEpCH(IKOBAHUM Ta 3a-
JISKHUM BiJ] I[IHU IMIIOPTHUX CHEPTOHOCIIB,
SKi B pe3yJbTaTi AeBaibBallii Kypcy TPUBHI
JOPOXKYAIOTb.
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Ha wamy mymky, HaiOimbII eQeKTHB-
HOIO CTPATETI€I0 BATFOTHO-KYPCOBOI MTOIITH-
KM € TIPOBEJCHHS peBajbBallii Kypcy T'pHB-
Hi. Peamizamist miei ctparerii 703BONHTH 3a-
Oe3IeYnTH 3aMileHHs 30BHIMIHBOI I[IHO-
BOT KOHKYPEHTOCTIPOMOXHOCTI BITYH3HSIHHUX
TOBapOBUPOOHUKIB HEIIHOBOK), CTBOPIOBA-
TUME YMOBH JIJIsi MOJICpHi3allii eKOHOMIKH,
3HIKEHHST OOPTOBOI 3aJI€KHOCTI, TOCATHEH-
Hsl 30aaHCOBAHOCTI BaJIOTHOIO PUHKY Ta
3pOCTaHHS 30JI0TOBATIOTHUX PE3EPBiB, 3aITy-
YeHHs MPSIMUX 1HO3EMHUX 1HBECTHIIIH, TIPH-
MUHEHHS BIATOKY KamiTaty, 30epeXeHHs Ta
HarpOMaDKEHHS JOXOJIB HAaceJeHHs, a Ta-
KO CTBOPHUTH HAJIHHI YMOBH ISl €EKOHOMIY-
HOTO 3pOCTaHHS Ta IHHOBAIIfHOTO PO3BUTKY
BITYM3HSHOI €KOHOMikH. Takox peBaibBa-
Iis Kypcy TPUBHI MOXe OyTH IepeyMOBOIO
JUISL 3HWOKEHHSI PiBHS loflapu3alii eKoHOMi-
K YKpaiHu Ta JUIg 3a0XOUEHHS HACENICHHS
JI0 3a011a/pKeHb y TpuBHI. [li1BuIIeHHS Kyp-
Cy TPUBHI Ma€ CyTTEBHI COLIaIbHUN €EKT,
OCKUTBKHM MIiJBHILYE JIOBIPY HACEIEHHS [0
HaI[lOHAJIbHOT BarOTH. [liZBUIEHHS PiB-
HS JIOBIpY HACENIEHHS JO0 HAIIOHATLHOI Ba-
JIOTH CHpHSIE TABUIICHHIO Oa)KaHHS Hace-
JIeHHs 30epiraTe CBOi KOIITH caMe Y TPHBHI,

3pocTae 00cAT pO3paxyHKiB y TPUBHI Beepe-
JIMHI KpaiHu.

BucHoBok. Ha ocHOBI ITpoBe/IcHUX J10-
CIIi/PKEHb HaMH OyJI0 OOTPYHTOBaHO Harpsi-
MU 3HIDKCHHS MaKpPOSKOHOMIYHHMX BallfOT-
HUX PH3MKIB, IO J03BOJISIE MiJBUIIYBaTH
e(eKTHBHICTh BaJIIOTHO-KYPCOBOI IIOJIITH-
KM 3 METOI0 HeHTpasizauii BIUIUBY Makpo-
€KOHOMIYHMX BaJIOTHUX PU3HKIB Ha €KOHO-
Miky Ykpaian. OTxe, y 3B 43Ky 3 BiICyTHiC-
TIO B YKpaiHi eheKTHuBHOI IepykaBHOI MMOTi-
THKH TIOAO yIPAaBIiHHSI MaKPOEKOHOMITHH-
MU BATIOTHHUMH PU3MKaMH 3alpONOHOBAHI
HapsMHU 3a0€3MeUeHHs HelTpai3allii BIIIx-
By MaKpPOCKOHOMIYHHUX BaTIOTHUX PHU3UKIB
Ha HAallOHAJbHY EKOHOMIKY CHpPHUSTHMYTb
3a0€3MeUeHHIO TIepelyMOB JIII EKOHOMIYHO-
IO 3pOCTaHHS Ta MiJBUIIEHHS KOHKYPEHTO-
CIPOMO’KHOCTI €KOHOMIKH Y KpaiHH.

[lepcnekTBH NOJAJBLIIUX  OCJIi-
JTKeHb. HeoOXiTHIM € CTBOpEHHSI MEXaHi3-
My MakKponpyIeHLIHHOIO Harjsty, 0 Mae
Ha METI BUSBJCHHS Ta aHai3 3MiHU 1HIU-
KaToOpiB MaKPOCKOHOMIUYHUX BAIOTHHX pPH-
3WKIB 3 METOI0 1X MOIEPE/KEHHS HUISIXOM
BYACHOT'O 3aCTOCYBAaHHSI METOJIB HEWTpali-
3allii BINTABY MaKPOCKOHOMIYHUX BaJFOTHUX
PHU3UKIB Ha EKOHOMIKY YKpaiHu.
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CraTbsl MOCBSIILIEHA UCCIECIOBAHUIO HAMPABICHUNA HEUTpaTu3aluy BIMSHUS MaKpPOIKOHOMHYE-
CKHUX BaJIIOTHBIX PHCKOB Ha HAIMOHAIBHYIO SKOHOMHUKY YKpPaHHBI, KOTOPBIE MOTYT OBITH TPHEMIICMEI
Ul pa3pabOTKU TOCYNapCTBEHHON BaIFOTHO-KYPCOBOW MOJIUTUKH KaK CHCTEMbI Mep, HAallPaBICHHBIX
Ha pelIeHNe aKTyalIbHbIX SKOHOMUYECKHUX IPOOJIEeM.

Knroueswvie cnosa: MAKPOIKOHOMUUECKUE 6al1I0mMHble PUCKU, zocybapcmeennoe ynpaejienue,
6AIIOMHO-KYypcoeasn nojiumuKa.

The article investigates the ways to reduce of the influence of macroeconomic currency risks on
the national economy of Ukraine, which may be appropriate for the development of the state monetary
and exchange rate policy as a system of measures aimed at solving urgent economic problems.

Key words: macroeconomic currency risks, governance, currency exchange rate regulation.
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IMPACT OF INCOME TAXATION ON ECONOMIC GROWTH

A simple consequence of the fiscal function of income taxes is direct influence on allocation of
resources in economy, as when the tax is paid, there is a definite flow of income between the taxpayer
and the state. The fiscal function of income taxes is always related to the allocation of resources, as
it decreases the incomes of households and enterprises, which limits their possibility of investing,

consuming and saving.
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Introduction. The allocation effects of
income taxes can be various and depend on
such factors as: height of tax rates, capacity of
tax scales, subject and base of taxation, scope
and scale of tax reliefs and exemptions, the
way of distributing tax burden and the way
and mode of collecting taxes. Income tax is
also a social category, and due to its direct-
ness and individuality of taxation, some eco-
nomic goals achieved through income taxes
may encounter social barriers, expressed in
social unrest accompanying, for example in-
creasing the burden level or changes in some
elements of income tax construction. In mar-
ket economy conditions the reaction of enti-
ties on imposed taxes (or decreasing/increas-
ing tax burden) is of vital importance. Each
reaction depends on the strength and direc-
tion of tax influence on changes to demand
and supply of a particular production factor
in the market, as well as on the length of time
in which tax influence on the market will be-
come visible and on changes to structures of
particular markets [11, 12].

Income tax influence on allocation
of resources.The analysis of income tax in-
fluence on allocation of resources requires
analyzing two issues: who is the taxpayer
and who the payer of the tax is and what the
subject of taxation is. Taxation of individuals
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and economic activity is associated with the
following choice [13]:

1) tax may be imposed on households
and companies and the subject of taxation
may be production factors and goods and
services;

2) tax may be imposed on the seller, the
buyer or the purchaser of production factors,
goods or services and tax may burden the
taxpayer’s incomes or expenses;

3) the subject of taxation may be: rev-
enue, income, assets, consumption.

Each of these solutions exerts specific
influence on allocation of resources in econ-
omy, due to various reactions of production
factors to taxation. Through income taxes we
achieve correction of taxpayers’ incomes.
Redistribution of national product is con-
ducted between taxpayers and public law
entities. Redistribution of income also af-
fects the level of social and economic life, by
protection of minimum income level, taking
into account family, social and other aspects
in taxation. Specialist literature also offers an
approach in which the scope of redistribution
function coincides with the scope of fiscal
function. This thesis is related to the assump-
tion that redistribution function of taxes is
unilateral, and consists in taking the means
from the budget. The actual redistribution
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takes place only when these budget means
are allocated for appropriate goals. This is
a controversial approach, which is hard to
accept. Taking into account the whole spec-
trum of tools, such as tax reliefs, system of
progressive taxation that can be used in taxa-
tion policy, we can construct taxes so that,
if needed, they are low for some taxpayers
and high for others. In this way the state
may achieve its fiscal policy goals or, more
broadly, economic policy goals. The prob-
lem here may be the answer to the question
whether income taxes perform well the func-
tion of redistributing income among various
income groups of taxpayers and what is the
cost of this tax function. Taxation lowers net
income, so it can reduce the income level of
affluent groups of taxpayers. Income taxes
alone, even the most progressive ones, will
not increase the incomes of poor or average
income groups. A similar problem appears
with tax reliefs as tools of redistributing in-
come. If we lower income tax, net income of
each taxpayer will increase, but this effect
will be more beneficial for affluent taxpay-
ers, as in their case, a relatively larger part of
their income is taxed. Increasing the tax-free
amount will give the same absolute amount
of benefit to all taxpayers who are above the
new tax threshold. Such action will bring
relatively smaller benefits to richer taxpay-
ers. In each case people below the lower tax
threshold will not get any benefits, as they
do not pay income tax, so the poorest groups
of income taxpayers will not benefit from its
decrease. In case of indirect taxes, which are
strongly digressive, poor taxpayers will ben-
efit from them more, so a batter redistribu-
tion effect can be achieved by lowering taxes
on those goods and services which are most
frequently consumed by lower groups of so-
ciety [9, 10].

Each activity of the state in economic
policy sphere leads to redistribution of in-
come or wealth. The basic tool for leveling
off incomes is budget policy. The influence
of budget policy depends mostly on the type
and structure of budget incomes and expendi-
tures. As for the structure, it is vital to know
the due tax and/or paid tax for each range of
the tax scale. Using the common criterion of

the course of function of the average and ex-
treme tax or tax flexibility in relation to taxa-
tion base, we can distinguish proportional
(flat), progressive and regressive taxes. The
tax is flat when along the growth of taxation
base, the rate of average tax and extreme tax
are equal (T, = t, x Y, where tl is the ex-
treme and average tax rate, and Y is taxation
base) or when tax flexibility against taxation
base € (t;, Y) equals zero. Taxes are progres-
sive when along the growth of taxation base
extreme tax rate is higher than average tax
rate or when flexibility of average tax against
taxation base € (t,, Y) is above zero. Progres-
sive tax may assume three basic forms:

1) with tax-free amount
T2 = -K + t, x Y, where K is tax-free
amount for all entities obtaining income
Y > Y0 =K/t, and t2 is extreme tax rate,
higher than average tax rate which equals
T,/Y=-K/Y +t,;

2) with continuous progressiveness,
when extreme tax rate grows along with tax-
ation base continuously: T, =t,x Y +t; x Y,

3) with tax thresholds, when extreme tax
rate grows in a non-continuous way, change-
able in various income brackets. Assuming
that we have three income brackets from 0
to Y,, from Y, to Y, and from Y, to Y,, for
income equaling =Y, the size of tax burden
will reach: T, =t, x Y, +t, x (Y, - Y, +t, X
(Y,-Y,), whereas t, > t, >t . If Y, <Y,, to
T,=t,xY,+t,(Y,-Y)+t(Y-Y)), ana-
logically for Y <Y,.

Taxes are regressive when together
with growth of taxation base, the size of paid
taxes grows more slowly than income or if
average tax flexibility against taxation base
€ (t,, Y) is below zero. Regression may be
direct or indirect. Indirect regression takes
place when the fall in average tax rate is ac-
companied with fixed level of extreme tax. In
case of direct regression — fall in average tax
goes along with fall in extreme tax.

Tax progressiveness can be expressed
more generally with reference to each type
of tax. When T is the value of tax paid by
a particular household and Y the value of
taxation base for this household, then we
can determine whether a given tax (or the
whole tax system) is progressive, flat o re-
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gressive, if T/Y respectively: increases, stays
the same (is proportional) or decreases with
the growth of Y. Redistribution through bud-
get policy may also be conducted through
money transfers (remitting financial means)
and non-monetary (providing goods and ser-
vices or donations for particular goods and
services by the state).

Income taxation and economic growth.
The quality of public finances in this context
refers to the structure of taxation and public
spending as well as mechanisms applied to
maintain a high level of efficiency of public
spending, such as effective expenditure rules.
The purpose of this chapter is to shed light on
the best possible ways of redirecting public
expenditure towards “productive” items and
ensuring that tax structures strengthen the
economic growth. A variety of studies have
addressed the issue of effect of fiscal policy
on economic growth, most of them applied
aggregate approach and looked at the impact
of total government revenue or expenditure,
as percent of GDP, on growth. Such stud-
ies often fail to identify channels through
which fiscal policy affects growth, which is
the central question. Little do we know about
whether and how the composition of revenue
or expenditure affects a country’s growth
rate. Distortionary taxes (like personal taxa-
tion and capital taxation) in this context are
those influencing the investment decisions
(with respect to physical and/or human capi-
tal) and creating tax wedges on labor, and
hence exerting effect on the rate of growth.
Government expenditures are differentiated
according to whether they are included as
arguments in the private production function
or not. For example, if there are externalities
from investment in physical or human capi-
tal then government intervention to increase
school enrolment or capital formation may
boost growth and be welfare-improving.

The influence of income taxes on de-
mand and supply. In macro-economic per-
spective, income taxes influence the shaping
of demand, supply, equilibrium in the mar-
ket of a specific good as well as on decisions
made by producers, consumers and investors.
Imposing or increasing tax on a particular
good will lead to decline of its sale revenue,
consequent decline of demand for it and de-
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cline in its net price. Increased gross price is
covered partly by the seller and partly by the
buyer. Proportions of their participation in
covering the increased price depend on such
economic conditions as demand and supply
and the possibility the seller (producer) has
to affect the level and structure of own costs.
In strict rigidity of demand, the whole burden
of imposing (increasing) income tax will be
covered by the buyer. If supply is rigid, im-
posing or increasing taxation will not cause
changes to gross price of a particular product,
but its net price will change by the amount
of imposed (increased) tax. The whole tax
burden will be covered then by the seller. If
demand for a given product is infinitely flex-
ible, the consequence of imposing or increas-
ing the tax would be seen in limitation of
this supply at increased gross prices until the
balance is achieved determined by the buy-
ers’ willingness to pay a higher price. So the
less flexible demand and supply, the smaller
income tax influence on a particular type
of economic activity, as imposing (increas-
ing) taxation does not provoke any signifi-
cant changes to allocation of resources. The
higher the flexibility, the greater the influ-
ence on allocation of resources [13]. Income
tax affects the price of a taxed product and
price growth influences the market situation.
Increasing tax rates may lead to a situation
in which the taxpayer’s gross taxable income
remains unchanged — then their net income
after taxation decreases or the taxpayer man-
ages to increase gross income, and in this
way their net income after taxation does not
change [7]. In the first case increased taxa-
tion may translate into either declining direct
consumption or declining savings. Lower
consumption leads to decreased revenues
from direct taxation unless the growth of in-
come tax rates is accompanied by growth of
indirect tax rates. This, however, may cause
further decline in consumption or decline in
savings and capital supply.

Influence of income taxes on savings
and investment. In market economy alloca-
tion decisions are more or less related to mon-
ey savings of entities. The inclination of the
entities to save depends on both interest rates
on bank deposits and on inflation, as well as
on taxation rate of capital incomes (money
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savings). Also the inclination of economic
entities to invest is affected by incomes from
invested capital. High burden placed on capi-
tal incomes may limit their extreme produc-
tivity, causing investments to be allocated in
preferentially taxed sectors, but of lower pro-
ductivity, which leads to distortion of invest-
ment decisions [8]. Some researchers imply
that there is statistically significant influence
of income taxes on investment. Investment
flexibility against capital costs equals 0.25—
1.0. In the USA decline of tax revenues of 1
billion dollars was accompanied by increase
of expenditure on R&D by 2 billion dollars.
In subject literature we can notice sugges-
tions that resignation from capital tax and
introduction of consumption tax leads to the
situation in which investment decisions are
not disturbed by tax policy. At the inflation
at 3%, financing investment half with debt
and half with new shares, and switching from
capital tax to consumption tax, we observe
investment growth of 10% while the increase
of social wealth stemming from lowering
capital taxes equals 25 cents per each dollar,
for one dollar of decrease. Low inflation is
the best incentive for investment, as it low-
ers costs of capital (high inflation translates
into growing interest rate, decreases profits at
stock exchange and discourages from invest-
ing in companies which raise their capital).
A combination of anti-inflation monetary
policy and switching from income tax to
consumption tax significantly stimulates in-
vestment. Research suggests high flexibility
of capital resource against its cost in the long
term [6].

Undoubtedly, high (progressive) in-
come taxation limits private investment by
reducing part of income that could be allo-
cated to investment, leaving taxpayers with
the means that are sufficient only for con-
sumption. Some researchers [15] are of dif-
ferent opinion, claiming that progressive in-
come tax does not lower the attractiveness of
risked investments compared with risk-free
investments for two reasons. Firstly, taxation
reduces general level of a taxpayer’s income,
so their attitude to risk may change. This ef-
fect is observed regardless of the form and
method of income taxation and depends only
on the size of tax that is the scale of decreas-

ing income after taxation. Whether income
tax decreases or increases risk-taking de-
pends on the shape of its usefulness function.
Secondly, as claimed by Young — high effec-
tive income taxation decreases the scope of
expected income after taxation, which en-
courages entities to take risks. Young claims
that both these effects cooperate with each
other in a complex way, and their net influ-
ence on the taxpayer’s behavior depends on
progressiveness and size of income taxation
and aversion to risk. Obviously, Young’s as-
sumptions may seem slightly controversial,
as high effective rates of income taxation,
through reduction of a taxpayer’s income, do
not have to encourage them to increase risk.
Moreover, Young adopts a simplifying as-
sumption that taxpayers do not differ in their
degree of aversion to risk, thanks to which he
states that non-negative tax scale is indiffer-
ent to risk only when it compensates abso-
lute or proportional sacrifice. I[f U(x) presents
usefulness for income x at no taxation, and
t = f(x) is a tax scale, then V(x) = U(x — t)
is the usefulness of the taxpayer to income
after taxation. Tax scale is neutral to risk if
the taxpayer makes the same choices with
and without taxation. As the usefulness of
von Neumann-Morgenstern is determined
for positive linear transformation, it is iden-
tical with the statement that V(x) = U(x —
—t)=AUX) — B for A > 0. If A =1, then
U(x) — U(x — t) = B, which means that t
compensates absolute sacrifice. In a situation
when A # 1, and b = B(1 — A), then [U(x —
—1) +b]/[U(X) +b]=A. As assumed t > 0,
and U is increasing, so A < 1. Therefore tax
compensates the sacrifice rate at the rate of
1 — A. It should be observed that the above
argument has some weaknesses. First of all,
the usefulness function cannot be assessed
individually for each taxpayer, therefore we
should not “average” individual decisions of
taxpayers. Moreover, the degree of aversion
to risk varies, which significantly influences
the division of social roles and social divi-
sion of work as well as consumption and in-
vestment decisions made by taxpayers.

In classic economic theory the size of
household savings is influenced by the rate
of return on savings, which constitute “un-
consumed” income. Savings are a result of
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choosing a particular structure of consump-
tion in time by households by comparing
the subjective value of current consumption
against future consumption (discount rate) to
market interest rate determining the degree
of increasing future consumption as a result
of resignation from current consumption
(interest rate). Taxation of capital incomes
(interests on bank deposits, bonds, units of
investment funds, dividends from company
shares) decreases the effective return rate,
thus lowering the benefits savings bring. In
consequence, we could expect decline in sav-
ings level (substitution effect), but we also
experience income effect — decline of effec-
tive return on savings rate which translates
into lowering the households’ wealth level.
This may lead to limiting the current and the
future consumption. Limitation of current
consumption may lead to increasing savings
level. The effect of real net rate decline as
a result of taxing incomes on savings is not
clearly determined due to substitution and
income effects. Economic research shows
that in the long term the substitution effect
is stronger than income effect and decline in
net return rate coincides with decline in sav-
ings supply [14, 16]. The results of savings
flexibility estimation conducted on the basis
of data from OECD countries do not con-
firm strong correlation between real interest
rate and savings supply, which undoubtedly
may be affected by liberalization of financial
markets, and scale of international capital
flow. The panel survey in 21 OECD coun-
tries showed that taxation of capital incomes
causes slight but statistically significant drop
in savings (elimination of capital income tax,
whose average rate is 40% leads to increase
of savings by 0.5% GDP). Statistical analysis
conducted on a group of 20 OECD countries
for years 1970-1994 confirms the negative
relation of households savings rate not only
to the size of budget deficit, unemployment
rate, current account deficit, demographic
structure but also to the size of personal in-
come tax. In open economy conditions, rela-
tively low and declining inclination to save
does not have to be a factor that limits the

size of investment and economic growth
speed, due to the progressing process of im-
port and export of capital between different
social and economic systems. Therefore per-
sonal income tax (in conditions of significant
openness of economies and free flow of capi-
tal) does not have to stimulate inclination to
save and invest (unless the lawmaker uses
various tax reliefs and exemptions). It may
be not the personal income taxation but the
behavioral hypothesis which emphasizes
limited rationality and self-control of loan-
takers, that partially explains the declining
saving trend in most OECD countries.If in
the long time decreased taxation of incomes
from work and savings leads to increased
budget deficit, then households (taxpayers)
expect that income taxes will grow in fu-
ture. Taxpayers will save part of additional
disposable income obtained as a result of
decreased personal income, aiming at level-
ing distribution of consumption expenses in
time. Assuming altruism between genera-
tions we will achieve the same effect regard-
less of whether income taxes will grow dur-
ing the lifespan of a household or whether
tax growth will affect their descendants. In
this case we have substitution between sav-
ings of public and private sectors, but the sur-
veys of EU and American economies did not
confirm full substitution of public savings
with private savings'.

Income taxation versus social secu-
rity system and savings supply.Progres-
sive taxation of incomes may lead to decline
in savings. The hypothesis of life cycle as-
sumes that every household aims at balanc-
ing their expenditure within its life span, so
in the beginning they increase their debt in
order to increase current consumption, ex-
pecting higher incomes in future that would
allow them to pay off the past debt. House-
holds also expect their incomes to decline at
the end of their life, which accounts for the
fact that they save part of their income in or-
der to consume it after they retire. We can
notice that the lowest inclination to savings
is demonstrated by households who are not
professionally active (the retired), slightly

'Correlation ratio evolves below one, some deviations concern only special cases (quick budget
deficit growth, substitution between public and private savings in retirement and social security sector).
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higher — by households in the initial stage of
life cycle, and the highest — the most affluent
households in the maturity stage of their life
cycle.

Progressive taxation of incomes mostly
burdens incomes of households with extreme
inclination for saving. These households
transfer part of their income to households
from the initial and final stage of life cycle
(supporting children and parents with trans-
fers). This provokes a conflict between
egalitarian tax policy and solutions aimed
at stimulating households’ savings level. An
important role in the analysis of this process
is the warranty the state gives that social and
retirement allowances will be paid (financed
by quasi income taxes — contributions which
place a burden on labor), as the existence of
such warranty system eliminates uncertainty
connected with unfavorable incidents which
may happen to households and somehow
limits the inclination (need) for saving. In
a situation when social transfers come from
current revenues of public sector, we may
experience decline in aggregated savings
and weakening of possibilities of financing
investment’. It seems vital then to limit fi-
nancing of retirement allowances from cur-
rent public revenues. Research conducted by
Feldstein and Samwick [4] indicates that the
change of the social security system for the
system financed by funds may in the long
run increase US GDP by 5%. Taking into
account differences in extreme inclinations
to saving between households with varied
incomes, we can notice that limited access
to capital (loans) is experienced by house-
holds with low income, which means that
they have to finance the purchase of durable
goods from their own means. Limitations in
access to loans combined with high level of
income taxation limit consumption expenses
of households and may simultaneously in-

crease savings at a particular distribution of
incomes.

If households treat retained profits of
owned companies as their own savings, then
the level of corporate income taxation may
significantly influence household savings.
Households may save more when companies
retain less profit and save less when compa-
nies retain more profit. In a situation when
extreme inclination for savings of households
which own major shares in company profits
is above the average population inclination,
the growth of tax burden on profits (incomes)
of legal persons, combined with lowered per-
sonal income tax may lead to decline in ag-
gregate savings of private sector. Summing
up, we can state that growing taxation of in-
comes from savings may lead to decline of
aggregate savings stimulating investment ob-
jectives, mainly through lowering disposable
income, lowering return on savings rate and
transfer of income between households with
varied inclination for saving [1].

A vital factor affecting the size of in-
vestment is the cost of capital which depends
on interest rate [5]. Taxation of incomes
from investment or savings increases the
difference between the return on savings
rate before personal income tax and return
on investment rate after taxation [3]. It is a
specific tax wedge between savings supply
and capital demand which generates decline
of net return on savings rate and increase of
gross return on investment rate and, as a re-
sult, decline of investment outlay. Analyz-
ing the influence of investment income we
should concentrate on effective tax rates,
as very often lowering nominal (statutory)
rates does not have to stimulate investment
growth if the accompanying changes to tax
law (elimination of reliefs) lead to growth of
real tax burden [2].

’In most OECD countries revenue from social insurance contributions is higher than revenue
from personal income tax in the structure of budget tax revenues (in both regional and central level). A
visible trend is quick growth of contributions share in the structure of budget tax revenues and hiding
the increased personal income tax burden by increasing retirement contribution burden (the so-called
“tax wedge”). For example, in Poland if an employee is offered gross salary of PLN 3000, this means
the cost of PLN 3618 for the employer. The employee receives net salary of PLN 2013, while taxes
and contributions account for: on the taxpayer’s side 661 zloty — contribution for social insurance, 526
zloty — for health insurance and down payment for income tax and 718 zloty paid by the employer for

social insurance.
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Income taxation versus social secu-
rity system and savings supply.As far as
the influence of fiscal level and tax system
structure on economic growth is concerned,
we often encounter opposite views on this
subject. They can be roughly divided into
two groups. The first one believes that low
level of tax burden is conducive to economic
growth, therefore it is beneficial to lower real
tax rates. The structure of a tax system is
neglected, what really matters is the general
level of tax rate (share of taxes in GDP) and
rates of fiscal burden (share of all fiscal bur-
den in GDP). Reduction of budget revenues
will be set off after some time with higher
tax revenues resulting from economic boom.
If such set off does not fully succeed, we
will witness another effect of lowered taxes,
namely decreasing participation of state bud-
get in GDP redistribution. The liberal school
representatives claim that it is a positive phe-
nomenon, as expenses of private entities are
more effective from the economic growth
perspective than public expenses. The second
group questions direct influence of low taxes
on economic growth, emphasizing negative
consequences of decreasing budget tax rev-
enues. Poor financing of some branches of
economy (infrastructure, administration, ed-
ucation, etc.), hampers the economic growth
rate. Advocates of the above view also point
out that possibly positive effects of lowering
taxes appear only after a few years, while the
budget experiences instant losses.

Public discussions concerning tax sys-
tem reforms are dominated by the view that
lowering taxes is the only panacea for stimu-
lating economic growth. But is this really so?
To be able to answer this question we need to
examine how the level of fiscal burden and
structure of budget tax revenues are corre-
lated with GDP growth rate. A relationship
that is particularly examined is the correla-
tion between the level of fiscal burden in per-
sonal income tax and economic growth rate.
Considerably less attention is paid in various
analyses to the influence of the structure of
budget tax revenues on economic growth.

Below we will present the relationships
between the fiscalism level (relationship
between tax revenues from PIT and social
insurance contributions to average annual
GDP growth rate, calculated in line with
purchasing power parity per one inhabitant)
and the structure of tax system, and the eco-
nomic growth rate for 27 EU countries for
1991-2012. By state fiscalism we understand
redistribution of gross value added (together
with debt). In analyses of the level of fiscal-
ism three indicators can be distinguished:
state expenditure rate — being a relationship
of expenditure to GDP, narrower measures
are offered by: tax rate, that is the relation-
ship between taxes and GDP, and fiscal bur-
den rate, being a relationship between taxes
and other non-tax burden related to labor
costs and GDP.

Using the notion of fiscalism we should
also reflect all kinds of social insurance
contributions and their derivatives in our
research, as they also burden both personal
incomes and determine labor costs for em-
ployers’. Examining income tax in isolation
from obligatory burden related to social in-
surance may lead to drawing wrong conclu-
sions. Social security systems are financed
from various sources. These can be both pre-
miums paid by taxpayers and direct financing
from state budget (premiums are then includ-
ed in general taxes). Using Pearson’s corre-
lation coefficient we can analyze the power
and direction of relationships between the
level of fiscalism and average annual GDP
growth rate. The coefficient sign informs us
of the correlation direction, while its absolute
value — of the relationship power. Correla-
tion coefficient adopts the values from [—1;1]
range. Absolute value of the coefficient indi-
cates the power of correlation between two
variables. The most correlated variables are
those in which the coefficient value is close
to 1 or —1, the least correlated ones are those
with coefficient close to 0 (positive or nega-
tive). The correlation coefficient sign shows
the direction in which variables are correlat-
ed. If it is positive, we talk of positive corre-

*Barro defines summary tax burden in relation to GDP as taxation rate. He lists here PIT, CIT,
indirect taxes, property taxes and social insurance premiums.
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lation between variables. This means that an
increase (decrease) of the value of one vari-
able is accompanied with an increase (de-
crease) in the value of the other variable. If it
is negative (the so-called negative correlation
of variables), it means that the growth (fall)
in the value of one variable is accompanied
with the fall (growth) on the other variable.

The obtained value of linear correlation
coefficient r,, = —0.56 denotes the existence
of statistically negative relationship between
two variables. The determination coefficient
obtained on the basis of Pearson’s correla-
tion coefficient allows us to state that average
annual economic growth rate in 27 examined
countries in 31% of cases is explained with
average level of fiscalism. The analysis of
the above data allows us to state that an in-
crease of the level of fiscalism by 1% leads to
decreased economic growth rate per capita
by 0.14%.

On the basis of the above results of the
survey we can state that countries with high
level of fiscalism generate lower economic
growth rate. In the ten-year period of re-
search not all countries are characterized by
negative relationship between changes to fis-
calism and GDP growth rate presented annu-
ally. We could form a thesis that only in the
long term we can notice negative influence
of the level of fiscalism on economic growth
dynamics and rate.

Adopting an assumption that income
tax lowers incentives to work by reducing
the remuneration level, decreasing the size
of income tax will increase incentives to
work and to increase one’s incomes. This is a
partly justified view, as taxpayers, as a result
of decreasing net income by increasing taxes
may be motivated to work in order to satisfy
their consumption needs. Moreover, increas-
ing net income through lowering taxes may
lead to quicker satisfaction of taxpayers’
consumption needs and lower willingness
to take up additional activities in order to in-
crease one’s incomes. Therefore, the effect of
lowering taxation level may be slower GDP
growth rate, as reducing tax rate levels im-

proves taxpayers’ material situation and, as
a result, decreases labor supply. We should
also remember that in a situation of ‘satura-
tion” of tax system with various investment
reliefs, lowering taxes weakens their motiva-
tional effects.

The research shows that in a short pe-
riod of time it is difficult to demonstrate the
relationship between reduction of tax rates
and GDP growth rate. Negative correlation
means that the higher the level of extreme tax
rates, the lower GDP growth. The obtained
correlation coefficients are statistically in-
significant, that is so small that there is no
reason to reject the hypothesis concerning
the existence of a relationship between the
levels of extreme rates in a short period of
time. These results do not confirm theoreti-
cal postulates of the economics of supply
school. Its advocates argue that reduction
of extreme tax rates in income tax leads to
lower labor costs, stimulating consumption
and production, and, as a result, shifting the
global supply curve so that the demand and
supply equilibrium point determined higher
level of GDP and lower prices. This action
is to lead to economic growth and lowered
inflation rate. These activities may result in
increased trade deficit caused by growing de-
mand for consumption and investment goods
and increased capital surplus due to inflow
of foreign capital and decreased outflow of
domestic capital abroad.

Apart from the influence of the level
of fiscalism on economic growth, of vital
importance is also the analysis of the struc-
ture of budget tax revenues (together with
quasi-taxes). It will allow us to answer the
question of how particular types of fiscal
revenues influence the GDP growth dynam-
ics. We analyzed three tax groups. The first
one is composed of income taxes (PIT, CIT
and taxes on capital gains), the second one —
social insurance contributions and their de-
rivatives, while the third one — incomes from
work (jointly PIT and social insurance con-
tributions with their derivatives®. Isolating
the fourth group is justified by the fact that

*On the basis of tax classification developed by OECD and EUROSTAT. More on classification:
Revenue statistics of OECD member countries 1965-2012 OECD, Paris 2013.
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social performance may be financed with
general taxes or from premiums outside the
budget, in form of burden classified as social
insurance.

Analyzing the influence of income tax
share in fiscal revenues on GDP growth
rate we obtain the Pearson’s linear correla-
tion coefficient at the level of r,, = 0.12. The
obtained value of the coefficient means that
there is no statistically significant relation-
ship between income tax share in fiscal rev-
enues and average annual GDP growth rate.
Similar results are obtained when analyzing
the discussed relationship annually in par-
ticular years (with an exception of the Neth-
erlands). Examining the power and direction
of the correlation between PIT and CIT sepa-
rately and average annual economic growth
rate, we also obtain statistically insignificant
relationships. The obtained correlation co-
efficients equal, respectively r,, = 0.05 and
r,, = 0.37. Thus the income tax share in the
structure of budget fiscal revenues does not
significantly affect economic growth dynam-
ics (either in the short run or in the long run).
Determining the power and direction of the
relationship between social insurance contri-
butions share in total fiscal revenues and av-
erage annual GDP growth rate per capita, we
obtain the correlation coefficient r,, = — 0,44.
This result confirms the existence of nega-
tive relationship between the analyzed vari-
ables. The power of the relationship does not
qualify it as statistically significant, therefore
the thesis of negative influence of high level
of social insurance contributions burden on
economic growth cannot be fully confirmed.
Combining personal income tax and social in-
surance premiums into one group we obtain a
category of incomes placing burden on work.
These performances are complementary and
determine the so-called tax wedge, that is the
labor costs (the difference between the labor
cost — the pay costs for the entrepreneur and
net pay — pay income), extremely vital for the
willingness of entrepreneurs to create new
jobs. Moreover, these terms are used inter-
changeably. Analyzing the span between the
share of particular fiscal contributions in EU
countries with their highest and lowest lev-
els, we can notice that the span of PIT share
in total fiscal revenues in the EU countries
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in 2012 amounted to roughly 39%, while in
case of social insurance contributions — 34%.
In case of joint burden on work income, the
span was 21%, therefore it is justified to ana-
lyze the total influence of contributions bur-
dening labor costs on economic growth. On
the basis of the data below we obtained the
correlation coefficient of 1, = — 0.55, which
denotes the existence of statistically signifi-
cant negative relationship between the share
of work income burden in fiscal revenues and
GDP growth rate. The coefficient of determi-
nation calculated on its basis tells us that the
average economic growth speed in the exam-
ined years is explained in 29% by the share
of work income burden in total fiscal rev-
enues.The obtained results allow us to state
that an increase of average share of pay bur-
den in total fiscal revenues of 1% accounts
for a decline of GDP per capita by 0.11%.
We can thus state that high level of burden
on income from labor negatively affects eco-
nomic growth. High labors costs decrease
of competitiveness of national economy and
increase the tendency to escape into shad-
ow economy and increased unemployment,
which in turn hampers the economic growth.

Examining the relationship (for years
1991-200) between average annual unem-
ployment level (dependent variable) and av-
erage share of contributions constituting a
burden on labor costs we will notice a strong
relationship, assuming a three-year delay of
unemployment rate reaction. In this assump-
tion the correlation coefficient is r,, = 0,96.
An increase of 1% in average share of burden
on pay in total fiscal revenues of EU coun-
tries, assuming a three-year delay, accounts
for an increase of average unemployment
rate of 1.5%.

Summarizing, we need to remem-
ber that each increase of tax and quasi-tax
burden may translate into a slower eco-
nomic growth rate. The research shows that
the most negative influence on economic
growth, especially on unemployment level,
is exerted by fiscal burden constituting the
so-called labor costs. Interestingly, contrary
to popular beliefs, the research did not any
correlation between the level of income tax
burden on economy and economic growth.
The obtained research results do not allow us
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(without detailed micro-economic analyses,
such as level of household affluence, their
expense structures, price flexibility of de-
mand, etc) to propose a thesis that it would
be more beneficial from the point of social
and economic prosperity to increase the rev-
enues from indirect taxation in the structure
of tax budget revenues. Lowering income tax
burden requires redressing the balance with
increased indirect taxes.

However, we should bear in mind
that this may cause several negative conse-
quences:

1. An increase of actual rates of tax on
goods and services may lead to unfavorable
allocation of production to goods of lower
price flexibility of demand. Indirect taxes use
customers’ usefulness preferences in order to
satisfy budget financial needs, but the struc-
ture of economy shifts towards goods with
low demand flexibility (basic goods). This
may weaken the economic growth by shrink-
ing the market for higher demand goods that
stimulate the economy competitiveness.

2. Price growth caused by increased
rates of indirect taxes may lead to inflation
processes. If consumption goods with low
demand flexibility become more expensive,
low flexibility will not cause decline in de-
mand (or it will fall only slightly). Producers
will increase their prices which will provoke
the multiplier reaction of changes to other
prices. Households burdened with higher
prices of basic goods will limit their demand
for more sophisticated goods, therefore their
prices and production will decrease. Produc-
ers reduce production and the general price
level is determined by goods with low price
flexibility of demand.

3. High (increasing) rates of indirect
taxes, through increased level of prices and
inflation effect, lead to decline in the soci-
ety’s real incomes, lower demand, decline in
production and, as a result, slower economic
growth rate.

4. Price growth being the result of
growing indirect tax rates, in the long run
generates pressure on increasing salaries in
order not to weaken global demand in econ-
omy. This causes increased costs of salaries
and other production factors (providers of
these factors, by increasing the required

price, compensate their costs by transfer-
ring the tax burden). Thus we experience
indirect burden of indirect taxes placed on
enterprises.

5. Price growth, being the effect of
increased burden of indirect taxes, leads to
increased supply of money, according to the
Irving Fischer equation of exchange. This
may account of imbalance in the monetary
system.

6. Indirect taxes, placing burden on
consumption expenses, most negatively af-
fect the incomes of poor households (in case
of New Member States such households gen-
erate 80% of global demand), which violates
the principle of equity and equality of taxa-
tion.

7. In a situation when increased indi-
rect taxation mostly concerns home than im-
ported goods, this weakens the situation of
home producers.

8. Increased indirect taxation of basic
goods leads to social stratification by accu-
mulating economic inequalities in domestic
product distribution, especially in case of
high share of household expenditure on basic
goods (this is typical of NMS, according to
Engel’s law).

Conclusions. The evaluation of the
influence of income taxes on taxpayers’ be-
havior and, as a result, on economic growth,
requires taking into account the whole exter-
nal environment in which taxes are one of
major elements, though an element that does
not function or determine economic growth
independently. The environment may both
hamper and stimulate economic growth as
well as shape itself independent of taxpay-
ers’ intentions. We can differentiate the fol-
lowing elements of the environment:

1. State of the market (prices and cur-
rency exchange rates, state and intensity of
competition, payment hold-ups, economic
climate, etc).

2. Social and material infrastructure
(banking and insurance system, education,
corruption, state of administration, system of
justice, etc).

3. Fiscal and monetary policy of a state
(custom duties, public aid, height of budget
deficit, interest rates, taxes and tax reliefs,
etc).
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4. Regulative and administrative influ-  sanitary norms, shaping production quality,
ence of the state (legal regulations in par- etc).
ticular sectors, labor market regulations, EU
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OOBIYHBIM TOCEACTBUEM (HUCKATBHON (PYHKIIUU MOOXOTHBIX HATIOTOB SIBJISICTCS MPSIMOE BITUSI-
HIHE Ha pacrlpe/ieieHie PeCypCcoB B 9KOHOMHEKE, BE/Ib KOT/[a HAJIOT YITAYWBACTCS, BO3HUKAET OTpe/ie-
JIEHHBIN TIOTOK JTOX0JIa MEKLy HAJOTOILIATENBIINKOM U ToCcyaapcTBoM. DucKanbHas (GyHKIHs HAIO-
TOB Ha JTOXOJIBI BCET[da OTHOCUTCS K PACIIPEICIICHUIO PECYPCOB, TaK KaK OHA YMEHBIITACT JOXOIbI 10~
MOXO3SHCTB ¥ NPEANPUATHI, YTO OTPAHUYUBAET UX BO3MOXKHOCTH MHBECTHPOBATHCS, MOTPEOISITh U
coeperatb.

Kniwouegvie cnosa: noooxoomnvie nanozu, IKOHOMUUECKUil pocm, puckaivHble QYyHKUuu,
CIPYKIMYpa HAn02000710)4CCHU.

3BUYaliHUM HaciiKoM (ickanbHOT QYHKIIT MOAATKIB HA JJOXOAH € MPSIMUIL BIIMB HA PO3IOALT
pecypciB B eKOHOMITI, ke KOJIH TTOIATOK CIUIAYYEThCs, BUHUKAE IEBHUN MOTIK MK ITATHUKOM I10-
JIaTKy Ta jepxaBoro. DickanbHa QyHKIIS TOIATKy Ha JOXOIH 3B HAJIEKHUTH 110 PO3NOILITY pecyp-
CiB, OCKLTbKH BOHA 3MEHIITYE JOXOIH JOMOTOCTIOAPCTB Ta MiAPHEMCTB, IO 0OMEXKYE iX MOKIUBICTh
IHBECTYBaTH, CIIOYKMBATH Ta 3a01a/PKyBaTH.

Kniouogi cnosa: nooamku na 00xo0u, ekonomiune 3pocmanns, ickanvui Qyuxyii, cmpyk-
mypa ono0amKyeanns.

Ooepoicarno 4.02.2015.
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ABSTRACTS

VYJIK 334.788(477) B. Aleksandrova

PLACE OF UKRAINIAN CHAMBER OF COMMERCE AND INDUSTRY
IN SYSTEM OF ENTREPRENEURSHIP DEVELOPMENT FACTORS

Entrepreneurship development factors are an actual question of modern economics. Despite this, there
is no uniform classification of these factors in economical literature. Author of the Article analyses the ex-
isting works of Ukrainian and foreign economists regarding this issue and proposes his own classification of
enterprise development factors, which separate the total mass of factors by 4 criteria for 9 categories. The de-
scription of each category of factors is also provided. On the basis of proposed classification the author de-
termines factors that led to current negative trends in the national economy and business climate in Ukraine.

On the next stage of the study the author determines the Ukrainian Chamber of Commerce and
Industry's impact to the above factors, identify area and character of this influence. The relevance of this
study is conditioned by the lack of data in the economic literature and by nature of the Ukrainian CCI. The
Ukrainian CCI is an organization was established with the purpose to promote business development. To im-
plement the study author works with certain classification of factors (by character of their influence). The au-
thor determines incentives and disincentives factors in every category, and then describes functions and ser-
vices of the Ukrainian CCI in this perspective.

The main results of the study are determination of the Ukrainian CCI's influence to the system of en-
terprise development factors, as well as identification of the nature of this influence, the main effects from
the operational activity of the organization (such as synergies and improve the business climate in the coun-
try) and the definition of tools provided this effect.

VK 658.56:657.37 P. Atamas, A. Atamas
INTEGRATED CORPORATE REPORTING: IMPLEMENTATION ISSUES

The trend of global unification of the financial statements is the introduction of national accounting
standards and the spread of international standards. All this led to a significant decrease in information con-
tent provided by reporting. The global financial crisis at the beginning of the third millennium has identified
the need to develop and introduce new economic model that would protect businesses, investors, employ-
ees and society as a whole from these entire possibilities deeper crisis. An important element of this model
is considered to be integrated reporting enterprises, which should replace or substantially amend existing in
the present financial statements.

Various international organizations are dealing with the development and implementation of integrat-
ed business reports: Global Reporting Initiative — GRI, Project Accounting for Sustainability — A4S, Inter-
national Integrated Reporting Committee — [IRC, International Federation of Accountants — IFAC, Interna-
tional Accounting Standards Committee — IFAC and others. At the same time, most Ukrainian companies
are not ready to prepare and publish an integrated business reporting — only 8.3% of them publish a sepa-
rate non-financial report, and 13.2% — provide environmental and social indicators in the explanatory notes
to the financial statements.

Nowadays companies themselves select the format and structure of the sections of the report. In our
opinion, the question of methodology preparation and submission of integrated reporting should be an inte-
gral part of the company’s accounting policies, mandatory for all officers. On the basis of regulations, prac-
tices of individual businesses, offers various authors in the article are recommended the approximate con-
tents of an integrated corporate reporting for Ukrainian companies, including 11 chapters.

YK 330.342.2 V. Bilotserkivets

NEW ECONOMY: CALLS AND PRINCIPLES OF FUNCTIONING
IN THE CONDITIONS OF INDUSTRIAL SOCIETY

In the conditions of prevailing of natural economy and becoming of commodity production a new
economy had second-rate character. Only with development of industrial society and increase of role of
commodity production a new economy gets symptom constancy, gets numeral and various displays. There
is becoming of new industrial type economy.

The algorithm of functioning of new industrial type economy foresees the cyclic reiteration of three
phases: 1) dominance of changes in consumer properties of blessing; 2) dominants of changes are in technol-
ogy of production of blessing; 3) relation-balanced changes in consumer properties and technology of pro-
duction of blessing. Completion of one phase causes the following beginning recurrently. Stipulates func-
tioning of new economy as to integrity, that renewed, regenerates as autopoetic unity of components of
rizomes character is renewed.
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In the conditions of the first phase the range of choice of consumer broadens quickly, it becomes po-
li-alternative. An economic subject experiments with the new blessing and gets possibility to promote the
combined utility of the consumer set. At the same time, the too stormy increase of amount of food innova-
tions ceases with appearance of dominant design.

During the second phase of increase of amount of blessing with excellent properties braked consider-
ably. Producers can not extend the volume of sale due to suggestion of blessing with new consumer proper-
ties, forced to carry focus of competitive activity to technological sphere.

In the conditions of the third phase the cardinal improvements of commodities become impossible, list
of them new invariants are limited. Possibilities of improvement of technologies are limited.

VK 330.322(477) M. Vakulich

MONITOR THE STATE OF THE INVESTMENT CLIMATE OF UKRAINE’S ECONOMY:
NEW APPROACHES AND MODERN MODELS

Monitoring system that allows you to make adjustments when changing investment environment
in terms of the variability of the results of the investment process, becomes an efficient means of invest-
ment policy subject to the timely receipt of the required information to the participants in the investment
process. The problem of establishing monitoring system is forming, methodological strategy that is based
on the analysis of statistical indicators of the status of the investment climate in the national economy.
The information basis of monitoring researches is systematized database metrics that come from differ-
ent sources: performance indicators of investment activity (volume of investment resources, changing the
structure of investment, the efficiency of investment activity); informational resources about State regu-
latory-legal support of investment process. Therefore, at the present stage of development of the Ukraini-
an economy for boosting investment activity, relevant become a question of development system of indi-
cators, which characterize the status of the investment climate on the macro-, meso-, and micro levels of
the national economy.

Despite research, scientific papers and publishing domestic and foreign scientists with the speci-
fied problem, the task of implementing a systematic approach to the management of investment climate of
Ukraine’s economy remains unresolved. There is a need for further theoretical and practical researches in
this direction. Therefore, the analysis, the result of which is the writing of this article allows you to analyze
and improve medical-organizational basis for controlling the investment climate through the proposed mod-
el monitoring the investment climate in the economy of Ukraine.

VYJIK 658.5:658.15 V. Valikov, A. Kryshan, V. Yaremenko, 1. Kurennaya

CONTROLLING AND BUDGETING AS AN ENTERPRISE
MANAGEMENT INFORMATIONAL SYSTEM

A development of the trade competition was the main characteristic of the enterprise in XX century.
That period had to focus not on the precise and full fixing of value but on the prevention of the unjustified
costs, which could have been avoided.

The development of the costs formation systems and costing of the manufactured product allowed
John Higgins, the American scientist, to develop the concept of the responsibility center. Later it gave rise
to the further development of the management accounts.

The central element of the management system is the financial planning (budgeting) mechanism. The
budgeting in the management information system is the basis of planning, decision-making, and financial as-
pects assessment in the organization.

Moreover, the important role in formation of the strategic aspect of expenditures management belongs
to the controlling. Thus, the controlling is the system which joins all the major elements of organization and
management of the financial and economical activity of the economic entity. The controlling management
can be divided into two sectors — the operational and strategic.

The review of the economic problems appearance development trends needs the constant update of
the information management system via its functional extension, integration of the more effective and mod-
ern management elements.

YJIK 339.73(477) K. Vorobiova

THE WAYS TO REDUCE OF THE INFLUENCE
OF MACROECONOMIC CURRENCY RISKS ON THE UKRAINIAN ECONOMY

The Government of Ukraine decides to create conditions for sustainable economic growth, improve
national competitiveness in the global market. Doing so is a prerequisite for strengthening the financial sys-
tem by reduce macroeconomic currency risks. Ukraine has no effective ways to reduce macroeconomic cur-
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rency risks in governance. Thus the definition of areas to reduce of macroeconomic currency risks on the
national economy of Ukraine is necessary. This would ensure conditions for economic growth and nation-
al competitiveness.

Generally, currency risks only with currency fluctuations associated. At the same time, in conditions
of accelerated inflation between contracting and implementation of the payment purchasing power of the
currency is falling. Causing foreign exchange earnings is reduced, even when the market exchange rate re-
mains unchanged. Uncertainty level of financial performance agreement availability gap in time between the
conclusion and implementation of agreements increases. Market exchange rates and purchasing power par-
ity during this period can be changed. Changes in the conditions emergence of exchange to currency risk at
constant exchange rates provide. It is necessary to the development of the ways to reduce macroeconomic
currency risks in governance of Ukraine.

The most appropriate methods of macroeconomic currency risks governance for Ukraine have been
determined. The ways to reduce macroeconomic currency risks in governance have been grounded.

VK 339.16 L. Gonchar, V. Myachin
FUZZY LOGIC OPTIMIZATION MODEL RANGE ENTERPRISE

Combined ABC and XYZ analysis methods are really important optimization tool range of commer-
cial enterprise.

The classic ABC and XYZ methods involve building a matrix of 9 fields, but to characterize specific
field except for linguistic description it should be given a numerical value that is to calculate figures for the
indicators of validity of matrix ABC-XYZ fields. Basic parameters of fields’ validity in our study were iden-
tified using scale of Fishburne.

Developed fuzzy-logical model of quantitative assessment of criterion “percentage of sales, is the sales
stability” takes into account not only quantitative but also qualitative characteristics of economic targets that
are difficult or impossible to set quantified. It allows in theory to assess the criterion of “percentage of sales,
is the sales stability” “connect” many indicators. In practice, the choice of indicators should be justified on
the one hand, by their significance, and the other — by the complexity of gathering the necessary informa-
tion for analysis.

VIJIK 658.5:519.711 D. Demyanchuk, V. Kosarev

METHOD OF FEASIBILITY COMPARISON
OF ALTERNATIVE MODELS OF EQUIPMENT IN ACCORDANCE
WITH THE OVERALL INDIXES OF THEIR USEFUL PROPERTIES

The authors proposed a universal method of technical and economic comparison of quality of the com-
peting models of equipment using the monotonic graph-analytic convergence of a set of essential physical
and technical indicators into a single integral.

The method is implemented on the basis of a model in order to quantitatively assess the models of
equipment taking into account their substantially modified and standardized quality indicators. This meth-
od is also a tool for making multifactorial comparisons of various technical objects with the aim of consid-
ering these comparisons when summarizing the results of the analysis of a set of conditions to make a final
decision about choosing the alternative model of equipment being the most appropriate as well as the most
promising. The assessment is required for the planning and preparation of solutions to improve their efficien-
cy and implement the necessary technological functions.

Some overall index of quality capabilities of each model of equipment can be characterized by sev-
eral groups of individual quality indicators, such as: I — performance indicators; II — indicators of operat-
ing ability; III — environmental impact indicators; IV —cost indicators. A comparison of each model with
any of its alternatives is carried out to make a decision, taking into account existing and future models of
equipment.

The procedure consists of several stages of obtaining integral criterion of alternatives to be compared
as a list of actions of its user. For greater certainty, it is considered through the example of domestic micro-
wave ovens. This analysis will contribute to the important practical quantitative comparison of the integral
quality of existing models of microwave ovens for household and industrial purposes with a new model,
which was developed by the author in the last ten years.

The technique, which is based on the use of multifactorial graph-analytic comparison of models of
equipment provides an unambiguous solution to the multiple criteria problems and contributes to an objec-
tive assessment of the integral characteristics of the models of microwave engineering as well as other mod-
els having the similar purpose.
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VK 339.9 A. Zadoia
ECONOMIES OF THE VISEGRAD COUNTRIES: COMPARATIVE ANALYSIS

The purpose of this article is to estimate of the macroeconomic situations in the participant-countries
of the Visegrad Four on the eve of entering the EU and hereupon entering, as well as to study correlation of
dynamics of the national factors with the track record of the EU economy as a whole. A significant depen-
dence of the GDP dynamic in the Czech Republic, Hungary and Slovakia from the dynamics of the EU as a
whole and the lack of such the dependencies for the Polish economy was disclosed. There are not statistical
confirmation of the predictions of accelerating inflation and rising unemployment for less developed coun-
tries in the case of their entering the EU. Organized analysis allows confirming that majority of the problems
which are predicted for the countries, increasing free trade with the European Union, can be successfully
solved if the starting-up work has been made efficiently. It is not obligatory speedup of inflation or growth
of the unemployment. Every country has enough liberties for choice of the efficient methods of the reaction
on challenges of integration. One of them is a speedy development of the domestic market and keeping de-
pendency of the national economy on overseas trade (both import, and export) on the safe level, and Polish
experience proves it to be valid.

YK 658.5 A. Kasyanova

PECULIARITIES OF CRISIS MANAGEMENT IMPLEMENTATION AT NATIONAL
AND FOREIGN ENTERPRISES: PLANNING, STRATEGIES, RESTRUCTURING

The article examines the issues of planning, the strategies of crisis management and certain types of
enterprise restructuring in the cause of a crisis. Among the alternatives for creating a crisis plan there are de-
scribed the following: a crisis management plan, a contingency plan, a crisis communication plan, a turn-
around strategy, a business restructuring plan, business continuity planning. The article deals with organi-
zational, managerial, financial and economic and communication measures to counter crisis. There is em-
phasized that the process of efficient crisis management should start far before a crisis has reached its peak
pressure and, in terms of a process approach to crisis management, it should be terminated when there is es-
timated the aftermath of surmounting crisis and there is made a conclusion about impossibility of crisis re-
sumption or reiteration.

There is presented a critical overview towards the sequence of the stages of crisis planning. A disput-
able problem of the scientific essence of crisis management and the peculiarities of its implementation is
considered which depends on the stages of a crisis, types of a crisis and the profoundness of a crisis prog-
ress at an enterprise.

The article considers the algorithms of resisting a crisis by optimizing managerial processes and the
financial and economic activity, by restructuring an enterprise and adopting personnel policy to the crisis
state.

The article demonstrates a theoretical analysis of what is meant under crisis management and which
are the peculiarities of applying different by their essence counter-crisis plans at national and foreign enter-
prises considering the whole scope of different crisis phenomena and interrelation between various spheres
of corporate activity during a crisis.

YK 336.22 T. Kozyr, I. Tyvanyuk
THE REFORM OF SINGLE SOCIAL CONTRIBUTION: PROBLEMS AND PROSPECTS

On 1 January 2015 the Law of Ukraine “On amendments to some Ukraine legislative acts with the
view of reforming obligatory state social insurance and wage legalization” came into effort. This law was
accepted for employment legalization and the fight against a shadow salary. Changing the calculation algo-
rithm of social contribution is a not transparent and has the problems in practical application. As a result of
this there are some difficulties in control of calculation and payment at different rates and methods of calcu-
lation in the transition period.

The main goal of the article is to study theoretical and practical approaches to the new law amend-
ments and provide recommendations on introducing possible amendments to the regulations, in order to fa-
cilitate the practical application of this law.

As aresult of the study it is possible to conclude that there are some practical complicated problems:

— absence of a clear and effective mechanism for administration of single social contribution and la-
bor legislation;

— the unstable economic situation in the country, that doesn’t allow employers to increase an appropri-
ate level of wages and, accordingly doesn’t give the opportunity to use a reduced rate of single social con-
tribution;
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— presence of complications that take place during calculating wage costs and single social contribu-
tion costs as tax expenses;

— complexity of control over accrued and deducted single social contribution using the applicable sub-
account in the chart of accounts.

The results of sociological surveys on the legalization of wages indicate the increasing willingness of
the society to solve the problem connected with the shadow wages. A number of measures and recommen-
dations on insurers’ actions during the transition period which would promote simplification and transparen-
cy of the legalization of shadow wages have been proposed.

YK 657.6 D. Kronikovskyi

COMBINATION OF MODERN ANALYSIS, DIAGNOSTICS AND PREDICTION TOOLS
FOR AN EFFECTIVE SYSTEM OF CONTROLLING

Known that controlling is an effective tool that is able to transfer control to a new level. There was
leading scientists involved in the field of structural and information controlling supplies. However, sys-
tematic analysis to the modern tools of analysis, diagnosis and prediction for an effective system of con-
trolling isn’t revealed purpose of the article. The combination of strategy and BSC as logically synchro-
nized economic concepts in scientific studies not mentioned. However, this combination of interrelat-
ed, because choosing a strategy before hand Management focuses on key indicators, which will focus the
company.

The structure of information interaction controlling and management was analyzed. For any business
the ability to predict economic situation it is very important to get the best results and avoid losses. That is
why actuality of modelling has always been a priority. There is realized the systematic comparison of mod-
ern economic management models: polynomial, fuzzy, neuro, neuro-fuzzy-model. The decision to improve
the efficiency of movement to the objectives of the enterprise is a complex, multifaceted problem that deter-
mines control of powerful action, achieving goals, providing the use of resources in a given time with cer-
tain efficiency. Decide the following problem software and target management techniques, including cog-
nitive modelling.

Evaluation and effectiveness of each instrument of analysis, diagnosis and prediction is possible only
in symbiosis with the object of study. The article analyzes the details and features of modern tools that are
fundamental to the system of controlling the enterprise. Choose one of the tools for evaluating the effective-
ness of the controlling system is not convenient, and sometimes impossible, so it is appropriate to use an in-
tegrated approach combining several tools that are more detailed and vivid version.

YK 330.1 S. Kuzminov
SHOULD POLITICAL ECONOMY BE A DIFFICULT SCIENCE?

Political economy like all economic theory in general is gradually developing, improving and compli-
cated. But the complexity of political economy is hinder than its popularity among practicing economists.
While getting benefit from his direct, often very narrowly targeted and specific duties, specialist, on the one
hand, sees no need to study economics, and on the other hand, he is well aware that such a study would re-
quire considerable effort and time spent.

Not all sciences are equally popular. Many of them are property of only a narrow circle of specialists.
However, economic theory can not afford that luxury. As a social science, it can not be the property of only
a narrow circle of specialists because in this case, it will not execute one of the most important its functions
which is worldview.

The function of worldview economics exists not only within its political economy direction. This fea-
ture is in veiled form exists in the mainstream.

As a social science political economy must be popular. For this purpose, it must be simple to under-
stand. But over-simplification threatens inhibition of research.

It is recommended to follow the experience of modern IT, computer and automotive companies and
form interface of political economy that would be friendly to the consumer.

YK 658.8 T. Mishustina, T. Gonchar

MARKETING ANALYSIS OF THE PROSPECTS
OF DEVELOPING CHILDREN’S CENTERS IN UKRAINE

Education has a significant influence on the intellectual potential of Ukraine. It is highly competitive in
the global market. However, economists consider that building intellectual capacity, including human cap-
ital, depends on development of higher and vocational education, science and practical experience but hu-
man capital formation begins much earlier. However, agencies that would be involved in the development of
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high-quality preschool are missing. The ratio of seats in the kindergarten is 100 to 107 children (in the cities
it equals 100 to 113), and this trend has continued to the present time. The analysis has shown that the polit-
ical and economic factors influence the development of kindergarten negatively. Among the identified fac-
tors the most influential ones are negative factors. It demonstrates the considerable political instability in the
country and the low activity of the state as to the national economic support of pre-school education. The
market of educational services for preschool children in Ukraine is increasing rapidly. Particularly high de-
mand is for services of early child development. It is not only a new trend, it is very promising business that
promotes human capital and intellectual potential of Ukraine. To operate successfully centers of early devel-
opment should regularly carry out marketing analysis of both external and internal environment to develop
a marketing mix based on it that would not only satisfy the needs of potential clients but also maximize ef-
fectiveness of organization.

VYK 331.522.4.001.57 V. Pavilova, L. Garmyder
MODELING OF HUMAN RESOURCES DEVELOPMENT AT THE COMPANY

To ensure the development of human potential commercial enterprise is an important condition to de-
termine the influence of factors depending on the environment of formation and properties of the system.
This approach allows preserving the idea of the dialectical unity of opposites, which are usual as the system
and the environment. It defines the integrity of human resource capacity as the system and explains the need
to maintain the process of its reproduction.

Human resource development of commercial enterprise on the restorative approach is considered us-
ing fractal-faceted model which elements are the four predicates; each of them respectively contains four
categories.

Fractal-faceted elements of the model are in certain interdependence and interconnection. Based on the
fractal character development of human potential, significant nonlinearity of development processes and im-
pact of external environment, the model has the ability to form a new expression. In this case, each element
of the model could be represented by a new model, or expanded in the case of joining the separate elements
of the new model, forming them into a network.

Fractal-faceted model provides an opportunity to identify patterns and trends in human resource de-
velopment of commercial enterprise that allows justifying structural changes and the pace of development.

YK 336.01(477) Z. Pestovskaya
DIRECTIONS OF UKRAINIAN FINANCIAL MARKET REFORMING

The financial sector affects the rate of growth of the national economy, industry, welfare and invest-
ment growth. The study focused on the formulation of recommendations to improve regulation of the finan-
cial market of Ukraine, enhance of effectiveness of coordination of the main regulators on the basis of anal-
ysis of key market segments.

The proportion of non-bank financial institutions in the total financial assets is low, but it is growing
steadily. We can see increase in the number of pawnshops, finance and leasing companies, but reduction in
the number of factoring, insurance companies and pension funds.

At the same time the volume of trading in securities market was sharply reduced, although the pace of
growth of the stock market is still ahead of GDP growth, and the volume of investment in Ukrainian econ-
omy through the instruments of stock market is much higher than the volume of long-term loans in banking
sector. In 2014, a record number of shares were registered, but most of them are connected with the neces-
sity of banks’ additional capitalization.

There are advantages and disadvantages of the proposed elimination of National Commission, which
is carrying out state regulation of financial services markets, the transfer of part of its powers to National
Bank of Ukraine (control over the insurance market, credit unions, payment and settlement systems, pawn-
shops, credit bureaus, leasing and factoring), the transfer of control over the activities of non-state pension
funds to National Commission on securities and stock market, which is offered to convert to National Com-
mission for financial supervision.

VK 334.722.8 Yu. Petrunya

FORMATION AND REPRODUCTION OF STOCK CAPITAL:
MANAGEMENT MECHANISMS AND CONTRADICTIONS

The evolution of scientific views on cense, nature, mechanisms of reproduction stock capital has been
investigated. Theoretical concepts and approaches to the definition of “capital” have been analyzed. The
main forms of capital operation have been discovered. Questions reproduction stock capital, management
systems and other relations in joint-stock companies have been covered. The features of stock capital repro-
duction in modern terms, the interaction with the real stock market investment, contradictions of this interac-
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tion have been considered. The system of management of the company, the system of relations “stakehold-
ers” as factors in the reproduction of capital have been analyzed. Connection with reproduction stock capital
and reproduction and accumulation system of capital in the national economy has been grounded. The con-
clusion about flexibility of instruments of adjustment scale of the stock companies has been grounded. Struc-
ture of reproduction and accumulation system of capital in the national economy has been analyzed. The sig-
nificance of systemic solution “joint-stock issues™ in the country to ensure sustainable and effective overall
reproduction has been emphasized.

VK 330.341.1 N. Riabtseva, O. Alsufieva

FEATURES OF AGREEMENT THE ECONOMIC INTERESTS
OF INNOVATIVE ACTIVITY AT THE NANOSCALE LEVEL

The transience of the nowadays requires deep changes upon transfer the innovative activity into the
mass, with the involvement of the population on the basis of the agreement of economic interests.

The realities of innovation-oriented economy require from human the permanent adjustments of his
multicomponent system of goals, interests, and behaviors that necessitate manifestations of his innovative
activity independently and in a team based on the approval of agreement of corresponding economic inter-
ests.

The basis of the system of economic interests upon human innovative activity is the relations of own-
ership (appropriation) on the resources, conditions and results of this activity.

Comprehension under the certain criteria and agreement of economic interests of the subject of the
economy on the nanoscale level concerning the innovative activity is the activity that is aimed at achieving
a state of dynamic equilibrium of human and is presented in a specific sequence of its components accord-
ing to the given algorithm. Analysis of personal strategies of agreement of these interests allows allocating
their main directions, namely: informational, insurance, productive and public and algorithm of agreement
the economic interests upon innovative activity in general by subject at the nanoscale level. And also, offer
reference points of state policy in the sphere of innovations aimed at creating conditions for involving the
population to innovative activity based on achieving a balance of interests.

YIK 336.02 T. Sitash
FINANCIAL POLICY: PRAGMATICS AND ISSUES

The development of society is accompanied by the need to improve the quality of development and im-
plementation of financial policies. In this aspect, we note that evaluation of the financial mechanism of reg-
ulation of socio-economic processes in Ukraine demonstrates the need for the development of the financial
system, improving the efficiency of the development and implementation of financial policies in conjunction
with economic transformation processes.

State fiscal policy as an integral part of the economic policy of the state, is a system of pre-defined and
approved activities, forms and methods of mobilization, allocation and use of financial resources of the state
institutions for the state to perform its functions in accordance with the strategic and tactical goals of its eco-
nomic and social development. It combines objective financial relationships specified in the form of nation-
al plans and programmes, management decisions, resulting in the formulation and implementation of strate-
gies for functioning and development of public finance.

Study of the development and implementation of financial policy in Ukraine demonstrates its diversi-
ty. Currently, the financial policy is primarily tactical in nature, subject to current tasks, performs the func-
tions of redistribution and stabilization, fully aligned with the strategic objectives of the social and economic
development. Given this, the main objective should be to intensify the regulatory functions of financial pol-
icy, the implementation of effective mechanisms, and the formation of strategic nature purposeful decisions
to ensure the system of state regulation of unity with the socio-economic strategy.

The impact of fiscal policy on the economy and social development of society requires that fiscal pol-
icy was implemented on the basis of scientifically grounded theory. Fiscal policy needs to create the institu-
tional conditions for the functioning of the financial model in a society based on rules, norms, organizational
structures, which together have purposefully shaping mechanism of active influence on economic growth, to
guide the development of society in the desired direction, and on this basis to improve the welfare of citizens.

VIIK 658.8 1. Taranenko, S. Yaremenko, V. Zelenska

SEARCH METHODS OF INFORMATION ON CONSUMERS FOR IMPLEMENTATION
GROWTH STRATEGY FOR COMPANY AT INDUSTRIAL MARKET

Under the intensification of economic instability at the national and global levels becomes a priority
strategic support the domestic companies’ competitiveness in global markets of engineering products, and
develop marketing strategies for the growth of domestic engineering companies.
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Based on the industrial and technological potential, the company PAT “Dniprovazhmash” should con-
sider the following options for growth strategy: a strategy for market penetration; market development strat-
egy.

Market development strategy by going domestic enterprises to new territorial markets provide a steady
flow of orders and reduce sensitivity to economic downturns for enterprises and also promote geographical
diversification of Ukraine’s foreign trade. Strategy of deep penetration to market should provide company
further consolidate at the market, increase sales and business income. Implementation of these strategies re-
quires improved methods of marketing research of foreign industrial markets to increase the number of con-
sumers for domestic engineering industry.

The production activity of the company PAT «Dniprovazhmashy focused on the markets of engineer-
ing products, primarily the market of equipment for the steel industry. The analysis of current trends in the
global market steel products revealed that the most promising region for sales is Asia, namely China, which
is leading in terms of production volume and growth rate.

In order to geographical diversification, the methods of search consumers for companies that produce
equipment for the steel industry, namely using online resources, may be recommended. It is advisable to
conduct primary search the foreign consumers of engineering companies through international B2B internet
portals, containing information on companies providing demand for engineering products and equipment for
metallurgy, mining and others industrial sectors; through Websites of consulting companies, international
and national associations of producers.

VK 339.9 T. Wolowiec, J. Sobon
IMPACT OF INCOME TAXATION ON ECONOMIC GROWTH

The allocation effects of income taxes can be various and depend on such factors as: height of tax rates,
capacity of tax scales, subject and base of taxation, scope and scale of tax reliefs and exemptions, the way of
distributing tax burden and the way and mode of collecting taxes.

Through income taxes we achieve correction of taxpayers’ incomes. Redistribution of national product
is conducted between taxpayers and public law entities. The problem here may be the answer to the question
whether income taxes perform well the function of redistributing income among various income groups of
taxpayers and what is the cost of this tax function.

Income taxes affect economic growth. Increased taxation may translate into either declining direct
consumption or declining savings. Lower consumption leads to decreased revenues from direct taxation un-
less the growth of income tax rates is accompanied by growth of indirect tax rates. This, however, may cause
further decline in consumption or decline in savings and capital supply.

High (progressive) income taxation limits private investment by reducing part of income that could be
allocated to investment. Statistical analysis conducted on a group of 20 OECD countries for years 1970 —
1994 confirms the negative relation of households savings rate not only to the size of budget deficit, unem-
ployment rate, current account deficit, demographic structure but also to the size of personal income tax.

The research shows that the most negative influence on economic growth, especially on unemploy-
ment level, is exerted by fiscal burden constituting the so-called labor costs. Interestingly, contrary to pop-
ular beliefs, the research did not show any correlation between the level of income tax burden on economy
and economic growth.
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