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Financing aspects of transportation work of 
urban electric transport enterprises

page 4–7

The conducted analysis of the international experience of UET 
development has shown that recently a significant advantage is 
given to electric transport, as environmentally friendly. There is an 
opposite tendency in the market of urban transport services of pas-
senger transportation in Ukraine. Insufficient funding from the state 
budget revenue losses from subsidy contingent transportation leads 
to the use of outdated transport vehicles and reduction of the public 
electric transport routes.

However, almost all economically developed countries provide 
funding up to 80 % from the federal budget, necessary to improve the 
operation of public passenger transport.

A set of measures for stating transport work requirements for ur-
ban electric transport enterprises was proposed. The basic approach-
es to forming tariffs, determining the compensation for the difference 
between fixed tariffs and actual transportation cost, the value of 
compensation for income losses of subsidy passenger transportation 
were given. The directions of representing these aspects of funding 
transportation work of urban electric transport in the preparation of 
the agreement on the organization of passenger transportation with 
local authorities, ensuring the availability of transport services and 
the creation of conditions for sustainable and safe passenger trans-
portation, were proposed.

Keywords: funding, tariff, transportation work, recovery of ex-
penses, costs compensation, urban electric transport.
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Insurance of project risks in the port

page 8–12

One of the methods of protection against the negative conse-
quences of failure to execute the project is to use insurance mecha-
nisms. In the case of a positive decision on using insurance in the 
investment risk management, it is important to develop investment 
project insurance technology. For this, overall economic analysis of 
the investment project, description of the results of identifying and 
assessing investment risks, selection of necessary types of insurance 
and modeling of risk management mechanism through insurance are 
performed.

Under these conditions, objective functions of policyhol
ders (executors) for the maximum profit taking into account 
insurance are formulated. Insurance terms are defined by the fol-
lowing provisions:

1.  Insurance system should not encourage the executor to «pro-
mote» the insured event.

2.  Insurance should make sense for the executor.

3.  The values of the objective functions of executors should be 
nonnegative.

4.  Insurance should make sense for the insurer.
For these conditions, the mechanism of mutual insurance of 

project risks in the port, providing the decrease in the payload on 
policyholders was developed.

The obtained research results are aimed at reducing the risk of 
adverse and emergency situations, i. e. external and internal econo
mic mechanisms, directed to reducing the risk level, as well as re
ducing the negative consequences of adverse events.

Keywords: insurance, insurance programs for investment pro
jects, project risks, seaport.
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Forecasting and analysis of investment decisions 
efficiency

page 12–15

It is studied the new approaches for grounding and making opti-
mal investment decisions under uncertainty and risk with the use of 
economic-mathematical methods.
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The volume of future earnings and the amount of investment for 
their implementation are compared for the efficiency evaluation of 
investment projects.

Evaluating the solution implementation effectiveness is sug-
gested to perform using the «probability tree» and the meanings of 
numerical characteristics of the studied random variable.

Taking into account the use of the discount rate value and the 
future payments (receipts) value, and hence the possible scenarios 
of projects for different economic situations and their corresponding 
productive probabilities, present values of future earnings are calcu-
lated by using the built-in NPV program EXCEL.

The mathematical modeling of the optimization decision-making 
process with taking into account the stochastic conditions of their 
implementation and risks not to receive predictable results is deve
loped and practically implemented.

It is highlighted that the construction of the decision tree allows 
managers to monitor the projects performance and to reanalyze pro
jects in each point with the flow of the new information.

Keywords: investment decisions, decision tree, uncertainty, risk, 
dispersion (variance), standard deviation.
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Development of the payment instruments in the 
monetary market of Ukraine

page 15–20

The theoretical and practical analysis of development of pay-
ment tools of the monetary and credit market in Ukraine is pre-
sented in article, which allowed to reveal the main problems of state 
regulation of payment systems. The article presents the description 
of the main forms of payment tools provided in Ukraine, advantages 
and shortcomings of using these tools, in particular: the essence 
of electronic money as economic category is investigated; features 
of use of Visa PayWave and MasterCard PayPass are opened; the 
Ukrainian system of electronic payments of NSMEP is considered, 
Internet banking services from positions of granting by their largest 
Ukrainian banks are estimated. The above-mentioned points will 

allow a banking system to come to new level and to save funds for 
the press of banknotes. 

Keywords: electronic money of payment system, acquisition, In-
ternet acquiring, Online Banking, smart card.

References

1.	 Kolodiziev, O. M. (2010). Hroshi i kredyt: pidruchnyk dlia vuziv. Kyiv: 
Znannia, 615.

2.	 Kravchuk, V., Naumenko, D., Hlybovets’, A. (2012). Elektronni hroshi 
v Ukraini. Analitychnyj zvit. K.: Al’fa-PK, 64.

3.	 National Bank of Ukraine. (2008). Resolution of the National Bank 
of Ukraine «On approval of the electronic money in Ukraine». Avail-
able: http://zakon.rada.gov.ua/laws/show/z0688-08. Last accessed 
13 January 2014.

4.	 Senysch, P. M, Kravets’, V. M, Mischenko, V. I., Makhaieva, O. O. (2008). 
Svitovyj dosvid i perspektyvy rozvytku elektronnykh hroshej 
v Ukraini. Naukovo-analitychni materialy, Vyp. 10. K.: Natsional’nyj 
bank Ukrainy. Tsentr naukovykh doslidzhen’, 145.

5.	 Hryn’kov, D. (2012). Circulation of electronic money in Ukraine: op­
portunities and prospects. Available: http://ufin.com.ua/analit_mat/
gkr/189.htm. Last accessed 15 January 2014.

6.	 The Verkhovna Rada of Ukraine. (2001). The Law of Ukraine 
«On Payment Systems and Money Laundering in Ukraine». Avai
lable: http://zakon4.rada.gov.ua/laws/show/2346-14. Last accessed 
13 January 2014.

7.	 The official site of National Bank of Ukraine. (2013). National System 
of Mass Electronic Payments. Available: http://www.bank.gov.ua/
control/uk/publish/article?art_id=75431&cat_id=36046. Last ac-
cessed 20 January 2014.

8.	 The official site of National Bank of Ukraine. (2013). Members and 
participants of NSMEP. Available: http://www.bank.gov.ua/control/
uk/publish/article?art_id=47078&cat_id=46467. Last accessed 
21 January 2014.

9.	 The official site of Ukrainian banking portal (2013). The official bank 
rating of Ukraine as of December 2013. Available: http://banker.ua/
officialrating/active/. Last accessed 25 January 2014.

10.	 National Bank of Ukraine. (2013). Structure of assets of Ukrainian 
banks. Visnyk NBU, Vol. 9, 48—53.

The conceptual foundations of research  
of innovation concept essence

page 20–26

Despite the popularity of the term «innovation» in scientific 
researches of the XXI century there is no definition that would dis-
play the main properties of this category. The purpose of this paper 
is to clarify the essence of the notion of «innovation». The paper is 
devoted to the investigation of the main approaches to the notion of 
«innovation» consideration. The defining characteristics of this cate-
gory were analyzed; the conditions of the transformation of a novelty 
into innovation were identified. The criteria of classification of the 
types of innovation, their peculiarities, advantages and disadvantages 
were determined. As a conclusion we give some recommendations for 
classification of innovation improvement and specify the category 
«innovative activity». We revealed that the views of scientists on 
the category of «innovation» are significantly different that can be 
explained by the specific of use of innovation, the particularity of the 
approach to the subject and object of research. We analyze the main 
features of the category and according to them specify the notion  
of «innovation» which can facilitate its scientific interpretation and 
practical using.

Keywords: innovation, features of innovation, novelty, classifica-
tion of innovation, revolutionary innovation, evolutionary innova-
tion, innovative activity.
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Evaluation of probable impact of real investment 
project implementation on corporate image

page 26–34

The necessity of taking into account the ethical aspects when 
taking investment decisions in the company that is caused by an 
increasingly traceable trend of interest of external and internal en-
terprise environments in the ecological, social and ethical business 
responsibility is substantiated in the paper. Existing approaches to 
evaluating the corporate image are analyzed. The conclusion that 
currently there is no consensus on the corporate image assessment 
is drawn. It is revealed that in Ukraine and Russia scientists do not 
differentiate the concepts of «corporate image» and «corporate repu-
tation». It is proposed to estimate the corporate image by identifying 
the attitude of particular representatives of certain target groups to 
the enterprise. The evaluation model of the probable impact of real 
investment project implementation on the corporate image — reputa-
tion component is developed. The value of the reputation component 
of specific real investment project is a convex linear combination 
of relevant (in the opinion of the decision maker) changes in the 

corporate reputation (in the opinion of the target groups) in the 
case of implementing this project. To find the values of weight coef-
ficients, being integral parts of the developed model, we find possible 
to use the hierarchy analysis method. In the case when true values 
of the experts’ competence levels are unknown, the values of weight 
coefficients can be estimated using the matrix model for assessing 
the values of these coefficients, i.e. using the model for estimating 
the values of weight coefficients, based on the solution of the corre
sponding matrix game.

Keywords: real investment project, corporate image, matrix game.
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Comparison of models socially-oriented economies 

page 34–38

In the paper the models of socially-oriented economies are 
characterized. It is revealed the concept of social market economy 
and social functions of the state. The composition of social policy 
is determined. It is characterized such models of socially-oriented 
economies as continental, Anglo-Saxon, Scandinavian, Southern 
European, neoliberal and paternalistic. It is proved that the most 
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successful version of the welfare state is a Scandinavian welfare mo
del. It is conducted the comparison of the social economy models. It 
is defined the criteria by which models of the social market economy 
differ. It is proved that under current economic conditions a new 
paradigm of social policy that combines three forces: state, market 
and civil society. It is highlighted the general trends of functioning of 
the European social-oriented economies.

Keywords: socialization, social market economy, welfare state, 
social policy.
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Technical re-equipment organization in machine-
building enterprises economic activity

page 38–42

The article discusses the questions related to characteristics 
analysis of the complex system of technical re-equipment activities, 
as well as the organizational structure of the technical re-equipment, 
applying a matrix-type of an organization development. The spe-
cific tasks of the project technical re-equipment on middle and lower 
management levels were worked out. The ways of eliminating double 
subordination for the selected organizational structure managing 
technical re-equipment of a given enterprise division are defined. The 
scheme of the above tasks fulfillment was activated at the accounting 
department, applying the created technical re-equipment fund. 
Such a necessity has surfaced due to lack of scientifically grounded 
research, developing new organizational structures of technical re-

equipment management. The study findings have revealed that the 
matrix subdivisions technical re-equipment organizational structure 
appears to be the most optimal and viable for machine building 
enterprises. Research results have proved that the formation of  
a separate project team is central to the enterprise effective technical 
re-equipment management.

Keywords: organizational structure, matrix-type of organization, 
technical re-equipment fund.
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Application of linear programming to optimization 
of production and transportation plans  
in supply chain

page 42–47

This article presents the substantiation of expediency and ef-
ficiency of linear programming models application for joint opti-
mization of production plans of suppliers and manufacturer plans, 
transportation plans for finished product delivery at destinations.  
It is supposed that there are a set of suppliers and one manufacturer. 
The method of synergetic effect from integration of supply chain par-
ticipants is proposed on the basis of above linear programming model. 
The numerical results are given.

Also in the article the stochastic optimization model for joint 
optimization plans of supply and finished product production under 
random demand is built. It is shown that deterministic equivalent 
of stochastic optimization problem is reduced to a convex program-
ming problem.

The results obtained are the basis for further investigations and 
generalizations, for example, application of dynamic models of inven-
tory control (the Wagner-Whitin type model).

Keywords: supply chain, VAT-classification, multi-index linear 
programming model, synergetic effect, stochastic optimization, ran-
dom demand.
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Problem of choosing an enterprise resource 
planning system and methods of its solution

page 47–52

This article presents a new approach to choosing ERP. The need 
for a special technique is caused by high value of error as a result of 
high costs of the systems and their strategic importance. This ap-
proach uses the modified Analytic Hierarchy Process (AHP) and 
fuzzy sets theory. Using the expert selection procedures allows to 
overcome the problem connected with the lack of statistical data 
from the past implemented projects. Application of the fuzzy assess-
ments helps to solve the problems of ambiguity and subjectivity in 
construction of the pairwise comparisons matrix. Besides, the sim-
plified procedure for filling the matrix allows the experts to avoid 
mistakes. Procedure provides the calculation of the matrix elements 
by the formulas based only a few evaluations that have been proposed 
by experts. The selection algorithm takes into account the strategic 
nature of such projects and allows to decompose the objectives of 
choice and improve determination of the significant criteria.

Keywords: ERP, Analytic Hierarchy Process, fuzzy sets.
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research of territorial branding technology

page 53–58

The concepts of nation branding and urban marketing, their 
place and tasks in an image creation and promotion of the country, 
city or territory are studied in the paper.

The main factors, which should be considered when developing 
the city brand — infrastructure, economic and socio-political, are 
determined. The criteria required for the strategic plan of the city 
development are proposed.

Using the logo and city branding is an integral part of the city 
development and attraction of tourists and investment. When de-
signing a logo and brand the experience of European cities should be 
taken into account.

The examples of brands and logos of the cities in Western Euro
pe, Russia, as well as Lviv and Odessa are considered. The main 
objectives of their introduction are given. The possible customers of 
city branding and objectives that may be pursued by them are given. 
Both successful and failed examples of creating and using logos are 
shown.

It was found that the introduction of high-quality brand is 
a  pledge of residents’ satisfaction, using the logo encourages the 
authorities to the development of urban infrastructure, the construc-
tion of new cultural and sports centers, the art development that 
improves life quality.

Keywords: branding, logo, territorial marketing, city branding, 
image, investment, infrastructure, brand communication.
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State regulation of the financial system  
of Ukraine

page 58–64

The paper presents the most promising way of restructuring the 
financial system in Ukraine, in particular a single regulator (mega-
regulator), thus allowing to avoid contradictions in the system of  
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state regulation and control in the financial sphere and create  
a stable basis for the successful integration of Ukraine into the global 
financial system.

The main purpose of state financial agencies is stabilizing the 
financial system, taking into account the positives and drawbacks of 
state regulation in the financial sector.

Reforms for regulation and supervision in the financial market of 
Ukraine should be implemented in four main areas:

—  unifying the rules and regulations of state regulation in the 
financial market with the gradual concentration of regulatory func-
tions in a single state body;

—  separating supervisory functions from regulatory and imple-
menting the system of prudential supervision in all major segments 
of the financial market;

—  increasing the role of self-regulatory organizations of profes-
sional participants and establishing their closer connection with 
regulatory bodies;

—  significant improvement in financing state regulators, in
cluding from market sources.

The need to concentrate efforts on developing the mechanisms 
of the state influence on financial stability, system analysis and 
implementing measures to prevent systemic risks, ensuring effective 
management of the financial system liquidity, modernizing and im-
proving the transparency of financial legislation and implementing 
existing legislative norms by all subjects of financial relations is noted.

Keywords: financial system, financial market, megaregulator, 
prudential supervision, self-regulatory organizations.
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