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Pa3smemenne aknuii Ha (GoOHIOBOI Oupke sABISETCS WHCTPYMEHTOM (pMHAHCHPOBAHMS NanbHeinero pa3putus kommanud. Hampuwmep, y
KOMIIaHMM MOXKET He OBITh BO3MOXXHOCTH KYIHUTH aKTHBBEI 3a CUET COOCTBEHHBIX CPEICTB, a IPUBICYCHHE KPEIUTHBIX PECYpCOB IO BBHICOKUM
MPOLEHTHBIM CTaBKaM MOXKET OBITh HellelecooOpasHbIM. B aToM cimyuae IPO oTkpbiBaeT myTh K Oonee IEIIEBBIM HCTOYHHKAM KalMTana 3a CUeT
TIOBBIIIECHHS YPOBHS ITyOJIIMYHOCTH KOMIIAHHH U TI03BOJISIET CHU3HTH CTOMMOCTE Takoro (uHaHcHpoBaHUsL. KpoMe Toro, B OTIMYNE OT KPEAUTOBAHUS,
[poJaBasl aKkI[H{, KOMIIAaHUsI He IPHHUMAeT Ha ceOsl JOIOJIHUTEIBHBIX 00513aTeIbCTB, a TAKKe HEe CTAJIKMBAETCS ¢ HEOOXOIMMOCTBIO BBHIIIAYMBATH
HAYHCIISIEMbIE IEPHOIMIECKHU MPOLIEHTHI, KaK 3TO IPOUCXOAUT IOCIe IMUCCHH obnurarmii. K ToMy e, 00beM cpeacTs, MpUBIeUeHHbIX 3a cueT [PO —
00BIYHO TOpa3fo OoJbIIe, YeM CyMMBI, HOIy4YeHHBIE OT KPeAUTOB IHOO OOIMranui, a BKIIOYEHHE IIEHHBIX OyMar KOMIIAHHU B CIHCOK aKIMIi,
KOTHPYIOIINXCS Ha BCEMUPHO H3BECTHBIX (DOHIOBBIX IUIONIAJKAX, 3HAYMTEIHHO MOBBIMIACT CTATyC KOMIAHHU. [Ipy 3TOM OCHOBHBIM TpeOOBaHHEM
pa3MeleHns aKIUi KOMIIAHUM Ha MEXJyHapOJHBIX (POHIOBBIX PHIHKAX SBIACTCSA COCTaBIEHHE e (DMHAHCOBOW OTYETHOCTH M PACKPBHITHE B HEil
COOTBeTCTBYIOIIEH HHpopManuu cornacHo MCDO.

Tak, 3a mociaenHHe HATH JIET MOCIE MEPeXoja 3HAUUTEILHOTO KOIMYECTBAa KPYIHBIX eBpomeiickux kommanuii Ha MC®OO nHabmonaercs
CYIIECTBEHHOE yBEJIMUYECHHE YHClia HHBeCTOpOB, npuirexmux u3sae EC. Kpome Toro, npuastie MC®PO crioco6cTBOBAIO M pacIIUPEHHIO MacTada
TpaHCTPaHUYHBIX MHBeCTHLIMI Ha peiHke EC.

Ipumenerne MC®O Taxke OKas3blBaeT BIMSHHE Ha IIOBBINCHHE OOIell KOPIOPAaTUBHON KyNbTyphl KOMIIAHHH, YTO IO3BOJISIET
COBEPIICHCTBOBATh BHYTPEHHIOIO CHCTEMY YIpPAaBJICHHS KOMIIAHHMEH 3a CYeT MCIIOIb30BaHUS EIMHBIX METOJHK ydeTa B LEIIX YIPaBICHUS
XO3SHCTBEHHON JI€ATENBHOCTBIO, @ TAKXX€ MOBBICUTh KOHKYPEHTOCIIOCOOHOCTh KOMIIAHMM 3a CYET O0eCIe4eHHs HaJeKHOH M IMpo3pauHoit
uHpopMalell 3aMHTEPECOBAHHBIX IONb30BaTeneil. Dpdexr 3akmoyaercs B o0ecleuyeHUH MeEHEIKepoB HH(OpMaiueil, KoTopas IOBbILIAET
9(HEKTUBHOCTD YIPaBJICHNS, JaeT BO3MOXHOCTh IPAMOTHO OOILIATHCS ¢ PHIHKOM U aKIIMOHEpaMH, YKPEIUsIeT CUCTEMY KOPIIOPaTHBHOTO HOBEACHUS,
a clieoBaTeNbHO, M J0Bepue K MeHemkMeHTy. HawbGosee OnaronpustHbiii dddext Oymer umers npumerHeHne MCPO B KOMIaHUSX, Iae
COOCTBEHHHK HE HMMeeT IpeACTaBHTeNeil B PyKOBOACTBE KOMIAHMH M BBIHYXKICH JOBOIBCTBOBATHCSA HMH(pOpPMalueH, morydaeMol u3 GUHAHCOBOH
OTYETHOCTH.

BoiBoabI M npensiokenusi. Takum 00pa3oM, MOABITOXKBAs BbIeckazaHHoe, MCDO — ¢ 0HOW CTOPOHBI, — 3TO TPeOOBaHMUS, OCHOBAHHBIC
Ha NPHHIUNAX, HpeIbsBIIeMble K COACpP)KAHHIO OyXranTepckod HHGOpMAaluH, a ¢ APYroil, — METOMOJOTHs PACKPBHITHS TaKod HH(OpManuu
MIOCPEIICTBOM COCTABIICHUSI KOMIIAHHMEH MPEeIyCMOTPEHHOTO IakeTa (HMHAHCOBOM OTYETHOCTH, HEOOXOAMMOH BHEIIHUM U BHYTPEHHUM
TI0JIb30BATEISAM U1l IPUHSATHSI IMH 9KOHOMUYECKHX PEIIeHHI B OTHOIICHUN TaKOH KOMIIAHHU.

MC®O npenocraBisieT psj MPeUMyLIecTB KoMIaHusaM ux npumenstonye. [Ipumenenne MCPO criocoOCTBYET NOBBIIIEHUIO IPO3PAYHOCTH
¢uHaHCOBON MHGOPMALMU KOMIIAHUH, yIydIICHHIO CONOCTABUMOCTHU MOKa3aTeNeH M, KaK CIeJCTBHE, YBEIUUCHUIO BO3MOXKHOCTEH IS aHAIM3a UX
JeATEILHOCTU U 00JIerdeHre JOCTYIIa K MeXIyHapOAHBIM PHIHKAM TOBApOB, YCIYT M KalHTAaNIA.

Kpome Toro, MHOrue KOMIaHHUH CErojiHs 3aMHTEPECOBAaHBI B IPUBJICYEHUH CTOPOHHETO KaIllMTajla, B TOM 4YHCIe U 3apyOexHoro. ITockonbky
HMHBECTOPH! MPUHUMAIOT PEIlCHHEe O IelecoO0pa3sHOCTH BIOXKEHUS KaluTala B OPraHH3allui0 Ha OCHOBAHHU €€ OTYETHOCTH, TO 3Ta OTYETHOCTD
JOJDKHA OBITH IIOHSTHA IIMPOKOMY KPYTy HHBECTOPOB BO BCEM MHpE, TO €CTh JOJDKHA OBITh cocTaBieHa B coorBeTcTBuu ¢ MC®DO. D10 mo3Boiser
00JIErYUTh NPEAIPHATUSIM BBIXOJ] Ha ()MHAHCOBBIC PHIHKH, IOBBICHTh MX HHBECTULHOHHYIO IPHUBJICKATEIFHOCTh, CHU3HTD 3aTPAThl Ha IPHBICUYCHUE
(DMHAHCUPOBAHMS U T. JI., YTO CIIOCOOCTBYET MOBBILICHUIO 00IIEi KOHKYPEHTOCIIOCOOHOCTH TaKMX KOMITAHUI.
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PE3IOME

B crarbe paccMOTpeHa CYI[HOCTh MEXAYHAPOAHBIX CTaHAApPTOB (DMHAHCOBOW OTYETHOCTH, IIPOAHAIM3MPOBAHO BIMSHHME HX NPHUMCHEHHS Ha
KOHKYPEHTOCIIOCOOHOCTh KOMIIAHHI B COBPEMEHHBIX YCIIOBUSIX XO3SHCTBOBAHMS, a TAKXKE BBIJCIICHBI OCHOBHBIE HX [IPEHMYILECTBA.

KurodeBble cJ10Ba: MeXIyHapOAHbIC CTAHAAPTHI (PUHAHCOBOIT OTYETHOCTH, KOHKYPEHTOCIIOCOOHOCTh

PE3IOME

Y crarti po3mIAHYTa CYTHICTh MDKHAPOJHUX CTaHAApTiB (iHAHCOBOI 3BITHOCTI, IPOAHATI30BaHO BIUIMB iX 3aCTOCYBaHHS Ha
KOHKYPEHTOCIIPOMO3KHICTh KOMIIaHIH B Cy4acHHX yMOBaX I'OCIIOJapIOBAHHS, a TAKOX BUJIIJICHI OCHOBHI IX IIEpeBart.

Kuro4oBi ciioBa: MibkHapoHi craHaapTu (iHAHCOBOI 3BITHOCTI, KOHKYPEHTOCIIPOMOKHICTh

SUMMARY

The article describes the essence of international financial reporting standards, the influence of their use on the competitiveness of companies in the
contemporary economy, and highlights the main advantage of them.

Keywords: international financial reporting standards, competitiveness

OPERATING ENVIRONMENT — A GUIDELINE FOR USING FLEXIBLE EMPLOYMENT IN ENTERPRISES

Panteleeva 1.M, PhD, Head Assistant Department of Industrial Business and Entrepreneurship D. A. Tsenov Academy of Economics, Svishtov,
Bulgaria'

Dynamic changes in the environment in which enterprises operate suggest new solutions for their behavior regarding the organization of
internal corporate employment. They encourage the use of new tools for matching the characteristics of the environment to the needs of the
enterprises. And it is precisely flexible employment which is a relevant and adequate instrument for the realization of the company's intentions with
reference to the organisation of human resources.

The article presents the results of an empirical study [1] conducted in the period from June to September 2012. The summaries and
conclusions are based on a representative sample of food-producing enterprises in Bulgaria. According to data provided by the National Statistical
Institute, the number of those enterprises was 4 771 in 2010. For the purposes of this study a sample including 295 enterprises (6.18 %) was used. The
number of respondents was 263 (5.51 % of the total), of which 250 enterprises were used in the analysis (5.24 % of the total).

The aim of this study is to examine the points of view and attitudes of managers and professionals to the environment in which they
operate, as well as the impact of the environment on managerial decisions for implementing the strategy of flexible employment. The subject of the
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study is the attitude of enterprises towards the basic parameters of the environment and the behavior of managers in the implementation of flexible
employment according to the characteristics of this environment, while the objects of the study are enterprises manufacturing food products
(Economic activity 10, Manufacturing of food products, code from 10.1 to 10.9 according to the Classification of Economic Activities, CEA —2008).

From the point of view of enterprises, the aim of flexibility is to implement flexible strategies for organizing employment within
companies [2-12]. The focus of attention is on the flexible employment strategy (the article uses a definition of the concept which summarises the
common elements and characteristics of flexible employment as defined by the authors). It is associated with the employment of atypical varieties of
employment defined as being different to the mechanisms and regulations for employing human resources which have been adopted as a standard by
the national legislation (in terms of number of employees, work schedules, location and way of working), i.e. alternatives which will allow enterprises
to meet arising changes in production and market needs without significantly losing their efficiency.

Environmental parameters largely affect the decision of enterprises whether to use or not flexible employment as a tool to counteract
negative indications. The evaluation of the enterprises included in the survey as to the degree to which various characteristics of the environment
affect their activity when implementing flexible employment is quite controversial. According to respondents, macro-environment is complex and
hard to predict, while its components have multiple effects, which in most cases are negative. Managers believe that the factors which are decisive for
shaping corporate behavior relate to the degree of development and the state of the labor market, the overall economic performance of the country and
existing regulation (see Table 1).

Table 1
Structure of enterprises according to managers’ evaluation of the macro-factors affecting the use of flexible employm::ll:,e:%
Macro-factors Power of influence*
0 1 2 3 4

Macroeconomic stability 12.8 16.8 5.6 37.6| 272
State of financial and capital markets 0.0 34.8| 589 292 18.8
Number and structure of the population 0.6 13.6| 224| 348| 232
Migration 7.2 9.6 192 27.6| 364
Education and training of the population 5.2 8.4 156 29.6| 412
Degree of development of the labor market 2.4 9.2 12.4 252 50.8
Rate of unemployment 0.0 6.8 10.0 24.4| 5838
Legilation 84| 168 9.6 34.8| 304
Other 00| 11.6 29.6| 420| 168

* Evaluation scale from 0 to 4: 0 — no influence, 1- almost no influence, 2 — small influence, 3 — moderate influence, 4 — strong influence, 5 — very
strong influence.

Unfavorable economic climate is forcing enterprises to optimize their labor costs, mainly by reducing the number of their staff. In parallel,
high unemployment facilitates employers’ selection of staff and forces employees to compromise with their preference for a constant and steady
income. Although negative, these features of the environment encourage the activity of enterprises towards expanding the number and scope of those
involved (in order to meet increased yearly, seasonal, or daily demand) in its activities through flexible forms of employment.

In recent years, legislation has undergone major changes aimed to the decentralization and liberalization of contractual relations, by
facilitating the implementation of flexible working hours and the establishment of flexible workplace. This positive trend encourages enterprises to
use a similar flexible approach to employment, but at the same time allows employers to apply flexible practices as an instrument of pressure on
employees, and in some cases to circumvent the legal framework and enter the sector of grey economy.

Market-production parameters of the industry in which enterprises operate, are the major micro-factors affecting the extent to which
flexible practices are used. The greater the number of entities engaged in an economic activity and the higher their concentration in a region, the
greater the pressure on economic entities to apply flexible employment in order to optimize their costs, number of employees and price of food
products, especially when horizontal and vertical integration (related businesses) is possible (see Table 2 and Figure 1).

Table 2
Structure of enterprises according to managers’ evaluation of the micro-factors affecting the use of flexible employment,%
Power of influence*

Micro-factors

0 1 2 3 4
Avallablllty of existing (good) practices of human resources management in the 112 13.6 172 368 212
industry
Focus on human resources management at branch organizations 31,6 18,8 23,2 26,4 0,0

Availability of training opportunities for staff in programs initiated by the
industry association

Features of production and characteristics of products and services that require
specific methods and techniques of human resource management

20,4 13,2 25,6 32,4 8,4

5,2 9,6 49,2 23,6 12,4

Number of enterprises in the sector, affecting the level of competition 5,2 9,6 15,6 29,2 40,4
Concentration of firms in the industry in a particular region 9,2 22,4 9,6 33,6 25,2
Availability of production and social infrastructure 6,4 12,8 48,8 20,4 11,6
Possibility of vertical and horizontal integration 1,2 8,4 14,4 33,2 42,8
Other 34 22,8 16,8 17,6 8,8

" Scoring from 0 to 4: 0 — no effect, 1 — almost none, 2 — less affected, 3 — moderate influence, 4 — strongly influence, 5 — very strong influence.

The economic activities included in the survey are characterized by the presence of strong industry trade groups. Their activity, however, is
mainly limited to providing market analyses, information on food standards and training related to the introduction of quality management systems.
Although flexible employment is discussed in industry trade groups, little is done to develop the mechanisms facilitating its introduction. The
evaluation provided by respondents confirms the conclusion. They consider as more important well-established practices for human resources
management, which, in most cases, are not the result of the activity of industry trade groups.

23.6 % of all entities engaged in the manufacture of food products have entered industry trade groups. 11.2 % of the enterprises have some
joint business with representatives of other economic activities, while 10.4 % of enterprises run their business together with business entities
belonging to the same group (see Figure 1). These are the entities whose flexible approach to employing human resources is by far most influenced by
the horizontal and vertical relations factor. Nearly 79 % of enterprises prefer to run their business on their own.

Unfavourable environment, however, largely influences the willingness of enterprises to find partners and nearly 12.12 % of independent
food manufacturers (i.e. 8.4% of all respondents) are undergoing a process of entering into similar partnership agreements. Another reason behind this
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might be the passive or negative attitude of supporting institutions (according to 82.4% of respondent managers). The access to financial resources is
extremely difficult or impossible for 86.4% of respondents, while government institutions are disinterested and their interaction with enterprises is
largely formal. As little as 3.6% of economic entities say these bodies have influenced them positively when adopting a flexible approach to human
resources. National and regional non-governmental infrastructural organisations mainly provide professional information to economic entities, which
is in most cases limited to the specific region. Their activity is restricted mainly to organizing awareness-raising campaigns about the opportunities for
obtaining financial aid through various governmental programmes and projects (The Ministry of Labour and Social Policy, respectively the National
Employment Agency, the Ministry of Economy, Energy and Tourism, respectively the Bulgarian Small and Medium Enterprises Promotion Agency,
etc.). The activity of those organisations however fails to encourage flexible forms of employment, as indicated by the answers of respondents — only
0.4 % of them have been positively influenced by infrastructural organisations.

Other= ' 2%
Yes, with enterprises from other - 112004
econommic activities

Yes, with enterprizes in group, mn - 10.40%4
which is undertaking the enterprise e

o | (T

a0 20%%
Figure 1. Structure of enterprises by the presence of a joint business with other enterprises (degree of independence of business)

Problems arising from the macro- and micro-environment which companies face affect the parameters of the human resources potential in
the region, especially the characteristics of outside human resources which economic entities could employ, and above all their availability in terms of
volume, time, and location (see Figure 2). At the same time the condition of the human resources potential in the region where the enterprises operate
might be considered an indirect indicator for evaluating the behaviour of the government, the educational institutions and the regional infrastructure
units. The findings of the survey reveal considerable omissions and mistakes, and in some regions there are no policy developments in this respect.

32 %0

16.8 %%

R

Y es, always

O es, alm ost
always

£ N o, sometimes

Figure 2. Structure of enterprises by their access to human resources with the relevant characteristics

Only 20 % of entities manage to recruit the employees they need easily and quickly. A major worry is the fact that three-quarters (76 %) of
economic entities rarely manage to recruit the qualified staff they need with relevant experience and knowledge about food-production technologies.
Managers who took part in the survey gave multiple reasons for that. The majority of the reasons which managers cited most frequently enable us to
identify the profile of the major problems leading to an unfavourable evaluation of the human resources potential in the region in which the surveyed
enterprises operate (see Figure 3).

>
I\ | Low lewel of education

-
Y | Foor professional training

' '“"\I Insufficient degree of universality in the relevant
./ professional field
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/-— Y . .

I\ | Loviir motiwation to worlc
': . .
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/ M". Foor performance of institutions and companies providing
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Figure 3. Profile of the main problems associated with the unfavorable evaluations of human capital in the region
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Shortage of qualified individuals with specific skills is a serious problem for food manufacturers. However, significant proportions of them
maintain close relationships with the schools in their respective professional fields (62 %), especially with universities (see Figure 4).

Yes 25 80%0

No, but we are in the process of

eztablizlhing B E0%D

5204
MNo T

025 10% 20%% 30%% 40%s 30%5 60%0 70%6

Figure 4. Structure of enterprises according to their relationships with schools and universities

About a quarter of the enterprises included in the survey (25.6 %) offer internships or other temporary employment opportunities for
students, and 6.8% of them are in the process of establishing contacts with educational institutions. In most cases, an interaction with specialized
secondary schools is sought, for example those providing vocational training in food-production technologies, trade and tourism and hospitality,
catering, etc.

The negative parameters of the most important conditions and factors which exert their influence at a macro- and micro-level, as well as
the lack of adequate intense relations with various supporting bodies (or their passivity or reluctance to cooperate) have their negative impact on
enterprises and to a certain degree prevent them from applying more actively flexible employment practices. As far as the statistical section
‘Manufacturing of food products’ is concerned, the application of flexible employment practices is determined by purely economic motives, such as
the need to respond to a stagnation in the sales volume, strong competition in the branch, or the attempt to optimize costs, mainly through modifying
the number, structure, duration and methods of employing human resources.

In conclusion, we could summarise that the environment in which economic entities operate largely determines the framework of their
attitude to human resources. The operating environment could encourage the application of flexible employment, or vice versa, result in the reluctance
or refusal of enterprises to apply such flexible approaches. Companies engaged in food manufacturing are subject to negative environmental effects
whose evaluation allows us to make the following generalizations:

14. Managers of surveyed enterprises are not only largely prevented from applying flexible employment due to the operating environment

(mainly in terms of organisation) but also face problems while performing their regular production activity.

15. In spite of the multiple problems arising as a result of the parameters of the environment, the latter provokes/encourages enterprises to

apply on a wider and more complex scale the flexible employment approach and brings the focus of managers’ attention onto various

forms of flexible employment.

16. In order to efficiently counteract negative signals from the environment, surveyed enterprises rely on the benefits (for example, greater

freedom and independence, restricted outside regulation on the organisation of production and labour or economic decision-making, etc.

These result in a more personal character of the relations between employers and employees and establish the prerequisites for achieving a

better balance between employees’ private and business life), provided by flexible employment and largely adhere to the interests of the

company and rarely take into consideration employees’ needs.

The main parameters of the environment can discourage from or encourage managers to adopt certain managerial behavior. A similar
dependence also affects decision-making related to the use of flexible forms of employment. Therefore, the results of the empirical study conducted
indicate a problematic environment, which, on the one hand prompts the implementation of flexible employment, while on the other hand, poses
multiple further problems. This pattern suggests that the more active involvement of all national and regional institutions is required to support
managers in the implementation of the flexible approach to corporate employment and to initiate measures for improving the characteristics of the
environment.

The coordination of mechanisms for providing the human resources required (especially through atypical forms of employment) and
dynamic market conditions constitute the prerequisites for establishing a flexible manufacturing environment, optimizing labor costs and raising the
competitiveness of both products and enterprises as a whole.
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PE3IOME

VY crarTi npeicTaBiIeHi KOPOTKi pe3yJIbTaTH eMITIPUYHOTO JOCIIDKEHHS GipMu, 1110 BUPOOJISIOTH IPOAYKTH XapuyBaHHs B bonrapii. Kinacudikyrotscs
OyMKH KEepIBHUKIB IIpO IapaMeTpH CEpelOBHINA, B SKOMY MAi€ MiANPHUEMCTBO BHBYAIOTHCSA 1 BUKOPHUCTOBYIOThCS HEOOXiNHI JIIOACHKI pecypcH.
3a3HaveHi OIHKH IJI1 KepiBHHUKIB CEPeHBOI JIAHKHM Ta IX CHPHHHATTS BIUIMB BOHA POOUTH HA BUKOPHCTAHHS THYYKHX (HOPM 3aiHITOCTI B SKOCTI
TepelyMOBH VISl MiJIBUIICHHS! KOHKYPEHTOCIPOMOXKHOCTI minpremMcTB. OCHOBHI npobiemu copMyIibOBaHi i 3p00IIeHi BiIIOBIIHI pe3toMe.
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PE3IOME

B craTthe mpejcTaBieH KpaTkKuii 0030p pe3yJbTaTOB 3MIMPHYECKOrO HCCICAOBAHMSA, NPOBEACHHOTO Ha KOMIAHWH, MPOM3BOSIINE IMPOIYKTHI
nutanus B Bonrapun. Knaccnduuupyrorcs MHEHHS pyKOBOAMTENEH O MapaMerpax Cpeibl, B KOTOPOH MPEANPHATHS pabOTalOT M HCHOJB3YIOT
HEOOXOINMBIC YeJIOBEUECKHE PecypChl. V3110)keHHbIe OIEHKH BO3JCHCTBHS Ha OKPYXKAIOIIYIO CPEely W Ha BIHSHHE, KOTOPOE OHa OKAa3hIBaeT Ha
HCHOJIb30BaHNE THOKHUX (hOPM 3aHATOCTH B KAUECTBE MPEANOCHUIKU JUISl TOBBIICHHUS KOHKYPEHTOCIIOCOOHOCTH TpepusaTuii. OCHOBHbBIE IPOOIEMBI
cOpPMyIHPOBAHEI U CACTAHBl COOTBETCTBYOIIAE CBOAKH.

KiroueBble cJI0BA: YSIOBEUYECCKUMHU PECypcaMu, TMOKOM 3aHITOCTH, THOKUX (OPM 3aHSITOCTH

SUMMARY

The article presents summaries of the results of an empirical study of firms producing food products in Bulgaria. Managers' opinions about the
parameters of the environment in which businesses operate use the necessary human resources have been systemized. The way they evaluate the
environment and its impact on the use of flexible employment for increasing companies’ competitiveness has been presented. Main problems have
been stated and relevant summaries made.

Keywords: human resources, flexible employment, flexible forms of employment.

COILIAJIBHI IHBECTHIIIi: CYTHICTh KATEI'OPIi, IPUHIIUIIA, ®OPMHU
Iapxomenxo FO.M., acnipanT kadexpn ekoHOMiKka mianpueMcTBa JIOHEIBKOTO HAIOHAIBLHOTO YHIBEPCUTETY '

B ymoBax akTUBHOTO pO3BHUTKY Oi3Hecy Ta MiANPHEMHHIITBA B YKpaiHi colliaibHa iH(PAcTPYKTypa 4acTo 3aIHIIA€ThCA 3aHen0aHowo. Poms
JIepKaBH B 3a0€3MCUEHHI IMITPUMKH HAJISKHOTO PIBHS PO3BUTKY COLIAJBHOTO CEPEAOBHINA 3 KOXXHHUM POKOM CTa€ BCE MCHIIOK, a IMpodieMa
HH3bKOTO PIBHS SIKOCTI )KUTTS HACEJEHHs cTae Ounbll rubokoo. B 1ux ymoBax HaWOLIBIIOT aKTyalbHOCTI HaOyBae Taka MPOBiTHA MEPCHEKTHBHA
(dopmMa comiansHOI BiANOBIAANIEHOCTI Oi3HECY SIK COLiaNbHE iHBECTYBaHHS, IO mependadae co0or BKIaJeHHsS (iHAHCOBUX pecypciB y 00’€KTH Ta
[IPOEKTH COLIaIbHOrO 3HAYEHHSI 38111 OTPUMAaHHSI COLIAIIBHOTO €(DeKTy y JOBrOCTPOKOBIil IEPCIIEKTHBI.

BuBueHHIO mpo6iieM COLaNbHOTO iHBECTYBaHHsS Ta iX pOJi B CYy4aCHOMY CYCHUIBCTBI HPHIUIAIOTH YBary BeNIMKa KiJIbKICTh BYCHHX Ta
MPAKTHKIB, 0COOJIMBO 1€ CTOCY€ETHCS COLIANBHOrO MapTHEPCTBA SIK OfHie 3 11 popm. [InTaHHA colianbHOrO MapTHEPCTBA B CBOIX POOOTaX PO3IIISIATH
Taki BueHi sk: H. bamabanoBa, O. Bbesnansko I'. 3amopoxnuii, A. Konor, I'. Kyniko, A. Kynpsuenko, E. Jlidanosa, O. ITaniii, O. ITomnaBcbka,
B. CkypatiBcbkuii Ta iHIIi. IcHye mmpoke Koo podiT, Mo po3rIIAAl0Th COLialbHi IHBECTHIT SK OJHY 3 (JOPM PO3BUTKY COLATBEHOI CEpeny AepKaBH
Ta perioHis, ne: B. Xykos, B. Hosikos, C. [Tomintyk, Jl. [Tono3enko, A. Py6inmreiin Ta inmi. OfHak B CBOIX poOoTax BuUeHi Maibke He NPHIUIAIOTH
yBard po3MIALy COLIadbHUX iHBECTHIIH, K OKpeMOi KOMIUIEKCHOI cdepH, mo (QYHKIIOHye Ha Pi3HHX PIBHAX Ta 3a0e3ledye PO3BHTOK COLialnbHOI
IH(pacTPYKTypH Ta COLIaNbHOTO KalliTaly CyCIiIbCTBA.

MeTtoto pobGOTH € TEOPETHKO-METOAOIOTIUHE JTOCIIHKEHHS CYTHOCTI COLalbHUX IHBECTHLIH, X poJii B CYCHiNbCTBI NPUHLUMIIB, GopM Ta
HaIpsIMiB 1X BIIPOBAJKEHS Ta peaizaril.

Ionarrss iHBecTyBaHHA 3’SBHJIOCH B €KOHOMIUHIM Haymi INe Ha MOYaTKy 17 cTopiuus, OLIBII IPYHTOBHO BOHO YBIiHmuIo B cdepy
MiINPUEMHUNTBA Mi3HiNIe y Apyrii monoBuHi 19 cropiuus. OCHOBHA CYTHICTH LBOIO CKOHOMIYHOIO IPOLECY MOJAraE Y — «IOBrOCTPOKOBOMY
BKJIAJICHHI» JIep)KaBHOr0 abo MPUBATHOTO KalliTaly, 3 METOI0 OTPUMAaHHS JOXOJY, B HiIIPHEMCTBA PI3HUX Taly3ed, MiANPUEMHHIBKI TPOEKTH,
COIiaIbHO-€KOHOMIYHI HpOrpaMH, IiHHOBaIilHI NpoekTH Tomo [2]. BuoxpemmooTs Taki ¢opmu iHBecTHIii sk (iHaHCOBI, MaTepiaibHi,
HeMaTepiaibHi, comiaibHi Ta iHu. [TOHATTS colialibHi IHBECTHIIT € JJOCTATHHO HOBHM Ta I TIIMOOKO HE JOCHIIKSHUM, iX OCHOBHOIO BiJIMiHHICTIO
BiJl IHIIMX BB IHBECTYBAaHHSI € JOCATHEHHS KOPHCHOrO e(eKTy IJsi CyCHiJIbCTBa B LIIOMY, Oepydd 3a HalMEHINY yBary OTPHMAaHHS MPSIMHX
€KOHOMIYHHX ((hiHAHCOBHX) 3UCKIB.

IcHye nexiibka IiIXOMIB IO BU3HAYEHHS CYTHOCTI KaTeropii comianeHi iHBecTHLil. B mepury uepry, e — BKJIAJCHHS B 00'€KTH COLIaIbHOT
chepu 3 METOI0 OTPUMAHHs JOXOIY Ta MiJBHIICHHS DPIBHA 1 SIKOCTI JKHTTS JIIOAEH 3a JOMOMOTOIO 3aJOBOJICHHS 1X MaTepiajibHUX, TYXOBHHX YH

couianbaux notped [1]. Kpim Toro, couianbHi iHBECTHUIT PO3IIIAAAIOTHCS SIK — JOBrOCTPOKOBE BKJIAJCHHS KOLUTIB, 3 METOIO IOJIIIIEHHS SKOCTL
JKUTTS JIIOZICH, 32 JONOMOTOK CTBOPECHHS HOBHMX TEXHOJIOTiIHM 1 MEXaHi3MIB PO3NOALTY KOILITIB CEpel Pi3HUX TPy HAceJCHHS 3 ypaxXyBaHHSM ixX
norped [3].

VY po3ummpeHoMy TpaKTyBaHHI COLiaJIbHI IHBECTHILIT OTOTOXXHIOIOTHCS 3 BKJIAJICHHSIMH, 1110 HAIIPABJICHI Ha MOCUJICHHS COLialbHOI OpieHTamii
€KOHOMIYHOI CHCTEMHM: JOCSTHEHHS EKOJOTiYHOI Oe3IeKH, CTUMYIIOBAHHS CKOHOMIYHOIrO 3pOCTaHHS, IOLIBHMI po3mofin Oiar, 3abe3rnedeHHs
rapaHTOBAHOT'O PIiBHS OCBITH I MEJUYHOI JONOMOTH, XapuyBaHHs, BHa4ya TpaHC(HEPTIB B OTPHMAHHI MiHIMAJIEHOTO FApaHTOBAHOTO JOXOMY ocobam,
10 LOT0 MOTPedyoThH [5].

OpnHi€l0 3 By3bKHX KaTeTopiif, IO TaKoXX XapaKTepusye CYTHICTh COLIaIbHUX IHBECTHIIi, € colianbHe iHBeCTyBaHHs Oi3Hecy — I
MarepiabHi, TEXHOJOTIUHI, YIIPaBJIiHCHKI YH iHIII pecypcH, a TakoxkK (piHAHCOBI KOINTH KOMIIaHIH, III0 HANIPaBILIOTHCS 32 PIICHHSM KEPIBHUITBA HA
peanizamifo COLiaJbHUX MPOrpaM, PO3pOONICHHX 3 ypaxXyBaHHAM IHTEPECiB OCHOBHHX BHYTPILIHIX 1 3OBHIIIHIX 3aliKaBIEHHX CTOpPiH, LI0 B
CTpaTeriYyHoOMy Mail0yTHHOMY JJO3BOJIMTH OTPUMATH NIEBHUI COLiabHUN Ta EKOHOMIYHUI edekT [4].

ComiansHe iHBeCTyBaHHS 3/iICHIOE MIUPOKE KOIO Cy0’€KTiB (pHcC. 1) OCHOBHA BiMIHHICTb SIKHX IOJAra€c He JIMIIE B PiBHAX X BIUIMBY Ha
00’€KTH Ta IHBECTHLIHHHUX (GopMax iX HisIBHOCTI, @ i B METi Ky BOHH CTaBJIATH mepes co0oro 3AiiCHIOYH 1e iHBecTyBaHHs. Hai6inbi Benmukum
Cy0’€KTOM COILaIbHOTO IHBECTYBaHHS € jAepxkaBa (B 0coOi OpraHiB Aep)KaBHOI BJaJM), OCHOBHOIO METOIO SIKOi € MiZABMINEHHS SIKOCTI JKHTTS
HACENeHHs X MaTepialbHOro 3abe3ledeHHs, 3pOCTAHHS IPOIYKTHBHOCTI Ipali B KpaiHi Ta BaJOBOr0 BHYTPIIIHBOTO IpomykTy. Kpim Toro,
colliaNbHe IHBECTYBaHHs 3MIMICHIOIOTH BITUM3HSHI Ta 3aKOpJOHHI He KOMepLilHi opranizauii (OmaromiiiHi QonmM, MDKHapoIHI oprasizarii,
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