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Sozial-wirtschaftliche Transformationen in den
europiischen Lindern

VORWORT

Komplizierte wirtschaftliche Prozesse, die den Standort
dieses oder jenes Land in der Welt bestimmen, sind in engem
Zusammenhang mit der sozial-wirtschaftlichen Entwicklung des
Landes insgesamt und seinem Bevdlkerung insbesondere. Nach
Ereignisse der Ende des ersten Jahrzehnts des XXI Jahrhunderts,
fiihrte die Unterschitzung der Rolle, des Inhalts und der
Mablistaben der finanziellen Mittel fiir das Funktionieren der
Weltwirtschaft zur globalen Finanzkrise, die im negativen Sinne
den Einfluss auf fast jedes Land der Welt hat.

Die Aufklirung der Spezifitit der soziodkonomischen
‘Transformation in der Ukraine und in Europa, und ihren cinzelnen
lemente, die Definition der Rolle des Staates bei der
Bereitstellung von dynamischer wirtschafilicher Entwicklung sind
wichtige wissenschafiliche Aufgabe, die immer wichtig wird.

Der Zweck der Monographie ist die wichtigsten Bereichen
der soziookonomischen Transformation, die Erfassung der
Funktionstihigkeit der Finanzmarktstrukturen aufzukldaren. Daher
prisentiert dic Monographie die Ansichten der Autoren, die Art
und Form der Entwicklung und das Funktionieren des
Finanzsystems kliren. Besondere Aufmerksamkeit wird aul die
Gewiihrleistung der Finanzierung der sozialen Sphire bezahlt,
weil in den modernen Gegebenheiten der sozialen Entwicklung
Niveau der sozialen Sicherheit der Bevdlkerung von groBem
wissenschaftlichem Wert ist.

Hauptziel der Monographie liegt in der Kldrung von
Hauptrichtungen der sozial-wirtschaftlichen Transformation, in
der Entdeckung von Funktionierungsbesonderheiten der Struktur
des Finanzenmarkts. Auf dieser Basis sind in der Monographie
dic Ansichten der Autoren zur Klirung des Wesens und der
Formen der Entwicklung und der Funktionierung  des
Finanzensystems gelegt. Besondere Aufmerksamkeit  wurde
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finanzieller Versorgung der Sozialsphiire bezahlt. da in den
modernen Realititen der gesellschaftlichen Entwicklung hat das
Niveau der Versorgung der Sozialsicherung der Bevilkerung eine
wichtige wissenschafiliche Bedeutung.

Die  Monographien, die  Artikeln  und  andere
wissenschaftliche Arbeiten fiihrenden in- und auslindischen
Wissenschaftlern sind der Forschung von modernen Etappen der
soziobkonomischen Transformation gewidmet. Aber niemand hat
eine erweiterte Untersuchung der Frage der Transformation und
der sozialen Entwicklung der europdischen Linder in der
Postkrisenperiode des zweiten Jahrzehnts des XXI Jahrhunderts in
der komplexen Begriindung durchgefiihrt. Darum ist in dieser
Monographie besondere Aufmerksamkeit der Beziehungen des
Machtest und Business, der Richtungen der Bildung der
Sozialpolitik. der  Mechanismen der Regulierung  des
Finanzenmarktes, der Leitung der Tatigkeitsrisiken und der
Kampf gegen Schattenwirtschaft gewidmet.

Heute wird immer wichtiger die Aufgabe der Einfiihrung
wirksamer Modelle und Wege der Bekimpfung der Schuldenkrise
und die Definition der Finanzsicherheit der Unternechmen. Gerade
diesen Problemen sind wissenschaftliche Ausarbeitungen fiir das
Management von Geschiiftseinheiten und Versicherungsmarkt
gewidmet.

Die  Problematik der finanziellen Versorgung der
Sozialsphiire trotz einiger MaBnahmen des Staates fir die
Haushaltsversorgung von entsprechenden Bevdlkerungsgruppen
der Ukraine ist wenig erforscht. Das Einkommensniveau der
Bevolkerung der Ukraine ist ein der niedrigsten in Europa. In der
Monographie werden bestimmte Richtungen fiir die Umsetzung
sozialer steuerliche Anreize, die Einfiihrung von sozialen Normen,
die zweifellos zur Verbesserung der Situation in der sozialen
Sphire fordern werden, vorgeschlagen.

Die Monographie besteht aus fiinf Kapiteln. Das erste
Internationale Finanzen™ definiert Spezifik der Funktionierung
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des Finanzsektors in den europdischen Lindern. Das zweite
Kapitel .Finanzen der Sozialsphire™ forscht motivierende Anreize
fiir die Entwicklung von menschlichem Kapital und Finanzierung
der  Sozialsphire. Das dritte  Kapitel . Finanzen der
Unternchmensstrukturen™ forscht der Einfluss des inteliektuelien
Kapitals auf Unternehmensfinanzierung und der Festlegung ihrer
Hohe der finanziellen  Sicherheit. Das  vierte Kapitel
Finanzmarkt™ forscht moderne Trends der Entwicklung und das
Funktionierens des Versicherungsmarktes und seine staatliche
Unterstiitzung. Problemen der Bekdmpfung der Schattenwirtschaft
in der Ukraine und Europa ist das fiinfte Kapitel der Monographie
~Schattenwirtschaft™ gewidmet.

Die Forschung wurde mit der Benutzung von ausgearbeiteten.
begriindeten methodischen Ansitzen durchgefiihrt, sie griindet
sich aul’ wissenschaftlichen Erbes von fithrenden in- und
auslindischen Wissenschafilern. was ermiglichie bestimmite
Richtungen der Verbesserung das Funktionieren der Finanzpolitik
insgesamt und seinen einzelnen Komponenten vorzuschlagen.

Diese Monographie hat nicht nur wissenschaftlichen, sondern
auch  praktischen Charakter, weil sie  bestimmte Lagen,
MaBnahmen, Vorschlige fiir weitere Transformation der
wirtschaftlichen und sozialen Prozesse in der Ukraine und in der
Welt austeilt, analysiert und begriindet.

Die  Autorgruppe dullert Gedanken, dass Kkonkrete
wissenschaftliche Ausarbeitungen in der Form von Mechanismen,
Schemen, Modelle der Verbesserung des Funktionierens nicht nur
Finanzensystems der Ukraine, sondern auch anderen Lindern
{ordern werden.

Autoren Doktor der Wirtschafilichen Wissenschaften.
Professor Yurij Pasichayk (hort der Redaktion); Doktor der
Wirtschafilichen  Wissenschaften, Professor Mitar  Lutovac
(Unterabsatz 3.1); Doktor Vojislava Grbic (Unterabsatz 5.1):
Professor Peter Sakal (Unterabsatz 1.2}, Professor Juraj Sipko
(Unterabsatz 1.1), (Unterabsatz 5.2): Doktor der Wirtschaltlichen
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Wissenschaften, Professor Ludmila Golovkova (Unterabsatz 3.1);
Doktor der Wirtschaftlichen Wissenschaften. Dozent Olena
Kahovs'ka (Unterabsatz 2.1); Doktor der Wirtschaftlichen
Wissenschaften. Dozent Ruslana Levkina, (Unterabsatz 3.2);
Kandidat der Wirtschaftlichen Wissenschaften, Professor Irina
Juravl’'owa (Unterabsatz 3.3): Antonia Ficova (Unterabsatz 1.1):
Jura) Lazovy (Unterabsatz 5.2); Kandidat der Wirtschaftlichen
Wissenschaften, Dozent Tetiana Burma (Unterabsatz 2.4):
Kandidat der Wirtschaftlichen Wissenschaften. Dozent lrina
Goncharenko (Unterabsatz 4.1); Kandidat der technischen
Wissenschaften, Dozent Artur Levkin (Unterabsatz 3.2): Kandidat
der Wirtschaftlichen Wissenschaften, Dozent Eugenia Makazan
(Unterabsatz 2.4): Kandidat der Wirtschaftlichen Wissenschaften.
Dozent Irina  Prihno  (Unterabsatz  2.2): Kandidat der
Wirtschaftlichen  Wissenschaften. Dozent Olena  Sukach
(Unterabsatz 4.2): Natasha Lutovac (Unterabsatz 5.1); Ivan
Jovanovic (Unterabsatz 5.1); Alterer Lehrer Oksana Rud’
(Unterabsatz 1.3): Alterer Lehrer Yulia Smakovs 'ka (Unterabsatz
2.3): Anna Golovkova (Unterabsatz 3.1): Bewerber Miroslav
Homjak (Unterabsatz 4.4.): Lehrer Serhii Zadvornykh
(Unterabsatz 5.3); Doktorand Anna Kruz® (Unterabsatz 3.4):
Doktorand Svitlana Leljuk (Unterabsatz 3.5); Doktorand Lukash
Jurik  (Unterabsatz  1.2): Doktorand Monika Shujakova
(Unterabsatz 1.2); Doktorand Eugenia Pavljuk (Unterabsatz 4.3):
Doktorand Inna Servatins'ka (Unterabsatz 1.4).



158 Sozial-wirtschaftliche Transformationen in den
europiischen Liindern

I 1. Stratehichna orhanizatsiyno—ekonomichna restrukturyzatsi
ahrarnoho sektora : orhanizatsiyno—terytorial'nyy aspekt: [k
monohr.]. / Turchenko M.M.., Krasnoruts'kyy O.0.. Vlasenks
T.V ta in. : Za red. M.M. Turchenka. — Kharkiv : «Edenay,
2008. 320 s.

3.3. Intellectual capital efficiencyand
financial performance of machine—building
companies in Ukraine

Ukraine's integration into the global community must take
into account the current global processes, determined by
progressive increasing importance of intellectual sphere,
postmodern principles of social development. increasing role of
intellectual capital (IC) and management. There is not only the
growth of the IC in traditional companies, products and
professions, but also the growth of companies, products and jobs
based exclusively on intellectual capital. Recent research in the
field of 1C indicates a much more value of intellectual assets
compared to material resources. Edvinson L. argues that the IC of
the company is usually 5-6 times higher than the accounting value
of its tangible capital goods and financial capital [14]. Now the
link between organizational performance and intellectual capital is
becoming more and more an interesting issue. Here with IC plays
a strategic role in the enhancing the competitiveness of modern
companies [8-23]. Preeminently IC causes the appearance of
unique competitive advantages and gives an ability to determine
its market value.

All it actualizes the question of the IC management
effectiveness and the need to develop specific management tools
and techniques in order to create effective organizational and

Kapitel 3. Finanzen der Unternehmensstrukituren
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economic mechanisms of accumulation and augmentation of 1C
domestic companies. Influence of information and intellectual
resources to the efficiency of individual economic agents and
economic growth in general, had been in the focus of researcher's
and practitioner's attention for a Jong time. But IC as a scientific
category and economic phenomenon became measured only with
the 90-th XX century.

Despite of 1C special properties as the research object. and the
lack of a common methodological basis of its assessment and its
availability of adequate reflection in public accounting firms,
there were published works on assessing the influence of 1C and
its components on the performance of business entities [8, 17, 19,
21, 22).

In the last 25 years a whole literature developed aiming to
clarify the concept of intellectual capital (1C) and to decipher the
role it plays in increasing the performance of firms [20].

Many researchers have tried to evaluate the importance of IC
in manufacturing and other industries. Lev B. shows IC as a
source of future benefits (value) [12]. G.Roos [19] have studied
this problem from a practical standpoint. Understanding the
influence of IC on company performance measurement requires
understanding and measuring its components [8]. The results by
Chen. Cheng, & Yuchang [10] provide empirical evidence that
investors place higher value on companies with better IC
efficiency. Several researches have confirmed the assumption that
there is a correlation between high performance 1C company that
disclosed in the annual report, and the high profitability of their
shares [15]. The study by H.-J.Shiu [21] it is showed that
companies whose coefficient added by IC values (Value Added
Intellectual Coefficient — VAIC ™), designed by A. Pulyk [17]. is
relatively high, tend to decrease theé quantity and quality of
information that reveals the intellectual property and intangible
assets. In the D.Volkova's and T.Haranina's work [1.2] it is

Kapitel 3. Finanzen der Unternehmensstrukiuren
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conducted tests of hypotheses about the impact on the market
value of the fundamental values of both tangible and intangible
assets on a sample of Russian companies. There was tested
hypotheses about the IC element's influence on the company's
market value. which was conducted on a sample of Russian banks,
in the A.Lukyanova's and S. Pohylka's rescarches. In general,
similar studies in the Western journals ascertained a positive 1C's
influence on the functioning of the foreign companies [8. 15. 21].
Daryaee et al. [11] stated that Tobin’s Q is positively correlated
with IC | capital. Ting and Lean [22] examine the relationship
between VAIC™ and financial performance indicator ROA and
find that VAIC™ has positive and significant relationship with
ROA. Study by S. Rahman [18] concluded that an increase in
intellectual capital is associated with a higher return on assets over
time. Ahangar [7] examines the empirical relationship between
performance components of VAIC™ and lranian firms’ financial
performance. The study by Pucci, Simoni, & Zanni [16] shows
that there is a positive direct relationship between company’s
intellectual capital value and performance. The empirical analysis
Lu, Wang & Kweh [13] reveal that IC is significantly and
positively associated with company’s operating efficiency.

It is necessary (o note the almost complete absence of works
by Ukrainian scientists on scientific-applied research in the area
of empirical analysis of company's IC influence on their
performance. This is explained, in particular, by a certain lag of
postindustrial economic system in Ukraine, the lack of advanced
IC management practices in domestic companies.

In this research the IC as a subject of analysis is an economic
category to indicate adequate post—industrial class society system
of relations between economic actors about the formation,
distribution, use and reproduction of intellectual resources,
production, exchange, distribution and consumption of intellectual
products to create added value [6, p.75]. This study was based on

Kapitel 3. Finanzen der Unternehmenssirukturen
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a link that IC is reflected not simply the sum of existing intangible
{non—material) resources, but with ability of a business entity to
receive economic benefits from them: "Value is created in the
process of transforming one resource to another, for example: ...
skills — in new processes, relationships — in savings on transaction
costs, brands — in higher profits” [4].

The theoretical basis of methodological components analysis
of the IC influence is a synthesis of the two approaches of the
theory of this capital. The first approach is based on a resource—
based approach and considers IC as a set of specific resources that
require a special management approaches {8). The second
approach is based on a value approach and considers the IC as a
source of the rising cost of business, entity (driver) of the material
resource’s influence [5]. Due to resource approach, there is ability
to identify and describe the components of {C. On the grounds of
cost approach there is ability to measure the effectiveness of its
use.

Developing a methodical approach and building an adequate
models of analyzing of the IC's functioning influence on the
business entity results should be based on the following
principles: priority of strategic indicators on operational: process—
functional orientation; combination of financial and non—financial
indicators; hierarchy; reflection; unambiguous interpretation;
information sufficiency.

The methodical approach to analyzing the impact on
company's results, processes of formation and use of IC, includes
the following steps: formulation of the problem, selection of
homogeneous groups of firms in terms of IC's formation on the
basis of cluster analysis, choice of a dependent variables for
influence's models, the IC of the company, pre-selection and final
formation scorecard dependent variable models influence,
modeling of influence the processes of formation and use of IC on
company performance, quality assessment model and analyze

Kapitel 3. Finanzen der Unternehmensstrukturen
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Figure 27. Cluster dendrogram of Kharkiv machine—
building companies depending on processes of IC functioning

As a dependent variables were chosen indicators. calculated
by the method of income on assets (Return on Assets Methods).
This group of methods is based on the assumption that the yield of
tangible assets within the industry is relatively constant. that's why
the difference in return on assets of different companies can be
explained by the presence of specific intangible objects. These
ligures should be the characteristics of asset's profitability and
intensity in the researched objects. Therefore. as the dependent
variable were used the following performance entities: asset

Kapitel 3. Finanzen der Unternehmensstrukturen
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turnover (Asset turnover ratio — ATO), which characterizes the
efficiency of assets in terms of sales, ROI (Return on investment,
ROI). which gives an idea of how investing in core business
management business entity, return on assets (Return on Assets ~
ROA), which is designed to measure the efficiency of company
assets regardless of the sources of funding for these assets. Rate of
return on equity (Return on Equity — ROE) was not included in
the independent variables, because it directly affects the capital
structure of the company.

As an independent variables were chosen the efficiency of
competency capital (H), efficiency of structural capital (S),
effectiveness of consumer capital (C), value of intellectual capital
(1C). factor added by the intellectual capital value (VAIC),
calculated by [17].

The application of regression analysis by the method
successive exclusion with all indicators of the efficiency fevel of
IC's components as independent variables and ROA as a measure
of the company's effectiveness as a dependent variable, a 4+
cluster machine-building enterprises of Kharkov region
obtained the model, presented in tab. 17-19. The model has
features that would prove its adequacy. relevance and applicabilit;
in practice.

Table 17. Characteristics of the obtained models of IC's
influence on asset turnover of Kharkiv machine—building

companies™

- coefficient of | Fisher’s
slyster Mogel determination | coefficient

1 JATO=136-1.158 0.169 6.33

2 ATO = 035+0.2 C-4.02 =

H+3.38 VAIC 412 21,36
3 ATO=0.814265C-026H 0.736 41,82
4 10 = -0.3440,54 VAIC 0.463 113.85

*Authoring

Kapirel 3. Finanzen der Unternehmensstrukturen
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Selection of significant regression models for input features
by direct selection (Forward Selection) allowed to make reducing
the number of independent variables in order to reduce the
dimension of the model, not only in order to remove all of it
insignificant features which do not carry useful information for
analysis, and the thus simplify the model. but also to eliminate the
redundant attributes.

Table 18. Characteristics of the obtained models of IC's
influence on asset's profitability of Kharkiv machine-building

companies *®
| coefficient of | Fisher's ol
‘ cluster Model determination \coefficient Fischer's
coefficient
1 [ROI- 144028 H | 0.219 8.71 25023
2 ROI= 1414353 C-034 H 0.679 27.52 19.46
3 ROI- 0554238 C 2.42 .
$40.32VAIC 0,717 24.53 8.62
4 |[ROI=-0.17+0.7 C+0.4 VAIC (.96 1563.4 19.49

*Authoring

Analysis of the variables included in the model led to the
conclusion that all the independent variables remaining after the
application of the method Forward Selection acting stimulants
return on assets, as included in the model with a plus sign. But the
composition of the independent variables for clusters depending
on the level of IC's functioning is different. For example. in the
third group companies with the highest level of IC 's formation
and which balanced it with components on asset's return is
affected by the ratio of added value of intellectual capital (VAIC),
c¢fficient use of consumer capital and value of IC. In the group
with the lowest level of IC 's functioning on asset's return affects
only the efficiency of competence capital. For example. in the 2
cluster it is observed a reciprocal influence on the profitability of

Kapitel 3. Finanzen der Unternehmensstrukturen
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the company's assets two components of IC: consumer and
structural capital. and the total value of IC.

Table 19. Characteristics of the obtained models of IC's
influence on asset's profitability of Kharkiv machine-building

companies™
-
) coefficient of | Fisher's f{tf{’:lﬂf
cluster Model determination |coefficient =25
coefficient
l R(L‘\ - l].l)5 |0.”8 (]‘427 I l.:l I‘)_4f1
VAIC 0,07 H :
2 ROA=-001+0,148 | 0139 | 433 | 24963
3 ROA=-0.1+0,04 0.799 59.59 19.46
VAIC+0,127 C 1 1
4 ROA--007+0,06 H 0064 | 231,13 | 25335

*Authoring

Thus, the paper focuses on a methodical approach and the
results of empirical studies of the influence the development and
use of IC on the performance of machine-building companies of
Kharkov region in selected clusters. There is a positive
relationship between the processes of IC's functioning and results
of the entities. the relationship components of IC, resulting in
mutual influence. the presence of synergies. as well as
insignificance of individual components without the presence of
others. The prospect of further exploration will be composed in a
creating a system of mechanisms that affect the efficiency of IC
management of  industrial companies in progressive
intellectualization economy.
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3.4. Econometric analysis of bank crediting
to the Ukrainian trading enterprises

Market economy makes the most favorable and at the same
time the most difficult conditions for reaching financial stability
of enterprises of the real economic sector. Bank crediting appears
to be the considerable instrument for its level rise.

The simplest forecast and evaluation models for indices
research are built on the basis of credit data given to Ukrainian
economy by banks which is shown in Table 20. Linear regression
equations of joint credits depending on short—term and long—term
credits given to Ukrainian economy by banks are built on the
same data.

V. . . . . »
Here, - 1- total sum of credits given to Ukrainian economy in

national currency by banks in billion UAH; ¥2 _ total sum of
credits given to Ukrainian economy in foreign currency by banks

in billion UAH: *® - short—term credits given to Ukrainian
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