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3aooposrcna Temana Mukonaigna, KaHIUIAT NIENATOTIYHAX HAYK, JIOILICHT,
JIOLEHT Kadeapu yIpaBliHCHKOTO OOMiKy, Oi3HeC-aHaJiTUKH Ta CTaTUCTUKU
VYHiBepcUTETY Aep:KaBHOT (QiCKaIBHOT CITy)O0u YKpaiHu, (nidpo3din 3.6).

3auocosea Hamania Bonooumupiena, NOLEHT, TOKTOP €KOHOMIYHUX HayK,
npodecop kadeapu MEHEIHDKMEHTY Ta eKOHoMiuHoi Oe3mekn Yepkacbkoro
HalllOHAJILHOTO YHiBepcuTeTy iMeHi bornana XMenbHUIBKOTO, (1i0po30in 2.4).

3invkoecvka ap's Bonooumupina, KaHAUIAT EKOHOMIYHUX HAyK, BUKJIa[ay
kadenpu MapkeTHHTy OJIECBKOTO HalliOHAJbHOIO E€KOHOMIYHOI'O YHIBEPCUTETY,
(niopo30in 6.9).

3omuax Jlapuca Mukonaigna, KaHIUIAT CKOHOMIYHHMX HAayK, JOLICHT,
JoneHT JIbBIBCHKOrO HAaLliOHAJILHOTO YyHiBepcuTeTy iMeHi IBana @paHnka,
(niopo30in 3.2).

lsanoe Cepeiii Bonooumupoeuy, NOKTOp EKOHOMIYHHMX HaykK, mpodgecop,
uneH-kopecnonaeHT HAH Ykpainu, (niopozoin 6.3).

Kaiioposuu Xpucmuna lsaniena, KaHAUJAT €KOHOMIYHUX HAyK, JTOLEHT
kKade[pH €KOHOMIKHM MIANPUEMCTB Ta iH(GOpMAIHUX TeXHOJIOTiH JIBBIBCHKOTO
yHiBepcHuTeTy Oi3HeCy Ta npasa, (nioposoin 1.3).

Kanvan Onexcanop Cepezilioguy, KaHIWAAT IOPUIUYIHAX HAYK, JOICHT,
npodecop kadeapu nmianpueMHunTBa i mpasa IlontaBcbkoi AepaaBHOI arpapHoOi
akazaeMmii, (nioposzoin 7.1).

Kanuip Ipuna Anamoniiena, noneHT Kadeapy EKOHOMIKH Ta MEHEIKMEHTY
BimokpemiieHOro CTpykTypHOro migpo3ainy "IHCTUTYTY iHHOBAIiWHOI OCBITH
KuiBcbKoro HallioHaJIBLHOTO YHIBEpCUTETY OyIiBHUITBA 1 apXiTeKTypu'", (niopo3din
2.7).

Kupuniox €ezeniti Muxonaiioguu, TOKTOp €KOHOMIYHHX Hayk, mpodecop,
npodecop kadeapd EKOHOMIKM Ta MIKHAPOIHUX CKOHOMIYHHMX BiJIHOCHH
UepkacbKoro HallOHAJIBHOTO YHiBepcuTeTy iMeHi bormana XmembHUIBKOTO,
(nioposoin 3.10).

Kupuniwox Ipuna Mukonaiena, crapmmii Bukianad kapeapu MEHEIPKMEHTY
Ta EKOHOMI4HOT Oe3nekn YepKachbKOro HalliOHAJIBHOTO YHIBEPCHTETY 1MEHI
bornana XMenbHUIBKOTO, (nidpo30din 3.10).

Kikinescoi Oxcana Muxaiiiena, TOKTOp TICHXOJIOTIYHUX Hayk, mpodecop,
3aBinyBad Kadeapu ncuxojorii TepHOMIBCHKOrO HAI[IOHAILHOTO IMEIaroriyHOro
yHiBepcuteTy imeHi Bonommmmpa I'HaTioka, aupektop HaykoBo-mociigHOro
LEHTPY 3 MpoOJeM IeHJIepHOI OCBITH i BUXOBaHHS YYHIBCHKOI Ta CTYIEHTCHKOI
monozni HAITH Vkpainu — THITY im. B. I'natioka, (niopo3din 731).

Kinozepcoxuit IOpin Bikmopoeuu, IOKTOP €KOHOMIYHHX HayK, CTapLIMiH
HAyKOBUH CHiBpOOITHUK, MpOBiAHMII HaykoBHH cmiBpoOiTHUK Y "IHcTHTYT
eKOoHOMiKH Ta porao3yBanHs HAH Ykpainu", (nioposoin 3.1).

Kninkosa Oxcana Izopiena, xkanmunat eKOHOMIYHUX HayK, JOLUEHT Kadeapu
€KOHOMIKM Ta MEHEPKMEHTY BilOKpeMIeHOro CTpyKTypHOro HiZpo3aily
«lHCTUTYT iHHOBAWiiftHOT oOCBiTH KHWIBCHKOrO HAIlOHAIBLHOTO YHIBEPCHTETY
OyniBHULTBA 1 apXiTeKTypu», M. KuiB, (nioposoin 2.75).

Kosanenxko KOnin Onexcandpiéna, KaHIUIAT €KOHOMIUHMX HAYK, JTOLICHT,
JIOLEHT KadeIpU >KypHAIICTUKU, PEKIIaMU 1 3B'A3KiB 3 TPOMAJChKICTIO DaKyIbTeTy
MikHapoaHux BigHocun HAY, (niopo3oin 6.8).
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Konocoe Inna Baoumosuu, acnipant Kadenpu TpPYIOBOTO TIpaBa
HanionanpHOro OpUAMYHOrO yHiBepcuTeTy iM. SpocnaBa Myzporo, (niopo3din
6.12).

Konocosa Mapuna Onexcanopiena, crynentka III xypcy dakynbrery
0o0miKky Ta omoaaTKyBaHHS HIKOMOJBCHKOTO E€KOHOMIYHOTO —YHIBEpPCHTETY,
(niopo30in 6.12).

Konopamenko Hamanisn Onezigna, 1OKTOp €KOHOMIYHHUX Hayk, mpodecop,
npodecop kaeapu MEHEPKMEHTY 1 IyOJIiuHOro agMiHiCTpyBaHHS XapKiBCHKOIO
HAlLllOHAJILHOT'O YHIBEPCUTETY MiCbKOI'O FOCIOAAPCTBA, (1i0po30in 6.1).

Koneup I'anuna Pomaniena, KaHIuIaT eKOHOMIYHUX HAYK, TOLECHT, JOLCHT
Kadeapy MeHeDKMEHTY opranizauid HamionanpHoro ysiBepcurery “JIbBiBChbKa
MOJITeXHiKa”, (nidpo30in 6.6).

Komoea Inna Mukonaieéna, crapmuii HaykoBuid criBpoOiTHUK OnechbKoro
HAIliOHAIBHOTO €KOHOMIYHOTO YHIBEPCUTETY, (ni0po30in 4.5).

Kpasuenko Onvea Muxaiiniena, KaHAUJAT EKOHOMIYHHMX HAyK, JIOLICHT,
JIOKTOpaH XapKiBCHKOTO HAIlIOHAJIBHOTO TEXHIYHOTO YHIBEPCHTETY CILIBCHKOTO
rocrniopapctsa iMm. [lerpa Bacunenka, (niopozdin 3.9).

Kyaux Onez Izoposuu, acmipant kadeapu TocCrmomapChKOro —IpaBa
opuauuHoro (Qakynbrery JIOHEIBKOTO HAliOHAJIBHOTO YHIBEPCUTETY iIMEHi
Bacuns Cryca, (niopo3oin 4.10).

Kynunsak Izop fApocnasosuy, KauaquaaT eKOHOMIYHUX HayK, JTOLEHT, TOLEHT
kadenpy MEHEeDKMEHTY opradizamii HamionansHoro ysiBepcurety “JIbBiBChbKa
noJIiTexHika”, (nioposoin 6.6).

Kyuenko Bipa Iéaniena, NOXTOp €KOHOMIYHHX HayK, mpodecop, roloBHHI
HAayYKOBUH CIIBpOOITHUK BiAAimy mpoOieM NPUPOAHO-TEXHOTEHHOI Ta KOJIOTiUHOT
Oesnexn JlepkaBHOI ycTaHOBU «IHCTHTYT €KOHOMIKH NPHPOIOKOPHUCTYBAHHS Ta
cranoro po3BuTKy HarionanbHoi akanemii Hayk YKpaiHuy, (nioposoin 1.5).

Jeskie T'anuna SApocnagiena, IOKTOP EKOHOMIYHMX HAyK, [OICHT,
npodecop kadenpu MeHEKMEHTY (akyabTeTy YNPaBIiHHS Ta EKOHOMIUHOI
Oe3mnekn JIbBIBCHKOTO JIEPXKABHOTO YHIBEPCHTETY BHYTPIIIHIX CIIPaB, (nidpo30in
6.2).

Jesuenko Apocnasa Cepeiisna, noxrop ¢inocodii 3 ramysi «ComianpHi Ta
MOBEiHKOBI HAyKnW», BHKIagad Kadexpu eKOHOMIKM 1 MiANpUEMHHULTBA
XapKiBCHKOTO ~ HAIIOHATFHOTO  aBTOMOOUTBHO-IOPOKHBOTO  YHIBEPCHTETY,
(niopo30in 5.3).

Jucrox Temana Bacunigna, Kanmunat neJaroriyHuxX HaykK, JOIEHT Kadenpu
TypU3My Ta TOTEIbHOr0 rocrnofapctBa CXiZHOEBPONEHCHKOTO HAI[lOHATBHOTO
yHiBepcureTy imeHi Jleci Ykpainku, (nioposoin 3.12).

Mapexa Ipuna Cepeiiena, KaHauIaT €KOHOMIYHUX HAYK, CTAPLIMH BHKIaaa4d
kadeapr MDKHApOJHUX CKOHOMIYHMX BigHOCMH CyMCBKOTO JEpiKaBHOTO
YHIBEPCUTETY, (nidpo30in 4.1).

Mapuna Anna Cepziigna, KaHIUIAT SKOHOMIYHHUX HayK JOICHT Kaderpu
o0iiky, @iHaHCIB Ta eKOHOMiuHOI Oe3meku JIOHELLKOIO HAaIlOHAIBHOIO
TEXHIYHOTO YHIBEPCUTETY, (i0p0o30in 2.2).
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Mapuyk Ynvana Onexkcanopiéna, KaHIWIAT CKOHOMIYHHMX HAyK, JIOIICHT,
noueHT kKadenpu oOmiky i omoxatkyBanHs JIBH3 "KuiBchkuil HauioHambHHUN
yHiBepcuTeT iMeHI Baguma [etbmana", (nioposoin 5.9).

Meounceka Temana Bonodumupiena, KaHAunaT €KOHOMIUHHMX HayK,
JIOLIEHT, JOIEHT Kadenpu (¢GiHAHCIB, KpeOUTy Ta cTpaxyBaHHS JIBBIBCHKOTO
TOPrOBEJILHO-€KOHOMIYHOTO YHIBEPCUTETY, (nidpo30in 1.11).

Menewmko Oxcana Bixmopisna, marictp kadenpu Teopii Ta METOAMKH
TEXHOJIOT14HOi 0cBiTH [T0JITaBCHKOT0O HAIIOHAIILHOTO TIEJAarOriYHOr0 YHIBEPCUTETY
imeni B.I'. Koponenka, (nioposoin 7.7).

Mepenxosa JTo606 Onexcanopiena, KaHANAAT CKOHOMIYHUX HAYK, JIOIICHT,
noueHT Kapeapu (dinaHciB  XapKiBCBKOTO  HAI[IOHAJIBHOTO  EKOHOMIYHHI
yHiBepcureTy iMmeHi Cemena Kysuens, (nioposzoin 2.3).

Miwenin €ecen Bacunvoeuu, nOKTOp EKOHOMIYHHX Hayk, mnpodecop,
podecop kadenpu EKOHOMIKH, MiJIPHEMHUITBA Ta Oi3HEC-aAMiHICTPYBaHHS
CyMCBKOTO JIepKaBHOTO YHIBEPCUTETY, (1i0p0o30in 4.7).

Moiceenko Ipuna Ilasnigna, IOKTOp EKOHOMIUHHX Hayk, mpodecop,
npodecop kadenpu ¢inanciB Ta Oyxranrepcebkoro o0isiky JIbBiBCbKOTO
JICpKaBHOTO YHIBEPCUTETY BHYTPIIIHIX CIIpaB, (hidpo30in 2.1).

Mpypasiioea Onena Mukonaiena, cTapiivii BUKiagad kadeapu iHO3EMHUX
MOB XapKiBCHKOTO JIEP)KAaBHOTO YHIBEPCUTETY Xap4uyBaHHs Ta TOPTIBIII, (1i0po30in
7.6).

Hixonaiiuyk Temsana Onexciiena, acniipantka [HCTUTYTY nipo0JieM PUHKY Ta
E€KOHOMIKO-eKoJIoTiuyHuX nociikens HAHY, (nioposoin 4.9).

Oopexiecokuii.  Mukona Bacunvoéuu, JOKTOp €KOHOMIYHHX HAyK,
npodecop, npodecop Kapeapu MEHEHKMEHTY I MDKHAPOJHOTO IMiANPHEMHHIITBA
HanionagneHaoro yHiBepcutety "JIbBiBCchbKa MoiTeXHiKa", (niopo30in 5.1).

Ownicigpoposa Banenmuna IOpiigna, kanauaaT eKOHOMIYHHX HayK, IOICHT,
JIOLEHT Kadeapu EKOHOMIKH 1 MiANpUEMHHITBA XapKiBCHKOTO HAI[IOHAJILHOTO
aBTOMOOLIEHO-TOPOKHIN YHIBEPCUTETY, (1i0po30in 1.7).

Ocmauiosa Banepia Onexcanopiena, xanaunaT IOPUIUIHAX HAYK, JOIEHT,
JOoueHT kadeapu miampueMHunTBa i1 mpaBa IlonraBcbkoi IepikaBHOI arpapHoi
akanemii, (niopo3oin 7.1).

ITanmeneee Bonooumup Ilasenosuu, NOKTOp SKOHOMIYHUX HayK, mpodecop
Kadenpu oOIiKy Ta onomaTKyBaHHs HarioHanbpHOiI AkaneMii CTaTHCTHKH, OONIKY
Ta ayiuTy, (nioposoin 5.11).

Hapanuys Haoisn Bonooumupiena, KaHIUAAT TEJArOTIYHUX HAYK, JOIEHT,
JIOLIEHT Kadeapu yIpaBliHCHKOTO OOMiKy, Oi3Hec-aHaJiTUKH Ta CTAaTUCTUKU
YHiBepcuTeTy Aep:KaBHOT QicKalbHOT CiTyk0u YKpainu, (nidpo3din 3.6).

IHaciunux IOpin Bacunvoeuu, IOKTOp EKOHOMIYHHX HayK, Ipodecop,
MPOBITHUI HAYKOBUH CIiBPOOITHUK BiaAiny (hiHAHCOBO-KPEAUTHOI Ta MOJATKOBOT
nonitikn HamionanmsHoro HaykoBoro neHtpy «IHCTUTYT arpapHoi €KOHOMIKWY,
(niopo3z0in 1.6).

Iloopa Onvea Ilaeniena, KaHIUIAT €KOHOMIYHUX HAyK, JOLEHT Kaderpu
MEHE/DKMEHTY JIBBIBCHKOTO JIEPYKABHOTO YHIBEPCHTETY BHYTPIIIHIX CIIpaB,
(niopo30in 6.2).
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HOBYIO BOJIHY HAIIMOHAIMCTHYECKHX HacTpoeHHH. OHa MOXKET OKa3aThCs elle
Ooyee CHUIIBHOW, YeM COBpEMEHHas HAIMOHAJIMCTHYeCKas BOJIHA Ha 3amaje, BO
MHOTOM crioco0cTBoBaBmas He Tonbko nmodene . Tpamma B CIHIA, Bpekcury B
AHrmMM M TOJMTHYECKUM  yclleXaM  IIpaBOpaJMKajJbHbIX  MapTUil B
KOHTHHEeHTaNbHOUW EBpore, HO W B IIeJIOM TOH TpPEeBOXKHOU aTtMocdepe Kpusuca
riio0anu3aniy, KOTopasi CJI0XKUIach B COBpEMEHHOM MHpE.

Jaxke 3TOT KpalfHE CXeMaTW4YHBIH, HAMMCAHHBIA TPEAETHFHO UIMPOKUMHU
Ma3KaMH 3CKH3 MOKa3bIBAET, HACKOJBKO CJIOXKHBIM M OOJIE3HEHHBIM, a, BO3MOKHO,
U 3Ur3arooOpasHbIM CIIOCOOEH CTaTb B JIEHCTBUTENBHOCTH JUIMTENBHBIN
HUCTOPUYECKUI TMpollecC MOCTUHIYCTPUAILHOW CTPYKTYpHOM TpaHchopMmaiuy,
OXBAaTHIBAIOIIMI B TIEPCIEKTUBE HE TOJBKO TEXHOJIOTUIO, HSKOHOMHKY U
colpanbHylo cdepy 3amamHoro oOIIecTBa, HO U €ro MOJUTHKY, MOpPAIb, MIPaBO U
uneonoruo. s OCMBICIEHUS 3TOro TpaHC(OPMAIMOHHOTO Ipolecca U €ro
MIOCIIEICTBUH Hao0, MPEeXke BCETro, 0TKA3aThCs OT YK€ U3PSAHO HATOEBIIET0 BCEM
IIOCTMOJIEpPHA M OCO3HaTh, YTO Ha CaMOM Jejle CTPYKTypHas MOJEpHU3aLuUs
3amaHOro o0IIecTBa elle He 3aBepIleHa, TOCKOJIbKY OHAa HE JIOBEeHA 0 TOJTHOM
AaBTOMATH3alUK IPOMBIIIJICHHOTO MPOM3BOACTBA. TakOW TOAXOJ OTKpBIBAaET
IIAPOKHE BO3MOXKHOCTH JUISI HMCCIENOBAaHHS OKOHOMHUYECKHX II€PCHEKTUB
YEeTBEPTOH  NPOMBIIUICHHOH  pEBOJIOIMH, CBA3aHHBIX C  KapAMHAJIBHBIM
M3MEHEHHEM YKOHOMHUYECKOTO CIIOC00a CBS3U NMPOM3BOICTBA M MOTPEOICHHSI.

3.6 Integrated Evaluation of Economic Potential of «Naftogaz
Ukraine»

In conditions of modern economy of survival, competitiveness of the
economic entity, its economic potential largely depends on the efficiency of
innovation activities, so it is important to take into account the influence of this
factor when carrying out a forecast analysis of the impact of components of
economic potential on the expected results of economic activity. After all, the
stability of its activities in the long run is one of the most important characteristics
of the financial condition of the enterprise. For its achievement, the management of
the company should pay much attention to strategic planning, which is based on a
comprehensive analysis of economic potential.

Economic pennyalty is a collection of production capacities and their
capabilities, natural resources, material reserves, labor resources that can be used
to provide all the material needs of the state, as well as to meet the personal needs
of the population’.

For an integral estimation of economic potential, a model is proposed, based
on which the indices are formed from the indicators aggregated accordingly. At the
same time, each indicator is built into the model not in its pure form, but in the

! Genesis of the market economy: a study guidebook for students of higher educational establishments of
all levels of accreditation/ Form. V. S.Jaftemchuk, and other; for sciences edit G. I. Bashnyanina,
V.S. Jaftemchuk. Lviv: Magnolia Plus, 2004. 682 p.
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form of the relation to the criterion’. The aggregate indices are combined into
analytical estimates of potential components, and these estimates form the highest
element of the hierarchical system — the economic potential (Fig. 1).

Economic potential is calculated by the formula 1%

P=l(a,Pr +a;F; +azPy +ayFr) (1)

where a,..04 — weight coefficients,

P — technological potential

P, — labor potential

Pr — financial potential

Pw — market potential.

[ Economic potential |

\

| Technological potential || Labor potential || Financial potential || Market potential

Figure 1 — Economic Potential Model

The technological potential is calculated by the formula 2*:
Pr= {.EJ.IEE‘ + Bolpr + .lr-?:*rl'r!,r' + .‘g-lfl'r!r!m.'} )

where B;.., — weight coefficients,
leq — index of the level of development of production equipment;
lo, — index of development of production processes; | — index of
infrastructure development;
linnov — index of development of innovative conditions of each component.
Labor potential is calculated by the formula 3"
P= {}’LI.\' tveleptvaletyads + }’SII'R’!?!DL'} (3)

where vy 1..y 5 — weight coefficients,
I — index of the quality of the structure of the personnel of the organization;
les — labor productivity index;
I. — competitiveness index of the enterprise in the labor market;
I, — index of labor resources and personnel turnover;
linnov — index of development of innovative conditions of each component.
The financial potential is calculated by the formula 4™
Fr = {Wlfliq + m:IPffI'P + wg e + wylipy + WSII'?!?!DL'} (4)

where ©;..05 — weight coefficients;

liig — liquidity index;

lesrie — index of the efficiency of using financial resources;

I, — index of financial stability and solvency;

lin — index of investment attractiveness;

linnov — index of development of innovative conditions of each component.
The market potential is calculated by the formula 5%

! Smerichyovsky S. F. Associated-diversified systems of enterprises: genesis, modeling and strategic
analysis: [monograph]/ Sergey Frantsevich Smerichivsky. Donetsk: VIK, DonNUU, 2008. 375 p.

2 Knyazyeva O. A., Novitskaya S. S. Introduction of Controlling in the Activities of Large Enterprises to
Increase Their Competitiveness // Business Inform. 2014. No. 4. P. 432-436.
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*F:‘»z‘ = {*1 J.Igrr. + A:IHLI:?’L' + A!Irw!rrr:rr + ‘;l'II'?'!i’!DL'}

where A;..A5 — weight coefficients;

lym — potential and market conditions;

lmark — index of efficiency of marketing activity of the enterprise;
|

|

®)

contract — quality contract work contract;

inv — portfolio quality index;

linnov — index of development of innovative conditions of each component.

It should be noted that the models of management of working capital of

enterprises differ in terms of participation in them of debt financing. Consequently,
the loan has an important role in managing the development of the enterprise. In
addition, the financial and credit relations of the enterprise with the involvement of
the loan provide the opportunity to use the effect of the "tax shield"*, which at the
expense of reducing the income tax by deducting the cost of borrowing funds for
the costs of the enterprise.

A generalized multivariate linear regression model is called a mathematical

model of the form:

YVi=8+8 xn+Bxpt+ -t fpxptl; 6)

where Ti dependent variable or rehresan t;
Fii¥izi i ¥ip _jndependent variables (factors or regressors);
BoiByie Bz _ parameters of the model (constants) that need to be evaluated;

Ui _ an unobserved random variable.
To construct a correlation-regression model and redeem yemos following

factors are listed in Table 1.

Table 1 — The main indicators of the activities of the public joint-stock

company ‘‘National Joint-Stock Company “Naftogaz Ukraine” for 2007-2017

years
Equity Share capital Obligation Total assets
2 3 4 5

2007 408734 301 000 4,739,939 5148673
2008 775976 703000 8 740 250 9516226
2009 7607680 1178910 8739740 9515320
2010 14682120 1086830 9799010 11590400
2011 21620840 14408116 17092490 19290910
2012 16386350 14211516 42391206 58081969
2013 16626329 14211516 43540229 59926579
2014 17646979 13691182 42392 804 59019133
2015 17646979 14496000 56 321 499 73968478
2016 18118 147 15,537,900 67 877 389 85995536
2017 20455511 15829632 83112 579 103,568,090

Source: calculated by the author based on data *

! Knyazyeva O. A., Novitskaya S. S. Introduction of Controlling in the Activities of Large Enterprises to
Increase Their Competitiveness // Business Inform. 2014. No. 4. P. 432-436.

2 Official site of the Ministry of Economic Development and Trade of Ukraine [Electronic resource] //
Access mode: http://me.gov.ua
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In order to take into account the impact of loans and investments on the
change in the dynamics of sales of certain types of products, a short-term future
period based on a correlation-regression analysis model was constructed. It uses
the data on sales volumes for the sixteen years of the public joint-stock company
National Joint-Stock Company Naftogaz of Ukraine in Table 1.

For the study will fulfill the First n ne treat ment data information base, as
independent variables taken: the ratio of total assets to equity (X,), the ratio of
long-term financial investments in equity (x,), the ratio of long-term loans to
equity (xs3) and the dependent variable ratio of liabilities to equity, Y. The
calculation data is given in Table 2.

Table 2— The calculations indicators of the activities of the public joint-
stock company **National Joint-Stock Company “Naftogaz Ukraine” for 2007-
2017 years

Reliability factor Financial leverage ﬁ%:gg?;gigﬁtg T:Sthmourlitzlgljligg{t?e
(Table 1: row 2/ factor (Table 1: assets (Table 1: (Table 1: row 5/
row 4) row 4/ row 2)
row 2 / row 5) row 3)

0,09 11,60 0,08 17,11

0,09 11,26 0,08 13,54

0,87 1,15 0,80 8,07

1,50 0,67 1,27 10,66

1,26 0,79 1,12 1,34

0,39 2,59 0,28 4,09

0,38 2,62 0,28 4,22

0,39 2,55 0,28 4,25

0,31 3,19 0,24 5,10

0,27 3,75 0,21 5,53

0,25 4,06 0,20 6,54

Source: calculated by the author based on data’.

Thus, we obtain a linear model, which evaluates the financial stability of the

enterprise’:
Y =0,078-0,009-x;, +1,075-X,+0,002-X5

It can be concluded that the financial stability of the enterprise is positively
affected by the ratio of equity participation in the formation of assets and the
multiplier of the authorized capital, and the negative effect is the ratio of the
financial leverage, which is the ratio of liabilities to equity. A dispersion-regression
analysis indicates that the model has good characteristics: high determination
coefficient R = 0,955 means that the independent variables X;, X,, X explain
95,5% variation of the dependent variable Y; Fisher's criterion F=552,9
significantly exceeds the critical value Fj.41005= 0,011, which confirms the
adequacy of the model obtained and the significance of the correlation between the
parameters under study; all the coefficients of this regression model are significant

! Official site of the group “Nafiogaz” [Electronic resource] // Access mode:
http://www.naftogaz.com/www/3/nakweb.nsf/0/C4775D2495121A4AC2257AD90051F66D.
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(the value of t- statistics according to the module does not exceed the value of t-
distribution of the Student t;;. .05 = 2,497).

Thus, financial stability, provided by the ratio of equity participation in the
formation of assets and the multiplier of the authorized capital, can increase the
competitiveness of the joint-stock company and will facilitate their rapid
adaptation to a changing economic environment. With linear combinations it is
possible to express each parameter (norm or indicator). The recommended values
of the relevant indicators express their absolute weight when assessing the quality
of assets.

The main reasons for the unprofitability of public stock company “National
Joint-Stock Company “Naftogaz of Ukraine" are the adoption of ineffective
management decisions, non-compliance with legislative acts and other factors that
negatively affect the use of state property, income and solvency of the enterprise.

It should be noted that the models of management of working capital of
enterprises differ in terms of participation in them of debt financing. Consequently,
the loan has an important role in managing the development of the enterprise. In
addition, the financial and credit relations of the enterprise in attracting loans
provide the opportunity to use the effect of the “tax shield”*, which at the expense
of reducing the income tax by deducting the cost of borrowing funds for the costs
of the enterprise.

Modern anti-crisis programs of Western countries foresee financial
responsibility of economic entities. For example, the anti-crisis programs of the
USA, Australia, Western European countries, contain clear principles that are as
follows™:

- managers of enterprises and banks must pay for mistakes;

- taxpayers should not pay for mistakes of the financial institutions;

- the mechanisms of state financial support to enterprises should be
transparent.

According to the strategy of development of the financial sector of Ukraine
till 2020, measures are foreseen in order to increase the protection of the rights of
creditors, depositors and clients, namely®:

- improvement of the disclosure procedure in the process of reporting public
information about the banks to their owners and major shareholders; the creation of
legal mechanisms in order to counteract the establishment of bankruptcy by
unscrupulous persons;

- establishment of criteria for assessing the business reputation of the bank's
founders and increasing requirements for buyers of bank shares;

- providing favorable conditions for the development of modern forms of
lending, while improving the mechanism of protecting the rights of creditors and
consumers of banking services;

! Pylypiv O.M. (2011). Forfeitynh, yak forma eksportnoho finansuvannia ta spetsyfichnyi vyd
kredytuvannia [Forfeiting, as a form of export financing and a specific type of lending]. Stalyi rozvytok
ekonomiky: Vseukrainskyi naukovo-vyrobnychyi zhurnal. pp. 320-322. [in Ukrainian].

2 Official site Integrated program of development of financial sector of Ukraine till 2020 [Comprehensive
program of development of the financial sector of Ukraine till 2020]. Retrieved from:
https://www.google.com
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- establishment of a network of rating agencies as independent appraisers of
the financial condition of banks and their risks;

- simplification and unification of the procedure for collecting a lien against a
pledge item and satisfaction of collateral-secured claims of creditors;

- application of out-of-court procedures for foreclosure of immovable
property, which is the subject of collateral, by granting the mortgagee the right to
conclude notarized transactions with the pledgers — legal entities at any time of the
obligation, and not only after the grounds for foreclosure of the pledged property;

- improvement of the system of registration of real rights to real estate and
their restrictions;

- improvement of liquidation mechanisms of banks, which revoked licenses
for banking operations, creation of the institute of corporate liquidators;

- amendments to the Law of Ukraine “On the Guarantee Fund for Individuals
Deposits” regarding its financing, in order to increase the capitalization and
financial capacity of the Fund, in particular by transferring to the Fund up to 20%
of excess of income over expenditures of the National Bank of Ukraine, placement
of investments of the Fund along with state securities in mortgage securities,
distribution of state guarantees for deposits in banking metals;

- the spread of the practice of resolving legal conflicts through the work of
arbitration courts and the introduction of a financial ombudsman institution.

Determination of priority types of entrepreneurial activity should be
considered as the first step in the construction of mechanisms for financial and
credit support for their development. The next step is to adopt and approve, at the
state and regional levels, financial and credit levers that stimulate the development
of priority areas of entrepreneurship, the definition of sources of funding, forms
and methods of financial support. At this stage, it is advisable to apply a
differentiated approach, with the definition of specific forms of support for each of
the above types of priority business'.

Thus, the low activity of financial and credit relations in the area of lending
to enterprises, despite the excess liquidity of banks, is motivated by three main
reasons:

- the lack of potential creditworthy and competitive borrowers among
enterprises;

- high loan rates, for small and medium enterprises;

- the requirements of the NBU led to the impossibility of providing the
foreign currency loans.

It is worthwhile to comment that the government and the NBU failed to take
appropriate measures to minimize the risks that arose during the pre-crisis periods,
namely:

- dependence of the economy on the USA dollar;

- growth of the share of foreign capital in the banking system to 40%;

! Gutsal 1.S. (2001). Bankivs'ke kredy'tuvannya sub'yektiv ry'nku v transformacijnij ekonomici
Ukrayiny™: (py'tannya teoriyi, metody'ky", prakty’ky’) [Bank lending of market participants in the
transformational economy of Ukraine: (issues of theory, methodology, practice)]. L'viv: VAT «Bibl 0s»
242 p. [in Ukrainian].
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- insufficient lending volume by an acceptable percentage;

- significant negative trade balance.

The lack of general goals and concerted actions of the government and the
NBU led to the most negative consequences of the crisis for Ukraine among all
European countries. In the period 2008-2009, only IMF (International Monetary
Fund) lending allowed to avoid a systemic sociol-economic and political crisis.
The large banks with Ukrainian capital were sensitive to the financial crisis.
Precondition for this, in our opinion, has become a permanent targeted policy of
banks to maximize the activity to resell the bank to foreign investors. For this
purpose, banks without a risk assessment increased the loan portfolio, predictably
expanding the network without assessing the reality of the repayment of loans.

In order to achieve a complete understanding of economic potential, it is
necessary to formulate an integrated approach to assessing the economic potential
of an enterprise, in addition this approach should take into account the industry
features of the enterprise. The result of this type of analysis gives the opportunity
to form a complete picture of the state of the enterprise, its potential, and the
effectiveness of the use of economic potential. An enterprise should be considered
as a complex system, which is under the influence of many factors that are
constantly changing and developing.

Summing up the aforementioned, it can be concluded that the main
imbalances in establishing financial and credit relations between enterprises and
banks in the crisis and after the crisis period are:

- during the crisis in Ukraine there is a strong decline in real lending to all
major customer groups (corporations, households); within the corporate sector,
small and medium-sized enterprises are most affected by the crisis;

- Ukraine needs analytical tools to assess supply on the lending market, such
as banking lending reviews as the main source of information for central banks in
developed and developing countries;

- sufficient capitalization of the banking sector is a key factor in the final
restoration of lending to the economy. The strict obligation to fulfill existing
capital requirements must be ensured by the NBU. The main point in this is the
more stringent control over the compliance of banks with the capital requirements;

- state banks may slightly improve the lending situation within the limits of
credit mandates. However, banks that have recently recapitalized with the state
should not be used for the direct lending;

- withdrawal of the prohibition of foreign currency lending. Instead, less
radical measures to avoid lending in foreign currency should be introduced, such as
the establishment of higher levels of reserve for such loans. If removal of the ban is
impossible politically, at least the effect of the anti-crisis legislation should not
continue;

- monetary policy can not actively help to eliminate the lack of lending. The
main task of the National Bank of Ukraine is to guarantee the stability of the
banking sector through the use of numerous macroeconomic instruments and
regulatory policy instruments.
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The results of the analysis revealed, that the main factors of the functioning
and development of financial and credit interaction between banks and enterprises
are:

- NBU discount rate;

- market rate of the UAH to the basic foreign currency (US dollar);

- interest rates of the bank on credit resources;

- average profitability of the enterprises of the real sector of the economy;

- profitability of operational activity of enterprises of the real sector of the
economy;

- volume of investments in fixed assets of enterprises;

- volume of assets of banks.

Structural changes in the industrial sector need to be made, that is, to increase
production and increase the competitiveness of products. To do this, the efficiency
of cash flow should be increased, that is, to strengthen the role of financial
mechanisms in structural shifts in industry.

It is necessary to increase the financing of long-term investments in
PJSC "National Joint-Stock Company ‘“Naftogaz Ukraine”, for this purpose it is
necessary to improve the investment climate of the enterprise. From the side of the
state to exercise constant control over the use of natural resources. To form the
modern structure of the industrial sector that would meet the world's requirements
and encourage the inflow of foreign investment into the Ukrainian industry.

3.7 Modern Condition and Efficiency of the Activities of Engineering
Enterprises of Ukraine

The transformation of economic relations in Ukraine, which is a consequence
of a change in the orientation of the domestic economy towards active integration
into the European economic space, radically changes the conditions of operation of
enterprises of the engineering industry, which has a great influence on the
efficiency of functioning of all spheres of economic activity in the country.
Engineering is one of the basic sectors of the economy of Ukraine and the basis of
scientific and technological progress in all sectors of the economy. The level of
development of engineering enterprises as a whole depends on the efficiency of
use and the prospects for the development of the country's resource potential and
its competitiveness. Therefore, studies of the economic state of the engineering
industry, the efficiency of engineering enterprises in a competitive environment,
identifying problems and determining prospects for ensuring their competitiveness,
efficiency is relevant and timely, which will determine effective tools for the
revival and further progressive development of enterprises in the engineering
industry as one of the key industries national economy.

The development of the mechanical engineering industry in Ukraine is
examined in the works of many scientists, in particular: A. Amosha, B. Danilishin,
V. Dikan, L. Dovgan, M. Kizim, M. Kravchenko, M. Krivokon M., O. Kuzmin,
B. Lobach, V. Maksyuk, O. Mnykh, O. Nosyrev, P. Orlov, P. Pererva, |. Posokhov,
N. Tarasova, T. Chumakova, |. Shvets and others. The influence of the



