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Juceprariiiiiny poOOTy IPHUCBSIYEHO PO3BUTKY TEOPETUKO-METOJOIOTIYHHUX 3aca/l 00
MexaH13My 3a0e3nedeHHs] €(heKTUBHOCTI (YHKLIOHYBAHHS Ta30pO3MOAUIBHUX MIJIPHUEMCTB
VYkpainu Ta 00TpyHTYBaHHIO TPAKTUYHUX PEKOMEHAIlIN Oro MPOBa>KEHHS, SIKi BpaXOBYIOTh
MOENHAHHS X CTaTycy sIK Cy0’€KTIB IPUPOAHOI MOHOMNOJII Ta MiANPUEMHHULTBA. Bucoka
colliaJibHa 3HAYYIIICTh Ta30PO3NOIIBHUX MIAIPUEMCTB CKIIaJJa€ OCHOBY PO3POOKH HAMIPSMKIB
MIJBUILIEHHS €(PEKTUBHOCTI, 10 TOJIATAE Y BpaXyBaHHI IHTEPECIB CIIOXKUBAYIB Y MUTAHHSX SIK
€KOHOMIYHOT0, TaK 1 TEXHIYHOT'O XapaKTepy, O MOCUITIOE aKTYalbHICTh POOOTH.

VY poznin 1 «Teopernuni ocHOBU (YHKIIOHYBAHHS Ta30pO3MOIITIBHUX MiMPUEMCTB
VYKpaiHu Ta NUTaHHS OLIHKU iX €(PEKTUBHOCTI» HAa OCHOBI JIOCHIIKEHHS CY4acHOTO CTaHy
PUHKY IPUPOJIHOTO ra3y Ta ra3opo3MOAUTbHUX MIANPUEMCTB BUSHAUEHO TEHJIEHIIT PO3BUTKY
raiysi, crnenudiky TiSILHOCTI, HasBHI MPOOJeMHI MUTaHHSI. B poOOTI pO3riasiHyTO pi3HI
METO/M 1 MOJIEN OI[IHKH €(EKTUBHOCTI (PYHKI[IOHYBAHHS, SIK1, B 3aJI€XKHOCTI BiJl ICTOPUYHOTO
eTalmy pO3BUTKY €KOHOMIYHOI JTyMKH, 3a0e3leuyBajii  MEHEDKEpIB, aHATITHKIB
IHCTPYMEHTApIeEM JIarHOCTUKM TOTOYHOrO CTaHy MIANPUEMCTBA, BCTAHOBJIEHHS (DaKTOpiB
BIUIMBY Ha €(EKTUBHICTh, HAJABaIUd MOXJIMBICTh 3[IMCHEHHS TMOIIYKY Ta MOJAIbIIOT
peamizaiiii BHyTpimHIX pe3epBiB. Ha ocHOBI 1mporo, 3 ypaxyBaHHSIM BH3HA4YCHOI cHeIUDiKu
ra3opo3MoJIIbHUX MIANPUEMCTB, 3AIMCHEHO Ta OOIPYHTOBAaHO BHUOIP METOMIB OI[IHKH
e(eKTUBHOCTI, 10 3aJ0BOJIbHAIOTh Cy4acHUM BHMoOraMm. HaykoBuUM pe3ynbTaToM JaHOTo
pPO3AUTY € YIOCKOHAJICHHS aBTOPOM METOJMYHUX TIIXOJIB JO OIIHKH €(PEeKTUBHOCTI

ra3opo3noAUIbHUX MIANPUEMCTB, sIKI PYHKIIOHYIOTh BIJIIMOBIIHO A0 KOHIIEMIII1 Oe3rnepepBHOi



TISUTBHOCTI 3 ypaxyBaHHSM iX crielr(iku, BUCOKOI COLIaJIbHOI 3HAYYIIOCTI MOCIYT, a TAKOXK B
YMOBax iHTErpaiii ra3oBOro puHKy YKpaiHU JO €BPOIEHCHKOrO MPOCTOPY Ta OPIEHTYIOTH
MEHEDKMEHT Ha MOHITOPMHI Ta OIIHKY JIWHAaMIKM 3000B’Si3aHb Ta aKTHBIB, PE3yJIbTATiB
oTeparliitHoi JiSJIFHOCTI Ta YHCTOTO TPOIIOBOTO MOTOKY, BU3HAYECHHS KIIIOUOBUX (PIHAHCOBUX
KOe(III€HTIB, 3HAYEHHS SIKUX € HECTIPUATIMBUMU JUIsl OJATBIIOr0 PO3BUTKY. BpaxoByroun
Cy4YaCHUN CTaH MiJMPUEMCTB PO3MOJALTY ra3y, MOB’SI3aHUM 13 MEPEXiTHUM €TarioM PO3BUTKY
pUHKY ra3zy BiamoBigHO 70 BUMOr €C, Oyl0 BCTaHOBJICHO, IO CEPEA METOMIB OIlIHKH
e(eKTUBHOCTI iX JISUIBHOCTI O1IbII 3a Bce BiANOBITHUM € Cucrema 30ajlaHCOBAHUX
noka3HuKiB. CKiIaJ Ta 3B’ 30K MMOKA3HUKIB B 1[I CUCTEMI J03BOJII€ BUBHAYUTHU YIIPABIIHCHKI
MPIOPUTETH 3 ypaxXyBaHHSAM 3B’SI3KIB MK BUPOOHHMYOIO HISUIBHICTIO (TE€XHOJOTIA, MaiHO,
KaJIpu Ta 1HII1) Ta 11 BIUIMBOM Ha (hiHAaHCOBI Pe3yJIbTaTH, SIKI JETAII3YIOThCS B KOoedilieHTax
(mOKa3HMKaX, 1HAMKATOPAX), PIBEHb SKUX BlIoOpaxae e€(PEeKTUBHICTh K OKpeMHUX Ol3Hec-
MIPOIIECIB, TaK 1 AISUTBHOCTI MIMPUEMCTBA B IILJIOMY.

JlycepTaHTOM 3alpONOHOBAHO TPAKTyBaHHS MOHSTTS «€()EKTUBHICTh (PYHKI[IOHYBAaHHS
ra3opo3noJUIbHOTO MIAIPHEMCTBAY, SKE€ BH3HAYA€ PE3yJbTAT YIPABIIHCHKUX pPIIIEHb
OMEpPAaTUBHOIO Ta CTPATETIYHOTO XapakTepy, MOCITHYTHH B MIJACHCTEMAax YIPaBIiHHA
BUPOOHMYMMH, (PIHAHCOBMMHU Ta KaJPOBHUMH MpPOLIECAMH MIANPUEMCTBA Y€pe3 ONTUMI3aLlo
BUTpAT SIK BUPIIIAIBHOTO (DaKTOPY, 110 MOB’SI3aHO 3 PErYJIATOPHUM HOPMYBAHHSIM JOXO/JIIB
ra3opo3MnoIIbHUX MiANMPUEMCTB, HASBHICTIO B CTPYKTYP1 Tapu(y BUTPAT 3aXUIIEHUX CTATEH.

VY posaum 2 «/liarHocTHka cTaHy ra3opo3noAuUIbHUX MiANPUEMCTB B YMOBAX J1H0UOTO
MexaH13My 3a0e31eueHHs iX (PyHKI[IOHYBaHHS MPEICTaBIEHO OOTPYHTYBaHHSI BILUTUBY KOXKHO1
OKPEMOi MMiJICUCTEMU Ta30pO3MOAIILHOTO MIAMPUEMCTBA HA €PEKTUBHICTh HOTO AiSIbHOCTI. B
OCHOBI 1IOTO JICKUTh BU3HAUEHHSI Cepel] MiJICUCTEM YIpaBJIiHHS JpaiBepiB, 3aBISIKU YOMY
MOXJIUBUM € JIOCATHEHHS CHUHEPTeTUYHOTO e(eKTy. ABTOPOM YIAOCKOHAJIICHO MiAX1J [0
BU3HAYEHHS CKJIAJJOBUX MEXaHI3My 3a0e3nedeHHs] e(EeKTHUBHOCTI (YHKIIOHYBAaHHS SIK
KOMILJIEKCY B3a€MOY3TO/KEHUX Ta B3a€EMOOOYMOBIIGHHMX IIIJIeH 1 3aBlaHb MiJACUCTEM
ra3opo3MnoiIILHOTO MIAMPUEMCTBA. 3a3HAUYCHE CTAHOBUTH MEPIIMA eTam y BHU3HAYCHHI

(YHKL10HATBHUX 3B’ S13KIB TEXHOJOTTYHUX, EKOHOMIYHUX, COI[IaIbHUX aCMEKTIB ISNIbHOCTI Ha



cydacHOMY NUIAXy TpaHcdopmartii ramysi. [ToOygoBa MmexaHi3My Ha OCHOBI TTOETHAHHS IT1TCH
1 3aBJIaHb KOXHOI OKPEMOI MiJICUCTEMH JI03BOJISIE CTBOPUTU €UHY CUCTEMY (DYHKIIIOHATBHUX
3B’S3KIB Ta chopMyBaTH OadeHHs POJII KOXKHOI IMIJICUCTEMH Y JOCSITHEHHI e()EeKTHUBHOCTI
BCHOTO MiANPUEMCTBA.

[IpoBenene BceOiuHE  JOCHIIKEHHS  NEpeayMOB  HEehEKTHBHOI  JISIIBHOCTI
ra3opo3noUIbHUX MIANPUEMCTB, O3BOJWIO BH3HAYUTH YMHHY METOAMKY Tapudikaiii
ONIHIEI0 3 TMPHUYMH, Yepe3 fAKy MOTOYHHM CTaH MJaHUX MIANPUEMCTB 3aJUIIAE€THCS
HE3aJI0BUIbHUM. BUBUEHHST MeTOAMYHMX 3acaj Tapudikaliii HOoCayr 3 pPO3MOLITy NIPUPOIHOTO
ra3y HaJaajao MJACTaBU C(OPMYITIOBAaTH BHCHOBOK, IO CYYaCHHUU MiJIXiA 10 BHU3HAUCHHS
IJIAHOBOi PIYHOI BUPYYKM HAa OCHOBI BHUTPATHOIO MIAXOJy I030aBisi€ Ta30pO3MOLIbHI
HiANPUEMCTBA CTUMYJIIB O CKOPOYEHHS BUTpAT Ta HETaTHMBHO BIJ3HAYA€ThCA Ha PIBHI
edexktuBHOCTI. IlinBUIIeHHIO €deKTHUBHOCTI (YHKIIOHYBaHHS OyJe CHpUATH Mepexia 10
CTUMYJIOIOYOTO Tapu(OyTBOPEHHS, sKe Iependadae 0a3010 BU3HAUEHHS IJIAHOBOI PIdHOI
BUPYYKH, Ta, BIATMIOBIIHO, Tapudy, peryisiTopHy 0a3y akTuBIB. BBaXkaeThcs, 110 TaKUM MM1AX1]]
Oyne crnpusaTd 3J1MCHEHHIO 1HBECTULIM B aKTUBH HIANPHEMCTBA, 30KpEMa, B MOJECPHI3aLIIO
Mepex. [HBecTHinii B akTuBH OyayTh 30UTBITYBaTH 1X BapTICTh Ta BiAOOpaXyBaTH peaibHUMN
CTaH ra30BUX MEPEX, 110 MO3UTUBHO BIUIMHE HA PIBEHb Tapudy.

PoskmananHs pe3ynbTaTiB  po3paxyHKIB KOEQILIEHTIB, JOCIIHKEHHS MPOIEAYPHU
BCTAHOBJIEHHS Tapu(]iB, AK1¥ MpUTaMaHHA HEMOBHOTA ypaxyBaHHS TAHUX MTPOEKTIB CTPYKTYPH
tapudy, MmO po3poOJAIOThCS MIANPUEMCTBAMH, Ta CTPOKOBICTh peadi3auii mMmporpam
IHBECTUIIIMHOTO PO3BUTKY B YMOBaX ICHYBaHHS BKpail OOMEXEHOro Kojia JpKepen
(iHaHCYBaHHS JTO3BOJIWIO 1AEHTU(IKYBATH Ta BpaxyBaTW HasBHI HOPMATHBHI, €KOHOMIYHI,
TEXHOJIOT1YHI paMku mpu po3podui marpuui SWOT-anamizy. baratoOiuHuil — orusin
cepenoBuilia PyHKITIOHYBaHHS Ta30PO3MOAUTEHUX MMiMPUEMCTB JTI03BOJISIE OIIHUTH CUJIBbHI Ta
cnabKi CTOPOHM, 3arpo3d 1 MOXIMBOCTI, HpPH LBOMY, CTOCOBHO Ta30pO3MOIIIbHUX
MIIIPUEMCTB, BUOKPEMHUTH TMO3HMIIII, SKI MalOTh JABOICTHUH XapakTep, SK HANpUKIal, CTaH
MPUPOJTHOI MOHOIIOJIT, MO0 € SK CHJIBHOIO CTOPOHOIO, TaK 1 OOMEXKEHHSM B JOCSATHEHHI

e(hEeKTUBHOCTI.



[Tpu 3aiiicHEHH] JIarHOCTUKHU €()EeKTUBHOCTI AISUTBHOCTI MiMPUEMCTB, IO 3aiMarOThCs
pPO3MOMAUIOM Ta3y, NPOIMOHYETHCS PO3TIASHYTH MiAXia, SKUW Tepeadadae BH3HAYCHHS
KJIFOUYOBUX TOKA3HMKIB, B/l SIKUX HAa JAHOMY €Talll PO3BUTKY MiANPUEMCTBA 3aJCKUTh HOTO
e(heKTUBHICTh. 3a pe3yJabTaTaMU JOCIHIIKEHHS yIOCKOHAJIECHO MiAXiT 70 pO3pOOKH CUCTEMHU
KJIFOUOBUX TOKA3HUKIB €(pEeKTUBHOCTI, 110 0a3yeThCsl HA BUJIUICHHI MOKA3HUKIB JIOCATHEHHS
BCTAHOBJICHUX LIJIEH 3a pe3yJIbTaTOM Ta 3a mpouecoMm. s ra3opo3noaiibHUX MiANPUEMCTB
MMOKAa3HUKUA TIPOIECIB TIOB’sI3aHI 13 TEXHOJIOTIYHMMH TPOIEAypaMH Ta HOPMAaTHBaMH, a
(hiHAHCOBI MOKA3HUKHU OIIHIOIOTh y3araJIbHEHUH pe3ybTatT YIpaBmiHHA. ['pynu moka3HUKIB B
CUCTEMI CTBOPIOIOTHCA 3a HANpsSMKaMU: @iHaucu: BUMIPIOBAHHS CTIMKOCTI MIJIPUEMCTBA,
Horo (iHAHCOBOI HE3AJIEKHOCTI, aKI[IOHEpPHOI BapTOCTI Yepe3 aHali3 IOKAa3HUKIB
peHTa0eNbHOCTI ~ AaKTUBIB,  Kamitaly,  KoeQilmieHT  (IHAHCOBOTO  BaXels  Ta
1HII1; Kaienmu: 30€peKeHHs ICHYI04O1 0a3u CIIOKUBAYiB Ta 3aJy4YE€HHS HOBUX CIOKHMBa4lB Ha
yMOBaxX HaJaHHS iM SIKICHUX TMOCJIYT Ha OCHOBI NMPUHIHUIIB 0€3MeYHOCTI Ta 0e3nepeOiiHOCTI

ra3onocTadyaHHs, IHHOBAI[IHHOTO PO3BUTKY Ta BIJMOBIIHOI BAPTOCT1; HABUAHHS MA PO3GUMOK

nepcoHany: po3yMIHHS CBOiX MEPCOHANIBHUX 33]a4 Ha MIANPUEMCTBI, PO3BUTOK MOTHBALIli 32
PaxyHOK 3aCTOCYBAaHHS MEPCOHAIBHUX MOKA3HUKIB €()eKTUBHOCTI, MOKPAIIEHHS KOMYHIKAIlIN
MDK CIHIBpOOITHMKaMHM Ta MIAPO3AUIAMH MIANPUEMCTBA, CTBOPEHHS YMOB PO3BUTKY
kBajiikaiii y BIATOBITHOCTI 0 MalOYTHIX 3MIH TEXHOJOTIH, K1 CIPUYNHSIOTh BAHUKHCHHS

HOBUX O13HEC-TIPOIIECIB; BHYMPIUHI Oi3Hec-npoyecy. BAOCKOHAJICHHS ICHYIOUUX Ta CIIPUSHHS

CTBOPEHHIO HOBUX O13HEC-TIPOLIECIB, 30KpEMa B YACTHHI YNpaBIiHHA 00CAraMyu BUPOOHUYO-
TEXHOJIOTITUHUX BTPAT/BUTpAT, PO3poOKa Ta BIPOBAIKCHHS I1HHOBAIIMHUX TPOEKTIB, IO
BAXKJIMBO 1J1s1 3a0e3neueHHs e(PeKTUBHOCTI (DYHKILIOHYBAaHHA SIK HA KOPOTKOCTPOKOBIM, TakK 1
Ha JIOBFOCTPOKOBIN OCHOBI.

Y posnimi 3 «EdexktuBHICT, (YHKIIOHYBAHHS Ta30pO3MOIIIBHUX ITiIIPUEMCTB:
MOJICJIIOBAHHSI HANpPSIMKIB JIOCATHEHHS» OOIPYHTOBAaHO, IO OI[IHKA MOTEHIIHHOTO pIBHS
e(eKTUBHOCTI ISJILHOCTI Ha OCHOBI TMPEIUKATUBHOTO MOJCIIOBAaHHS, a caMme MoOya0Ba
MPOTHO3HOT (PIHAHCOBOI 3BITHOCTI, € JIEBUM IHCTPYMEHTOM ISl OTPUMAaHHS YSBIICHHS PO

MOTEHII1JT MIANMPUEMCTBA Ta HASBHICTh HETaTUBHUX TCHACHITIN 33111 3aBYaCHOT'O pearyBaHHs



Ha BUKIMKH, L0 TMOCTAalOTh, 3IHCHEHHsS MOLIYKY Ta aKyMYJIOBaHHS BCIX pecypciB AJis
ONTUMAJbHOI OpraHizaimii (yHKIIOHYBaHHS MIAMPUEMCTBA B 3aJE€KHOCTI BiJl OOCTaBHH, IO
ckiagaTbed. i eeKTUBHOTO TUIaHYBaHHS IISITBHOCTI MAMPUEMCTBA OCOOJIMBO BaXKIIMBUM
€ TIPOTHO3YBaHHS JOXOMIB, OCKUIBKHM BOHH, 3 OJHOTO OOKY, € J)KepeIoM IMOKPUTTS BUTpPAT
HiIPUEMCTBA, 3 IHIIOTO — XapaKTEPU3YIOThCS MEBHUM PIBHEM HEBU3HAYEHOCTI, OCKUIBKH
3aJie’aTh BiJl 30BHIIIHBOTO CEPEOBUINA. Y paMKaX pPoOOTH MOJANbIIOrO PO3BUTKY HaOyB
HAayKOBO-METOJMYHUN TIAXiT JO BU3HAYCHHS MOTCHINIMHOTO PiBHSA €(EKTHUBHOCTI 3aJyIs
CBOE€YACHOTO pearyBaHHS Ha 3MIHM B o00csSrax JOXOIIB Ta MPUUHITTS BIJMOBIIHUX
VOPABTHCHKUX pimeHb. OCHOBOIO BW3HAYCHHS IMEPCHEKTUBHUX IMOKA3HUKIB HA TMEPIIOMY
KpoIIi € MoOyA0Ba MPOrHO3Y YHUCTOTO JOXOY 3 BUKOPHUCTAHHAM €KOHOMETPHUYHOT MOJAEII SIK
cucTeMu (PaKTOpiB 30BHIIIHHOTO Ta BHYTPIIIHHOTO CEPEIOBUINA, TICHUM 3B’ SI30K 3 JJOXOJAaMHU
SKWX BU3HAUYCHHUI Ha OCHOBI KOpEJSLIMHO-perpeciiHoro aHamnizy. [nmeHtudikoBaHi gpaktopu
BIUTMBY, a caMe OO0CST pO3MOJAUIY rasy, cepefHsl KUIbKICTh IMpalliBHUKIB, OCHOBHI 3ac0o0U
CyTTEBUM UYMHOM IIO3HAYAIOTHCS HA PIBHI JOXOJHOCTi, TOTEHINal 1HBECTHUIIIHOT
MPUBAOJIMBOCTI Ta MEPCIEKTHBAX O€3MePEPBHOI AISIIBHOCTI ra30pO3NOAIIBHUX MIIIPHEMCTB,
I[e JI03BOJISIE€ 3AIMCHUTH TEPCHNEKTUBHY OIHKY €(PEeKTUBHOCTI, pO3pOOUTH Ta BIPOBATUTH
HEOOX11H1 3aX0/IH.

CyTTeBa 0OMEXKEHICTh BAXKEIIB BIUIMBY Ha YIIPABIiHHA JOXO0/IaMH B1Jl HAJAHHS MMOCITYTH
PO3IOILTYy Ta3y 00YMOBIIIOE€ HEOOX1AHICTh BUHECCHHS HA TICPIIHK TIJ1aH MUTAHHS YIIPaBJI1HHS
onepauiiHUMHU BUTPATAMH, 10 TOTPEOYE PO3PAXYHKOBOTO OOTPYHTYBAHHS 1X 3aJI€KHOCTI BiJl
€K30T€HHUX Ta eHJoreHHuX (akrtopiB. Ha OCHOBI KOpemnsIiiHO-pErpeciiHOrO aHajizy
BCTAHOBJIEHO TICHUW 3B’S30K COOIBApTOCTI BiJA TakuxX (aKTOpiB SIK CEepeAaHsl KUIbKICTb
MpaIiBHUKIB, 00CST PO3MOILITY IPUPOAHOIO a3y, I[iHA Ha a3 Uik IPOMUCIOBUX M1ITPUEMCTB.
OTtpumaHuii pe3yabTaT Y3rOMKYETHCS 3 MPOAHATI30BAHOI CTPYKTyporo Tapudy Ta
MIITBEPIKYE, IO AISUTLHICTh € OJHOYACHO MaTEP1alOMICTKOIO Ta TPYAOMICTKOO, 110 BU3HAYAE
MEPIIOYEPrOBUMU HAIpPSIMKAMHU  YIPaBIiHHA €()EKTUBHICTIO ONTHUMI3AIlI0 MaTepiaibHUX

BUTpAT Ta MiABUIICHHS MPOAYKTUBHOCTI TpaIii.



[IpoBenene MOCTIKEHHS JO3BOJIMIIO BUSHAYUTH KOHIIENITYAJbHI MIAXOAH 10 PO3BUTKY
MexaHi3My 3a0e3neueHHs ePeKTUBHOCTI (PYHKII1IOHYBaHHS Ta30pO3MOAUTEHUX MiAMPUEMCTB, B
paMKax SIKUX 3J1HCHIOETHCS KOMIUICKCHUM aHalli3 iHaHCOBUX Ta HE(IHAHCOBUX IMOKA3HUKIB
TISTBHOCTI Ta 1X 1HTEpIIpeTallisi, MOHITOPUHT AWHAMIKA YWHHUKIB, IO BIUIMBAIOTH HA TOXOIU
1 BUTpATU MIANPUEMCTB Ta iX MPOTHO3YBaHHS, & TAKOXK BpaxyBaHHS TEHIEHIINA PO3BUTKY
€HEPreTUYHOr0 CEKTOPY, 3YMOBJICHUX MOIIUPEHHSM NpPOrpaM eHeproeeKTUBHOCTI Ta
rapMOHI3aII€I0 3aKOHO/ABCTBAa 0 BUMOT Tperhoro eneprermunoro nakery €C. Y poboti
3p0o0JICHO BHUCHOBOK, IO pPo3poOKa 3axoJiB, IO HAIlJIEHI Ha JOCSATHEHHS e(EeKTUBHOL
HISUIBHOCTI, Tependavyae Ha MEpIIiil cTagli MIJATOTOBKM 3MICTOBHOrO 1H(OpMaliiHO-
AHAJITHYHOTO Ta MCETOJUYHOIO 3a0e3MCUeHHS, IO IIOJISIrae B 3IMCHEHHI KOMILIEKCHOTO
aHaNI3y MIsUIBHOCTI Ta30pO3MOJUIBHUX MIAMPUEMCTBA 32 HOTrO (hiIHAHCOBO-EKOHOMIYHUMH,
TEXHIYHUMH, TEXHOJIOTIYHHMHU, COIIAIbHO-CKOHOMIYHUMH TNOKAa3HUKaMH. 3a0e3IeUCHHS
€(eKTUBHOCTI YIPaBIiHHSA IEPCOHAIOM MIANPUEMCTBA, TpaHcopMallis 1HGPACTPYKTypH
ra3opo3noiIbHOI Mepexi, MepexiJi 10 CTUMYJIIOIYOro TapudOyTBOPEHHS € TOJIOBHUMU
HaIpsSIMKaMH PO3BUTKY MEXaHI3MYy, 3J1aropKeHa peajtizaris SKuX CIpsSIMOBaHa Ha JOCSITHCHHS
e(eKTUBHOCTI (PYHKIIIOHYBaHHS Ta30pO3MOAUIBHUX MIAMPUEMCTB. E(QEKTUBHICTH MISIIBHOCTI
ra3opo3noJUIbHUX MIANPUEMCTB Ha JAaHOMY €Tall B Mepuly 4Yepry 3alleKuTh BiJl
BIPOBA/KCHHSI CUCTEMHHUX 3MiH, Cepejl SKMX TOJIOBHUMHU € Tepexili M0 HOBOI MOJeni

Tapu(OyTBOPEHHS Ta 3aTy4YeHHsI HETapU(DHUX 1HBECTUIIIH JIJIST PO3BUTKY MEPEK.

KuouoBi ciioBa: edekTuBHICTh QYHKIIIOHYBAHHS Ta30pO3MNOAUIBHUX MIANPUEMCTB, CUCTEMA
30a7aHCOBAaHUX TOKA3HMKIB, KJIIOYOBl TOKAa3HUKM €(EKTUBHOCTI, Tapu(pOyTBOPEHHS,
MIPOTHO3YBaHHA (PIHAHCOBOTO CTaHy ra30pO3MOAUIBHUX MIAMPUEMCTB, HAPSIMKA PO3BUTKY

MexaH13My 3a0e3nedeHHs epeKTUBHOTO (PYyHKITIOHYBaHHS.



ABSTRACT

Tarasenko L. Mechanism of ensuring the efficiency of functioning of gas
distribution enterprises of Ukraine. — Qualifying scientific work on the rights of the
manuscript.

Thesis for a PhD Degree by Program Subject Area 051 «Economics». — Vasyl® Stus
Donetsk National University, Vinnytsia, 2021.

The dissertation is devoted to the development of theoretical and methodological
foundations regarding the mechanism of ensuring the efficiency of functioning of gas
distribution enterprises of Ukraine and the justification of practical recommendations for its
production, which take into account the combination of their status as subjects of a natural
monopoly and entrepreneurship. The high social importance of gas distribution enterprises is
the basis for the development of ways to improve efficiency, which is to take into account the
interests of consumers in issues of both economic and technical nature, which strengthens the
relevance of the work.

In section 1 «Theoretical foundations of the functioning of gas distribution enterprises
of Ukraine and issues of its efficiency assessment», based on a study of the current state of the
natural gas market and gas distribution enterprises, trends in the development of the industry,
the specifics of activity, the existing problematic issues were identified. In the work various
methods and models for assessing operating efficiency, which, depending on the historical
stage of economic thought, provide managers, analysts with tools for diagnosing the current
state of the enterprise, the establishment of factors of influence on efficiency, provide an
opportunity to search and further implementation of internal reserves are considered. On this
basis, taking into account certain specifics of gas distribution enterprises, the choice of
efficiency evaluation methods that meet modern requirements was carried out and justified.
The scientific result of this section is the author’s improvement of methodological approaches
to assessing the effectiveness of gas distribution companies which operate in accordance with

the going concern concept, taking into account its specificity, the high social importance of



services, as well as the integration of the Ukrainian gas market into the European space and
orient management to monitor and evaluate the dynamics of liabilities and assets, operating
results and net cash flow, determination of key financial ratios, the values of which are
unfavorable for further development. Taking into account the current state of gas distribution
enterprises, associated with the transitional stage of gas market development in accordance
with EU requirements, it was found that among the methods to assess the effectiveness of its
activities the most appropriate is the Balanced Scorecard. The composition and relationship of
the indicators in this system allows to determine management priorities, taking into account
the links between production activities (technology, property, personnel and others) and its
impact on financial results, which are detailed in the coefficients (indicators), the level of which
reflects the effectiveness of both individual business processes and activities of the enterprise
as a whole.

The author proposed a definition of «efficiency of a gas distribution company», which
determines the result of management decisions of operational and strategic nature, achieved in
the subsystems of production, financial and human resource processes management of the
company through cost optimization as a decisive factor, which is connected with regulatory
rationing of income of gas distribution companies, the presence in the structure of tariff costs
of protected items.

In section 2 «Diagnosis of the state of gas distribution enterprises under the current
mechanism of ensuring their functioning» the justification of the influence of each individual
subsystem of the gas distribution enterprise on the efficiency of its activities is presented. This
Is based on the identification of drivers among the management subsystems, which makes it
possible to achieve a synergistic effect. The author improved the approach to determining the
components of the mechanism of ensuring the efficiency of functioning as a set of mutually
agreed and interdependent goals and objectives of subsystems of gas distribution enterprise.
The mentioned constitutes the first step in determining the functional links of technological,
economic, social aspects of activity on the modern path of transformation of the industry.

Building a mechanism based on the combination of goals and tasks of each separate subsystem



allows to create a unified system of functional relationships and to form a vision of the role of
each subsystem in achieving the effectiveness of the enterprise.

A comprehensive study of the prerequisites for the inefficient activity of gas distribution
enterprises, allowed to determine the current methodology of tariff setting as one of the reasons
why the current state of these enterprises remains unsatisfactory. The study of the
methodological basis for tariffing natural gas distribution services gave grounds to formulate
the conclusion that the current approach to determining the planned annual revenue based on
the cost approach deprives gas distribution companies of incentives to reduce costs and
negatively affects the level of efficiency. The transition to stimulating tariff design, which
provides the basis for determining the planned annual revenue and, accordingly, the tariff, the
regulatory asset base will contribute to improving the effectiveness of functioning. It is believed
that such an approach will facilitate investments in the enterprise’s assets, in particular in the
modernization of networks. Investments in assets will increase its value and reflect the real
state of gas networks, which will have a positive impact on the level of the tariff.

Decomposition of the results of calculations of the coefficients, the study of the tariff
setting procedure, which is inherently incomplete in taking into account of the data of the tariff
structure projects, developed by enterprises, and the duration of the investment development
programs in conditions of existence of an extremely limited range of funding sources allowed
to identify and consider the available regulatory, economic, technological framework in
developing the SWOT-analysis matrix. Multilateral consideration of the operating environment
of gas distribution enterprises allows to evaluate the strengths and weaknesses, threats and
opportunities, while, with respect to gas distribution enterprises, to highlight the positions that
have a dual nature, for example, the state of natural monopoly, is both a strength and a
limitation in achieving efficiency.

In carrying out diagnostics of the efficiency of enterprises engaged in gas distribution, it
is proposed to consider an approach that involves identifying key indicators, on which, at this
stage of development of the enterprise, its efficiency depends. According to the results of the

study, improved approach to developing a system of key performance indicators, based on the



allocation of indicators of achievement of established goals for the results and the process. For
gas distribution companies, process indicators are related to technological procedures and
norms, while financial indicators assess the generalized result of management. Groups of
indicators in the system are created by areas: finance: measuring the stability of the company,
its financial independence, shareholder value through the analysis of return on assets, equity,
financial leverage ratio and others; customers: maintaining the existing consumer base and
attracting new consumers on conditions of providing them with quality services based on the
principles of safe and uninterrupted gas supply, innovative development and appropriate cost;

learning and growth: understanding of their personal objectives in the enterprise, the

motivation development through the use of personal performance indicators, improving
communication between employees and enterprise departments, creating conditions for the
development of skills in accordance with future changes in technology, causing the emergence

of new business processes; internal business processes: improving existing business processes

and supporting the creation of new ones, in particular in relation to the management of
production and technological losses/costs, the development and implementation of innovative
projects, which is important to ensure the efficiency of functioning on both a short and long
term basis.

In section 3 «Efficiency of functioning of gas distribution enterprises: modeling the
directions of achievement» it is justified that the assessment of the potential level of
performance based on predictive modeling, namely, the construction of predictive financial
statements, is an effective tool for obtaining an insight into the potential of the enterprise and
the presence of negative trends for early response to challenges that arise, the search and
accumulation of all resources for the optimal organization of the enterprise depending on the
evolving circumstances. For effective planning of the enterprise activity forecasting of
revenues is especially important, because it is a source of covering the expenses of the
enterprise, on the one hand, and on the other hand, it is characterized by a certain level of
uncertainty, because it depends on the external environment. As part of the work, the scientific

and methodological approach to determining the potential level of efficiency for a timely



response to changes in the volume of income and making appropriate management decisions
was further developed. The basis for determining prospective indicators at the first stage is to
build a forecast of net income using econometric model as a system of external and internal
environment factors, the close relationship of which to the income is determined on the basis
of correlation and regression analysis. Identified factors of influence, namely the volume of gas
distribution, the average number of employees, fixed assets significantly affect the level of
profitability, the potential for investment attractiveness and the prospects for continuous
operation of gas distribution companies, it allows to make a prospective assessment of
efficiency, to develop and implement the necessary measures.

Significant limitation of leverages of influence on the management of revenues from gas
distribution service causes the need to bring to the forefront the issue of operating costs
management, which requires a calculated justification of their dependence on exogenous and
endogenous factors. Based on the correlation and regression analysis, a close relationship of
the cost of goods and services from such factors as the average number of employees, the
volume of natural gas distribution, the price of gas for industrial enterprises has been
established. The obtained result is consistent with the analyzed tariff structure and confirms
that the activity is both material- and labor-intensive, which determines optimization of
material costs and increasing labor productivity as the priority direction of efficiency
management.

The conducted research made it possible to determine conceptual approaches to the
development of the mechanism of ensuring the efficiency of functioning of gas distribution
enterprises, which include a comprehensive analysis of financial and non-financial
performance indicators and their interpretation, monitoring the dynamics of factors affecting
the income and expenses of enterprises and their forecasting, as well as consideration of trends
in the energy sector, caused by the spread of energy efficiency programs and harmonization of
legislation to the requirements of the EU Third Energy Package. The paper concludes that the
development of measures aimed at achieving efficient operation, provides for the first stage of

preparation of meaningful information-analytical and methodological support, which means



the implementation of a comprehensive analysis of the activities of gas distribution companies
on its financial-economic, technical, technological, social and economic indicators. Ensuring
the efficiency of personnel management, the transformation of the gas distribution network
infrastructure, the transition to stimulating tariff setting are the main directions of the
mechanism development, the coordinated implementation of which is aimed at achieving the
efficiency of gas distribution companies. The efficiency of gas distribution companies at this
stage depends primarily on the introduction of systemic changes, among which the main ones
are the transition to a new tariff setting model and the attraction of non-tariff investments for
network development.

Keywords: efficiency of functioning of gas distribution enterprises, balanced scorecard,
key performance indicators, tariff setting, forecasting the financial position of gas distribution
enterprises, directions of development of the mechanism of ensuring the efficiency of

functioning.
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