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Pavlo Pronoza (Ukraine), Tetyana Kuzenko (Ukraine), Nataliya Sablina (Ukraine)

CONTROLLING MECHANISMS TO
ENSURE THE FINANCIAL SECURITY OF
INSTRUMENT-MAKING ENTERPRISES

Abstract

The unpredictability of the development of the Ukrainian economy in the world economic space

requires continuous improvement of the financial security management policy of business entities.
The use of controlling mechanisms to ensure the necessary level of financial security enables the

stable development and competitiveness of enterprises. The article highlights the conceptual aspects

of ensuring the enterprise’s financial security using controlling mechanisms. The concept of control-
ling within the enterprise’s financial security is considered. An assessment of the enterprise’s financial

security in the instrument-making industry of the engineering complex of Ukraine was made using

an integrated safety indicator using taxonomic analysis techniques. It is noted that to ensure stable

functioning and development of the enterprise, it is necessary to identify factors (threats) that lead to

the loss of the proper level of enterprise’s financial security. To assess the impact of financial condi-
tion indicators on the level of effectiveness of financial safety management in engineering enterprises,
a multivariate statistical analysis of correlation relationships was carried out and factor loads were

calculated. It is proposed to organize the formation of a controlling system with an emphasis on

ensuring an adequate level of enterprise’s financial security. The use of the proposed developments in

the activities of the enterprises of the instrument-making industry allows increasing the efficiency of
their functioning and to put the existing system of ensuring financial security to a new level.

controlling, financial security, management, security, financial
security indicators
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KOHTPOJIIHT OBl MEXAHI3MU
3ABE3MEYEHHA ®IHAHCOBOI BE3MEKU
MNANPUEMCTB NPUNAAOBY AYBAHHA

AHoOTAaLiA

Henepen6adyBaHicTb pO3BUTKY €KOHOMiKM YKpaiHM Y CBiTOBOMY TOCIIOZApYOMY IIPOCTOPi
OTpeby€e IOCTIIHOTO YAOCKOHAIEHHs MOMITUKM YIpaBMiHHA (iHAHCOBOIO 6e3IeKOI Cy0 eKTiB
TOCIIOfjapIOBaHHA. 3aCTOCYBaHHA KOHTPOJIIHTOBMX MeXaHi3MiB /I 3a0e3IedeHHs HaJIe)KHOTO PiBHA
¢inaHCcOBOi Oe3neky Hajjae MOX/IMBICTb 3a0€3IIEYUTH IEPCHEKTHBY CTabiIbHOTO PO3BUTKY Ta
KOHKYPEHTOCIIPOMOXKHOCTI IIAIPUEMCTB. Y 3B’SI3Ky 3 LUM MeTOl0 CTarTi € GopMyBaHH:
TEOPETUKO-METOAMYHOTO MiIXOly IOAO BIIPOBA/IKEHHS KOHTPOTIHTOBMX MeXaHisMiB m/id
3abesnedeHHs (iHAHCOBOI Oe3IeKM MifIPUEMCTB, AK CK/IaJJOBUX 3ara/JlbHOI CHCTEMU KOHTPOJIIHTY.
Y craTTi mpeAcTaBIeHO OpraHizaliiiHi acrekTy 3abe3nedeHHs GiHaHCOBOI Oe3eKy MmiAIpueMcTBa
32 JIOIOMOTOI0 KOHTPO/IIHIOBMUX MeXaHi3MiB. [IpoaHanisoBaHO IOHATTSA KOHTPOMIHTY B KOHTEKCTi
¢inancoBoi Oesnexu migmpuemcrBa. IIpencTaBieHO pes3ynbTaTu OLiHKM (iHaHCOBOI Oesmexu
HiIPUEMCTB IPUIafoOyAiBHOI Ta/lysi MaIMHOOYIIBHOrO KOMIUIEKCY YKpaiHM i3 3aCTOCyBaHHAM
iHTerpaJIbHOTO MOKA3HMKAa Oe3IeKV 3a JOIOMOTOI BUKOPMCTAHHA METONVKM TaKCOHOMIUYHOTO
aHasizy. CuCcTeMaTH30BaHO 3arpo3i A/ 3abe3nedeHHs cTabibHOro PyHKIIOHYBaHHA Ta PO3BUTKY
IiAIPIEMCTBA HEOOXITHIM € BUABIEHHs aKTOPIB (3arpo3), 1[0 MPUBOAATH O BTPATH HAJIESKHOTO
piBHA ¢iHaHCOBOI 6e3reku mimpueMcTBa. JJis OLIHKY BIUIMBY MOKasHMKIB (iHAHCOBOTO CTaHY
Ha piBeHb eeKTMBHOCTI ynpaBliHHA (iHAHCOBOW 0€3NEeKOI0 MifNPUEMCTB MAIIMHOOYHLYBaHHA
mpoBefieHo GaratoakTOpHMIT KOPEMALHUIT aHali3 Ta PO3paXxOBaHO (AaKTOPHI HaBaHTaKEHHSI.
3aIpOIIOHOBAHO 3MIiCTOBHY MOJie/Ib OpraHisanii popMyBaHHA CUCTEMM KOHTPOJIHTY 3 aKI[eHTOM
Ha 3a0eslledeHHs] HAJIEKHOrO piBHsA (iHaHCOBOI 6esmeku Ha MifmpueMcTBi. Buxopucramusa
3aIIPONOHOBAHNX PO3POOOK Yy [isZIBHOCTI MIANPUMEMCTB NpuIafobyniBHOI Tramysi ZO3SBOMUTH
migBummT eeKTUBHICTD IX (YHKIIOHYBaHHS Ta IIOCTaBUTMU iCHYIOUY CHUCTeMY 3abe3ledeHH:
¢inaHcoBoOI 6e3nexn Ha AKICHO HOBMII PiBeHb.

KOHTPOJIiHT, (piHaHCOBa OesIieKa, yIpaB/IiHH:A, 3a0e3edeHH,
ingukaropu ¢inaHCcoOBOI Ge3meKu

G32, G39
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BCTYN

PunkoBi ymoBM (yHKIIOHYBaHHA MifIPMEMCTB B YKpaiHi XapakTepM3yHOTbCA HAABHICTIO TOCTpPOI
KOHKYpeHLil, iCHyBaHHAM OOpoTbOM 3a pMHKM 30yTy, HEOOXiZHICTIO MifBMINEHHSA SKICHUX HapaMeTpiB
npopyKuii, GopMyBaHHSIM IMApTHEPCHKMX BiJHOCMH 3 IOCTaYa/JIbHMKAMMU 1 CIIOXKMBadaMM INPOAYKINI, 10
notpebye Ha3BMYAHOI OPraHi30BaHOCTI Ta Bifjiadi KePiBHUKIB MiJIPMEMCTBA B IIPUITHATTI yIPaBTiHCBKMUX
pillleHb, COPSIMOBAHNUX Ha TOCATHEHHS MaKCUManbHOI epeKTUBHOCTI iHaHCOBO-TOCHOAPCHKOI 1isITBHOCTI Ta
dbopmyBanHs cucteMn piHaHCOBOI 6e3mekn mignmpueMcTB. Yepes Henepe6ayyBaHicTh eKOHOMIUHMX MTOZIN SIK B
cepeMHi KpalHy, TaK i 3a I Me>XXaM1, JIeBOBa YaCTKa BiTYM3HAHNX IMiJIIPUMEMCTB He B 3MO3i pearyBaTu BiJJIIOBiJHO
Ha Oe3nepepBHi 3MiHM YMOB 30BHIIIHBOTO cepefoBuUIA. 3a JaHMMM [lep>KaBHOI C/Iy>KOM CTaTUCTUKY YKpaiHu
3a 2018 p., 26.6% IPOMMCIOBUX MiJIIPUEMCTB € 30MTKOBMMM [7], CYTTEBOIO IPUYNMHOIO YOTO € HeeeKTUBHA
HOJITHKA YIpaBIiHHA GiHaHCOBOI Oe3eKOI0 MiATIPUEMCTBA, OCKiNIbKY 0€3 YiTKOTO CTPaTerivHOro I/IaHyBaHHS
Ta KOHTPOJTI0 HEMOXX/IMBO JOCATTH 1i BipHOTO pyHKI[ioOHyBaHHA. T0XK, 41M Oi/blI A HAMIYHNM Ta HEBU3HAYEHNM
CTa€ cepeoBUILe [is/IBHOCTI, TUM Oi/Iblile TOPAAKY Ma€ OyTy Ha CAMOMY IIi/IIIPMEMCTBI, TUM Oi/blile yBaru ciif
HOPUIINATY Po3po0Ii CTpaTeriit Ta ONepaTMBHUX Aiil Ais iX peamisanii.

Kpurnunnit ananis cutyanii nigTBepaKye HeoOXiHICTb Ta 000OBSI3KOBICTh BIIPOBAJ)KEHHSI KOHTPOIiHTOBUX
ME€XaHi3MiB B [is/JIbHICTD MiJIIPMEMCTB IPOMMUCIOBOTO KOMIIJIEKCY YKpaiHM, OCKIiZIbKM IX BiICyTHICTD 4nM
HeHa/Ie)kKHe 3aCTOCYBaHHS HeraTMBHO [IO3HAYAEThCs Ha (iHAHCOBIN Oe3meli.

1. NITEPATYPHUW Ornaa

BupimienHio mpo6seMyu BIPOBaJKeHHS MeXaHi3MiB KOHTPOMIHTY B [AisUIBHICTh HiANPUEMCTB NPUCBSIYEHI
HAYKOBi Ipalji BITUM3HAHMX Ta 3aKOPJOHHUX BUEHUX-eKOHOMicTiB. Tak, TepellleHKO po3Iysfae KOHTPOIIHT
AK mifcucreMy ¢GiHaHCOBOTO YIpaBlIiHHSA, IMO0 3abe3ledyye KepiBHMITBO IifIpueMcTBa iHpopMaiiero,
METOJVYHOIO Ta KOHCY/IbTALi/THO0 HiATPYMKOIO [/IsI HPUITHATTS IepeBa>kKHO PpiHaHCOBUX piueHb [14], MaHH Ta
Maiiep posrisganyt MOX/IMBICTb BIIPOBaJKEHHA M€XaHi3MiB KOHTPOJIIHTY B CUCTEMY YIIPaBIiHHA JOCATHEHHA
KiHLIeBUX Iii/lell i pe3y/nbTaTiB AisBHOCTI HiANPUEMCTBA 3am06iralouy BUIIALKOBOCTAM i 3abesmedyroun
CBO€YacHe pearyBaHHs Ha Hebesmeku [7], JIO30BUIIbKMIT POSI/ISAA€ KOHTPOJIIHT SIK IPeMETHY TEeXHOJIOTii0
BUPpILIEHHs YIPaBAiHCbKMX 3aBHaHb [5], [puropamr cTBepaxye, [0 KOHTPOJIHT — Ije CUCTeMa yIPaBIiHHSA
IisUTBHICTIO CY0€KTa HiANPUMEMHMIITBA, SIKA Y CYKYIIHOCTi 1HTeTrpye, KOOPMHYE Ta CIIPSIMOBYE Ais/IbHICTD
ycix jioro mifpospisiB Ha JOCATHEHHs K KOPOTKOCTPOKOBMX, TakK i foBrocTpokoBux wuinmeit [3]; [Tomosa Ta
CadpsHL NIPUAIIAIOTH YBAary 06’ €KTaM KOHTPOMIHIY eeKTUBHOCTI TOCIIOAAPCHKOI 1isITBHOCTI IIPOMICIIOBOTO
nipnpuemcTsa [8].

BupinieHHI0 NUTaHb, SIKi CTOCYIOTHCS BOCTI/>)KEHHS TeOPeTUYHMX i IPUK/IaJHUX acIeKTiB ¢piHaHCOBOI Oe3nekn
HigIpUEMCTBA 3HAUHY yBary MpUIiNeHo Y Mpalax TaKuX iHO3eMHMX HayKoOBIIiB AK Ajticol, I'omec, ocTep,
[llymnerep Ta BiTuM3HAHUX aBTOpiB: ApedeBa, brank, bapanoscwkuii, Bopob6itosa, [opsiueBa, [Ipokonenko
ta Oararo iHmux. ApedeBa posrispae ¢iHaHCOBY Oe3neKy Cy0O’€KTiB HMiANPMEMHMIITBA K CTaH HamOinbI
e(eKTMBHOTO BMKOPVICTAHHSA BJIACHUX Ta INPMUPIBHAHUX [0 HUX PeCypCiB, BUPAKEHUII Y MaKCUMAIbHO
CIPUATIVBUX 3HAUYEHHSIX IIOKa3HUKIB peHTa0eNnbHOCTI, IIOKa3HMKIB AKOCTI yIpaBIiHHA aKTMBAMMU
nifnpueMcTBa, OPMYBaHHAM KalliTasly, BUIIIAT 3a LIiHHMMY [TallepaMy Ta KypPCcoBOI BapTOCTi LIIHHUX ITanepiB
AK CHCTEMAaTHMYHOTrO iHAMKATOpa MOTOYHOro (PpiHAaHCOBO-TOCIIOJAPCHKOTO CTaHY i NMEpPCIeKTUB PO3BUTKY [l].
3 branka, ¢inaHcoBa 6e3meka MmigIpUEMCTBA — Iie KibKICHO i SIKICHO JleTepMiHOBaHMII piBeHb (iHAHCOBOTO
CTaHy cy0’€KTa IMiIIPUEMHUIITBA, 10 3abe3ledye 3axuileHicTh (iHAHCOBUX iHTepeciB HiANpUEMCTBA Bif
peanbHUX i NOTEHUIMIHNUX 3arp03 BHYTPILIHbOTO I 30BHILIHBOTO CEPENOBUILA, TaApaMeTPU AKOTO BYU3HAYAThCA
¢dinancoBoo dinocodiero Ta CTBOPOIOTH IepenyMoBy (DiHAHCOBOI MHiATPUMKM CTiIKOTO PO3BUTKY B
IOTOYHOMY J1 cTpareriunomy mnepiopax [2]. Bognouac Bopo6iioBa BBaxkae, mo “piHancoBa Oesmeka cy6’ekra
rOCIIOZaPIOBAaHH S — I]e Y3arajbHIO0Ya XapaKTepUCTIKa CTaHy (GiHaHCIB BiATIOBiHOTO Cy0’€KTa rOCIIOfAPIOBAHH S
Ha BCTAHOBJIEHY ATy, sIKa CBiAYMTH PO (piHAHCOBI MOXK/IMBOCTI Ta CIIPOMO>KHICTh BUKOHYBaTV 30008 sI3aHHA i
epeKTUBHO QYHKIIIOHYBaTU B YMOBaX HeCTabi/IbHOCTI, HEBM3HAUEHOCTI Ta Pi3HMX (PiHAHCOBMUX i TOCIIOAAPCHKUX
pusukis” [16].

2 http://dx.doi.org/10.21511/ed.19(3).2020.01
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Hespa>karo4u Ha 3Ha4YHi HAYKOBi pe3y/IbTaTy i CyTTEBY YBary HayKOBILIiB CTOCOBHO Pi3HMX aCIIEKTiB KOHTPOJIiHTY
ta (piHaHCOBOI Oe3meKky MiJIPUEMCTBA, MOTPeOYIOTh MOJAJBIIOrO JOCTII)KEHHsI KOHTPOTIHTOBI MeXaHi3Mmu
3abesnedeHHs GpiHaHCOBOI Oe3neKy MiAIPUEMCTB.

2. META AOC/NIAXKEHHA

QopMyBaHHA TEOPETUKO-METONVYHOTO MiJXOAY LIOf0 BIPOBa KeHHA KOHTPOIIHTOBUX MeXaHi3MiB B CUCTEMY
yIpaBIiHHA OiAIbHICTIO Cy0’€KTiB HiANPUEMHNIITBA 3 METOI0 3a0e31edeHHs GpiHaHCOBOI Oe3neKy MiAPUEMCTB
npuaafobyaiBHOI ramysi.

3. METOAM AOC/IAMKEHHS

HaykoBo-TeopeTnyHy i METOJ,0NIOTIYHY OCHOBY BMKOHAHH S IOC/i/I>KEHHA CTAHOB/IATH METOV: y3aTraTbHEHHA Ta
CHCTEMHOTO aHali3y; HOPiBHAHHA Ta Kaacudikalii; TaKCOHOMIUYHMIT METOJ; MeTOAY Kractepusanii; pinaHCOBO-
€KOHOMIYHOTO Ta CTaTUCTVMYHOTO aHaJIi3y; KOPENALITHO-PErpeciliHOTO aHaIi3y.

4. PE3Y/IbTATU

B ymoBax rmo6anbHuX BUKIMKIB 3alIOPYKOI0 CTabiIbHOCTI i1 eeKTUBHOCTI PyHKI[IOHYBaHHS IMiZIIPUEMCTB,
30KpeMa BUPOOHNYMX, BUCTYIA€ CTYIiHb €KOHOMIYHOTO PO3BUTKY HAepXKaBM, CTAH PUHKOBUX BiJHOCHH
KpalHM Ha BHYTPIIIHbOMY Ta Mi>KHapOJHOMY PiBHAX, a TAKOXX HaABHICTb €KOHOMIYHO-IIOJIITUYHUX YMOB JJIA
npuOyTKOBOI [iANbHOCTI CyOeKTiB rocnogapioBaHHA. IIparHeHHA YKpaiHu [0 Y[OCKOHA/NeHHSA PUHKOBUX
BiTHOCMH B CBOI0 4epry OOyMOBIIOE TaKi TPYAHOLL [ HiANPUEMCTB, K 3POCTaHHSA KOHKYpeHLil Ta
YCK/TaJJHEHHsI YMOB ITPOBaJ)KeHHsI TOCIIOAAPCHKOI Ais/IBHOCTI, 11J0 HEOAMIiHHO HaK/IaJae HeraTUBHUI BiOMTOK
Ha IUIAXY JO PO3BUTKY BUPOOHMYMX YCTaHOB. TaKMM YMHOM, JOLIBHUM € MOAa/IbIINII PO3ITIAL HpobreMnu
nocsArHeHHA (piHaHCOBOI cTabiMbHOCTI MiAIpUEMCTB YKpaiHu Ta po3pobka MexaHi3MiB i1 3abe3nedeHHs, 3afisa
CTiJIKOTO Ta IMOCTYIIOBOIO €KOHOMIYHOTIO i COLIia/IbHOTO PO3BUTKY.

Cucrema KOHTPOJIIHTY Ha HiZIPUEMCTBI HO3BOMSE AOCATTU SKiCHO HOBOTO piBHA yIpaBliHHA UIIAXOM
inTerpanii Ta koopaMHaLil AiATBHOCTI CAYXXO i MiApPO3AiNiB HiAIPUEMCTBA A SOCATHEHHS ONePAaTUBHUX i
CTpaTeriYHUX Lieit.

Bueni 6araTpox KpaiH pO3IJIAJAIOTh KOHTPOIHT fK CKJIafiHe CHHTe30BaHe HOHATTSA, sIKe IPYHTYETbCA Ha
PO3yMiHHi JIOrO CHCTEMHOI CyTHOCTI. BiH BMHUK Ha CTUKY yIpaBIiHCBKOTO OO/MiKY, eKOHOMIYHOTO aHasisy,
IUIaHYBaHHA i MeHe[>KMeHTY. llepmodyeproBo KOHTPOJIHI AK CUCTEMa HiTPUMKU yIPaBIiHCBKUX pillleHb
ynepute 6yB 3actrocoBanuii y CIIA nanpukinni XIX - Ha moyarky XX ctonitTs. Togi KOHTpO/MiHrOBi MexaHi3Mu
KOHLIEHTPYBAJIUCS IIePeBa>kKHO Ha (PiHAHCOBUX acleKTaX AisTIbHOCTI HiANPUEMCTBA, KOHTPOJIIHT PO3I/IAaBCs
AK CK/IaioBa GpiHAaHCOBOTO MEHEI)KMEHTY.

OTrXe, “KOHTPOIHT — Ije BiffocoOneHa cucTeMa, €KOHOMIYHA CYTHICTD SIKOI IOJIATa€ B AMHAMIYHOMY IIpolLeci
HepeTBOPEHHs i1 iHTerpauii icHylo4nx MeTOAiB 06/1iKy, aHa i3y, IUTaHyBaHH:, KOHTPOJIIO il KOOPAMHALITy €UHY
CHUCTEMY OfiepKaHH:, 00poOKM iHpopMaLii Ta MpUITHATTA Ha 11 OCHOBI YIIpaB/IiHCbKUX pilleHsb” [8].

He meH1I Ba>k/IMBe 3HaUeHHs Ha CbOTOJ{HI KOHTPOJIIHT 3ajiMa€e B cucTeMi piHaHCOBOI Oe3IeKky MigIpueMCTBa.
IcHye ByMKa, 110 TepMiH “KOHTPOJIHT” HeOOXi/JHO 3aCTOCOBYBATH 10 BCI€I CHCTEMM YIIPaB/IiHHS HiATIPUEMCTBOM,

a 0TXe, i1 10 6710Ky 3abe3neueHHs PpiHaHCOBOI 6e3meku Takox [5]. Ha 1110 o6cTaBuHy BKasye braHk, sskmit BBaXKae,
1[0 KOHTPOTIHT (PiHAHCOBOI 6e31eKM — OffMH i3 6/I0KiB KOHTPOJIIHTY Ha MiJIPUEMCTBI [2].

http://dx.doi.org/10.21511/ed.19(3).2020.01 3
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[llkaprmer BM3HAYa€ KOHTPOTIHT (iHAHCOBOI Oesmeky MiANPUEMCTBA 5K CaMOOPraHi30BaHY CUCTEMY,
mo 3abesnedyye iHTerpaiilo, oprauisaniloo i xooppmHainilo Bcix ¢a3 ymnpaBmiHHSA (iHAHCOBOIO 6e3IEeKO0
nifnpueMcTBa. ABTOp BUZI/NsE ABAa KOHIIENTYa/IbHi IiIXOAM JO CEMAaHTUKM NOHATTS “KOHTPOJIHT (iHaHCOBOI
Oe3nexy mifnpueMcTBa’ Ta Oro MOpQOIOTiYHOrO TPAKTYBaHHA, a caMe: cTaTM4yHuil (besmeka sK cTaH) i
nisgnpHicHUI (be3meka AK misnbHicTD) [11].

B cBoiil mpakTU4HIl JisTBHOCTI MEHePKMEHT IiJIPMEMCTBA IIParHe HapOI[yBaTy NPUOYTOK, ONTUMI3yBaTn
BUPOOHMIITBO Ta 3MilHIOBaTK (iHAHCOBY CKIafoBy Oesmekyu. Buxomsdum 3 1bOro, KOHTPOJIIHT AOLiIBHO
pO3I/IAfaTU caMe SIK CUCTeMY iIHCTPYMEHTIB, a He 00MeXXyBaTUCh BIPOBA/>)KeHHAM B YIPaBIiHCbKUII POLeC
jioro okpemux enemeHTiB. Tox, mope4HuM € moOypnoBa MOZeNi CUCTeMU KOHTPOJIHTY ¢iHaHCOBOI Oe3rexn
HiATPMEMCTBA 3a JJOIIOMOTOI0 BUKOPMCTAHHS caMe CHCTEMHOTO IiIXOAY, 11J0 HaBeieHo Ha PucyHky 1 [6].

KnouoBe Mmiciie B cucreMi KOHTpoO/iHTy ¢iHaHCOBOI 6e3lexy MiflIpueMCTBa BifBeZEeHO KOHTPONTiHTOBUM
MexaHi3MaM, TOOTO 3acobaM Ta IHCTpPyMeHTaM, 3alIpPOINOHOBAaHMM MJis peasnidauii OCHOBHUX (YHKIIiN
KOHTPOJIIHTY B cUCTeMi 3abe3leyeHHs JOCTaTHbOTO PiBHSA (iHAHCOBOI Oe3leKy MiJIPUEMCTBA 3 OpiEHTALliE0
Ha JJOCATHEHHS J10r0 e(peKTUBHOTO PO3BUTKY B JOBIOCTPOKOBII TepCIeKTHBI.

Sk 3a3Havasocs BuIlle, TOJIOBHOI MeTOI0 (QYHKIIIOHYBaHHS cucTeMu 3abesnedeHHs ¢iHaHCOBOI Oe3mexn
HiAATPUEMCTBA ETAPAHTYBAHHA JI0T0 CTabiTbHOTO PYHKI[iOHYyBaHHA Ta PO3BUTKY. TOMY HEOOXiTHVIM € BUSIB/IEHH T
¢dakTopiB (3arpos), 110 MPUBOAATD 10 il BTpaTu 3 MeTO BUOOPY Ta peasnizaiil 3aX0ofiB, AKi IPOTUAIIOTH TaKiil
TeHZeHIii, Ta, GOpMyBaHHs cTparerii ynpaBniHHS (iHAHCOBOI 0e3IeKOI0 3 METOI HOCATHEHHS CTIIKOCTi y
IBOBTOCTPOKOBIII ITepCIIeKTUBI.

Ho cucremn ynpasniHHs (GiHaHCOBOIO 6€3I1eKOI0 MiJIPUEMCTBA Tpeba BijHECTH CKIIaf eJIeMEHTIB (CK/IaZoBUX),
3a JJOLIOMOTOI0 SIKMX 31/ICHIOETbCS 30V paHHs Ta 00pO6IeHHS JaHUX 11070 piBH (iHAHCOBOI 6€3IeKN, a TAKOX
HaJjaHHs iHpopMaLii KepiBHUIITBY [JIsI HPUITHATTS 0OIPYHTOBAaHMX ePEeKTVBHMX YIIPaBIiHCBKUX PillleHb.

Ouninka piHaHCOBOI 6e3MeKH MiJIIPUEMCTBA K CK/IaJHOT0 00>€KTa YIIPaB/IiHHA € 6araToBMMipHOIO IPOLEAYPOIO,
TOMY IlepeJl TUM, AK IEPEXOSUTH N0 MOJENTIOBAHHA XapaKTePUCTUK Ta JOCTiIKEHHA 3MICTY €TalliB, JOLiIbHO
HDOCTiZUTY i BUIOKPEMUTH OHOPiJHI IPyIIM MiATIPMEMCTB METOOM K/IACTEpHOTO aHaJIi3Yy.

3a pesy/nbTaTaMM eKCIIEPTHOTO ONUTYBaHHA 6y/I0 BCTAHOBJIEHO, 1O /1A OIiHKM (iHaHCOBOI 6e31eKn Cy0eKTiB
HiATIPMEMHNIITBA HAallYacTillle BUKOPUCTOBYIOTh HACTYIHI IMOKAa3HMKM JIiKBifHOCTI Ta ¢iHaHCOBOrO pU3MKY.
Tox, B IKOCTi 3MiHHUX, 0 XapaKTepu3ylTh piBeHb piHaHCOBOI Oe3leKy MifANPUEMCTB MAIIVHOOYAYBaHHS
Oy1o 06paHo KoedillieHT 3arapHOI TiKBIZHOCTI (TOKA3HUK, 1J0 XapaKTePU3YE Ty YACTUHY KOPOTKOTEPMiHOBUX

CHCTEMA IOKASHHKE (HIHEATOPIE )

Bxigmi mapamMeTpH: TpOLLIOEL, l Bicinm mapaMeTpH aHanTHIH Ta
H] 0P MAIAH] TOTORH. CHCTEMA i opMAmEH] SEITH, [UTaHH, TPOEKTH
Pecypl;n: EJACHHA .KEIIJiTa.TI, KOHTPOJHHTY PIIITEHE . o
MATEPIANEHO-TEXHMHA, »|  dimancopoi ,| FEsfIETATH: ONTHMIFAINA IPHEYTEY,
mopmanina Baza, gac r— MUHILIEAIA SH T0NeR ] HeHHA
ZaTpaTH MATEpPIaNbHL, [POLIOEL, PR, 3afesned eHEd hiHAHC 0B 0f
yacoE, pobodga CHIA CTIEOCTL .m'mi,anc_Tj,
IUTATO CIIP O MO EHOCTL.
MMeTogu [HCTRYMEHTH

[sxepeno: Po3pobka aBTopis.

PucyHox 1. Mozesis cucteMu KOHTPOJTIHTY GiHaHCOBOI O€3MeKH IiIITpUEMCTBA
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¢diHaHCOBUX 3000B>A3aHb MiJIPUEMCTBA, AKa MOXe OYTH CIUIadeHa 3a PaXyYHOK NEepIIOKIACHUX TKBiIHUX
aKTMBIB (TpOLIOBMX KOLITiB Ta IX eKBiBaJIeHTiB), TOOTO CIPOMOXHICTb MiJIIPMEMCTBA HerafHO HOTaCUTH
CBOIO 3a00pProBaHiCTb) Ta (iHAHCOBOTrO pU3UKY (piBeHb 3a/IEXKHOCTI MiANPMEMCTBA Bifi MO3MKOBMUX KOIITIB).
B mpoueci mpoBefeHHA BOCTiIKEHHA BUKOPUCTOBYBAMNCh JaHi Jlep>kaBHOI ClIy>k6M cTaTMCTMKM YKpaiHu
mono ¢iHaHCOBOI 3BITHOCTI MiZIpPUEMCTB MaI_LII/IHO6Y):[iBHOFO KOMIIIEKCY YKpainnu 3a 2018 pik. AHamitnyHi
PO3paxyHKM IIPOBOAATHCA i3 3aCTOCYBaHHAM IIPOI'PAMHOTO IIPOAYKTY Statistica. Buxinni fani g rpynysaHHA
mignpueMcTB HajaHo B Tabmui 1.

Taosuns 1. BuxizHi gaHi 1y1a npoBeiIeHH KJIacTepHU3allil miIpUeMCTB MalInHOOY Iy BaHH S
(miaraayss npuaagoOyayBaHHs)

[xxepeno: CknageHo 3a [7].

i KoediuieHT i KoediuieHT
NignpuemcTtBO 3aranbHoi . thiHaHcoBOrO
NiKBiAHOCTI : pU3UKy

[depxxaBHe nignpueMcTeo “XapKiBCbKVIl?IVUpl{lﬂagoﬁyﬂiBHMﬁ 3aBog im.T. I LLleByeHka” — 081 H 0.06
MpAT “3aBof manorabapuTHux TpaHcgopmaropis” i 364 i 0.47
MpAT “ByyaHcbkni npunafobyaisHni sasoq BEOA” o052 0.69
MpAT “XapkiBCbkuin 3aBOJ TPAHCMOPTHOIO ycTaTKyBaHHA" i 0.96 i 33.38
AT “Uepkachkuit npunapobyaisnni sasoq” R S -4.56
MpAT “Cambipcbkuit npunagobyaisyui sasog “Omera” . 389% 0.19
MAT “Mepugian” im. C. T. Kopoboga 3800 i 0.08
MpAT “3aBog “Meranonpynag” o0zt i -1.90
MpAT “XapkiBcbkuit 3aBog “Toumegnpunag” .. Mmn33 0.03
MNAT “MykaviBnpunag” L . i 0.02
MpAT “IBaHo-®paHkiBcbkuii 3aBog “lMpomnpunag’ : 1.98 : 0.51

PesynpTaty NOIEpeSHBOrO aHaMi3y HASBHOCTI OFHOPIZHMX TPYH MAaIIMHOOYHIBHUX MifIpUEMCTB Oynu
OTpMMaHi i3 BUKOPUCTaHHAM i€papXiYHUX aIrIoOMePaTUBHUX METOZIB K/IaCTEPHOTO aHali3y, CYyTb AKUX MONIATAE
B TOMY, 1IJ0 Ha OCHOBI MaTpMIli BiZicTaHell Bi0YBa€TbCs MOETANHNII IIpoLiec 00’ €fHAaHHA 00’ €KTIB y KIacTepu,
IpMYOMY Ha IIEPLUIOMY eTalli Ki/lbKiCTh KJIacTepiB piBHA 3ara/ibHiil KiTbKOCTi JOCTiAKyBaHMX OO’€KTiB, Ha
KO)KHOMY HAaCTYITHOMY eTalli BiOyBa€eTbcsA 06’ €MHAHHA B K/IacTep 00’ €KTiB, BilcTaHb Mi>K AKMMM € Ha/IMEHIIIOI0
i Ha 3aBepIIAIPHOMY eTalli BCi 00 €KTM 3TPYIIOBYIOTHCS B O{MH Kmactep. Pe3ynpraTu iepapxiuHoi kactepusanii
HpeACTaBIAITbCA Y BUMIAAL feHaporpamu (PucyHok 2).

AHani3 cTpyKTypu HaBefleHOI leHAPOTpaMI JIEMOHCTPYE, 1[0 HAOi/IbII YiTKO BUOKPEM/IIOIOTbCA 3 KIacTepu:
nepunit popmye ITAT “MyxkauiBnpunan’s go gpyroro Bxoguthb IIpAT “XapkiBchkuit 3aBoj, TPaHCIOPTHOTO
YCTaTKyBaHHs; TPeTiil ckmafjaeTbes 3 epkaBHe MigmpueMcTBo “XapKiBCbKmil MpumafgoOyAiBHUI 3aBOf, iM.
T. T. IlleBuenka”, [IpAT “3aBop mamorabaputHux tTpancpopmaropis”, IIpAT “Bydyancekuit mpunagoOysiBHMI
3aBopi BEJTIA”, AT “Uepxacpknmit npunagobynisanmit 3asoy , IIpAT “Cambipcpkmit nmpunagobyniBHMit 3aBop
“Omera”, I[TAT “Mepupian” im. C. I1. Koponbosa, IIpAT “3aBox “Meranonpunan’, IIpAT “XapkiBcbKuit 3aBoj
“Toumennpunan’, [IpAT “IBano-®pankiBcpkuit 3aBog “Ilpomnpunan”.

Jns 6inbIn TOYHOI i HAOYHOI iHTepHpeTalii OTPMMaHUX pe3y/IbTaTiB HOLiNIBHO BUKOPUCTATH MeTOR K-cepenHix.
Crmparodnch Ha pe3y/IbTaTi IpoBeleHOI IpolLiefypy iepapXiuHoi kacTepusalii, 6y1o 3po61eHo IpuNyIieHHs,
1[0 HaiBipOTi/IHiIIO0 Ki/IbKICTIO K/TacTepiB, Ha AKi MOXKHA PO30OMTH MiANIPMEMCTBA MAIIMHOOYIyBaHHA YKpaiHy,
€ came 3 knacrepu. Ha Pucynky 3 HaBeseni rpagiky cepeHiX 3HaueHb IOKAa3HMKIB 32 OTPMMaHMMMY K/IACTePAMIL.

TakuM 4nHOM, BUXOAAYM 3 Tpadika cepefHiX KIacTepiB Ta iX OMMCOBOI CTATUCTUKY, 6y/I0 3p00/IEHO HACTYIIH]
BUICHOBKI: II€PLINII KTacTep CGOPMYBaIN 3 iAIIPUEMCTBA 3 CepefiHiM piBHeM KoedillieHTa 3araTbHOI TIiKBiHOCTI
Ta HU3BKUM piBHeM KoedilieHTa piHaHCOBOTO pU3NKY; APYIUIL K1acTep cOopMyBau HiAIPUEMCTBA 3 HUSBKIM
piBHeM KoedilieHTa 3arajpHOI MTiKBIZHOCTI Ta BMCOKMM piBHeM KoediljieHTa (iHaHCOBOTO PUBMKY; TpeTiit
Kactep copMyBaIu MiAIIPUEMCTBA 3 BUCOKMM piBHeM JIiKBiJHOCTi Ta HU3bKMM piBHeM (iHAHCOBOTO PU3MKY.

Y pesynbraTi Knacrepusanii oTpMMaHi HacTYIHI KIacTepy MifIPUEMCTB MAIIMHOOYAIBHOI ranysi Ykpainu
(PucyHok 4), mo [03BONSAE PO3pobAATK cClieHapii (mepenmik) ympaBTiHCBKMX pillleHb Ta aKTuUBisanjii miit 3
BpPaXyBaHHSAM TOTO 4Y)M iHIIOTO KOHTPOJNIHIOBOIO MeXaHi3My, crenudiku AisnbHOCTI migmpmemcrBa Ta
napameTpiB piHaHCOBOI Ge3meKu.
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Tree Diagram for 11 Cases
Ward"s method
Euclidean distances
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[sxepeno: CbopmoBaHo aBTopamu B nporpami Statistica.

PI/ICYHOK 2. Iepapxqua JeHaporpama O6’€,ZIHaHH}I HpI/IIIa,Z[O6y,HiBHI/IX l'Ii,Z[I'IpI/IGMCTB
MaIIII/IHO6y,ZIyBaHHH 3a IIOKa3HUKaMu (I)iHaHCOBOi 0esnexku
Mpumimku: C_1 - [eprkaBHe NiANPUEMCTBO “XapKiBCbKM npunagobyaisHuin 3asog im. T. I LWesueHka”, C_2 - MpAT “3aBof manorabapuTHUX
TpaHchopmatopis”, C_3 - MpAT “ByyaHcbKuit npunagobyaisHuii 3asog BEAA”, C_4 - MpAT “XapKiBCbKM1 3aBOA, TPAHCMOPTHOTO ycTaTKyBaHHA", C_5 - AT
“YepKacbkuit npunagobyaisHuii 3asog”, C_6 - MpAT “CambipcbKuii npunanobyaisHuii 3asog, “Omera”, C_7 - MAT “Mepuaian” im. C. IN. Koponbosa, C_8
- MpAT “3aBog, «Metanonpunag”, C_9 - MpAT «XapKiBcbKuii 3aBog, «Toumegnpunagy», C_10 - NAT «Mykaudisnpunag», C_11 - MpAT «IBaHo-DpaHKiBCbKUIA
3aBog «[Mpomnpunagy.

Plot of Means for Each Cluster
45

35
30 ¢
25
20
15 F
10

-10 ¢

-20
KoedpiyieHT 3aranbHoi niksigHoCTI

ocedilieHT dhiHaHCOBOro puUsnKy &~ Cluster 1

—&~ Cluster 2
Variables —o— Cluster 3

[skepeno: CbopmoBaHo aBTopamm B nporpami Statistica.

PucyHoxk 3. I'padiunuii po3nozis koedilieHTiB A1 KOXKHOTO KJacTepa
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Omninka Ta aHami3 piBHA (iHaHCOBOI Oe3leKy MiZIPUEMCTB IPOBEIEMO y MeXax IMepuioro Kiaacrepa (0yno
00paHO IATH HiANPUEMCTB), 10 JO3BOMUTb PO3POOUTH MEeBHI peKOMeH allil 1of[0 yIpaBniHHsA (piHaHCOBOIO
6e31eKoro J/Is MiIPUEMCTB Y Maii0yTHbOMY BiiTIOBi/{HO.

Ouinky piBHA ¢iHaHCOBOI 6e3leky IiANPUEMCTB IIPOMMUCIOBOTO KOMIUIEKCY YKpaiHM IpOBeHeHO i3
3aCTOCYBaHHAM iHTETPaIbHOTO ITOKAa3HMKA Oe3IIeKM 3a JOIIOMOT00 BUKOPMCTAHHA METOAMKY TAKCOHOMIYHOTO
aHasi3y. [I/151 1bOro BMKOPYMCTAHO HACTYIIHI IOKA3HMKI: TiKBiTHOCTI; piHAHCOBOI CTiNKOCTI; A1/10BOI aKTMBHOCTI
Ta e(PeKTUBHOCTI [is/IbHOCTI. 3a3HaueHi TOKasHMKM CK/Ia/IYl OCHOBY /151 iHTerpabHOI OLjiHKY piBHSA piHaHCOBOI
6e3nexy mignpreMcTB. PesynbraTyt po3paxyHKiB iHTerpasbHOTO ITOKa3HMKA MiJIPUEMCTB IPUIafo0yiyBaHH
HaJaHo Ha Pucynky 5.

Members of Cluster Mumber 1 (Spreadsheetds)
and Distances from Respective Cluster Center
Cluster contains 9 cases
Case Mo. | Distance
C 1 [ 1.4891071
c 2 0,883833
cC 3 1.842602
C 5 3.453174
C b 0,919945
C 7 0.419721
cC 5 2110738
cC 9 5,013114
C_ 11 0,934847T
Members of Cluster Mumber 2 (Spreadshestd5) Members of Cluster Number 3 (Spreadsheetdf)
and Distances from Respective Cluster Center and Distances from Respective Cluster Center
Cluster contains 1 cases Cluster contains 1 cases
Case Mo. |Distance Case No. | Distance
C4 U,[]U! C_10 U,UU!

[sxepeno: ChopmoBaHo aBTopamu B nporpami Statistica.

PucyHok 4. [TiznpuemcTBa, 1110 YBIMIIJIN B KJIaCTEPH 1 BiZICTaHI €JIEMEHTIB /10 IEeHTPiiB KJIacTepiB
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[skepeno: Po3pobka aBTopis.

PucyHok 5. /luHaMiKa iHTerpaJjibHOTO ITIOKa3HUKA PiBHsA (PiHAHCOBOI 6€3IEKH MMiIIPUEMCTB
pusIaio0yIiBHOI ratysi
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[ns ouiHKM afieKBaTHOCTI Mofeni BIUIMBY OKpeMMX IIOKa3HMKIiB (iHAHCOBOTO CTaHy Ha 3arajJbHUi
piBeHb edeKTMBHOCTI ympaBaiHHA (iHAHCOBOI O0€3NEeKOI IMiJIPMEMCTB MAIIMHOOY[yBaHHS IIPOBELEHO
6araTopakTOpHMIT KOPeALiHNI aHAI3 /IS MiJIPUEMCTB IEPIIOro KaacTepa sK HaOiIbLI TUIIOBUMU 32
BJ3HAYEHMMM IIOKa3HUKAMIU.

3a pesy/nbTaTaMy y3arajbHeHHs AYMOK HAayKOBI[iB IIOJ0 BU3HA4YeHHs HAiOibLI 3HAYYIIMX, TAKUMU OY/IO0
BU3Ha4YeHi 3MiHHi, 3a AKMMU Y TOJAJIbIIOMY IIPOBOAMINCD focnimxeHHs (Tabnmis 2).

Tao6auns 2. [lepestik MOKa3HUKIB OIiHKY (iHAHCOBOTO CTaHY HiITPUEMCTBA, SIKi aHAJIi3yBaJINCh
JULS OI[IHKH iX BIUIMBY Ha e(PEKTUBHICTh BUKOPUCTAHHSA KaIIiTaJIy MiAIIPUEMCTBA

[>xepeno: Po3pobka aBTopis.

Mo3Ha4YyeHHs1 3MiIHHOT : YUHHUK

K31 _: KoediuieHT 3araneHof niksigiocri -~~~
Ka ~Koediuient aBTOHOMIT
KoP _KoediuieHT cpiHaHCOBOrO PM3MKY
KOa ~iKoeiuieHT oBopoTHOCTI @kTMBIB
KOk3  KoedpiLieHT 060pOTHOCTI KpeaANTOPCbKOi 3ab0proBaHoOCTI

KPa KoediuieHT péHféGéhQHOCTi aktweis
KPn  KoediuieHT peHTabenbHocTi npogaxy

3asHavyeHi moKasHMKM Oynu obOpani [nsa aHanisy epeKTUMBHOCTI ympaBiaiHHA (iHAHCOBOWO 6e3IeKolo
HiATIPMEMCTBA OCKIJIBKM KOMIUIEKCHO BifoOpakaroTh ii ckiaajoBi. Tak, koedimieHT 3araapHOI JMiKBifHOCTI
II0Ka3ye CIIiBBiJHOIIEHHS yCiX 000POTHMX aKTUBIB i MOTOYHMX 3000B’13aHb. [TokasHNKY HiHaHCOBOI CTiIKOCTI
BiZToOpa’>kaloTh CTPYKTYPY KamiTajay — CIIiBBiJHOIIEHHS BIaCHOTO i 3a/y4eHOro Kamitanay y (opMyBaHHS
pecypciB MifgNnpreMCTBa, BU3HAYal04y JIOTO 3aJIeXKHICTh BiJj HXKepesl KOILITiB, a BifJIIOBiHO, i CIPOMOXHICTb
pospaxyBaTuch 3a ¢iHaHcOBMMM 3000B13aHHAMU. [JoKasHUKM peHTabe/IbHOCTI BioOpa)karoTh AKiCHMIT 6ik
poboTH migIpreMcTBa, TO6TO eeKTUBHICTD 1100 GYHKIIIOHYBaHHS.

Ha Pucynky 6 mpencraBieHi 3HaueHHs (DaKTOPHMX HaBaHTaXXeHb, sIKi € koedilieHTaMy Kopenmsauil Mix
3MIHHMMM Ta BupieHuMu ¢akropamyu. UYmuM TicHimmMI 3BA30K 3MiHHOI i3 ¢dakTopoM, TUM OinbmiuM € Ii
¢dakTopHe HaBaHTaXeHHs. Ha mpsammit 3B30K 3MiHHOI 3 ()aKTOPOM BKa3ye NMOSUTUBHUI 3HAK (HPAKTOPHOTO
HaBaHTa>XeHHH, Ha o6epHeHI/H71 — HeTraTUBHUIL.

3 Factor Loadings (Unrotated) (Spreadsheet)
Extraction: Principal components
(Marked loadings are =, 700000}
Factor Factor

Wariable 1 2

K3n [ 0.135632] -0.980387

Ka 0.961462 -0.236756

Ko@P -0,957076 0,123323

KOa -0,838561 -0.542134

KOka -0,813831 -0.665374

KPa -0,964793 0,232691

KPn -0.970653 0.214186

Expl Var 5,155621 1.745999

Prp.Totl 0,736517 0,249423

[sxepeno: CbopmoBaHo aBTopamu B nporpami Statistica.

Pucynoxk 6. Marpurisg ¢pakTopHUX HaBaHTaKeHb
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OTxe Oy/l0 BCTAaHOBJICHO, NMEPIUNII JTaTEHTHMIT (AKTOp, AKMUIT MOACHIOE 73.65% CyKyNHOI Aucrepcii gaHmx
i symoBneHuit guHaMiko0 3MiHHUX: KoedillieHT aBTOHOMII, KoediuieHT ¢iHaHCOBOrO pU3NUKY, KoedilieHT
000pOTHOCTI aKTMBIB, KOedillieHT 060POTHOCTI KPeAUTOPCHKOI 3a00proBaHoCTi, KoediljieHT peHTabeTbHOCTI
akKTMBiB Ta Koe(iljieHT peHTabenbHOCTI MpoAaxy. [Jaumit pakTop MOXKHA OXapaKTepu3yBaTu K GaKTop [inoBoi
aKTMBHOCTI 1 ¢iHaHCOBOI cTijikocTi mignpremMcts. Ipyruit pakTop eKOHOMIYHOI e(eKTMBHOCTI HisfMBHOCTI
nifnpremMcTBa nosAcHIoe 24.94% cykymnHoi gucnepcii i BusHa4aeTbcsA gyuHaMikoro 3MiHHOI K3/ — koedinienTa
3araznpHOI JikBifHOCTI. OnjiHKa BIMBY copMoBaHuX (aKkTOpiB Ha eeKTUBHICTh yIpaBniHHs (piHAHCOBOIO
Oe3meKoo MifiIpyreMCcTBA IOKa3asa, o piBeHb e(eKTUBHOCTI 3a/IeKNTD Bifl BU3HaUeHNX GaKkTopiB Ha 97.34%.

Pesynbraty BOCTifKeHHA HO3BOIAIOTb KOHCTATYBaTH, IO B YMOBAaX PMHKOBMX BiJHOCVH JI/IS MiJIIPMEMCTBA
AvHaMika eQeKTMBHOCTI ympaBiaiHHA (iHAaHCOBOI Oe3IleKOI0 € OZHUM 3 OCHOBHMX KpUTepiiB SKOCTi
MeHe[)KMEHTY HiApueMCTBA 71 epeKTUBHOCTI JIOTO [is/IbHOCTI Ta 3a7eXXUTh Bif GiHAaHCOBOTO CTaHy CyOeKTa
rOCIIOJApIOBaHHs. BIpoOBaJ)keHHs aKTyali30BaHMX KOHTPOJIHTOBMX MeXaHi3MiB 11070 3abe3ledyeHHs
HaJIeKHOTO piBHA (piHaHCOBOI Oe3meky HiANPUEMCTBA B CYYaCHMX YMOBaX TOCIHOJapIOBaHHS € TOJIOBHUM
YV HHVKOM ITiIBUILeHH 110r0 hiHaHCOBOTO OTEHIIiay, ClIoco60M 3abe3IeyeHH s iHBeCTULITHOI TPUBa6IMBOCTI
Ta KOHKYPEHTOCIPOMOXXHOCTi, a TaKOXX CTBOPEHHS YMOB [ CTa0iIbHOTO €KOHOMIYHOIO PO3BUTKY Y
HBOBTOCTPOKOBIII IepCIIeKTUBI.

3MicTOBHa MOJie/Ib OpraHisaliii GopMyBaHHs CUCTeMU KOHTPOIHTY 3 aKIIEHTOM Ha 3a0e3Ie4eHHs HalTe)XXHOTO
piBH: QiHaHCOBOI Oe3leky Ha MiAIPUEMCTBI ITpeacTaBIeHo Ha cxeMi Pucynky 7 [10].

3acToCcyBaHHS IOCTIJOBHOCTI Hpouenyp eramiB ¢opMyBaHHS Ta peajisalii 3MicTOBOro HaBaHTa>KeHHS
MOJIe/li CUCTEMH JIO3BOJISI€ CTBOPUTY OPTaHisaliliHi yMOBU JJOCATHEHHA CTiIKOTO JOBTOCTPOKOBOIO PO3BUTKY
HiATPUEMCTB MAIIMHOOYAYBaHHS, KOHKYPEHTOCPOMO>KHICTbh B MiH/IMBUX €KOHOMIYHIX yMOBaX PO3BUTKY.

BopoBamkeHHs Ha MiANPUMEMCTBAX 3alPOIIOHOBAHOI CUCTEMM KOHTPOJIHTY Oyhe HOTpeOyBaTy IeBHMX
opraHisaliilHUX 3MiH y po6oTi mignpuemcrsa. lle mop’s13aHO 3 BU3HAUYEHHSIM MiCIsi KOHTPOJIIHTOBUX CITY>K0
B iepapxii ynpaBriHHS, 3 po3po6ieHHAM a00 BIOCKOHAJIEHHAM CTPYKTYPY Ii[JIIPMEMCTBA, BIPOBA/>)KEHHAM
cy4yacHux iHpopMauitHMX TEXHOJIOTii, pallioHami3aliel0 CUCTeMy JOKYMEHTO000pOTY, MOTOKIB iHdopMariii,
MopienioBaHHA 6i3Hec-miporiecis [14].

BUCHOBKMU

OTpumaHi pe3ynbTaTy JOCTi/I>KeHH IIO/I0 BIIPOBa/I>KeHHA KOHTPOJIIHTOBMX MEXaHi3MiB B acIleKTi BUpillleHHS
3aBjaHb 3 GiHaAHCOBOI Oe3MeKy MiJIIPUEMCTB I TBEepAN/IN HeOOX1HICTb Cy4aCHOTO iHCTPYyMeHTapilo BUSABIEHHS
Ta MaTeMaTM4HOI iHTepmperanii ¢GakTopiB, 1[0 JO3BOMUTD 3aOOIrTM BTPATH Ha/le>KHOrO piBHA (iHaHCOBOI
6esnexy mipnpuemcrsa. IIpoBeneHHs 6araToakKTOPHOrO KOPEALiIHOTO aHajIi3y Ta PO3paxyHOK (aKTOPHUX
HaBaHTakeHb. Ha erami BIpoBaj>kKeHHA KOHTPOJ/IHIOBMX MEXaHi3MiB NOLIJIBHO BMKOPUCTOBYBAaTU 3 METOIO
3abe3nedeHHs HaJIeXKHOTO piBHA (piHAHCOBOI Oe3neKy MiJIPUEMCTBA, IO € TOJIOBHUM YMHHIKOM ITi/{BUIIIEHHS
(dhiHaHCOBOTO MOTEHIiany Ta A CTabiTbPHOTO €EKOHOMIYHOTO PO3BUTKY Y JOBTOCTPOKOBIII ITepCIEKTHBI.

HoBusHa oTpuMaHUX pe3ynbTaTiB NONATA€ B aKTyaji3alil BIPOBaJ K€HHA KOHTPOJIHIOBMX MEXaHi3MiB y
SIKOCTi CK/IaJIOBMX 3arajibHOI CUCTeMM KOHTPOJIIHTY, sIKi MiCTATH crienndidHy cucTeMy NOKa3HMKIB, METOLIB Ta
iHcTpyMeHTIB pearisanii i iki MO)XHa BBa>kaTy MapKepaMI Ta iHJMKaTOpaMI BIIMBY Ha IapaMeTpy piHaHCOBOI
Oe3mexy MiJIpUeEMCTB.

[Topanplui [OCTIIKEHHS MOXYTb OYTU CIpPSIMOBaHi Ha BIOCKOHA/JIEHHS 3arajibHOI CUCTeMM KOHTPOJIHTY B
KOHTeKCTi 3a0e3redeHHs (piHaHCOBOI Oe3MeKy MiJIPUEMCTB B YMOBAX IeONOITUYHUX BUK/IMKIB CYy4aCHOCTI.
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Manisha Kakkar (India), Amit Kumar (India)

MSMES - A MAINSTAY FOR THE
DEVELOPING ECONOMY

Abstract

This research paper aims to understand all the factors preventing micro, small and medium enter-
prises from growing despite their great potential, the possible existence of any internal or domestic
differences in the way the entrepreneurs from various Indian communities approach business. The
question remains whether there are any external or domestic differences in their entrepreneurial
orientations. The work also presents some policy-based suggestions to solve such issues that hinder
the magnification potential of MSME units. The MSME units offer jobs to more than seven people.
However, they do not grow because of many difficulties discussed in this paper. Due to the lack of
opportunities, MSMEs are unable to attract foreign investments. MSMEs can stop the migration of
young people coming from rural areas to urban cities if MSMEs get developed. MSMEs represent a
high-priority sector of the growing and developing economy. Therefore, we need to focus on this sec-
tor to transform developing India into a developed country. This paper is an attempt to analyze the
reasons for the difficulties of MSMEs.

Keywords MSMEs, GDP, opportunities, magnification, economy,
employment, potential
JEL Classification Al, D00, D20

Manima Kakkap (Inzis), Amit Kymap (Inzis)

MMCTT - OMOPA /11 EKOHOMIKM,
LLIO PO3BMBAETHCA

AHoOTAaLiA

Llert zoC/IiTHNIIbKII PyKOIIVIC MAa€ HAMETi 3’ ICyBaTH, 4N € AKiCh BHY TPilllHi a60 BHY TPIlIHbOIIOI T YHI
BifMIHHOCTI y HifX0fi MiAIpMEMIB 3 pisHux rpoMan Iupii fo 6isHecy? Un € sKich 30BHILIHBO- 260
BHYTPILIHbOIOMITMYHI BiIMiHHOCTI B iX HiJIpMEMHUIIBKUX OpieHTalidX. BiH TakoX NpefcTaBisae
HesKi Ipono3ullii, 3aCHOBaHi Ha MOMITUL, OO BUPILIEHHS TaKUX NUTaHb, 10 MEPeLIKOKal0Th
HOTEeHIlia/Ty 3pOCTaHHA MiIpo3/iiB Mikpo-, Manux Ta cepenHix nignpuemcrs (MMCII). ITigpospinm
MMCII patots poboTy 6inbin HK 7 ocobam. OfHaK BOHM He 3pOCTAIOTh Yepe3 6araro TPYLHOLLIB,
mpo AKi iifeTbea B wilt poboti. Yepes BifcyTHicTs MoxxmBocTeit MMCII He B 3M03i 3amy4nTu
inosemni imBecTuiiii. MMCII MOXyTh SyNMHUTM Mirpariio CimbCbKoi MONOAI O BEMMKMUX MICT,
Ko ix possusarit. MMCII € Hait6inbII BaXK/IMBOIKO Taly33i0 3pOCTAaHHSA Ta PO3BUTKY €KOHOMIKIL.
Tomy HaM TOTPiOHO 30CepefUTUCh HAa LIbOMY CeKTOpi, 106 meperBopuTy IHAil0 3 KpaiHm, 1[0
PO3BMBAETbCs ¥ PO3BUHYTY KpaiHy. LIs cTaTTs € crpo6oio IpoaHatisyBaTy IpUYMHN TPYSHOLIB
MMCII.

KarouoBi cioBa MMCII, npo6iemu, MO>KIMBOCTI, 3pOCTaHHS, €KOHOMIKa,
3aHATICTh, HOTEHI[iaT
Knacudikauia JEL Al D00, D20

INTRODUCTION

For many years, micro, small and medium enterprises (MSMEs) have been an
emerging industry in India with the utilization of bounded resources and insub-
stantial supply. MSMEs are widely called the cornerstone of the Indian economy.
According to the official online portal of MSMEs, this sphere has a substantial
employment accoutering sector in India with employing more than 600 thousand
people in India. They often need to keep stride with expeditious amelioration tech-
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nologies and face the countenance of becoming technologically obsolete. They also have to covenant with very
high credit and are usually unable to perpetuate product standards and quality. MSMEs also face the problems of
safeguarding their intellectual property. The inadequate availability of skilled workers represents another issue.
Finally, studies on MSMEs have stunted the etymology of income and countenance the magnification predica-
ment. This situation provokes a challenge for the financing of MSMEs due to the meagerness of cognizance and
funding by the government. There is a deprivation of schemes for MSME:s.

1. LITERATURE REVIEW
1.1. Doctoral thesis, books and periodicals

Agarwal (1987) stated that MSMEs did not obtain sufficient loans from banks to fulfill their financial obligations.
Hence, banking institutions should understand the need for finance and provide financial support to SSIs to en-
able them to overcome their financial problems.

Rudra Murthy (1995) highlighted that there was a delay in the application of loan and sanction of the loan, and it
had a cascading effect on running an SSI unit. Also, a rise in the price of raw materials and labor was mentioned.
In the scientist’s opinion, the Government has to take the lead in supplying raw materials at a lower price and
provide technical and marketing assistance to SSIs.

Pamecha (2013) studied MSMEs and their benefits to the rural and cottage industries. The work stated that the
MSME act confers the following advantages to MSMEs: timely credit (Section 10), reservation policies to the
manufacturing sector, procurement preference policies (Section 11), and measures for promotion and develop-
ment (Sections 9, 12, 13, 14), etc.

Sarika’s publication (2014) is a step to focus on globalization and its implications on the manufacturing, produc-
tivity, and competitiveness of MSMEs. Globalization has made changes in the process of production, diversifica-
tion of products as per discerning customers with high purchasing power and more differentiated taste, high qual-
ity, and higher value for money. In this context, the book provides information, policies, and the Government’s
program to promote MSMEs in the globalization and liberalization of world economies.

A technical paper by Dogra (2014) pointed out that for five years, the bank credit to MSMEs had been increasing
year by year as per the RBTs statistical report. The work showed 30% of annual magnification in the financial year
2013. Despite this, more than 92% of MSMEs in India were yet to get access to finance from institutional sources.
The author suggested that timely credit at a competitive cost, rising working capital requirements with elongation
of credit period would build trust and instill confidence among lenders and borrowers within and outside India.

Azad (2014) mentioned that most MSMEs have still encountered numerous challenges, especially during their
initial days. A common problem for most of them is the lack of capital and financial support from organized
lending institutions. The researcher also pointed out the adverse effect on the cost volume of funds and financial
statements of SME companies exerted by the highlighted problem.

1.2. Articles published in national journals

A research article by Laha (2014) is an effort to shed light on inter-state variations in access to credit to promote
entrepreneurial activity in India. The study highlights the lending practices of banks to extend their services to
unbanked areas, and priority sector lending is the priority area in supplying finance to MSME:s.

Srinivas (2014) pointed out that the Government is continuously supporting MSME:s for their magnification and
development. At present, bank lending to MSME:s is one of the traditional and trusted ways to finance business.
In this context, Canara Bank plays a significant role in providing finance to MSMEs that is commendable and
worthwhile.
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Ramadevi and Reddy (2014) highlight the role of MSMEs in the development of the national economy, and of
no small importance here is continuous entrepreneurial development. The article addresses the issues relating to
MSMEs. Intending to utilize the solution for these issues effectively, the paper suggests encouraging a large num-
ber of young entrepreneurs to participate in the Nation Building Task. This is an area of significant concern in
India’s development agenda.

Uma (2013) states that industrialization is an effective tool for solving the problems of economic and social prog-
ress in developing countries of the world. This could be achieved through accelerate industrial magnification and
helps in the development of the economy.

Garg and Garg (2014) state that MSMEs with lower investment prove to be the second largest employment provid-
er, next to the agriculture sector. They occupy a significant position in the Indian economy. This article is focused
on the significant magnification of MSMEs over a period of time and their major contribution, employment, and
export in the Indian economy. The authors conclude that encouragement to MSMEs by preparing a proper busi-
ness plan of action with effective implementation is necessary to take proper care of the Indian economy.

Chandraiah, Vani’s study (2014) reveals that the highest constituents in the whole industrial sector are MSME:s.
This sector not only meets economic objectives like contributions, industrial output, and exports but also rep-
resents a social objective for millions of people across the country. The MSM sector in India acts as a power and
spirit of economic magnification in the 21st century. This paper analyzes the definition of MSMEs as per MSME
Act 2006. It also addresses the performance and Government policies towards the promotion and development
of MSME:s.

Jaswal (2014) declares that many MSMEs face constraints which emerge in their day to day business. The most
critical problems are competitions, impassable infrastructure facilities, and access to finance. MSMEs also face
the issues of acquiring assets like plant and machinery, equipment, raw materials, and others due to insufficient
funding.

Natha and Verma (2014) reveal that entrepreneurship is considered a significant factor for the development of
the economy. This paper suggests that to strengthen the economy through entrepreneurial development, the
Government should undertake several measures regarding combatting corruption, easy accessibility of finance,
less procedure and regulations in financial schemes, and develop infrastructure.

A technical paper by Nishanth and Zakkaria (2014) highlights various constraints of MSME:s such as insufficient
funding, issues, and challenges in marketing and distributions of goods and services, a conventional method of
productions, scarcity in supply of raw materials. These constraints differ from one sector to another. The barri-
ers can be reduced through initiating action by the Government and commercial banks in supplying finance and
other facilities.

1.3. Articles published in international journals

Zulkifli (2010) points out that SMEs contribute towards the economic development and stability of a nation. The
article focuses on the role played by the National SME Development Council (NSDC) in assisting SMEs through
providing financial support in the form of soft loans, equity loans, guarantee schemes, tax incentive schemes, and
venture capital. The Council acts as an apex body to formulate strategic policies, guidelines and coordinate for the
development of SMEs.

Jahanshahi, Nawaser, Khaksar, and Kamalian (2011) envisaged the contribution made to the country’s employ-
ment generation by MSMEs. The authors emphasized the Government’s role in the effective implementation of

strategic policies by using an integrated policy approach for the promotion and development of MSMEs.

Steen, Pinar, and Hooming (2013) point out that in developing countries, around 90% of the formal and infor-
mal MSME:s face the challenge of accessing finance and overdraft facilities from banks and financial institutions.
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Given this, the study highlights the need for intervening both policymakers and the private sector at different lev-
els to try to encourage good banking services, higher deposit rates, and greater accessibility of capital for MSMEs.

2. AIMS

The main aims of this research are as follows: to investigate how MSMEs work in India and their contributions to
GDP, to interpret the suggestions for MSMEs in India, to identify the prospects for MSMEs in the magnification
and development of India, to determine and investigate the challenges and problems faced by MSMEs.

3. METHODS

This study relies on secondary sources and secondary data collected from the relevant publications issued by the
Ministry of Micro, Small and Medium Enterprises (MSMEs), India, various articles and books, etc.

4. GENERALIZATION OF THE MAIN STATEMENTS

India is known for its unique cultural dimensions, which may have an impact on the functioning of societies,
groups, individuals, and businesses. Cultural practices and people’s aspirations are influenced by religion. Values
are formed based on interacts. MSMEs represent an Indian perspective.

MSME:s offer a wide range of products and varieties. These industries also contribute to large-scale production.
They act as a complement to the large-scale industry.

Table 1 provides MSME:s classification based on their capital invested.

Table 1. MSME:s classification based on their capital invested

Source: MSME Annual report.

Enterprises : Micro-small : Small : Medium : Remarks
: : i Above Rs. 25 lakh upto i Above Rs. 5 crore upto :lInvestmentin plant and
Manufacturing sector Up tq RSZS Lakh 3 :Rs.5crore :Rs.10crore :machinery
Service sector :Up to Rs. 10 Lakh : Above Rs. 10 lakhs up to : Above Rs. 2 crore up to i Investment in equipment

Rs. 2 crore iRs. 5 crore

India’s investment in MSMEs has shown an increasing trend over the years.

Figure 1 depicts the distribution of rural and urban MSME:s in a percentage share throughout the country. The
share of rural MSME:s is 49% and of urban MSMEs - 51%.
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Percentage share of rural and urban MSMEs in Country

W rural MSMEs
B Urban MSMEs

Source: MSME Annual Report (State-wise estimated number of MSMEs).

Figure 1. A percentage share of rural and urban MSME:s in throughout the country

Table 2 shows figures for the total share of MSME:s in the economy with regard to GDP. As per 2011 to

2017, the percentage share is continuously declining every year.

Table 2. Total share of MSMEs in the economy with regard to GDP

Source: Central Statistics Office (CSO), Ministry of Statistics and Programme Implementation.

Figures in Rs. Crores adjusted for FISIM’ at current prices

Year MSME GVA Growth (%) Total GVA Shﬁ,’g%"f&""E Total GDP  MSME 15 GDP

o) oo)

20112012 2.622,574 —_— 8106946 3235 8.736,329 30.00

2012-2013 3.020,528 1517 9202602 28

2013-2014 3.389,922 12.23 10.363,153 32.71

2014-2015 3.704,956 920 . 1504279 3221

2015-2016 4,025,595 865 12,566,646 3203

2016-2017 4.405,753 9.44 13.841,591 31.83 15.253,714 28.90

Table 3 shows the distribution of enterprises in rural and urban areas.

Table 3. Distribution of enterprises in rural and urban areas

Source: MSME Annual Report (State-wise estimated number of MSMEs).

Sector Micro Small Medium Total Share %
Rural ‘ 324.09 ] 0.78 ‘ 0.01 ] 32488 ‘ 51
Urban 306.43 2.53 0.04 309.00 49

All 630.52 3.31 0.05 633.88 100
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5. DISCUSSION

Despite the vital role played by MSMEs in industrial development, MSMEs meet various challenges. They include
the following:

1. Shortage of adequate capital and credit.

One of the biggest challenges, which presents the magnification of MSMEs in our country, is inadequate capital
and credit facilities. There is no easy access to loans in the banks. Many banks identify this situation as a crucial
reason for the industrial exhaustion of this sector. The position of affairs is complicated with the difficulties in
collaterals caused by the banks as well as cumbersome sanction procedures and delays in providing loans.

2. Shortage of infrastructural facilities.

There are many shortcomings in the infrastructure and inadequate support facilities in addition to insufficient
access to the main facilities like water, power supply, road/rail connectivity, etc. This affects the MSME sector
adversely.

3. Insufficient access and marketing linkages.

Due to necessitous marketing facilities and no Government support, the shortage of adequate marketing infra-
structure/network facilities continues to be a great challenge for MSME:s to sell their products in the market.

4. Shortage of skilled workers.

The shortage of skilled workforce at opportunity cost is a challenge for MSMEs in our country. This occurs due to
a lack of training and development.

5. Shortage of upgraded technology.

Most industries require advanced technologies for their operations in productions, whereas Indian MSMEs act
in the conditions of low technology development. This results in low productivity, and they fail to face competi-
tion. MSME:s should focus on enhancing productivity and quality as well as building new technology for overall
transformation.

6. SUGGESTIONS

Although the performance has increased over time, still various positions should be followed. Let us consider
some suggestions for MSMEs:

1. Easy financial assistance.

Many industries require the latest technologies in production. MSME:s face a shortage of technology, which re-
sults in declining productivity. They fail to face competition. MSMEs should focus on increasing production and
the quality of products.

2. Providing infrastructural and support facilities.

The infrastructure facilities, like power, the supply of raw material, road, electricity, rail, etc., do not reach a suf-
ficient level. These problems require solving. Alternative sources of energy should be applied. The overall devel-
opment of enterprises is necessary.

3. Creation of passable marketing.

The production activity should be increased. This will create a better market. The Government of India should
develop policies regarding MSME:s.

4. Skill development and capacity building.

Some substantial steps are required for skill development. Various training institutes may be opened for the train-
ing of entrepreneurs and workers that engage them in different activities.

5. Access to modern tools and technology.
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MSME:s today need to adopt various quality parameters as per international standards. Technologies should be
replaced and updated by the adoption of modern methods. The latest tools and technology for increased produc-
tivity and quality will provide a competitive market.

CONCLUSION

Over the years, MSMEs have achieved the highest significance by contributing to employment generation and ru-
ral industrialization. MSMEs possess enough potential in economic development like “Make in India”. This sector
has given resilience to sustain itself on the strength and by infusion of new technologies, capital, and innovative
marketing strategies.

Appropriate strategies should enter the ecosystem where these enterprises can access the benefits and are further
capable of meeting the emerging challenges of a globally competitive order. We should focus more on these short-
comings as this is the most emerging sector of the developed economy.
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APPLYING THE LASSO METHOD TO
PREDICT THE IMPACT OF TARIFF
REDUCTIONS ON CUSTOMS REVENUES IN
VIETNAM

Abstract

The study assesses the impact of tariff reductions on fluctuations in customs revenues in Vietnam. The
collection of research data was based on the official sources, namely the Government’s Web Portal
and the World Bank’s website, and took place between 2002 and 2017.

This paper uses the LASSO (Least Absolute Shrinkage and Selection Operator) linear regression
model to estimate and predict the relationship of data series, thereby drawing a regression equation
to consider the impact of various factors on customs revenues. The results have proven that tariff re-
ductions have no negative impact on customs revenues. When tariffs are reduced, import turnover in-
creases, the level of compliance with tax laws by import-export enterprises increases, and smuggling
and trade fraud decrease. Based on these conclusions, the paper proposes several policies aimed at
ensuring future customs revenues in Vietnam. As follows from the findings provided below, in order
to ensure customs revenues, the Vietnamese Government should introduce appropriate policies to
improve the efficiency of customs management in Vietnam; envisage accurate planning and reason-
able investment for the customs office in terms of facilities and human resources; establish reasonable
non-tariff barriers to prevent fraud and abuse causing losses in customs revenues.

Keyword S tariff reduction, customs revenues, LASSO, import-export taxes,
import duties, revenues, trade liberalization
JEL Classification €22, F14, F15, H72, 024

Jle Txi An Tyer (B’eTHam)

3ACTOCYBAHHSA METOZAY LASSO A/f
NMPOrHO3YBAHHS BMJIMBY 3HMXEHHS

TAPU®IB HA MUTHI ZIOXOAMN Y

B’€ETHAMI

AHoTaujiA

Y po6oTi OLiHEHO BIUIVB 3HIDKEHHA TapudiB Ha KOJMMBAHHA MUTHMX JJOXOHiB y B’ernami. 36ip
JaHMX HOCII/PKEHHA IPOBOAMBCA Y mepiof 3 2002 1o 2017 pik Ha 0CHOBI 0ililTHUX Keperl, a caMe
ypA#0BOro Beb-mopTaiy Ta Be6-caifTy CiToBOro 6aHKYy.

JI/1s1 OLI{HKM Ta IPOTHO3YBAHH B3aEMO3B A3KY Ps/IiB JAHUX BUKOPJCTAHO MOJE/Ib JTiHilTHOI perpecii
LASSO (naitMeHIIMiT aGCOMIOTHUII OIEpaTOp yCafiku Ta Biféopy), Ha OCHOBi 4OTro CKIafieHO
PIBHAHHA perpecil A/ BpaXyBaHHsA BIUIMBY PisHUX (aKTOPIiB Ha MUTHI HafXOMKeHH:. JJoBemeHo,
IO 3HIDKEHHSA TapudiB He MAa€ HeTraTMBHOTO BIUIVBY Ha MUTHI JHoxopy. 3HIDKeHHA Tapudis Bene
mo 36inblueHHA 00cATy IMIIOPTHUX oOIepalill, 3pOCTaHHSA piBHA MOTPUMAHHA IOJATKOBOTO
3aKOHOIABCTBA IMIIOPTHO-eKCIIOPTHUM TIiTIPUEMCTBAMI Ta 3MEHIICHHs BUIA[KIB KOHTpabaHu
Ta LIAXPaiicTB y cdepi TOpriBmi. 3 OI/IAAY Ha Iie 3alIPONOHOBAHO KilbKa CTPATETiil, CIpsAMOBaHUX
Ha 3a0e3leyeHHA MUTHMX HAJXOMKeHb y B’eTHami B MaiibyTHpoMY. fIK BMI/IMBAa€ 3 HaBeeHNX
HIDKYe BUCHOBKIB, /11 3a0e3IeueHHs MUTHUX HaXOMKeHb ypsA B’eTHaMy [OBMHEH 3alIpoBafuTy
BiIIOBIAHY HOMITUKY /IS TiABUIIEHHs e(eKTUBHOCTI YIPABIiHHA MUTHUMMI HOCTyraMi B KpaiHi;
nepefg6aunTy YiTKe IJIAHYBAHHA Ta PO3YMHi iHBecTMIi I OpraHiB MMTHOI CTy>XOM 3 TOUKM
30py 3aco6iB i JIOJICBKUX pecypciB; BCTAHOBUTM PO3yMHi HeTapudHi 6ap’epu st 3amobiraHHs
IIaXpajiCTBY Ta 3/I0BXVBAHHAM, 10 CIPMYMHAIOTh 30MTKI B MATHIX JJOXO/aX.

3HIDKeHHsI Tapudis, mutHi goxomy, LASSO, mogaTku Ha iMImopT-
eKCIIOPT, BBi3HI MuTa, ZoX0AHM, mibepaisaris Toprisi

C22, F14, F15, H72, 024

KawouoBi cioBa

Knacudikauia JEL
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INTRODUCTION

Right after officially joining WTO in January 2007, Vietnam set to actively implement its commitments on tariff
cuts with a reduction of 1.812 import tax lines at an average reduction rate of 14.5%. Free trade commitments
entered the stage of more aggressive tariff reduction. Both the US-Vietnam Bilateral Trade Agreement (BTA) and
the new-generation free trade agreements (FTAs), such as the EU-Vietnam Free Trade Agreement (EVFTA) and
the Comprehensive and Progressive Agreement for Trans-Pacific Partnership (CPTPP), are expected to prove
efficient shortly. The expansion of international integration can help Vietnam boost exports, diversify import
markets, and avoid dependence on a number of traditional raw material markets.

However, when discussing the issue of Vietnam’s customs revenues in the context of international integration,
there are two conflicting opinions to consider. In one respect, Vietnam’s customs revenues will sharply decline
due to tariff reductions, and it will be necessary to increase domestic revenue sources. The Vietnam Government
should implement personal income tax regulations, which may offset the shortage of import and export taxes. At
the same time, this source does not guarantee permanent compensation because the competition of low-cost im-
ports forms domestic production and tax collection. Alternatively, reducing the import and export taxes may ad-
vance the foreign trade raise because the WTO members may also reduce their taxes and remove non-tariff bar-
riers for Vietnamese goods. Therefore, the total state budget is still capable of growth and a positive balance sheet.

The status of customs revenues and tariff reductions in Vietnam requires a closer look. Currently, Vietnam has
established diplomatic relations with more than 180 countries around the world. Over 230 world markets receive
goods exported from Vietnam due to expanded trade relations. The country is an official member of ASEAN,
ASEM, APEC, WTO, and CPTPP. The international economic integration tends to expand trade relations with
a significant increase in the number of countries and organizations. It can provide an opportunity for Vietnam
to become a developed economy, and this also forms an inevitable trend. In fact, Vietnam’s integration into the
world economy in recent years has promoted import and export activities, thus contributing significantly to
economic growth. However, Vietnam has been facing many macroeconomic instabilities, including a growth
slowdown. According to the report on the economic growth sent to the Economic Committee of the National
Assembly, from 2011 through 2015, the average annual GDP growth amounted to 5.88%, which appeared the low-
est growth rate since 2000, as estimated by the Ministry of Planning and Investment. The average GDP growth
rate figured up to 7% in the 2006-2010 period, and between 2001 and 2005, it was 7.51% (Ministry of Planning
and Investment, 2016). To prevent an economic recession, maintain a well-balanced and sustainable economic
growth, the Vietnam Government is implementing additional stimulus measures with relatively substantial fi-
nancial assistance sources extensively deducted from the state budget. Meanwhile, the revenue for the budget
is predominantly deducted from taxes. Vietnam’s customs revenues constitute about 30% of the total budget
revenues.

1. LITERATURE REVIEW

Numerous domestic and foreign authors discussed the effect produced on tariffs by international integration,
namely Walsh (2003), Finger and Schuler (2000), Filmer (2003), Rege (2002), King (2003), Baunsgaard and Keen
(2005), DiJohn (2010), Ghimire (2005), Gundogdu (2011), Rajkarnikar (2006), and Clarete (2004), just to name a
few. Their studies partly explain the fact that many countries are still not taking the initiative towards full trade
liberalization. Developing countries, in particular, always try to implement policies aimed at trade reforming, yet
they put efforts into avoiding significant state budget losses. Therefore, the degree of a country’s trade liberaliza-
tion depends in part on the degree of change in its import and export tax revenues and on its ability to respond
to tariff reductions. According to DiJohn (2010), if the reduction in a tariff revenue is easily offset by increasing
domestic indirect taxes, the tariff reduction will no longer be a substantial obstacle to a country’s trade liberali-
zation path. Vietnam can be seen as a good example to analyze these challenges in a developing country’s trade
liberalization pathway as its budget is heavily dependent on trade tariffs.
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However, the estimation results in the quantitative model of overseas empirical studies on the impact of tariff re-
duction on customs revenues cannot apply to Vietnam due to the differences in economic, political, managerial,
and legal practices, as well as integration levels and trade elasticity. The tariff reduction effects on customs reve-
nues in Vietnam will not resemble other countries worldwide. Most studies in Vietnam use comparative methods
and analyze statistical data. A few studies apply quantitative methods or surveys. It is difficult to quantify and
discern the tariff reduction impact on import and export tax revenues. Therefore, the author has written this ar-
ticle to build a specific quantitative study aimed at predicting the impacts of the implemented tariff reduction on
customs revenues in Vietnam with the help of the LASSO regression method. By reducing and eliminating coef-
ficients that can reduce variance without significantly increasing a bias, LASSO is regarded as a better predictor
than the previous OLS regression methods.

As it follows from the theory of tariffs, import taxes tend to increase prices in the domestic market, reduce im-
ports, and increase the country’s budget revenue. This is to say that a 1% increase in tariffs can lead to fluctuations
in a country’s import and export tax revenues.

Economist Laffer (1940) studied tax revenues and proposed a curve model showing the relationship between
the tax rate and the total tax revenue. The Laffer curve relied on the theoretical curve. Laffer showed that tax
increasing in the United States would adversely affect social productivity, and at a reasonable tax rate, the total
tax revenue would be maximized. A taxing country’s perspective is that tariffs will yield revenue to such a tax-
ing country. But, when it comes to the whole economy, tariffs reduce the general economic welfare because of
the reduced efficiency of exploiting the resources within the world economy. Under such conditions, the trade
balance changes, and a country’s export and import activities become adjusted. Conversely, high tariffs can also
negatively influence the goods flow in a country. High tariffs affect the competitiveness of imported goods and
therefore reduce the volume of goods consumed. High tariffs also stimulate informal trade. Export duties raise
the price of goods in the international market and keep it lower in the domestic market. That may reduce the
number of overseas customers as they will look for alternative products. At the same time, it discourages domestic
manufacturers from applying scientific, technical, and technological advances to increase productivity, quality,
and lowering costs. However, if the substitutability is low, the export tax will not reduce the volume of exports
and still bring significant benefits to the exporting country. Import duties play an important role in protecting
the domestic market, in particular, the commencing domestic manufacturing industries. Import duties increase
the price of goods, which encourages domestic producers. Import duties can also help improve the trade balance
of the taxing country. There may be some large-scale economy country products whose prices do not increase to a
great extent when taxed. For these goods, tariffs can put pressure on overseas producers to lower prices in order to
avoid excess products in the economy. Profits will then be partly transferred to the importing country. To achieve
that effect, however, the importing country must be a country with a large-scale economy capable of significantly
controlling the world’s demand for imported goods.

Numerous international and Vietnam’s studies aim to clarify the impact of tariffs on customs revenues. Walsh
(2003) confirmed that the implementation of preferential tariffs was an integral part of the trade liberalization
trend, along with other regulations, such as quotas, import, and export licenses, etc. This process should change
the tax revenue in each country.

Finger and Schuler (2000) analyzed the impact of a commitment on tariff preferences with a more comprehensive
scope for improving transparency, objectivity, and fairness. This affects the level of compliance with import and
export taxes and increases the import and export volume of enterprises, thus ensuring the country’s customs rev-
enue. Similarly, Filmer (2003) showed that the commitment to preferential tariffs in the long term would reduce
trade frauds and irregularities on import and export duties of enterprises, thereby ensuring customs revenues for
the said countries. In contrast, Rege (2002), after analyzing the problems arising from the commitment of tariff
preferences, highlighted some difficulties for developing countries in response to tariff cuts because of reducing
customs revenues.

King (2003), Ghimire (2005), Finger and Schuler (2000) argued that the high-priority problem for developing
countries in implementing tariff preferential treatment commitments was identifying the origin for import and
export goods.
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Pritchett and Sethi (1994) offered an opinion that importers and exporters would tend to evade taxes when tariffs
increase. Therefore, import and export tax revenues would not increase proportionally to the tariff increase rate.
This means that tariff reductions may also not cause a decrease in customs revenues because tax reductions may
reduce tax evasion and increase imports. In an identical view, Ebrill, Stotsky, and Gropp (1999), Khattry and Rao
(2002) conducted studies to determine the optimal tax rate to maximize the national customs revenue. These
studies partly showed the relationship between customs revenues and import-export tax rates.

2. AIMS

The research aims to consider the LASSO method application while predicting the impacts on customs revenues
caused by tariff reduction in Vietnam.

3. METHODS

According to Gundogdu’s study (2011), the customs revenue of a country depends on three principal variables:
the import turnover, the average tariff, and the variable representing the indirect impact of the average tariff.
Therefore, the general research equation is as follows:

CR =f(IMP, TRFE, IndTRF), 1)

where CR - the revenues collected by the customs authorities from goods imported and exported; these include
the export tax, import tax, special consumption tax, value-added tax, and the environmental protection tax for
imported goods, etc. The data on Vietnam’s customs revenues during 2005-2017 were collected based on quarter-
ly reports published on the Ministry of Finance’s website in the international data quarterly section on customs
revenues; from 2002 to 2004, the data proceeded from the Government’s Web Portal and reported the socio-eco-
nomic situation quarterly.

That means that the principal customs revenues will express the sum of import duties, value-added taxes, and
excise taxes on imported goods. In particular:

Import tax = Quantity - Customs value of imported goods - tax rate,
Special Consumption Tax = Quantity - (customs value of imported goods + import duty) - tax rate,
Value added tax = quantity - (customs value of imported goods + import tax + special consumption tax) - tax rate.

It can be observed that customs revenues are not a simple product of imports and an average tariff, but a combi-
nation of taxes imposed on imports. Moreover, the revenue for each tax is determined based on the taxable value
of each tax. The tax calculation value of each basic tax is determined subject to the customs value of the imported
goods, not the import turnover. It depends considerably on the international commitments that Vietnam made
in the field of customs in each period. To be more specific, currently, Vietnam determines the customs value of
imported goods based on the GATT Value Agreement of 2004.

IMP - the import turnover, namely the country’s currency balance for import goods and services in a fixed pe-
riod that usually lasts months, quarters, or years. The import turnover by a quarter in Vietnam is based on the
data reported on the Government’s Web Portal, within the socio-economic development section quarterly from
2002 to 2017.

TREF - the average tariff rate, namely the average import tax rate that includes the weight of the corresponding im-

port value of goods. The tax rate for goods will be classified either by chapter or by section in the list of a harmo-
nized system (HS) including description and goods codes that is presented by the World Customs Organization.
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It is the preferential import tax rate, the rate applicable to goods originating from countries that have agreed upon
the most favored nation treatment in trade relations. Import values are calculated with the reliance on the data-
bases proposed by statistical offices in each country according to the items in a group, chapter, or section within
the HS list. Based on this calculation, the World Bank announced the average tariff of several countries, including
Vietnam, on its official website from 2002 to 2017.

IndTRF - a variable showing the indirect effects of TRF in Vietnam that is defined as the product of IMP and
TRFE.

Gundogdu (2011) presented an empirical analysis of Muslim countries concerning the fluctuations in customs
revenues when there is a tariff adjustment:

LnCR™E = B + B LnIMP™ + B Ln(100 + TRFY) + B IndTRF: + p CVA™ + B mdcva' + &t | (2)

where i - the importer (an OIC member country), t - years, CR - customs revenues of country i, IMP" - imports of
country i in year t, TRF" - a weighted tariff rate of country i imposed on products imported in year ¢, CVA - one
variable as proxy for the effect exerted through implementing the WTO Customs Valuation Agreement, CVA” - a
dummy variable taking the value of 1 for the observations if country i implemented the WTO Customs Valuation
Agreement in year t. This dummy variable captures the fluctuations in customs revenues as a result of the imple-
mented agreement. IndTRF" - the indirect effect of tariffs thorough imports on customs revenues.

This paper uses the LASSO linear regression model to estimate and predict the relationship of data series, thereby
drawing a regression equation to consider the impact of factors on customs revenues. Fonti and Belitser (2017)
proved that LASSO (Least Absolute Shrinkage and Selection Operator) is a powerful method that performs two
main tasks, including regularization and feature selection. Concerning the sum of absolute values based on the
model parameters, the LASSO method requires that the sum fall less than a fixed value (the upper bound). To
achieve this, the strategy introduces a shrinking (regularization) process while penalizing the regression variable
coefficients, with some of them shrunk to zero. The feature selection involves the variables with a non-zero coef-
ficient following the compression fulfillment that are selected for the inclusion in the model. This process aims to
mitigate misprediction. In real-world contexts, it appears critical to adjust parameter A, which controls the pun-
ishment strength. Actually, when A is reasonably high, the coefficients should amount to zero, and in these cir-
cumstances, it is possible to reduce dimensionality. With an increase in parameter A, the number of coefficients
shrunk to zero increases as well. Alternatively, if A = 0, we obtain an OLS (Ordinary Least Squares) regression.
The LASSO method, when utilized, embodies numerous preferences. Above all, it can ensure an exact prediction
due to the fact that shrunk and removed coefficients reduce fluctuations without a substantial increase in biases.
It appears to be of particular assistance with inconsiderable observation and a large number of features. When
it comes to adjusting parameter A, it is clear that a bias increases, followed by a decrease in fluctuations when A
increases. Undoubtedly, it is necessary to determine a trade-off between biases and fluctuations.

The least squares estimate (OLS) for pairs §, 8 is based on minimizing a square error as follows:

. N A . N )2 .
mln{zz':l (yi _yi)z} = I};n?{zzq (yi _ﬂo _Zj_1xi1':8],)2} = I/l;ll;l “ Y- )
Bl-XBI .

Like OLS, LASSO is also the estimation method for pairs B, B, but it includes shrinking of these parameters.
Specifically, LASSO provides the solution to the min (3) with the condition that the parameter is tied:

min{ Y (v, -7} @

Conditions:

18 L=t
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Solving this problem is equivalent to solving the following minimization problem:
N

min{Z(yi _)A/i)z +4 ” ,Bj “2}
i=1

Where A is a parameter greater than 0.

Since 4[| B, |l,> 0, LASSO provides an estimate of the pairs B, f so that the predicted 7 values will be
closer to the actual y, values than OLS. However, the estimates for pairs B, f will be biased against OLS.

Thus, we need to build a linear function according to the above variables as follows:
P
yzf(xl,xz,...,xp)zwo+Zk:1wkxk. 5)

Assume that through data collection, we obtain 7 sets of data: y/, xl", xz". .. x 'i=1, 2,..; nis the data for the i record.
Normally, we find coefficients w, k=0, 1, 2..., p so that the squared error is the smallest. As a result, the problem
is solved as follows:

1 n P
min {Z Zi:l(wo + ZZZI wx' —y )2}. 6)

The convex optimization problem differentiable isn’t difficult to solve with different tools. A reduction approach
is often used for these purposes. The popular method applied in economic models is linear regression; however,
it provides a very intuitive explanation. Guided by the magnitude of weights, we can see that a specific attribute
greatly influences Vietnam’s customs revenues.

Selecting the optimal lambda value introduces a crucial task in the LASSO algorithm. It is selected by such meth-
ods as cross-validation, theory-driven, and information criteria. Cross-validation helps to determine the optimal
lambda value by dividing the data into K groups, referred to as folds. The theory-driven method relies on an it-
erative algorithm for estimating the optimal lambda value in the presence of non-Gaussian and heteroskedastic
errors. The optimal lambda value can also be selected using information criteria: Akaike information criterion
(AIC), Bayesian information criterion (BIC), Extended Bayesian information criterion (EBIC), and the corrected
AIC (AICq).

In this research, the authors determine the optimal lambda value by cross-validation. Cross-validation is applied
to assess the out-of-sample prediction performance of the estimator. The cross-validation method splits the data
into K groups, referred to as folds, of approximately equal size.

Let n, denote the number of observations in the k-th data partition with k=I,..,K. One fold is un-
derstood as the validation dataset, and the remaining K-1 parts constitute the training dataset. The

model is fit to the training data for the given lambda value. The resulting estimate is denoted as
B(1, A). The mean-squared prediction error for group 1 is computed as:

1 n 2
MSPE(LA)=—3 1 (v, = By = 2. % (L) - (7
1
The procedure is repeated for k=2,... K. Thus, MSPE (2, A)... MSPE (K, \) are calculated.

Then, the K-fold cross-validation estimate of the MSPE, which serves as a measure of prediction performance, is
as follows:

CV (MSPE(A)) = %Zf_l MSPE(k, 2). ®8)

The selected optimal lambda value will have the smallest CV’ (MSPE (/1)) .
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4. RESULTS

The chart above illustrates that in the past 15 years, Vietnam’s average tariff continuously decreased from 13.4%
in 2002 to 6.51% in 2017. This is the inevitable result of the international economic integration process and imple-
mented tariff reduction in Vietnam. However, the volume of customs revenues in Vietnam still maintained an up-
ward momentum during this period. Specifically, in 2002, the Vietnam’s customs revenue was only VND 31.517
bln, but in 2017 it reached VND 97.018 bln, of which the highest value was VND 173.366 bln in 2014. Although,
this is the first-stage implementing of customs valuation in accordance with the principles of the GATT Value
Agreement, tax evasion and fraud were quite common. Besides, it can be seen that after reaching the highest value
in 2014, the customs revenues of Vietnam decreased, even though the tariff still keeps displaying the downward
trend. Therefore, the authors ought to mention a link between the fluctuations in customs revenues and tariffs in
Vietnam and the issue of predicting these fluctuations in the future. Vietnam will inevitably have to continue to
reduce tariffs following the free-trade commitments. From this perspective, predicting the tariff reduction effects
exerted on customs revenues will be of great significance for Vietnam in the near future.

This study proves two important conclusions: increasing import and export tax rates that increase customs tax
revenues may be true for large countries but not always for smaller countries because, in countries with small

economies, the tax rate increase will have indirect effects that reduce the revenue from the import tax through a
decrease in the amount of imports greater than the direct impact due to the increase in tax rates.

uml“l“m“

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

B CR(Thousand billion VND) & TRF (%)

Source: CR —international publication data provided by Vietnam Ministry of Finance
(The world bank, n.d.).

Figure 1. Vietnam customs revenue and average tariffs from 2002 to 2017
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Table 1. Descriptive statistics

Source: The results processed with Excel.

; CR : IMP ; TRF
Mean  22804.96875 23.6190625 19.02625
Standard Error ~1505.883551 1.828180632 0.337286051
Median 22760 121.302 763
Mode COENA ENIA 134
Standard deviation 1204706841 14.62544505 . 2.698288405
Sample variance ©145131857.2 213.903643 7.280760317
Kurtosis © 1.00636862 -0.74697978 -1.61824100
Skewness ©0.284990914 0517195052 0.485242979
Range 42662 53.97 722
Minimum 5658 3.895 618
Maximum 48320 57.865 134
Sum 1459518 1511.62 57768
Count B 64 ....... i 64 i 64

This datasheet has provided imperial data proving that the customs revenue and import turnover have mon-
umentally changed over time. The minimum-maximum value gap is vast. Specifically, the value of Vietnam’s
customs revenues by a quarter in the period 2002 to 2017 fluctuated significantly from VND 5.658 bln to VND
48.320 bln. Similarly, the value of Vietnam’s quarterly import also varies in a vast range, where the lowest value
is USD 3.895 mln, and the highest value is USD 57.865 mln. Additionally, the customs revenue data are presented
in blns of dongs, and the import turnover is in mlns of US dollars. These figures will change substantially over
time, so when applying this model, the logarithm function will be used for either of these two variables to limit
the variability of the data series. When analyzed, it will return to the percent unit as the TRF variable at the same
time. The neural logarithm function also allows the study to show more clearly the customs revenue elasticity
according to the independent variables in the model.

5. DISCUSSION

LASSO estimation. Once the CR, IMP, TRF, and IndTRF data were imported into the Stata 15 software and
processed for the software requirements after installing LASSO, the authors determined the optimal value. The
results are presented in the following Table 2.

Table 2. Optimal lambda definition

Source: The results processed with the Stata software.

Lambda f MSPE : St. dev.
+

Ty 69.292653 38002009 02811016
R 63.136885 33428824 02622061
s 57.527978 29197566 02307576
a 52.417351 25685642 02039247
s 47760738 22770839 01810667
s 43.517806 203517 01616034
S 36651604 18344001 01450746
s 36.129247 16677823 01311137
T 32.919624 15295123 01194246
0 29.995135 14147721 01097614
T 27.33045 13195618 01019109
12 24.902488 12407264 00956098
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Table 2 (cont.). Optimal lambda definition

Lambda : MSPE : St. dev.
13 22.69022 11764632 100903271
20674483 11234991 : 00863618
““““““ 10799586 z 00834447
““““““ 10445036 z 00813476
““““““ 10155057 z 00800489
"""""""" 09918 i 00793936
R 0072453 § 00792418
“““““““ 09566951 ; 00794731
“““““““ 094389 z 00799871
““““““ 09335115 z 008070217
““““““ 09251254 z 0081553
““““““ 09183728 z 00824892
““““““ 09129579 z 00834715
““““““ 09085781 z 00844442
""""""" 09049131 i 00853346
B 09018921 § 0086165
“““““““ 08994216 ; 00869423
““““““ 08974615 z 00876951
““““““ 08959171 z 0088417
““““““ 08947105 z 00891030
““““““ 08937777 z 00897535
““““““ 08930659 z 00903647
““““““ 08925322 z 00909373
""""""" 08921412 i 00914718
R 0891864 § 00919693
“““““““ 08916771 ; 00924311
““““““ 08915614 z 0092859
““““““ 08910793 z 00931486
““““““ 08961174 z 00944938
““““““ 09005966 z 0095476
““““““ 08971524 z 00958396
““““““ 08813358 z 00975777
""""""" 08678059 i 00995313
B 08567994 § 01015607
“““““““ 08478677 ; 01036217
““““““ 08406403 z 01056798
““““““ 08348112 z o107708
““““““ 08301276 z 01096856
““““““ 08263814 z ose72
““““““ 08234007 z 01134315
“““““““ 0821044 z 01151800
""""""" 08191949 i 01168405
B 08177577 § o1184078
“““““““ 08166537 ; o1198822
““““““ 08158185 z 01212643
““““““ 08151992 z 01225561
““““““ 08147525 z 01237603
““““““ 08144432 z 01248802
““““““ 08142425 z 01259196
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Table 2 (cont.). Optimal lambda definition

Lambda : MSPE : St. dev.
62 23770632 08141269 01268824
"""" 63 21658914 : 08140774 : 01277728*
"""" 64 19734796 z 08140787 z 01285951
"""" 65 7981611 z 08141185 z 01293535
"""" 66 16384174 z 08141867 z 01300522
"""" 67 1492865 i 08142754 i 01306951
"""" 68 13602429 § 08143782 § 01312862
"""" 69 12394027 ; 08144902 ; 01318202
"""" 70 11202976 z 08146075 z 01323276
"""" o 10280739 z 08147269 z 01327847
"""" 72 00375627 z 08148462 z 01332038
"""" 73 08542722 z 08149636 z 01335877
"""" 77 ~ o778381 z 08150778 z 01339393
"""" 75 07092318 z 08151879 z 01342611
"""" 76 06462256 i 08152931 i 01345556
"""" 7 05888167 § 08153931 § 01348248
"""" 78 05365078 ; 08154877 ; o13s071
"""" 79 0488846 z 08155767 z 0135296
"""" 80 04454182 z 08156602 z 01355016
"""" 81 04058485 z 08157382 z 01356894
"""" 82 0369794 z 08158109 z 01358609
"""" 83 03369426 z 08158785 z 01360175
"""" 84 03070095 z 08159412 z 01361605
"""" 85 02797356 i 08159993 i 0136291
"""" 86 02548847 § 0816053 § 01384101
"""" 87 02322414 ; 08161026 ; 01365188
"""" 88 02116098 z 08161483 z 01366179
"""" 89 01928109 z 08161904 z 01367084
"""" 90 01756821 z 08162291 z 01367909
"""" 9 0160075 z 08162647 z 01368661
"""" 92 01458544 z 08162973 z 01369347
"""" 93 01328971 z 08163273 z 01369973
"""" 94 01210009 i 08163548 i 01370544
"""" 9%5 01103335 § 081638 § 01371064
"""" 9% 01005318 ; 08164031 ; 01371538
"""" 97 00916008 z 08164242 z 01371971
"""" 98 00834632 z 08164435 z 01372365
"""" 99 00760486 z 08164612 z 01372725
- 100 00692927 A 08164774 : 01373052

Note: * lopt = a lambda that minimizes MSPE. Run model: cvlasso, lopt; Ise = the largest lambda for which MSPE is within one standard
error of the minimal MSPE. Run model: cvlasso, Ise. K-fold cross-validation with 10 folds. Elastic net with alpha=1. Fold 1, 2, 3,4, 5, 6, 7,
8,9, 10.

The optimal lamda was selected based on the Mean Squared Percentage Error (MSPE) criteria. The optimal
lamda is determined corresponding to the smallest MSPE. The results showed that the lambda value in line 63
reached the optimal value by .21658914. Use this lambda value to get the LASSO regression quantity.

28 http://dx.doi.org/10.21511/ed.19(3).2020.03



Economics of Development, Volume 19, Issue 3, 2020

Table 3. Regression coefficients by the LASSO method

Source: The results processed with the Stata software.

Selected : Lasso : Post-est OLS
+
LniMP 09625053 11099573
TRF .0.o0780206 -.0.0610751
IndTRF -0.0052129 .0.0060721

_cons : 8.6864674 : 8.2553748

As we discussed above, the LASSO regression model does not eliminate the effect of independent variables by us-
ing P-Value as in the OLS regression. The LASSO regression models will automatically remove those less effective
variables and retain the most relevant variables only. This approach is suitable for models with little input and
a few explanatory variables within this model. The above LASSO regression table shows that all IMP, TRF, and
IndTRF variables are retained in the model. This indicates that all three variables have implications for chang-
ing customs revenues in Vietnam. Therefore, predicting future customs revenue modifications can be assessed
through the regression coefficient analysis of independent variables within the model.

The results exhibit the variables of the import turnover, average tariffs, and indirect effects of average tariffs that
all affect Vietnam’s customs revenues. In particular, the import turnover has the most positive impact: when it
increases by 1%, the customs revenue increases by 0.96%. In contrast, the regression coefficients of tariff variables
and the indirect effects of tariffs are negative. This suggests that tariff reductions will exert both direct and indi-
rect impact, thus increasing customs revenues in Vietnam. However, that impact level is not extensive. If a tariff
is reduced by 1%, it will increase Vietnam’s customs revenue by 0.08.

CONCLUSION

This paper aims to consider the tariff reduction impact on customs revenues in Vietnam by utilizing the LASSO
linear regression method for data samples from the first quarter of 2002 to the fourth quarter of 2017. The study
has shown that tariff reductions have both direct and indirect effects on the fluctuations in our customs revenues.
In particular, the coefficient shows that the direct and indirect impact exerted on customs revenues with tariffs is
negative. Such a result proves that tariff reductions have a direct and indirect impact that increases the customs
revenue of Vietnam. This is expressed by the fact that when tariffs are reduced, the competition between domestic
and imported goods increases, with an advantage to quality and brand. The demand for imported goods tends to
increase, causing an impact on increasing import turnover.

Moreover, according to the Behavioral theory, the cost of tax conformity affects compliance through income ef-
fects; the increased compliance costs will hinder the decision to comply with taxes and vice versa. Therefore, the
tariff reduction will reduce the tax compliance cost, which ultimately supports reducing tax evasion. To sum up,
the immediate impact of tariff reductions is to increase imports, minimize trade frauds on import and export
taxes, and increase customs revenues in Vietnam. The Laffer curve theory also proves the same: Vietnam’s tariffs
were extra-high in the past in order to protect domestic production.
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As is evident from the foregoing, tariffs are no longer the principal cause of fluctuations in Vietnam customs rev-
enues. In particular, according to the LASSO regression results, the regression coefficients show the direct impact
of average tariffs (-0.0780206) and the indirect impact of average tariffs (-0.0052129). Against this background,
it may be concluded that tariff reductions will not cause significant fluctuations in customs revenues and will
have a slight impact on the same. It also bears mentioning that although Vietnam’s tariffs have been continuously
reduced in line with a roadmap of Vietnam’s tariff reduction commitments related to international agreements,
the state budget revenues of Vietnam’s customs remain increased over time. This fact shows that the level of tariff
reduction impact on customs revenues has not been elevated to a great extent. The management efficiency of the
customs office presents a decisive factor in securing Vietnam’s customs revenues. Vietnam’s customs office has
continuously promoted modernization, standardization, and harmonization following the international stand-
ards in order to improve the state management capacity on customs in general and the compliance of tax law in
particular. Thereby, significantly reducing the threat of commercial fraud through tax calculation values, transfer
pricing, etc., the country managed to ensure state budget revenues.

Hence it appears that the authorities should not be too concerned about the international integration effects ex-
erted on tariffs on customs revenues in Vietnam. Pursuant to the research results, Vietnam’s customs revenues
are no longer sensitive to the increase or decrease in tariffs. The current customs revenues of Vietnam will largely
depend on the management effectiveness, the level of transparency, modernization, and facilitating the customs
clearance of import and export goods, as well as the ability to prevent trade frauds relating to import and export
taxes. Notably, customs revenues will depend predominantly on the effectiveness in the determination of tax cal-
culated values, the origin of goods and HS codes of Vietnam’s customs. To succeed in these activities, the State
and the Ministry of Finance of Vietnam need to put into effect accurate planning and reasonable investment for
the customs office in terms of facilities and human resources. In order to be transparent, fair, and effective, it is
necessary to deploy the application of information technology extensively within the whole state customs service
and recruit officials with high professional qualifications, proficiency in informatics and foreign languages.
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ANALYZING THE FDI DYNAMICS AND
THE INVESTMENT CLIMATE IMPACTING
THE ECONOMIC DEVELOPMENT OF BSEC

Abstract

The paper concentrates on the analysis of inward and outward FDI in the BSEC countries, their struc-
turing by countries of origin and destination, and how the investment climate (in particular eco-
nomic freedom and economic development) affects the actual FDI influx in the region. The BSEC
countries became considerably attractive for FDI at the beginning of the 2000s, and now they receive
about 4% of the world FDI. All the BSEC countries are net recipients of FDI, but some of them also
actively invest abroad. Most FDI to the region originates in Europe. FDI is the most important for
several small BSEC economies, especially in some periods when they made a significant contribution
to capital formation. Despite a temporary increase in imports, FDI also helped to stabilize the bal-
ance of payments. Most BSEC countries usually outperform average countries worldwide by trade
freedom, low tax burden, fiscal health, financial freedom, property rights, and low inflation. However,
this group of countries is quite diverse by particular indicators. Corruption and excessive regulations
often act as the drawbacks for the investment climate. The overall economic freedom and low tax
burden are the strongest determinants of inward FDI to the BSEC countries. Improving the overall
economic freedom, protecting property rights, and better control over government spending are the
most crucial for stimulating economic growth. Economic growth and trade freedom are less impor-
tant factors for FDL

Keywords foreign direct investments, investment climate, Black Sea Economic
Cooperation
JEL Classification F21, F23, P44, P45

Eanrenoc Cickoc (Ipenis), Koncrannia Japsigy (Iperis)

AHAI3 IMHAMIKM MPAMMX IHO3EM-
HUX IHBECTMLIN TA IHBECTULIMHOIO
KNIMATY, LLIO BMJIMBAE HA EKOHOMIY-
HWUM PO3BUTOK YEC

AHoTaujiA

CraTT4 30cepe/kKeHa Ha aHasIi3i BHyTpilHix Ta 3oBHimHix I1II B kpainax OYEC, ix cTpykTypyBaHHA
3a KpalHaMJM IIOXOJKEHHs Ta IIPU3HAYEHHsS, a TAaKOX SAK IHBeCTMLiHMII KiiMaT (30Kpema
eKOHOMIYHa CBOOOZA Ta eKOHOMIUHMIT PO3BUTOK) BIUIMBAE Ha daxtianuit npuwms I1II B periowi.
Kpaiun OYEC cranu 3naynHo mpusabmvBumy ajst I11I Ha modyarky 2000-x pokiB, i 3apa3 BOHM
OTPUMYIOTh 6/113bK0 4% cBitoBux ITII. Vi kpainu OYEC e unctimu ofepsxysadamu 111, ane pesxi
3 HJX TaKOX aKTMBHO iHBeCTYIOTb 3a KopaoH. binburicte ITII B perioni 6epe cBiit mouaTok B €BpoIIi.
III e HaliBaXX/IMBIIINMY YIS ieKinbKox Manux ekoHoMik OYEC, oco6mmBo B feski mepionn, Ko
BOHM 3pOOVIIV 3HAYHNIT BHECOK y popMyBaHHA Kamitany. Hesaxkaroun Ha TMMYacoBe 30i/IbIIeHH
imnopty, IIII Takox momomornau CTa6iJIi3yBaTI/I IIaTDKHMI 6anaHc. BinpmiicTs kpain OYEC
3a3BMYAll IePeBEpPIIYIOTh CepefHi KpaiHu y CBiTi 3a CBOOOHOI0 TOPTiB/I, HM3BKMUM IOJATKOBUM
HAaBaHTAXeHHAM, icKambHIM 370pOB’ M, GiHaHCOBOIO CBOOOJIOI0, TPaBAMM BIACHOCTI Ta HU3BKOIO
indnaniero. OpHak, 14 rpymna KpaiH JOCUTb pi3HOMaHITHa 3a IeBHMMU NoKasHyKamu. Kopymuisa
Ta HaJMipHe pery/l10BaHH:A YacTO BUCTYMAIOTh Hefo/liKaMy /1 iHBeCTULITHOTO K/IiMaTy. 3araabHa
eKOHOMiYHa cBOOOJa Ta HU3bKE IOfJaTKOBE HABAHTAKEHHS € HAVCMIbHIIIMMM (BaKTOpamy, Lo
BrumBaioTh Ha npami ITII go xpain OYEC. IoninuenHs 3araibHoi eKOHOMIYHOI cBOOOAN, 3aXVCT
IIpaB BJIACHOCTiI Ta KpalMii KOHTPONb 3a JAEP)KaBHMUMM BUTPATaMU € HANBaKIMBIIUMU [/
CTUMY/TIOBaHH €KOHOMIYHOTO 3pocTaHHA. EKOHOMiuHe 3pocTaHHA Ta cBOOOJA TOPTiBIIi € MeHII
BaxmBuMu akropamu ana IIII

KawouoBi ¢cz10Ba npsAMi iHO3eMHi iHBeCTuIi, iHBeCTULiHMIT K1iMaT, YopHOMOpChKe
€KOHOMIiYHe CIiBpOOITHUIITBO
Knacudikauia JEL F21, F23, P44, P45
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INTRODUCTION

BSEC (the Black Sea Economic Cooperation) unites countries of various development levels, with cross-mem-
bership in other blocs, net FDI recipient countries, and countries that are both active recipients and exporters of
investments. The organization consists of both countries located at the Black Sea shore and other neighboring
states interested in cooperation within a wider Black Sea area. Some investment projects are of mutual geopoliti-
cal interest, but competition between the member states also exists. Despite the existence of intra-bloc FDI, most
foreign investment comes from the outside, but still mainly from Europe.

The research on FDI in the BSEC countries mainly concentrates on trends, determinants, and effects of FDI, but
usually, the analyzed countries fall into different groups in another way. And selecting the analyzed period may
also influence the results.

This paper is devoted to the analysis of inward and outward FDI in the BSEC countries. It studies their structure
by origin and destination, the importance for the economy, capital formation and balance of payments, and how
the investment climate (in particular economic freedom and economic development) affects the actual influx of
FDI in the region.

1. LITERATURE REVIEW

Most works related to BSEC dealt with the overall political and economic and political cooperation or trade issues.
Few papers considered investment trends in the entire regional bloc. More studies analyzed FDI in BSEC indirect-
ly: either by addressing individual member states or similar groups of countries consisting partially of the BSEC
states (the CIS, Southeast Europe, etc.).

Handjiski (2009) said that Southeast Europe had lower investment rates and FDI than the new member states of
the EU representing Central Europe and that the investments had started to increase only in the previous few
years there. There were structural disproportions in investment in favor of construction instead of machinery and
equipment, and only a quarter of investments flowed into the tradable sectors. Most FDI covered privatization
and the purchase of existing assets. And a large portion of FDI came from neighboring countries or European
companies. Troyan (2012) noted that the BSEC countries have low investment flows among themselves, which are
considerably less than the investments among the EU countries.

Papazoglou and Liargovas (1997) explained that the results in attracting foreign capital to the BSEC countries de-
pended on proper timing and forms of privatization, progress in liberalization, market size, trade links, and labor
costs. Christie (2003) used a gravity model to find out that FDI in Southeast European countries was lower than
expected, even accounting for GDP and geographical distances from Western countries. The reason was worse
economic freedom when compared to Central Europe.

Glinavos (2005) studied 6 Black Sea countries (Russia, Ukraine, Georgia, Turkey, Romania, and Bulgaria) to
conclude that they lacked foreign investments apparently because of the failed enforcement of the legislative
framework than due to the drawbacks of the legislation itself. At that time, the region suffered from an under-
developed banking system and communications networks, imperfect taxation and privatization schemes, crime,
poor enforcement for intellectual property rights, complex certification procedures, and a weak legal system.
Nevertheless, many countries primarily tried to raise foreign investments by various incentives and establishing a
specialized government agency. Turkey and Bulgaria were more attractive for investments at that time than other
considered countries.

Botri¢ and Skufli¢ (2006) noted the dependence of inward FDI in Southeast Europe on the completion of the
privatization process, trade regime, and infrastructure density. Salavrakos (2006) pointed at the fact that the
Eastern Europe and Black Sea region did not originally have strong economic links with the developed economies,
which later resulted in lower FDI inflows than those in Central Europe. Also, former links to Greek and Turkish
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capital were re-established in some countries of the region. Vlahinic-Dizdarevic and Blazic (2006) explained spe-
cific trends in FDI in Southeast Europe by privatization and tax incentives besides traditional determinants such
as market size, market growth, economic development level, and institutional development progress. Astrov and
Havlik (2008) noted that the improvement of investment climate would require the settlement of existing frozen
conflicts and better political stability in some BSEC countries. Stoian and Filippaios (2008) showed that Greek
outward investments were mostly directed to similar countries with a small market, open economies, the rule of
law, and a high quality of governance.

Anagnostis (2011) summarized the main determinants of FDI: market size, stable consuming expenses, innova-
tion, and the quality of corporate governance. The main specific factors affecting the FDI influx in Central and
Eastern Europe include natural resources, economic reforms, privatization, and access to the EU market. The
negative factors in emerging economies may comprise bureaucracy, corruption, structural weaknesses, country
risks, macroeconomic imbalances, disruption, and effects of the old economic system, weak capital markets, insuf-
ficient knowledge of the local markets, weak banking system, poor legal infrastructure, illegal activities and the
influence of interest groups on privatization, and sometimes negative attitude towards foreign influence.

Veganzones-Varoudakis, Aysan and Baykal (2011) wrote about convergence in the region in 1992-2005 by control
over corruption, the quality of bureaucracy, the law and order, the internal conflicts, and the ethnic tensions. The
researchers also used a sample of developing economies. They concluded that the overall investment // GDP is
positively affected by the quality of administration (control over corruption, quality of bureaucracy, law and or-
der), democratic accountability (civil liberties, political rights, democratic accountability), and political stability
(government stability, low internal conflict, less ethnic tensions).

Gani¢ and Hrnjic (2019) studied Central and Southeast European countries to identify the determinants of in-
ward FDI. They found no signs evidencing the influence of the business regulatory environment (ease of doing
business). Trade openness and low tax rates also do not guarantee attractiveness for FDI. Nevertheless, they sug-
gest that a further increase in FDI may be stimulated by higher economic growth, political stability, integration
with the EU, and reducing business regulation costs.

Lu, Kasimov, Karimov, and Abdullaev (2020) examined the CIS countries in 1998-2017 to prove that the FDI in
the region positively depended on the availability of natural resources, economic freedom, access to the sea, larger
market size, trade openness, enhanced telecommunications infrastructure, and low external debt. They recom-
mended providing better economic freedom, lowering the tax burden and government spending, higher involve-
ment in international trade, investment, and financial freedom.

Anagnostis (2011) summarized the usual effects of FDI: economic revival, GNP growth, export performance, en-
hanced competitive conditions, new technical and managerial knowledge, commercial transparency and open-
ness, improved skills, structural changes in production, and stabilized balance of payments, a transition to the
market economy.

Nevertheless, the correlation between FDI and economic growth was weak since the positive effects of FDI may
be neutralized by production decrease in ineflicient domestic firms. Several years ago, Apostolov (2006) used the
Cobb-Douglas model to prove the effect of FDI on the economic development of Southeast Europe. Later Mehic,
Silajdzic, and Babic-Hodovic (2013) established the positive FDI effect on the economic growth in Southeast
Europe based on the trends in domestic investments and possible inverse causality.

Handjiski (2009) said that FDI stimulated the overall capital formation. Companies with FDI had better produc-

tivity than domestic enterprises. Todorov (2018) provided evidence that in Southeast Europe, FDI leads to higher
economic concentration and thus skewed firm size distribution.
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According to Christie (2003), there was a complementarity instead of substitutability between trade and FDI in
Central Europe. Yet, no significant link between them appeared in Southeast Europe. The reason was the preva-
lence of low-tech investments that did not create strong additional demand for intermediate goods from investor
countries. Astrov and Havlik (2008) noted that a few years before 2006, Azerbaijan experienced current account
deficits because of oil industry equipment imports financed with FDI. However, the growth of oil revenues result-
ed in a surplus later. A similar situation with FDI affecting imports of investment goods took place in many other
Black Sea region countries.

2. AIMS

The article aims to study the FDI dynamics in the countries being a part of the Black Sea Economic Cooperation
and the impact exerted by the investment climate on economic development.

3. METHODS

The scientific-theoretical and methodological basis of the research was formed by the following methods: pub-
licity and system analysis, by classification, coefficient analysis, financial, economic and statistical analysis, and
correlation and regression analysis.

Theresearch used an analysis of the statistics provided by the United Nations Conference on Trade and Development
(UNCTAD) and the International Monetary Fund (IMF) to assess trends in FDI in the BSEC countries. The data
was analyzed in different periods of time by individual BSEC members, countries of origin of investments. Close
attention was paid to both inward and outward FDI. Besides the absolute values, the share of the BSEC countries
in the global FDI was discussed. Also, several ratios were used to assess the impact of FDI on economies:

« FDI/GDP - important to the economy in general;

» FDI/gross fixed capital formation (GFCF) - important to capital formation;

« inward FDI/imports - a direct negative effect on the trade balance;

« inward FDI/trade deficit - the ability to finance the trade deficit with less volatile capital inflows;

« income payments/FDI liabilities — the efficiency of investments for foreign investors;

« income payments minus reinvested earnings/FDI liabilities — a negative effect on the primary income balance.

Economic freedom indicators are used to assess the investment climate and its structural differences in the BSEC
countries.

The time series of economic freedom and GDP growth are then analyzed using correlation analysis to check their
relationship with inward FDI/GDP in each BSEC country in 1995-2018, although the analyzed period is shorter
for some countries if the data for some years is not available. Correlation analysis is then used to find out the re-
lationship between economic freedom sub-indices and inward FDI/GDP and GDP growth in all BSEC countries
in 2011-2019. Regression analysis is used to create models for inward FDI/GDP and the GDP growth, which may
both depend on the investment climate.

4. RESULTS

After the economic downturn in the 1990s, the share of the BSEC countries in the global inward FDI increased
mainly in 2003-2008 (Table 1). As for Bulgaria and Romania, it was also a period when they were on their track
to accession to the EU. The 2008-2009 crisis negatively affected investments in most BSEC countries. And the
hybrid war was another negative circumstance that affected FDI both to Russia and Ukraine. Azerbaijan had the
highest volatility in the inward FDI.
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Table 1. Trends in the BSEC countries’ inward FDI, %

Source: UNCTAD and authors’ calculations.
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Albania : : : : : : :
Armenia
Azerbaijan
Bulgaria . . .
Georgia nodata g 26 74 19 12
o Fria e P P T P
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Few BSEC countries actively invest abroad (Table 2). Russia became an active source of FDI since 2003-2007,
Azerbaijan - in 2003-2004 and since 2012, Greece - in 2006-2007 and Turkey - in 2012-2015.

Table 2. Trends in the BSEC countries’ outward FDI, %

Source: UNCTAD and authors’ calculations.

Outward £ 1992-1996 = 1997-2001 . 2002-2006 = 2007-2011 = 2012-2016 2017 = 2018
. i no data i no data no data
Abema ... avalable  available  avaiable O 020 008 008
Armenia hodata  nodala 003 . 0.31 014 1 0.02 ~0.01
Azerbaijan hodata - nodata 439 193 1175 256 176
Bulgaria ~0.04 10,03 1033 1.66 1.38 10.36 10.39
i no data {no data

i available : available

i no data
: available

Serbia nodata  nodata . nodata (g7 1.80 10.20 042
B
Ukraine o, 007 015 170 0.01 ~0.01
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Table 3 shows the FDI stocks and the key countries of origin and destination of FDI in the region. The Netherlands
is an important investment hub in most BSEC countries. Switzerland, the United Kingdom, Germany, and Russia
are also important sources of FDI. There are also investment links between neighboring or proximate coun-
tries (from Greece to Cyprus and Albania, from Azerbaijan to Georgia, from Serbia to Montenegro, Bosnia and
Herzegovina, between Turkey and Azerbaijan, etc.). But sometimes, the data may differ in various sources.

Table 3. The main sources of FDI in the BSEC countries in 2018, %

Source: Coordinated Direct Investment Survey (2020) and authors’ calculations.

Country slt%vc\:llig,’{gllﬁ Shares in the inward FDI, % gt%tggf% ':)?rl.’ Shares in the outward FDI, %
Abania 78 R et T2 e v os6 YO
Armenia 5.1 ;Igussian Federation — 34, United Kingdom 023 f;{(\)/gga;ii 5426,

i S 7 S I - T
Bulgaria  ~ 49.0  TheNetherlands - 18, Austria -9 ... nodataavailable —
Georgia 18.3 %ﬁé?;g?g‘?&g_zabumted Kingdom — 14, The no data available —

: : : : Cyprus — 26,
Volova 37 fpesanfedgaton =2 TheNemenando no qataavalable -
Romania 92.9 %L?Jit’r\::tb(ig??tglsy_}g' Germany — 13, no data available —

. Bshamas-10 ~=rw=  ‘TheNetherlands-12

i Bosnia and Herzegovina — 26,

Serbla /%98 TheNetherlands—19, Austria — 11 %8 Montenegro- 21, Slovenia - 15

: : The Netherlands — 18, Russian Federation : The Netherlands — 40, United
Turkey 1032 Ly T 4445 Kingdom-9
Ukraine f 21.9 i The Netherlands — 24, Switzerland — 12, no data available L

As for the importance of FDI in the BSEC economies (Table 4), Albania, Georgia, and Serbia largely depend on
incoming FDI. Larger economies of Russia, Turkey, Ukraine, and Greece depend much less on them. But histor-
ically FDI accounted for 45% of the country’s GDP in 2003 in Azerbaijan, 28% GDP in 2007 in Bulgaria; 98%
GFCF (gross fixed capital formation) in 2007 in Bulgaria, 85% GFCF in 2003 in Azerbaijan, 71% GFCF in 1998
in Armenia, 67% GFCF in 2007 in Georgia, 64% of GFCF in 2000 in Moldova, 40% GFCF in 2005 in Ukraine,
38% GEFCF in 2004 in Romania, 19% GFCF in 2007-2008 in Russia and 14% GFCF in 2017 in Greece. This means
that in some years, FDI will become a significant driver of the economy in most BSEC countries. In comparison
to the GDP, Azerbaijan, Russia, and Georgia invest abroad relatively more. Other BSEC countries are much less
involved in outward FDI.

Table 4. Importance of FDI for the BSEC economies

Source: UNCTAD (2020).

Country i Inward FEJZIEA GDPin ;| Inward FDI, % GFCF : Outward FDI, % GDP : Outward FDI, % GFCF
: : in 2017 : in 2018 : in 2017

Albania :8.46 :34.8 :0.54 :0.79

Ammenia 0202 1250 =009 1 R
Azerbaijan 309 298 3B 28B4
Bulgaria 38 222 080 329
Georgia o T 223 b 20T 802
Greece OB BB 953 i 222
Moldova o iZ38 i 22 052t O
Romania o 289 B e OO0 020
Russian Federation © 0.82 Tk 2491998
Serbia 182 1339 o4 20
Turkey o189 D AT 03
Ukraine :1.89 :14.5 :0.00 :0.04
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The research used the analysis of the statistical data provided by the United Nations Conference on Trade and
Development (UNCTAD) and the International Monetary Fund (IMF) to assess the trends in FDI in the BSEC
countries. The data was analyzed across the time, by individual BSEC members, countries of origin of invest-
ments. Careful consideration was given to both inward and outward FDI. Besides the absolute values, the discus-
sion addressed the share of the BSEC countries in the global FDI. Also, several ratios were applied to assess the
FDI effects for economies:

« FDI/GDP - important to the economy in general;

« FDI/gross fixed capital formation (GFCF) - important to capital formation;

» inward FDI/imports - a direct negative effect on the trade balance;

» inward FDI/trade deficit - the ability to finance the trade deficit with less volatile capital inflows;

« income payments/FDI liabilities — the efficiency of investments for foreign investors;

« income payments minus reinvested earnings/FDI liabilities — a negative effect on the primary income balance.

Economic freedom indicators are used to assess the investment climate and its structural differences in the BSEC
countries.

Besides a positive effect on a country’s GDP and capital formation, GDI may increase imports and investment in-
come payments abroad (Table 5). In Azerbaijan, Albania, Georgia, and Serbia, FDIs generate a stronger additional
demand for imports if compared to Greece, where their contribution to its imports is minor. On the other hand,
FDI is a better way to offset trade deficits in those countries where imports exceed exports since the portfolio and
other investments are usually more volatile. In Romania, FDI is the principal tool to cover the trade deficit. In
several other BSEC countries, it covers about half of their trade deficits.

Table 5. The effect of FDI on imports and income payments, average values in 2010-2019, %

Source: Authors’ calculations based on the Balance of Payment Statistics (2020).

Income payments minus

Country In‘iﬂr’r?;;grl:tg” Inwarg;fli)cli{ trade :Inclt:)B'}e“gglylm:gts/; rein\{:%sltﬁgb?ﬁ{w:gs/
Albania 179 1483 137 118
Armenia 69 197 42 L :
Azerbaijan 1203 _ no data available nodata available i nodataavailable
Bulgaria 49 - no data available 44 440
Georgia 151 594 6.5 40
Greece 33 378 204 2
Moldova 52 11.0 55 440
Romania 56 832 49 I L
Russian Federation 96 . no data available 123 84
Serbia 116 1561 55 28
Turkey i5.4 :451 ‘1.8 (1.6
Ukraine 57 467 57 .

The highest FDI efficiency for investors is in Russia (12.3%). But considering the structure of FDI by countries of
origin, one can assume that a lot of FDI in Russia is actually of Russian origin incoming through foreign inter-
mediary companies. And therefore, it can be a form of a capital flight which also may take place in some other
countries. The lowest ratio of income payments to FDI liabilities (0.1%) is seen in Greece because of the negative
values during the period of a severe debt crisis. However, the indicator improved in 2014, and in 2019 it was 3.2%.
Turkey also has a relatively small ratio with a flat trend. But since some of the income is reinvested, a more sig-
nificant indicator for a recipient country would be income payments minus reinvested earnings/FDI liabilities.
Russia, Ukraine, and Romania have the largest ratios for income payments that are not reinvested.

Georgia, Bulgaria, Romania, Armenia, and Azerbaijan have a relatively better score by economic freedom index
(out of 180 countries), while Ukraine and Greece lag behind. But rankings differ by particular indicators and
subindices (Tables 6-7). All the 12 BSEC countries have better than average trade freedom and lower than average
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tariffs, which may favor creating international production chains. Almost all the countries have better than the
average situation by tax burden, fiscal health, financial freedom, property rights, and inflation. Most countries
perform relatively better through business freedom, public debt, judicial effectiveness, investment freedom, and
GDP growth. Only about half of the countries have better than the average score by monetary freedom, govern-
ment spending, labor freedom, and government integrity. The latter indicator, which is closely related to the ab-
sence of corruption and excessive regulations, is, apparently, a weakness in most cases.

Table 6. Investment climate indicators of the BSEC countries

Source: The Heritage Foundation (2020) and authors’ calculations.

: Economic | GDP Public Income : Corporate :

Country . freedom, = growth Inflation debt (% of Tariffrate (5, ate  tax rate burden %
‘world rank = rate (%) (%) ppy (A (%) = (%)  of GDP S
Albania o 3B 4182 ....20 ;68-6 08 2B L I
Armenia 34 5028 25 1485 22 ... 20 ... 208
Azerbaijan 44 1352 .23 194 52 .2 20 183
Bulgaria .36 .. 32 .26 .20.5 A8 10 A0 2T
Georgia .12 . 4708 .26 445 07 20 A5 2T
Greece  ....100 .. 12098 .08 183.3 A8 A2 28 394
Moldova 87 4 31 274 35 12 12 332
L T T Wt e — 11
Rus3|an Federathr}uzgé} ........... 12334 29 14.0 :3.6 13 :20 2242.
Sebia 65 4354 20 543 6 10 S . 3680
Turkey TN 2567 163 1291 35 .38 22 .28
Ukraine AL S 3201 109 . 63.9 A9 20 18 342
Global average i — :3.1 :4.8* :56.9 :5.9 :28.1 1237 i21.7

Note: * — without Venezuela.

The investment climate trends should also be considered. For example, in 2020, the overall economic freedom
score improved by 8.9 in Russia, by 8.3 in Azerbaijan, by 8 in Ukraine, by 6 in Serbia, and by 5.9 in Greece in
comparison to 2015. Only minor improvement took place in Turkey and Albania (by 1.2).

Table 7. The economic freedom subindices of the BSEC countries, score

Source: The Heritage Foundation (2020) and authors’ calculations.

7] - - :
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Albania 571 {33 388 859 1746 186.3 1657 521 181.2 884 70 ‘70
Armenia 607 541 434 849 806 688 8 725 76 806 75 70
Azerbaijan 671 539 387 88 63 992 808 662 698 746 70 60
Bugaria 642 454 442 903 661 992 626 681 857 84 70 60
Georgia  : 68. 6' 579 648 871 736 944 853 763 783 886 80 70
Greece 57 486 5.2 59 315 80 737 52 794 814 55 50
Moldova 605 317 372 841 7.6 9.2 681 37 72 78 55 50
Romania 725' 561 551 903 704 856 586 63 781 864 70 50
ﬁé‘j:‘rg’t‘ion §568 444 413 885 638 987 802 521 682 778 30 130
Serbia 554 468 44 837 497 941 726 669 807 78 70 50
Turkey 574 537 446 767 641 81 67 492 661 78 70 60
Ukraine 475 422' 379 814 472 839 613 483' 63 8l2 35 30
Sv'gfjée 566 451 438 773 660 691 633 594 746 738 572 490
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The correlation analysis in Table 8 shows that FDI depends on the recipient country’s GDP in Georgia, Russia,
Romania, Ukraine, Bulgaria, and possibly Moldova, where the significance of the correlation is marginal. There
is no significant correlation with the world GDP growth and the EU-28 GDP growth, which does not prove the
effect of GDP growth in all potential countries of origin of FDI. There is a positive effect of economic freedom in
the recipient country in the case of Albania, Ukraine, and Georgia. And there is a negative correlation between
economic freedom and inward FDI in Greece. Therefore, the analysis of time series by countries shows that eco-
nomic growth and economic freedom in a recipient economy attract FDI only in some cases. Nevertheless, the
overall correlations between inward FDI/GDP and the recipient country’s GDP growth were 0.51 in 2018 and
between inward FDI/GDP and economic freedom - 0.41. This means that despite short term positive effects of ac-
celerating economic growth and improvement of economic freedom in a country are not guaranteed, investments
flow relatively more to those BSEC countries which perform better by this indicator, at least recently.

Table 8. Correlations between inward FDI/GDP (%) and GDP growth (%) and economic freedom
(score) in 1995—2018

Source: Authors’ calculations based on UNCTAD (2020) and the Heritage Foundation (2020).

Counry  Dogisstic  Domestc wogooe, 28 Eeomomic  Economi
Albania ~0.16 —0.21 ~0.20 ~0.37 1091 1088
Armenia o1 028 000 008 005 021
Azerbaijan o004 016 o2 o 038 037
Bulgaria 037 044 032 o6 o3 007
Georgia o060 o054 029 o019 04 038
Greece o6 o012 002 003 -0.36 066
Moldova 03 o015 022 o3 10.23 036
Romania o046 033 03 021 014 033
Russian Federaon 052 048 o3 —008 010 —0.03
Sebia o5 012 014 005 o2 001
Tukey o004 03 o2 002 o008 012
Ukraine 043 049 o017 012 058 o2

Table 9 shows the effect of economic freedom on incoming FDI and GDP growth (significant correlations are
more than 0.2) in all the BSEC countries. In most cases, the subindices influence them both with no and lyear
lag. Contrary to common sense, property rights and trade freedom do not strongly influence inward FDI. The
overall economic freedom and low tax burden are the most significant factors of inward FDI to the BSEC coun-
tries. When it comes to the effect on the GDP growth, labor freedom and monetary growth are not significant
factors. Instead, overall economic freedom and better control over government spending are the most crucial for
stimulating economic growth.
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Table 9. Correlations between inward FDI/GDP (%), GDP growth (%) and economic freedom
subindices (score)

Source: Authors’ calculations based on UNCTAD (2020), World Economic Outlook (2020) and the Heritage Foundation (2020).

Indicators Inward FDUGDP, e | %%:1332%%“, | R g
: 2011-2018 : - : 2011-2019

Overall economic freedom score 0.42 0.44 0.42 0.45

Property rights —003 77777777 —008 77777777 031 777777777 022 77777
Government integrity 022 015 028 036
Tax burden 043 045 028 027
Government spending 030 033 047 042
Business freedom 030 036 o 021
Labor freedom 037 777777777 041 777777777 013 777777777 014 77777
Monetary freedom 034 038 0.04 0.08
Trade freedom 019 016 016 020
Investment freedom 030 031 033 oM
Financial freedom : 037 777777777 : 036 777777777 : 028 777777777 : 033 77777

The final regression model (R*=0.28, the number of cases — 96, all the regression coeflicients are significant) for
inward FDI/GDP (IFDI) includes overall economic freedom (EF) index score and low tax burden (TB) score:

IFDI= -13.65+0.114EF+0.128TB. 1)

The final regression model (R?=0.31, the number of cases — 106, all the regression coeflicients are significant) for
inward GDP growth (GDP) includes property rights (PR) and control over the government spending (GS):

GDP= -5.75+0.078 PR+0.091GS. ()

This means that various initiatives to improve economic freedom and taxation decrease can attract FDI to the
BSEC countries. Notably, improvement control over government spending and protecting property rights is cru-
cial for economic growth.

CONCLUSIONS

The BSEC countries became quite attractive for FDI at the beginning of the 2000s and now receive about 4%
of world FDI. All the BSEC countries are a net recipient of FDI, but some also invest abroad actively (Russia,
Azerbaijan - by the absolute values and relatively their GDP; Turkey and Greece - by the absolute values on-
ly). The Netherlands, Switzerland, United Kingdom, Germany, and Russia are the main investors in the region.
Sometimes, investments are related to capital flight and neighboring countries.

Albania, Georgia, and Serbia mostly depend on incoming FDI, while larger economies are more self-sufficient
in investments. Occasionally, significant inflows of FDI occurred in almost each BSEC country, which made
a crucial contribution to their capital formation. FDI also contributed to an increase in imports, especially in
Azerbaijan, Albania, Georgia, and Serbia. On the other hand, FDI also helped to make trade deficits less vulner-
able to sudden stops of other capital inflows. The BSEC countries vary a lot by FDI efliciency for investors and by
the earnings reinvestment ratio. For example, in Russia, FDI generates outflows of income paid (less reinvested
earnings) to at least nominally foreign investors, which is equivalent to almost 4% of its FDI liabilities.

Georgia, Bulgaria, Romania, Armenia, and Azerbaijan are the best performing countries by economic freedom
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index in the region. And despite some drawbacks, Russia, Azerbaijan, Ukraine, Serbia, and Greece had the fastest
pace of improvements by economic freedom. Most BSEC countries usually outperform average countries world-
wide by trade freedom, low tax burden, fiscal health, financial freedom, property rights, and low inflation. But
this group of countries is quite diverse by particular indicators. Corruption and excessive regulations is often a
drawback of the investment climate.

Accelerating economic growth and improvement of economic freedom do not guarantee an increase in FDI in-
flows in each particular case. But the overall economic freedom and low tax burden are the most significant fac-
tors of inward FDI to the BSEC countries. Improving the overall economic freedom, protecting property rights,
and better control over government spending are the most crucial for stimulating economic growth. Trade free-
dom seems to be a less important factor both for attracting FDI and economic growth.
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MAIN TOOLS OF INTEGRATED MARKETING
COMMUNICATIONS OF BANKS

Abstract

The question of the essence of the main tools of integrated marketing communications in the activ-
ity of banks of Ukraine is investigated. Their introduction in the management of Ukrainian banks is
becoming relevant nowadays. Influence of such factors as intensification of competition; penetration
of foreign banks into the Ukrainian market; expansion of the scope of banks’ activities determine
the search for effective tools of integrated marketing communications. The purpose of the study is
to substantiate and systematize theoretical and methodological approaches to the application of the
main tools of integrated marketing communications of banks. The object of research is main tools of
integrated marketing communications in the activities of banks. The theoretical basis of the study is
the theories and marketing concepts of scientists. The results of the study allowed to determine the
essence of such concepts as «marketing tools», «tools», «tools of marketing communications». The
main tools of integrated marketing communications of banks as the most effective tools in modern
market conditions are highlighted. Their use plays an important role in forming a positive image of
the bank. Features of application of the main tools of integrated marketing communications for pro-
motion of banking products and provision of banking services are considered.

activity of banks, banking marketing, marketing tools, marketing
complex, components of marketing complex
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OCHOBHI IHCTPYMEHTHM IHTEFPOBAHUX
MAPKETUHITOBUX KOMYHIKALIA BAHKIB

AHoOTAaLiA

JocmikeHo TNUTaHHA CYTHOCTI OCHOBHMX iHCTPYMEHTIB iHTEITPOBaHMX MapKEeTHMHIOBUX
KOMYHIKaIIiil B Ais/IbHOCTI 6aHKIB YkpaiHn. 3ampoBa/pKeHHs IX B yIpaBIiHHI sUIbHICTIO GaHKIB
YkpaiHy HabyBa€ aKTyaJlbHOCTi B YMOBaX ChOTOfeHH:A. Brmue Takux akTopis, sK 3arOCTpeHHS
KOHKYPeHIIil; IPOHVKHEHHSA Ha PUHOK YKpaiHV iHO3eMHIX 6aHKiB; po3MMpeHHA chepy JiAmbHOCT
6aHKiB 3yMOB/IIOIOTb ITOIIYK e()eKTHBHIIX IHCTPYMEHTIB iHTErpOBaHIX MapKe TMHIOBIX KOMYHIKAIIiiL.
MeTot0 JOCTiIKeHHs € OOIPYHTYBaHHS i CCTeMaTy3allisl TeOPETUYHO-METOOMOTIYHNX Mi/IXO/iB
JUIA 3aCTOCYBaHHA OCHOBHVX iHCTPYMEHTIiB iHTeIpOBAaHMX MapKETMHIOBMX KOMYHiKalliii 6aHKiB.
OO6’eKTOM [OCTIKEHHSI € OCHOBHI iHCTPYMeHT) IHTerpOBaHMX MAapKeTHHTOBMX KOMYHIKaliil B
misnpHOCTI 6aHKiB. TeOpeTMYHUM IIPYHTAM JOCTIIKEHHS € Teopii Ta MapKeTHHIOBI KOHI|EMIIii
HAyKOBIiB. PesynbTaTu [OCHPKEHHA [O3BOMMIM BM3HAYUTY CYTh IIOHATH “iHCTPYMEHTH
MapKeTHHTY', “IHCTpyMeHTapiit, “IHCTpyMeHTapiil MapKeTMHTOBMX KOMYyHiKaniit”. BuokpemaeHo
OCHOBHI iHCTPYMEeHTH iHTErpOBaHMX MaPKETMHIOBMX KOMYHiKallilt GaHKiB 1K Hal101/1b111 epeKTUBHUX
iHCTpyMeHTIB y CyYacHMX yMOBaxX pMHKY. 3aCTOCYBaHHA iX 3aliMae BaXIMBY poib y GOpPMyBaHHI
HOSUTUBHOTO iMimKy 6aHKy. PO3D/IsIHYTO 0COOGMMBOCTI 3aCTOCYBAHH OCHOBHMX IHCTPYMEHTIB
iHTerpoBaHMX MapKeTVHIOBMX KOMYHIKAIIiil /11 TPOCyBaHHs OaHKIBCHKMX IIPOAYKTIB Ta HAaffaHHs
6aHKIBCBKVIX MOCTYT.

HiANbHICTb 6aHKiB, 6aHKIBCbKIUIT MapPKETUHI, MAPKETVHIOBI
IHCTPYMEHTHU, KOMIIJIEKC MaPKETUHTY, CK/Ia[{0Bi KOMIITIEKCY
MapKETUHTY
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BCTYI

CyuacHi TeH/jeH1Ii1 pO3BUTKY eKOHOMiKM BIUIMHY/IU Ha BCi cepy TOCIIOfapIOBaHH, B TOMY YUC/T i Ha 6aHKiBCBKY,
3MYLIyI04YM OQaHKM aJaliTyBaTUCh O PUHKOBMX 3MiH. CbOTOfIHI aKTya/IbHUM € Te, 06 B YMOBaX PUHKY, 6aHKM
MOITIM BUCTOATM y KOHKYpPeHTHii1 60poThbi i mpu umpoMy GopMyBaTy HO3UTHMBHMIT IMIpK Ta penyTauiio,
peanisyBatu NpuMOYTKOBY [is/IBHICTb. 3alpOBaj>KeHHS IiHTETPOBaHMX MapKETMHIOBUX KOMYHiKalliil B
ylpaBiiHHi fisnbHicTIO 6aHKiB YKpaiHy HabyBa€e aKTya/IbHOCTi B YMOBaX CbOTO/ICHH S, OCKi/IbKM BIINB TaKMX
(dakTOpiB, K IOLVPEHHS KOHKYPEHIil; IPOHNKHEHHS Ha PUHOK YKpaiHM iHO3eMHUX 6aHKiB; pO3MIMpEHHA
HisIIBHOCTI 0OaHKIB 3yMOBNIOIOTH TOIIYK e(eKTMBHMX I{HCTPYMEHTIB iHTErpOBaHMX MapKeTMHTOBMUX
KoMyHiKariit. CporofHi iHTerpoBaHi MapKeTMHIOBi KOMYHiKalil BifirpaloTh Ba)X1UBY ponb y GpopMyBaHHI
imMifKy 6aHKiB, mijBUIIeHH] epeKTMBHOCTI IX MapKeTMHTOBOI is/IbHOCTI.

Ins ycmimzoi AispHOCTI B yMoBax “pMHKY IOKYIIS’, BUPOOHMKY He JOCTaTHbO CTBOPUTU SIKICHUIL
IPOAYKT, KU1 BiJJIIOBiZae MONNUTY CIIOXKMBa4a, BU3HAYMTY HAa HHOTO IPUITHATHY LiHY i 3abe3mednTn itoro
JOCTYIHICTD. Y 6aHKiBCHKiil AiANMBHOCTI cUTYawLis e 6iIble YCK/Ia[HIOETbCA TOMY, 10 OaHKiBCBKMII IPOAYKT
He Ma€ KOHKYPEHTHUX IlepeBar, BIacTUBMX (isuyHMM ToBapaM (OpuriHajibHa AKIiCTb, ACKpaBe yIaKyBaHHS,
HeTpajuiiitHa po3dacoBKa To1110). JJoCATHEHH yCIiXy B 30yTi 0aHKiBCHKMX PO YKTiB MOXK/TMBE JIMIIIE 32 YMOBU
“mpocyBaHHS CBOIX IIPOAYKTIB HAa PUHKY Kpalle i epeKTUBHille BiZi KOHKYPeHTIB i Tofi, Koy 6aHK CTBOPUTD
aTMocdepy B3a€MOPO3yMiHHS i JOBipM MK HMM i K/ITi€HTaMM, HOCepefHUKAMMI i iHIIMMY TapTHEPaMM II0
MapKeTVHTOBII AisbHOCTI, chopMyeE CBiil iMiK. 3pobuTH Ije MOXKHa BBa>kae baxaHOBa IIJIAXOM 3aCTOCYBaHHS
BCiX iHCTPYMEHTIB KOMII/IEKCY NPOCYyBaHHs MPOAYKTY Ha puHOK [1, c. 43]. Lle i 3ymoBiioe 3scyBaHHs poi
iHTerpoBaHMX MapKeTMHIOBMX KOMYHiKallijl 0aHKiB Ta BUOKPeM/IEHHS iX OCHOBHUX iHCTPYMEHTIB.

1. NITEPATYPHUWU Ornaa

Ck/1aJioBi KOMIUIEKCY MapKeTMHTY JOCTifKyBaayu OaraTo HaykoBuiB: IlaBnenko, PemiernikoBa, [oHuaposa;
JTrotnit, Comopka; Xpa6aTMH, ABopcbKa; I[i6p0Ba; BacunbeBa, KosbMenko, lIIkonbHKK Ta iH. Y HMpaliax aBTOpiB
POSIVIAHYTO Pi3SHOBMUIM iHCTPYMEHTIB MAapKETMHIOBMX KOMYHiKallill, 3a IX CIPSAMYBaHHAM Ta XapaKTepoOM
BIUIMBY Ha Ii/TbOBY ayAUTOPiI0, B KOHTEKCTi OaHKiBCHKUX IIPOAYKTIB, 3a crenndivnnMy Metogamu i popmamu
MapKeTMHIOBOI AisyIbHOCTI abo mepepmadi indopmanii [3, c. 162, 14, c. 17]. HeBupimeHnumy 3annuuiaroTbcs
NNUTaHHA BMOKPEMJIEHHS OCHOBHUX IHCTPYMEHTIB iHTerpOBaHUX MapKEeTUHIOBMX KOMYHiKalill.

PosrisiHeMo pisHi mifXonu aBTOpPiB O[O0 CKIafOBMX KOMIUIEKCY IPOCYBaHHA.

JTrotmit, Comopka BBa)KaloTh, 110 TAKMMIU OCHOBHUMM iHCTPYMEHTaMU MPOCYBaHHS GaHKiBCHKUX MPOAYKTIB
i mocnyr e: pexkimama, ocobucTuil (IIlepcoHanbHMIT) MpopaXK, mpomaraHaa (public relations), cTumymioBaHHSA
IPOAaXiB, MPSAMUIT MapKeTUHT [7, c. 422].

XpabaruH, SIBopcbka OOIPYHTOBYIOTD, 110 iHCTPYMEHT) MapKETMHIOBUX KOMYHIKaIlill MOAi/IAI0THCS Ha:

e OCHOBHI, 0 SIKMX HaJIe>KaTh peK/laMa, CTUMY/IIOBaHHS 30yTy, IIePCOHAIbHUI POfAXK, Ma0/IiK pUIeNIIH3
(3B™13KM 3 rPOMAZICHKICTIO) Ta MPSAMMUI MapKETVHT;

e CUHTETMYHI a00 MNONOMIXHI, MO SAKMX BIHOCATBCA BUCTABKU Ta APMapKy, CIOHCOPCTBO, 6peHJII/IHF,
iHTerpoBaHi MapKeTMHIOBI KOMYHIiKallil B MicI|IX IPOfa’Ky, MapKeTUHT IOfii [6, c. 245].

[libpoBa mepeKkoHye, 110 y Cy4YacHiil KOHLNIil MapKeTUHIY O iHCTPYMEHTIiB MapKeTMHIOBMX KOMYHiKaIlii
HaJIe)XaTh, KpiM TpagMuiiiHux (pekmamm, ocoOMCTOro MpOAaKy, CTUMYTIOBaHHS 30yTy, MabmiK pieiiHs),
TAKOXX CHHTeTMYHI (MpsAMMIl MapKeTVMHT, CIIOHCOPCHKNUII MapKeTMHI TOIIO), sAKi € abo caMOCTiIfTHMMMK
dbopMaMu MapKeTMHIOBOI AifAMbHOCTI, a60 cykynHicTio crienndivHnx MeTofis i dopm nepemaui inpopmarii.
Taki MapkeTMHIOBi KOMYHiKalii Bipi3sHAIOTbCA BApTICTIO, XapaKTepoM BIUIMBY Ha LiTbOBY aygUTOpil Ta
CIIpSAIMOBaHi Ha BUpIiLlIeHHSA Pi3HUX KOMYHIKaTMBHUX 3aBHaHb [3, c. 162]. Y 6aHKiBCBKill fisA/MIbHOCTI HAyKOBII
POSITIAMIAIOTD 1l i MEeIeHATCTBO it 671aroifiHicTh, OpraHisaniiiHy KyabTypy Ta iHIIi.
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Hikirin, IBanoBa, Bpityenko, MoMOT BM3HauyaloTh, IO “MeLEHATCTBO i OmaropiiiHicTh - 3acobu 6isHec-
KOMYHiKal[iil 6aHKy, sIKi BUPa>KaloTbCs y (iHAHCOBIN, MaTepianpHii Ta iHIIiM mifATpUMI 6aHKOM 3aXOfiB,
B OCHOBi SIKMX — MalOTh MOpPaJIbHi L[iHHOCTI, fIKi BioOpa’kaloTh IparHeHHs O CIIPaBe[IMBOrO COL[iaTbHOTO
YCTpOIO, 1O TYMaHHOCTI, rapMOHil, i KoHconmiganii B cycminbeTsi. PisHoBug sosHimaboro PR” [10, c. 204-205].
ITorom>xyeMoch 3 TUM, 10 MELEHATCTBO J1 O/IarofiifHiCTh MAaOTh y CBOIIl OCHOBI Oflep>KaHHs He KOMepLiftHOI
BUTOJI.

Xapuyk 3alleBHA€E, IO CbOTO[HI OpraHisaliliHa Ky/JIbTypa Ma€ OpPi€HTYBaTUCh fAK Ha MiIBULEHHA SAKOCTI
0aHKiBCHKUX MMPOAYKTIB i HOCYT, Tak i Ha 30i/IbIIEHHs peanisalil HIPOAYKTIB i TOC/IYT, 3arajibHy KalliTanisalio
aKTMBIB, aJjalTallil0 [0 YMOB 30BHIIIHBOTO CEpPEeJOBMUINA, a TAKOX CIPUATH PO3BUTKY OpeHAy, TOOTO
JIOBeleHHs iHAMBIyaTbHOCTI OPeHY /10 3arajIbHO KOPIOPAaTUBHUX LjiHHOCTel. ]e B cBOIO 4epry mpusBesie Jo
3a1liKaB/IeHOCTi KO>)KHOT'O OKPeMOTO IpaljiBHMKa B YCIILIHI {isIbHOCTI 6aHKY. [I/151 1bOro moTpibHa MOTMBALIis
nepcoHany [5, c. 335].

2. META AOC/NIAXKEHHA

Merol0 [OCTimKeHHs1 € OOIPYHTYBaHHs 1 cucTeMaTusallisi TeOPeTMYHO-METOHONOTIYHMX MiAXOXIB [Is
3aCTOCYBAaHHS OCHOBHMX IHCTPYMEHTIB iHTerpoBaHMX MapKeTMHIOBMX KOMYHIKaliil B His/IbHOCTI GaHKIB.
3aBaHHA: BUOKPEMMTM OCHOBHI IHCTPYMEHTM iHTETpOBaHMX MapKeTMHIOBMX KOMYHiKauiii OaHKiB Ta
PO3KpUTH IX pO/Ib B 6aHKiBCBKiil [§isI/IBHOCT].

3. TEOPETUYHE NMIATPYHTA

TeopeTHYHUM HiAIPYHTAM HOCHI[)KEHHSA € Teopil Ta MapKeTMHIOBI KOHILeMNIii HayKoBLiB. JocmimxeHHsd
iHCTpyMeHTiB 6aHKiBCHKOTO MapKeTUHTY JOLi/IbHO 3/i/ICHIOBATY 3 3ara/IbHOIPUITHATIMY MapKeTHHTOBUMU
KoHIenuisasMu. Bacunbesa, Kospmenko, IllkonpbHMK Ta iH. 3a3HayaloTb, IO IIepeAyciM Cifi 3BepHYTHU
yBary Ha CK/IaloBi MapKeTMHIOBOI IOTITUKY, a caMe: ‘MapKeTMHIOBMiT Mikc’, abo 4P: price (uina), product
(mpopyxT), promotion (mpocyBanHs, guctpub’ouis), place (micue). CykymHicTp KX 4OTUPbOX (DAKTOPIB €
OCHOBOIO OYZIb-51KOI MapKeTMHIoBoOI cTpaTerii. KoxkHa ckajoBa “MapKeTMHIOBOTO MiKCy MICTUTb KOMIIIEKC
3aco0iB, peleBaHTHMX A Ii akTyanmizauii. TakuMm 4MHOM, IHCTPyMeHTM OaHKiBCBKOTO MapKeTMHTY CIif
po3rsAfaT! B KOHTEKCTi OaHKIBCBKMX NPOAYKTIB, IX IIiH, BUBeJEHHs Ha PUHOK i KomyHikauin [14, c. 17].
ABTOpYM BM3HAYaIOTh 3ac00M OAHKIBCHKOTO MAapKEeTUHTY, 5Ki € TPagyIitHUMM /I KOHILENIil MapKeTMHTOBOTO
MiKCy, TOOTO € eeKTUBHUM 3aCOO0M 3i/ICHEHHS MapKeTVHIOBOI cTpareril i JOCATHEHHs BifNOBIZHUX Liijieit
6ankoM. OffHaK NPy 3aCTOCYBaHHI OKpeMHUX 3ac0o0iB GAaHKIBCPKOTO MapKeTMHIY HeOOXiHO maMsTaTy mpo ix
crienudivnicTs [14, c. 22].

ITaBnenko, PemerHikoBa, [oH4apoBa BBa)kKaloTb, L0 KOMIUIEKC MapKeTMHIY ILIOAO HisAMbHOCTI 6aHKiB Mae
cknagarucs i3 7“P”: mpopykt (product), uina (price), mpocyBanHs (promotion), MaTepianbHi yMOBY HaflaHHS
6ankiBcpKoro mpopykry (physical evidence), posnoscromxenns (place), nepconarn (personal), mporec npomnosuiiii
npopykKriB (process) [12, c. 9].

[lomo MaTepiaTpHUX YMOB HaJaHHSA OAHKIBCHKOTO IPOAYKTY, TO y His/IbHOCTI OaHKiB, Ha HAlly AYMKY, —
HeMaTepiajbHi YMOBYM HalaHHs 6aHKiBCHKOTO IPOAYKTY (0pOpMIIEHHS JOTOBOPIB).

Ins  [pocmimkeHHs TeMaTMKM 35CYEMO CYTb IHCTPYMEHTIB MapKeTMHTY, BUOKPEMMMO OCHOBHi
iHCTpyMeHTM IHTerpOBaHMX MAapKeTMHIOBMX KOMYHiKaljii Ta IX ponb B OaHKIBCbKill [AisIBHOCTI.
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4. PE3Y/IbTATU

[HCTpyMeHTV MapKeTMHIY — Iie Ti 3aco0M, sIKi 3aCTOCOBYIOTbCs OpraHisalji€io, o6 37ijfiCHIOBaTy BIUIMB Ha
PUHOK [4].

IHcTpyMeHTapii — 1je Habip AKMX-HeOYab iIHCTPYMEHTIB; CYKYIHICTh 3ac00iB, BXXMBAHMX JI/Is HOCATHEHHS ab0
3[iJiICHeHHS 4oro-Hebyp. SIKI0 iHCTpyMeHTapiii MapKeTMHIOBUX KOMYHIKaIiil — Ije CYKYIHICTh METORVYHUX
IHCTpyMEHTIB, TO BiH BK/IIOYA€: 3aKOHM, 3aKOHOMiIpPHOCTi, IIpaBUIa, IPUHLUIN, IOHATTS, e(beKTI/[, Mopeni
Ta JITOPUTMU KOMYHiKaliitHOl #is/pHOCTI [2, ¢. 31]. 3 BuM3HaYeHb MOXKEMO IOTOAUTHCH 3 TUM, IO 3acO0M,
iHcTpyMeHTH — ofiHe i Texx. HaykoBui y mitepaTypi mogaiotsb pi3Hi 3aco6y NpocyBaHHs 6aHKiBCBKUX IIPOAYKTiB
i mocmyr.

B HaykoBiil nmiTeparypi MOXXHa 3HAlITM pisHi BM3HAY€HHA INOAO BUAIB IHCTPYMEHTIB iHTETPOBAHUX
MapKeTVHIOBMX KOMYHiKauiit. PosrnsHeMo TepMmiH “iHTerpoBaHi” B KOHTEKCTi “IHTerpoBaHi MapKeTMHIOBi
KOMYHiKaIii’.

Tepmin “inTerpoBaHi” mepenbayae 3aCTOCYBaHHs KOMIUIEKCY Pi3HMX MeTOHIB: OpraHisalliflHMX, TeXHIYHUX,
eKOHOMIuHMX, iHndopmaniiiHux. BinpuricTe creriamicTiB 3BY)XXYIOTh HOHATTS iHTETPOBAHMX MapKETMHIOBUX
KOMYHiKaI[iil 7o KoMOiHalii OCHOBHMX e/leMeHTiB MapKeTMHIOBMX KOMYHiKallili-IepCOHA/IBHOTO IIPOJAXY,
peK/aMy, CTUMY/IIOBaHHs 30yTy Ta 3BA3KiB i3 rpomajcbkicTio. BogHovac iHIII MOSCHIOITH Ije HOHATTA Ta
[IOJAI0Th /10 OCHOBHMX €IEMEHTIB TaKi CK/IaJioBi, K KOPIOpaTVBHA eTuKa, QipMOBUII CTU/Ib TOLIO, sIKi B
MO€HAHHI CTBOPIOIOTH CKJIA[IHY CUCTEMY, AKY i IPUIHATO HA3MBATU iHTErPOBAHMM KOMIIIEKCOM MapKETUHTOBAX
KoMyHiKanjiit [15, c. 583-584].

Amnanisyroun pisHi mifxomy aBTOpiB 100 KOMOiHAIil OCHOBHUX €/IeMEHTiB MapKeTMHIOBMX KOMYHiKalliit
BM3HAYMMO, fAKi caMe 3 LMX CK/I3[IOBUX € OCHOBHMMM iHCTPYMEHTaMM iHTEIPOBAaHUX MapKETMHIOBUX
KOMYHiKalliil, Ki, Ha HaIly IYMKY, JOL[i/TbHO 3aCTOCOBYBATH B [IisI/IbHOCTi OaHKIB /111 IPOCYBaHHS 0aHKiBCbKIUX
INPOAYKTiB i MOCHYT.

[ns yeninrHoi 6aHKiBCbKOI Ais/IbHOCTI pOpMyBaHHS Ta iMifiKy, 6aHKY Y CBOIII [§isI/IBHOCTI 3aCTOCOBYIOTD L1/t
KOMIIJIEKC MapKeTMHTY. J[Joc/miykeHHs 0COOMMBOCTEN CK/IAZIOBMX KOMIUIEKCY MapPKETUHTY B Jis/IbHOCTI 6aHKiB
B YMOBaX CbOTOJICHHs II0OKa3ye iX 3Ha4HY posb y popMyBaHHI MOIUTY Ha OaHKIBCbKi MPOAYKTM 1 MOCTYTM Ta
imMifKy 6aHKY.

BruokpeMrMo OCHOBHiI IHCTPYMEHTM iHTEIpOBaHMX MApPKETMHIOBMX KOMYHiKalill, AKi BigHOCATbCA [0
KOMYHiKaI[iil B Ais/IbHOCTI 6aHKY.

Ha Hamry fyMKy, JOLIIbHO BUOKPEMUTY TaKi OCHOBHI iIHCTPYMEHTY iHTerPOBaHMX MapKETMHIOBUX KOMYHiKaLlil
OaHKiB:

o peknama 6aHKY (iMizKeBa, IPOAYKTOBA);

o  PR-misnpHicTh (B TOMY YNMCIIi, CHOHCOPCTBO);
e  CTUMY/IIOBaHHA 30yTYy;

e mepcoHampHUI (0COOMCTNMIT) TPOJAXK.

Ba)x/mBolo pekaMolo i1 6aHKYy € iMifpKeBa Ta IPOAYKTOBA peKIaMa.
MacrnoBa B3HayaE, 110 iMif>KeBa peKIaMa 3/iiiCHIOE IPSIMUI BIUIMB Ha CIIOXKMBYi ITIOTpeby KTieHTiB, popmye y
HUX IIO3UTUBHE, JJOBipYe CTaBJIeHHA 10 6aHKiB Ta TOTYE /A CIPUITHATTA HPOAYKTOBOI pexnamu. [IpogykToBa

pekaMa 3[iiiCHIOETbCS Ha (POHI NOMIHYBaHHA peKIaMM iMiZKy OaHKY, [0 XapaKTepHO I cdepu HmoCayr
[9, c. 130]. OT>xe, choronHi imifi>keBa Ta IPOAYKTOBA peK/laMa Ma€ 3HAYHY PO/Ib B AiAIbHOCTI OaHKY.
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B HayKOBOMYy cepefoBUIIi BUHVKA€E JUCKYCis LIOA0 BUAIIEHHA iMiJKeBOI i KOMepILiiiHOI pekaaMu (peKaaMu
6aHKiBCBKUX MOCITYT a00 IMpofyKTOBa peknama). KomepiiiiiHa pekimaMa — pekaMa, METO0 KOl € OTPYMAaHHS
npubytky. CoriapHa peklaMa € peKkjlaMa, MeTOI0 AKOI € OTPUMMaHHs COLiaJIbHOTO pe3y/nbTaTy. Buxopsun 3
BI3HA4YeHb HAyKOBIIiB, Ha HAIly IYMKY, Y AifTbHOCTI 6aHKiB Ba>KIMBMMIU € iMif[)KeBa Ta IPOAYKTOBA peKIaMa.
SIk imMifKeBa pekIaMa, Tak i peKaMa 6aHKiBCbKMX HOCYT (IPOAYKTOBA) € KOMEPIIilHOI0, 60 iX MeTa — OTpUMATH
NpUOYTOK.

Ocob6nmBa yBara B [isIBHOCTI KepiBHUKIB OaHKiBCBKMX ycTaHOB Mae mnpupinsatucsa i PR-gismpHOCTI,
CIIpsIMOBaHill Ha 3abes3leueHHs B3a€EMOPO3YMIHHS Ta JOOPO3MUYIMBOCTI MiX OGaHKOM Ta CYCHiNIbCTBOM.
OcHoBuuMu ¢yHKuisiMu PR-mismpHOCTI €: 3abesnedeHHs KiieHTiB iHpopMmalielo mpo 6aHK, OpieHTalis
IisIABHOCTI 6aHKy Ha BpaXyBaHHA iIHTEPECiB CYCIi/IbCTBA, BUBYEHHA CKIaJHMX TEHJEHIil1 i 3aBYacHa po3pobka
MapKeTMHTOBUX 3aXOJiB IOfI0 3MillHEeHHs iMiZKy Ta pemnyTaljii 6aHKY, 3a1I06iraHHA MOXIMBUX KOHQIIIKTIB i
Heropo3yMiHb. Peanisanis Takux 3axopnis cipuaTuMe GopMyBaHHIO HO3UTUBHOI JYMKM ITPO 6aHK, IOJ0TaHHIO
Oap’epiB HeOBIpYM JI0 HBOTO Ta 1OTO MPOAYKTIB [13, c. 26].

PR-pisinbHicTh, nponaranga (public relations) (PR) s opranisauii rpomMaichkol fyMky HaOyBae Bajk/IMBe
3HaueHHs. BoHa 3HauHO mocumoe epeKTUBHY AisIBHICTD KOMepLitHOTO 6aHKy. JJo OCHOBHMX IHCTPYyMeHTiB
PR-TexHONOTiiT HajeXaTh: 3yCTpidi IpefiCTaBHNKIB 6aHKY 3 ayAUTOPiAMI, 3yCTpidi 3 Impecoro.

Bapro sayBaxuTu, 110 IpONAaraHgy 3aCTOCOBYBa/IN 1€ 3a YaciB KOMaH[JHO-aiMiHiCTPaTMBHOI CUCTEMU, OflHAK,
CHOTOJIHI — Ile 3B’13KM 3 'POMAJIChKICTIO, 3 I1iNTbOBOI0 ayauTOpi€eto abo PR-pisinbHicTh. PisHOBMIOM PR-fistmbHOCTI
€ CIIOHCOPCTBO.

MajioBenb 3a3Hayae, WO ‘CIIOHCOPCTBO — Ii¢ BUJ KOMYHIKaLliiiHOI NOJITMKM, Aisf fAKOI CIIpsAMOBaHa Ha
671aT0 OTPUMYIOYOI CTOPOHM i CAMOTO CIIOHCOpa. XapaKTep B3a€MOBIJHOCHH Yy IpOIleCi CIIOHCOPMHTY YiTKO
periaMeHTOBaHMIA, Ma€e BillloBifjaTy 6peH/-iMifKy Ta 3ara/IbHOMY IJIaHY MapKeTMHIOBIX KOMYHiKaIliit i 6yTn
€KOHOMIYHO JIOIIi/IbHUM, TPUOYTKOBUM, 3a0e311edyBaTuCs BiiMiHHII1 3B 130K 3 ITIOTPIOHOIO 11i/TbOBOIO ay U TOPIEIO.
To6T0, CTOpPOHA, AKY CYOCUAYIOTD, 3000B3YETbCS BXKMBATYU 3aXO/M, AKi CIIPAMOBaHi Ha 36i/IbLIIEHHA MPOJAXK
i mpubyTKy CrIOHCOpa, CTBOPEHH: JIOMY IIOSUTUBHOTO iMifKy. CIIOHCOPUHT IIO€IHYE e/IeMeHTH iHTerpOBaHUX
MapKeTMHTOBUX KOMYHiKaIlill: peK/laMy, CTUMY/TIOBaHHA 30y Ty, ocobuctux npopax i PR” 8, c. 428-429].

He MeHII Ba)XIMBOIO € CUCTeMa CTUMY/IIOBAHHS 30yTy OaHKiBCBKUX IOCIYT — Iie CUCTeMa MapKeTHMHTOBMX
iHCTpyMeHTIB B3aeMOAil 6aHKY 3 MOTEHLIMHMMIY CIIOKMBavyaMM, AKa CIIPSMOBaHa Ha Te, W00 3aliKaBUTH IX
KymyBaty 6aHKiBcbki mpopykTu i mocmyrn. OCHOBOKW yCIilTHOI KOMYHIKalliifHOI IOMITMKM € BpaXyBaHHA
IIepCOHAIOM 6aHKy 0COOIMBOCTEN KyTliBeTbHOI MOBENiHKM CIIOXKMBaYa K 6e3IocepeJHbOMY KOHTAKTi 3 HUM.
Crenngikor 6aHKiBCbKMX HOCTYT € IIPOLieC IPUIHATTSA pillleHHs OpraHisalli€lo, IK1ii IPOXOAUTIME Ti K caMi
cTafii, sIKi pO3I/IAfAIOTHCS B MOZE/Ii TOBEAIHKY MY KYIIiB/Ii IPOAYKTY i MOCIYTH CHOXXMBAa4aMy pO3[PiOHOTO
PUMHKY, TOOTO pMHKY OKpeMUX iHAMBiyyMiB a60 pisuuHMX 0Cib, a TAKOXK pUHKY NTPeiICTAaBHUKIB Majoro 6i3Hecy
(11, c. 179].

Ba)k/IMBUM MapKeTHMHTOBUM iHCTPYMEHTOM Y Aisi/TbHOCTI 6aHKIB € IepcoHanIbHMit (0COOMCTNIT) IPOAaK.

[Tepconanpumit (ocobuctuit) mpopaxk y 6aHKy — iHCTPYMEHT MapKeTMHIOBOI KOMYHiKalii, Ipy AKomy
CiBpOOITHUK 6aHKy Ha BJIaCHOMY pobodyoMy Micli cripuse 36iblIeHHIO peasidalii HPOAYKTiB Ta HOCIYT
LIJIIXOM HaJIaTOJ)KEHHsT 0COOIMBUX, JOBIPYMX Ta JOOPO3UYINBIUX BiJHOCHUH i3 ciokuBadeM [10, c. 205].\

[Ipy mpsAMOMY MapKeTMHIY BifjOyBa€Tbcs HpsMe 3BepHEHHS OaHKy [0 CHOXMBadYa ISl OTPUMAHHS JIOTO
BifiTIoBizi i 3 MeToI0 peasisaliii 6aHKiBCHKOTO IPOAYKTY 4y 6aHKiBCbKOI TOCTYTH. IIpsAMUIil MapKeTHHT BK/TIOYAE:
IePCOHATbHUI TPOJaXK, TeIeMapKeTUHT, IpsIMe IOLITOBE PO3CUIaHHA Ta iH.

ITopsAn 3 OCHOBHMMM iHCTpyMEHTaMM OpraHisalliliHa Ky/nbTypa II€PCOHany AK iHCTPYMEHT KOOpPAMHALIil
YIPaBIiHHA KOMYHiKal[ilIHXM IIPOLIECOM, L]0 MA€ BYpillla/IbHE 3HAYEHHA /I MapKeTMHIOBUX KOMYHiKalil Ta
NOCATHEHHSA e(DeKTUBHOCTI PYyHKIIIOHyBaHHA 6aHKiBCbKOI ycTaHOBM. Taka Ky/lIbTypa 3abe3lednTh afaTalilo
JI0 PMHKOBMX YMOB Ta YCIIIIHOI 6aHKiBCHKOI AismpHOCTI. OpraHisaljiiiHa Ky/IbTypa OpieHTOBaHa Ha K/Ii€HTa i €
(dakTopoM MOTUBAILil TepPCOHATY.
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5. OBrOBOPEHHA

HocnimxeHHs TeMaTuKy 6a3yeTbCsl Ha OCHOBI TeOpiil Ta MapKETMHIOBUX KOHIIEII]iil HaYKOBIIiB, aBTOPCHKIX
MiIXOZiB OO0 MOHATTA CK/IAIOBUX KOMIIJIEKCY MAPKETHHIY. B pe3ybraTi BUOKpEeM/IEHO OCHOBHI iHCTpyMEHTH
iHTeTpOBaHMX MapKeTMHIOBMX KOMYVHIiKallifi. 3acTOCyBaHHSA OCHOBHUX IHCTPYMEHTIB IHTEIPOBaHUX
MapKeTMHTOBIX KOMYHiKallill Ma€ KOMIIJIEKCHUI XapaKTep i Mpy B3a€MOZIl 3 iHIINMMU CKIIaJOBUMU KOMIIIEKCY
MapKeTVHTY, BUHMKAE CUHepriuHmit edekr. IHCTpyMeHTM iHTerpOBaHMX MapKETMHIOBUX KOMYHIKallii
3/I1JICHIOIOTb B3a€EMHY i ITPUMKY Ta i [ICU/TIOIOTh 10 OfIVIH OJHOTO. B yMOBaX CbOTOfIeHH A, OCHOBHi iIHCTPYMEHTH
iHTerpoBaHMX MapKeTVHIOBMX KOMYHiKal[iil HAOyBaIOTb Ba>K/IMBY POJIb B JIisI/IbHOCTI 6aHKiB:

o pexynama 6aHKY (IpOZYKTOBa, iMifKeBa) popMye mONNUT Ha GAaHKIBCbKi IPOAYKTH i MOCTYTM Ta iMiJK OaHKY;

o PR-misnpHicTh cipsiMOBaHa Ha 3a0e3IedyeHH s HOBIP/IMBOCTI Mi>Xk 6aHKOM Ta CIIOXKMBavyaMu;

e  CTUMY/IIOBaHHA 30yTy IOJATAE Y 3a1liKaB/I€HOCTI, CTUMYJIi CHOXXMBauiB Ipuabdaty 6aHKiBCbKi IPOJYKTY;

e mepcoHa/pHMI (0COOMCTMIT) IPOfAXK B AisTIBHOCTI OAHKY CIIPUsAE IPOCYBaHHIO OAHKIBCHKMUX IPOAYKTIB Ta
HaJaHHA 0QaHKiBCBKUX MOCIYT.

[HCTpyMeHTU iHTerpoBaHMX MapKeTMHIOBMX KOMYHIKallill HallpaBjIeHi Ha 3/i/iCHEHHs YCIiIIHOI 6aHKiBCbKOI
RisiIBbHOCTI Ta GOpMyBaHHI HO3UTUBHOTO IMIJKy OaHKY.

[TopiBHIOIOYM PE3YNIbTATY JOCIIJIP)KEHD 3 PE3y/IbTaTaMI iHINNX JOCTiHUKIB IIO/I0 iHCTPYMEHTiB MApPKETMHTOBUX
KOMYHiKal[iil, [IOL[i/IbHO BiZ3HA4YMTM, IO OibLIICTD aBTOpiB, 30Kpema Xpabaruh, SIBopcbka, [libposa
BUOKPEMJIIOIOTD IX Ha OCHOBHI Yy TpafiMLiiiHi Ta CMHTeTUYHI a0 ZOMOMiXHi, IpoTe iHIIi aBTOPK, 30KpeMa
BacunbeBa, Kospbmenko, IIKOMBbHUK poO3rnAfaloTb y CBOIX HAayKOBMX MNpanAX TpajullifiHi MapKeTMHTOBi
3acobu, BuxopsuM 3i crenumeiky ix 3actocyBaHHs. [[1s OCATHEHHs IOCTaBIeHUX Iiifeit 6aHKY [OL|i/IbHO
BpaxoByBaTy crenndiky 6aHKiBCbKOI Jis/IPHOCTI Ta KOMITIEKCHUI MiAXIf /i1 3aCTOCYBaHHS MapKeTHHIOBOTO
iHCTpyMeHTapilo.

BUCHOBKMU

3a pe3ynbTaTaMy [OCTi[[)KEHHS BUOKPEM/IEHO OCHOBHi IHCTPYMEHTM IHTEIPOBaHUMX MapKeTUHTOBUX
KOMYHiKaIii.

OOrpyHTOBaHO i CHCTEMAaTM30BAHO TEOPETUYHO-METOMONOTIUHI IMifX0oAu [JIsi 3acCTOCYBaHHS OCHOBHUX
iHCTpYMeHTiB iHTerpoBaHNX MapKeTVHIOBMX KOMYHiKal[iil B Ais/TbHOCTI GaHKIB.

TeopeTnuHi HOCTif>)KeHHA OTPMMAaHUX Pe3yAbTaTiB € MOXK/IMBUMMY y 3aCTOCYBaHHI B IPaKTUYHIl [isAMbHOCTI
6aHKiB. [HTerpoBaHi MapKeTMHIOBi KOMYHiKallil BUKOHYIOTh Ba)X/IMBY PO/Ib B IPAKTUYHIN [Ais/IbHOCTI 6aHKiB
YKpainu. HanpsAamamm mnoganbpliuxX MOCTIKEHb € MeXaHi3M oOpraHisalii iHTErpoBaHMX MapKEeTMHIOBMX
KOMYHiKal[iil, BU3HaueHH: 1X e(peKTMBHOCTI Ta OL[iHKM BIIXBY Ha pe3y/IbTaTy Ais/IbBHOCTI GaHKIB.
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