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MODELING THE OPTIMAL SIZE OF THE MINIMUM WAGE IN UK RAINE

The article proves that in Ukraine the system afastandards and guarantees needs to be optindikedgreatest
influence on incomes among the instruments of tlegjulation is made by the minimum wage. It is pathat one of
the directions of the regulation income system df@mation in Ukraine is the change in the concefpsalary
formation. Improving the methodology for determupithe optimal minimum wage makes it possible tdrojge the
system of social standards and guarantees in Ukrain
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MOAEJUPOBAHUE OIITUMAJIBHOI'O PASMEPA
MHUHHUMAJIBHOU 3APABOTHOMU IIJIATBI B YKPAUHE

B cratee mokaspiBaeTcs, YTO CHCTEMa COIMAIBHBIX CTAHAAPTOB W TapaHTHH B YKpawHe HY)KIACTCS B ONTHMH3ALIH.
OpmHrM W3 HampaBIeHWH TpaHC(OpPMAIK CHCTEMBI PETYIMPOBAHMUS JOXOJOB HACENCHHS B YKpawWHE SBISICTCS W3MCEHEHHE
KOHIIENIINH (POPMHUPOBAHMS 3apaOOTHOM IUIATHI M €€ OpPUEHTAlMs Ha PeabHyI0 MaKpPOSKOHOMHYECKYIO CHUTYaIlHIO B CTpaHe.
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[penmaraetcss perpeccHoHHass MOJENb OMPEICTCHUS ONTHMAIBHOTO pa3Mepa MHUHHMAaIBHOW 3apabOTHOW IUIATHI,
KOTOpasi MO3BOJISIET ONTHUMU3UPOBATH CUCTEMY COLMANBHBIX CTaHAAPTOB M TrapaHTHii B YkpauHe. Ha ocHoBe anamuza
(haKTUYECKOTO M3MCHEHHMS MUHUMAIBHOW 3apabOTHOM IIAThI ¢ ONTAMATIBLHBIM €¢ Pa3MEPOM, PACCUMTAHHBIM C UCTIOB30BAHUCM
MPEVIOAKEHHOW MOJIEIH, OTMEYAETCs], YTO MEpbl IMPABUTENILCTBA [0 PErYIMPOBAHHIO JIOXOIOB BBOJWIMCH C OMpPENETICHHBIM
BPEMEHHBIM JIArOM, YTO, BBAYy HECTAOMJIBHON SKOHOMHUYECKOH CHUTYyallMl B TOCYNapCTBE, OBLTH MPOTUBOIOJIOKHBIMU K
HEOOXOIUMBIM KO BHEJIPCHHUIO.

KuroueBble ¢JI0Ba: TOCYJapCTBCHHOE PETyTUPOBAHKE JOX0I0B, MUHUMAIIbHAS 3apa00oTHAS IUIaTa, MUHUMAJIbHAS
TIEHCHS, TIPOKUTOTHBIH MUHIMYM, HAJIOTOOOJIOKECHHE, MOACTHPOBAaHHE.
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MOJIEJTIOBAHHSI ONTUMAJIBHOI'O PO3MIPY
MIHIMAJIBHOI 3APOBITHOI IIJIATU B YKPAIHI

VY crarTi NOBENCHO, 10 CUCTEMA COLIAIbHUX CTAaHIAPTIB 1 rapanTiii B YKpaiHi motpeOye onrumizarii. [le nepenbauae
PO3pOOKY i 3anpoBaPKEHHS MIJIXO/IB 10 BU3HAUCHHS 0a3u A pO3paxyHKiB MiHIMaJIbHOI 3apO0iTHOT IIaTH Ha OCHOBI
BIUTUB Ha JIOXOJH Cepel iIHCTPYMEHTIB iX perysioBaHHS Mac MiHIMabHa 3apo0iTHA 11aTa. ToMy, YCTaHOBIIIOIOUH 11 piBEHB,
MOTPiIOHO BpaxoBYBaTH, IO BiJIOBIHI 3MiHU BiOYIyThCS i B 00CsATax HaJIXOKEHb IMOJATKIB, COMIANILHUX BilpaxyBaHb i
TIPOYKUTKOBOTO MiHIMyMy. BifTak mrydHe 30UTbIIeHHS po3Mipy 3apo0iTHOT TIJIaTH HEBiIBOPOTHO MPH3BEIE 10 HOMIHAJIEHOTO
3pOCTaHHS CKJIQJIOBUX YaCTHUH JIOXOMIB HACEICHHS, OJHAK SIKICHOTO e()eKTy Takuid 3axij He MmaTuMme. Ha OCHOBI 11bOTO
JIOBEJICHO, IO 3POCTAaHHS MiHIMAIBHOI 3apoO0iTHOI IUIaTh Mae OyTH OOTPYHTOBAHE BiIOBIAHUMH TO3WTHBHHUMH 3MiHAMH
HU3KH EKOHOMIYHHX TIOKa3HWKIB. JIOBEZEHO, IO OJHWM i3 HampsMiB TpaHc(opmalli CHCTEMH pPEryJaroBaHHS JOXOIIB
HaceJIeHHs B YKpaiHi € 3MiHa KoHuenuii ¢popMyBaHHs 3apo0iTHOT mu1aTH Ta ii opieHTalis Ha peaJbHy MaKpOEKOHOMIYHY
CHUTYaLIO B Jep>kaBi. 3aIpoOIIOHOBAHO PErPeCiiiHy MOJIeIb BU3HAUYSHHS ONITUMAJILHOTO PO3Mipy MiHIMaIbHOI 3apO0iTHOT, 110
YMOJKJIUBIIIOE ONTHUMI3allil0 CUCTEMH COLIallbHUX CTAaHAApTIiB 1 rapaHTii B Ykpaini. Ha ocHOBI ananizy ¢akTuyHOl
3MiHHM MIHIMaJIBHOT 3apOO0ITHOI IUIATH 3 ONTHUMAILHUM i pO3MIPOM, PO3PaXOBAHNUM 13 BUKOPHUCTAHHSIM 3aIpOIIOHOBAHOI MOJIEI,
BIJI3HAYEHO, 1110 3aXO/H YPsIy IIO/O PETYJIFOBAHHS JIOXOJIB HACEJICHHS 3alpOBaPKyBAJIMCh i3 IEBHUM YAaCOBUM JIaroM, IO,
3Ba)KAtOUM Ha HeCTaOIIbHY EKOHOMIUHY CUTYAITIFO B KpaiHi, OysIr MOAEKY I MPOTHIICKHIMH JI0 HEOOXITHUX 0 BITPOBAHKEHHSI.

KurouoBi cjioBa: epkaBHE peryIIOBaHHS JOXOIB, MiHIMaJIbHA 3apo0iTHA IT1aTa, MiHIMAaIbHA TIEHCIs, MPOKUTKOBUH
MiHIMYM, OITOJIaTKYBaHHSI, MOJICITFOBAaHHSI.

Formulation of Scientific Problem and its Significance. In order to improve the policy of incomes
and wage to overcome poverty and a significantifit@ion of the population by their incomes ineth
current conditions of economic management in Uleaihe system of social standards and guarantests mu
be optimized. This involves the development andiementation of approaches to determine the basis fo
calculating the minimal salary based on a changindke concept of its formation in accordance iita
macroeconomic situation in the country.

Research and Publications AnalysisThe issue of formation of methodological approaches
determine the basis for establishing minimal naictandards is raised in the works of many scholaut
it is still controversial. Some problems of trangfiation of population income regulation systemyad as
peculiarities of its formation and distribution weinvestigated by such scholars as A. V. Semenchenk
M. Kravtsova, E. M. Libanova [1; 2; 3]. The isswésletermining the minimum wage and its impact conemic
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processes in the country [4; 5], the impact of tiaxaon the level of personal income [6; 7] werscdissed

in the economist’s writings. However, the socianstards and guarantees system optimization rechiees
development and implementation of approaches terihirie the basis for calculating the minimum wage
based on changing the concept of its formatioic@o@ance with the macroeconomic situation in thaty.

The Goal of the Article. The purpose of the article is to improve the methogly for optimization
minimum wage in Ukraine basis on the constructicgraelation-regression model.

Presentation of the Material and Results.The analysis of scientific literature of the issuef
improving the system of social standards and gueesnallowed to determine the main factors of their
formation, this is the growth of GDP, levels of omqoyment and employment, inflation.

In order to scientifically substantiate the tramsfation of the population income regulation systam
determining the optimal level of minimal salarylkraine, the influence and tightness of the retetiop
between the above mentioned factors are analyzed.

Output data for construction a minimal salary masggjiven in table 1.

Table 1
Output Data for Constructing a Multi-Factor Model
Unemploymen
Minimal Econor_mcally in % Average Average [Minimal| Dollar
Salary, GDP ACt'V.e o Inflation Monthly Monthly | Wage, [Exchangg
Years UAH Population, Econor_mcally Wage, Wage, USD USD Rate
% Active UAH '
Population
Y X1 X2 X3 X4 X5 X6 X7 X8
2000 90,00 | 176128,0p 63,2 11,60 128,20 230,00 44,0617,24 5,22
2001 118,00 211175,00 62,3 10,90 112,00 311]00 757,2 21,73 5,43
2002 140,00| 234138,00 61,9 9,60 100,80 376,00 70,946,42 5,30
2003 185,00 277355,00 61,8 9,10 105,20 462)00 86,6834,71 5,33
2004 205,00 357544,00 62 8,60 109/00 590,00 110/698,46 5,33
2005 262,00 457325,00 62,2 7,20 113)50 806,00 852{049,43 5,30
2006 350,00 565018,00 62,2 6,80 109,10 1041,00 1204} 69,30 5,10
2007 | 400,00| 751106,00 62,6 6,40 11280 1351,00 9P64} 79,20 5,10
2008 515,00 990819,00 63,3 6,40 125[20 1806,00 1354} 102,000 5,10
2009 605,00 947042,00 63,3 8,80 115/90 1906,00 5347, 78,60 7,70
2010 869,00| 1120585,00 63,7 8,10 109,40 2239,00 279,84 108,808,00
2011 941,00 1349178,00 64,3 7,90 108,00 2633,00 329,13  118}208,00
2012 | 1073,00 1459096,00 64,6 7,50 100,60 3026,00 378,24 134},308,00
2013 | 1147,00 1522657,00 65 7,20 99,70| 3282,0( 410,25  143]508,00
2014 | 1218,00 1586915,00 62,4 9,30 112,10 3480,00 435,0( 152,408,00
2015 | 1218,00 1988544,00 62,4 9,10 148,70 4195,00 265,51 77,20 15,80

* Composed by the author according to the Statésitss Committee of Ukraine [8].

One of the prerequisites for applying regressioalyeis methods to construct econometric models is
the absence of linearly related independent vasafflactors). If this prerequisite is not satisfidten, as
was mentioned above, there is a multicollinearftgqppmenon, what means that there is a strong atorel
between the independent variables (included imtbéel factors). In the mathematical aspect, mulitiearity
leads to a weak conditionality of the matrix of gyestem of normal equations, that is the closenéds
determinant to zero, and in the content aspectdistort the meaning of the regression coefficiemtd the
difficulty in identifying the most significant fagsts.

The main reasons that cause multicollinearity adependent variables that characterize the same
property of the investigation phenomenon, whichcamponents of the same sign (table 2).

One of the prerequisites for applying regressioalyeis methods to construct econometric models is
the absence of linearly related independent vasafihctors). If this prerequisite is not satisfidgbn, there
is a multicollinearity phenomenon, what means thate is a strong correlation between the indepgnde
variables (included in the model factors). In thatmematical aspect, multicollinearity leads to sakve
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conditionality of the matrix of the system of notneguations, that is the closeness of its detemibta
zero, and in the content aspect - to distort thammg of the regression coefficients and the difficin
identifying the most significant factors.

Table 2
Matrix of Coefficients of Pair Correlation for Constructing a Multi-Factor Model
Y X1 X2 X3 X4 X5 X6 X7 X8
Y 1 0,980721| 0,603528 -0,280716 0,110617 0,98650879873| 0,891581 0,751742
X1 0,980721 1 0,55543p -0,32823 0,253890 0,997538B69345| 0,848370 0,805583
X2 0,603523| 0,555432 1 -0,28646 -0,206300542526| 0,645292 0,685499 0,224735
X3 -0,28076( -0,32823| -0,28644 1 0,224555 -0,291660,57718Q -0,520430 0,064151
X4 0,110617, 0,25389 -0,20630 0,224555 1 0,2386P5054760 -0,170180 0,557970
X5 0,986509| 0,997531 0,542526 -0,2916@0238625 1 0,860921 0,845671 0,811201
X6 0,879373 0,869345 0,645292 -0,57718W054760 0,860921 1 0,983271 0,411347
X7 0,891581| 0,84837 0,685499 -0,520431,170180 0,845671| 0,983271 1 0,384623
X8 0,751742| 0,805588 0,224735 0,064151 0,55797811201( 0,411347 0,384623 1

* Composed by the author.

The main reasons that cause multicollinearity adependent variables that characterize the same

property of the investigation phenomenon, whichtaeecomponents of the same sign.

Currently, there are several methods to assesprémence of multicollinearity in the totality of
independent variables, to measure its degree,etatifgd mutually correlated variables and to elimenar
weaken its negative impact on the regression matiel.most common method for detecting multicolliitgas
the correlation method. In practice, it is believbdt two variables are collinear (linearly depenijié the
pair coefficient of correlation between them in @bt value exceeds 0.8. Multicollinearity is often
eliminated by excluding one of the correlated fescfoom the model.

As a result of the correlation-regression analysisiodel was developed. It reflects the impact BPG
and the level of economic activity of the populatiof the country on the size of the minimal salary
established by the state:

Y=-2281,73+0,000685X1+35,99514X2,

where:
Y — minimal salary, UAHX1 — GDP;X2 — economically active population at the age of 75+ % to
the population of the corresponding age group.
The informational of the model is estimated by itiregnitude of the coefficient of multiple correlatio
and the value of the calculated value of the FtimigFischer criterion) for the correlation coeféint. Both
values should be as great as possible: it is ddsithat the value of the multiple correlation viasn 0,9
and higher, and the value of the F-relation wdeast an order higher from tabular one.
1) Checking the adequacy of the model in general.
We check the initial hypothesis,Hall the coefficients of the multiple regressiajuation (1) are zero:
a =0 (=12, .. n)against the alternative hitre is at least one coefficienttiaat is different from zero.
The check is carried out using Fisher's statistiith n and (m-n-1) degrees of freedom:

Z(yi_y)Z
i=1

n or E = R m-n-1
Sw-g TR
= i i
m-n-1

) (1

()
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n — the number of factors included in the model: total number of observation§;— estimated value
of the dependent variable in the observation;the average value of the dependent varigblethe value
of the dependent variable in the observati®r;coefficient of multiple correlation.

According to Fisher’s tables, the critical valueFafr solved with n and (m-n-1) levels of freedond an
beforehand set a trust level (d-to 100 %.

If F> Fcr, then this indicates the adequacy ofdhiestructed model. If the model is not adequate the
is necessary to return to the stage of construtiegnodel and possibly enter additional factorgato the
nonlinear model.

Fischer criterion calculated =189,37.

Fischer criterion tabular =2,95.

Fischer's criterion: with a probability of 99 %,etldependence we have built up corresponds to the
initial data;

2) verification of the coefficients of the regressiequation significance.

To do this, it is worth checking the hypothesis Hi& coefficient ai = 0 versus the alternative aiit 0
for each coefficient of the multiple regressionatn. The verification is carried out using theiterion of the
Student, whose actual value is calculated for Hvarpeters of multi-factor regression by the fornj@la

i _rdm-n-1
Ve

_ 098073/8-2-1

(2)

. t. x1 =15363€
1-0,9807
_ O,6035M. t, x2 =1399E.

t; x2 ;
J1-0,6035

The actual value is compared with the critical omeich is based on the Student’s t-criterion tabfet
degrees of freedom k = m-n-1 and p probabilitythé actual value of the t-criterion exceeds itsiaai
level, then the corresponding parameter is stediéyi significant and has a significant effect dret
aggregate indicator.

The critical value of the Student’s t-criterion dae determined by using the Microsoft Excel T.TEST
formula. The table value for degrees of freedom-in=n5 and the probability of 0.9 equals:

toos = 01322.

Thus, the chosen coefficients of the regressioratimu are statistically significant, since, for o1
and X2, the table value of Student’s t-criteriosudbstantially higher:

‘tf ‘ > 153638>01322;  [13995>01322.

The calculation procedure of multiple correlati@gpression analysis given above, allows not only to
evaluate the influence of each of the factors wiiacin the model on the resultant sign, but alspragict
and justify the optimal level of minimum wage fhetfuture.

Table 3,6 presents the initial data for calculatimg minimum wage for the period up to 2019 ushey t
proposed model. The calculations make it possitmeu$ to compare the established wage level in 2016
2017 with the level that we would think would betioal based on the determinants of its formation,
namely — GDP and the number of economically agtiveulation. Also, to predict the size of the minim
wage, which corresponded to the probable changdkeirtwo factors and minimized the risks of negative
processes in the country’s economy, which are plesat a biased level of social guarantees (table 3

After analyzing the minimum wage the actual chamgth its optimal size, calculated using the
proposed model, it is possible to admit that theegoment’s measures to regulate population incdmage
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been introduced with a certain time lag, which,cadimg to the unstable economic situation in thentry,
were sometimes inversely necessary for implemamtao comparable wage rates are not only differed
size, but sometimes also the dynamics of their gbsnaried. In particular, in 2014, after anothem®mic

Table 3
Results of the Minimum Wage Calculation Using the Pposed Model
Economically Active
o Population_ N
vears M|n|ijJ£1HYVage, GDP g?t?]% 1F>50_p71?|¢’a1;ir2/(;1 Calculated LI\J/I'L‘nl_umum Wage,
of the Corresponding
age Group
2000 90 176 128 63,2 114
2001 118 211 175 62,3 105
2002 140 234 138 61,9 107
2003 185 277 355 61,8 133
2004 205 357 544 62 195
2005 262 457 325 62,2 271
2006 350 56 5018 62,2 344
2007 400 751 106 62,6 486
2008 515 990 819 63,3 676
2009 605 947 042 63,3 646
2010 869 1120 584 63,7 779
2011 941 1349 17§ 64,3 957
2012 1073 1 459 096 64,6 1043
2013 1147 1522 657 65 1101
2014 1218 1586 915 62,4 1052
2015 1218 1988 544 62,4 1327
2016 1370 2383182 62,2 1590
2017 3200 31672824 63,6 2178
2018 3723 3682087,6 63,8 2539
2019 (prognosis X 4267971,5 63,9 2944

* Calculated by the author according to the Stat@tiStics Service of Ukraine [8].

crisis, when the GDP of the country declined alaitty the reduction of the number of economicallyivae
population, the dynamics of the minimum wage ditimeet the specified changes and continued to grow
1218 UAH, creating additional difficulties for enaglers. While, according to calculations, the leg€l
minimum wage should have drop to 1052 UAH.

Next year, the government froze salary growth et2bil4 level (1218 UAH). However, the growth of GDP
and the unchanging number of economically actiyufation (which may indicate not only improvemehtie
economic situation but also increase of labor prtdty) allowed to raise the minimum wage to 132&H.

The next step for the government within the liroftstate regulation of incomes was to increassiteeof the
minimum salary in 2017 to the level of 3200 UAH peonth, twice exceeded the level of the previou620
According to the calculations carried out usingpteposed model, such a significant increase imtlieator was
ungrounded because it did not have an economis &adidid not take into account the dynamics of GDe
main macroeconomic indicator of economic develogménd if in 2016 the level of the minimum wage was
indeed understated and required revision in thextitin of increase, but not on such a scale. Iropimion, the
optimal minimum salary in 2017 should be UAH 21FR). 1 shows a graphical representation of chaingée
actual and calculated levels of minimum wage coegpaiith changes in the country’s GDP.
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Fig. 1. Dynamics of the Minimum Wage and GDP of Ukraine
* Written by the Author.

The lack of sufficient objective reasons for a #igant increase in the minimum salary also tessifio
the tendency to change the number of economicallyeapopulation (fig. 2).

3500 + + 70
+ 69
3000+ =& Minimum Wage (actual), UAH. o8
—&— Calculated Minimum Wage, UAH.
2500+ + 67
—4— Economically active population aged 15-70, %
2000 + T %6
+ 65
1500 + 1 6a
1000 |- T 63
+ 62
500 +
+ 61
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60
PP P TP P I OIS DD NXH O D9
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Fig. 2. Dynamics of the Minimum Wage and the Level of Erically Active Population of Ukraine
* Written by the Author.

32



PO3 AL II. ExoHomika if ynpaBJiiHHS HallioHAAbHHM rocnoaapcrsom. 2, 2018

As can be seen from Fig. 1-2, the proposed minirsalary takes into account the GDP dynamics,
which confirms the objectivity of the calculated deb and the correctness of the findings. For stable
economic growth and GDP growth, raising the minimsatary of 2944 UAH will be possible only in 2019.
State regulation of incomes by establishing an asoeably overestimated level of minimum salary will
inevitably have a number of consequences. In paaticthe amount of CSP will double to 704.00 UAM f
entrepreneurs in groups 2, 3 of the single tax.grtrepreneurs of the second single tax grouprtieiat of
the tax will also increase, since the rate is ta@ethe minimum salary and is 20 % of its siZbat means,
with an increase of the minimum wage in twice, thell have to pay more, which, accordingly, will
negatively affect the size of income received bgibess entitiesAs to the impact of the growth of the
minimum salary on the level of incomes in Ukraiimepur opinion, this will not lead to significanbgitive
changes and their real growth. After all, for aggeriod of time, the minimum wage in our counsy1.00—
150 USD. and only in recent years, due to econamsiability and depreciation of the national cuognts
level has fallen to 55 dollars. Therefore, in opingon, the next growth of the minimum wage to Htflars
brings it to the level of 2011, leaving it stillitpilow — $ 4. for a day that does not solve tieblem of poverty

Thus, as an important socio-economic indicator tté tountry’s development, incomes require
balanced regulation by the state. The system t# s¢égulation of income in Ukraine is ineffectiand the
measures implemented in the course of its impleationt do not meet the changing economic situation i
the country and used with a delay by the government

The result of unjustified minimum wage increase rbayinflation and currency depreciation, trying to
compensate the costs for increasing wage emplagersesentatives of the business will increase prire
transfer employees to part-time job.

Conclusions.It has been proved that in the modern conditions@hagement in Ukraine the system of
social standards and guarantees needs to be ogdimiz

The calculations confirm that the greatest infleernn the income among the instruments of their
regulation is made by the minimum wage. Therefbgeestablishing its level, it is necessary to take
account that the corresponding changes will taieepin the volumes of tax revenues, social dedustémd
subsistence minimum. Consequently, an artificiatéase in wage will inevitably lead to a nominaraase
in the components of household incomes, but thlsnait have a qualitative effect. On this basisisit
proved that the growth of the minimum salary shdédustified by the corresponding positive chariges
number of economic indicators.

It is proved that one of the directions of the fatjan income system transformation in Ukrainehis t
change in the concept of salary formation. Imprgtire methodology for determining the optimal mimmwage
makes it possible to optimize the system of sat@hdards and guarantees in Ukraine.

On the basis of the analysis of the actual changhd minimum wage, calculated using the proposed
model, it was noted that government’s measuresgolate population incomes have been introduced avit
certain time lag, which, according to the unstabt®nomic situation in the country, were sometimes
inversely necessary for implementation.
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OIIIHKA BE3INEYHOCTI ® YHKIIIOHYBAHHS BI3HECY B YKPAIHI

VY crarri npoBezieHO OLiHKY Oe3rneyHocTi (yHKIIOHYBaHHs Oi3Hecy B YkpaiHi. [IpoaHaiizoBaHO cTaTUCTUYHI JaHi 1010
KUTBKOCTI Cy0’ €KTIB MiIMPUEMHHIITBA 33 PO3MipaMH Ta Pe3yJIbTaTaMH IXHBOI JisUIbHOCTI. JIJIs1 BUSBICHHS MPUYHH, 10
(hopMyroTh HeOe3NeKr (PYHKIIOHYBAaHHS BITYM3HSIHUX MIAMPUEMCTB, POIITHYTO MicCIle YKpaiHA y CBITOBUX €KOHOMIYHUX
peiiTHraX. 3a pe3ylbTaTaMHu JOCIiKEHHST BU3HAYCHO, M0 YKpaiHa CYTTEBO BiJICTAE B €KOHOMIYHOMY PO3BHTKY, a,
TIOPIBHSIHO 13 CYCITHIMH KpaiHaMu, Ma€ HECTIPUSTIMBUIA Oi3HEC-KITiMAT TSl PO3BUTKY T NPUEMHHIITBA. BUsBICHO 30BHIIIHI Ta
BHYTPIIITHI 3arpO3U PO3BHUTKY ITiAMPUEMHHUIITBA, CEPENT IKUX OCHOBHUMHU € KOPYTILisl, 0OMeXeHICTh (piHaHCYBaHHS, TIOJATKOBE
HaBaHTaXXCHHsI, Hee()eKTUBHE KOPIIOPATHBHE YNpaBIiHHS, HU3bKAa iHHOBAIliifHA aKTHBHICTh. BH3Haue€HO cTpareridHi
HATPSAMU JUTsI TOJIOJIAHHS 3arp03 Ta MiIBUIICHHS 0e3MeYHOCTI (YHKIIOHYBaHHS Oi3HECY.

Karouogi cioBa: Gi3Hec-cepenoBule, Cy0’ €KTH HiJIPHEMHHITBA, Oe3neyHicTh Oi3HeCy, piBeHb Oe3IeKH, CBITOBI
€KOHOMIYHI pEHTHHIH, 3aTPO3H PO3BUTKY IiIPUEMHHUIITBA
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