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SOCIO-ECONOMIC DEVELOPMENT OF ENTERPRISES
IN A PERMANENT CRISIS

Purpose. To study the impact of the crisis on the socio-economic development (SED) of the enterprise and directions of work
for the implementation of effective crisis management. To develop a systematic approach to the formation of SED strategy.

Methodology. The research required the use of general and special methods of cognition: induction and deduction to substan-
tiate the topic, the purpose of the study and to find unresolved aspects of the problem; content analysis for literature review; system
analysis to establish the fact that the main approach to crisis management permanent is monitoring of the crisis; systematic ap-
proach to the formation of the SED-strategy of the enterprise as an instrument of ensuring effective crisis management of the en-
terprise; convergence from the abstract to the concrete to determine the objectives and directions of application of this strategy;
induction and deduction to develop the principles of the complex structure of the SED and prove that SED conception is a result
of integration of economic, social and ecological components.

Findings. It has been established that the impact of the crisis is not permanent. The degree of impact depends on available re-
sources, financial stability and management flexibility. The principles of the complex structure of SED have been developed. It is
stated that the concept of SED is the result of the integration of economic, social and environmental components. The directions
of realization of the SED of the enterprise on social and economic components have been formulated. The main approach of crisis
management is determined — permanent monitoring of indicators and signs of crisis, its relevant assessment and dynamic response
to the effects of the crisis. It is established that the cumulative effect of increasing deviations of indicators from their constant level
might be the main sign of the crisis.

Originality. A systematic approach to the formation of the SED strategy of the enterprise as a tool to ensure effective crisis
management has been developed. The main tasks of this strategy are defined. The directions of work of managers for realization of
effective anti-crisis management were formulated.

Practical value. Approaches to neutralizing the effects of the crisis and ensuring the SED of the enterprise have been developed.

Keywords: permanent crisis, socio-economic development, development strategy, anti-crisis management

Introduction. In the conditions of permanent crisis of
national economy the main task of enterprise management
is reliable real-time assessment of negative impact of exter-
nal factors, formation of reliable forecast of expected nega-
tive impacts of crisis, economic and political situation in the
country, anticipation of possible intervals of fluctuations of
socio-economic, production, financial and other indicators
of the enterprise under the influence of these factors and the
development of effective management tools to combat the
crisis

The permanent nature of the crisis leads to the depletion of
all types of enterprise resources; complicates the renewal of
outdated equipment, the introduction of new technologies; re-
duces competitive advantages at the world market; restricts the
expansion of markets; contributes to reducing the profitability
of all activities; deterioration of the financial condition of the
enterprise, which in general leads to a decrease in the efficiency
of production and marketing and the level of profitability of the
enterprise.

This determines a special level of requirements for crisis
management of enterprises, the need for management to de-
termine the probability of certain manifestations of the crisis
beforehand, prevention of crisis factors, forecasting the effects
of the crisis, and the formation of tools to neutralize the effects
of the crisis.

All these requirements necessitate a level of crisis man-
agement that can ensure sustainable socio-economic devel-
opment of the enterprise with significant changes in external
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and internal environment, and will form the prerequisites
for effective operation of enterprises in the long and short
terms.

Literature review. Hout [1] examines the permanent crisis
in the implementation of sustainable development and the
need not to overcome the consequences but the causes of the
crisis. The article [2] analyzes the financial and economic and
socio-economic development of the country during the per-
manent economic crisis. The results of the study on the impact
of the crisis on the activities of micro, small and medium en-
terprises are given in [3].

Research [4] analyzes the impact of institutional, econom-
ic and socio-economic determinants of enterprise activity for
developed and developing countries. A two-stage empirical
approach was used for the analysis, with a preliminary analysis
and application of a regression model.

The paper [5] analyzes the conceptual and empirical links
between economic growth, factors influencing it, institutions
and enterprises. The article [6] considers the use of anti-crisis
management tools of the enterprise in a crisis.

In the article [7] scenarios of behavior in the conditions of
economic crisis and, under these conditions, preservation of a
proper level of financial results of the activity are considered
using the example of the operating enterprise. The study used
the analysis of time series.

The study [8] substantiates the approaches to crisis man-
agement and provides practical recommendations for enter-
prise management in a crisis.

The article [9] analyzes the main trends in the impact of
the crisis on small and medium enterprises, identifies the main
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trends and prospects for the development of enterprises that
have suffered losses due to the crisis.

The study [10] proposed the formation of a mechanism of
crisis management of the enterprise using the tools of “econo-
my of minimal contact”.

In the article [11], the peculiarities of anti-crisis manage-
ment of the Ukrainian enterprise are studied and the direc-
tions of its improvement are offered.

In [12], the typical signs of the crisis state of the enterprise
are determined and the tools of formation of anti-crisis stabil-
ity of the enterprises are proposed on their basis.

The authors [13] study the peculiarities of the formation of
anti-crisis programs of enterprises as a tool of crisis manage-
ment. The article [14] identifies the key tasks of crisis manage-
ment, formulates the conditions for the effectiveness of crisis
management measures.

In [15], the dichotomous analysis of management of
changes in activity of the enterprise under crisis influence of
the environment is used.

Article [16] is devoted to the peculiarities of crisis manage-
ment for machine-building enterprises. A method for deter-
mining the impact of the crisis on the enterprise is proposed.

The study [17] identified the theoretical and methodologi-
cal basis for assessing the effectiveness of crisis management of
energy security of industrial enterprises.

In the article [18], approaches to crisis management of the
mining enterprise are offered on the basis of the analysis of
crisis communication and models of anti-crisis management.

The article [19, 20] is devoted to the development of a set
of models to identify the effects of the crisis for crisis manage-
ment of the enterprise.

Unsolved aspects of the problem. Analytical review of the
scientific literature on the identified issues showed that despite
the detailed study on various aspects of socio-economic devel-
opment of enterprises in crisis conditions, researchers failed to
develop a systematic approach to the formation of socio-eco-
nomic development strategy. Also the effects of the crisis on
the socio-economic development of the enterprise and the
areas of management of the enterprise for the implementation
of effective crisis management, development of principles of a
comprehensive structure of socio-economic development are
not sufficiently studied.

The purpose of the article is to study the impact of the crisis
on the socio-economic development of the enterprise and di-
rections of work for the implementation of effective crisis
management, to develop a systematic approach to the forma-
tion of socio-economic development strategy.

Methods. Scientific research, the results of which are pre-
sented in the article, required the use of general and special
methods of cognition.

The method of induction and deduction was used to sub-
stantiate the topic, the purpose of the study and to find unre-
solved aspects of the problem.

The method of content analysis was used to review the lit-
erature.

The method of system analysis was used to establish the
fact that the main approach to crisis management is perma-
nent monitoring of crisis manifestations, its relevant assess-
ment and dynamic response to crisis effects, and determina-
tion of the main crisis - cumulative effect of increasing devia-
tions of indicators from their constant level.

A systematic approach is used to form a strategy for socio-
economic development of the enterprise as a tool to ensure ef-
fective crisis management of the enterprise.

The method of convergence from the abstract to the con-
crete was used to determine the tasks and directions of applica-
tion of this strategy.

The method of induction and deduction is used to de-
velop the principles of complex structure of socio-econom-
ic development and prove that the concept of socio-eco-
nomic development is the result of integrating economic,

social and environmental components into a single inte-
grated system.

Results. In the period after the restoration of indepen-
dence, the country has gone through a difficult stage of market
transformation of the economy, the gradual process of integra-
tion into the global economy, and the transformation of ap-
proaches to socio-economic development of the enterprise.
These transformations have led to a state of permanent crisis in
the socio-economic sphere.

The impact of this crisis is not of a sustainable, uniform
character. Long periods of significant crisis impact on business
have been interrupted by short periods of economic growth.
For different companies, the degree and period of negative im-
pact of the crisis depends on available resources, financial sta-
bility and management flexibility.

It is highly professional and highly effective management
that can use the crisis not as a threat, but as a potential oppor-
tunity to renew production and bring the company to a new
level of socio-economic development. In general, the perma-
nent crisis causes harsh conditions for enterprises, especially
in the industrial sphere.

Specific manifestations of the crisis are: tougher invest-
ment conditions; requirements for reducing the payback peri-
od of investments; significant fluctuations in the level of sol-
vency of the population, which causes significant changes in
demand for goods; deteriorating conditions for business activ-
ity; significant exchange rate fluctuations; closure of markets,
which leads to a decrease in sales; instability of the regulatory
framework for enterprises; significant tax burden; significant
interest rates on loans, and others.

The use of a systematic approach to ensure the socio-eco-
nomic development of the enterprise in a permanent crisis ne-
cessitates a comprehensive structure of crisis management.

To do this, a holistic management system must meet the
following principles:

- timely detection of the effects of crisis situations and
phenomena;

- ensuring real-time response to the effects of crisis situations;

- relevant assessment of the level of negative impact of the
crisis on the enterprise;

- effective use of available capacity to prevent and neutral-
ize the effects of the crisis.

Socio-economic development of the enterprise meets all
the signs of a systemic phenomenon. It is a spontaneous or
controlled process. This process is influenced by factors of in-
ternal systemic nature. But the changes themselves occur as a
result of the interaction of the socio-economic system of the
enterprise with external factors.

The very concept of socio-economic development is the
result of the integration of three main components: economic,
social and environmental. The economic component is based
on the theory of the maximum flow of total income of Hicks-
Lindal for the preservation of total capital. The social compo-
nent is aimed at ensuring the stability of social and cultural
conditions of the employee.

Economic and social components of interaction create
new requirements for the enterprise, in particular, ensuring the
Sustainable Development Goals.

Within the enterprise, this is embodied in the paradigm of
guaranteed employment and increasing the well-being of em-
ployees, social guarantees, the formation of a favorable socio-
psychological climate among the staff, and improving the level
of social protection.

Crisis phenomena may limit the possibility of simultane-
ous implementation of economic and social components and,
in particular, force management to deal primarily with techni-
cal and economic problems. In this case, the company as a
single socio-economic system hinders the development of so-
cial components, which leads to the formation of risks for the
company. This primarily concerns the motivation of employ-
ees to work effectively.
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Neglecting the importance of the social component leads
to the devaluation not only of social, but also of human and
intellectual capital. As a result, this leads to a decrease in the
competitiveness of the enterprise.

Directions of socio-economic development of the enter-
prise in accordance with these subsystems are:

1. For the economic component:

- stabilization of the economic situation and economic
growth;

- ensuring the quantitative development of the enterprise
as an economic system, which is characterized by relevant in-
dicators: increase in production and sales; expanding the mar-
ket share that the company has mastered; growth of income
level, the amount of capital of the enterprise;

- ensuring the quality development of the enterprise as an
economic system which is characterized by structural changes
associated with the transition to another technological level, an-
other, innovative level in management, which leads, in particu-
lar, to updating the range to improve product/service quality;

- formation of preconditions for increasing the competi-
tiveness of the enterprise.

2. For the social component:

- improvement of organizational communications and so-
cio-psychological relations in the staff of the enterprise;

- creation of comfortable conditions of work and its proper
stimulation;

- formation of corporate culture;

- promoting the qualification growth of employees.

In our opinion, competitiveness is a certain integral indi-
cator of the unity of social and economic components in the
activity of an enterprise. The formation of the appropriate
level of competitiveness of the enterprise is impossible without
the proper motivation of its staff. On the other hand, there is a
reverse synergistic effect of the impact of increasing competi-
tiveness — increasing sales — creating the conditions for im-
proving the welfare of workers.

For macroeconomics, an integral characteristic of the so-
cial orientation of development is a positive trend in the redis-
tribution of value added to social needs.

The share of wages in gross domestic product may be an in-
dicator of this. According to our estimates, this indicator for the
economy of Ukraine in 2020 was ~28.8 %, in 2021 ~29.7 %
(Table 1), in the EU countries the same indicator was up to
55 %. For 2022, the growth of this indicator was projected for
the economy of Ukraine to the level of ~29.91 %, but this was
prevented by a full-scale invasion of Russian troops into Ukraine.

Table 1
Indicators of socio-economic development of Ukraine

Years
2020 2021
1 | Nominal GDP, UAH billion 4,194.1 | 4,808.5
2 | Real GDP, interest on the previous year 96.0 104.1

3 | Industrial production index, % to the 95.5 102.6
previous year

No. Indicator

4 | Consumer price index, average 102.7 108.8
compared to the previous year, %

5 Industrial producer price index: average 98.4 123.5
compared to the previous year, %

6 Profit of profitable enterprises, billion 855.3
UAH

7 | Fund for remuneration of employees
and financial support of servicemen,
UAH billion

8 | Labor productivity, % to the previous 100.0 102.8
year

1,051.8

1,208.0 | 1,428.8

Ukrainian enterprises in particular and the economy as a
whole before the acquisition of the bifurcation point — the be-
ginning of a large-scale war with Russia with some stabiliza-
tion of the impact of the crisis showed significant adaptability
to crisis conditions. Indicators of socio-economic develop-
ment of Ukraine for 2020-2021 are characterized by growth
(Table 1).

This is also confirmed by the results of a comparative anal-
ysis of the structure of GDP by categories of income in % of
GDP. The comparison was made for Ukraine and European
neighbors: Hungary, Lithuania, Latvia and the Czech Repub-
lic. The income structure of these countries is quite close (Ta-
ble 2).

At the same time, according to the main indicators over a
longer period of time, the country indicated a certain level of
sensitivity to the significant effects of the crisis, in particular,
fluctuations in socio-economic indicators associated with the
COVID-19 pandemic.

This is evidenced, for example, by the relative (year to
year) decline in the country’s GDP and the average monthly
wage adjusted for the consumer price index (Fig. 1).

The impact of the permanent crisis in recent years has led
to Ukraine ranking 730" in the world in terms of economic
freedom. This has led to a decrease in the ability of enterprises
to implement socio-economic development.

At present, the permanent crisis in Ukraine has become
catastrophic. Enterprises in export industries are either de-
stroyed (Azovstal, metallurgy) or blocked as agricultural enter-
prises due to the blockade of ports. Even export-oriented enter-
prises — service providers have been shut down, for example, in
the information sector, as the customers can hardly hope for
reliable performance of contracts by, for example, entrepre-
neurs in Kharkiv, which is bombed by the Russian army.

This leads to significant shortcomings in the budgets of all
levels, including the state budget. Therefore, the government is
considering increasing the tax burden on businesses.

This, in turn, will lead to a decrease in business activity
and excessive influence of external factors on the activities of

Table 2
Structure of GDP by income categories, % to GDP
Taxes excluding
Remuneration subsidies on Mixed
No. Country . .
of employees | production and | income
imports

1 | Ukraine 43.8 14.3 41.9
2 | Hungary 42.0 15.7 423
3 | Lithuania 49.2 8.0 42.8
4 | Latvia 52.3 11.7 36.0
5 | Czech Republic 46.0 7.9 46.1
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Fig. 1. Relative changes:

1 — labor productivity; 2 — GDP; 3 — average monthly wages, ad-
Jjusted for the consumer price index; % year to year *. * data for
2022 are calculated as forecast, before the war
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enterprises, which will be a multiplier of reduced opportunities
for socio-economic development.

Under the conditions of excessive influence of external cri-
sis factors, the stabilization of the internal environment be-
comes an important activity of the enterprise management. To
do this, it is necessary to form a strategy for enterprise devel-
opment.

This strategy should ensure:

- proper qualification of staff;

- resource security of the production cycle;

- appropriate level of labor productivity;

- effective management of accounts payable and receiv-
able;

- modern organization of logistics, sales, marketing, etc.

The main task in forming the strategy of socio-economic
development of the enterprise is not to ensure a sustainable
socio-economic status in the long run, but a dynamic develop-
ment management. That is, it is not a static problem that
should be considered, but a dynamic one.

The purpose of crisis management to maintain the balance
of the enterprise can be considered at an extremely severe level
of crisis effects.

One of the tools for the effective implementation of some
of the above tasks is to create appropriate working conditions,
achieving not only economic but also social goals of enterprise
development.

For the effective formation of the strategy of socio-eco-
nomic development of the enterprise we have developed a sys-
tematic approach to its implementation (Fig. 2).

This approach, in particular, includes: a step-by-step algo-
rithm to create the appropriate level of efficiency to ensure
socio-economic development of the enterprise (takes the right
side in Fig. 2) and operational constraints of crisis manage-
ment are shown on the left.

The implementation of the strategy must be based on
real circumstances for each company. And these circum-
stances, despite certain common features for the industry or
location for each of the enterprises, are individual. First of
all, this nature is due to the individual impact of these op-
erational constraints of crisis management for each of the
enterprises.

The strategy should lead to the neutralization of the main
threats to production activities and challenges to sustainable
socio-economic development of the enterprise.

To do this, the management of the enterprise must provide:

1. Formation of a multi-layered and multifaceted risk
management system.

2. Proper organization of providing managers of all levels
with necessary, timely and relevant information.

3. Appropriate level of staffing and resource provision of
the subsystem of strategic planning and analysis as the main
element of crisis management.

4. Formation of incentives for self-organization of units.

5. Formation of decentralized cloud facilities for mutual
support of departments and services of the enterprise.

6. Increasing organizational flexibility and adaptability to
crisis conditions of divisions and services of the enterprise.

7. Reduction of information distance (in the amount of in-
formation provided) between managers responsible for deci-
sion-making.

Thus, the formation of the strategy of socio-economic de-
velopment of the enterprise should be ensured by effective
anti-crisis management.

Anti-crisis management should be based on:

- a system of principles, methods, models of strategic
planning and analysis;

- methods for forecasting and monitoring the effects of the
crisis, identifying key factors of the crisis and its risks;

- wide application of the latest information technologies for
the organization of mutual support of departments and services;

- ensuring the coordination of individual management and
production processes to implement a set of measures to neu-
tralize the negative effects of the crisis and ensure sustainable
socio-economic development of the enterprise.

The main approach in the implementation of crisis man-
agement is the permanent monitoring and analysis of crisis
indicators and its signs, relevant assessment of the level of
threat to the enterprise; response to these indicators and signs
in real time.

Delayed or erroneous management response to the crisis
may even lead to the closure of the enterprise.

One of the main signs of the crisis may not be the numeri-
cal values of individual indicators of the enterprise, but the
cumulative effect of increasing deviations of indicators from
their steady level with adapting to changing external and inter-
nal conditions during the past crisis, breaking the usual trend
of these indicators.

Conclusions. It is established that the impact of the perma-
nent crisis is not of a sustainable or uniform character - long
periods of significant impact of the crisis were interrupted by
short periods of economic growth.

It is stated that the degree and period of negative impact of
the crisis depends on available resources, financial stability
and flexibility of management for different enterprises.

F’ 1

Choice of crisis management methodology

Operational limitations of crisis

management

Definition of branch features crisis management

N

¢ ——

> Definition of crisis management functions

=

development of the enterprise

Object/subject of management

Formation of the forecast of level and directions of '<]
¢| e influences of crisis on social and economic

=——

> Definition of crisis management tools

$32IN0SAI JO o]

e ——

S Swi],
110ddns [eroueury jo yoe|
sisijeroads juoweseuew

development of the enterprise

The effectiveness of socio-economic

sIs110 Jo uoneanyienb odoid jo yoe
yIomawely A103e[n3aI oY) Jo AIpIn[g

Fig. 2. System approach to the formation of the strategy of socio-economic development of the enterprise
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It is established that the socio-economic development of
the enterprise meets all the characteristics of the systemic phe-
nomenon, so it is proposed to use a systematic approach to
ensure socio-economic development of the enterprise in a per-
manent crisis, which, in turn, necessitates a comprehensive
structure of crisis management. The principles of this complex
structure are developed. It is stated that the structure of crisis
management should ensure the integrity of the enterprise
management system.

It is stated that the concept of socio-economic develop-
ment is the result of the integration of three main components:
economic, social and environmental.

The directions of social and economic development of
the enterprise on social and economic subsystems are for-
mulated.

It is indicated that competitiveness may be the integrated
indicator of the unity of social and economic components of
the enterprise, but in macroeconomic terms, a positive trend
in redistribution of value added to social needs is proposed to
be considered as an integral characteristic of the social orien-
tation of development. The share of wages in gross domestic
product is proposed to be considered as one of the possible
indicators of this.

The structure of GDP by categories of income in % of
GDP for the EU and Ukraine is analyzed. The influence of the
crisis on relative changes in labor productivity, GDP and aver-
age monthly wages, adjusted for the consumer price index, is
studied.

A systematic approach to the formation of the strategy of
socio-economic development of the enterprise as a tool to
ensure effective crisis management of the enterprise has
been developed. The main tasks of this strategy are defined.
The strategy of socio-economic development should lead to
the neutralization of the main threats to production activi-
ties and challenges to sustainable socio-economic develop-
ment of the enterprise. The directions of work of the mana-
gerial level for realization of effective anti-crisis manage-
ment are formulated.

It is indicated that the main approach in the implementa-
tion of crisis management is permanent monitoring and analy-
sis of crisis indicators and signs, relevant assessment of the
level of threat to the company and dynamic response to these
indicators and signs.

It is established that one of the main signs of the impact of
the crisis may be not only the value of indicators of the enter-
prise, but the cumulative effect of increasing deviations of in-
dicators from their constant level.
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CouiabHO-eKOHOMIYHHUIA PO3BUTOK
MiIMPUEMCTB B YMOBAX NMEPMAHEHTHOI KPH3HU

A. B. Haiioa', A. O. Cimkoscoka®, A. A. Illeguenko’,
C.A. Haqii?, T. B. lllged*

1 — Onecbkuii aepxxaBHUI arpapHuil yHiBepcuteTt, M. Oneca,
YkpaiHa, e-mail: andrew.od2017@gmail.com
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Mera. [JocniauTu BIUIMB KPU3M Ha COLiaJIbHO-€KOHO-
MiuHUii po3BuTOK (CouEXP) mignpuemcTBa it HanmpsiMu po-
ootu I peajizalii e(PeKTHUBHOIO aHTUKPU30BOIO Me-
HeIKMeHTY. Po3pobuTtu cucteMHuit miaxin 10 hbopMyBaH-
Hs1 CounExP.

Metoauka. [lociimkeHHs MOTpeOyBajo 3aCTOCYBaHHS
3araJibHUX i CIeliaJbHUX METOMIB Mi3HAHHS, 30Kpema: iH-
IyKLii ¥ aemykiiii 1uisi oOrpyHTYBaHHSI TEMU, METH IOCIHi-
JIKEHHS Ta 3HAXOIKEHHST HEBUPILLIEHUX aCMEKTiB Mpo0JieMu;
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KOHTEHT-aHaJli3y ISl OIJISILY JIiTepaTypu; CUCTEMHOTO aHa-
J1i3y U1 BCTAHOBJIEHHSI, 1110 OCHOBHUM MiAXil aHTUKPU30BO-
ro yIpaBJliHHS — MEePMaHEHTHUI MOHITOPUHT MPOSIBiB KPU-
31; CUCTEMHOTO Iiaxomy st popmyBaHHs ctpaTerii ConExKP
MiANPUEMCTBA K iHCTPYMEHTY 3a0e3eueHHs1 e(heKTUBHOTO
KPU30BOTO MEHEIXKMEHTY MMiANPUEMCTBA; CXOIKEHHS Bil a0-
CTPAKTHOTO O KOHKPETHOTO I BABHAYEHHS 3a/1a4 i Hampsi-
MiB 3aCTOCYBaHHs 1Ii€l CTpaTerii; iHAYKLil W AemyKuii st
pPO3pOOKMU MPUHIIMUITB KOMIUIEKCHOI cTpykTypu CouEkP i
noBeaeHHs, o KoHueniiss ConExP — pe3ynbrar iHnterparrii
€KOHOMIYHOI, COLliaJIbHOI Ta €KOJIOTiYHOI KOMITOHEHT.
Pe3yabraTn. BecTaHoBiieHO, 1110 BIUIMB KPU3M HE € CTa-
JuM. CTyIiHb BIUIMBY 3aJIeXKWUTh Bill HAsSIBHUX pecypciB, ¢i-
HAHCOBOI CTiMKOCTI Ta THYYKOCTi yrpaBiaiHHSI. Po3pobneHi
NpUHUMIK KoMILIeKcHOi cTpykTypu CounExP. Yka3ano, nio
koHuenuigs CouEkP — pesynprar iHTerpallii eKOHOMiYHOI,
COlliaJIbHOI Ta €KOJIOTiYHOI KOMIMOHEHT. CHopMyIbOBaHi Ha-
npsimu peanizanii ConExP nminnmpuemcTsa 3a coliajibHOO Ta
€KOHOMIYHOIO KOMIIOHEHTaMu. Bu3HaueHO OCHOBHMI M-

XiZl, aHTUKPU30BOTO YIPAaBIiHHS — TIepMaHEHTHUII MOHITO-
PMHT iHAMKATOPiB i 0O3HAK KpU3H, 1i pejeBaHTHA OlliHKa i
MHAMiYHe pearyBaHHsI Ha BIUIMBY KPU3U. Y CTAHOBJIEHO, IO
OCHOBHOIO 03HAKOIO BIUIMBY KPU3U MOXe OYyTH KyMYJSITUB-
HUI eeKT 30iTbIIIEHHS BiIXWUIEHb iIHAMKATOPIB Bif iX cTao-
ro piBHS.

Haykosa noBu3zna. Po3po06ieHo cucteMHuii miaxin dbop-
MyBaHHS ctparerii CounExP minmpuemcTBa sIK iHCTpyMeHTy
3a0e3MeyeHHs1 e(heKTUBHOTO KPU30BOTO MEHEIKMEHTY. Bu-
3HaYeHi TOJIOBHi 3amauvi 1i€ei crparerii. CpopMynboBaHi Ha-
MpsAMU POOOTU YMpPaBMiHLIB I peatizailii e(peKTUBHOro
AHTUKPU30BOTO MEHEKMEHTY.

IIpakTyna 3HayumicTb. Po3poOGiieHi miaxomu Iist Heit-
TpaJji3alii BIUIMBiB Kpu3u i1 3a6e3reueHHs CouExP mignpu-
€MCTBa.

KirouoBi ciioBa: nepmanenmua kpusa, couianbHo-eKoHoMiu-
HUl pO38UMOK, cmpamezis po36UMKY, GHMUKPU308€ YNPAGAIHHSA
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