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3.	 Розширення напрямів послуг. У 
результаті побудови матриці БКГ всі то-
варні групи або окремі продукти компанії 
розбилися на 4 квадранти. Стратегія роз-
витку групи послуг залежить від того, в 
якому квадранті знаходиться послуга.

З аналізу (рис. 6) видно, що у дослі-
джуваному центрі існує не досить збалан-
сований портфель продуктів, щоб його 
оптимізувати, можливо, за доцільне буде 
додати напрям хореографії, що користу-
ється великою популярністю серед бать-
ків малечі. 

Дані фінансово-економічної діяль-
ності свідчать про високий рівень рен-
табельності прибутку на початку роботи 
центру «Сім’я» (рис. 7), що стало серйоз-
ним стимулом для розширення діяльності 
бізнесу і підтвердження доцільності капі-
таловкладень. Проте –40% рентабельнос-
ті прибутку в липні свідчать про критичне 
становище підприємства в цей період, що 
не може залишитися поза увагою. Кіль-
кість клієнтів знижується, і заклад посту-
пово стає збитковим. Слід розробити спе-

Рис. 6. Матриця БКГ центру «Сім’я»
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11 – Логопед-дефектолог (3–4 роки)

Рис. 7. Динаміка рентабельності прибутку із січня 2013 р. по червень 2014 р.
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ціальні стимулюючі заходи для залучення 
відвідувачів саме у липні для підтримання 
позитивної діяльності підприємства у не-
сезонний період.

Необхідно також зменшити вплив 
сезонності попиту, за допомогою пошуку 
та впровадження нових видів послуг акту-
альних саме у літній період часу.

У результаті проведеного аналізу ді-
яльності центру «Сім’я» можна зробити 
висновок про те, що система маркетинго-
вих комунікацій на підприємстві не забез-
печує досягнення маркетингових цілей 
центру «Сім’я». Прибутковість та високі 
показники рентабельності (55%) на почат-
ку роботи свідчать про високий попит на 
послуги закладу, але сезонність бізнесу і 
нерентабельність (–40% у липні 2013 р.) в 
літній період є яскравим сигналом для пе-
регляду маркетингової діяльності підпри-
ємства, оскільки коефіцієнт відтоку клієн-
тів складає 78%. Серед основних причин 
цього явища можна виділити: 

−	 відсутність планування системи 
комунікацій підприємства;

−	 відсутність розробки та планування 
рекламної діяльності підприємства як най-
більш значущого елемента комунікацій;

−	 відсутність системи оцінки резуль-
татів використання елементів комунікацій-
ного комплексу всієї системи в цілому.

З метою вдосконалення роботи цен-
тру «Сім’я» можна сформувати такі на-
прями розвитку фірми:

−	 розробити комунікаційну страте-
гію підприємства;

−	 здійснити планування рекламної 
діяльності підприємства;

−	 розробити заходи просування цен-
тру на ринку;

−	 розробити та провести ефективну 
рекламну кампанію;

−	 розглянути варіанті, за рахунок 
яких можна збільшити частку ринку;

−	 розширити спектр послуг, щоб 
максимально нівелювати вплив сезоннос-
ті бізнесу за допомогою пошуку та впро-
вадження нових видів послуг актуальних 
саме на травневі свята та у літній період.

Підсумовуючи, можна сказати, що 
ринок освітніх послуг для дітей дошкіль-
ного віку в Україні стрімко зростає. Особ
ливо високий попит спостерігається на 
послуги центрів раннього розвитку дити-
ни. Це не тільки новий тренд, а в першу 
чергу досить перспективний бізнес, що 
сприяє формуванню людського капіталу 
та інтелектуального потенціалу України.

Однак для успішного функціонуван-
ня дитячого центру розвитку необхідно 
регулярно здійснювати маркетинговий 
аналіз як зовнішнього, так і внутрішньо-
го середовища, базуючись на якому роз-
робити комплекс маркетингу, який би 
не лише задовольняв потреби потенцій-
них клієнтів у рамках цільового ринку, а 
й максимізував ефективність організації.
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Обоснована необходимость развития человеческого капитала, начиная с дошкольного воз-
раста. Осуществлен маркетинговый анализ рынка детских центров раннего развития в Украи-
не с использованием количественного SWOT-анализа, PEST-анализа, портфельного анализа и 
т. п. Выявлены основные тенденции в развитии центров раннего развития детей. Выдвинуто 
предположение о необходимости регулярного маркетингового анализа как внешней, так и 
внутренней среды. Основываясь на результатах маркетингового анализа, даны рекомендации 
относительно маркетинговых мероприятий, которые не только удовлетворяли бы потребности 
потенциальных клиентов в рамках целевого рынка, но и максимизировали эффективность дет-
ского центра раннего развития.

Ключевые слова: человеческий капитал, количественный SWOT-анализ, PEST-анализ, 
маркетинговые мероприятия, детский центр раннего развития

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.
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Вступ. В умовах посилення еконо-
мічної нестабільності на національному 
та глобальному рівнях набуває першочер-
гового значення проблема стратегічного 
забезпечення конкурентоспроможності 
вітчизняних підприємств на світових рин-
ках машинобудівної продукції. Тому роз-
робка маркетингових стратегій зростан-
ня вітчизняних машинобудівних підпри-
ємств набуває особливої актуальності. 

Стратегія розвитку ринку шляхом ви-
ходу вітчизняних підприємств на нові те-
риторіальні ринки збуту забезпечить ста-
більне надходження замовлень і знизить 
чутливість підприємства до економічних 
спадів, а також сприятиме географічній 
диверсифікації зовнішньої торгівлі Укра-
їни. Стратегія глибокого проникнення на 
вже освоєний ринок має забезпечити по-
дальше закріплення на ньому, збільшен-
ня обсягів продажів та доходів підприєм-
ства. Реалізація названих стратегій потре-

бує удосконалення методів маркетинго-
вих досліджень зарубіжних промислових 
ринків з метою розширення кола спожи-
вачів продукції вітчизняних підприємств 
машинобудівного комплексу. 

Аналіз останніх досліджень і публі-
кацій. У наукових публікаціях вітчизня-
них та зарубіжних вчених, таких як І. Ан-
софф, Л.  Балабанова, Ф.  Котлер, Н.  Ку-
денко, Ю.  Морозов, М.  Портер [1–6] та 
ін., висвітлено зміст маркетингових стра-
тегій підприємства. Втім проблема роз-
робки і реалізації маркетингових страте-
гій підприємств на промислових ринках в 
умовах глобальної економічної нестабіль-
ності висвітлена недостатнім чином і по-
требує подальшого дослідження.

Постановка завдання. Для сучас-
ної економіки України притаманна низь-
ка конкурентоспроможність підприємств 
машинобудівного комплексу, а вітчизня-
ні виробники діють в агресивному середо
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Ключові слова: машинобудівне підприємство, стратегія зростання, світовий ринок, 
пошукові дослідження, пошуковий інтернет-портал.
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вищі в умовах невизначеності та підвище-
ного ризику. Забезпечення конкуренто-
спроможності в сучасних умовах потре-
бує розробки маркетингових стратегій 
розвитку і пошуку нових ринків для про-
дукції, що виробляється. 

Мета роботи: за результатами аналі-
зу сучасних тенденцій розвитку світового 
ринку продукції чорної металургії та по-
шукових досліджень споживачів визначи-
ти перспективні ринки збуту для машино-
будівних підприємств-виробників устатку-
вання для металургійної промисловості.

Виклад основного матеріалу. Од-
ним з провідних підприємств важкого ма-
шинобудування України, що спеціалі-
зується на проектуванні та виробництві 
важкого і великогабаритного обладнання 
для чорної та кольорової металургії, енер-
гетики, гірничої і нафтопромисловості, 
шахто- і тунелебудування, будівельної ін-
дустрії, є ПАТ «Дніпроважмаш». 

Високий рівень технічного облад-
нання виробництва, науковий потенціал 
та професійний персонал дозволяють ви-
готовляти продукцію високої якості. ПАТ 
«Дніпроважмаш» є традиційним поста-
чальником обладнання для найбільших 
підприємств України: «Запоріжсталь», 
«Арселор Міттал Кривий Ріг», «Дніпров-
ський МК ім. Дзержинського», НЗФ, ЗФЗ, 
«Полтавський ГЗК», ОГОК, ІнГОК, а та-
кож підприємств близького (Росія, Казах-
стан) і дальнього зарубіжжя.

Однією з останніх найбільш перспек-
тивних власних розробок є пересувний 
розвантажувальний комплекс, 2-опорний 
вагоноперекидувач, подрібнювально-
перевантажувальний комплекс [7]. 

Система якості, яка використовуєть-
ся на підприємстві, сертифікована фір-
мою TUV-Nord (Німеччина) та УкрСЕ-
про, що дозволяє із впевненістю ствер-
джувати про гарантію якості виготовле-
ної продукції.

Володіючи достатнім рівнем науко
во-технічного та виробничого потенці-
алу, підприємство поставило стратегіч-
не завдання збільшення обсягу продажів 
продукції на вітчизняному та зарубіжних 
ринках.

Завдання збільшення обсягу прода-
жів продукції на вітчизняному та зару-
біжних ринках, яке стоїть перед підпри-
ємством, вимагає розробки належної мар-
кетингової стратегії зростання. Відповід-
но до моделі «Матриця розвитку товару/
ринку», запропонованої І.  Ансоффом [1, 
с.  182], можна виділити чотири альтер-
нативні стратегії зростання (рис. 1): стра-
тегія глибокого проникнення на ринок; 
стратегія розвитку ринку; стратегія роз-
витку товару; стратегія диверсифікації.

Ринок Товар
Існуючий Новий

Існуючий
1. Стратегія глибоко-
го проникнення на 
ринок

3. Стратегія 
розвитку 
товару

Новий 2. Стратегія розвитку 
ринку

4. Стратегія 
диверсифікації

Рис. 1. Матриця І. Ансоффа
«товар – ринок» [1, с. 182]

Стратегія глибокого проникнен-
ня на ринок (наявні товари на існуючо-
му ринку) передбачає збільшення обсягів 
збуту, ринкової частки та прибутку на іс-
нуючих ринках завдяки наявним товарам 
[1, c. 187].

Стратегія глибокого проникнення 
на ринок передбачає використання таких 
можливостей: приваблення нових спожи-
вачів шляхом пропонування їм кращих 
умов, ніж у конкурентів; зниження ви-
трат на виробництво та збут; активізація 
діяльності щодо просування товару; пе-
реконання споживачів збільшити обсяг 
споживання товару; придбання фірми-
конкурента; розвиток збутової мережі.

Стратегія розвитку ринку перед-
бачає збільшення обсягу продажів завдя-
ки виходу на новий ринок з існуючим то-
варом. При цьому є дві альтернативи: ви-
хід на нові географічні ринки або орієнта-
ція на нові сегменти ринку. 

Стратегія розвитку ринку також є 
формою збільшення обсягів продажів, 
частки ринку та прибутку, але передбачає 
проникнення фірми на нові ринки завдя-
ки: виявленню нових сфер використання 
товару; виходу на нові сегменти ринку че-
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Таблиця 3
Обсяги виробництва сталі компаніями – найбільшими виробниками, 

2012–2013 рр. (млн т)

Ранг Компанія Країна 2012 2013
1 ArcelorMittal Індія/Люксембург 93,575 96,096
2 Nippon Steel Японія 47,858 50,128
3 Hebei Iron and steel Group Китай 42,84 45,786
4 BaotouSteel Group Китай 42,7 43,906
5 Wuhan Iron and Steel (Group) Китай 36,42 39,311
6 Posco Південна Корея 39,875 38,417
7 Anshan iron and Steel Group corporation Китай 30,23 33,687
8 Shougang Group Китай 31,42 31,523
9 JFE Steel corporation Японія 30,409 31,161
10 Tata Steel Group Індія 22,974 25,272
11 United States Steel Corporation США 21,444 20,308
12 Nucor Corporation США 20,125 20,162
13 Gerdau S.А. Бразилія 19,807 18,966
14 Hyundai Steel Company Китай 17,124 17,303
15 Evraz Group, S.A. Росія 15,945 16,109
16 Thyssen Krupp AG Німеччина 14,461 15,864
17 Severstal JSC Росія 15,14 15,691
18 Novolipetsk Steel (NLMK) Росія 14,923 15,468
19 Metinvest Holoding LLC Україна 14,344 14,295
20 IMIDRO Іран 13,613 14,292
21 China Steel Corporation Китай, Тайвань 12,729 14,288
22 Magang (Group) Holding Co., Ltd (Maansan Staal) Китай 17,34 18,794
23 Steel Authority of India Limited (SAIL) Індія 13,504 13,519
24 Magnitogorsk Iron and Steel Works Росія 13,037 11,941

Джерело: Всесвітня асоціація виробників сталі www.worldsteel.org

Таблиця 4
Міжнародні та національні асоціації підприємств металургійної промисловості

Назва асоціації Веб-сайт
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
FEDERACCIAI (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/

Джерело: Всесвітня асоціація виробників сталі www.worldsteel.org



ISSN 2074-5354. АКАДЕМІЧНИЙ ОГЛЯД. 2015. № 1 (42)

151

«Дніпроважмаш» доцільно вести методом 
кабінетного дослідження, через:

– міжнародні пошукові інтернет-
портали, які підтримують модель B2B 
(Business-to-Business), і містять інформа-
цію про компанії, що мають попит на ма-
шинобудівну продукцію і устаткування 
для металургійної, гірничодобувної та ін-
ших секторів промисловості;

– інтернет-сайти консалтингових 
компаній;

– веб-сайти міжнародних і націо-
нальних асоціацій виробників. 

Проведення маркетингового дослі-
дження створює умови для впровадження 

стратегії розвитку ринку, що уможливить 
збільшення обсягів продажів, частки рин-
ку та прибутку завдяки виходу на нові те-
риторіальні ринки збуту; виходу на нові 
сегменти ринку; пропонування товару че-
рез нові канали збуту.

У свою чергу, стратегію глибокого 
проникнення на ринок слід реалізовува-
ти, перш за все, за рахунок приваблення 
нових споживачів, виявлених за результа-
тами дослідження, шляхом пропонування 
їм кращих умов, ніж у конкурентів; акти-
візації діяльності щодо просування това-
ру; розвитку збутової мережі.
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В статье обоснованы пути реализации стратегии роста отечественных машиностроитель-
ных предприятий за счет как привлечения новых потребителей на имеющихся рынках, так и ге-
ографической диверсификации экспорта. По результатам анализа современных тенденций раз-
вития и ведущих игроков мирового рынка продукции черной металлургии выявлено, что наи-
более перспективным для сбыта оборудования для металлургической промышленности являет-
ся регион Азии, а именно – Китай. Первичный поиск и сбор информации о новых потребителях 
предложено вести через международные поисковые B2B интернет-порталы, веб-сайты консал-
тинговые компании, международные и национальные ассоциации производителей.

Ключевые слова: машиностроительное предприятие, стратегия роста, мировой ры-
нок, поисковые исследования, поисковый интернет-портал.

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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С В І Т О В Е  Г О С П О Д А Р С Т В О

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-

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 I 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;

– 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 РРР)
Czech Republic** 15,3 17,5 19,3
Hungary 12,7 13,1 13,8
Poland 9,9 10,2 11,0
Slovakia 11,2 11,7 12,6
ЕU (28) 21,0 21,3 22,3
Rate of Real GDP Additions (%)
Czech Republic 6,5 6,4 6,1
Hungary 4,5 3,8 4,8
Poland – 3,6 5,3
Slovakia 4,7 5,4 5,2
ЕU (28) 1,3 1,5 2,5
Index of Consumer Price (%)
Czech Republic 1,4 –0,1 2,6
Hungary 5,2 4,7 6,8
Poland 1,9 0,7 3,6
Slovakia 3,5 8,4 7,5
ЕU (28) 2,5 2,1 2,3
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Indicator, country 2002 2003 2004
Unemployment Rate (%)
Czech Republic 8,1 7,7 7,8
Hungary 5,8 5,7 5,8
Poland 18,1 19,4 19,6
Slovakia 19,1 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 1

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 РРР)
Czech Republic – – – – – – – – –
Hungary 14,4 15,1 15,6 16,2 15,6 16,4 17,0 17,1 17,6
Poland 11,6 12,3 13,7 14,1 14,3 15,6 16,6 17,4 17,9
Slovakia 13,8 15,3 17,3 18,5 17,3 18,5 18,9 19,6 20,0
ЕU (28) 23,2 24,4 25,8 25,9 24,3 25,3 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 4,3 4,0 0,5 0,9 –6,6 0,8 1,8 –1,5 1,5
Poland 3,5 6,2 7,2 3,9 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
ЕU (28) 2,0 3,4 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 2,2 1,3 2,4 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
ЕU (28) 2,3 2,3 2,4 3,7 1,0 2,1 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 18,9 17,0 13,8 10,2 8,3 8,3 9,2 9,8 10,0
Slovakia 17,5 16,1 13,7 11,4 11,0 12,1 13,4 14,1 14,0

** Source: http://ec.europa.eu/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% 

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)

Country
Correlation 

parameter of GDP 
growth rate 

Correlation 
parameter

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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У статті аналізується стан макроекономічних показників країн – учасниць Вишеградської 
групи напередодні вступу до Європейського Союзу та після цього. Виявлено значущу залеж-
ність динаміки ВВП Чеської Республіки, Угорщини та Словаччини від динаміки цього показни-
ка по ЄС у цілому та відсутність такої залежності для економіки Польщі. Не знайшли статистич-
ного підтвердження пронози про прискорення інфляції та зростання безробіття для менш розви-
нених країн при їх вступі до ЄС. У кожної країни є достатньо свободи для вибору ефективних 
методів протидії викликам інтеграції. Одним з них є прискорений розвиток внутрішнього ринку 
та підтримка залежності національної економіки від зовнішньої торгівлі (як імпорту, так і екс-
порту) на безпечному рівні.

Ключові слова: Вишеградська група, Європейський Союз, ВВП, темпи інфляції, рівень 
безробіття.

В статье анализируется состояние макроэкономических показателей стран – участниц Вы-
шеградской группы накануне вступления в Европейский Союз и после этого. Обнаружена зна-
чимая зависимость динамики ВВП в Чешской Республике, Венгрии и Словакии от динамики 
этого показателя по ЕС в целом и отсутствие такой зависимости для экономики Польши. Не 
нашли статистического подтверждения прогнозы об ускорении инфляции и росте безработицы 
для менее развитых стран при их вступлении в ЕС. У каждой страны остается достаточно свобо-
ды для выбора эффективных методов противодействия вызовам интеграции. Одним из них яв-
ляется ускоренное развитие внутреннего рынка и поддержание зависимости национальной эко-
номики от внешней торговли (как импорта, так и экспорта) на безопасном уровне.

Ключевые слова: Вышеградская группа, Европейский Союз, ВВП, темпы инфляции, 
уровень безработицы.
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Вступ. Перед Урядом України по-
стійно постає питання про необхідність 
створення умов для стійкого економіч-
ного зростання, підвищення національ-
ної конкурентоспроможності на світово-
му ринку та, як передумову цього, укрі-
плення фінансової системи шляхом ней-
тралізації впливу на неї макроекономіч-
них валютних ризиків. У зв’язку з відсут-
ністю в Україні ефективної державної по-
літики щодо управління макроекономіч-
ними валютними ризиками необхідним є 
визначення напрямів забезпечення ней-
тралізації впливу макроекономічних ва-
лютних ризиків на національну економі-
ку України, що сприяло б забезпеченню 
передумов для економічного зростання 
та підвищення національної конкуренто-
спроможності.

Постановка проблеми. Як прави-
ло, валютні ризики пов’язують тільки з 
коливанням валютного курсу. У той же 
час в умовах прискореної інфляції у пері-
од між укладанням контракту та здійснен-
ням самого платежу відбувається падін-
ня купівельної спроможності національ-
ної валюти, в результаті чого зменшуєть-
ся валютна виручка навіть у тому випад-
ку, коли ринковий валютний курс залиша-
ється незмінним. Наявність розриву у часі 
між укладанням та виконанням угоди по-
силює ступінь невизначеності її фінансо-

вих результатів, тому що протягом цього 
періоду можливі зміни як ринкового ва-
лютного курсу, так і паритету купівельної 
спроможності валют. Крім того, можли-
ві зміни в умовах обміну валюти, що пе-
редбачає виникнення валютного ризику 
при незмінному обмінному курсі. Існую-
чі шляхи нейтралізації впливу валютних 
ризиків, як правило, можна застосовува-
ти лише до конкретних суб’єктів господа-
рювання, які здійснюють свою діяльність 
на мікрорівні. Наявні способи не врахову-
ють ситуацію виникнення валютного ри-
зику для країни в цілому. Актуальним та 
важливим є питання пошуку шляхів ней-
тралізації впливу макроекономічних ва-
лютних ризиків на економіку України.

Аналіз останніх досліджень та пуб­
лікацій. Аналізу валютно-курсової по-
літики та проблемам курсоутворення в 
Україні, присвячено праці багатьох вче-
них, зокрема О. Береславської [1], А. За-
дої [4], В.  Міщенко [5], С.  Михайлічен-
ко [6], О. Пасічника [9], І. Федорова [10], 
О. Шнипко [11]. Проте проблема виник-
нення макроекономічних валютних ри-
зиків та шляхів державного управління 
такими ризиками з метою їх нейтраліза-
ції вивчена недостатньо та потребує до-
даткових теоретичних та практичних до-
сліджень для розробки нових наукових 
висновків щодо державного управлін-
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державної валютно-курсової політики як системи заходів, спрямованих на вирішення актуаль-
них економічних проблем. 

Ключові слова: макроекономічні валютні ризики, державне управління, валютно-
курсова політика.
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ня такими ризиками. Обмеженість дослі-
джень та неповне відображення зазначе-
ної проблеми в економічній літературі, а 
також практична необхідність вирішення 
цієї проблеми обумовили вибір теми цієї 
статті. 

Метою статті є визначення шляхів 
адаптації національної економіки Украї-
ни до макроекономічних валютних ризи-
ків шляхом розробки державної валютно-
курсової політики, як системи заходів, 
спрямованих на вирішення актуальних 
економічних проблем, що може бути ви-
користана Урядом України з метою ней-
тралізації впливу макроекономічних ва-
лютних ризиків на національну економі-
ку України.

Основні результати дослідження. 
Неочікувана зміна курсу валюти, парите-
ту купівельної спроможності, умов обмі-
ну валюти може впливати на умови гос-
подарювання як на рівні певних суб’єктів 
(мікроекономічні валютні ризики), так 
і на рівні держави (макроекономічні ва-
лютні ризики). Макроекономічні валютні 
ризики виникають у разі непередбачува-
ної зміни хоча б однієї складової валют-
ної ситуації (ринкового валютного кур-
су, паритету купівельної спроможнос-
ті чи умов обміну валюти при незмінно-
му курсі) або кількох одночасно, що ство-
рює загрозу для економіки країни в ціло-
му. Макроекономічні валютні ризики су-
проводжуються різними макроекономіч-
ними ефектами, які впливають на функ-
ціонування національної економіки в ці-
лому: інфляційними процесами, падінням 
грошової ліквідності, відтоком капіталу 
за кордон, зміною вартості золотовалют-
них резервів, падінням кредитоспромож-
ності країни, зростанням кількості проб
лемних кредитів внаслідок зниження ре-
альних доходів населення. 

Одним з напрямів нейтралізації 
впливу макроекономічних валютних ри-
зиків на національну економіку є вико-
ристання валютних інтервенцій Націо-
нального банку для зниження коротко-
строкових волантильностей валютного 
курсу гривні. Наразі в процесі державно-
го управління макроекономічними валют-

ними ризиками валютні інтервенції вико-
ристовуються у випадку мінімізації ма-
кроекономічних валютних ризиків, коли 
така ситуація вже склалася. Таким чином, 
валютні інтервенції НБУ мають застосо-
вуватися не тільки у випадку настання си-
туації ризику та необхідності зменшен-
ня негативного впливу макроекономічних 
валютних ризиків на економіку України, 
але й у процесі завчасного попередження 
виникнення макроекономічних валютних 
ризиків. Валютні інтервенції мають бути 
інструментом поточної валютно-курсової 
політики НБУ. Зниження короткостроко-
вих коливань попиту та пропозиції іно-
земної валюти надасть змогу нейтралізу-
вати макроекономічні валютні ризики на 
етапі їх зародження або взагалі поперед-
жати їх виникнення.

Наступним напрямом нейтралізації 
впливу макроекономічних валютних ри-
зиків на економіку України є забезпечен-
ня встановлення позитивного сальдо зов
нішньої торгівлі шляхом сприяння розви-
тку високотехнологічного та диверсифі-
кованого експорту і підвищення внаслідок 
цього конкурентоспроможності націо
нальної економіки на світовому ринку. 

Поняття цінової конкурентоспро-
можності виступає одним з головних ас-
пектів поняття національної конкурен-
тоспроможності, що показує сприятливе 
становище національних товаровиробни-
ків та національної економіки взагалі на 
світових товарних ринках у відношенні 
до країн-конкурентів. Країну можна вва-
жати конкурентоспроможною, якщо її 
макроекономічна динаміка характеризу-
ється процесами економічного зростан-
ня, зниженням рівня безробіття та зрос-
танням соціальних стандартів. Зростання 
реального курсу валюти в довгостроко-
вій перспективі може викликати падіння 
цінової конкурентоспроможності націо- 
нальних товаровиробників, стимулюва-
ти імпорт та збільшити кількість імпорт-
них товарів на внутрішньому ринку і при-
звести до падіння національного вироб-
ництва, орієнтованого на експорт. В умо-
вах, коли попит за кордоном на продук-
цію експортерів з країни з перехідною 
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економікою, якою є і Україна, малочутли-
вий до зміни цін, не можна розраховувати 
на збільшення обсягів експорту тільки за 
рахунок знецінення національної валюти. 

У такому випадку девальвація на-
ціональної валюти призведе до зрос-
тання грошових надходжень при кон-
вертації в національну валюту в 
підприємств-експортерів та зростання 
внутрішніх цін в Україні внаслідок по-
дорожчання імпорту при конвертації в 
національну валюту. Необхідним є про-
ведення структурних змін в українському 
експорті, яких зараз немає Структура зо-
внішньої торгівлі є недиверсифікованою, 
значний її обсяг – трудомістка продукція 
металургійної та хімічної промисловості, 
мінеральні продукти, в той же час рівень 
експорту високотехнологічної продукції є 
дуже низьким. Таким чином цінова кон-
курентоспроможність за рахунок зміни 
валютного курсу не може бути основним 
інструментом підвищення вітчизняної 
конкурентоспроможності, необхідні та-
кож і структурні зміни вітчизняного екс-
порту. 

Використання внутрішніх джерел 
фінансування та кредитування економіки 
для зменшення залежності від зовнішніх 
кредиторів та зниження рівня зовнішніх 
державних запозичень з метою знижен-
ня рівня державного боргу також є перед
умовою для нейтралізації впливу макро-
економічних валютних ризиків на націо-
нальну економіку України (рис. 1).

Зниження дефіциту бюджету можна 
досягти за допомогою залучення зовніш-
ніх запозичень. Це є нормальною світо-
вою практикою. Приплив іноземної ва-
люти на внутрішній ринок забезпечує під-
вищення її пропозиції та зростання курсу 
національної валюти гривні. У той же час 
зростання рівня фінансування бюджет-
ного дефіциту за рахунок зовнішніх за-
позичень призводить до зростання рівня 
зовнішнього боргу, обслуговування якого 
може бути суттєвим тягарем для держав-
ного бюджету, що, у свою чергу, призведе 
до необхідності залучення нових зовніш-
ніх запозичень.

Зростання рівня зовнішнього боргу 
підвищує витрати на його обслуговуван-
ня, крім того, необхідні кошти для його 
повернення кредиторам. Така ситуація 
негативно впливає на курс гривні, оскіль-
ки виникає необхідність в отриманні іно-
земної валюти для розрахунків із зовніш-
німи кредиторами. У цьому випадку під-
вищується попит на іноземну валюту на 
внутрішньому ринку, що сприяє падінню 
курсу національної валюти. Таким чином 
підвищується рівень макроекономічно-
го валютного ризику. На нашу думку, не-
обхідною умовою забезпечення економіч-
ного зростання та зниження рівня макро-
економічного валютного ризику є вико-
ристання внутрішніх джерел фінансуван-
ня та кредитування економіки для змен-
шення залежності від зовнішніх кредито-
рів та зниження рівня зовнішніх держав-

Рис. 1. Динаміка валового зовнішнього боргу України [2]
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них запозичень з метою зниження рівня 
державного боргу. 

Наступним напрямом зниження ма-
кроекономічних валютних ризиків є за-
безпечення проведення ревальвації кур-
су гривні. Проаналізувавши наукову лі-
тературу, можна виділити три варіан-
ти щодо можливої валютно-курсової по-
літики Національного банку: девальва-
ція гривні, підтримання курсу гривні на 
певному рівні, ревальвація гривні. Осно-
вним аргументом на користь вибору по-
літики девальвації курсу національної ва-
люти є обґрунтування доцільності стиму-
лювання експорту українських товарів та 
послуг і зростання його цінової конкурен-
тоспроможності на зарубіжних ринках. 
Це пояснюється тим, що у випадку ре-
вальвації курсу гривні конкурентоспро-
можність українських експортерів сут-
тєво знизиться, таким чином, ревальва-
ція призводить до падіння темпів зрос-
тання експорту. Основним аргументом на 
користь вибору другого варіанта є те, що 
курс гривні на валютному ринку встанов-
люється відповідно до притоку іноземної 
валюти і попиту та пропозиції на гривню, 
тому курс не потрібно змінювати. Осно-
вним аргументом на користь вибору полі-
тики ревальвації є те, що саме її застосу-
вання дозволить забезпечити підвищення 
нецінової конкурентоспроможності укра-
їнських експортерів, виникнуть переду-
мови для можливості виготовлення висо-
котехнологічного експорту, зменшення 
рівня державного боргу, досягнення зба-
лансованості попиту та пропозиції на ва-
лютному ринку, забезпечить приплив іно-
земних інвестицій, забезпечить зростання 
золотовалютних резервів Національного 
банку, знизить відтік капіталу з країни, за-
безпечить зростання реальних доходів на-
селення, створить передумови для забез-
печення стійкого економічного зростан-
ня і технологічного розвитку української 
економіки [9]. 

Недоліком політики девальвації 
та підтримки курсу гривні на постійно-
му рівні є те, що ефект впливу валютно-
курсової політики на активізацію проце-
сів зовнішньоекономічної діяльності ко-
роткостроковий і характеризується у пер-

шому варіанті величиною девальвації, 
а у другому  – рівнем допустимих коли-
вань валютного курсу гривні. Крім того, 
щоб суттєво впливати на зростання рівня 
експорту, девальвація має бути значною. 
У той же час суттєва девальвація курсу 
гривні матиме не лише позитивний вплив 
на зростання експорту. Найбільше вона 
впливає на зниження імпорту, оскільки на 
відміну від непрямого впливу на ціни екс-
портної продукції, на ціни імпортної про-
дукції девальвація впливає прямо та без-
посередньо. Таким чином, суттєво зрос-
тає цінова конкурентоспроможність укра-
їнських товарів на національному рин-
ку, в результаті чого національні това-
ровиробники отримують цінові перева-
ги, на відміну від іноземних. Однак така 
ситуація мала місце в Україні лише про-
тягом 2008–2009  рр., коли девальвація 
гривні за цей часовий лаг склала 74,7% (з 
5,05 грн за дол. США на кінець 2007 р. до 
7,99 грн за дол. США на кінець 2009 р.), 
внаслідок чого відбулося суттєве падін-
ня обсягів зовнішньої торгівлі та зростан-
ня рівня інфляції. На основі проведеного 
аналізу можна зробити висновок, що за-
стосування Національним банком Укра-
їни політики стабільності курсу гривні у 
2010–2011  р. та політики незначної де-
вальвації курсу гривні у 2012 р. не мало 
активізуючого впливу на обсяги експор-
ту українських товарів, обсяги імпорту 
не змінилися. Це доводять, як зазначено 
вище, підвищення темпів зростання рівня 
імпорту над рівнем експорту за цей часо-
вий лаг. Девальвація курсу гривні не мала 
також позитивного впливу на підвищення 
технологічності та диверсифікацію струк-
тури експорту [9]. Оскільки найбільшу 
частку в зовнішньоторговельному оборо-
ті України займає експорт сировини та ім-
порт енергоносіїв, застосування політи-
ки девальвації курсу гривні з метою під-
вищення цінової конкурентоспроможнос-
ті національних товаровиробників на зо-
внішньому ринку має короткостроковий 
ефект через те, що вітчизняний експорт 
залишається недиверсифікованим та за-
лежним від ціни імпортних енергоносіїв, 
які в результаті девальвації курсу гривні 
дорожчають.
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На нашу думку, найбільш ефектив-
ною стратегією валютно-курсової політи-
ки є проведення ревальвації курсу грив-
ні. Реалізація цієї стратегії дозволить за-
безпечити заміщення зовнішньої ціно-
вої конкурентоспроможності вітчизняних 
товаровиробників неціновою, створюва-
тиме умови для модернізації економіки, 
зниження боргової залежності, досягнен-
ня збалансованості валютного ринку та 
зростання золотовалютних резервів, залу-
чення прямих іноземних інвестицій, при-
пинення відтоку капіталу, збереження та 
нагромадження доходів населення, а та-
кож створить надійні умови для економіч-
ного зростання та інноваційного розвитку 
вітчизняної економіки. Також ревальва-
ція курсу гривні може бути передумовою 
для зниження рівня доларизації економі-
ки України та для заохочення населення 
до заощаджень у гривні. Підвищення кур-
су гривні має суттєвий соціальний ефект, 
оскільки підвищує довіру населення до 
національної валюти. Підвищення рів-
ня довіри населення до національної ва-
люти сприяє підвищенню бажання насе-
лення зберігати свої кошти саме у гривні, 

зростає обсяг розрахунків у гривні всере-
дині країни. 

Висновок. На основі проведених до-
сліджень нами було обґрунтовано напря-
ми зниження макроекономічних валют-
них ризиків, що дозволяє підвищувати 
ефективність валютно-курсової політи-
ки з метою нейтралізації впливу макро
економічних валютних ризиків на еконо-
міку України. Отже, у зв’язку з відсутніс-
тю в Україні ефективної державної полі-
тики щодо управління макроекономічни-
ми валютними ризиками запропоновані 
напрями забезпечення нейтралізації впли-
ву макроекономічних валютних ризиків 
на національну економіку сприятимуть 
забезпеченню передумов для економічно-
го зростання та підвищення конкуренто-
спроможності економіки України.

Перспективи подальших дослі-
джень. Необхідним є створення механіз-
му макропруденційного нагляду, що має 
на меті виявлення та аналіз зміни інди-
каторів макроекономічних валютних ри-
зиків з метою їх попередження шляхом 
вчасного застосування методів нейтралі-
зації впливу макроекономічних валютних 
ризиків на економіку України.
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Статья посвящена исследованию направлений нейтрализации влияния макроэкономиче-
ских валютных рисков на национальную экономику Украины, которые могут быть приемлемы 
для разработки государственной валютно-курсовой политики как системы мер, направленных 
на решение актуальных экономических проблем.

Ключевые слова: макроэкономические валютные риски, государственное управление, 
валютно-курсовая политика.

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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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 

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 (T1  =  t1  x  Y, where t1 is the ex-
treme and average tax rate, and Y is taxation 
base) or when tax flexibility against taxation 
base ε (t1, 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 ε (t1, Y) is above zero. Progres-
sive tax may assume three basic forms:

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

2) with continuous progressiveness, 
when extreme tax rate grows along with tax-
ation base continuously: T3 = t2 x Y + t3 x Y2

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 Y0, from Y0 to Y1 and from Y1 to Y2, for 
income equaling = Y2, the size of tax burden 
will reach: T4 = t0 x Y0 + t1 x (Y1 – Y0) + t2 x 
(Y2 – Y1), whereas t2 > t1 > t0. If Y1 < Y2, to 
T4 = t0 x Y0 + t1 (Y1 – Y0) + t2 (Y – Y1), ana-
logically for Y ≤ Y1.

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 
ε (t1, 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-

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. If 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) = AU(x) – 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 –
– t) + 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 savings1. 

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 

1Correlation 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 
investment2. 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]. 

2In 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-
ployers3. 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-

3Barro 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 rxy = –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 derivatives4. Isolating 
the fourth group is justified by the fact that 

4On 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 rxy = 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 rxy  =  0.05 and 
rxy = 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 rxy = – 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 

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 rxy = – 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 rxy = 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-
ence of the state (legal regulations in par-
ticular sectors, labor market regulations, EU 

sanitary norms, shaping production quality, 
etc).
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Обычным последствием фискальной функции подоходных налогов является прямое влия-
ние на распределение ресурсов в экономике, ведь когда налог уплачивается, возникает опреде-
ленный поток дохода между налогоплательщиком и государством. Фискальная функция нало-
гов на доходы всегда относится к распределению ресурсов, так как она уменьшает доходы до-
мохозяйств и предприятий, что ограничивает их возможность инвестироваться, потреблять и 
сберегать. 

Ключевые слова: подоходные налоги, экономический рост, фискальные функции, 
структура налогообложения.

Звичайним наслідком фіскальної функції податків на доходи є прямий вплив на розподіл 
ресурсів в економіці, адже коли податок сплачується, виникає певний потік між платником по-
датку та державою. Фіскальна функція податку на доходи завжди належить до розподілу ресур-
сів, оскільки вона зменшує доходи домогосподарств та підприємств, що обмежує їх можливість 
інвестувати, споживати та заощаджувати.

Ключові слова: податки на доходи, економічне зростання, фіскальні функції, струк-
тура оподаткування. 

Одержано 4.02.2015.
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ABSTRACTS
УДК 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.

УДК 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 – IIRC, 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.

УДК 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.

УДК 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.

УДК 658.5:658.15	 V. Valikov, A. Kryshan, V. Yaremenko, I. 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.

УДК 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.

УДК 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.

УДК 658.5:519.711	 D. Demyanchuk, V. Кosarev

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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УДК 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.

 
УДК 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.

УДК 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 a result 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.

УДК 657.6	 D. Kronikovskyі
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.

УДК 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.

УДК 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. 

УДК 331.522.4.001.57	 V. Pavlova, 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.

УДК 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.

УДК 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.

УДК 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.

УДК 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.

УДК 658.8	 I. 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 «Dniprovazhmash» 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.

УДК 339.9	 T. Wołowiec, J. Soboń 
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.


