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Abstract. In the article, the formation and use of information of strategic management accounting
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Section 1. Accounting

I'apxywa Bukmopus ArexcandposHa,

acnupaxnmea Kiafﬁeapbl IKOHOMUUECKO20 AHaAU3a U y4emad,

Hayuonarvnolii mexHuueckuti yHusepcumem
«XapvKoBcKuii NOAUMEXHUHECKUTI UHCIUMY M >
E-mail: nikarusj@gmail.com

MHOOPMALNA CTPATETMYECKOIO YINPABJIEHHECKOIO
YYETA: POPMUPOBAHUE U UCMNOJIb3OBAHUE
B CUCTEME YNPABJIEHUA NPEANPUATUEM

AnnoTtanus. CraTbs MocBsIleHa BOIpocaM ¢OpMUPOBAHUS U HCIIOAb30BaHKHEe MHPOPMALIUH CTpa-

TETNYE€CKOTO YIIPABAEHYECKOTO y4€Ta B CUCTEME YIIPABACHUS IIPEAIIPHATHEM. HPCAAOX(eHbI IIpUH-

MBI $OPMHUPOBAHUS HHPOPMAIIMU CTPATETMIECKOTO YIIPABAEHYECKOTO yieTa, 000CHOBAH U IIpeA-

AOXEH MeTOAUYECKHUH ITOAXOA K OlfeHKe KadecTBa MHPopManuK. PackppiTa mpakTHyeckas 3SHa4MMOCTD

ITOAYYE€HHDIX PE3YAPTATOB.

KaroueBbie cAOBa: uHPOpMaLs, KPUTEPHU Ka4eCTBAa MHPOPMAIINH, TIOAb30BaTeAN HHPOPMALIUH,

IIPUHITUIIBI (POPMI/IPOBQ.HI/ISI, CTpaTeI'I/I‘-IeCKI/IfI YHPaBAeH‘-IeCKI/Iﬁ Y4€ET, YIIPaBACHUE IIPEAIIPHSTHEM.

Bcrynaenne

CoBpeMeHHbIe TEHACHIIUM Pa3BUTHS CUCTEM
MHPOPMAIIHOHHOTO ObecIedeHHs YIPaBACHUS
CBHAETEABCTBYIOT 00 YCHAEHHM BaXKHOCTH CTpa-
TerHn4eCKOTO YIIPAaBACHYECKOIO ydeTa AAS IjeAel
MHPOPMAIIMOHHOMN TIOAAEPXKKH CTpaTerndecKux
ynpaBAeHueckux pemenuil. Kak mopdepkuBaeT
B.b. MBamkeBud, «ynpaBAeHYeCKHIl y4eT OXBaThl-
BaeT BCIO CUCTeMY pOPMUPOBAHMUS U HCTIOAb30BaHMS
MHPOPMAILIIU AAS YIIPABACHUS OH3HECOM B LJEAOM,
BKAIOYAsl CTPaTerndeckoe yIpaBAeHNUe, Ol[eHKY Aes-
TeAbHOCTHU OPTaHU3AINH, ee TOAPasAeAeHUH, QyHK-
ILIMOHAABHBIX OAOKOB, TAQHUPOBAHHE 1 KOHTPOABD XO-
3SMCTBeHHOM AesiTeAbHOCTH > | 1, 14-15]. B Hayunbix
Iy OAMKAIMSIX BOIIPOCHI OPMHUPOBAHMS H HCIIOAB30-
BaHUA MHPOPMAIMU CTPATeru4ecKoro yrpaBAeHYe-
CKOTrO y4eTa B CHCTeMe YIPaBACHUS IPEeATIpUATHEM
IPHOOPETAIOT 0COOYI0 AKTYaABHOCTb M PACCMATPU-
BAIOTCSI C IO3HUIJUU O0OecIiedeH st $UHAHCOBOTO Me-
nepxmenta (T.T. Kamunckas [2]), popmuposanus
CHCTEMbI y4eTHO-aHAAUTUYECKON UHPOPMAIIMU AAS
NpUHATHSA yripaBAeHyeckux pemennit (A. K. Hukan-
ApoBa [3]). Takum 06pa3oM, pasBUTHE CTpaTeruye-
CKOTO YIIPaBA€HYECKOTI'O y4yeTa U IpHMeHeHHe B ero

PaMKax HOBBIX METOAOAOTHYECKUX 1 METOAMYeCKUX
IIPHEMOB SIBASIETCSI 3aKOHOMEPHBIM IIPOLIeCCOM, Ha-
IIPaBA€HHBIM Ha [TOBBIIIEHUE PEAeBAHTHOCTH HHPOP-
Manuu, OPMHUPYEMOH B yYeTHOH CHCTeMe 9KOHOMU-
YeCKUX CyOheKTOB.

Ileap nccaepoBaHMS

O60cHOBaHue U OLIEHKA 3HAYUMOCTH GOPMHPO-
BaHUS U MCIIOAB30BAHUS NHPOPMAIIUU CTpaTeruye-
CKOTO YIIPaBAEHYECKOT'O y4eTa B CHCTeMe yIIpaBAe-
HUS IIPEATIPUSATHEM.

MeTOoAOAOrHSI H METOABI HCCAEAOBAHMS

MeToAOAOrNYEeCKON OCHOBOM AQHHOT'O MICCAEAO-
BaHMS IBASIETCSI CHCTEMHBII ITOAXOA. MeTOABI HCCAe-
AOBAHUS: TEOPETHYEeCKUI aHAAM3 HAYYHBIX AHTEpPa-
TYPHbIX HCTOYHHMKOB, HAyIHBIX 6a3 AQAHHBIX; METOA
9KCIEPTHBIX OIIEHOK.

PesyabTaThl HCCACAOBaHHS

B coBpeMeHHBIX YCAOBUSX (pYHKIIMOHHPOBAHUS
AOObIE TIPOLIECCHI HA MPEATIPISITUN HEBO3MOXHBI
€3 [TOCTOSIHHOTO IIO¥CKA, aHAAM32, 00pabOTKY U HC-
HoAb30BaHMA MHPopMaru. Ha moarsepsxpeHue aTo-
ro Tesuca, C. Aepunkuii u P. Aena ykaspIBaroT, 4To,
AI00as AEATEeAbHOCTb HAYMHAETCS C HAKOIACHHE
uHGOpPMAIUY, 2 UMEHHO, IPOUCXOAUT COOP, AaHAAU3
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1 00paboTKa UHGOPMALIMH O BHEIIIHEN CpeAe U BHY-
TPEeHHUX MPOIIeCcax, IPH 3TOM MCIIOAb30BaHUE HH-
¢$OpMaIMOHHBIX CUCTEM MOBbIIAeT 3Q PEeKTUBHOCTD
AeSITEABHOCTH TP EeATIPHATUS [4]. CoBpeMeHHas KOH-
LeNIUsl CTPAaTernIeCcKOro yIpaBAeHYeCKOTO ydeTa
OpHEeHTHPOBaHA Ha NpeobpasoBaHKe HHPOPMALIU-
OHHBIX ITIOTOKOB C II€ABIO Ka4eCTBEHHOM IIOATOTOBKH
6a3bI AQHHBIX [IPH IPUHATHHI CTPATernyeCKUX yIIpas-
A€HYECKHX pelleHuil CyObeKTaMU X03sFICTBOBAHUSL
dopmupoBaHHe M HCIIOAb30BaHHME HHQOpPMAIUU
CTPaTeruyeckoro yIpaBA€HYECKOrO ydeTa B CH-
CTeMe yTIpaBAeHMS IPEANPUATHEM OIPEAeAseTCs
MHOTOKOMITIOHEHTHOCTDIO K CKOPOCTbIO U3MEHEHHH
Ou3Hec-CpeAbl; OCOOEHHOCTSIMHU U ClIelUPUKOI Ae-
SITEABHOCTHU IIPEATIPUATHS, A TAKKe TeXHOAOTUAMHU
$opmupoBaHK, OpraHu3anyeil HHGOPMaIOHHbBIX
IIOTOKOB, KOTOPbIE 00ECIIEYMBAIOT CBSI3b MEXKAY UH-
$OpMaIMOHHBIMU IIOACUCTEMAMH IIPEATTPHATHSL

CoBpeMeHHbIe HallpaBACHUS ICCACAOBAHUS yUeT-
HOM MHPOPMAIIUU BO MHOTOM OpHEeHTHPOBaHbI Ha
IIOCTPOEHHE TeOPETHYECKHX U METOAOAOIMYEeCKHX
OCHOB ee QOPMHUPOBAHUS AASI KOHKPETHBIX QYHKITHI
YTIpaBA€HHUS, B TO BpeMsl Kak COBpeMeHHbIe CUCTEeMbI
YIIPaBA€HUS BBIABUTAIOT TPeOOBAaHHS K HHTEIPUPO-
BaHHOMY ITOAXOAY B OPMUPOBAaHUH Y4€THOIO UH-
$OPMAIIMOHHOrO POCTPAHCTBA, ObecreynBaromie-
IO HHTEPEeChI OIIPEACACHHOTO KPyTa IIOAb30BaTeACH.
IToAp3oBareassMu MHPOPMAIIMM CTPAaTErHYecKoro
YIIPaBA€HYECKOI'O yYeTa Ha IPeATIPUATHHU SIBASIIOTCS:
BbICIIIEE PYKOBOACTBO IIPEAITPHATHS, PyKOBOAUTEAH
CTPYKTYPHbIX IIOAPA3ACACHHI, CTIeITHAANCTDIL.

AAs BBICIIErO PYKOBOACTBA IIPEAIIPUSATHEM HH-
popmanus HeobxoArMa ITpU GOPMUPOBAHUM CTPa-
Ternyeckux reer. Takas nHGopMaIs MocTymnaer
B BHAE MHTETPHPOBAHHBIX YIIPABACHYECKHUX OTYe-
TOB O Pe3yAbTaTaX IPOU3BOACTBEHHOMN, PUHAHCO-
BOM M MHBECTHUIIMOHHOMN AESTEAbHOCTH IIPEANpH-
SITHSL U €€ OCHOBHBIX CTPYKTYPHBIX ITOAPA3ACACHUN
3a IIPOIIEAIINI OTYETHBIM IepHUoA M Ha KOHKpeT-
HbII OyAYINUIl IIEPHOA; AHAAUTHYECKUX MaTepHa-
AOB: 3aIMCOK HAHM OTYETOB O BAMSIHUU BHYTPEHHUX
Y BHEIIHUX (aKTOPOB HA PEe3YABTATHI ACSITEABHOCTH

IPEAITPHATHSA U €€ OCHOBHBIX CTPYKTYPHbIX IIOAPA3-
A€AEHHI; ITAAHOBbIE U IIPOTHO3HbIE ITOKA3aTEAN Ha
IIPEACTOSIIUH IIEPHOA.

AAsl pyKOBOAUTEAEH CTPYKTYPHBIX IIOAPA3ACAL-
HUI HTHPOpMAIUs He06X0AUMA IIPU GOPMUPOBAHUU
OIlepaTHBHBIX CTPATErui U PeaAr3allii AOATOCPOY-
HbIX IleAell pa3BUTHUS NpeAnpusaTHs. Takas undpop-
MaIfys IIOCTYIAeT B BUAE YIIPaBAGHYECKUX OTYETOB
O AESTEAbPHOCTH ITOAPA3ACACHHS Ha KOHKPETHBIN
MOMEHT, pe3yAbTaTaX X AHAAUTUIECKO 00paboTKy,
IIAQHOBOM U NPOTHO3HOM MHPOPMALIUU O KOHKpeT-
HOM IIOAPA3AEACHHH, a TAKXKe HHPOPMAITH O CMEX-
HBIX TIOAPA3AEACHHAX U KOHTPAareHTax.

B mpepeaax xoMmIIeTeHIIMH CHEIIMAAMCTOB ITO-
CTymaeT MHPOPMaIUsA O AESTEAPHOCTH IIPeAIPH-
STHS U €TO CTPYKTYPHBIX IIOAPa3AEAEHMI, a TaKoKe
IIPOrHO3HAasl HHPOPMALUsS O BAMSHUU BHYTPEHHHX
Y BHEIIHUX GaKTOPOB Ha pe3YAbTAThl XO31CTBEHHOM
A€ATEeAbHOCTH.

OKOHOMHUYECKHEe HHTePeChl TIOAb30BaTeACH HH-
$opMaLlMKM  CTPaTerH4ecKoro YIpaBA€HYECKOIO
y4eTa GOpMHUPYIOT MHPOPMAITMOHHBIN 3aIIPOC Ha ee
COAEpIKAHME U OIPEAEASIIOT IIOPSIAOK 06001meHmns
AQHHBIX, YMECTHBIX U CYI€CTBEHHbIX ITPU ITPUHS-
TUM YTIPAaBACHYECKHX pellleHUN AOATOCPOYHOTO Xa-
pakrepa. AAs 3TOro HHPOpPMaLUs CTpaTerundecKo-
IO YIIPaBAEHYECKOTO yYeTa CHA4YaAa AOAXKHA OBITH
cpopMHpOBaHa KaK CUCTeMA AAHHbIX, IOT€HIIMAABHO
00AAAQIOIINX Ka4eCTBAMU IIOA3HOM UHPOpMALU
AASI 3aMHTEPECOBAHHbIX AUIL. AaAbHEHIINI XapaKTep
AETAAU3ALMHU 3aBUCUT OT IOTPeOHOCTEN [TOAB30BA-
Teaeil. Ha ocHOBe MOAXOAOB K OpraHM3aIlMM MacCH-
BOB MH$OpMaImH, npepsoskeHHbIX Ax. K. Aadprom
[S,335], popmupoBanue 1 UCTIOAB3OBaHUE HHPOP-
MallM¥ CTPaTern4ecKOro yIpaBA€HYECKOrO ydeTa
B CHCTeMe YIIPaBAEHHS IIPEAIIPHITHEM AOAXKHO 6a-
3MPOBATbCA HA TAKMX MPUHIIMIIAX:

— oObeAMHEHHE AQHHBIX II0 MX COIIPSDKEHHO-
CTBIO C 3aAaYaMM CTPATErHMYecKOro YIpaBAEHHS
IPEANIpHATHEM;

— 00beAVHEHUE AQHHBIX II0 BpeMeHH HX BO3HHUK-
HOBEHUS;




Section 1. Accounting

— 00beAHeHe AQHHBIX [T0 YaCTOTe OOpaleHus
K HUM.

IlpaxTuyeckas 1jeHHOCTh MHPOPMAIMK CTpa-
TerMYeCcKOro yIPaBAEHYECKOIO y4eTa peaAu3yeTcs
Jyepes KpUTePHIl IOA€3HOCTH, IPUIOAHOCTH HHPOP-
MAIL[UU AASL TIPUHATHS 9) GeKTHBHBIX CTPaTerH4eCcKu
Ba)KHBIX YIIPAaBACHUECKUX pellleHuH, a TakKe YAOB-
ATBOPEHHOCTH KOHKPETHOTI'O 3aIIpoca II0Ab30BaTe-
As. KauecTBO MH$OpMaLIUU — CTETIeHb IIPaKTHYeCKOM
IIPUTOAHOCTH MHPOPMALIUH, UCTIOAb3YeMOM B IPO-
1iecce yIpaBAeHUS, OIIpeAeAsieMasi COBOKYITHOCTBIO
onpepeAeHHbIX cBOUCTB [6, 334]. K uncay Takmx
CBOMCTB OTHOCSTCS: IOAHOTA, aKTYaAbHOCTbD, AOCTO-
BEpPHOCTD, O0BEKTHBHOCTb, KOPPEKTHOCTD, AOCTA-
TOYHOCTD, PEA€BAHTHOCTDb. MeToANYeCKUI TIOAXOA
OLIeHKU Ka4eCTBAa y4eTHON HHPOPMAIIUHY, YIUTIBAIO-
UM HepapXUYecKylo CBA3b MEXAY KadeCTBEHHBIMU
XapaKTepUCTHKAMH y4eTHOM MHPOPMAIIMU paccMO-
TpeH B pabote [8], rae yKaspBaeTCs Ha IIpeuMyIe-
CTBE HCIIOAb30BAaHUS METOAA SKCIIEPTHBIX OLIEHOK.
Aast popMupOBaHs 0000IIEHHON OLeHKHU IPYIIIIbI
9KCIIEPTOB YalIle BCero NCIIOAb3YIOTCS CPEAHUE BeAU-
arHbl - Mepnana (M,) HA¥ TOYEYHAS OLIEHKA, BEIHC-
AsieMasi Kak cpeaHee apudmernyeckoe. [pynmosas
OIIeHKa MOXKET CYUTAThCSI AOCTATOYHO HAAEKHOM
TOABKO IIPH YCAOBHM XOPOIIEeH COrAACOBAaHHOCTH
OTBETOB OTACABHBIX CIIEITHAANCTOB-9KCIIEPTOB. AAs
3TOrO pacCUUTHIBACTCS KO3 PUIIMEHT KOHKOPAAITH
(W) - 06muit K03 PuIHEHT PAHTOBON KOPPEASLIHH
AASL TPYIIIIBI, COCTOsIeH U3 m akcnepToB. Koaddu-
nuenT W nusmensercs B auamazosde ot 0 po 1. Ero
PaBEHCTBO eAMHHIle O3HA4aeT, YTO BCe IKCIEePThI
MPUCBOMAU 06BEKTaM OAMHAKOBbIE paHTH [9].

IIpakTHyeckasi 3SHAYUMOCTb

B pamxax BbpImoAHeHMs HayyHOM Tembl «Pas-
paboTKa TEOPEeTHKO-METOAMYECKUX OCHOB ¢op-
MHPOBAaHHUS CHCTeMbl YIIPaBAEHYECKOro YydeTa
npeanpustus> (N2 AP 0117U004814) xadeapoit
axoHOMHYeckoro aHaausa u yyera HTY «XIIM»
HaMU ObIAQ OLJeHEHO Ka4eCTBO MHPOPMAIIHU CTpPa-
TErMYeCcKOro YIPaBAEHYECKOro y4era. B BeIOOpKy
BOIIAM YeThbIpe MPeANpHATHA I. XapbKOBa, KOTOpPbIe

3aHHUMAIOTCSI HTHHOBAIIMOHHOM A€STEABHOCTBHIO, I10-
CKOABKY CIIeIM$HKA HX AeSITEeABHOCTU TpebyerT Io-
CTOSTHHOT'O COBEPUIEHCTBOBAHISI HE TOABKO ITPOU3-
BOACTBEHHOTO IIPOIIeCca, HO M CHCTEMbI yIIPABACHILT
M Ka4eCTBa YYETHO-AHAAUTHIECKOTO ODOeciedeH s,
OKcrepTHas rpynIa cpOpMHPOBAHA U3 YHUCAA Me-
HEAKepOB BBICIIETO 3BEHA, IPEACTABUTEACH aHAAH-
THYECKOTO OTAEAQ IPEATIPUSTHIL, BBIOPAHHbIE AAS
HCCAGAOBAHUSA U ITPEIOAABaTeAeH KapeApbl obmert
yrcAeHHOCThIO 11 yeaoBek. Panr «1>» ompeaeasia
MOTEHITMAABHO MEHbINYI0 3HAYUMOCTb KPHTEpPHS
KauecTBa MHPOPMALIUU AASL IKCIepTa. AAsl yueTa
B peHTHHIe KauyecTBa MHPOPMAIIMH HCIIOAb30BAaHA
S-Tu 6aAbHas MIKaAa AASI K&XKXAOTO KpuTepus. B pe-
3yAbTaTe PACCYUTHIBAETCS HHTEIPAAbHAS OLIeHKA
xauectsa uapopmanuu (I): I = Ix X y, rae x - Bec
KpuTepus, y — 6aaa kpureprst. MakcuMaAbHAsI OLjeH-
Ka KQXXAOTO KpUTeprst KadecTBa — 5 6aaros. ITAO
«Typboarom» 28 6aanos, I'T «XapproBckuil Ma-
IIHHOCTPOUTEABHBIX 3aBOA «DPIA>»> — 25 6aaros,
OOO «XappKoBCKkMi1 3aBOA ITOABEMHO-TPAHC-
HOpPTHOTO 060pyAOBaHmsa» — 23 6asaa, ['TI «3aBoa
«DAEKTPOTSDKMAII > — 27 6AAAOB.

dopmupoBaHHe KayeCTBEHHON HHQOpMaIu
CTpaTern4ecKoro yIpaBAEHYECKOTO y4eTa AOAXKHBI
obecreunBath 9¢PEeKTUBHO (PYHKIIMOHUPYIOLIVE
9AEMEHTHI CHCTEMbI OyXTaATEPCKOTO YIIpaBAEHYe-
CKOTO y4eTa Ha KOHKPETHOM IIPEANIPHATHHU: IIPUH-
LJUITBl BEACHUST OYXTAATEPCKOTO YIIPABAEHIECKOTO
ydeTa Ha IPEANPISTHY; yIeTHas IIOAUTHKA; Opra-
HU3ALHOHHASI CTPYKTYPA; CUCTEMA AOKYMEHTO0060-
POTa; HOPSIAOK OOOOIEHNSI AAHHBIX B OTYETHOCTH;
CPeACTBa KOHTPOAS, IPEAyCMOTpPEHHbIE B CHCTeMe
OyXraATepCKOro yIpaBAeHYECKOTO y4eTa.

BriBoaAbI

B crarbe 060CHOBaHa aKTYaABHOCTb $OPMHUPOBa-
HHS M HCTIOAB30BaHUS MHPOPMAIUH CTPATeTrHIecKo-
rO YIPaBACHYECKOTO yJ4eTa AAS IjeAeHl YIIPaBACHI
npeanpusaTieM. CHCTEMATH3UPOBAHbI TOAb30BATEAH
MHPOPMAIIUH CTPATErHIECKOTO YIPaBACHIECKOTO
yaera. O60CHOBaHA IIEHHOCTh MHPOPMALMK Yepe3
KPHUTEpPHUH MOAE3HOCTH, IIPUTOAHOCTH HHPOPMALIUH
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AAA TIPUHATHA 3(1)(]_)6KT WBHBIX YIIPABACHYECKHX peIlle- 9yeCTBa q)OpMI/IpOBaHI/Iﬂ I/IH(I)OpMaI_[I/II/I. HpeACTaBAeHa

HUI. HpeAAOX(eH MeTOAI/I‘IeCKI/Iﬁ IIOAXOA OI€HKH Ka- IPAaKTHYIE€CKa 3HAYMMOCTD IIOAYIE€HHDIX PE3YADTATOB.
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Abstract

Aim: This study aimed to build a predictive model for bike rental volume using linear regression.

Method: The data set under study is related to 2-year usage log of a bike sharing system namely
Capital Bike Sharing (CBS) at Washington, D.C., USA. There were some external sources that cor-
responding historical environmental values such as weather conditions, weekday and holidays are
extractable. All the records were randomly assigned into 2 groups: training sample (50%) and testing
sample (50%). Linear regression model was built.

Results: For testing sample, the MSE was 798 for the linear regression. In cross validation, the

average MSE of the linear model is 806, which indicated the model was stable.

Conclusions: In this study, we built a predictive model for bike rental volume using linear regres-

sion. This study suggests that it is possible to develop a reproducible and transportable predictive

instrument for bike rental volume.

Keywords: predictive model, bike rental, predictive instrument, linear regression.

1. Introduction

Since the introduction of bike share, the popular-
ity and the usage of bike share has skyrocketed in the
past years. Million of trips are taken by millions of
people every year. Bike stations are at every corner
of the streets, and with the tremendous amount of
bikes out there, it raises the question: Does the dis-
tribution of bikes really meet people’s needs? Or, we
could developed a model that can predict the bike
rental volume, thereby making every bike to its maxi-
mum productivity.

The need of bike share is influenced by a lot of
factors, which is the main reason why we found
the situation that at one station, people can’t re-
turn bikes while at another station, people can find
a bike to rent. For example, in the morning, more

bikes are needed at stations near residential area,
and during during weekends, the need for bike
share in big cities will increase. We can not just
product millions bikes and distribute it everywhere
in the city. Not only because of the cost of massive
production, it also causes chaos that makes it hard
to manage. In China, there are bikes everywhere
along the streets, and it is convenient to rent a bike,
but because of the massive number of bikes, most of
them are not in good conditions which totally take
away the whole point of bike sharing. In stead, it
becomes trouble that the companies has to get rid
off. If bike share company can predict the rough
number of bikes needed at each station through
modeling influence factors like wind, temperature,
time and humidity, we can transport the bike ahead,
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and satisfy people’s needs with the limited amount
of bikes.

2. Data and Methods

Data

The data set under study is related to usage log of
a bike sharing system namely Capital Bike Sharing
(CBS) at Washington, D.C., USA.

In the CBS system when a rental occurs, the
operation software collects basic data about the
trip such as duration, start date, end date, start sta-
tion, end station, bike number and member type.
The historical data set of such trip transactions is
available online via. To avoid trend issues, we se-

lect only corresponding data to years 2011. There
exists several weather data sources, however, most
of them provide only forecasting data and do not
contain historical weather reports. There is another
group of forecasting sources that contain historical
weather reports for specific last days (e.g. 14 days).
Another group also contains weather historical re-
port but in daily scale. They got from this source
some attributes such as weather temperature, ap-
parent temperature, wind speed, wind gust, humid-
ity, pressure, dew point and visibility for each hour
from the period 1 January 2011 to 31 December
2011 for Washington, D.C., USA.

Table 1.—Variables available in this data

season 1: springer, 2: summer, 3: fall, 4: winter)

mnth month (1 to 12)

hr hour (0 to 23)

holiday weather day is holiday or not

weekday day of the week

workingday |if day is neither weekend nor holiday is 1, otherwise is 0
1: Clear, Few clouds, Partly cloudy, Partly cloudy; 2: Mist + Cloudy, Mist + Broken clouds, Mist

weathersit |+ Few clouds, Mist; 3: Light Snow, Light Rain + Thunderstorm + Scattered clouds, Light Rain
+ Scattered clouds; 4: Heavy Rain + Ice Pallets + Thunderstorm + Mist, Snow + Fog

temp Normalized temperature in Celsius. The values are derived via (t-t_min)/(t_max-t_min),
t min=-8,t max=+39 (only in hourly scale)

atemp Normalized feeling temperature in Celsius. The values are derived via (t-t_min)/(t max-
t min), t min=-16,t max=+50 (only in hourly scale)

hum Normalized humidity. The values are divided to 100 (max)

windspeed |Normalized wind speed. The values are divided to 67 (max)

casual count of casual users

3. Results

The sample size is 4322 in the test sample and
4323 in training sample, a total of 86435 records from
year 2011.

Table 2.- Descriptive information of test sample and training sample

Training sample Test sample
Season
1 2 4 S
1 1000 48.36 1068 51.64
2 1129 51.25 1074 48.75
3 1128 50.36 1112 49.64
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1 2 3 4 S

4 1065 49.91 1069 50.09
Holiday
No 4210 50.08 4196 49.92
Yes 112 46.86 127 53.14
Week day
0 609 49.47 622 50.53
1 596 48.26 639 51.74
2 597 48.85 625 51.15
3 642 52.24 587 47.76
4 628 51.27 597 48.73
S 624 50.36 615 49.64
6 626 49.53 638 50.47
Working day
No 1347 49.27 1387 50.73
Yes 2975 50.33 2936 49.67
weathersit 1.44 0.66 1.44 0.65
temp 0.49 0.20 0.48 0.20
atemp 0.47 0.17 0.46 0.18
hum 0.65 0.20 0.64 0.20
windspeed 0.19 0.12 0.19 0.12
Causal rentals 28.67 39.19 28.53 38.49

a0

Distribution of casual
40
30
a
20 -
10
1] T T T L T T — T T T
30 a4 78 102 126 150 174 198 222 246

casual

Figure 1. Distribution of bike rentals in training sample
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Figure 2. Distribution of bike rentals in test sample

According to the linear regression, season, hour,

holiday or not, working day or not, temperature and

humidity were significant predictors for bike rental

volume.

Table 3.- Linear regression to predict the volume of bike rental

270

Estimate Std. Error t value Pr(>|t])

(Intercept) 21.0 2.7 7.7 0.000 e
season 1.9 0.7 2.5 0.011 *
mnth -0.3 0.2 -14 0.150

hr 1.1 0.1 17.0 <2e-16 ek
holiday 8.6 2.7 3.1 0.002 *
weekday 0.1 0.2 0.5 0.645

workingday -29.6 1.0 -30.7 <2e-16 orx
weathersit 0.3 0.8 0.5 0.643

temp 78.8 18.3 4.3 0.000 e
atemp 11.0 20.5 0.5 0.593

hum -49.2 2.7 -18.2 <2e-16 Frx
windspeed -2.3 3.9 -0.6 0.550

Signif. codes: 0 “*** 0.001 **" 0.01 *" 0.05 " 0.1 "’ 1
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4. Discussion

The number of major cities that are becoming
bike-friendly is growing in recent years. It is expected
that in a near future, most major cities provide this
service along their other public transport services.
How to better predict the rental volume is a key chal-
lenge to the business.

In this study, we built a predictive model for bike
rental volume using linear regression. This study sug-
gests that it is possible to develop a reproducible and

transportable predictive instrument for bike rental
volume.

According to the linear regression, season, holi-
day or not, working day or not, temperature and
humidity were significant predictors for rental vol-
ume.

In conclusion, we used linear regression model
to predict the bike rental volume. This study is of
great importance considering the fast growth of bike
rental business in major cities around the world.

12
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Abstract. Resolving the problems of effective utilization of resources, that is the actual records,

the operational analysis and strict control of their use in every job, area, department, service and

enterprise, requires the application of methods that meets the pursuance of the task.

As is well known, the manufacturing process of enterprises and organizations is characterized

by quantitative and qualitative indicators. If the quantitative indicator determines the production

volume, nomenclature and the loyalty of output of the whole enterprise and its sections, then the

qualitative indicator of their performance characterizes the two interconnected stages of the living

and material labour accounting.

Keywords: rational use, problems, costs, management accounting, calculation system, accounting

balance, normative method, responsibility center, location, analytical bookkeeping.

Resolving the problems of effective utilization of
resources, that is the actual records, the operational
analysis and strict control of their use in every job,
area, department, service and enterprise, requires
the application of methods that meets the pursuance
of the task.

As is well known, the manufacturing process of
enterprises and organizations is characterized by
quantitative and qualitative indicators. If the quan-
titative indicator determines the production volume,

nomenclature and the loyalty of output of the whole
enterprise and its sections, then the qualitative in-
dicator of their performance characterizes the two
interconnected stages of the living and material la-
bour accounting,

Due to the main focus on improving the rate of
working qualities of the entity and its structural sub-
divisions, the methods of monitoring and analysis
of production resources accounting are particularly
relevant in transition to the market relationships, and
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they have been required to comply with the market
economy demands [1].

In the state practice, planning and accounting of
production costs and calculation of cost of goods are
based on the unique methodologyThis methodol-
ogy is based on “The Principle of Regulatory and Ac-
counting of Product Costs in Industrial Enterprises’,
that isthe Tax Code which has been entered in force
since 2000, as well as guidelines referring this issue.

Nevertheless, the level of mechanization of meth-
odological, technological, organizational features
and accounting records in the enterprise, as well
as setting accounting targets on the basis of unique
principles, has a significant impact on the selection of
accounting, control and economic analysis systems.

Proper determination of the scope of one or an-
other accounting method primarily requires its con-
tent and scientifically justified classification. First of
all, this will allow clarifying the purpose and func-
tions of management accounting, and also expand
its application as an experience of the advanced and
progressive methods.

Firstand foremost, it is required to summarize the
experience gained in the country and abroad and the
critical analysis of the regulatory and methodologi-
cal materials in order to improve the methodological
framework of manufacturing costs accounting.

In recent years, economic literature has focused
on the cost accounting, manufacturing cost estima-
tion methods and their application in various indus-
tries. In most cases, there are some opinions express-
ing the advances of the cost of goods estimation and
accounting methods, step and the job order which
are proposed by the normative documents.

Moreover, the other perspectives such as the in-
dependent methods are added to the forgoing meth-
ods. For example, A. S. Margulis noted that a simple
method is used in industry, power stations and en-
terprises producing two or more types of products.
I. M. Cantor has pointed out the widespread alloca-
tion of the details calculation in large-scale and mass
production enterprises, which incorporates the cal-

culation of the cost of each detail, and has explained
the addition of the method of calculating groups.

So, apparently, the above-mentioned authors are
considering the cost accounting and the method of
manufacturing cost calculation more thoroughly.
Prof. Shenkov S.A. in his monograph titled “Ac-
counts System and Accounting Balance of Enter-
prise>» has recommended calling the entire method
as a cost-accounting method. At the same time, the
author believes it would help to simplify the termi-
nology and preserve the integrity of the calculation
methods. Thus, while considering the manufactur-
ing costs and methods of calculations, these authors
have meant this notion as having the same designa-
tion in the enterprise information system.

Thus, I.I. Poklad indicating normative method as
the most progressive one and predictingits future, he
has finished his thought by stating “If the fields of in-
dustry applying the technique of single-step, step-by-
step and job order methods do not use the basic prin-
ciples of the normative method, those techniques will
lose their significance in the development of modern
techniques and economics, and therefore, it does not
meet the requirements of various types of manufac-
turing cost accounting, its calculation and operational
analysis” [2]. He has attempted to combine the prin-
ciples of the normative method with single-step, step-
by-step and job order methods by classifying them
as single-step-normative, job order-normative and
step-by-step-normative methods, and also to make
additions to the manufacturing cost accounting and
the methods of cost of goods calculation.

M. X. Iebrax tried to make classification accord-
ing to the normative method in his books “Basic
Elements of Industrial Accounting in the USSR
and Abroad” (1931), “Fundamentals of Regulato-
ry Accounting for Production” (1938), “Industrial
Accounting Course” (1943)) and N. A. Blatov also
tried to do the same in his “Basis of Industry Ac-
counting” (1935).

N. G. Chumachenko describing the classifica-
tion of manufacturing cost planning, accounting
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and calculation (1955), states that “one of the most
important adversaries in classification of methods
of accounting for manufacturing costs costs and the
calculation of cost of goods is its inability to cover
all facilities and production. The absence of a single
categorizing criterion is considered to be one of the
other shortcomings. The method is determined by
the principle of manufacturing cost accounting on
the one hand, and also is considered by the principle
of cost of goods calculation. In addition, there are
different ways to calculate costs in case of similarities
in production costs accounting.”

The classification offered by N. G. Chumachenko
is based on the fact that the costs accounting and the
calculation of objects are not identical. According
to the author, in some cases, similarity is observed,
but it should not be considered legitimate, just an
exceptional case [2].

Depending on the mentioned above, the author
has provided a separate classification of accounting
and calculation methods.

1) accounting of manufacturing costs on com-
ponents;

2) accounting of manufacturing costs on goods;

3) accounting of manufacturin costs on product
groups;

4) accounting of manufacturing costs on job or-
der groups;

S) accounting of manufacturing costs on pro-
cesses;

6) accounting of manufacturing costs on produc-
tion;

In this case the standard method acts as the
above-mentioned methods.

Prof. N. G. Chumachenko’s calculation methods
include the following ones;

1) calculation by way of a direct method;

2) calculation of expenses by way of collection;

3) calculation of expenses by way of exception;

4) calculation of the unit cost by a ratio method;

S) calculating of the unit cost by a proportional
method;

6) calculation of the product by a combined
method;

7) calculation of the product by a normative
method.

It should be noted that this type of issue enables
the diversity of manufacturing costs and cost estima-
tion of the goods. The wide allocation of the ratio
and proportional division methods, due to the fact
that there is a difference between the objects of cost
accounting and cost of goods calculations, which is
related to the use without the exception of indexes
and costs during the calculations, that in turn creates
a reduction in the scope of costs directly referred to
the object of calculations.

We should point out that the first four of the
methods used by N. G. Chumachenko, related to the
goods and the next two methods completely follow
the requirements of the step method.

The suggestions made by N. G. Chumachenko
on the method of calcification make it difficult for
us to deduce indirect costs by technical means; they
cannot afford to be economically return on as well as
the cost calculation method. E. Gilde has given the
following classification of the method of accounting
for manufacturing costs:

1) The costs which are not applicable in account-
ing records: the job order and step methods;

2) By dividing the costs into norms and vari-
ances: job order-normative, step-by-step methods.

I.A Basmanov has reviewed the classification of
costs and the methods of cost of goods calculation; he
decided that one of the most significant adversaries
was about mixing up the cost units with the account-
ing method. Here, basically, the cost accounting is
recognized as a unit, in other cases, it is supposed to
be a cost accounting method. Depending on it, he
has decided that the information about the costs of
a certain object can not fully describe them, which
reflects the process of forming the methods’ costs on
the basis of norms and variances. Then he defines the
classification of the cost accounting methods by two:
comprehensive and accounting object.
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Under this principle, separate authors agreed
with the classification of the methods suggested by
L. I. Poklad who has proposed to classify the existing
method of cost accounting as normative and non-
normative methods. While non-normative meth-
od is referred as the method of job order, step and
goods, the normative method should be reviewed as
an independent method.

Later I. A. Basmanov explained widely this point
of view in his research and agreed with it. He supposed
that the classification of the manufacturing cost was
rather complicated in two ways (comprehensive and
accounting method), and proposed that the cost ac-
counting method should be restricted as a normative
and non-normative method; the object of costs ac-
counting would be considered as a separate concept.
Let us point out that it is impossible to agree with this
type of classification of the cost accounting method.
The classification of shown methodology is compared
with not just real-time accounting, but also on the
margins of the job order and step methods increasing
their conductivity and efficiency. Such a classification
is based on the grouping of costs on objects, not on
the comprehensive method [3].

The classification of group, information, one-step
methods of manufacturing costs accounting and
calculation cost of goods are based on the object of
cost accounting. In the organization of production,
accounting facilities can be scaled up and detailed
depending on the accounting objects, the analytical
accounting technology and the level of accessibility.
In this regard, the job order method is called prod-
uct, details, group method; the step method transi-
tional, one-step method.

Thus, these methods detailing the job order and
step methods, their types and the nomenclature of
analytical accounting are considered to be a conven-
tional form of manufacturing costs accounting.

There are also different points in determining the
method of calculation.

N. G. Chumachenko, I. A. Basmanov considered
the calculation of cost of goods as a separate stage of

production accounting, believing it as a method of
calculation of cost of goods.

In connection with this, N. G. Chumachenko has
offered to calculate the cost of goods by one of the fol-
lowing; direct indication, collecting costs, costs vari-
ances, ratio, index, the joint and normative methods.
I. A. Basmanov also defends this classification which
applies to the concept of calculating the cost of the
whole goods in the entity and its structural units. He
explains this proposal by the fact that in most cases
the method of cost of goods computation is incom-
patible with the calculation of manufacturing cost
formula. He supposed it was appropriate to use the
same normative method to calculate only the cost of
the object and unit when justifying the application of
each method of calculation and its various principles.

It should be noted that in the classification which
these authors have mentioned, the calculation meth-
ods are based on the organization of manufacturing
costs accounting (normative and non-normative).
However, as the practice of most enterprises shows,
the calculation of actual cost of goods and accounting
of the determined variance in operational terms can be
applied in all methods of calculation of cost of goods.

The standard method of calculating is based on
the computation of the variances and adjustments to
count normative costs for obtaining the actual cost.
At the same time, the calculation exceeds the sys-
tematization of the variance, which is documented
or defined by counting and the registration of the
variance over the first norm [3].

Hence, the standard method of calculating un-
der the normative cost of goods can be used for the
calculation of actual costs without any explicit vari-
ance. In this case, the calculation does not refer to the
system of determining current expenses, variances
and any deformations.

The ultimate sort of method for accounting and
calculation creates an overall simplified accounting.

Thus, there are numerous conflicts in the classifi-
cation of the widespread application of the standard
method, the accounting of cost of goods and calcu-
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lation methods. Here’s the point of what new issue
the classification can give to the normative method.

In this regard, let us discover what determines the
development of manufacturing costs accounting and
the calculation method of cost of goods. The method
incorporates the study of the ways of acceptance in
which the subject is studied. The investigated object
defines how the methods of its perception have been
formed. Under such circumstances, the subject acts
as a real cost and a specific object i.e. the product is
released by an entity.

In this regard, the definition of accounting and
calculating methods is affected by the area and type
of production. The cost of a particular facility is per-
ceived by the method of accounting and calculation
of manufacturing costs.

The step method covers the step and final process
of the product. The job order method combines the
order and the method of accounting. The object of
the accounting or a sequence of steps has been act-
ing in the normative method, as well as in the object
of calculation - the step product or the entire enter-
prise, product and order.

On the other side, the application of the nor-
mative method is possible with the accounting of
manufacturing costs and the calculation of cost of
goods under the job order and step methods. This
situation have resulted in the classification of manu-
facturing costs accounting which allows reviewing
the relationship between the standard method and
the previous ones used before, and the methods of
cost of goods calculation.

Thus, the normative method hasn’t got any in-
dependent significance of the cost accounting and
the cost of goods calculation methods; on the other
hand it is used in accordance with all other valid
methods including the mentioned ones. The norma-
tive method is an option of managing the manufac-
turing costs differently from the perspective of reality
and promptness.

The projected cost management system foresees
the existence of an annual plan of calculation based

on the average norm that made it difficult to manage
manufacturing costs and to arrange operational con-
trol over them. In contrast, the normative calcula-
tion is applied in strict compliance with the existing
norms and creates significant opportunities for op-
erative determination and elimination of variances in
comparison with planned calculations [2].

The variances occurring in the planned manage-
ment system of manufacturing costs are determined
once a month or quarterly. In most cases comparison
with planned costs has allowed the timely identifica-
tion of negative variances, as well as the objective
estimation of real costs for several years.

One of the main principles of the normative
method is to provide that the planned calculation has
a prior task to reduce the cost and to record a vari-
ance during the turnover, which enhances the opera-
tional management capabilities of the organizational
and technical measures and creates conditions for
controlling them. Achievements resulting from the
application of progressive norms, technological pro-
cesses and organizational measures into production
are reflected in the cost, and consequently the con-
trol over manufacturing costs is simplified.

Therefore, the concept of a normative method is
broader than costs accounting and calculation of the
manufacturing cost. It is considered to be one of the
methods of manufacturing cost management, which
also implies that it is necessary to use it in all entities.

In our opinion, it is desirable to envisage such
classification in the cost accounting and calculation
of cost of goods for the job order and step methods.

Asregards the normative method, it is necessary
to classify it as a method of operational costs man-
agement. In this case, a complete and restricted man-
agement method should be considered separately.

In most petrochemical enterprises of the Repub-
lic of Azerbaijan the accounting of manufacturing
entities is registered in the following manner. De-
pending on the annual program, all the issued kinds
of goods are assigned with a registration code. The
costs incurred in the workshop are recorded in the
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first-line documentation, as well as the codes granted
in the shop. Then the costs spent on units are sum-
marized. Once in a quarter the cost of the goods
is calculated by the method of gathering costs and
also compared in order to determine the actual cost
which is turning out to be a variance. It is included
in the commodity goods of the entity, regardless of
whatever reason or who is responsible for it. In this
case, the accounting of manufacturing costs and the
calculation of cost are considerably simplified.

It is significant that the control over the use of
tunds, as well as the operational detection of loss,
damage, and other negative events in the production
process are often violated. Certain variances show
just the final result, which does not characterize the
positive and negative aspects of the variance.

At the same time, labor attitudes are significantly
higher in the analysis of defining variances, since it is
also necessary to study and collect the information
from the original documents in order to identify the
reasons and perpetrators of the variance. The man-
agement decision making and its effectiveness, the
truthfulness of production regulation, the search for
economic resources and its timely implementation
are not able to give their impressive character.

In this regard, the most important task of account-
ing is to find out accurately the variance of manufac-
turing costs in the entity, its workshops and brigades,
by the way of comparing them with the norms and
budget. This task is of particular importance in the
context of modern economy, which commonly fo-
cused on the use of domestic production facilities. It is
impossible to analyze the manufacturing costs as well
as identify and correct mistakes without having any
operational information about production progress.

Variance management is directly dependent on
standardization, planning, production planning,
technical process, inventory, the organization of
storage, the provision of accounting machinery and
other management tools.

Therefore, the normative approach should be
seen as a system that ensures the production man-

agement of the technological constructions, materi-
als and the connection between other processes.

V. Petrov clearly shows how positive have been
the systematic changes in the planning and the as-
sessment of economic activities and establishing a
cost-revenue management system based on the stan-
dard method of planning, accounting and analysis of
manufacturing costs. It is of great urgency to apply
the issue referred accounting of manufacturing costs
and the calculation of cost of goods based on the nor-
mative method that fully meets the requirements of
modern conditions [4].

Despite the success of this method in manage-
ment, it was unable to take the widest place in real
life. Because of the following reasons; the formation
of false ideas about the growth in the volume of ac-
counting works, the lack of willingness to determine
the errors of production and labor in the technologi-
cal process under centralized planning and manage-
ment, as well as summarizing the information about
costs and submitting it to the higher organization
after the end of turnover.

In the current practice, the grouping and ac-
counting of expenses are not usually carried out on
areas, brigades and shifts, but on workshops and en-
tities. That’s why each shop is interested in meeting
the challenges on monthly indicators and gives little
insight into the daily records of costs and the deter-
mination of the variance. In such a case, not only
significant advantages of the normative method, al-
lowing for operational control over the level of man-
ufacturing costs, the determination of the variance,
and the improvement of the cost standard based on
the accurate calculation of the variable norms, but
also the cost of a separate product are essentially
distorted. One of the reasons for the delay in the ap-
plication of normative accounting is the deficiencies
in the normalization of material and labor costs.

For example, the average monthly production
rate in individual oil and gas engineering entities is
about 150-170%. Reducing the employment rate by
more than 60% is driven by an increase in the pro-
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duction rate that ultimately leads to the decline in
the quality and accuracy of accounting data, which
does not allow the determination of actual expenses
defaults.

One of the most important conditions for the
future cost accounting and the calculation of cost is
the revision of this process directly by splitting bud-
get into units and structural divisions of the service
cost; to arrange operative determination of expenses
derived from existing (current) norm; systematic re-
cording of the variance in the norm; a compilation
of a substantiated calculation of manufacturing costs
which results in the lower cost of the product.

The western economists also support the cost ac-
counting and the calculation of cost of goods by a uni-
versal method. For example, the American companies
use two systems of accounting costs and calculation.
These systems are called the accounting and processes
system (the Process cost system) and the job order
accounting system (The Job order cost system).

The accounting and processes system in the coun-
try is generally compatible with the cost accounting
and calculation of cost of goods by job order and step
methods. However, the system of costs accounting
involved in the production of the US industrial firms
is more extensive than the cost accounting method
in our country. It is up to the fact that the system
of costs accounting and calculation of cost of goods
perform the function of ensuring analytics and con-
trol over manufacturing costs [4].

According to the main purpose, it is important
to manage the process of revenue generation when
calculating the limited cost in our country. This pur-
pose primarily depends on the fact that the account-
ing system is in compliance with the requirements
of financial accounting, i.e the revenues accounting,
as it is a function of management accounting by the
“Cost-Product output-Result” system, depending
on the taxation system or the forms of the capital
account. The production volume of an individual
product depends on the variable costs — raw materi-
al, employee’s wage and conditionally variable costs,

but the fixed costs are not dependent on the extent
of what the entity produces. From this point of view,
it is of great importance the costs are divided into
variable and fixed costs [1; 2].

For example, if the sale value of a product does
not cover its full cost, then that production is con-
sidered to be negative. However, if we match variable
and fixed costs as well as just variable costs can cover
only one portion of fixed costs, then it can be consid-
ered profitable due to the entity is able to compen-
sate the unpaid fixed costs. Therefore, the production
of such goods allows for the minimization of fixed
costs, even though it is profitable. The limited cost
of the accounting system creates conditions for de-
termining the revenues that can cover the costs and
generate the income. There is no way to get such an
indication when the cost grouping is operated only
on material costs. The main disadvantage of the sys-
tem mentioned above is that the calculation of cost
of goods has got quite a difficult character.

Under the conditions of market economy, the
implementation of methods referred the cost ac-
counting and the calculation of cost of goods should
be clear to maintain efficiency. At that time the ef-
ficiency of the information is more important, to be
precise. The accuracy of accounting information on
manufacturing costs once again confirms and proves
its effectiveness.

The cost accounting together with full cost may
be applied in the case of a long-term management
decision. The cost accounting of a limited cost can
be effective to make an explicit decision-making on
regulating the ending cost calculation and the con-
trol over the sales costs related to the change in the
market conditions.

The cost accounting of a limited cost can be con-
sidered as an acceptable option both on the overhead
entity and its structural subdivisions. It is more effec-
tive in organizing domestic accounting operations in
the form of internal costs.

In this case costs are grouped according to the
location and responsibility centers, depending on
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their granularity capabilities. According to the vari-
able costs, their location and responsibility centers
are established. Fixed costs are also accounted by the
center of responsibility. For this purpose, the fixed
costs of the definite unit are directly attributable, but
the entity’s fixed costs are included together with the
interest rate.

Domestic accounting costs are determined on
the basis of a unit of the product or the overhead
products (services), depending on the variable unit
costs, the fixed unit costs, the fixed costs of the en-
tity’s permanent share and the profit. For example,
ithas been proposed to cluster the costs spent for oil
and machinery industry entities under the responsi-
bility centers (shops, areas). Variable and fixed costs
accounting of these shops and areas should be moni-
tored on the basis of responsibility centers. Mean-
while, the internal costs include: the variable costs
for each responsibility center; the fixed costs of re-
sponsibility centers and the possibility to cover fixed
costs of the entity as a single set. Such an accounting
arrangement provides the profitability of the product
or service, the share of the unit into the entity’s last
financial result, the assessment of existing resources
(raw materials, equipment strength, employee quali-
fications) and the validity of the information about
the final cost regulation.

In such a case, the results of the turnover are set
out below:

1) the revenue from goods sold at the current
accounting cost;

2) the variable costs of the controlled sections;
raw materials and wages;

3) the costs of management and service, pack-
aging, transfer (sale) and other semi-variable costs
(repair, energy, water and cooling);

4) the section’s fixed costs; amortization total
management costs;

5) revenue;

6) the share of fixed expenses controlled by the
entity;

7) profit (4, S, 6)

In general, the profit of the entity can be deter-
mined by calculating the profit and loss of the struc-
tural units — responsibility centers. In this case, the
outcome of structural units’ activities and the entity
overhead should be assessed by taking into account
the dependence and independence from the activity,
i.e., the control over structural units’ costs.

In the meantime, the variable costs are taken
into consideration in terms of norms and variances,
perpetrators and locations, as well as the fixed costs
are considered the budget, variances of budget and
their location. The fixed costs of the entity related to
a particular section are those which do not refer to
its activity. In this case, there is no need to carry out
labor-cost calculations and allocate separately the
fixed costs among the structural subdivisions.

The comparative analysis of the standard-cost
and normative method of accounting systems (Ap-
pendix 4) indicates that the manufacturing costs are
accounted by one method or the other in accordance
with the norms in terms of the cost of goods calcula-
tion. However, whilst the application of the standard-
cost system, excessive costs relate to a perpetrator
and the result of an operation, they are not included
in manufacturing costs. All of this takes place if there
is a change in the norm, particularly if this change is
initiated by the perpetrators and their attitudes [2].

It should be noted that the Standard-Cost System
is not defined by law, and there is no single standard
to be accounted and registered. In this respect, dif-
ferent standards are applied within the firm. As the
costs frequently change in the market, the inflation
process makes it difficult to calculate the costs of the
materials and the remains of unfinished products.
Under such circumstances, in order to determine
the cost of the product it is necessary to identify the
average cost of the product.

The norms or basis are valid for material and
labor costs for a specified period of time (for a
number of years and determine the market value);
ideally divided into norms (creating the ideal en-
vironment for technology production and labor
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organization). Thus, in the process of standardiza-
tion, first of all, the purpose of the norms is their
identification. The standards of material costs de-
pend on two elements: the quantity and value of
the material. The standards in the oil engineering
industry are defined according to the necessary
standards by specifying the components of the
finished product. In this case, the inevitable losses
which are possible in raw materials are also shown
separately in connection with the technology of
product preparation. The variance due to the val-
ue formed on the material waste is determined as
the difference between actual and standard prices.
The standard price may consist of the average, cur-
rent and expected values, but currently the market
value is dominating. In addition, the expenses are
included in the standard costs. Variances may oc-
cur as well as the difference between the standard
costs being a result of the product warranty and the
actual volume of the finished product.

In the case of standard-cost systems, the cost ac-
counting is conducted by two options. The costs in
the first option are estimated by the standard cost and
written down to the debit of the “Production” account.

The output written down to the credit of the
“Production” account by a standard cost is erased.
Unfinished production is estimated with the stan-
dard cost too. In the second option, the costs in the
debit of “Production” account are recorded with the
actual cost and the finished product is erased from
the credit of mentioned account with the normative
cost. The remains of unearned production taking
into account the variance from the actual expenses
are determined with the standard cost. [4]

The normative method of accounting was pri-
marily took place in the 1925-30s and intended to
be documented as the variance and their allocation
among all types of products. But then, it was adopted
and used in the documentation of all actual costs and
organizing accounting of variances on workshop, in-
formation or the same kinds of group on the basis of
general principles.

M. Kh. Iebrax said that the variances made by ac-
counting had nothing to do with information or in-
formation groups, and therefore he suggested these
variances should be equally distributed among the all
types of products. Thus, the deviances so far included
in the manufacturing cost. In this case, the variances
connected with majority of raw materials used in the
production are defined by a shop inventory through-
out the whole turnover. Costs and service manage-
ment depending on production volumes are not
grouped into accounting systems. Therefore, no vari-
ance made without taking the impact of the change in
production, and the total cost of production manage-
ment and service is distributed in proportion to the
wages of key production workers, which significantly
reduces the informative function of the accounting.

The differences between standard-cost and nor-
mative methods in accounting system are broadly
showed in the table. (Table 1)

In the direct-cost accounting system, the cost of
the products emerged during the turnover is not in-
cluded in all costs with regard to the both options.
In the first option, indirect costs are not considered
a component of the cost, in the second option; the
entity’s fixed expenses of a definite period are erased
as a result of the activity.

Table 1.—- The differences between standard-cost and normative methods in accounting system

Indicators Standard-cost Normative method
1 2 3
Basis
) Current Plan (basis)
The applied norms Ideal Current
Simple
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1

2

3

The accounting of
variance

Current record is kept

The variance is caused by the current ac-
count and from the initiators’ point of view.

Accounting of vari-
ances on indepen-
dent expenses

The identified variance is documented
and referred to the perpetrator and
outcome.

The identified variance is documented
and referred to the perpetrator and the
cost of the product.

Calculation of
variances from the
budget expenses in
manufacturing cost
management

and service

Amounts within the budget are consid-
ered to be expenses and the variances
are determined by taking into account
the volume of production as the differ-
ence between the standard product of
the norm and the actual expenses. The
variance is the result of activity.

The part of the actual cost amount is con-
sidered to be a cost. The variance from
the budget is made in absolute amounts
and included in the manufacturing costs.

There is no method about the determi-

The general and area standards of the nor-
mative method are regulated. In the case of
concrete production conditions, the norms
of the general rules defining the general

ing accounts

Arrangement nation of unarranged standards, regis-
8 . & /1¢8 standards, the type of material production
tration records, etc. ) .
and the specific weight of the labor costs
shall be determined by a group of entities,
except of individual norms.
Option 1) Expenses on the debit of
P ) EXP Option 1) The unfinished production
«Production» account. The standard ,
, and product output are estimated by the
cost and finished products for «Produc- | = ° ,
. existing norms and the variance from the
tion» account are valued at the standard . ,
, . current norm is identified.
cost. Unfinished production is valued at _ , ,
Option 2) The unfinished production and
) the standard value too. ) .
The option of keep- product release are estimated by the exist-

Option 2) The costs in the debit of «Pro-
duction» account shall be recorded with
the actual costs and the finished products
shall be erased in the credit with the nor-
mative cost. Remains of unfinished pro-
duction are determined by the standard
cost taking into account the variance.

ing norms, but the variance is not identi-
fied from the current norm, just provided
by the plan calculations.

Option 3) Unfinished production, prod-
uct output and variance are recorded by
current norms.

Commonality

The standard-cost and normative methods of accounting are based on account-

ing standards and non-standard variances. Management anticipates a perspective
mechanism from retrospective mechanisms that means the registration of historical
events, the ways to envisage the future in accordance with the plan, and the transi-
tion to work. Both methods involve full cost accounting.

Hence, the permanent non-current costs are not
considered an item of unfinished cost along with
inventory, and secondly, the fixed expenses of the

definite period are erased from the result of activi-
ties. Thus, permanent non-expenditure costs are not
reflected in inventory and the cost of unfinished pro-
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duction. Consequently, a part of the manufacturing
costs is emerged without dividing in accordance with
the principle of grouping of variable and partially
variable fixed costs. The standard-cost along with
the normative system does not include the amount
of fixed and variable costs, and require additional cal-
culation to determine their impact on earnings. Such
ademand is related to the fact that a market manager
is interested in operational information.

The integrated management and financial report-
ing information is available in the direct-cost ac-
counting system to create the internal reporting for
operational forecasting, current analysis of planning
costs, production volume and the result of activities.
All this allows the manager to identify the structural

units required to obtain information about his or her
activity. The elements of the Direct-Cost System in-
crease the analytical and operational efficiency of the
implementation of information in the country’s ex-
perience, reduce the complexity and labor intensity
to account the costs associated with the production
management and service, as well as provide a result
of activity among the entity and its structural units
through the system “Cost-Output-Result” in order
to get mutual beneficial relationship.

There are some difficulties in transition from the
system of full cost allocation to the limited cost price
accounting system (Direct-Cost), the determination
of tax burden on the budget and calculating the prof-
itability of the turnover (Table 2)[2].

Table 2.— The net profit calculation by three options of price cost calculation

Option 1 Option 2 Option 3
Indicators The system of spend- | The system of spending | The system of spend-
ing all price costs constant price costs | ing direct price costs
Revenue from Sales of 10000 PP 10000
products.
Direct raw materials 6000 6000 6000
Direct wages, production
management and mainte- 2000 2000 2000
nance costs
Variable 500 500 -
Fixed 1000 - -
Total cost of sold product 9500 8500 8000
Total revenue 500 1500 2000
Is deducted - - -
Inventory expenses 200 200 200
Production management
and maintenance costs B - B
Variable - - 600
Fixed - 1100 1100
Net revenue from sale 300 200 100

Asit can be seen from the provided information,
the net profit of the second-option sales was 100.000
manats, compared to the first option was less than

200.000 manats. It may cause the decrease in the
transit balance of this unsold product.
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Abstract. Cryptocurrency bears great potential to revolutionize our future economies. As the

mining of cryptocurrencies became increasingly profitable in recent years, we see the rise of compa-

nies armed with specialized computers whose revenue comes solely from mining. This study explores

the use of solar power to construct a sustainable and profitable business model for these mining com-

panies. Such a mining model has significant long-term advantages over traditional mining operations.
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1. Introduction

Bitcoin was invented in late 2008 intended to be
‘A Peer-to-Peer Electronic Cash System), but quickly
expanded to become a digital currency and its value
grew exponentially. Its price was around $11 per bit-
coin mid 2011, while in mid 2018, it skyrocketed to
an astounding $7,500[ 1]. This turned bitcoin mining
into a highly profitable business. Even though there
are some controversies and concerns about using
bitcoin as money, the demand is on the rise.

Bitcoin’s success comes from its technology that
has a decentralized network of user nodes that are
connected together through a peer-to-peer architec-
ture, which is almost impossible to counterfeit. Since
there is no trusted central authority within the net-
work, the responsibility of maintaining the system’s
integrity lies on each user. For the cryptocurrency
system as Bitcoin is, integrity essentially means two
things: 1) a consensus over a single authentic ver-
sion of transaction history throughout the network;
and 2) the immutable nature of the history to avoid
double-counting. In order to achieve such integrity,
Bitcoin utilizes the proof-of-work algorithm. The
“work” involves user nodes devoting their compu-
tational power to solve a deliberately created hash
puzzle in a trial-and-error fashion in order to add

transaction data into the distributed ledger, which is
a process referred to as “mining”. The establishment
of each block (which contains transaction data) re-
quires huge amounts of computation as well as elec-
tricity. To compensate the users for computational
costs, each time the first node solves the hash puzzle
and adds a new block to the ledger, he is awarded
with a certain amount of bitcoin plus the transac-
tion fees of the computation within the block. This
is where bitcoin differs from the official currencies,
that the latter is only authorized to be made by the
central banks of each country, whereas bitcoins are
rewarded to users through the mining process or
could be purchased with a credit card. Now that the
bitcoin is becoming more widely accepted, it is be-
coming more and more like real money. There is an
industry of bitcoin mining in the forming.

2. Existing Business Model of Large-scale
Mining Plants

As the profitability rose, increasingly more
powerful machines were added to the system. In
2013, the first Application Specific Integrated Cir-
cuits (ASIC), which was designed specifically to
mine bitcoins, entered the market and set off the
latest wave of mining army’s race [2]. ASIC units
are hundreds of thousands of times more powerful
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than the regular GPUs, while being also much more
energy efficient. In order to further gain the econo-
my of scale to enlarge the profit margin of mining,
large-scale mining plants with a substantial number
of ASICs became a popular business model. The
economy of scale in this case comes from the ability
to buy machines at a cheaper price and the lower
management cost per unit. However, it still has the
fundamental problem of energy consumption. As
of January 2018, the energy consumption of the
Bitcoin network is estimated to be 18.4 TWh/yr
[3] - enough to power 1.7 million average Ameri-
can homes [4]. For the mining plants, electricity
is the single most significant ongoing cost, which
could take up to 38.6% of lifetime revenues of the
ASIC miners [S]. As aresult, the locations of large-
scale mining operations are limited to regions with
low electricity costs, which might not be ideal for
other things, such as security, land price etc. This
paper explores a new business model based on solar
power to reduce the overall cost, therefore, increase
the profitability of bitcoin mining.

3. Proposing a Solar Powered New Mining
Model

Solar-powered on-grid electricity supply solves
the problem of electricity cost for the current mining
plants. Compared with the existing model of Bitcoin
mining, the new model would have four advantages:

1) It guarantees a greater long-term net revenue
as well as a shorter payback period;

2) It allows smaller new Bitcoin mining compa-
nies to enter the market freely, without being over-
shadowed by the more established larger scale min-
ing plants;

3) Its use of solar energy provides the companies
with independence of the power grid, thus giving the
company more freedom to choose the mining plant’s
location; and

4) The use of solar power can bring tax benefits
to the business.

These qualities of the new model would give the
companies a head start and the possibility of out-

competing their rivals in the long run. More inves-
tors would be willing to support such new compa-
nies for its lower threshold of entering the mining
business. In fact, the model would become increas-
ingly competitive as time goes on since it has a more
progressive energy design than traditional mining
operations relying on grid power. Also, the business
can also enjoy tax benefits from policies promoting
decentralized power production process that are
supported by competitive renewable energy.

The solar-powered mining model is enabled by
the development of two technologies that are high-
ly revolutionary within their respective field: more
efficient solar power in energy generation and pro-
gressive acceptance of cryptocurrency in monetary
economics. The first brought cheaper solar panels to
the market while the latter helps the ensure a steady
future of the bitcoin business.

3.1. The Cost of the New Model

There are three parts to the cost of the new mod-
el: 1) initial cost of the Photovoltaic (PV) system
installation, 2) the cost of ASIC miners, 3) ongo-
ing cost of operation and maintenance, and 4) other
cost.

L. Installed cost of the PV system

The development of utility-scale PV systems has
significantly lowered its price over the years. The size
of the solar PV system ought to be large enough to
support the mining operation without failure. The
cost of the system can be broken down into price
of solar units, number of units needed required by
the capacity factor, and land prices etc. According to
Bloomberg New Energy Finance (2016), improve-
ments in production and technology have brought
the cost of solar module from $96 per watt in the
1970s down to 68 cents per watt as of today [6]. Also,
“the global weighted average total installed costs of
newly commissioned utility-scale PV projects during
2017 at USD1388/kW [7]”, as shown in (Figure 1).
The paper uses this price value in its model to give
the paper geographical universality. It is noteworthy
that this number did not account for the natural de-
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cline in the costs over the years, and if set in future,
the installed cost would be even lower.

Another key concept of PV production is the ca-
pacity factor, which is the actual energy output over a
period in proportion to the maximum possible ener-

eration has relatively low capacity factor compared to
other energy sources, mainly due to the inconsistent
availability of its fuel (sunlight). Depending on the
location and local climate, PV capacity factors vary
from around 10% on the low end to above 30% on

gy output over that period. Photovoltaic power gen-  the high end.
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Figure 1. Utility-scale solar PV total installed cost trends in selected countries, 2010-2017

As reported in Digest of UK Energy Statistics
(2018), PV generators in UK have an average capac-
ity factor of 10.7% in 2017 [8]. According to an EIA
report, the average capacity factor has remained con-
stant above 25.0% in United States from 2014 to
2017[9]. The paper assumes 25.0% capacity factor
for its model. Knowing the solar capacity factor, we
can determine the size of the solar system that would
satisfy the energy requirements of the ASIC miners.

Assume the model uses a typical bitcoin miner, An-
tminer S9, which consumes 1.29kW of electricity
each 24 hrs, and suppose it operates all time across
the year, each Antminer would consume 8.760kWh
energy [10]. To meet this power demand, 4.45kW
per day is required of the PV modules. This number

is calculated using the capacity factor equation,
nkWh

(365days) * (24 hours /day) * (v kW) ’

Capacity Factor =
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in which 7 is the actual energy output and v is the
theoretical power capacity. In other words, 1kW of
mining operation needs 4.788 USD in terms of in-
stalled cost of PV system to support it.

II. Cost of the ASIC Miners

The number of ASIC miners is another big part
of the sunk costs. The study would assume the dif-
ficulty level of Bitcoin network in mid-2018 and the
most popular model of ASIC miners on the market,
Antminer S9, for their production efficiency. One
such miner costs around $400, and its hash rate is
14 Terahash/s, with + 5% variation, and 1.29KW
power consumption per year[10]. The mining ma-
chine costs per kW is $310. An Antminer S9 has an
average lifespan of about 20 years, which covers the
time scope of this study. Thus, the costs of ASIC min-
ers are not amortized over years.

III. Ongoing costs

This mostly come from the operation and main-
tenance of the ASIC miners and power plant. This
cost also decreased over the years, as much as 41%
reduction in this cost in the US from 2010 to 2017,
as data from National Renewable Energy Laborato-
ry (2017) shows [11]. O&M costs for utility-scale
plants in the United States have been reported to
be between USD10 and USD18/kW per year [12].
In general, the overall costs of PV systems in recent
years has been on the decrease and such a trend is
most likely to go on in the near future, turning so-
lar power a strong competitor in the global power
market. For the purpose of modelling, the estimated
O&M costs will be around 160,200USD per year.

IV. Other Costs

Building and land costs are also relevant in the
model. These costs differ by geographical locations
of the project and are directly related to the power
density of the project. In one analysis of large-
scale Bitcoin mining operations, it is found that
the power density of computer server storages is
rising over the years through innovation of highly
utilized storage racks. According to that analysis, a
power density of 12250W/ft* is a possible scenario

at a mining plant [13]. The 2000kW mining plant
would then require around 1600ft’. In the mean-
time, for every 1kW of PV solar panel installed,
the area required is approximately 100ft*> [14].
Thus, the total land use of the solar mining plant
would amount to around 16 acres. Using the value
of 1.500USD per acre for land price, the land costs
would be around 24.000USD. The paper would as-
sume 300.000USD expenditure on building and
facilities of the project.

3.2. Size of Model

Although the actual size of the model depends
entirely on the magnitude of investments. The paper
looked at numbers behind current Bitcoin mining
plants of different sizes and concluded that 2000kW
mining plant with a 6900kW accompanying power
project is ideal for model-building. Extraordinarily
large projects have more complicated logistics and
greater unpredictable costs, which are hard to be ac-
curately represented in a model. Mining projects too
small in scale and too unpredictable in nature are also
not relevant to the paper’s discussion. A 2000kW
mining project requires simple logistics and can be
maintained by a small staff. The simplicity of its na-
ture makes possible for more accurate modelling and
clearer presentation.

3.3. Revenue of the New Model

The sale of Bitcoins is the major revenue source
of this solar-powered mining plant model. The paper
assumes the market price of Bitcoin stays constant
at the November 2018 value across the timespan of
the model. In reality, the revenue generated is likely
to rise as time goes on due to rise in Bitcoin value.
Assuming the November 2018 Bitcoin price of 4,360
USD and network difficulty of around 6.6E12 and
the block reward of 12.5 coins [15], a single Ant-
miner S9 is able to generate 980 USD per year. Thus,
with the data above, the model estimates the revenue
generated by each kW of Antminer S9 each year to be
760 USD. It is important to note that this estimate is
highly conservative because the price of Bitcoin has
been rising steadily in the past.
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4. The Profit of the New Model

The paper compiled all discussed factors into
a comprehensive table in this section, which helps
to illustrate the profitability of the model. It may be
noticed that the project has a payback period longer
than five years, which is due to the installation costs
of a full solar system in addition to the mining plant.
In fact, as roughly predicted by the model, the pay-
back period is likely to be around 6 to 7 years. Nev-
ertheless, the project has a minimum risk level com-
pared to other conventional mining plants because
the solar project will always provide a safe source of
revenue even if the Bitcoin market crashes. The scale
of the project at 2,000kW also affords an acceptable
sum of investment, which would almost guarantee
a two-fold payback at the end of the 20-year period.

Table 1.- Profit lllustration of the
Solar Powered Mining Plant

per kW and unit cost of PV installations per kW.
Costs such as O&M, land/building costs etc. contain
no significant variables and is not directly related to
revenue generation rate, and thus are ignored by the
equation. The total cost per kW of the solar-powered
mining model is 5,098USD, and the revenue is
760USD per kW per year.

5. Comparing the New Model with Current
Mining Plants

The paper also made a profit illustration for a
conventional mining plant of the same size, 2,000kW,
which relies on grid power. A price of $0.08/kWh
is assumed for electricity from the grid, which is
a reasonably representative price across most re-
gions. Other relevant costs were also considered
as shown in Table 2 below. Although the initial in-
vestment required is almost one-fifth of that of the
solar-powered model, the long-term net revenue of
the conventional mining plant is only a fraction of
the solar model. Moreover, the payback period of
the conventional model - 9.1 years —is in fact longer
than the solar model. This is because a huge part of
annual revenue is used to pay the electricity bills, as
can be observed from the table detailing the costs
and revenues. The solar model effectively reduced
such massive ongoing costs and thus is more com-
petitive in the long run. In reality, the larger the scale
of the mining operation is, the more beneficial the
solar mining model becomes, since greater amount
of electricity costs are saved annually.

Table 2.— Profit lllustration of a Conventional
Bitcoin mining project with Comparable Capacity

$ Cost or
Item

Revenue
Solar system size (kW) 6.900
Net capacity factor 25%
Solar system cost per kW $1388
Solar system cost total $9.577.200
Mining operation size (kW) 2.000
Mining machines cost per kW $310
Mining machines cost total $620.000
Land cost $24.000
Building and facility costs $300.000
O&M and miscellaneous costs $160.200
Total first-year costs $10.681.400
Bitcoin price $4.360
Annual Bitcoin revenue $1.520.000
First-year net revenue $-9.161.400
Five-year net revenue $-3.081.400
Ten-year net revenue $4.518.600
Twenty-year net revenue $19.718.600

The payback period could be calculated as
Total Dependent Costs

Revenue Generation Rate
above model, after which all initial costs of 1 kW of

the model are covered by its operation. “Total depen-

, which is 6.7 years for the

dent costs” includes the unit cost of ASIC modules

$ Cost or
Item
Revenue
1 2

Mining operation size (kW) 2.000
Mining machines cost per kW $310
Mining machines cost total $620.000
Land cost $7.500
Building and facility costs $100.000
O&M and miscellaneous costs $360.000
Electricity cost per kWh $0.08
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1 2

Total kWh per year 17.520.000
Annual electricity cost $1.401.600
Total first-year costs $2.489.100
Bitcoin price $4.360

Annual Bitcoin revenue $1.520.000
First-year net revenue $-969.100
Five-year net revenue $-495.500
Ten-year net revenue $96.500

Twenty-year net revenue $1.280.500

6. Conclusion and Implications

Through the construction and analysis of a likely
model, this paper demonstrates the feasibility and
profitability of an on-grid solar-powered Bitcoin
mining project. For every conventional Bitcoin min-
ing operation, the single greatest cost comes from
the electricity consumption. Applying self-sustained
solar power generation to Bitcoin mining eliminates
this source of costs and allows mining operation to
prosper under locations that are otherwise impos-
sible for mining. In parts of Middle East and Africa,
Bitcoin mining might become a new regional indus-
try due to the wide availability of solar energy.

There is also a broader implication suggested
by the model - a decentralization process of power
production supported by competitive renewable

energy. With the price of PV modules and plum-
meting and their capacity factors rising as results of
technological innovations, families are increasingly
able to maintain a residential-scale solar system. An
NREL stated that “from 2010 to 2017 there was a
61% reduction in the residential PV system cost
benchmark. Approximately 61% of that reduction
can be attributed to total hardware costs (module,
inverter, and hardware BOS), as module prices
dropped 86% over that time period. An additional
18% can be attributed to labor, which dropped 73%
over that time period, with the final 21% attributable
to other soft costs, including P11, sales tax, overhead,
and net profit.” [11] A 3kW solar PV system can well
satisfy the entire household electricity consumption,
as the average annual electricity consumption for a
U.S. residential utility was 10,399KWhin 2017 [16].
If more and more households begin to generate part
or all their electricity consumption in the future, the
structure of energy distribution will be dramatically
shifted — from a centralized distribution pattern to
a decentralized production pattern. It is quite inter-
esting to observe that “decentralization” seems to be
the dominant trend in future economy, as it has the
potential to revolutionize our monetary system, our
energy generation, and our concept of “production”
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Figure 2. NREL residential PV system cost benchmark summary, Q42009-Q12017
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PRODUCTION AND SALES RELATIONSHIPS IN THE
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Abstract. At present, special attention should be paid to the expansion of production and sales
links in the field of development of the non-oil sector in the Republic of Azerbaijan. Efforts should be

made to ensure efficient deployment of productive forces and to prevent tensions in the demographic

situation in line with their balance and regional policy when creating new production and sales facili-
ties. Cross-sectoral relationships and entrepreneurship should be ensured so that the economy can
function normally in the social division of labor. At the same time, the products produced should be

competitive, and the domestic market should be protected against external influences.

Keywords: price, sales channels, export, competitive product, exchange, production infrastructure.

Opver the past fifteen years, the basis of the state’s
economic policy has been the organization of effec-
tive measures aimed at socio-economic develop-
ment of the regions. Thus, after a number of State
Programs on the socio-economic development of
the regions have been adopted, a great progress has
been made in the production and social infrastruc-
ture system in the regions. At the same time the
establishment of enterprises capable of producing
competitive products is a priority of the state’s re-
gional policy. As it is known, the creation of local
competitive enterprises in the country pays great at-
tention to the domestic demand and also affects the
growth of export potential.

One of the main directions of the state’s regional
policy is the comprehensive development of the
agrarian sector. The agrarian sector plays an impor-
tant role in meeting the country’s demand for ag-
ricultural products, raw materials and industry. In

particular, the further development and expansion
of the processing industry in Azerbaijan is largely
dependent on the development of the agrarian sec-
tor. There are numerous agricultural firms, combines,
limited liability societies, individual peasant farms in
our country, and their competitiveness increases day
by day and meets domestic demand.

At present, special attention is paid to the expan-
sion of industry and inter-regional production rela-
tions in the development of the non-oil sector. From
this point of view, when creating new production
and processing enterprises, efforts should be made
to ensure their balanced distribution and the effec-
tive deployment of productive forces on the territo-
rial basis and to prevent tension in the demographic
situation in accordance with their regional policies.
Cross-sectoral relationships and entrepreneurship
should be ensured so that the economy can function
normally in the social division of labor. At the same
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time, the products produced should be competitive,
and the domestic market should be protected against
external influences.

Research shows that the diversity of production
conditions in a particular kind of agriculture also cre-
ates individual realistic opportunities for the prod-
uct unit to reduce the cost of the product. It can be
achieved in several ways. Thus, improving soil fertil-
ity, improving water and energy supply, increasing
production and labor stock levels, improving pro-
duction technologies, improving agrotechnical regu-
lations, increasing production stimulation, efficient
labor arrangements and so on. growth of productiv-
ity can be achieved by applying other factors, which,
as aresult, are the decisive and perspective directions
of the cost reduction; the second factor is to clarify
the factors affecting the cost value by analyzing the
activities of farms with different production condi-
tions and to justify the possibility of achieving a low
cost of product unit at the expense of what factor;
third, the most important factor is the correct solu-
tion of the issue, the specialization and concentra-
tion of production in a more reliable environment,
taking into account objective and subjective factors
where the particular product is cheap.

Product producers could sell their products di-
rectly or indirectly to their customers without any
hindrance. Through direct channel — potatoes, vege-
tables, melons, fruits, grapes (dairy, meat, eggs, wool
etc.), the wholesale and retail sales system was orga-
nized in markets, in the manufacturer’s own shop, in
sales markets, in exchanges.

Intermediate mediators are used to deliver prod-
ucts from the producers to the consumer through
the indirect channel. Intermediary agents include
government agencies, specialized firms specialized
in buying and selling products, consumer coopera-
tives, commercial and industrial enterprises, market-
ing service providers, and so on.

In general, the sale of products on different chan-
nels is a bit complicated process for a particular agri-
cultural enterprise both from economic and institu-

tional points of view. The final results of the business
activities of the farmers depend on the work of the
service sectors, which, to a certain extent, provide
the supply of goods, their short-term storage, trans-
portation and sorting. Presently, in the agrarian sec-
tor these types of services do not correspond to the
conditions of new economic relations and they de-
velop very poorly in the field of sales of commodities.

Surveys show that one of the challenges entrepre-
neurs face in the agrarian sector is the formation of
price and the multidimensional factors affecting it.
Thus, market prices for agricultural and food products
are rising faster than other types of prices. The main
reason for this is the participation of numerous inter-
mediaries in the implementation of products. More
precisely, most vendors of agricultural products do
not have the opportunity to realize their products in
favorable markets. They have to give the intermediate
mediators the products from producers to consumers,
which ultimately leads to higher prices.

Undoubtedly, product producers are more likely
to make their products available to consumers in the
direct market, in terms of increasing their income.
However, consumers can not realize what’s happen-
ing in the market because of the lack of opportunity
to sell their products over the course of the day.

The freedom of the villagers to sell their products
is legal, but there are still many difficulties from the
organizational point of view. This is more promi-
nent in the formation of the infrastructure of the
agricultural products market. Agricultural products
exchanges such as infrastructure elements, wholesale
food markets, fairs and so on. There is a great need
for regular organization.

One of the main challenges facing the agrarian
sector is the elimination of price differences in the
markets of different products and the formation of
optimal prices.

It should be noted that the commodity markets
in the private farms are currently composed of four
groups. Markets for commodity products in process-
ing enterprises; markets for markets and trading;
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selling on the roadside and direct sales in the farm;
direct sales to consumers by households, channel
sales and barter sales to direct consumers.

In these markets, there is a sale of plant and live-
stock products, products manufactured in farms,
livestock and poultry in live weight. Statistical data
show that the sale of plant products is mainly sold
to consumers in the markets and trade networks,
along the roadside, directly on the farm. Through
these trading networks, 60-100 percent of com-
modity products prefer sales to market and trading
networks, to consumers and buyers on the roadside
farms. As a result of our surveyj, it is clear that sales
of commodity products through these channels will
help to save transportation costs for transportation
of goods to the markets, costs for maintenance ser-
vices, storage, sorting, saving costs for infrastructure
use, which plays a crucial role in preventing losses.

Cotton, tobacco, sugar beet, grape, green tea leaf,
partially cereals and cereals, vegetables, fruits and etc.
are sold in processing enterprises. It should be noted
that at present, a significant portion of economic en-
tities sell 1.02.0% of plant products to individual and
legal entities engaged in the sale of separate products,
wholesale and outsourcing organizations.

2-16% of agricultural producers change the sale
of plant products in households and 1-18% by raw
materials and other materials that need to be met by
other means, or by barter. Most private households
are forced to sell 45.3% of their tobacco through oth-
er channels. Of these, 2.3% said they were selling at
processing facilities, 13% in road sections and 17.4%
in farmland. 70% of cotton-producing farms have
changed 89.1% of cotton, to 10.7% in the roadside,
4.2% to farm yard and 0.2% to barter. Such a situation
has existed in the sale of tea leaf and sale of wheat.

Table 1.
Income and loss .
. Total cost, thou- Income Net income
Indicators (+,-), thousand .
sand manats Thousand manats (loss), penalties
manats
total livestock 3107.0 4720.2 1613 51.9
Total of plant
oo ban 5098.5 7642.5 2544 49.9
cultivation
Total sale 8362.1 12560 4198 50.2

Investigations show that in the private entrepre-
neurship economies, revenues from sales of crops in
2017 amounted to 4720.2 thousand, and the profit
was 1613 thousand manats. Growth in crop pro-
duction was 7642.5 thousand manats, profit — 2544
thousand manats. In 2014, the level of productivity
in productivity in private entrepreneurships was
51.9%, in plant growing — 49.9%, and the total ef-
ficiency of farm activity — 50.2%.

We believe that special attention should be paid
to the issues of development of production and sales
of entrepreneurs:

— State support for the development and financ-
ing of production enterprises in all economic regions

of the republic should be strengthened;

— agricultural producers should use the market-
ing elements more effectively in the development of
production and sales relationships;

— Provide access to a single market for agricul-
tural producers in the regions; monopoly initiatives
of trade intermediaries should be avoided;

— stimulating mechanisms to encourage produc-
ers to produce competitive products;

— A favorable investment climate should be cre-
ated to attract investors to regions and to use their
potential opportunities efficiently;

— Particular attention should be paid to the es-
tablishment of Free Economic Zones (EADs) in
order to stimulate the development of regional en-
trepreneurship;
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FAN ECONOMY OF ONLINE NOVELS

Abstract. This paper examines the increasing TV and movie productions that are based on online-
novels. Producers choose specific novels to turn into productions because the book fans would be
watching them. This audience base of book fans bring fame to the productions and provide higher
chances of successful TV series or movie being watched. This paper investigates explicitly in how
novels are selected through data collection of various aspects of different works. The results of the
research show that the theme, topic, setting, author, and popularity of the novel influence the pro-

ducers’ choices.
Keywords: Fan economy, Online novels.

Online-novels have become increasingly popu-
lar in recent decades. People have easy access to the
Internet through all kinds of electronic devices, and
readings are no longer limited to printed books. In
China, with online-novels gaining fame, many of
them are made into a television series or movies.
Many readers even bring the novels publicities and
attract companies to make them into TV produc-
tions. From a producer’s perspective, creating these
novels into films ensure high ratings because of the
book fans who would be watching them. The success
of early productions has now brought more compa-
nies into the market, and a fan-based economy of
putting online-novels on the screen proliferates.
The field of online-novel based media production is
relatively new. Ultimately, with more works turning
into screen adaptations, these productions occupy
increasing space in people’s lives.

Researchers have studied these productions, and
they proposed various reasons why online-novels are
made into productions. The most popular and widely
accepted reason is that these novels can ensure prof-
its because of their fame. Researchers discovered that
productions could be divided into two categories: his-
torical and modern. However, recent theories suggest
that new categories may be added because in recent

years novels that have interstellar settings have gained
increasing fame and many have signed contracts for
production. Problems with these productions are also
analyzed — the most significant is that the levels of
production are not equal. Every time a piece of work
signs a contract for production, fans are worried that
the production will ruin their favorite novel. Experts
hypothesized that in the future these TV series and
movies based on online-novels will continuously be
made, but there is no clue how much better these pro-
ductions can get. By collecting data about the various
productions, the dominant theme and the influence of
settings and topics of the novels on their popularities
have been discovered.

Research shows that the dominant theme of on-
line-novel productions is love. Love stories are the
mainstream of the industry, and most productions
involve romantic elements. Romance has always at-
tracted people from William Shakespeare’s Romeo
and Juliet to today’s Titanic. Of the collected data,
68.9% of the productions mainly describes love sto-
ries. These novels may be set in all kinds of different
settings from a traditional high school to a fictional
world, but all the stories describe how a male and
a female fall in love with each other and become a
loving couple after various challenges.
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The settings and topics of the novel also influ-
ence a production. Most of the works are either set
in modern times or the past. Modern stories occupy
42.2% of the stories in the collected data. Ancient
settings hold 55.6% of all productions. While mod-
ern settings are usually in the real world, the ancient
ones are not wholly historical. Many of the stories
are set in a fictional world where the setting simu-
lates ancient China but does not fit into real his-
tory. These fictional settings are common because
readers would not criticize the historical accuracy
of the stories, and the characters’ appearances look
beautiful in the TV series.

Novels with settings in a fictional setting like an
interstellar world or full of magical elements are less
commonly made into productions. The reason may
be that producing such settings are costly and harder
than shooting a story in the ordinary world. The gov-
ernment restrictions on what is showed on the televi-
sion also limited the works that can be put on screen.
For example, the restriction on no teenage dating in
any television series stopped the production of any
online novels that narrates high school romance.

The author of the novel also plays a role in its
popularity and chance to be made into production.
When one of an author’s work is made into a suc-
cessful TV series or movie, it is very likely that the
author’s other works would also be produced. The
reason being that the producers want to ensure the
production brings profit and having a successful pre-
ceding work supplies them with a degree of assur-
ance. In other words, producing another work of the
same author is safer than making a brand-new work

into production. Plus, the fans of the previous pro-
duction would support another production of the
corresponding author because they already know
about the author’s style and the quality of the works.

The online novels that have the potential of be-
ing made into productions are the top, classic nov-
els on the leaderboard of famous novel websites,
the new works that are currently popular, and other
works of authors who already have novels produced.
These types of novels have a stable fan group, so the
producers feel safe to employ the fan economy and
profit from the productions. The classic, out-stand-
ing novels already have a group of readers rewarding
the author with money for the works. The currently
popular works own the enthusiasm of readers be-
cause they are new and fresh, and these works can
attract new readers who have not yet read the new
novels and increase the size of the fans. The other
works of an author who has a successful example of
production would guarantee fans will watch the new
production as stated in the previous paragraph.

The producers utilize the fan economy and prof-
its from turning online novels into TV series or mov-
ies. The most popular theme of the story is romance.
Ancient and modern settings dominate the market,
and there are very few productions with an entirely
fictional setting. Governmental limitations of topics
shown on the screen keep some novels away from
being produced. An author’s works will likely be put
on screen if his or her other works have already been
successfully produced. Producers pick novels that
have popular topics and a certain number of fans to
ensure the success of the TV series or the movies.
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POLICY IMPLEMENTATION ON SUPPLYING GOODS AND
SERVICES IN BLORA REGIONAL GOVERNMENT

Abstract. The problems supplying of goods and services those are currently prevalent in Blora Re-
gion, namely infrastructure, resources either human or non-human, where quality and quantity can not
be entirely like what to expect. This research aims to find out and analyze the policy implementation of
supplying those goods and services by using the existing principles in Presidential Regulation Number
16 in 2018 of Government supplying of goods/services in Blora Region. What Factors encourage and
inhibit the process of supplying of goods and services in Blora Regency Government. To formulate
model policies that used by the Blora Regency Government in overcoming or resolving problems of
supplying goods and services that exist today. Research methods used by researchers are qualitative,
with checking of the data using the technique of triangulation. In doing this research, researchers use
principles that exist in Presidential Regulation Number 16 in 2018 of Government supplying goods/
services. The theory uses delivered by Grindle associated with Content of policy and context of implemen-
tation. The research results in the field suggests that the policy implementation of supplying goods and
services conducted by the Government has yet to implement full of the principles contained in the Presi-
dential Regulation Number 16 in 2018 about Government procurement of goods/services. Supporting
factors in this study is the content of the policy, and the restricting factor is a context of implementation.

Keywords: The Officers, Supplying of Goods and Services, Commitment Maker Officers, Budget
Utilyzing Authority, ULP and LPSE.

I. Introduction not release from the event. In the field of the economy,
Government supplying of goods and servicesis  development of facilities and infrastructure support-
very important in realizing development. Seen froma  ing the growth of the economy would realized through
variety of perspectives, the progress of Indonesiacould  the mechanism of government supplying of goods and
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services, including the provision of facilities as roads,
bridges, telecommunications infrastructure, and oth-
ers. In addition, the amount of funds provided by the
Government in the activities of supplying of goods
and services is the amount that cannot be ignored in
the calculations the number of development.

The social field, government procurement of
goods and services for the improvement of health,
education and poverty alleviation also helped resolve
some social problems. It is not only that the relation-
ship between government procurement of goods and
services but also the political aspects of Government

is also a very important issue. Often the politicians ex-
ploit the budget, which owned by the Government to
help tackle the problems faced by their constituents;
among them is the availability of facilities and infra-
structure. However, on the other hand, the Govern-
ment’s procurement of goods and services assessed
as a crucial problem, such as the discovery cases of ir-
regularities in the procurement of goods and services.
The large number of irregularities cases that occurred
in Indonesia in general effect on corruption percep-
tions index in Asia-Pacific which it will more details
could seen on a figure 1 below.
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Figure 1. Corruption Perception Index in Asia Pacific Area
Source: Corruption Perceptions Index (CPI), 2016

Based on data issued by Transparency Interna-
tional the Global Coalition against Corruption, seen
that in the Asia Pacific for the Corruption Percep-
tions Index in 2016 score earned Indonesia is 37.
This score is still very low when compared with our
neighbouring countries that exist today, such as Sin-
gapore with acquisition score is 84, Australia with the
acquisition score is 79, Taiwan’s score with a score

is 61, Brunei with a score is 58, and Malaysia with
obtaining a score is 49. As seen in Figure graphics 1
above, Transparency International the Global Coalition
Against Corruption provide to countries that exist to-
day 0-100, the higher value obtained by a country
then the level of corruption is low, and getting lower
grades obtained by a country then the level of cor-
ruption is high.
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The lack score still achieved by Indonesia, in-  different from the data issued by the Corruption
dicates that the current level of corruption that Eradication Commission in an annual report of
occurred was still very high. Perception is not much ~ 2015. Which is it could see on a figure 2 below.
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Figure 2. Community Corruption Denunciation Bases on Categories
Source: Annual Report of Commission Eradication Commission (Data Managed), 2015
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Figure 3. The Procurement Case Of Goods And Services In Blora Region
Source: Legal Department of Blora Region, 2017

Based on the (figure 2) above that foundin201S ~ Corruption Eradication Commission is misappro-
Corruption Eradication Commission received pub-  priation of Regional Government Budget as much
lic complaints totaled 3478 corruption complaint.  as 1169 complaint. It is not only Regional Govern-
Complaint of corruption from the publicreceivedby =~ ment Budget being diverted or corrupted, but also
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for public service category with as many 929 com-
plaint, project implementation with a complaint as
much as 679, procurement of goods and services
complaint by complaint 479, and Indonesian Budget
with complaint as many as 222. The high corruption
complaint by society reported to Commission Eradi-
cation Commission in 2015 indicates that the cur-
rent practices of Corrupsion, Collusion, and Nepo-
tism have been grom on all government agencies are
no exception in Blora Regency, that currently there
are some problems going on related to the goods and
services procurement process conducted by the Re-
gional Government Party. These problems could see
in (Figure 3) in the following graph.

Based on a figure 3 above can be known that dur-
ing this period of 2011 up to 2016, in Blora Regency
also has a case for the procurement of goods and ser-
vices with a total of 26 cases. Many cases occur where
indicated in 2011, 7 cases of procurement of goods
and services in Blora Region. Then in 2015 as 6 cases
of procurement of goods and services, and in 2016 as
much as 4 cases of procurement of goods and services.
In the implementation of procurement auction/in-
deed, problems often occur, whether implemented by
the provider/partner, the Official Manufacturer of the
Commitment (PPK), or it could also be from Pokja
(Working Group). These problems could have been
was intentional to get advantages for certain groups,
orindeed sometimes happens because of ignorance of
the rules that are in an auction process/procurement.

There is still the existence of problems or cases
that occur in the procurement of goods and services
today from the central level, provincial level, up to
the District/City area. It presumed by researchers
due to not yet in principles implementation of pro-
curement of goods and services properly contained
in President Regulation No 16 in 2018 about Gov-
ernment procurement of goods/services.

The large number of problem occurs relate to the
procurement of goods and services from the Central
Government to the County. These things make re-
searchers feel interested to do a study related to the

policy implementation of the Government procure-
ment of goods/services in Blora Region. Where re-
searchisincluded in the realm of public administrative
science with the focus is public policy. This research
aims to find out and analyze these supporting and
restricting factors from the policy of procurement of
goods and services in Blora Regency Government,
which became the locus in the current research.

II. Research method

This research uses research method and tech-
niques of the qualitative data analysis where this
method is a method of research that contrary to
experimental methods. The research methods used
to examine the conditions of natural objects and re-
searchers have tasks and functions as a key instru-
ment in the main dug a problem will be revealed in a
research object was going to do. It is with testing the
legality and validity of the data using the technique
of triangulation.

IIIL. Literature review

1. Concept and step of public policy

There are several concepts of public policy pre-
sented from experts, as well as the [11] which de-
fined that public policy is a set of interrelated deci-
sions taken by a political actor or a group of actors,
with regard to the purposes for which it was selected
along with ways to achieve it in a situation. Those
decisions in principle remain within the limits of the
authority of the power actors. Therefore, is [ 1] which
meant that the public policy as a policy laid down
by the bodies and agencies of the Government?
The discussion about policy not separated from the
relation between interest groups, both the present
Government as well as society in General. Not much
different with two expert opinion above, [3] defined
that public policy as “whatever governments choose
to do or not do” where any policy is the choice of
Government to do or not. The other definition of
public policy stated by [4] contains two meanings:
(1) public policy created by government agencies,
not private; (2) public policy concerning the choice
to do it or not by the Government.
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Bases on different libraries expressed that public
policy, which is a rule that regulate the life together,
that adhered to and applies binds all its citizens. Any
violations sanctioned in accordance with the weight
of the offense committed and sanctions dropped in
front of the community by institutions that have the
task of dropping sanctions [8]. Based on the above
definition of public policy are all activities undertake
by the Government to provide answers to issues and
problems of the public with solving the community
interest. [2] explained that stages public policy con-
sists of as follows:

A. The stage of agenda preparation

The selected and appointed officials put the is-
sue on the public agenda. Before these problems
are competed in advance to be able to enter into the
policy agenda. In the end, some issues getting into
policy agenda of the policy framers.

B. The stage of policy formulation

The issues that being entered into the policy agen-
da later discussed by policy makers. The problems of
the earlier defined to look for the best solution. Solv-
ing those problems come from of a variety alternatives
that exist. At this, stage each alternative competing se-
lected as the policies taken to solve the problem.

C. The stage of policy implementation

The administrative unit to mobilize these finan-
cial and human resources implement the policies
that taken.

D. The stage of policy assesment

At this stage, the policies that run assessed or
evaluated to see the extent to which the policies
made. Specified measurements or criteria that be-
come the basis for judging whether the public policy
has gained the desired impact

At this stage, the policy that has run assessed or
evaluated to see the extent to which the policies made.
The Specified measurements or criteria that become
the basis for judging whether the public policy has
gained the desired impact. Bases on the several stages
of the public policy above, this study fall into the stage
of policies implementation that focuses on the policy

implementation of the Government procurement of
goods and Services that are in Blora Region.

2. The implementation of public policy

The execution of the program or program imple-
mentation is a process or the stages of the public pol-
icy. The policy implementation seen in a broad sense
is the stage of the policy process or immediately after
the determination of the Act. The implementation
widely perceived significance of implementation
of legislation in which various actors, organization,
procedures, and techniques work together to run the
policy in an effort to achieve the goals of policies or
programs. Implementation on the other hand is a
complex phenomenon that might understand as a
process, an output or as an impact (outcomes).

Various policy objectives achieved not by itself
without the policy implemented. Though as a con-
cept implementation is often used to describe how
the efforts made by the implementer in realizing the
goal of the policy, but only with the mention is not
enough implementation illustrates how indeed nu-
merous attempts to realize the purpose of the policy
was undertaken.

Stages of implementation as the process to realize
the policy objectives is often referred to as the stage
of an important (critical stage). This step is important
because itis called a “bridge” between worlds concept
with the world reality as [ 5] stated that the implemen-
tation of “establish a link that allows goals of public
policies to be realized as outcomes of governmental
activity”. The world of the concept what meant here
reflected in the ideal conditions, something that as-
pired realized as formulation in a document policy.
While the real world is the reality, in which the com-
munity as a policy target groups are struggling with
different issues of social, economic and political.

Indiahono, [6] stated that the implementation
of policies is an important stage in the policy. This
step determines whether the policies pursued by
the Government are applicable on Court and man-
aged to produce outputs and outcomes as has been
planned. The output is the output of the policy that
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expected to emerge as a direct output of the policy.
The output is usually seen within a short time of post
implementation policies. Outcomes are the impacts
of the policy, which expected to rise after discharge
output policy. Outcomes usually arranged in a long
time post of policy implementation.

3. Policy implementation model

Policy implementation is a crucial stage in the
public policy process. A program of policy imple-

mented in order to have the desired impact or
purpose [10]. Implementation according to the
Webster Dictionary is derived from the words to
implement the means to provide the means for
carrying out (provides the means to implement
something); to give practical effect to (impact/
result against something). If this view we follow,
then the policy implementation seen as a process
of policy implementation [9].
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Figure 4. Policy implementation accrding to (Grindle, 2011)
Source: (Grindle, 2011)
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To find out the factors supporting and restricting
in this study, researchers used a model implementa-
tion of policies delivered by [S]. Where the success
of implementation according to [S] in (Kawer, Bai-
quni, Keban, & Subarsono, 2018) is affected by two
variables, such as the following.

1) Content policies, which is includes the ex-
tent to which the interests of the target group con-
tained in the contents of the policy, the type of
benefits received by the target groups. The extent
to which the desired change of a policy, whether
the location of a program, it has been just right, if
a policy has mentioned by its implementer with
detail, and whether a program supported by ad-
equate resources.

2) Policy environment that includes how much
power, interests, and the strategy that is owned by
the actors involved, institutional characteristics and
the ruling regime, the level of compliance and re-
sponsiveness of the target group.

The success of the implementation of a public
policy measured from the process of the achieve-
ment of the results (outcomes), which achieved or
whether goals achieved. This is expressed by [5] in
Agustino (2008:154), the measurement of the im-
plementation of these policies can be viewed from
two things, namely: first views of the process, with
the question does the implementation of policies in
accordance with specified (design) with reference
to the action of its policies. Second, what does the
policy objectives achieved?

Based on the description and Figure 4 above,
then it could inferred that in implementing such a
policy must be clearly visible contents of a the policy
and be able to see the situation of the policy environ-
ment by considering various aspects. It can affect the
process of implementation, as well as the required
supporting factors in the achievement of the goals.
Which implement a policy in advance should ana-
lyze the problem to find out easily or whether the
problem is resolved. After that identify what do fac-
tors needed in the process of implementation and

policy environment, which affected both of inter-
nally and externally.

IV. Result and discussion

1. Supporting and restricting factors of policy
on the procurement of goods and services in blora
region

The Research that has been done by researchers
about the policy implementation on procurement of
goods and services in Blora Region has been com-
pleted. Restricting and supporting factors from the
policy on Procurement of goods and Services in Blo-
ra Region, known from the results of the interviews
with the informant. Where in this research policy
content factors seen in the form of interest of target
group, namely the Committee on procurement and
for providers of goods and services is already con-
tained in the content policy (regulation or rule). The
change desired by the public existence of a policy on
the procurement of goods and services, the rules re-
garding the Implementor or resources that clear and
detailed information from the Government to run
policy procurement of goods and services in Blora
Region Government became the primary focus of
the research context.

Informants who successfully found by investiga-
tors while in the field reveal the conditions above. In
addition to the content of the policy that used to view
the supporting and restricting factors to the policy
associated with a policy on procurement of goods
and services in Blora Region, researchers based on
informants in this study learned that the environ-
ment of the implementation of these policies became
restricting factor. Where in this study the environ-
mental factors of policy implementation (context of
implementation) that is about power, interests, and
the strategy that owned by the actors involved in
the process on procurement of goods and services
in Blora Region. The characteristics of the institu-
tion and the regime of the ruler/leader who is being
served in the policy on procurement of goods and
services in Blora Region, and level of compliance and
responsiveness of the target group thatis still alot of
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perverted. So many raises legal cases related to these
policies Implementation on procurement of goods
and services in Blora Region at this time.

The description of the results of the interviews
with the informant-related supporting and restrict-
ing factors of policy on procurement of the goods
and services in Blora Region Government both
neither for the content of policy nor for the context of
implementation would presented by researcher in the
following discussion.

2. Content of policy as a supporting factor of
policy on procurement of goods and services in blora
region

The supporting factor of a policy on the procure-
ment of goods and services in Blora Region in this re-
search is the content of the policy or the content that
is contained in the rules or regulations governing the
implementation of the procurement of goods and
such services. At this point, the regulation used by
the Government to regulate procurement of goods
and services is the Presidential Regulation of Indo-
nesia Republic Number 16 in 2018 about Govern-
ment procurement of goods/services.

Presidential regulation of the Indonesia Repub-
lic Number 16 In 2018 about Government procure-
ment of goods/services, which provided guidance
in the process of procurement of goods and services
had mentioned that the related subject articles con-
taining about objectives, policies, Principles, Ethics
And procurement of goods/services set forth in Ar-
ticle 4 to Article 7. To the perpetrators or implemen-
tor of procurement of goods and services contained
in Article 8 and this task described from Article 9
to Article 17. Procurement Planning up to the an-
nouncement contained from Article 18 to Article 22
about the rule that contains the HPS contained in
article 26. For the procurement of goods/services
electronically regulated in Chapter X of Article 69
to Article 73 of these and the quality of human re-
sources along with its instituions set in article 74 and
75, and containing complaints, penalties, and legal
services provided from Article 77 to Article 84.

The results of the interviews conducted by re-
searchers with the informant may be aware that the
current of supporting factor from of policy on pro-
curement of goods and services in Blora Region is a
regulation or policy rules that created and made into
guidelines in making the procurement of goods and
services. However, the executor or the officer given
the authority that believed to be a Working Group
or ULP Committee or the procurement of goods or
services in Blora Region is less support to be able
to implement the rules set. Because the executor or
the officer who becomes a Committee for the pro-
curement of goods and services incorporated in the
ULP or Working Group, still get interventions from
Parties or certain groups who want to win one of the
CV that follows a tender or auction the open.

The variable content of this policy includes:
(1) the extent to which the interests of the tar-
get group or target groups included in the content
policy; (2) type of benefit received by the target
group. (3) How long the desired change of a poli-
cy. (4) Does the location of a program is just right.
(5) Does a policy has mentioned by its implementer
with detail; and (6) Does a program is supported by
adequate resources.

According to the theory presented by (Grindle,
2011) about supporting and restricting factors of
policy above, current content policy variable that is
Presidential Regulation Number 16 in 2018 about
Government procurement of goods/services is an
supporting factors of a policy for the implementation
programme of procurement of goods and services in
Blora Region. Because of all the interests of the target
group is already contained in the content policy. Ac-
tors, institutional and its characteristics has also Ap-
peared in the regulation policy on the procurement
of goods and services.

3. Context of implementation as a restricting
factor of policy on procurement of goods and ser-
vices in blora region

The restricting factors from a policy of procure-
ment of goods and services in Blora Region in this
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research is the Context of implementation, namely the
environment where the place of implementation of
the policy in the implementation of the procure-
ment of goods and services in Blora Region. Based
on the results of the breakdown of the interviews
have been conducted by researchers with the infor-
mant involved in the policy implementation on pro-
curement of goods and services can be aware that
restricting factors of this policy is implementation
environment of its policies.

This is apparent from: 1) the lack power, interests,
and the strategy that owned by the actors involved
in the process of procurement of goods and services,
which are not in accordance with the principles of
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implementation in the rules that apply at this time
due to personnel/less of human resources compliant
in drafting a working group. 2) Characteristics of the
institution and the leadership that many still inter-
vene to working group or ULP to win one of the CV
or the partners close to it. 3) The level of compliance
and responsiveness of the procurement Committee
that high is against the direction of the current, so did
not dare to refuse and report if getting intervention
from certain parties. Where the policy problems on
procurement of goods and services in Blora Region
conducted by officers or its implementer seen in the
picture below which is a case, which is being dealt
with by the Court at this time.
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Figure 5. The legal problems on procurement of goods and services in blora region
Source: The Legal Secretariat of the Regional in Blora Region, 2018

Based on (Figure 5) above it can be aware that the
amount of Litigation in Blora Region up to this time
was as much as 37 cases, with the most things are the
case on procurement of goods and services with to-
tally 16 cases. Where these cases convened right in
the District Court as many as 13 cases, and convened
in The State of The Judiciary as many as 3 cases. From
the 13 cases that convened District Court currently
caused by tort in which one party had violated the

agreement that already agreed together. So there is dis-
content from one party that laterled to the occurrence
reporting and processed through the law. One exam-
ple of cases on procurement of goods and services that
occurs in Blora Region that is associated with the road
metal. Itis currently happening in Mendenrejo village,
Kradenan District, Blora Region. Where there are, still
many roads damaged and perforated which seen in

(Figure 6) below.
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Figure 6. Road conditions damaged in mendenrejo village Kradenan District, Blora Region

Source: Researcher Documentation, 2017

According to the Figure 6 above may be aware
that there is road access in Kradenan Village of Blora
Region precisely the road in Mandenrejo Village to
Pilang Village of Randublatung District and also Ng-
inggil Village and Nglebak Village in the same exam-
ple of Mandenrejo access there is road in the area of
defective conditions pertained. Because of this, con-
dition the course of perforated and deep enough, to
endanger road users traveling in the area. According
to several communities that successfully found by
researchers that some time ago is actually the way it’s
been fixed by the Government, but because the work
was less serious than the project workers who alleg-
edly violate the spec or is there another factor then
not how the path is broken again. Coupled with the
large number of trucks carrying sand across the area,
making the road does not withstand heavy loads, re-
sulting in the road are often damaged.

According to the policy environment variable
according to (Grindle, 2011) included: (1) how
big power, interests, and the strategy that is owned

by the actors involved in the implementation of the
policy; (2) the characteristics of the institution and
the ruling regime; (3) level of compliance and re-
sponsiveness of the target group.

Restricting factors of policy in the implementa-
tion program for the procurement of goods and ser-
vices in Blora Region is currently the environment
policy. Where the magnitude of power, interests, and
the strategy that owned by the actors involved were
not utilized wisely. In addition, the leadership that is
being served is often abused those powers to be able
to suppress or intervene to Working Group Organiz-
ers or ULP in the process on procurement of goods
and services. With levels of response or high com-
pliance are among its current corporate governance.

V. Conclusion and suggestion

Bases on the results of this research above, it
concluded that the Procurement Policy become
Supporting Factor into goods and services in this
research is the Presidential Regulation of Indonesia
Republic number 16 in 2018. This is about Govern-
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ment procurement of goods/services as the Founda-
tion of the guidelines in the process on procurement
of goods and services had mentioned that the related
subject articles containing about goals, policies, prin-
ciples, and ethics procurement of goods/services set
forth from Article 4 to Article 7.

To the perpetrators or implementer on procure-
ment of goods and services contained in Article 8 and
its task described from Article 9 to Article 17, Procure-
ment Planning up to the announcement contained
from Article 18 to Article 22. The rule that contains
HPS contained in Article 26, for the procurement of
goods/services Electronically regulated in Chapter X
of article 69 to 73 of these and the quality of human
resources along with its institution set in article 74 and
75, and containing complaints, penalties, and also le-
gal services provided for from Article 77 to Article 84.

Then became a policy of restricting factors for the
procurement of goods and services in Blora Region
in this research is the Context of implementation,
namely the environment where the place of policy
implementation on the procurement of goods and
services Blora Region. It includes: 1) The Lack pow-
er, interests, and the strategy that owned by the ac-
tors involved in the process on procurement of goods
and services which are not in accordance with the
principles of implementation in the rules that apply
at this time because of personnel/Human Resources
on the less compliant in Working Group drafting. 2)
the characteristics of the institution and the leader-
ship that many still intervene to Working Group or
ULP to win one of CV or the partners close to it; 3)

level of compliance and responsiveness on procure-
ment Committee that high against the direction of
the current, so did not dare to refuse and report if
getting intervention from certain parties.

There are some recommendations that need
done over a range conditions of the research results
on the policy implementation on procurement
of goods and services in Blora Region are: need
transparency, integrity and truth in carrying out
procurement of goods and services in accordance
with the applicable provisions. Second, increase in
Human Resources through Technological Guid-
ance in cooperation with LKPP/College. Third
note findings from Working Group to include pro-
viders of goods/services, recorded no good violate
the conditions made or included in the black list
(Blacklist). Because of up to this moment there is
nothing to do that. Fourth, joint commitment of
stakeholders need to be involved in the procure-
ment of goods and services since the beginning of
the planning, budgeting, implementation, post im-
plementation of project activities. Fifth, the build-
ing infrastructure for ULP in order it will separate
and more independent without having to join on
the other. Sixth, self-contained Working Group
should be able, with no doubles as PPTK, PPHP
so as not to give rise to a conflict of interest and
intervention of the supervisor. Seventh, the remu-
neration for Working Group is given more interest-
ing so it has no intention to request the participant
who has won projects or activities of the goods and
services in Blora Region.
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Abstract. Mongolia’s foreign direct investment (FDI) law, legal environment, current situation

of the economy, investment in the mining sector and coal extractions of Mongolia are shown in this

research work. The FDI flows are increasing in recent years. Mongolia is one of 25 countries which

has natural resources. There are about 30 types of natural resources, including gold, silver, copper,

molybdenum, lead, tin, fluorspar, phosphorite, coal and garnet. Here we show that -in the future-

Mongolia will have an opportunity to play a main role in the world market for FDL

Keywords: Foreign direct investment; Investment environment; Natural resource; Gross do-

mestic product.

Introduction

Mongolia is alandlocked country which is located
in Central Asia. Mongolia shares a border with Russia
on the north side and with People’s Republic of Chi-
na on the other side. At 1,564,116 square kilometers,
Mongolia is the 19th-largest country with a popula-
tion of around 3.2 million people. The scientists have
found that territory is rich in minerals because they
are located in the middle of three large watersheds
and altitude of Asia according to the geology, geogra-
phy and ecosystem. Mongolia ranges in a significant
place in the world market through fluorspar, copper
and gold production. Mongolian future economic
development is depending on how to process and
how to mine those natural resources efficiently. In
2014-2016, Mongolian economy has weakened due
to a fall of raw material prices and a direct foreign in-
vestment. Butin 2017 and 2018, the economy revived,
with GDP growth rising to 1.2 percent in 2016 to 5.3

percentin 2017 and 6.3 percent in 2018. Also, the coal
export has increased and foreign direct investment in
Mongolia has revived due to the rise. Growth in for-
eign direct investment is tend to remain stable in 2018
and furthermore. This is related to the increase in pri-
vate investment in the mining and manufacturing sec-
tors. Mongolia has experienced a decreased in poverty
during the rapidly growing economy since 2010. The
household income is increased by 2017 and the first
half of 2018, while the growth prospects are positive.
Mongolia’s economy has been based on agricul-
ture especially for livestock for hundreds of years.
However, in recent years foreign companies have
invested much in the development of mining sec-
tors, which is largely dependent on the growth and
development of the country’s economy. Whether
Mongolia can become a major competitive indus-
try in the world market depends heavily on the legal
framework for investment in the mining sector.
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Mongolia has several important mineral deposits
which are higher in the world market, and as a result
of exploration efforts by foreign investors, it is possi-
ble to have a high rate of growth in the economy, not
only mining sector. Existing deposits are processing
the country’s mineral resources with iron ore, lead-
zinc and uranium, and currently large projects on
copper, gold and coal are being implemented.

1. FDI’s legal environment and regulations in
Mongolia

From the beginning of the 1990’s Mongolian
economy transited into to market economy with a
open economy policy, the Government of Mongolia
started paying attention to foreign investment issues.
The Government discussed the foreign investment
law by the Parliament and approved it in 1990 and
created a more favorable environment for foreign in-
vestment. Therefore, some amendments have been
done in 1993, 1998, 2002, 2008, and 2013, and are
intended to bring the international investment stan-
dards and to create favorable environment for the
investment [1, 663-675].

One of the efficient reforms was the Minerals
Law of 1997. This law was considered to be one of
the most successful programs among the develop-
ing countries by mining sector of the world. A safety
policy of mining license owners has reflected in this
law and the articles of the law are the driving force
behind the rapid expansion of foreign direct invest-
ment in Mongolian mining sector.

Foreign investment is protected by the Constitu-
tion of Mongolia, Foreign Investment Law, and inter-
national agreements to which Mongolia was joined.
Under the current law, infrastructure, mineral pro-
cessing, and export-oriented industry investors are
received exemption from tax. Also, the equipment
for the mining and technology imports are taking
exemption from taxationand customs.

In June 2007, the Mongolian Parliament ap-
proved an amendment in taxlaws in order to improve
competitiveness, create new workplaces, reduce in-
formal economy and bring investment environment

closer to international standards. Therefore, favor-
able environment for a free trade zone and law of
establishing industrial park has being completed.

The Government of Mongolia has signed a dou-
ble tax exemption agreement with 33 countries and
mutual agreements on promotion and protection
for investment with 39 countries. And in 1996, the
government joined “Convention on the Settlement
of Investment Disputes” which was established in
1965 in Washington and joined “Multilateral In-
vestment Guarantee Agency” Convention of Seoul
(1985) in 1999.

Mongolia is member of Multilateral Investment
Guarantee Agency (MIGA) of the World Bank and
investors are entitled to be registered in MIGA. The
international institutes also recognize and agree with
that the Mongolian government has created these
favorable legal environments and regulations.

Mongolia does not impose restrictions on invest-
ment in FDI amount and investment, and allows in-
vestments except of drug and weapon industries. In
Mongolia in the following forms of investments are
encouraged. For instance:

« Establish a local branch of a foreign company

and foreign invested company;

« Establish a business unit with local business
investors;

« Investin through purchasing bonds and stocks
of Mongolian companyj;

o Purchase licenses according to an agreement
which is under the Mongolian law on the min-
ing and processing natural resources;

« Invest in a contractual arrangement of a mar-
keting and management;

« Conduct a financial leasing or franchise.

Although a foreign citizen or foreign company in
Mongolia does not have the right to own aland, they
can rent the land up to 60 years, to extend its rent af-
terwards, and to lease additional money or property
from the domestic market or foreign markets. How-
ever, the Mongolian Government does not guarantee
on foreign loans.
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In 2007, 10% of the investment benefit tax was
granted to priority sectors which attract attention of
foreign investment in Mongolia. These include:

« Manufacturing sector: Petroleum, fossil fuel
mining, processing, metallurgy, chemical, ore
and automobile manufacturing;

« Agriculture sector: irrigation systems and de-
veloping agriculture with irrigation;

« Electricity and natural gas production;

« Construction sector: Establishment of waste
processing factory and tourism center;

« Lightindustry: textile, leather and leather pro-
cessing factory, shoe factory.

Itis legally forbidden in Mongolia to socialize FDI
and to seizure it illegally. And the FDI owners have an
equal right with Mongolian investors to manage their
property. If the investment is more than $20 million,
itis able to be signed on Government Stability Agree-
ment up to 10 years, and if the investment is more than
$50 million, the Stability Agreement will be signed
for a period of 15 years. In the case of investing more
than $300 million, the agreement is able to be signed
up to 30 years. The foreign investor has the right to
implement an investment project without registering
abusiness entity in Mongolia, and establishing its rep-
resentative office is also provided.

A foreign citizen or a company that has invested
in Mongolia has the right to transfer the revenue and
payments back to the country without any restrictions,
but in this case the tax shall be paid at 20 percent.

2. Current situation of foreign investment in
Mongolia

In 1990’s there were only two types of FDI such
as Trade and Catering; Culture, Education and Sci-
ence. But since 1993, foreign investment law was in-

troduced into all sectors of the economy. Especially,
since 1994, FDI has gone into geology and mining
sectors intensive.

Between 1995 and 1999, Mongolia was invested
by $53 million FDI. About one-quarter of FDI’s
was in the mining sector, 15% were in light industry,
10% were in animal-derived raw material processing,
8.8% were in engineering construction, construction
materials industry, and 7% were in trade and catering
[2, 146-156].

Between 2000 and 2004, total FDI was $165
million. The amount of the FDI has increased by
three times since 1995-1999. Looking from the re-
sult, a half of FDI was invested in the mining sector,
17 percents were in trade and food industry, 7 per-
cent were in light industry, and 3 percent were in
banking and financial sector. However, FDIs in ani-
mal-derived raw materials have fallen to 2.7 percent
of EDI [3, 86-101].

In 2005-2009 total FDI was $538 million.
Comparing with the years of 2000-2004 it has
increased also three times. Most of this growth is
in the mining sector, and 68 percent of total FDI
were in Trade and 22 percent were in catering in-
dustry. However, FDI in animal-derived raw ma-
terials also decreased to 0.8 percent. Additionally,
comparing with the year of 2000-2004, the FDI
was decreased in the sectors except ebanking and
financial transactions, except for tourism and ag-
riculture sectors.

In recent years economic recovery has revived
and domestic investment has grown continuously,
especially the investments in construction sector.
FDI amount has been increasing due to the use of
mining deposits constantly.

Table 1. — Main macroeconomic indicators

Last Reference
1 2 3
Inflation Rate 7.3% Jan/19
Government Debt to GDP 79.4% Dec/16
GDP Annual Growth Rate 6.9% Dec/18
GDP 11.49 USD Billion Dec/17
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1 2 3
GDP per capita 4071 USD Dec/17
GDP From Mining 1269648 MNT Million Dec/18
Balance of Trade 103 USD Million Jan/19
Exports 607 USD Million Jan/19
Imports 504 USD Million Jan/19
Current Account to GDP -10.4% Dec/17
Foreign Direct Investment 19379 USD Million Sep/18
External Debt 27911253 USD Thousand Sep/18
Source: https://tradingeconomics.com/mongolia/indicators

In order to build sustainable and accessible
growth and reduce poverty, Mongolia needs to
strengthen the capacity of governance, to effective-
ly manage budget revenues, to rationally allocate
economic reserves for investment, cost, savings,
and to provide urban and rural people with equal
capability. It should be implemented in a manner
that protects the environment and ensures equality

of the population.
Other Australia
11% 3%
China
509

Mongolia has been searching for a small part of
Mongolia’s natural resources and it is indicating a
significant potential for Mongolia’s mineral devel-
opment sector. Future exploration and future pro-
cessing depend on how the legal, regulation and tax
environment would be favorable for foreign direct
investment and it also depending on the scale and
scope of public investment in road, health, educa-
tion, and water resource consumption.
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Figure 1. FDI inflows by country, 2018.09
Source: Computerized mining cadaster system, MRPAM

This chart shows that China is leading with FDI
in Mongolia, but the FDI from the other developed
countries such as Australia, Russia and Hong Kong
are estimated lower. As a result of the chart, other

countries are not willing to invest in Mongolia ex-
cept China. About the other FDIs are from Canada,
investment in the mining sector, from Korea, invest-
ment in trade and food industry, from Virginia and
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the Bahamas investment in banking and financial
sectors.

3. Current situation of Mongolian investment
in mining sector

According to the survey of 2017, the mining
sector is taking 23 percent of the GDP due to the
FDI on mining sector is high about 74 percent.
From 1990 to the end of 2017, about 12,118 com-
panies from 112 countries invested in 20 sectors

with amount of 16.5 billion dollars, and over 13.2
billion dollars or 73.9 percent were invested in the
mining and oil sectors.

Since 1991, the majority of FDIs in Mongolia
have been invested in the mining sector. With that,
GDP of the sector is also high. For example, as a re-
sult of growth in coal mining in Oyu Tolgoi’s and
Tavan Tolgoi in 2011, the economy increased to 17
percents [4, 66-71].

Table 2. — Mineral resource reserves registered in the State’s integrated registry, 2016-2018

Registered reserves
Deposit type | Unit 2016 2017 2018
ore metal ore metal ore metal
1 |Gold (rock) ths.t/kg| 62864.24 | 33819.66 | 8412.8 | 3211.9 | 6537.9 18697.9
2 | Gold (placer) kg 6581.0 5955.2 | 3374.7 | 3015.0 | 5140.2 4600.6
3 |Iron ths.t 54463.2 18030.0 |45655.7|11870.9 | 44969.8 18287.9
4 | Polymetallic ths.t 15091.4 - - - 167692.3 -
Cu t - 57547.3 - - - 51909.0
Zn t - 41043.0 — 77.7 - -
eqZn t - - - - — 1174190.0
Pb t - - - 83.4 - 606274.0
eqPb t - - - 1636.3 - 512224.0
5 |Molybdenum ths.t - — - - - 132224.9
6 |Tungsten ths.t/kg - - 502.6 4.4 36.6 1.4
7 |Rarecarthele: |y ing| - . 012 | 0041 | 3568 125.2
ments
8 |Cooper ths.t/kg | 2042008.33 | 7789023.59 [29183.0| 134.9 - 149.1
9 |Tin ths.t — 89.6 — 0.7 - -
10 |Fluorspar ths.t 801.1 335.0 1177.56 | 664.58 | 6932.0 1239.1
11 |Uranium t 4.9 - - - 51583.2 15.5
12 |Coal mlin.t 1295.43 3579.7 9662.7
13 |Pear shaft mln.t | | |
14 | Limestone mln.t 155.4 185.8 52.7

Source: Data from Geology and Exploration Division, MRPAM

The economy in 2011 was grown to 17.5, but de-
creased to 12.3 percentin 2012 and in 2016 it has rap-
idly decreased to —1.4. The economy is recovering due
to the price growth of coal and copper in the world
market, and real GDP growth of 2017 has increased
by 5.4 percent. Since 2013, processing factories have
grown significantly, but coal production was declined
and the manufacturing sector has weakened.

While the exports in the first 2 months 0f 2017,
have grown up to $212.0 million (34.6 percent) of
the previous year the metal, precious stone and jew-
elry export have decreased to $33.0 million, exports
of auto and air vehicles have decreased by $31.7 mil-
lion. But mineral exports increased by $265.1 mil-
lion, of which exports of coal increased by $283.4
million has greatly influenced.
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4. Current investment situation in Mongolian
coal sector

Mongolian coal resources: Mongolian hypotheti-
cal coal reserves are indicated by 173.3 billion tons.
More than 300 deposits have been discovered in 15
basins, of which 37.4 billion tons of coal resources
are estimated by geological exploration and detailed
exploration surveys.

Coal mine. There are currently 49 active coal
mines operating in the area and 29 of them are fos-

sil fuel mine and rest of 20 are Khuren coal mine.
These are:
« 7 of the mines are state property and 8 of the
mines are enterpriser’s
« Domestic and joint 28 enterprises and 33
mines
« 7 enterprises and 8 foreign mines with 100 per-
ccent foreign investment

Table 3. — Strategic significant of coal deposits approved by the Parliament of Mongolia resolution

) Annual mining capablilty,
Deposit name Company thousand ton
Tavan tolgoi Erdenes Mongol LLC 35000.0
Tavan tolgoi Tavan tolgoi LC 2000.0
Tavan tolgoi Energy Resource LLC 15000.0
Tavan tolgoi Mongolian Gold MAK LLC 14000.0
Nariin Suhait Qing Hua MAKHC LLC 2000.0
Nariin Suhait South Gobi sands LLC 9000.0
Nariin Suhait Usukh zoos LLC 3500,0
Baganuur Baganuur LC 4000.0
Shivee-Ovoo Shivee-Ovoo LC 2000.0

Mongolian Mining Corporation (MMC):
Ukhaa Khudag and Baruun Naran mine have ex-
panded their operations. The total production of
the Group increased by 179% and reached to 8.3
million tonnes, while the washed and processed
coal increased by 175%.

The net profit reached to $311 million and MMC
ranked in the Sth of the TOP-100 enterprises. MMC s
being ranked in the 8" place with its employment and
in the 2™ place with its disposal in Mongolia. Thus, the
positive impacts of MMC (Mongolian Resource) on
Mongolian social and economy sector are increasing.

Table 4. — Coal extraction, export, million tones

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 201S | 2016 | 2017 | 2018
Export 7.1 16.7 21.3 20.9 18.4 19.5 14.5 25.8 33.4 36.6
Output 14.4 25.2 32.0 29.9 30.1 28.3 242 354 494 54.5

Source: National statistical office of Mongolia

In 2016, Mongolia extracted 35,396.5 thousand
tons of coal and 33,831.7 thousand tons of coal was
sold, of which 25,809.3 thousand tons of coal were
exported. Comparing with the year of 2015, the
extraction increased by 146.4%, sales increased by
152.9% and exports increased by 178.4%.

In 2017, 49.5 million tons of coal was extracted
and 33.4 million tons of coal was exported from

Mongolia and it was the highest indication of the
last 95-year. Thus, Mongolia was the second coun-
try which is supplying coal to China after Australia.

Mongolian coal export for the energy is increas-
ing. According to the news from asianmetal.com
coal export increased by 162,000 ton ($4 million) in
February, 2018 and in March it increased up to 510
thousand tons ($14 million) in March. Coal extrac-
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tion has increased up to 350% in a month. This was
mainly due to the rise in new anthracite coal exports
as a natural non-smoke fuel.

Prime Minister of Mongolia visited the People’s
Republic of China to discuss several issues and one
of which was the congestion of coal transportation
in Gashuun Sukhait port. According to the negotia-
tions with the China were more than 500 coal trucks
will pass through the port daily in April, 2018. But it
has increased dramatically up to 1200 by June, 2018.
With the release of this route, Mongolia is expect-
ed to export 40 million tonnes of coal in 2018 and
would be the same as Australia.

In Mongolia between 1990 and 2016, there are
over 13498 foreign invested enterprises from 112
countries have invested over USD18.9 billion foreign
direct investment and 80 percent of of the investments
were done in 2008-2012. As a result of the previous
FD], about 70 percent of total investment was done
in the geology and mining sector, which is one of the
reasons for Mongolia’s investment tend towards the
mining sector, on the other hand, this sector requires
substantial investments from other sectors of the
economy so it can be assumed to be the majority.

In January, 2017, 5.42 million tons of coal ex-
tracted, 3.61 million tons of coal were sold and 2.63
million tons of coal were exported. Comparing the
production with January of previous year, the extrac-
tion increased by 141.8 percents, sales increased by
73.0 percents and exports by 126.7 percent.

In April 2017, Australia dumped about 20 mil-
lion tons of coking coal due to Debby storm and it
caused a sharp shortage of coking coal supplies in
China. In order to fill this space, the amount of coal
imports from Mongolia has increased dramatically
overloaded at the port of Gashuun Sukhait. As a re-
sult of this remarkable case, about 160 km long coal
trucks lined up for days in Gashuun Sukhait.

Conclusions:

Since 1990, the Government of Mongolia has
been working with the International Monetary Fund
(IMF), the World Bank and the Asian Development
Bank to make economic reforms and attract interna-
tional investors.

Mongolia’s investment policy has not been stud-
ied, the environment is variable, government is un-
stable and less efficient. Therefore, it is necessary to
study and reform investment policy, environment and
governance in line with the Competitiveness Policy.

In the future, the fiscal sustainability policies and
the positive growth prospects for labor and social
welfare will be key to poverty reduction.

The way of increasing foreign investments in
Mongolia is about strengthening of economic rela-
tionship with China, the Republic of Korea and Rus-
sia, as well as the expansion of leading sectors can
further increase foreign investment.

Mongolia has more favorable conditions for re-
ceiving foreign investment. The impact of Mongolian
mining sector on the economy has been increasing
constantly in recent years.

The main bridge of increasing property is Mon-
golian government. The government can create fa-
vorable conditions for attracting domestic and for-
eign investment by implementing a tax policy and
sustainable legal policy that promotes investment.

Increasing investment can lead in technological
progress, accumulation of savings and research devel-
opments, improved foreign trade, improved quality
of education and further technological development.

In Mongolia the FDI focuses only on mining,
trade and catering. Under these condition, there is a
real necessity to make relevant arrangements for for-
eign investment policy and legislation in Mongolia.

China’s coking coal import demand is being pro-
vided from Mongolia with cheaper and high-quality
coking coal. Most of the coal import is consisting of
unprocessed coal.
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DEVELOPMENT OF HEAT AND POWER ECONOMY OF ABIG CITY

Abstract: The article deals with the experience of developed countries of the world and Azerbaijan
on providing consumers with heating. The main stages of development of heat power economy of
large cities are considered. Dynamics of heat consumption in the cities of Azerbaijan is given. In the
analysis of the functioning of heat power economy criteria (indicators) of efficiency are used and the
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PASBUTUE TEMNJIOSHEPTETU4YECKOIO
XO39UCTBA KPYNMHOIO rOPOOA

AnsoTtanus. V3ydeH onbIT pa3BUTHIX CTPaH Mupa 1 A3epbariakaHa 10 obecriedeHuo moTpebure-
Aeil TerAOCHabxeHneM. PaccMOTpeHBI OCHOBHbIE 9TAITbl Pa3BUTHS TEMAOIHEPIeTHIECKOTO XO3SIHCTBA
KPYIIHBIX TOPOAOB. AaHa AUHAMUKA TEIIAOIIOTpeOAeHUs B ropoaax Asepbariaxana. [Ipu anaause
PYHKI[MOHUPOBaHHS TEMAOIHEPTETHIECKOTO XO3SHCTBA HCIIOAb30BaHbI KpUTepuH (MoKasaTean) ad-
$eXTUBHOCTH U IPUBEAEHBI 0000IeHHOTO II0Ka3aTeAs 3¢ PpeKTUBHOCTH aKIIMOHEPHOTO 00IecTBa.

KaroueBbIe CAOBa: TEIIAOIHEPTETHIECKOE XO3SIACTBO, PA3BUTHE, TOPOA, TIOTPEOUTEAD, TEIIAOCHA0-
>KeHUeE, OIIbIT CTPaH, FOPsIYasi BOAQ, TOTPeOHOCTD, NCIIOAB30BAHIE, 9HEPIHs, ObecIieueHIe, HCTOYHUIK,
9AEMEHT, 9Tall, 3¢ PeKTHUBHOCTD, IHEPTOPECYPCHI, IOKA3ATEeAb, IPOTHO3UPOBAHNE, IIAAHUPOBAHUE,
IIPOrpaMMHUPOBAHHE, TIOAXOA,.

B axoHoMuke A3ep6aripiKaHa TEIIAOIHEPIeTH-  COBEPLICHCTBOBAHUS CYILIECTBYOI el HHPPaCTPyK-
JecKOoe XO3SIFICTBO UMeeT BecoMoe 3HaueHHe. AAsi  Typbl 1 Oecriepe6oitHOTO obecriedeHus: MOTpeOU-
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TeAell TeIAOCHAOKeHHeM OCYIeCTBACHBI IIUPOKO-
MacmrabHble pepopmbl. B pesyasrare B obaacTu
TEIAOCHAOXEHMS 32 CUeT MHBECTUPOBAHIS IIOAY-
JeHbI 3HAYUTEAbHbIE YCIIeXH.

B Hacrosmee Bpems B crpaHe umeroTcs 13 Temnao-
9AEKTPOCTAHIU, 061Iast MOIHOCTh KOTOPBIX CO-
craBaster 5132 MVT. B 2015 roay B Asepb6aripxane
06beM IPOM3BOACTBA TEIIAOBOM 9HEPTHH COCTABUA
427 toicsa Qkaa, k 2020 roay mpeaycMOTpeHO AO-
BecTH 00beM A0 1767 Toic. Qkaa. [Ipu aTom byaer
obecrievena npu6pIAb B 5,1 MAH. MaHar [26].

B AsepbaiipxaHe B pacueTe Ha AOATOCPOYHYIO
nepcriektuBy (mocae 2025 r.) HaMe4eHO MCIOAB30-
BaTb OIIBIT IIEPEAOBBIX CTPAH B 0OAACTH TEIAOCHA0-
XXeHHA. AASI 9TOrO IO KaXKAOMY HAIlpaBA€HUIO OIIpe-
A€AeHBI IPUOPUTETHI U IIOATOTOBACHBI KOHKPETHbIE
MEpOIpPHUATHSL.

B pasbHemmem AAS oOecrieyeHMs HaceAeHUs
U Pa3BUTHUS YaCTHOTO CEKTOpaA IPeAyCMaTPHUBALTCS
IOCTeIeHHAS IIePeAada YaCTU TEIAOCHAOKEHUS My-
HULUMAAUTeTaM. B 91011 CBSI3M B mupokoM MaciuTabe
M3y4aeTCs OIBIT Pa3BUTHIX CTPAH MHPA, B TOM YHCAE
Espompl. Ilo pannbIM MexayHapopHOTrO OHepre-
THYECKOTO ATe€HTCTBA OTHOIIEHHE K OXAKAECHUIO
KBapTHp, obecIiedeHHe YCAYT TOpsideil BOAOM, OcC-
BelljeHUe, IIOTPeOHOCTb YHEPIHU B AOMAX B LIEASIX
IPUTOTOBAEHHS ITUIIY B MHPe COCTaBASIeT TPUMEpPHO
40% norpebHOCTH 06mel oHeprum [18].

Ha ocnose oTuera IIporpammel okpysxaromeit
cpeabt OOH no ob6ecneyeHnIo TEIAOBOM dHEPrHe
3AQHUI IPU UCIIOAB30BAHUU 3P PEKTUBHBIX COBpe-
MEHHBIX CUCTeM B 3TO# obaactu k 2050 r. B Mupe
00'peM MOTpeOAEHHST 9HEPTUU MOXKHO YMEHBIIHUT
B2 pasa [8].

B HexoTOpBIX rOpoAax MUPa, B TOM YKcAe B A3ep-
6aiipKaHe UCTIOAB30BAHHE MECTHBIX Pecypcos (Be-
TPSIHOM, COAHEYHOH 9HEpruH, OBITOBBIX OTXOAOB
M T.A.) AQeT BO3MOXXHOCTb 06eCeuuTh oTpebure-
A€M AELIEBBIMU M KaYe€CTBEHHBIMU OTOIMTEABHBIMU
YCAYTaMH, a TaK)Ke CBECTH K MUHUMYMY 00'beMbI OT-
XOAOB U BBIOPOC B aTMOCepy BPEAHDBIX BeIeCTB.
3a cueT UCIIOAb30BAHMS BETPSHOM 9HEPIHUHU ITOCAL

2025 ropa BepOSTHOCTD YMEHBIIEHHUS dHepreTHye-
CKHX 3aTpaT MOXeT cocTaBuTh 15-25% [15]. B mra-
Te Munnecora CIIIA, k npumepy, UCIIOAb30OBaHHE
B OTOIIMTEAbHOM CHCTeMe Ha TepPUTOPHH MyHHIU-
IIAAWUTETa OTXOAOB AepeBa 3a I'OA AdeT SKOHOMHUIO
IPUMEPHO 275 TOHH YIAsl, YTO COCTaBAsdeT 12 MAH.
aoanapos CIIIA [17].

B ceBepro#1 AMepuKe ITMPOKO MPUMeHSeTCs TaK
Ha3bIBA€MBbIH KPBIIIHBIA BAPHAHT UCTOYHHKOB Te-
IMAOCHA0>XeHN B paliOHaX C IAOTHOM F'OPOACKOM 3a-
CTPOMKOM TaKUX METaIllOAUCOB Kak Yukaro, AeTponT
u Cuata (CIIA), Topouro u Baukysep (Kanapa),
Ha AOAIO KPBIIIHBIX KOTEAbHbIX IIPUXOAUTCS A0 80%
061ero MpOM3BOACTBA TEMAOBO dHepruu [9].

KpblimHble HCTOYHUKY TENMAOCHAOXKEHUS IIPH-
MEHSIOTCS Takke B A3epOaripkaHe, HaIIpUMep, Ha
okpauHe T. baky B nmoceake IllyBeaan Ha KpbImIax
IIKOA ¥l APYTHX 00'bEKTOB.

ITepBble coaHeuHble OaTapeu C IPAKTUYECKU
npuemaembiM KITA npeo6pasosanus (mouru 6%)
Ob1AU paspaboTansl amepukaHcKuM yuersm I ITup-
coroM, K. @yasepomu A. Harmmupv B 1953-1954 rr.
Boabmmoit Bkaap B pasBUTHE TEOPHM M IPAKTHUKH
COAHEYHBIX 9A€MEHTOB BHECAU POCCHUICKHE yueHble
B. C. BaBuaos, A.Il. Aanacman, H. C. Aupopenxo,
B.K. Cyb6amtes u amepukanckue yaensie M. Boabg,
Ax. Aodepcknit, M. Ilpunc, I1. Pamonopr [25].
Kpome TOro, B HEKOTOPBIX TOPOAAX MYHMIIUIIAAH-
TeTbl IPUBATU3UPOBAAU YaCTb OTOIUTEAbHBIX CH-
crem. Tak B 1. Toponro (Kanapa) 3a cuer npusaru-
3anmu 43% OTONMTEABHBIX CUCTEM OOecIIedeH AOXOA
89 man. poarapos CIIIA [7].

B mMupoBoit nmpakTuke 3HaYUTEAbHOE BHHMaHHe
B IIOCAEAHHE TOABL, OCOOEHHO B CBSI3U C U3MEHEHHU-
€M KAUMAaTH49eCKUX YCAOBUI YACASIeTCS IIOBBILIIEHUIO
apdexruBHOCTH 9HEpropecypcos. Heobxoanumo or-
MeTUTb OTBIT I. XeAbcunku (DUHASHAMSA) MO TIepe-
BOAY TpuMepHO 83% eskeropHo BblpaGaTbIBaeMofI
9AEKTPO3HEPTHH B OTOMUTEABHO16].

AaHHbIe IO TOpOAAM A3ep6a171A>KaHa CBUAETEAD-
CTBYIOT, YTO B CPABHEHHUH C €BPOIeNCKMMH [TOKa3aTe-
ASIMHU YAEABHBIH pacyeT pacxXoaa TeIAa Ha OTOTIAeHHe
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3AQHMIL 60AbIIE B 2,5-3 pasa, a 10 yAeAbHOMY TeIIAO-
NOTpe6AEHHIO — [IOYTH B YeThIpe pasa [27].

B omy0AMKOBaHHBIX TPyAax obLIast cxeMa pas-
BUTHSI TEMAOIHEPTETUYECKOTO XO3SIMCTBA KPYIIHBIX
TOPOAOB MHPa COCTOUT M3 TPEX OCHOBHBIX JTAIIOB:
IIPOTHO3UPOBAHUSL, IPOIPAMMUPOBAHIIS 1 IIAAHHPO-
BaHwus [21; 23] aHAAM3-TIPOrHO3-TIAQH-2BTOP.

[ToaTOMY MOAEAU U METOABI IIPOrHO3UPOBAHMUS
MMEIOT 6OABIIOE 3HAYEHNUE B [IPOLIECCE TOATOTOBKHU
HAy4HO-000CHOBAHHbIX IIAQHOBBIX pemenuil. [Tpu-
4eM AASI TE[TAO9HEPreTHIECKOTO XO3SIACTBA UX IIPH-
MeHeHHe UMeeT 0coboe 3HaueHHe B CBA3H C OTHO-
CHUTEABHO OOABIIEN CTOXaCTUYHOCTBIO IIPOLIECCOB
Pa3BUTHS II0 CPABHEHUIO C APYTUMH OTPACASIMHL.

B orry6AMKOBaHHBIX PabOTaX I10 AOATOCPOYHOMY
IIAQHHPOBAHHIO X 9KOHOMUYECKOMY IIPOTHO3HPOBa-
HUIO AO HACTOSIILIETO BpeMeH! He BBIpabOoTaHa KOH-
LIeMLISI POAY IIPOTHO3UPOBAHMS B [IAQHUPOBAHUY,
COOTHOIIEHHS IAQHA U IPOTHO3a. MOXKHO BRIAEAUTS
TPU CYILIeCTBEHHO PAa3AMYHbIX B3TASAQ Ha COAEPIKa-
HYe IIPOTHO30B H UX CBSI3b C IIAAHUPOBAHHUEM.

CoraacHo mepBOMy IIOAXOAY, IIPHHIUIINAABHOE
pasAMIe MeXAY IIAQHHPOBAHIEM U IIPOTHO3UPOBa-
HUEM OIIPEAEASIeTCSI BpeMeHeM YTBEPIKACHUSI TOPHU-
30HTOB MAaHMpoBaHus [ 1; 10; 24].

Bropoii MOAXOA COCTOHT B TOM, 4TO IIPOTHO3 pac-
CMaTpPUBAETCS KaK IIPEATIAAHOBAS CTAAUS 06paboTKU
UHGOPMALIIK IIPU 9TOM YKa3BIBAIOTCS CAEAYIOIUE
(YHKIMY IPOrHO3UPOBAHUSI ITO OTHOIIEHHIO K IIAQ-
HUPOBAHMUIO: OLIPEAEAEHIe HCXOAHOU 0a3bl Pa3BHUTHS
9KOHOMUKHU B IIAQHOBOM IIEPHOAE, CBSI3AHHOE C IIPO-
THO3HOIT OL|€HKOJ BBIIIOAHEHHS TeKYIIero IIEPUOAR;
060cHOBaHMe BbIOOpPA LjeAeBbIX HOPMAaTHUBOB Pa3BU-
THSI X HeOOOCHOBAHHBIX PelIeHHU [11; 6;20].

TpeTnit MOAXOA CBSI3aH C AHAAM30M OOBeKTa
IAQHUPOBAHUSI U I[POTHO3UpOBaHML. B aaHHOM
CAy4ae B OCHOBE Pa3A€AeHUS] IIAQHUPOBAHISL U IIPO-
THO3HUPOBAHISI AKHT TOT $AKT, YTO BCE IPOLIECCHI
B 9KOHOMUYECKHX CHCTEMAX CAEAYET IIOAPABAEASITH
Ha yIIpaBAsieMble 1 HeyIpaBasieMsie. [Ipu aTom poab
IIPOrHO3UPOBAHKS CBOAUTCS K O0eCIIeYeHHUIO [IPO-
11ecca MAAHUPOBAHUSI HHPOPMALIHelt 0 OyAyIeM pas-

BUTHU HeyTpaBAieMbIX (MAU cAabOyTIpaBASIeMbIX)
XapaKTePHUCTUK IIPOLIeCCOB, HEIIOCPEACTBEHHO UAU
KOCBEHHO BAMSIONIMX Ha Pe3yAbTaT ITAQHHPOBa-
Hust (Ha BBIGOp BapHaHTa Pa3BUTHSA, BKAIOYAeMOTO
B I1AQH), HO He 3aBUCSAIIMX OT BBIOPAHHOTO BapHaHTa
[4; S; 25]. Takum 06paszom, us cpepbl IPOrHOZUPO-
BaHUS MCKAIOYAIOTCS TaK Ha3blBaeMble MHOI'OBapH-
aHTHbIE IPOTHO3bI, Ol]eHUBAONINE ITPeUMyIecTBa
U HEeAOCTATKM CpaBHHMBaeMble aAbTepHATHBHbIE Ba-
PpHUaHTHI AaHA. BMecTe ¢ TeM CTOPOHHMKM AQHHOTO
Hanpasaenus [ 14; 19] ne OTPHIAIOT HEOOXOAHMOCTD
TaKUX Pa3paboOTOK B HMHTepecaX CPaBHUTEABHOM
OLIeHKM aAbTePHATHUBHbIX BAPUAHTOB ITAAHA, OAHA-
KO He CYUTAIOT UX IIPOTHO3aMHU, IIOCKOABKY OHH He
COoAepIKaT 0OBEKTHBHOIO IIPEABHAEHIUS OyAyILero,
a OIIPEAEASIIOTCSI CYObeKTUBHBIMU (aKTOPAMU — pe-
IeH1eM, KOTOpOe IIPUMeT PYKOBOAUTEAD.

Ha mam B3rasip, MHOroQakTOpHbIe pacyeTbl 110
OIIpeAEACHUIO PE3YABTATOB BO3AEHCTBHS HA 9KOHOMU-
JeCKHI IIPOLIecC MOXKHO C IIOAHBIM OCHOBAaHHEM OTHe-
CTH K YCAOBHBIM IIPOTHO3aM, T.€. IIPOrHO3aM, KOTOpbIe
OCYIIeCTBASIIOTCSI IIPH YCAOBUM IIPHHSATHS OIIPEACACH-
HBIX pelIeHHH, IIPeXAe BCero, IIOTOMY 4TO ITOCAEA-
CTBHSI IIPUHATHSA TOTO MAM MHOTO pelleHMs He SBAS-
I0TCSL AeTepMUHHMpPOBaHHbIMU. Kpome Toro, B ocHOBe
PacyeToB AeKaT METOABI U METOAUKH, TPAAUIIUOHHO
OTHOCSIIHECS K MeTOAAM IIPOrHO3UPOBAHHS — 9KCTPa-
MIOASIITH TeHAEHIINH, MHOTO(aKTOPHOE MOAGAHPOBa-
HHe IIPOIIeCCOB, KCIIEPTHbIE METOABI U T.IL.

TemnaocHabxeHre KPYIIHOIO TOPOAQ HA CETOA-
HSILIHU AEHb [IPEACTABASIET COOOM MHOTOYHCAEH-
HYIO TPYIIIY B3aUMOCBSI3aHHbBIX U AOKAAbHBIX ITPEA-
NPUATHI B CUCTeMe TOPOACKOTO X03s¥icTBa [3].

Aannsie Tabaus! 1. CBUAETEABCTBYIOT O IOCTO-
SIHHOM POCTe TEMAOIOTpebAeHHs B TOPOAAX A3ep-
bariaxaHa. B cBs3u ¢ Bospacraomumu o6eMaMu
IIPOMBIIIAGHHOTO ITPOM3BOACTBA U JKHAMITHOTO
CTPOUTEAbCTBA B PallOHaX, HE OXBaYEeHHBIX TEIIAO-
cHabxernueM ot TOLI, Bo3HMKAA HEOOXOAUMOCTD
CO3AaHHSI AOKAABHBIX TEIIAOMCTOYHHKOB, KOTOPBIMU
SIBASIAVICH KBapTaAbHbIE 1 PallOHHbIE TEeMIAO CTAHI[UU

(KTC) [16].
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HAaHI/IpOBaHI/Ie H IIPpOEKTHPOBAHHE CHCTEM
LOEHTPAANM3OBAHHOI'O TEMAOCHAOKeHH TOpPOAOB,
OCO6eHHO KpPYIIHDBIX, a B IIEPCIIEKTHBE H 'OPOACKHX
aI‘AOMepaHI/Iﬁ (HpOMbIIIIAeHHO-TepPI/ITOpI/IaAbeIX
KOMHAeKCOB) IIPEACTABASIOT coboit Ba’KHYIO KOM-
ITA€KCHYIO HPOGAGMY, OT IIPAaBHMABHOI'O PEIIEHHNA

KOTOPOI BO MHOTOM 3aBUCST He TOABKO MACIITaObI
HEOOXOAUMBIX KAITUTAABHBIX BAOXKEHMIT HA MHXKe-
HepHOe 000pyAOBaHHe Pa3BUBAIOINIXCSI TOPOAOB,
HO U CO3AQHIE HAAAEXKAIIUX YCAOBHI TPyAQ U ObITa
HaceAeHHs oTux ropoaos (Maprun Kaoa, 1995).

Tabnunua 1.— AuHamuka TennonoTpebnenns B cTpaHe

Iloxasatean Eammmma 005 r | 2010w | 2015 | 20201,
A3MepeHus
TernsonoTpebaeHre TOPOAOB:
or TOI] % 41,3 41,8 42,5 43,1
parlOHHBbIE U KBAPTAaAbHbBIE KOTEAbHbIE TOXe 27,2 32,0 37,2 40,7
MEAKHE KOTEAbHbIE TOXe 31,5 26,2 20,3 16,2
YA€AbHOE TenAOIIOTpebAeH e TAx/gea.BTOA | 16,3 18,8 21,8 23,9
YpoBeHb 6AAroyCcTpOCTBA XXUAHUIHOTO
poHAQ FOPOAOB U PAOOUYHX IIOCEAKOB,
HAAWYHE B CUCTEME:
OTOIAEHUS % 32,6 40,1 43,2 44,5
rOPSTIEro BOAOCHAOKEHIISI 2,4 3,2 5,6 6,7

Hcmounuk: mabauya cocrmasiena asmopom no mamepuaram AsepmenirocHabxeHus u MUHUCEPCMea IKo-

Homu4eckKozo pa3surnus

ITpu aHaAM3e PYHKIIMOHUPOBAHUS TEIIAOSHEP-
reTUYeCKOTO X035ICTBA HEOOXOAMMO HCIIOAB30BATh
HEeCKOABKO KpuTepueB 3QPeKTUBHOCTH, B UUCAE KO-
TOPBIX 005I3aT€AbHO AOAXKHBI IIPUCYTCTBOBATD ITOKA-
3aTeAM IIPOU3BOAUTEABHOCTHU TPYAR, POHAOOTAAYUH,
cebecrommoctu [20]. ABTOp mpupepsKuBaeTcs Ta-
KOTO e ITOAXO0AQ.

Ot BbIOOpa IOKA3aTeAeH, BXOASIIUX B CHCTEMY
AHAAM32, TIAAHUPOBAHUS U YTIPABACHHS], B 3HAYHTEAD-
HOH CTeNeHH 3aBUCHUT 3P PeKTUBHOCTD U Ka4eCTBO
IPUHMMAeMbIX TIAAHOBBIX U YIIPABAEHUECKHX pelle-
umit [ 13]. Takoe >ke MHeHHe aBTOpa.

Aast obaerdeHust GOpMUPOBAHUSI COCTABA HC-
XOAHBIX ITOKa3aTeAel, OTBeYAIOMUX IPUHITUITY CH-
CTEMHOTO [IOAX0AQ K 0OBEKTY aHAAU3A, HCCAEAYEMOe
aKIJMOHEepHOe OOIIIeCTBO IIPEACTABASIETCS B BUAE CHU-
CTeMbl, IMerom|ell BX0A, BbIxoa U nporeccop. Coor-
BETCTBEHHO B OIIeHOYHOM IPYTIIe MOKA3aTEAN AOAXK-
HbI OBITH TaKHe, KOTOPbIe OTPAXKAIOT BCE YACTH ITOMH
CHCTEMBL.

CocTaB moxasareAeil, OTPA’KAIOUIMX <«BXOA>,
CACAYIOIIUI: PEeaAM30BaHO TEMAOBOM OHEPIHel,
IIPOM3BEACHO TEITAOBOM dHEPTHEM, YNCAO KUTEACH,
CHa6>KaeMBIX TEIIAOBOI SHEPTHEN 1 FOPsTIeit BOAO.
B rpymnmy moxasareaeii, OTpajkaroIux «IpoOLeccop>
BOAST ITOKa3aT€AH OCHOBHBIX IPOU3BOACTBEHHBIX
$OHAOB, KauecTBO KOTeAbHBIX, KoamdecTso LITTI
(ueHTpaAbHbIE TEMAOBbIE TYHKTbI), IPOTSHKEHHOCTD
TenAOBbIX ceTeil. Ilokasareasamu, oTpakaromumu
«BXOA> OBIAU BRIOpaHbI: POHA 3apaOOTHOM IIAATHI,
00beM KaIUTAABHOTO PEMOHTA, CebeCTOUMOCTD,
PacxoA rasa, pacxop BOADBI, PACXOA AeKTPOIHEePIHHY,
CPeAHEeCIIICOYHAsI YUCACHHOCTb PabOTAIOIINX, HC-
aeHHOCTh AYTL

TakuM 06pasom, B IPYIIITy OLjeHOYHBIX [TOKa3aTe-
A€l BomAHM 15 moxasareAei, OTBEYArOIIMX IPUHIIUITY
uHPOpMaIMOHHOTO GUABTPa, KpoMe I1. 3. Ero oTcyT-
CTBUE BBI3BAHO T€M, YTO B OTYETHON AOKyMeHTaIluu
He BCe arperupoBaHHbIE TOKA3aTeAH IIPEACTABACHDI
B BHUA€ YACTHBIX COCTABASIONIMX UX MOKa3aTeAeH.
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Yame oAHOJ CTPOKOI OIIPEAEASIeTCS BeCh arperupo-
BAHHBII [T0KA3aTeAb, & APYTOM — HarboAee BaKHAsI
€ro COCTABASIONIasl, HAIPUMEDP, U3 ITOKA3aTeAs Ce-
6eCTOMMOCTH BbIA€AEH ITOKa3aTeAb $OHAQ 3apaboT-
HOM IIAAThI, KAaK MI'PAIOLIMI CAMOCTOSTEABHYIO POAD
B IIPOLIECCE YIIPABACHHS.

B xavecTBe kpuTepus aHaAM3a OIIeHOYHBIX [TOKa3a-
TeAeH AASL TIOAY4YEeHHs] UTOTOBOM OLIEHKH MCIIOAb30Ba-
AW PAHDKMPOBAHUE — OIIPEACACHHE CTETIEHN BaKHOCTHU
BXOASIIUX B IPyTIIy IToKa3areaeil. Ha ocHoBe moayyen-
HBIX PaHI'OB B pe3yABTaTe OLIEHOK 10 6aAAAM BKHOCTH
KaXKAOT'O ITOKA3aTeAs TPYIIIbI OIIPEAEAEH UX BeC.

PamxupoBaHue mokxasaTeAedl BHYTPHU T'PYIIIbI
IIPOM3BOAUTCA [0 METOAMKE IIAPHBIX CPaBHEHHM
[22]:

— cocTaBaseTcs: Tabamma 15%x15, B crpokax
U rpadpuKax KOTOPOM PACIOAOXKEHBI IMOKa3aTeAH
OLIEHOYHOM I'PYIIIIbI;

— METOAOM ITapHBIX CPABHEHHI OIIPEACASIOTCS
npuopuTeTbl. EcAM 1oka3aTeAb B CTPOKe AOAXKEH
FIMETb TEMIIBI POCTa OOAbIIIE, YeM [IOKA3aTeADb B Ipa-
e B COOTBETCTBYIOLIel KACTKE CTABUTCS 3HAK «+>,
€CAU HA000pOT, «—>, €CAU TEMIIbI POCTA, [I0 MHEHHUIO
9KCIIepTa OAMHAKOBBI — « 0>,

— IOCA€ 3aMOAHEHMsS TaOAUIIBI OIPEACASeTCS
CyMMa IIPEAIIOYTEHUN II0 KaXXAOMY ITOKA3aTEAIO
(cymMa «+> MO CTpOKaM) 1 cyMMa 0TKa30B (cymma
«—>») — 110 rpadam. [ToKkasaTeAn pacroAararTcs no

Mepe yOBIBaHHS UX IPUOPUTETOB, OIPEAEASIEMbIX
CyMMO¥ HaOpaHHbIX OAAAOB.

Kputepuit 3¢ peKTHBHOCTH CTPOUTCS HA OCHOBE
TOrO COOOpPaKeHMsI, YTO AASI HHTEHCHBHOTO POCTa
9 PeKTUBHOCTH HEOOXOAMMO, YTOOBI TEMIIBI POCTA
pe3yAbTaTa OOTOHSAM TEMIIbI POCTA UCIIOAB3YEMBIX
pecypcos [6].

AASL KaXXAOM Maphl TOKa3aTeAH MOXKHO JKCIIep-
THO OIIPEAEASITH IIPEAIIOYTUTEABHOCTD 10 TeMIIaM
pocta nau 6espasanune. ITocae 0606meHust aTHUX
IPEAITOYTEHUH IIOAYYAeTCsI STAAOHHDIN PaH>KUPO-
BaHHbIi psip mokasareaeit (OPII), B koTopoM moKa-
3aTEeAH PACIIOAOXKEHDI B TOPSIAKE YOBIBAHIS COOTHO-
1IeHuit TeMIoB pocta. Takoii psia 6yaeT 06061mennem
BCEX CYIIeCTBYIOIUX YaCTHBIX KpUTepueB dpPek-
THBHOCTH, [IOCKOABKY B HeM OYAYT COOAIOAATHCS BCe
OTpa’keHHbIe B HUX IPOIIOPIIMH MEXAY YaCTHBIMU
ITOKa3aTeASIMH.

[ToaeAMB paHT KaXKAOTO IOKa3aTeAs] Ha 00LIyIo
CYMMy PaHI'OB MOXXHO IIOAYYUTb BeCOBOM K09 Pu-
LMIEHT 9TOrO [MOKa3aTeAsl B 00Ieil cucTeMe MoKasa-
TeAel AeSITEABHOCTH aKIIMOHEPHOTO 0b1iecTsa.

®opmuposanue IPII B 0b1meM BUAE IPOUCXOAUT
CAeAYIOIUM 00pa3oM: Ha MEPBBIX MECTaX AOAXKHBDI
PACIIOAAraTbCcs pe3yAbTHPYIOIIHE, Ha BTOPBIX — ITPO-
I1eCCOpHbIE, Ha TPETHUX — PeCYPCHBIE IIOKa3aTeAH.

IToAyueHHDIF HA OCHOBE 9KCIEPTHBIX OLIEHOK
OPII mpeacraBaeH B (Ta6AHue 2).

Tabnunua 2.— 3PI1, Nnoay4YeHHbIn Ha OCHOBE 3KCMEPTHbIX OLEHOK

Homep Becosnie
Panr IToxa3arean
MOKa3aTeAsl K03¢ punmeHTpI

1 2 3 4

I 1 PeaAnsans TEAOBOM 9HEPTUH 1

11 2 IIpousBeaeHO TENAOBOM dHEpruen 0,765
II1 3 Yucao LITII 0,532
1\Y 4 IIpoTs>KEeHHOCTD TEMAOBBIX CeTel 0,498
A\ S Pacxop rasa 0,401
A\ 6 Pacxop BoaAbI 0,401
\Y 7 Pacxop 2A€KTpOIHEepruu 0,401
VI 3 ;{::;\I: JKUTEAEH, TOAb3YIOIIUXCS TEIMAOTOM U FOpsIIeit 0,395
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1 2 3 4
VII 9 YurcAo KOTEABHBIX 0,310
VII 10 O6peM KaIMTAAPHOTO PEMOHTA 0,310
VIII 11 OcHOBHbIE IPOU3BOACTBEHHBIE POHABI 0,293
IX 12 Yucao paboraromux 0,215

X 13 CebecTroumMocTb 0,112
XI 14 DoHp 3apabOTHOM MAATHI 0,105
XII 15 Yucaernnoctp AYTI 0,032

Hcmounux: ma@tuua cocmasAeHa asrmopom no mamepuaram Asepmen/tocua6meuuﬂ

Ecau OPI1 B 061meM BHAE MOXKET HCITOAB30BATHCS
AASI CTPATerU4eCKOTO MAQHUPOBAHUS AKIJHOHEPHOTO
00111eCTBA B IIEAOM, TO AASI IOAPA3AEAEHUI TpebyeT-
cst mpuBopuTs JPIT obmero Bupa x vactapiM JPTL

Aast ipusepernst DPIT o6mero Bupa K YacTHOMY
MO>KeT OBITh IPUMEHEH 9KCIIEPTHBIM OIIPOC, A TAKXKE
IIPeABAPHUTEABHBIN AaHAAU3 TEXHHKO-9KOHOMUYECKO-
r'O YPOBHL

AHaAM3 TEMIIOB POCTAa OCHOBHBIX IIOKa3aTeAel
IIPOBOAUTCS Ha MpUMepe AKIJOHEPHOTO 00ImecTBa
«A3zeprenaocHabXeHUsI» HA OCHOBe 0bobmaromge-
ro kpuTepus d¢pPpexruBHoCcTH 1. M. ChipoexuHbIM.
OTOT KPUTEPHI1 CTPOHUTCS HA OCHOBE COITOCTABACHHUS
$aKTUIECKOTO M 9TAAOHHOTO PEXXUMOB PabOThI, Ma-
TeMATHUYEeCKOM OI[eHKH UX COOTBEeTCTBUA. B kauecTBe
amrapara MaTeMaTHYeCKON OIIeHKH HCIIOAb3YeTCs
PaHroBasi KOPPEASIIHS, IIO3BOASIONTAS] YCTaHABAH-
BaTbh CXOACTBO PAH)KHPOBAHHBIX PSIAOB IIOKa3aTeAeH.

Aast onleHKM 3P PeKTUBHOCTU AeSTEABHOCTH aK-
IIMOHEPHOTO 0b1IlecTBa:

— PacCYUTHIBAIOT PpaKTUYECKUE F IAQHOBbIE TEM-
IIbI POCTa OTHOCHTEABHO II0 BCEM ITOKA3aTeASIM, BXOAS-
I[VIM B CHCTEMY, AASL Y€TO YPOBEHb N-TO TOAQ OTHOCST
K YPOBHIO 6a30BOro ropa. B pesyabrare moaydaercst
BEKTOP MHAEKCOB OTHOCHUTEAbHO 6a3sl. Kpome Toro,
PACCUHNTHIBAIOT PpaKTHIECKHE U IIAQAHOBBIE TeMIIBI PO-
CTa II0 BCeM ITOKA3aTeAsIM, BXOASIIIIM B CUCTEMY;

— PaHXHPYIOT IIOAyIeHHbIe GaKTUIeCKIe U ITAA-
HOBBIE 3HAUEHUS ITOKA3aTeAel 10 IPHUHIJUITY: YeM
HHAEKC POCTa OOABIIIE, TEM PAHT CTaplle, IPUHUMAS
eAVHHUITY 32 CTAPIINI PAHT, A IIOCACAYIOIHe 3HAYeHS
YHCeA HATYPAABHOTIO PSIAQ — 32 YOBIBAIOIIME PAHIH;

— CpaBHUBAIOT PaHTU PaKTHUIECKOM U IIAQHOBOM
cucremsbl mokaszaTeaeit OPII, n Ha ocHOBe cpaBHeHH
PacCYUTHIBAIOT KO3 P PUIIMEHTHI PAHTOBOM KOppeAs-
uuu Crimpmena u Kenpeasa [22].

DI

N(N2 _1), (-LK.<+1)

K.=1-
rae X — pasHOCTb MeXAY PpaKTHIECKUM (rAaHOBBIM)
Y 9TAAOHHBIM PAHTOM S-r0 rmokasareasi; N — koanye-
CTBO ITOKa3aTeAel, BKAIoueHHbIX B DPII.

Koa¢Purment Kenaeara ocHOBaH Ha IopcueTe
4HCAA MTOKa3aTeAel, MMeIoIUX GaKTUIeCKUN paHr
CTapile, 4eM Y PAaCCMAaTPUBAEMOTO IOKa3aTeAs, HO
IIPU 3TOM HOPMATHUBHbIM PaHI MAAAIIE PAacCMaTpH-
BaeMoro. Takoe ITOAOKeHEe [TOKA3aTEAS] HA3bIBAETCS
HUHBEPCHEMN.

K =1—L:;XS (=LK, <+1)
¢ N(N-1)" " ¢
rae X —uncao nuBepcuii S-ro nokasareast; N — koan-
YeCTBO ITOKa3aTeAel BKAIOYeHHBIX B D PIT.

Ilpy moAHOM COOTBeTCTBHM (AKTHIECKOTO
¥ HOPMaTUBHOTO psia0B K 1 K, mpuHMMAIoT 3Have-
Hus +1, mpu moanoM HecoorBeTcTBUH — 1. [Tockoap-
Ky B MeTopuKe F1. M. CpipoesxnHa HCIIOAB30BaHBI ABA
IIOKa3aTeAs], AASI TIOAYYIEHMsI 0000IeHHOM OLleHKU
UM IIpeAAOXKeHa GOpMyAa
(1+K,)(1+K,)

4
AASL yIIpOIIEHHOTO pacyeTa MOXXHO HCIIOAb30-

BaTb OAMH U3 ITOKa3aTeAel, Harpumep, Koa$pPuiu-
enT CripMeHa, KOTOPbIN OCHOBAH Ha OIIeHKe CYMMBbI
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KBAAPATOB OTKAOHEHMS U OTPaKaeT abCOAIOTHOE
HECOOTBETCTBHE MEXAY ABYMS PSIAAMU YHCEA.

Ha ocnoBe otuerHoit pokymeHTanuu OAO
«AsepremnrocHabxenus>» 32 2005-2016 rr. paccun-
TaHbI TAQHOBbIE M PaKTHIECKHEe MHAEKCHI pOCTa II0
OTHOIIEHHIO K 6a3oBoMy 2005 I. U K IpeAbIAyIeMYy
roay. IloayyenHble 3Ha4eHUS IPOPAHXUPOBAHBI 1O
IPHUHIMITY — 4eM OOAbIIIe HHAEKC, TeM CTaplIe PaHT.

ITo xa>XXAOMY PaH>XKHPOBAaHHOMY PSIAY OITpeaeAe-
Ha BeAMYHHA 00006116 HHOTO ToKa3aTeAst 9 peKTHB-
HOCTHU Ha OCHOBe koaddurnenta CrpMeHa IryTeM
cpaBHeHMs ¢ panuoHasbHbIM OPII, paccunTannas
AASL AKIJHOHEPHOTO 061IIeCTBa «A3epTernaocHabxe-
HUSI>» Ha OCHOBE 9KCIIEPTHOTO OIIPOCa U IPUBEACH-
Has B (Tabamme 3).

Tabnuua 3.— BennumHa 06006LL,eHHOro nokasarens apOeKTMBHOCTH

2000 | 2005 2006 | 2010 | 2011 2012 | 2013 2014 | 2015 2016
1. ITo orHOmeHHUIO K 6a3oBomy 2000 ropy
IMaam | 040 | 059 | 050 | 056 | 062 | 061 | 062 | 064 | 067 | 0,65
®akr | 0,50 0,48 0,61 0,51 0,50 0,58 0,54 0,58 0,62 0,60
2. ITo OTHOIIEHHIO K MPEABIAYLIIEMY FOAY
IMaan | 0,27 0,44 0,55 0,49 0,45 0,72 0,71 0,73 0,76 0,77
®akr | 0,51 0,61 0,44 0,26 0,40 0,84 0,76 0,78 0,81 0,83

Hcemounux: mamepuarvt OAO «AsepmenrocrHabiucerus>

B pesyabrare nmoayunaach orjeHka pakTHIeCKOM
U TIAAHOBOH 9P PEeKTHUBHOCTHU AESTEABHOCTH aKIHO-
HepHOTo 00IIeCTBa, PACCYUTAHHAS ITO OTHOLICHUIO
K 6azoBomy 2005 r., 1 AMHAMUYECKAsI IO OTHOIIEHHIO
K ITPEADBIAYIIIEMY IOy, paccunTaHHas 32 2005-2016 rr.

CpaBHeHHe ¢ 623011 [TO3BOASIET CTAQKUBATh FOAO-
Bble KoAeOaHs 3¢ PpeKTUBHOCTH, OL[eHUBATb O0IIIe

TEHACHIIMH. B OII€EPATUBHOM YIIPAaBA€HHUH AY4IIIE HC-
TIOAB30BATDb TEKYIIYIO 3(1)(1)6KTI/IBHOCTIJ.

Nzroxennas METOAHKA ITO3BOASCT YHMCACHHO
OL€HUBATb AMCIIPOIIOPIIMH B TEHACHIIMAX ITOKa3a-
TeAen Pa3BUTH aKITMOHEPHOTO 06].[IeCTBa 1 Ha OC-
HOB€ aHaAH3a paBpa6aTbIBaTb PEKOMEHAALIMH 10 UX
HCIIPABACHHIO HAH YCTPAHEHHUIO.
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OCHOBHBbIE NOAXO0Abl K YINPABJIEHUIO UMYLLUECTBEHHbIM
KOMINJIEKCOM AO «YKP3AJIN3HbILUSA»

AnnpoTanms. B cTaTbe onpepeAeHO, 4TO MMOAXOABI K YIIPABAHUIO UMYIIIeCTBEHHbIM KOMITAEKCOM
KOMITAaHHU HeIIOCPEACTBEHHO CBSI3aHbI C CYIIeCTBYIOIMM (pUHAHCOBO-9KOHOMUYECKUM COCTOSIHUEM
KOMIIaHMH, & TAKKe C OITPEACACHHBIMU PpaKTOpaMU U HEAOCTATKaMH. BbIaeAeHbI OCHOBHBIE TTOAXOADI
1 cpOPMHPOBAHBI MEPOIIPUSATHA 110 YIIPABACHUIO UMYII[eCTBeHHbIM KOMIAeKCOM AQ «YKP3aAU3HBIIIS».

KaroueBpie CAOBa: ylpaBAe€HUe, HMYIIeCTBEHHbIN KOMITIAEKC, IOAXOA, PMHAHCOBO-3KOHOMUYE-

CKOe COCTOSIHME, pacIopsDKeHHe UMYIIeCTBOM, YKP3aAU3HBII.

CranoBaeHue PPIHOIHBIX YCAOBI/II‘;I XO03SIUCTBO-
BaHUA Tpe6yeT HOBBIX ITIOAXOAOB K YIIPAaBA€HHIO
HMYIIECTBEHHBPIM KOMIIA€EKCOM aKIJHOHEPHOIO
06H.I€CTB3., KaK B METOAOAOIMYECKOM, TaK U B TE€X-
HHUYECKOM aCII€KTaX, ITIO3BOAAONINX AOCTHUYb KOH-
KYPEHTHBIX IPEUMYIIECTB B 06AaCTI/I Ka4ye€CTBa U Ha-
AEKHOCTH ITPEAOCTABACHUS TPAHCIIOPTHBIX YCAYT,
OIITHUMU3ANHN H3AEPIKEK ITPOM3BOACTBA, CKOPO-
CTH U Ka4eCTBa 06CAY>KI/IBaHI/IH KAUEHTOB. B cBsa3u
C 3THUM HCKAIOYHTCAbDHOE€ 3HAYE€HHE HPI/IO6peTa-
0T CTpaTeFH‘IeCKI/Iﬁ u I/IHHOBaI_[I/IOHHbel ITOAXOADBI
K yIIpaBA€HHIO.

YraybaeHue mpoeccoB ra00aAM3aIUY, yCHAL-
HUA KOHKYPEHLIMH MEXAY Pa3AUYHbIMH BHAAMH
TPAHCIIOPTa 3a MHBECTHUIIMHU, AAAbHEHIIee pa3BUTHe
PBIHOYHBIX OTHOLIEHWI B YKpauHe, 0060CTpeHue
COIIMAABHBIX M 9KOAOTHYECKUX IIpobAeM Tpebyer
OT PasAMYHBIX BUAOB TPaHCIOPTa OBICTPO pearu-
poBaTh Ha MPOUCXOASIYE BHENIHNE U BHYTPEeHHUE
M3MeHEeHHs, OCYLIeCTBAATD IOMCK aA€KBATHbBIX NH-
CTPYMEHTOB, MEXaHH3MOB H METOAOB ObecIeyeH st
ITOCAEAOBATEABHOI'O Pa3BUTHUS JKEAC3HOAOP OXKHOM
orpacau. OAHUM M3 AeNCTBEeHHBIX HHCTPYMEHTOB
pearMpoBaHus Ha U3MEHEHHUS U IIPOBEAEHUs dTHX
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M3MeHEHUH SBASIETCS CTpaTerndeckoe yIpaBAeHHe
HMYIeCTBEHHbIM KOMITAEKCOM.

AAst pa3pabOTKU CTpaTernu MPOBOAUTCS KOM-
IAEKCHasl yIpaBA€HUYECKass AMATHOCTHKA HMYyIIe-
CTBEHHOTI'O KOMIIAEKCA, KOTOPasl BKAIOYAeT KOMITAEKC
AaHAAMTHYECKUX pabOT CTPYKTYpPHOro ¢pUHAHCOBO-
9KOHOMHMYECKOTO aHaAM3a Kommanuu | 1, 196-225].
IIpu aToM HcXOpAHOE PHHAHCOBO-3KOHOMHYECKOE
HOAOXeHHe obycAaBAMBaeT (GpOpPMHUpPOBAHHE CO-
OTBETCTBYIOLEN obmeit CTpaTeruu AesITEAbHOCTH
06111ecTBa B LIEAOM.

AAsl peaAM3anH CTpaTerud Ha OCHOBe Cylle-
CTByIOLIEro $UHAHCOBO-9KOHOMUYECKOIO COCTOSI-
HUS KOMIIAaHUH PAaCCMOTPUM OCHOBHBIE METOAOAO-
THMYeCKHe MTOAXOABI K PelIeHHIO 3aAa4 CBSI3aHHBIX
¢ moBblmeHHeM 9PPeKTUBHOCTU HCIOAb30OBaHUS
HMYIeCTBEHHOT'O KOMITAEKCA.

Heo6x0AMMO OTMETHTD, YTO KOMITAHUH B TSDKE-
AOM (KPI/I3I/ICHOM) COCTOSIHMM BBIHY>KAEHBI IIPOBO-
AWTDb CTPATEeTUIO MACCUBHOTO COXPAaHEHUs UMYylle-
CTBEHHOI'O KOMIIAEKCA, TO €CTb OPHUEeHTHPOBAThCS Ha
CTpaTeruio MUHUMAANU3Ma, KOTOPas BKAIOYaeT aHTHU-
KPU3HCHYIO PEOpPraHM3aLMI0 U HMYIeCTBeHHbIe
peo6Pa3OBAHSI C [JEABIO BBDKUBAHMS KOMITAHHUL.

AQHHas cTpaTerus BBIOUPaeTCsi AAS O3AOPOBAECHIS
OH3Heca 3a C4eT BHyTPEHHHUX PeCypCOB U UX IIPHBAe-
JeHUs U3BHe. B Toxke BpeMsl HEOOXOAUMO OTMETHUTD,
4TO MEpPOINPUATHS 110 GUHAHCOBOMY O3AOPOBAEHHIO
KOMIIQHHMH MOT'YT OBITh PEAAM30BAHbI ITyTeM CYAeOHbIX
IIPOLIEAYP, IPH 3TOM UMYIIeCTBEHHBII KOMIIAECKC ITOA-
Bepraercs pecTpyKTypHU3al[K U YaCTHIHOM AMKBHAQ-
IJFY HeITPO(QHUABHBIX AKTUBOB ITyTEM KYIIAU-IIPOAQKH
00'peKTOB 110 PHIHOYHOM cToMMOCTH. [Iponeaypa 6aH-
KPOTCTBA IIPUMEHSETCS K AOAKHUKY B IJeASIX BOCCTa-
HOBAEHMS €0 ITAATEXKECIIOCOOHOCTH M ITOTAIeHM 3a-
AOAKEHHOCTH B COOTBETCTBUH C 3aKOHOAATEABCTBOM.
OcHoBHasi 3aA24a B 9TOM CAy4ae COCTOUT B TOM, YTOObI
HAWTH U II0KA3aThb B TIAAHE 03AOPOBACHUS KOMITAHHU
OCHOBHbIE€ UCTOYHMKH GOPMHUPOBAHUSA Y AOAKHHKA
CPEACTB AASL PacyeTOB C KPEAUTOPAMHU B YCTaHOB-
A€HHBIX pa3Mepax. Y4UThIBasl OTCYTCTBHE HA CYETax
IIPEAIPUSATHS CPEACTB, B COOTBETCTBHHU C 3aKOHOAQ-

TEABCTBOM O OAHKPOTCTBE IIPEAYCMOTPEeHa IPOAXKA
KOMITAHUH KaK eAMHOTO UMYIIIeCTBEHHOT'O KOMIIAEKCA
HAM €0 YacTH.

ITpopaska mpeaycMaTpHuBaeT OTUYXXAeHHe BCex
BUAOB HMMYIECTBA, NMPEAHA3HAYEHHOIO AAS OCY-
I[eCTBACHHS TNPEATIPUHMMATEAbCKON AEATEAbHO-
CTH AOAKHMKA, B TOM YHCAE 3€MEeAbHbIE YIaCTKH,
3AQHUSL, COOPYXKeHMs, 000pyAOBaHUe, HHBEHTAPH,
ChIpbe, MPOAYKIIMIO, A TAKXKE IIPaBa Ha MPOAYKIIUIO,
pabors u ycayru (GupmMeHHOE HAMMEHOBaHUE, TO-
BapHble 3HAKH, 3HAKH 06CAYXUBAHNSL), HHbIE TIPaBa,
IIPUHAAAEKAIHE AOAKHHUKY, 32 HCKAIOUYEHHEM IIPaB
U 0053aHHOCTel, KOTOpble He MOT'YT OBITD Ilepeaa-
HbI APYTEM AuLaM. [Ipu aGCOAIOTHOI HECOCTOSITeAD-
HOCTH ITPOMCXOAUT TTOAHASL AMKBUAALIMS KOMITAaHUH
[2, 506520, 570-584].

B cayuae HanpsbxeHHOTO (TIepeA HAM TOCAE KpH-
3UCHOTO) QUHAHCOBO-OKOHOMUYECKOTO COCTOSHHU
IPUMEHSIOT CTPAaTerHi0 aKTUBHOIO COXPaHEHUs
HMMYIIeCTBEHHOTO KOMIIAEKCA, IIPUMEHSs aKTHB-
HbIe MePhI COXpPaHEHHS U PHMHAHCOBOIO O3AOPOBAE-
HUA KOoMIaHuU (peATnpuaTHs). [AaBHBIM METOAOM
B 9TOM IpoOlLiecce SABASETCSA CaHalUsA, KaK CUCTeMa
FOCYAQPCTBEHHBIX 1 OAaHKOBCKHX Mep I10 IIPEAOTBPA-
LIeHUI0 OAHKPOTCTBA IPEATIPUATHUSL, YAYIIEHHIO PU-
HAHCOBOI'O COCTOSIHHA C MOMOIIBIO KPEAMTOBAHUS,
peOpraHM3anyy, M3MEHEHUS BHAAQ BBITYCKAaeMOH
IPOAYKIJUU HAU APYTUX Mep. OTa paboTa IPUHOCUT
Hau6OABIINI 3P PeKT IIPH FOCYAAPCTBEHHO-4ACTHOM
IIApTHEPCTBe.

C yayumenueM pUHAHCOBOIO COCTOSIHMSI, KOM-
IIAHKSA IIOAYYaeT BOSMOXKHOCTD IEPENTH K CTPATeruu
COXpaHEHUsI ITyTeM 9BOAIOLHOHHBIX ITpeobpa3oBa-
HUH, IPOBEAEHUS PeCTPYKTYPHU3ALUU C IIPUBAEYe-
HUeM BHENIHUX MHBECTHUIIHH.

I'AaBHOI 11€ABIO PECTPYKTYypH3allMi B AQHHOM
CAy4ae SIBASI€TCS TOMCK UCTOYHUKOB Pa3BUTHUS KOM-
IIAHKMHM C TOMOIIbIO BHYTPEHHMX U BHEIIHUX (PaKTO-
POB. BHyTpeHHUMM HCTOYHHKAMH MOT'YT BHICTYIIATh
00’beKTHI UMYIIECTBEHHOTO KOMIIAEKCA, [IOBBIIIA0-
Ijye CTOMMOCTb UMYILIeCTBA, aKIJMOHEPHOTO KaIuTa-
Aa 3a cyeT 9P PeKTUBHOIO HCIIOAb30BAHHS PECYPCOB.
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YaoBaeTBOpUTEAbHOE GUHAHCOBO-3KOHOMUYE-
CKOe IOAOXKEHHE He O3HayaeT IIOAHOM YCTONYH-
BOCTH Pa3BUTHs KOMIIAHMH, II0O9TOMY IIOBbIIIEHHE
3¢ PeKTUBHOCTU UCIIOAb30BAaHUS UMYIeCTBEHHO-
ro KOMITAEKCA OCTAeTCsI OAHOM U3 KAIOUEBBIX 3aAa.
AOIIOAHUTEABHBIMU HMCTOYHHKAMU IOCTYIIACHUS
CPeACTB Ha CueTa KOMIIAHUH MOTYT OBITb apeHAQ
IIOMeIleHUH, 3eMAU, UMYILIeCTBeHHBIX IIPaB, AU-
IleH3Ul, 000PYAOBaHMUsI, TPAHCIIOPTHBIX CPEACTB
U APYTHX aKTHBOB.

BaxHO# 0COOEHHOCTBIO TAKUX KOMITAHUI SIBASI-
eTCsI TO, YTO OHU He CTOSAT IIepPeA BIOOPOM CPOYHOI
IIPOAQKH MaTe€PHAABHBIX M HEMAaTepPHAAbHbIX aKTHU-
BOB, 2 MepBI 00ecreyeH s UX YCTOMIUBOIO 9KOHO-
MHYECKOTO Pa3BUTHS 3aKAIOYAIOTCS B HEIIPEPHIBHOM
HOBBIIIeHNH 3P PEeKTHBHOCTH OU3Heca 3a cueT ad-
(peKTUBHOCTH PabOTHI BCEX 9AeMEHTOB UMYILleCTBEH-
HOT'O KOMIIAEKCA.

B cayuae crabuabnoro (xopoiero) ¢uHaHCOBO-
IO COCTOSTHHSI OCYII@CTBASIETCS CTPATerysl pa3BUTHA
U POCTa Ha OCHOBE AMBepCHUKALIUHU, KOHIIeHTpa-
ITUY U TIOAHOTO U3MEeHEHUS AeSTEAbHOCTH KOMITAaHUU
Ha OCHOBE NHHOBALIMOHHBIX TeXHOAOTHUIL.

CdopMupoBaHHbIN UMYIECTBEHHBIN KOMIIAEKC
AKIIMOHEPHOM KOMIIAHUU <« YKPaHMHCKas >KeAe3Has
Aopora>» BKAOYaeT okoAo 900 Thic. eAMHHI] He-
0OOpOTHBIX AKTUBOB, U3 KOTOPBIX OKOAO 813 ThIC.
€AUHUI] BHECEHBI B YCTaBHBIN KaIllUTaA KOMIIAHHH,
a 6oAee 87 ThIC. 3aKpeIAEHO HA [IPaBe XO3SHCTBEH-
HOT'O BeAeHMs 32 ob1mecTBOM. Taoke UMyIeCTBeH-
HBII KOMIIAEKC 00IecTBa BKAIOYaeT OKOAO 10 ThIC.
3eMeABHBIX Y9aCTKOB, 0011el maoiaabio 240 Thic. ra.

OAHaKO HEOOXOAMMO OTMETHUTD, YTO Ha CETOA-
HSIIHUI AGHD CYIeCTBYeT AOCTaTOYHOE KOAUYeCTBO
00BEKTOB >KeAe3HOAOPOXKHOIO TPAHCIOPTA, KOTO-
pble He 3aAefICTBOBAaHbI B IIepeBO30YHOM IIpoIiecce
¥ II0 KOTOPBIM HEOOXOAMMO IPHHSTH COOTBETCTBY-
IOIie yTIpaBA€HYeCKHe pellleHHts], B YaCTHOCTH 3TO
KacaeTcst S80 XKUABIX AOMOB, OOIIEXUTHUIT 1 APYTHUX
00'BEKTOB, HCIIOAB3YEMBIX I10A JKUABE; 447 3paHMUIT
U COOPY>KEeHUI IIPOU3BOACTBEHHOT'O X MHOT'O Ha3Ha-
vyeHust; SO 06BEKTOB COLAABHOM CdepBL.

Heo6x0AuMO OTMETHTB, TO B YCAOBHSIX $op-
MUPOBAHUSI PHIHOYHOM OKOHOMHKU OOOCHOBAH-
Hasl TPaHCPOPMALUS UMYIeCTBEHHOIO KOMIIAeKCA
aKIIMOHEPHOTO OOIecTBa, BKAIOYAIONAsl CHATHE
c 6araHCa HeITPOPUABHBIX AKTHBOB 32 CUET IepeAa-
YU UX B PACHOpsDKEHHe MeCTHBIM OpraHaM BAACTH,
HPOAQKH MAM CIIUCAHUS U30BITOYHOIO UMYLIeCTBa,
CIIOCOOCTBYET yAYYIIEHHIO 9KOHOMUYECKIX [I0Ka3a-
TeAel KOMIIaHUM.
Tak kak AO «YKp3aAU3HBIIS>»> 9TO KOMIIAHUS,
BAAAEADI[eM KOTOPOH SIBASIETCSI TOCYAAPCTBO YKpa-
uHa B Annje Kabunera MuHUCTpOB YKpauHbl, TO
B COOTBETCTBHH C yCTaBOM KoMmaHuu umeHHo Ka-
6buHeT MMHUCTPOB YKpauHbI IPHHUMAET pellleHue
IO PACHOPSDKEHUIO UMYIeCTBEHHBIM KOMITAEKCOM
obmecrBa. Ha ceropns mocranosaenuem Kabu-
HeTa MUHHCTPOB YKpaHHBI YTBEPKACH ITOPSAOK
pacnopspkenus umymecTsoM AO «Ykp3aAusHbI-
111>, COTAACHO KOTOPOMY OIIpEAEASIeTCS MEXaHU3M
CITUCAHUS UMYIIeCTBa, YKa3aHHOTO B YaCTH IIePBOM
crarpu 10 3akoHa Ykpauusl «O6 0co6eHHOCTSIX
06pa3oBaHUs AKLIUOHEPHOTO O0IIeCTBA KeAe3HO-
AOPOXXHOTO TPAHCIIOPTa OOLIEro IMOAb30BAHUS >
[3], a TakKe crmcaHme, OTYyXAEHHE, Mepepada
B IIOAB30BaHUE, APEHAY, KOHIIECCHIO UMYIeCTBa,
BHECEHHOTO B ycTaBHbIHN KanmuTaa AO «Ykp3aaus-
HBIISI>»>, U UMYIIeCTBa, IpUOOpeTeHHOro obue-
ctBoM [4].
BripeAeHHE OCHOBHBIX IOAXOAOB K YIIPAaBACHUIO
HMYyIeCTBeHHbIM KOMIACKCOM AQ «YKp3aAH3HBI-
IIsI>> CBSI3QHO C OIIPeACACHHBIMU PAKTOPAMU U HEAO-
CTaTKaMH, KOTOPBIe BKAIOYAIOT:
 OTCYTCTBHE €AHHOMH ITPOrpaMMbl yIIPABACHUS
HMYIIleCTBOM KOMITAaHHH;

¢ IPOTUBOPEYUs MEXAYy MepaMu no adpdex-
TUBHOMY YIIPaBACHHIO HMYIeCTBEeHHBIM
KOMIIAEKCOM H CIIOCO0aMM HX pelleHUs
B Pa3AMYHBIX CTPYKTYPHBIX ITOAPA3ACACHHAX
ob1ecTBa;

¢ OTCYTCTBHE EAVMHOTO CHCTEMHOTO ITOAXOAQ

K QHAAM3Y COCTOSIHUS, HCIIOAb30BAHUS U pac-
HOPSDKEHUS UMYIeCTBOM KOMITAHHUH;
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e OTCYTCTBHE CBA3HU MEXAY MEPAMH IIO YAYyd-
MEHNIO0 HMCIIOAb3OBaHMA HMYIIECTBEHHOI'O
KOMITIAE€KCA KOMITAaHUH U €€ CTPATETUIE€CKIMHU

LIEASIMU;
¢ OTCYTCTBHE  CTPaTerM4ecKOro  IIOAXOAQ
K YIIPaBA€HHUIO MMyIIleCTBEHHBIM KOMIIACKCOM

obmecTBa;

¢ AOCTaTOYHO TECHAs 3aBHCHMOCTH IIPOLecca
YIPaBACHHS UMYIIECTBOM OT TEKYIEH CHTY-
aIU¥ BO BHYTPEHHEN U BHEIIHEH CPEAE;

¢ OTCYTCTBHE aHTUKPH3UCHBIX MEPOIPUSTHUIL,
CBSI3aHHbIX C YIIPABACHHEM MMYIeCTBEHHBIM
KOMIIA€KCOM KOMITAaHUU.

B cBsi3u ¢ aTHM, €CAM KOMITaHYS BIOUpAET cTpaTe-
THYECKUI [IOAXOA, TO OHA AOAYKHA IIPUHIIMATD BO BHU-
MaHHe TaKye OCHOBHbIE MHHOBAI[MOHHbIE TIOAXOADL:

¢ KOMIIAEKCHBII IIOAXOA B IIPUHSTUH YIIPaB-
A€HYECKUX PEIIEHUH TI0 YIIPABACHUIO UMY-
IIIeCTBOM HAM HHTEIPUPOBAHHOCTD CHCTEMBI
YIIPaBAEHHS UMYLIECTBA C O0Iell CUCTEMOM
YIIpaBA€HMs KOMIIAaHHEN. YIpaBAeHYeCKHe
pelleHns] IO YIPAaBACHHUIO HMYLeCTBOM
AOAXKHBI OBITH YBSI3aHbI C 3aAa9aMU YIIPaB-
AeHMsT GUHAHCAMU, UHBECTULIUSAMH, 1€PCO-
HAAOM, OpTraHHU3aLMell IPOU3BOACTBA U Cep-
BUCa;

o AMHAMMYECKHIT IIOAXOA K IIPUHSTHIO YIIPaB-
A€HYECKHX PELIEHUI 10 YIPABACHUIO UMY-
IIeCTBOM YYHUTHIBaeT GakTop BpPeMeHH, I10-
Ay4YeHHBIE PE3yAbTAThl paHee BbIIOAHEHHbIX
IIPOEKTOB, a TAKXKe IPOrHO30B OYAYILIVX TeH-
AEHIIUIT B AUHAMVIKE PBIHKA, TEMIIOB HH(AS-
LMY U APYTHX IIOKA3aTeAel;

¢ CTOMMOCTHOU [IOAXOA K IIPHHSITHIO YIIPaBAEH-
YEeCKHX pelleHHI IPeAYCMATPUBAET HCIIOAD-
30BaHUE CTOMMOCTH UMYIIECTBA B KAYECTBE
KPUTEPHs. OLJEHKH YCIIEMHOCTH BEACHHS XO-
3SPICTBEHHOM A@ATeAbHOCTU KOMITAaHHH.

AaHHBIE TTOAXOABI MOT'YT OBITH PeaAM30BaHbI
B CAy4ae KCIIOAB30BAaHMSI HHPOPMAIIMOHHO-IIPO-
rPaMMHOTO 06ecIeueHus], TaK KaK OTCYTCTBHE HH-
popMarmu 3aTpyAHSIET IOCTAHOBKY ¥ PElLIeHHe 3a-

AQ4, TIOAYYeHUST OOBEKTUBHOM OLIEHKH Pe3yAbTaTOB
yIpaBA€HUS aKTHBAM.

Heo6x0ANMO OTMETHUTS, YTO IIPAKTUIECKHU KaXK-
AO€ pellleHHe IO YIPaBACHHUIO UMYIECTBOM KOM-
IIAHUH IPUBOAUT K YBEAMYEHHUIO MAY YMEHbIIEHHUIO
CTOMMOCTH HMYILECTBA, a U3MEeHEeHUe CTOUMOCTHU
MMYIIeCTBa OTPA’KAETCS B IIEAOM PsIAe TTOKa3aTeAeH
AesITeAbBHOCTU KOMITAaHUH. Tak Kak CTOMMOCTD MMY-
IeCTBa — 3TO AMHAMUYECKHUH IT0OKAa3aTeAb, Ha pa3Mep
KOTOPOTO BAMSIET KaK U3MEeHeHHe PpU3NIeCKOTO CO-
cTaBa umymecTsa (mpuobpeTeHue, MpoAAXKa, CIU-
CaHUe), TaK U BO3AEHCTBUE Ha 06HEKThI HMYTIeCTBa
$aKTOpOB U3HOCA, NHPASILIUY, PHIHOYHOHN KOHBIOH-
KTYPBI U APYTUX. Y4eT BAUSHHS YKa3aHHBIX PaKTO-
POB TpebyeT IIpOBEACHHUS OLIEHKH, yieTa U aHAAHM32
CTOMMOCTH uMyIecTBa [ 5, 89-94].

IIpu paszpaboTke CTpaTeruyl MO YIPABAEHUIO
UMYIeCTBEHHbBIM KOMIIA€KCOM KOMIIAHHH Ba)KHO
YYUTBIBATh KPU3HCHOE COCTOSIHHE OCHOBHBIX QOH-
AOB Ha KeA€3HOAOPOXKHOM TPAHCIIOPTE, YTO 00'bsIC-
HSETCS] MHOTUMU ITprauHaMH. OAHOM M3 OCHOBHBIX
IPUYHH SBASIETCS OTCYTCTBHE ACHCTBEHHOM II@AOCT-
HOW IporpaMMbl ynpaBaeHusa umymectsoM. Io-
9TOMY B HACTOsIIjee BpeMsI HanboAee IIOAXOASIII e
CTpaTervei AASl aKIIMOHEPHOTO 00IecTBa «YKp3a-
AV3HBIIIS>» SIBASIETCS CTPaTeTusl MUHUMAAU3MA, KOTO-
pasi IpeATIoAaraeT HCIIOAb30BaHUE KaK BHYTPEHHUX
PecypcoB, Tak ¥ IX IPHBAEYEHHS H3BHE.

IToAXOABI K yIIpaBA€HHIO HMYII[eCTBEHHBIM KOM-
naekcoM AO «YKP3aAU3HBILSI» AOASKHBI BKAIOYATD
CAGAYIOI[Ye MEePOIPUATHS:

a) MPUHATHE B3BEIIEHHbIX YIPABACHYECKUX pe-
IIeHWI B OTHOIIEHUHU HMYIIeCTBEHHOTO KOMIIAEKCA;

6) paspaboTKy M OCYIeCTBACHHE UHBECTHUILIH-
OHHBIX ITPOEKTOB, IIPEAYCMATPHBAIONINX H3MEHEHI
B CTPYKType U KOAMYeCTBe UMYIIeCTBa;

B) MPOBEACHHE OPraHU3ALUOHHO-CTPYKTYPHBIX
Mep, KOTOpbIe AOAXKHBI BKAIOYATh $OPMUpOBaHUE 0as3
AQHHBIX IT10 IIEPEYHI0 0O'BEKTOB UMYIIECTBEHHOIO
KOMIIAEKCA, 0COOEHHO B YaCTH HeMaTePHAABHBIX aK-
THBOB, 1 OTIPEAEACHISI CTOUMOCTH HeMaTePHUaAbHBIX
aKTHBOB C y4eTOM PaCcXOAOB IO OIJeHKe U IIOCTAHOB-
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K€ X Ha 6aAch, a TaK>K€ BO3MOXXHBIX AOXOAOB OT X
KOMMEPYECKOI'O UCITOAb30OBaHMSI.

Taxum o6pa30M TIOAXOABL K YIIPAaBAC€HHIO UMY~
IE€CTBEHHbIM KOMIIACKCOM AO <<YKp3’aAI/13HbILI$[>>
HEIIOCPEACTBEHHO CBA3aHBI C CYyIECTBYIOMNM (]?PI—
HAaHCOBO-3KOHOMHNYECKHUM COCTOSHHUEM KOMITAHHH.

B Toxe BpeMsl, YyCOBEPIIEHCTBOBAHHUE IIOAXOAOB
K YIIPaBAC€HHUIO HMYIIIECTBOM KOMIIAHHMH IIPEAYCMa-
TpHUBAE€T TECHYIO B3aIMOCBA3b BCEX 3BEHbEB YIIpaB-
A€HH B KOMIIAaHHH, a HMX COBOKYIIHO€ AEﬁCTBHe,
CHOCO6CTByeT ITOBBINIEHUIO PE3YABTATUBHOCTH HC-
IIOAb30BaHMS HMYIIECTBEHHOI'O KOMIIA€KCA B IIEAOM.
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YkpanHckoe He3aBHCHMOE TOCYAAPCTBO CAOXKH-
AOCB IIOCAE€ AAUTEABHOM CTarHalliy B paMKaX COLM-
aaucTudeckor akoHomuku. CrpaHa mpomiaa yepes
IIepHOA OMMUOOK MPAKTHIECKU BCEX YKPAHMHCKHX
IIPAaBUTEABCTB, KOTOPBIE CTPEMHAUCH OOONTH 9KO-
HOMUYeCKHe 3aKOHBI B IOMCKAX COOCTBEHHBIX ITyTei
Pa3BUTHS, YTO B pe3yAbTaTe NMPUBEAO IKOHOMUKY
K cepbe3HOMy yIaAKy. CeropHs Bce IOHUMAIOT HEO0-
XOAMMOCTD pepOpMHUPOBaHKA 9KOHOMHMKH Ha OCHOBE
pbIHOYHBIX oTHOIeHUH. [TonmbiTky pedpopmupona-
HUS npuHUMaroTcsa. OpHako aTo pepopMupoOBaHHe
UMEET PsIA HECOOTBETCTBHUIL, KOTOPbIE OTPAXKAKOTCS
Ha QYHKIMOHUPOBAHMH OTAEABHBIX CEKTOPOB 9KO-
HOMUKH. [IprMepoM TakuX MPOTHUBOpEUUiT MOXKET
CAY>KUTb IIOAOXKEHH e Ha pOHAOBOM phIHKE YKPaUHbI.

®OHAOBDII PHIHOK (PHIHOK [IeHHBIX GyMar) —
9TO CEeKTOp PMHAHCOBOTO PHIHKA, HA KOTOPOM IIPO-
U3BOAMTCS KYTIASI-IPOAAXKA psAQ UHAHCOBBIX UH-
cTpymeHTOB (POHAOBBIX LieHHOCTER). DTOT PBIHOK
CYILIeCTBYeT yKe 60Aee ABYX ACCSTKOB A€T, U BCe ITH
TOABI OH HAXOAMACS U HAXOAUTCS B KAKOM-TO CBO€O-
OpasHOM IPU3PAYHOM COCTOSIHHH, YTO OTMEYAETCS
MHOIrMMHU 3KcriepTaMu. C 0OAHOM CTOpPOHBI, €CTb BCe
aTpu6yThI POHAOBOTO PHIHKA (TOPrOBLIbI, pETHCTpa-
TOpBIL, 6up>kK U Ipoyast uHPpacTpykrypa). Ho c Apy-
roil CTOpOHbI, B YKparHe MaAO, KTO 3HaeT O HaIlHo-
HAABHOM (OHAOBOM PBIHKE U O TOM, KAKO€ BAHSIHHE
OKa3bIBaeT OH Ha IIOBCEAHEBHYIO XXU3Hb K 9KOHOMHU-
Ky. YPOH, KOTOPBI#1 ObIA HaHeCeH GOHAOBOMY PHIHKY
IIPHU €0 CO3AAHMH HEIIPOAYMAHHOM Bay4epHOM ITPU-
BaTH3al[Hell, I03BOAUBIIEN HEOOABIION IPYIIIIE OAU-
rapxoB 3aXBaTUTh 3HAYUTEABHYIO YaCTh IIPOHU3BOA-
CTBEHHDIX, S9HEPreTHYeCKUX U MHPPACTPYKTYPHBIX
AKTHBOB, AO CHX IIOP AQeT O ceOe 3HaTh. PbIHOK IieH-
HbIX OyMar B YkpauHe He BBIIIOAHSIET TAQBHOI CBOEM
(YHKIIMM — HallpaBA€HHE MHBECTHUILIMN B Pa3BUTHE
U IepepacnpeseAeHre CPEACTB MEXAY CEKTOPaMM
9KOHOMMKHU. AASI HACEACHHUS OTeYeCTBEeHHbIN (POH-
AOBBII PBIHOK He CTaA MHCTPYMEHTOM COXpaHEeHMS
U YBeAMYEeHHM IEHCHOHHBIX HAKOTIACHUH, a [IO3TOMY
He IIpeACTaBAsieT MHTepeca. B pesyabTaTe popmans-
HOTO IIOAXOAQ K PEryAMPOBAHMIO PBIHKA IJ€HHBIX

Oymar B YKpauHe co3paH GOPMAABHBIN (pOHAOBBII
pbiHOK [7]. O Heob6x0AMMOCTH penteHus npobaem
3TOTO PBHIHKA OOABLIIMHCTBO €r0 YYaCTHUKOB U 9KC-
[epTOB rOBOPST yxKe 6oaee 20 aeT. Bce aTu roast
YKPaHHCKHI GOHAOBBIN PHIHOK BBITIOAHSIA U BBITIOA-
HsIeT KaKHe YyTOAHO QYHKITHH, KpOMe TAaBHOI. B cBsi-
3u c oM B 2015 roay 6p1aa co3pana HarpmonaasHast
KOMHCCHSI 10 LieHHBIM OyMaram 1 ¢OHAOBOMY PHIHKY
(HKLIB®P). CepbesHble CITEI[MAANCTbI C 3aTAAHBIM
00pa3oBaHHeM IPUHSIAKCD 32 BOCCTAHOBAEHUE U K-
THBHYIO PeaHHMAIIUIO PbIHKA I]eHHbIX OyMar.

Kax npusnaer raaBa HKIIB®P, Ha oTeuecTBeH-
HOM pbIHKE TOPTOBAAOCH MHOTO [JeHHBIX OyMar ¢ IIpy-
3HaKaMH PUKTUBHOCTHU. 1o pesyabraTam omeparimit
C TaKMMH MHCTPYMEHTaMH pOpPMHPOBAAUCH GUKTHUB-
Hble TI0Ka3aTeAr KAalMTAAU3aLu. Takum o6pasowm,
PBIHOK ITOAABAaA QUKTHUBHBIE CUTHAABI HHBECTOPaM
U 9KOHOMUIKE B LIeAOM, 2 pOHAOBBIE OUPKH BCe OOAD-
IIle HATOMUHAAM «TPYIIIBI II0 HHTEPecaM>, KOTOpble
IIOMOTaAU PUCOBATh TpebyeMmble oKasarean [ S ). Bee
9TO CBHAETEABCTBYET O CAA0OI OpraHusaruu u oec-
KOHTPOABHOCTH GYHKIMOHUPOBAHMS 3TOTO BAXKHOTO
aKoHOMuYeckoro HHCTUTyTa. [lo pesyavraram npo-
BeaeHHbIX KoMmuccuelt MeponpusaThii yAaAoCh cye-
CTBEHHO CHH3UTb AOAIO TOPIOB LeHHBIMH OyMaramuy,
OHpiKeBasi CTOMMOCTb KOTOPBIX HE KOPPECIIOHAU-
poBaAach ¢ IMoKa3aTeAsIMU GUHAHCOBO-XO3SHCTBEH-
HOM AeATeAbHOCTH MX dMHUTeHTOB. B mepcmexruse
Komuccnu npeacrour Hemaao padorst. Ho, uro6st
crarh peryaaropoM ¢poraosoro priaka, HKIJBOP
HEOOXOAVIMO TaKoKe YYHUTHIBATh BAUSIHUE PAKTOPOB,
OITPEAEASIIOIIUX €r0 COCTOSIHYE U pa3BUTHE.

Beaymue yxpauHckue aKCIepThl Ha3bIBaIOT OC-
HOBHBIMU (aKTOPAMH, CAEPKHBAIOIUMH pa3BUTHE
9KOHOMHKH B IIeAOM U pOHAOBOTO PBHIHKA, B 4aCT-
HOCTH, KOPPYIILIUIO, 0COOEHHO B CyAeOHOI cUCTeMe,
U CAQOBII IPUTOK HHOCTPAHHbBIX HHBECTHUIUI.

Haub6oaee 061muMu 1 06beMHBIMU ITOKA3aTEASIMHU
SIBASIFOTCSI:

— BBII - BaroBOM BHyTpEeHHUM IIPOAYKT;

— UHQASINS — BBIPAXKAeTCs B pOCTe LIeH;

— TIPOM3BOAUTEABHOCTD M CTOMMOCTD PeCypCOB;
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— YPOBEHb IPOLIEHTHOM y4eTHOM;

— AWYHbIE AOXOADBI M PACXOABI;

— HHAEKC PO3HHYHBIX IIPOAAXK;

— ypoBeHb 6e3paboTuIIby;

— 3aKa3bl Ha IPOHU3BOACTBO;

— HHAEKC HAlJMOHAABHOM aCCOLIMAIIMK MEHEeAXKe-
OB I10 3aKYTIKaM — OAMH 3 AIOOMMBbIX aMePUKAHCKHU-
MU TpeHAEepaMU ITIOKa3aTeAeH;

— HHAEKC OIepeXXaoIKX HHAMKATOPOB.

PpiHOK YaIie Bcero oljeHMBaeT He CaMO HOMH-
HaAbHOE 3HaYeHHe MHAEKCOB U II0Ka3aTeAel, a UX OT-
HOIIIEHHeE K 0)KUAAEMbIM YPOBHSM, KOTOPbIE 3apaHee
YCTaHABAMBAIOTCS Ha OCHOBE OLIEHOK U IIPOrHO30B,
BBIABHHYThIX 9KCIIepTaMH. AaHHbIE, TOKa3bIBaIOLIHe
CHIDKEHHME K IPEABIAYLIEMY IIEpUOAY HAM UMEOLIHe
OTPHILIATEABHYIO BEAUYHHY,— 9TO €Ilje He IIOBOA AAS
IIAHUKH, €CAU IMEHHO TaKMX AQHHBIX O)KHAAET B 3TOT
MOMeHT pbIHOK. COOTBETCTBEHHO, BbIXOA AAHHBIX Ha
YPOBHE OXXKHAQHHIT 00eCIIeYHBAeT IIOAAEPIKKY CyILie-
CTBYIOIIIETO Ha PhIHKE TPeHAQA. JHAUeHHU s Ay4Ille OXKHU-
AQEMBPIX YCHAMBAIOT BOCXOASIIMI TPEHA UAU MOTYT
3aPOAUTD BOCXOASAIIMI TPEHA IIPH €ro OTCYTCTBUU
Ha PBIHKe AO ITyOAMKAIIMU AQHHBIX. BpIXOA AQHHBIX
Xy’>Ke OXKMAAEMbIX PBIHKOM, TOYHO TaKUM e 0bpa-
30M TOAKAET PhIHOK B 06paTHyIo cTopony. [Ipu atom
peaKius ppIHKA Ha BBIXOASIIME AQHHbIE YaCTO 3aBH-
CUT HIMEHHO OT HAaAMYHA Ha PbIHKE TOTO MAU MHOTO
TpeHAa. AaHHbIE, CIOpsIIUe C TPEHAOM, YaCTO He 3a-
MEYal0TCs BOBCE, XOTs, B 3aBUCUMOCTH OT CBOEH 3Ha-
YUMOCTH, MOT'YT Y TOBAMATD Ha AAAbHEMIIee ABIKe-
Hue. AaHHbIE JKe, IOATBEPXKAAIOIUE TPEHA, CAyKaT
TOIIAMBOM AASI AAAbHEHIIIeTo ABYKEHHS PhIHKA B TOM
’Ke HaIIPaBA€HUH, HO AMIIb B TOM CAy4Yae, KOTAQ OXKH-
AaHue HHPOpPMALUK He OBIAO TO CAaMOM IIPHYUHOM,
KOTOPasi AAHHBIN TPEHA U OpraHu3oBaaa. B mporus-
HOM CAy4ae BBIXOA CTOAb OXKMAQEMBIX PHIHKOM AdH-
HBIX CTAHOBUTCS AASI TPEMAEPOB CUTHAAOM K QHKCa-
LMY IPUOBIAY M IPUBOAUT K Ha4aAy KOppeKuud [2].

Bce paccmorpenHble GpakTOphI, HCIIOAb3yeMbIe
AASL OIIEHKH COCTOSIHHS aMEePHKAHCKOT0 $OHAOBOTO
PBIHKA, SIBASIIOTCSI BHEIIHUMM U IIPUCYITUMH, TAAB-
HBIM 00pa3oM, aMepPHUKAHCKOI 9KOHOMHUKE, a TaKXKe

OTHOIIEHUSIM, CAOKUBIINMCS B aMEPUKAHCKOM 00-
IIecTBe.

Yro xacaeTcsl CUCTEeMbl MAaKPOIKOHOMHUYECKHUX
IOKa3aTeAel AASL YKPaMHBI, TO OHA ITIOKA HAXOAUTCS
B 3apoabimeBoM cocrostHuu. Kpome BBIT, oTcaesxu-
BAIOTCS €)KEHEAEAbHbIE AAHHbIE O 30A0TOBAAIOTHBIX
3anacax HBY. PocT aTux 3amacos ykpermnaser skoHO-
MU4YeCKOe IIOAOXKEHHE CTPAHbL, ee KPEAHTOCIIOC00-
HOCTb U OAQrONPHATHO BOCIPUHUMAETCS PBIHKOM.
MoryT oLeHHBAaThCSI TAKKe CBEAEHUSI 00 ypOBHe
uHGAsIHY U AeduruTe 610pKeTa. OAHAKO, YKa3aH-
Hble ITOKA3aTEAU He AQIOT BO3MOXXHOCTU CKOABKO
HU 6YAb HAAEXKHO OLIEHUTDb COCTOSIHUE GPOHAOBOIO
priHKa Ykpaunbl BBII 3a mocaepHMe HeCKOABKO AeT
COKPATHUAOCH IPAKTUYECKU BABOE. 30AOTOBAAIOTHbIE
pe3epBbl, HeCMOTPSI Ha HX POCT B ITIOCAGAHEe BpeMs,
elle He AAFOT OCHOBAHUM AASI OIITUMU3MA, a 30A0-
Thle 3aMachl B HUX BOO6IIE OYeHb CKpOMHbIe (OKOAO
5,5% ot 06mux 3BP). Yposennb unasmu B 11-12%
TaKKe He A0OOaBAsSIeT OnTUMHU3MA. AAS TOTO, YTOOBI
yKa3aHHbIE MAKPOIIOKa3aTeAU AOCTHIAY YPOBH, KO-
TOPBI IIO3BOAUA ObI C HAAXKAOM CMOTPETD Ha Iep-
CIIEKTHBBI Pa3BUTHS pOHAOBOTO PHIHKA HEOOXOAUMO
IIPOBOAUTH CEPbE3HYI0 PAbOTy 110 YCTPAHEHHUIO I1a-
ryOHOIO BAUSHUS Ha 9KOHOMHUKY BHEIIHHUX $aKTO-
poB. Vcrioap3yst aMepHKaHCKHUIL OIIBIT, 6€3yCAOBHO,
HEOOXOAMMO YYHUTHIBATh OCOOEHHOCTH CHUTYAL{UH,
CAOXKUBIIEHICS B YKPAaUHCKO# akoHOMuKe. [Tpu Bb160-
pe MoKa3aTeAeH AASl OLIEHKHU COCTOSIHUS YKPaUHCKO-
rO pbIHKA LIeHHBIX OyMar, 110 HallleMy MHEHHIO, IleAe-
C006pa3HO, IpeXAe BCEro, IPUHUMATh BO BHUMAHUE
COCTOSIHHE BHEITHHX (paKTOPOB, KOTOPbIE CAEP>KUBA-
IOT Pa3BUTHE 9KOHOMUKU U $OHAOBOTO PHIHKA.

BaxHbIM $paKTOPOM, CACPKHBAIOIINM PA3BUTHE
9KOHOMHUKH B IJeAOM B pOHAOBOIO PBIHKA, B YaCT-
HOCTH, SIBASIETCSI Koppynuust. YTo kacaeTcs 60pb-
OBI C 9TUM IAryOHBIM SIBACHHEM, TO IO 3aSBACHUIO
AupexTopa HannoHaAbHOro aHTHKOPPYNIIMOHHO-
ro 6ropo Yxpaunst (HABY) A. CritHuka cTpaHa
CTPEMUTEABHO TepsieT TeMIIbl aHTUKOPPYIILIHOH-
HBIX pepOpPM, TaK KaK AQXe Te AeAd B OTHOUICHHH
KOPPYILUOHEPOB, KoTopble nHunuupyer HABY
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6aokupyroTcs cypamu. 1o ero MHeHMIO HEOOXOAU-
MO CO3AAQHME He3aBUCUMOTO AHTUKOPPYIIIHOHHO-
ro cyaa. C tpubynst [TapaameHTCKOM accambaen
Cosera EBpomst ITpesupent Ykpauns! moobemaa
CO3AATh B CTpaHe AHTUKOPPYIIIUOHHBIN CYA, IYTO
HaXOAMT MopAepkKy B EC. DTo MoXxeT BceAsTb Ha-
AEXABI Ha ycHAeHMe 60pbOsI ¢ Koppymiueit. OpHa-
KO YHHYTOXXeHHe KOPPYIILIUHU B CTPaHe, TA€ OHa SIB-
ASIeTCSI, ITO YTBEPXKACHUIO HEKOTOPBIX aHAAUTHKOB,
MEHTAAbHOCTDIO Ha YpPOBHE BCEro Hap0OAQ, IIpolecc
AAUTEABHBIN. Tak 4YTO HapAesSIThCS Ha CKOpBIE U Ce-
pbe3Hble IIOAOKUTEAbHbIE IIePeMeHbl B pellleHu!
9TOI1 IPOOAEMBI IIOKA HE IIPUXOAUTCSL.

MHoCcTpaHHbIe HHBECTHUIIUHY, A TOYHEE MX CAAOBII
IIOTOK B YKpauHY, 3TO ellleé OAMH CAepPKUBAIOLIMI
pa3BUTHE 9KOHOMHKH U $OHAOBOIO phIHKA PaKTOP.
AASL MHOTHX CTpaH, HAaXOAMBIIUXCS B COCTOSIHUU
KPHU3HUCA, IIOAOOHOrO HalleMy, ApafiBepaMu pocTa
CTAaHOBHAMCH UIMEHHO HHOCTPAHHbIe HHBECTUIIUH.
baaropapst M oTeyecTBeHHbIH POHAOBBIN PHIHOK
poc B2007-2008 ropax. Ceftuac 3apy6besxHble HHBe-
CTUITUOHHBIE OHADI C OITACKOIM CMOTPST Ha YKpaHHY,
IIPEAIIOYNTAs] AU BBDKHAATD, HAU BBIACASITH ACHBI'H
Ha MacIITaOHbIe IIPOEKTbI TOABKO ITOA TOCYAAPCTBEH-
Hble TapaHTHU.

Omnpoc 6oAee yeM ABAALIATH IIPeACTABHUTEAEH
kpynseitmux urpokos CIIIA (cpean HuX XepXPOH-
AbI, IIaeBble MHBECTUIIMOHHbIe GOHADI, KOMIIAHUHI
10 YIIPaBACHHIO aKTUBAMH B private equity), pasme-
PBI aKTUBOB KOTOPBIX COCTABASIOT OT 200 MAH. A0 3
MAPA. Aoaa. CIITA, mokasaa, 4TO OHH OTPHUIJATEABHO
OTHOCSTCS K BOIIPOCY HMHBECTHPOBAHUS YKPAHUHbIL.
ITprauHBI TAKOTO OTBETA (1o mepe ux IPUOPUTET-
HOCTH) CAeAYIOIIHe:

1. OrpanuyeHys Ha ONepaIuy C BAAIOTOM.

2. BoiiHa Ha BOCTOKe YKpauHbI, IPOTHBOCTOSHHE
¢ Poccueri.

3. OTcyTcTBHE AOCTOBEpHON MHYOPMAIIUU ITO
MaKpOIKOHOMHUYECKOH M MOAUTHIECKOH CHUTYalu1
B YKpauHe.

4. PerryTanys YKpauHbI KaK OAHOH U3 CaMBIX KOP-
PYMITHPOBAaHHbIX B MHpe.

S. OTcyTcTBHE HE3aBUCUMOM CUCTEMbI AASI MOHHU-
TOPUHTA U3MEHEHHUsI CTOUMOCTH HHBECTHIIHI (3pech
peub uAeT 0 OHAOBOM PHIHKE, B YACTHOCTH, POHAO-
BBIX OHIKax).

6. HeraTuBHbII OIBIT MHBECTULIUN B YKPaUHY
B IIPOIIAOM.

7. OTCyTCTBUE TIOHATHOMN 1 HAASXKHOM CTpaTeruu
“BbIxoAa” M3 MHBeCTULIMU. HeraTuBHble 0XXUAAHMS,
YTO eAUHCTBEHHBIM IIOKYIIATEAEM MOT'YT OBITb T€, KTO
IIPOAAA 9TU HHBECTHUIUH.

8. OTcyTcTBUe MaHAATA AAS MHBECTHPOBAHUSA
B YaCTHbIe KOMITAHUU. MOTyT HUHBECTHPOBATb TOABKO
B iy 6ananbie komnanuu ([TAQ), KOTOpbIe TOPryIOT-
Cs1 Ha 0QUIIMAABHO IIPU3HAHHBIX TOPTOBBIX IIAOIIAA-
xax (¢poHpA0BDIX 6upxax) [8].

BaaroTHble OrpaHnYeHus], KOTOpble ObIAU BBe-
aenpl HBY eme B 2014 roay, BHecAn cepbe3Hble
HIpo6AEMBI B IIPOLIeCC PA3BUTHSI 9KOHOMUKH 1 PpOH-
Aosoro poiHKa. B mae 2017ropa psia orpaHuyenui,
KACAOIMXCSI TOKYTIKU ¥ OOMEHa BAAIOTbI ObIAY CHSI-
Tbl. OAHAKO HEKOTOpBIE OCTAAKCh.

C 3amuToll paB MHBECTOPOB TAKXKe IpobAeMa.
HMuocTpaHHOMY MHBECTUIJMOHHOMY QOHAY UMeeT
CMBICA BKAQABIBATh CPEACTBA B KPYIIHbIE OOBEKTHI,
aKTUBBI KOTOPBIX COCTABASIIOT COTHU MHAAUOHOB,
MHAAHAPABL AOAAAPOB. B Ykpanse >ke Takux KomIia-
HUI HE3HAYUTEABHOE KOAUYECTBO, 1 OHH AHOO B IO-
CYAQPCTBEHHOM COOCTBEHHOCTH, AMOO PyKax OAH-
rapxoB, KOTOpbIe He CIeMaT PacCTaBaTbhCA C YaCThIO
CBOEro OHM3Heca, a AASI IIPUBACUEHHS AOIIOAHHUTEAD-
HBIX CPEACTB HCIIOAb3YIOT KpepauToBaHue. [Ipu aTom
B3ATbIE B IIPEAbIAYIIIHE TOABI POCTA IJeH Ha TOBAPHbIX
PBIHKAX BaAIOTHbIE KPEAUTBHI ITOCAE TPEXKPATHOTO
MAACHUS Kypca I'PUBHBI CTAAU HETIOAbeMHOM HoIeH
AASI KOMITAaHUH].

Kak oTmeuaroT psip 9KCIIEpPTOB, B aKIJMOHEPHBIX
061I1ecTBaX HAPYIIAIOTCS ITPaBa MUHOPUTAPHbIX aK-
roHepoB. OCOOEHHO YaCTO 9TO MPOHCXOAUT IIPU
BBITIAATE AUBHAEHAOB. «B Toxe Bpemsi, B MHPOBOI
IIPaKTHKe CYIECTBYeT AOCTaTOYHO AEHCTBEHHBIX
MHCTPYMEHTOB AASl 3aIJUTHI IIPaB MUHOPHUTAPHEB.
«OAHNM U3 HUX SIBASIETCS] IIPUHYAUTEABHbIN BBIKYII
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akiuit uau ckBu3-ayT. CkBus-ayT (OT aHTA. squeeze
out — «BBITECHEHHE >, «BbIAABAMBAHUE> ) — IIpeAyc-
MOTpeHHasl 3aKOHOAATEAbCTBOM HEKOTOPBIX CTpaH
IporeAypa 06s3aTeAPHON IIPOAQXKH AKLIMI MUHOPH-
TApHBIX aKI[MOHEPOB (6es ux coraacms) KPYITHOMY
aKIMOHepy B KayecTBe 3aBepUIAIoNero 3Tala Ipu-
obpeTeHMsI MM aKIMI aKIJMOHEPHOIO OOINecTBa,
OCyLIeCTBAsIEMAst IOCPEACTBOM AOOPOBOABHOTO HAU
00513aTeABHOTO [IPEAAOIKEHLIS, B PE3yABTaTe KOTOPOIO
KPYIIHBII aKIIMOHEpP IPHOOpeTaeT AOMUHUPYIOLIUIT
naxeT akyuii (B Ykpante 95% ycTaBHOTO KaIllMTaAQ).
OaHaxo, mepBasi IIOIbITKa BHEAPUTD IIPABUAO <« CKBH3-
ayTa» B YKpauHe OblAa HEYAQUHOM M3-32 HEITPUSTHS
($OHAOBBIM COODOIIECTBOM H IIOCAEAYIOLIETO HAAOXKe-
Hus BeTo [IpesupenTa Yipaunsl. Cefyac MoSBUAKCDH
HAAEXKABL, 4TO B3TASIABI HA HEOOXOAMMOCTD BHEAPEHIS
3TOrO MHCTPYMEHTA y YYaCTHUKOB HAIlMOHAABHOTO
$OHAOBOIO PHIHKA U3MEHHANCDH>. YCAOBHEM ITOBbI-
mHUSA 3P PEeKTUBHOCTH IIPABUAA «< CKBU3-ayT> MOXET
OBITD T.H. «APY>KECTBEHHbII BBIKYII>, T.€. BBIKYII IIO
«CITPaBEAAHMBOI IleHe >, OCHOBAHHBII Ha KOMITPOMNC-
Cce MHTepeCcOB MAKOPHUTApHs U MUHOpHTapus [ 1].

HexoToppie akcIiepThl yTBEPHKAAIOT, YTO BO3ZMOXK-
HBIM AOKOMOTHBOM AASI POCTa 9KOHOMHKH U POHAO-
BOT'O PBIHKA MOT ObI CTaTh POCT BHYTPEHHETO CIIPOCa,
4TO, I10 KpalHel Mepe, I0Ka IPEACTABASIeTCS MAAO-
BEPOSTHbBIM.

Eme opHa oueHb cymecTBeHHAs IpobAeMa OTeye-
CTBEHHOTI'O PbIHKA KAIIUTAaAd — OTCYTCTBHE 3aHHTepe-
COBAaHHOCTH B HeM HaceAeHHs cTpaHbl. Ecau B pas-
BUTBIX CTPaHaX IPa’kAaHe AMYHO MAM Yepe3 CBOU
IIeHCHOHHBIE (OHABI AKTHBHO BKAAABIBAIOT COepesxe-
HUS B [1a€BbIe 1 AOATOBbIE [jeHHbIe OyMaru, TO y HaC
YeAOBEK CKOpee OTHeCeT AeHbIU B 6aHK. OObscHS-
eTCs TAKOe ITOAOXKEHHE AeA IIPOCTO: IEeHCUOHHAs pe-
dopMa He AOBeaeHA AO yMa, K TOMY e CBOOOAHBIX
AEHET y HaCeAeHUs HeT, A €CAHU ObI 1 OBIAM, TO BKAQ-
ABIBATb MX Ha OHAOBOM phIHKe Hekyaa. Ceitdac mpo-
CTO He BBII'OAHO PaboTaTh B 9TOM cPepe — IOCAEAHHE
HECKOABKO AT OTeYeCTBEHHBIN (pOHAOBBIN PHIHOK
COKpaIlJaeTcsl, YTO YeTKO AEMOHCTPUPYeT AMHAMU-
Ka MHAEKCOB aKiuil YkpaunHckon 6upxu u [IOTC:

3a IOCAEAHME 5 AeT OHHU yIaau 6oaee yeM Ha 70%
¥ IPOAOAYKAIOT CHIDKeHue [7].

OKOHOMMYECKHH U MOAMTHYECKHI KPU3UC II0-
CAeAHHX AT O4eHb OOABHO YAAPHA II0 MHOTHM KPYII-
HBIM IIPEATIPUATHAM YKPauHbI — MOTEHIJHAAbHBIM
cybpexTaM POHAOBOIO pHIHKA. B3siTh, HampuMep,
ITAO «KpemeHdyrckuil cTaAeAUTEHHBIN 3aBOA>.
OTO mpeanpusiTHe, CHAbOXKaBIIee IIOYTH BCe YKpa-
MHCKHE BarOHOCTPOUTEAbHbIE 3aBOABI CTAAbHBIM
AUTBEM C IIPOU3BOACTBEHHOMN MOITHOCTHIO 146 ThIC.
TOHH AUTBSI B I'OA OBIAO OCTAaHOBAEHO B deBpase
2014 ropa ¥ MOYTH TPHU ropa He QYHKIIMOHHUPOBAAO.
Ceiftuac Ha 3aBOA€ BOCCTAHOBACH BBIITYCK AUTbs, HO
ero IMPOM3BOACTBO 3arpy>keHO IPAKTUYeCKH MeHee
geM Ha 10%. Koraa-To Ha mpeanpusitun paboTaso
boAee YeThIpeX THICSY YEAOBEK, & Cel4ac TPYAUTCS
TOABKO OKOAO TBICSIYHU. Takasl CUTyaljusi TUIIMYHA
AASL OOABIIMHCTBA MAIIMHOCTPOUTEABHBIX U METaA-
AYPTrUYeCcKHX 3aBOAOB YKpPaHHBL. A BeAb OHU MOTAU
651 pOpMHIPOBATH 3HAUUTEABbHYIO YacTh BBIT 1 Ob1TH
IIOA€3HBIMU U AKTUBHBIMU YIaCTHHKAMU GOHAOBOTO
priaKa. CUTyanus, CAOKUBIIASICS B IIPOMBIIIA€HHO-
CTH, TpebyeT HEMEAAEHHOIO pa3pelleHus], TaK KaK
IpoMeAAeHHe OYAeT CII0COOCTBOBATD IIOBBIEHHIO
MOPAAbHOTO U pU3NIECKOTO H3HOCA OCHOBHBIX POH-
AOB, KOTOPBIi1 M Tak Ype3MepHO BeAHK (6oaee 60%)
1 BEACT K OTPOMHBIM 3aTpaTaM Ha UX BOCCTaHOBACHHE
B IlepcrieKTuBe. AAs OXKUBACHUS YKPAaUHCKOM Mallu-
HOCTPOHUTEABHOM U METAAAYPrUYeCKOM IIP OMBIIIAEH-
HOCTH, OBIAOM TOPAOCTH 9KOHOMUKH, HEOOXOAMBI
3APaBbIN CMBICA U TIOAUTHYECKas Boas. CUTyarus,
CAOXMBIIASICS. B YKPAaUHCKOMN ITPOMBIIIA€HHOCTH,
IpUBeAd K TOMY, 4TO XapaKTepHON HeraTuBHOM
0COOEHHOCTBIO POHAOBOTO PHIHKA YKPAHHBI CTAA
MaAbIi1 06’beM TOPIyeMBIX aKIHil BOOOIIIE 1 AUKBHA-
HbIX aKITHi HAAXKHBIX KOMITAaHKH, B YacTHOCTH. Kpu-
3HCHAsI CUTyaLUsI [IPUBEAA K TOMY, 4TO, i 6e3 Toro,
HeOOABIION BEIOOP «TOAYOBIX QHUIIEK>» COKPATHACS
AO KPUTHYECKOTO MUHMMYMa, A THAGKCHAsI KOp3HUHA
$OHAOBOrO pHIHKA BKAIOYAET TOABKO S KOMITAaHUI.
Ha ¢ponpoBbix priHKax cTpan EBponsl 1 AMepuku
IPUCYTCTBHE HAAKHBIX 9MUTEHTOB IIPeBbIIIAeT 3Ty
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BEAMYHHY BO MHOTHE AeCATKU U AQXKe COTHHU Pa3. ITO
AWIIHHUH Pa3 IOATBEPKAAET, C OAHOM CTOPOHBI, CAQ-
60CTb YKPAHHCKOTO pOHAOBOTO PHIHKA, & C APYTOI],
TeCHeMNIYI0 3aBUCUMOCTb €I0 COCTOSIHUS OT 9KOHO-
MHYECKOM CUTYaIlH B CTpaHe.

Kak noxassiBaet 3apy6e)xHast IIPaKTHKa, pa3BH-
Tre POHAOBOIO PHIHKA He BO3MOXHO 0e3 pa3BHUTIL
MHHOBAIIMOHHOTO Ipoljecca B cTpaHe. MHHOBamu
MIO3BOASIIOT CYIIECTBEHHO IIOBBICUTDH ITOKA3aTeAU
IIPOM3BOACTBA, UTO B UTOTE IOAOXKUTEABHO OTpa-
JKAeTCsI Ha KAaIMTAAM3AL[MK PHIHKA I|eHHBIX OyMar.
Bwmecre ¢ TeM, pu paccMOTpeHHH IpobaeM popMu-
POBaHMs HHHOBAIIMOHHOM IMOAUTHKU Ha pOHAOBBIX
PBIHKAX HEOOXOAMMO YIUTHIBATD, YTO OAHKM H3 BaXK-
HBIX HaIlpaBA€HHI aKTHBU3AITMY HHHOBAL[HOHHOTO
Ipoljecca MHOTHE CIeIIMAaANCTbl CYUTAIOT Pa3BUTHE
MaAOTO TIPEATIPHHAMATEABCTBA (BEHIyPHBIX MaABIX
IIPEAITPUATHI, XeA)K—(l)OHAOB) B aTOM cPepe. Maanie
MHHOBAIIMOHHbIE MPEANPUSATHS B 9KOHOMHUYECKH
Pa3BUTHIX CTPaHAX AKTHBHO BBICTYIIAIOT B KauecTBe
CBSI3YIOIIEro 3BeHa MEXAY HAayKOM M (OHAOBBIM
PBIHKOM. DTHU IPEAPHUITHS YacToO OepyT Ha cebst
OOABIIYIO YaCTh PUCKA, KOTAA pa3pabaTbIBaeTCs HO-
Basi TEXHOAOTHsI, HOBOE€ 0OOPYAOBAHI€E HAYM HOBBII
IPOAYKT. OTU NPEATIPUATUS B CBSI3U C BBHICOKUM
PHCKOM HX AeSTEAbHOCTHU YaCTO HEAOATOBEYHbI, HO
OHH BBIIIOAHSIIOT OYeHb BXXHYIO U IIOAE3HYIO pabo-
Ty B MHHOBAIIMOHHOM Iiponecce. B Ykpanne maabit
MHHOBALIOHHBII OU3HEC ellle He IIOAYYHA AOAXKHOTO
pasButus. Ho A ero ¢pyHKIHOHHpPOBaHUS B OYAY-
1I1eM HEOOXOAMMO COOTBETCTBYIOIIEE 3AKOHOAATEAD-
HOe obecreyeHue.

EcaAu B3rassHyTb Ha Hallle TOCYAQPCTBO B KOOPAU-
HATaX MEXAYHAPOAHBIX PEUTHHIOB, TO MOXXHO YBH-
AETb HeKYI0 IPOTUBOPedrBYIo KapTHHY. Hampumep,
110 [A06aAPHOMY MHHOBAIIMOHHOMY PEUTHHI'Y, CO-
craBAeHHOMY areHTCTBOM Bloomberg, Ykpauna Bxo-
AMT B 9cA0 SO CTpaH — AUAEPOB MHUpa IO YPOBHIO
MHHOBAI[MOHHOTO Pa3BUTHA (42-€ MECTO 1o uToraM
2016 1.). CaMbIMH CHABHBIMH CTOPOHAMH YKPaHHBI,
C TOYKM 3peHHs MHHOBAIJMOHHOCTH, IIPU3HAIOTC:
OXBaT HaceAeHHsl BhICHIUM 06pasoBanueM (6-e MecTo

B MHpe), IaTeHTHas akTuBHOCTD (17-e MecTo), uH-
tercusaocTh HMOKP (39-e MecTo), TexHOAOTHYE-
CKe BO3MOXKHOCTH TpOMbIniAeHHOCTH (34-e MecTo)
[3]. Takas oLleHKa HHHOBALMOHHOCTH YKPAUHbI CBH-
AETEAbCTBYeT O ITIOTEHIIMaAe, KOTOPbIHM AO CUX ITOp He
BBeAeH B AeficTBue. [10aTOMY He yAUBHTEABHO, YTO
B MupoBOM peiituHre 1o BBIT Ha aymry Haceaenus
B 2016 roay Ykpauna 3ansaa aummb 131 mecTo u3 186
cTpaH. AAS TOTO, YTOOBI 3aA€HCTBOBATh UMEIOIUIACS
HMHTEAAEKTYaAbHBIN IIOTEHITUAA i TEXHOAOTUYECKHe
BO3MOXXHOCTH ITPOMBIIIA€HHOCTH HEOOXOAUMO BKAQ-
ABIBaTb B HayKy CPeACTBA COpa3MepHbIe C 3aAa4aMU
HMHHOBAIJMOHHOTO 3KOHOMHMYECKOTo pocTa. Ao cux
IOp eXeropHoe PUHAHCUPOBAHHE HAYKU OCYIIeCT-
BAsiAoch Ha yposHe 0,2-0,3% ot BBII, uTo, xak mo-
Ka3aAa IMPAKTHKA, Ype3BbIYaiiHO MaAo. Tpya ydeHOTrO
B YKpauHe He CTaA IPeCTIKHbIM. MHoOrmne yKpaus-
ckue yuenble (0COOEHHO MOAOABIE) HAXOAAT pabo-
Ty 3a rpanurieit. O6 9KOHOMIKe 3HAHUIT, HA OCHOBE
KOTOPOM pa3BUBAIOTCS BCE MePeAOBble IKOHOMHKH
MHPAa, AO HACTOSIIIEr0 BpeMeHHU B YKparHe B BEpPXHUX
3IIEAOHAX BAACTH ellje MAaAO KTO 3aAYMbBIBAACSL.

Bmecre ¢ TeM, moxa MHHOBAIJMOHHBIH IpoOIiecC
B YKpauHe HaXOAUTCS B COCTOSTHIH 3aTOPMOXKEHHO-
CTH, MHPOBOW MHHOBAIIMOHHBIM IPOIIECC BBIXOAHT
Ha HOBBIN YPOBEHb.

CeropHs peub y>ke HAET He TOABKO O ITOCTpoe-
HUH YAQUHON MOAEAH B3aMOAECTBUS HHTEAACKTY-
AABHOTO M PEAAbHOT'O CEKTOPOB 9KOHOMMKH, TI03BO-
ASTIOIIIeH pe3yAbTaTaM HAay4HBIX HCCACAOBAHMI UAU
KOHCTPYKTOPCKO-U300peTaTeAbCKON paboThl CBO-
6OAHO IOIAAATDh HA PHIHOK, IIPEBpAMIasiCh B HOBBI
IMPOAYKT UAM TeXHOAOTHIO. Pedb MAET O crIAOIIHOM
IIPOHUKHOBEHUH MHHOBAIIMI HA BCe YPOBHU U cde-
PBI YeAOBEUECKOU AeSITEABHOCTH, YKPEeIIAeHHH HH-
HOBAITOHHBIX CBSI3€H MEXAY PA3HBIMH CEKTOPAMH
IIPOMBIIIACHHOCTH, MEXAY 9KOHOMHKOH U COIIHY-
MOM, IIpeoOpasoBaHie A0 AeSITEABHOCTH B HHHO-
BaTUKY. PeaancTrdeH A Takoi CLIEHAPHI AAST Ykpan-
HBbI? AHAAM3 MUPOBOTO OIIBITA CBUAETEAbCTBYET, YTO
B OCHOBE MHHOBAIJHOHHOTO IIPbDKKA OOABIIHMHCTBA
CTPaH-AMAEPOB COBPEMEHHON 3KOHOMHUKHU A€XaT
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AOBOABHO IPOCTBIE ¥ HE OYeHb 3aTPATHBIE, C TOUYKH
3peHus GUHAHCOB, permeHHs. IaaBHbI PpakTOp ycIie-
Xa — CMCTeMAaTUYHOCTb U HEIPEePBhIBHOCTD IIAr0OB, Ha-
IPaBACHHbIX Ha CTUMYAMPOBaHUE MHHOBALMIA [ 3 ].
A 3TO UMEHHO TO, Yero He XBaTaAO AO CHX IIOp yKpa-
HHCKOMY FOCYAQPCTBY. AAS TOTO, YTOOBI HHHOBALIH-
OHHBII IIPOLjecC B YKparHe CTAOMABHO Pa3BUBAACS
U CIIOCOOCTBOBAA AKTHBH3AIUH PhIHKA IIEHHBIX Oy-
Mar HeoOXOAVMA [IPOAYMAHHAS U L{eACHAIIPABACHHASI
TOCYAQPCTBEHHAs IIOAUTHKA B cpepe 0bpasoBaHus,
HayKU U IPOU3BOACTBA.

TaxuMm 06pa3oM, HA OCHOBAHUH BBILIEH3AOXKEH-
HOT'O MOXXHO CAEAATh CAEAYIOIIe BHIBOADI.

CocTrosinue pOHAOBOrO phIHKA B 3HAYMTEAbHOMN
CTEIeHU OIPEAEASIeTCs BHEIIHUMH (paKTOPaMU BAU-
ssHKA. K OCHOBHBIM U3 HUX OTHOCSITCSL:

— IHOAWTHYECKas U 9KOHOMHYECKas CTaOUAb-
HOCTD B CTPaHe;

— CHTYyallus B 9KOHOMHKE B IIleAOM U B €€ OTpac-
ASIX, B YaCTHOCTH;

— Pa3BHUTOCTD U 9P PEKTUBHOCTD MAAOTO HHHO-
BALIMOHHOTO U IIPOM3BOACTBEHHOTO OU3HeCa;

— 3aKOHOAATEABHO 3aKpelAeHHasl MHHOBAITMOH-
Hasl HAPAaBAEHHOCTD Pa3BUTHUS OTPACAEH HAPOAHOTO
XO35HCTBA;

— YPOBEHb XU3HU OCHOBHOM MaCChl HACEACHHS;

— 93¢ PexTUBHAA MPHUBATU3ALUA FOCYAAPCTBEH-
HOTO UMYILIeCTBA;

— TpsAMble UHOCTPAHHbIE NHBECTHIIHH.

AAst obecriedeHys IIO3UTHBHOCTU U 9 PeKTHB-
HOCTH BAUSHUSA BHEIIHUX PAaKTOPOB Ha COCTOSHHE
U pa3BuTHe GOHAOBOTO PHIHKA B YKpauHe roCyaap-
CTBY HEOOXOAUMO:

1. BRIIOAHUTD rAQBHYIO TOCYAQPCTBEHHYIO 3aAa-
4y — 0becrednTdb CIIOKOMCTBHE B 00IeCTBe HA OCHO-
Be [IOAUTHYECKO 1 9KOHOMUYECKOH CTAOHABHOCTH.

2. C 1jeAbto ycuaeHHs: 60pb0ObI € KOpPYyILHei co3-
AAaTb B CTpaHe He3aBUCUMbIl AHTUKOPPYIITMOHHbIH
CYA.

3. C 1jeAbIo yBeAMYEHH S KOAUYECTBA YYaCTHUKOB
($OHAOBOrO PHIHKA CO3AATH YCAOBHS AAS BOCCTAaHOB-
ACHUS U PacUIMpeHHs IIPOU3BOACTBA Ha KPYITHBIX
IIPOMBIIIACHHBIX IPEATPHATHSX.

4. 3aKOHOAATEABHO 3aKPeNUTh IPUOPUTETHOCTD
Pa3BHUTHSI HAYKH U 00pa30oBaHMUs KaK BEAYIIIUX OTpac-
A€l 9KOHOMUKH, a TAK)Ke CTPATeTrrui0 MHHOBAIMOHHO-
IO pa3BUTHUS HAPOAHOI'O XO34MCTBA.

5. ObecreunTd YCAOBUS AASL Pa3BUTHSI HHHOBA-
IIMOHHOTO U IIPOM3BOACTBEHHOI'O MaAOTO Ou3Heca
KaK OCHOBBI CO3AQHUS [IMBUAU30BAHHOM KOHKYPEHT-
HOJI CpeAbl Ha PHIHKe U 00eCIIedeHHsI IOBbIEHHOTO
CIpoca B IPOM3BOACTBE Ha 9 PeKTUBHbIE Hay4IHbIE
paspaboTku.

6. ObecreunTs 3¢ PeKTUBHOCTD IPUBATU3ALIUU
3a CYeT AOCTYIIA K FOCYAQPCTBEHHOM COOCTBEHHOCTH
9$PpeKTUBHBIX COOCTBEHHUKOB, [IPHU UX TIIATEABHOM
0TOOpE, U IOCAEAYIOIIEr0 KOHTPOASI BBLIIOAHEHUS
IIPEAAOSKEHHBIX UMU 3P PEKTUBHBIX IPOTPaMM pas-
BUTHSI IPUBATU3UPYEMbIX 0OBEKTOB.

7. YCTpaHUTb IPUYKHDI, CAEP>KUBAOIHE IIPUTOK
IPSIMBIX MHOCTPAHHBIX MHBECTUIIMI B YKpaUHY.

8. CTUMYAMPOBATb aKTHBHBIN HHTEpPeC IPaXKAAH
YKparHbI K yYaCTHIO B paboTe phIHKA LjeHHbIX OyMar
3a CYET MOBBIIIEHNUS )KM3HEHHOI'O YPOBHS OCHOBHOM
MACChl HACEACHHS B YCAOBHAX 9KOHOMHUYECKOTO PO-
CTa.
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