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1. Inceprauiiine OOCHiIpKEHHS IPUCBIYEHO YIOCKOHAJIEHHIO TEOPETUYHUX 3aCa], T2 PO3p0o0Li KOMIIEKCY METOLiB
Ta MOZeJIel OLiHIOBAaHHS €(EKTUBHOCTI JII3MHIOBUX ONepaliil, POpMyBaHHS €(PEKTUBHUX METO/IB aHali3y
(axTOpiB, sIKi BIIJINBaIOTh HA €(PEKTUBHICTD AisJIbHOCTI YKPAiHChKUX JIIBMHIOBUX KOMIIaHIN. Y nucepTaii 31ilicHeHO
TEOpPETHUYHE y3arajbHEHHS Ta HOBE BUPIllleHHSI HAYKOBOI IP06JIeMU 1010 PO3PO0JIEHHSI METOAUYHYUX [10JI03KE€Hb Ta
BiZTOBiIHOI CUCTEMU MOJieJiel OLiHIOBaHHS €(EeKTUBHOCTI JIi3MHTOBUX Ollepalliil, aHasi3y YMHHUKIB, SKi
CIIPUYMHSIOTh CTATUCTUYHO 3HAYYIIUH BIUIMB Ha e(PeKTUBHICTb QYHKIIOHYBAHHS JII3MHIOBUX KOMIIaHI YkpaiHu Ta
YIOCKOHAJIEHHSI iCHYI04Or0 IOHSTiIIHO-KaTeropiaJbHOro anapary aHaslisy e(eKTUBHOCTI JIi3MHTOBUX orlepauiil. ¥
poO6OTi BijzHaYaeThCH, 1O JII3UHIOBI oNlepalii Ha CydacHOMY eTarli B YKpaiHi € MeHII pO3BUHEHOI0 (OPMOIO
€KOHOMIYHMX BiJHOCHH Y NOPiBHSIHHI 3 KpeOUTYBaHHSIM. Lle Moxe 6yTH MosiCHEHe iCHyBaHHSIM B METOZ0JIOTii

aHaJli3y JIi3MHTOBUX OIEepalliil «By3bKUX MiCILIb», SIKi 3a/IMIIAI0THCS HELOCTATHBO BUBYEHUMH Ta BUCBiTIIEHNMU. Kpim



L[bOTO iCHYIOYi MigX0AM 10 OLiHKY e(eKTUBHOCTI JIIBMHIOBUX OIepalliil Ta JIi3MHroBOro 6i3HeCy 3arajoMm MOoJeKyau
He BiJI[IOBialOTh CYYaCHUM peasisiM €EKOHOMIYHMX BiTHOCHH. MalOTh MICII€ i CyIlepeysinBi aCleKTU IPaBOBOTO
peryJioBaHHS Ji3MHroBoro 6izHecy. EKoHOMiYHa e(eKTUBHICTb € 3HaUHO LIMPILIOIO0 KOHLEMNIi€l0 y TOPiBHSIHHI i3
PEHTA0EJIbHICTIO, OCKiJIbKY € OiJIbII 3arajbHOI0 KaTEropielo, 0 XapakTepu3ye pe3ysbTaT, OTPUMYBaHi Mpu
6araTbOx BapiaHTax BUKOPUCTAHHS PECYPCiB JIi3MHr0BOi KOMIaHii. PeHTa6esIbHICTh € OfIHI€I0 i3 POPM BUPAKEHHS
€KOHOMI4YHOi e(peKTUBHOCTI. AHaIi3 [MOKa3aB, 110 HAUTIOUIMPEHIITUM METO/IOM OliHIOBaHHS €(DEKTUBHOCTI
JIi3UHTOBUX OIl€palill, IKU¥ aKTUBHO BUKOPUCTOBYIOTh Y (PiHAHCOBIl IPaKTULi He JiMiIe 3aKOP/IOHHI, ajne i
BITUM3HSIHI JII3MHTOBi KOMIIaHii Ta aHaIITUKY € MiAXil, KNI I'PYHTYEThCS Ha OLHLi €(DEeKTUBHOCTI JIi3UHTY Y
IIOPiBHSIHHI i3 6JIN3bKMM I10 €KOHOMIUHIN CYTHOCTI BUIOM aKTMBHUX Ollepalliii — 6aHKiBCbKUM KpeauTom. byso
IIOKa3aHo, 110 MPY OPiBHSHHI JIIBUHIOBUX Yrof i3 3BUYAMHUM [IPUIOAHHIM MalHa yepe3 KpeJUTyBaHHS 4acTo He
BPaxOBYIOTb BKJINBUM YMHHUK, a CaMe J0JAaTKOBUI TPUOYTOK, OTPMMAaHUM Bif] 00Iir'y BUBIJILBHEHOTO YEPE3
3aCTOCYBaHH$ JIi3MHTY KaIliTaiy, WO MOAEKYINA MPU3BOINTD 0 3aHKEHOI OLiHKY €(EeKTUBHOCTI JIBUHTY Y
IIOPiBHSIHHI i3 3BUYAIHOIO ONepalii€lo KyiBIi-1Ipoaaxy. Y po6oTi 6yJi0 3alIpOIIOHOBaHY CUCTEMY Kiacudikariii
PU3MKIB yCiX y4aCHUKIB JII3MHIOBOI YOy, a caMe, JIi3MHIOJaBLIiB, JII3MHIO0AEPKYyBayiB, KpEOUTOPIB, IPOLABLIB Ta
CTpaxoBoi KoMIaHii. KiouoBuM pu3nKoM 1151 GiHaHCOBOI YCTaHOBY, SIKA 3a/lisiHA y JII3MHIOBOMY 0i3HeCi €
KpeIUTHUU PU3UK, OCKIJIbKY JIIBMHIOBA OIlepallis Ay>Ke CXoKa 10 IIPOoJaxy 3abe3leyeHNX KPeAUTHUX IPOIYKTiB. ¥
IYicepTalifHOMY JOCIiIKeHHI 6yJI0 po3pobJieHo BiciM opieHToBaHuX Ha BXif DEA mopeneil i3 3MinHuM VRS Ta
cranuM CRS edekramu macimtady. BukopucrtanHs y poJii BUXiniHux 3MiHHUX Yy DEA Mogessix 4uCTOro goxoy Bif
peanizauii nponykuii, YricToro Npu6yTKy Ta iHIIi OnepauifHuX NO0X0AiB, KoedillieHTy TOTOYHOI JiKBiTHOCTI Ta
Ie6iTOpChKOi 3a00ProBaHOCTI JO3BOJIMJIO BpaxyBaTU IOBIOCTPOKOBUI XapaKTep JIi3MHIOBUX YTroOJl Ta CTiMKiCThb
JIiI3UHTOBUX KOMIIAHIH SIK KJII0YOBY CKJIQJIOBY iX €(peKTUBHOTO (PYHKLIOHYBaHHS. Y poJIi BXiIHUX 3MiHHI 115 ycix
Mogesel 6yJ10 B3SITO CYKyIIHI aKTUBY, aMiHICTpAaTUBHI BUTPATHU Ta iHIII onepauiliHi BUTpaTU, OCHOBHI 3aco6u Ta
HeMaTepiayibHi aKTUBY, COOIBApTICTh peasizoBaHoi MpoayKii Ta iHimi BUTpaTu. I3 pesymnbTaris oninku CRS Ta VRS
edekTuBHOCTEN QYHKIIOHYBaHHS YKPaiHChKUX JII3MHIOBUX KOMIIaHiH, sIKi HaBesieHO 6yJ10 3p06JI€eHO BUCHOBOK, 1110
HEe3Ba)XXal0uM Ha BUCOKi TEMIIM 3POCTaHHS OOCATIB JII3MHIOBUX ollepaliil y apyriil nosnosuHi 2020 poKy, Ji3MHIOBUN
6i3Hec y nonepenHboMy 2019 polii IpoAEMOHCTPYBAB [eLlo BUly e(PeKTUBHICTb. Lle MOXKHA MOSICHUTH TUM, IO Y
nepuin noysosuHi 2020 poKy MicJIst BBEIEHHS KaPaHTHUHY CIIOCTEPIraaoch pi3ke CKOPOYEHHS [IiJI0BOI aKTUBHOCTI y
BCiX c(pepax eKOHOMIKM, BUKJIMKaHe NIaHIYHUMU HAaCTPOSIMU Iepe], NaHAeMielo KoBiny-19. AHaii3 nokasas, 1o Ha
pe3ysbpTaTax poObOTH JIIBMHIOBUX KOMIIaHil 1je IPaKTUYHO He Bimobpasuiock. Tak, 9 i3 21 koMmnaHiii
npopemoHcTpyBanu y 2020 poui 3poctanHs cepenHboro 3HadyeHHs CRS ta VRS edextrnBrOCTEN. Y po60TIi 6y10
o6y i0BaHO opieHTOBaHi Ha BXig, DEA Mo[iei, OCKijIbKY BOHM Y IIOPiBHSIHHI i3 OpieHTOBaHMMMU Ha BUXiJ, MOJIE€/ISIMU
IO3BOJISIIOTh OTPUMATH OiJIbIl KOPEKTHI OL[iHKY €(eKTUBHOCTI JII3MHIOBOTO 6i3HECY, OCKiJIbKM K€PiBHULITBO
JII3BUHTOBUX KOMIIAHIll Ma€ Y CBOEMY PO3IOPSIKeHH] 3HAUHO Gisiblile MOKIIMBOCTEN IIOA0 PEryII0BaHHS PO3MIpy
came BxinHUX pecypciB. OuiHka edpekTuBHOCTI Ha ocHOBi DEA meToo0rii BusBUIach 4yTIMBOIO O HAbopy
BXiZJHMX Ta BUXiIHUX 3MiHHUX MoZesiel. Y po6oTi 6yJI0 3alIPOIIOHOBAHO BUKOPUCTOBYBATH CE€PEIHE 3HAUEHHS
e(peKTUBHOCTEN Ha OCHOBI ycix oTpuMmanHux DEA mogeneit. Kino4oBi coBa: TexHiYHa e(peKTUBHICTb, e(PEKTUBHICTb
macmTaby, epeKTUBHICTD JIIBMHTOBUX orlepalii, epeKTUBHICTb AisITIbHOCTI, OL[iHIOBAaHHS €(PEeKTUBHOCTI, JIi3UHTOBI
naTexi, 1isuHrosunt 6izHec, DEA, SFA, croxacTuyHa rpaHulisl, epeKTUBHICTb (PYHKLIOHYBaHHS, JIi3UHT, KDEIUT,

OaHK.

2. The dissertation research is devoted to the improvement of the theoretical foundations and the development of
a set of methods and models for assessing the effectiveness of leasing operations, the formation of effective
methods for analyzing factors that affect the efficiency of Ukrainian leasing companies. The dissertation provides a
theoretical generalization and a new solution to the scientific problem of developing methodological provisions
and the corresponding system of models for assessing the effectiveness of leasing operations, analyzing factors
that have a statistically significant impact on the efficiency of the functioning of leasing companies in Ukraine and
improving the existing conceptual and categorical apparatus of efficiency analysis. The paper notes that leasing
operations at the present stage in Ukraine are a less developed form of economic relations compared to lending.
This can be explained by the existence of bottlenecks in the methodology for analyzing leasing operations, which



remain insufficiently studied and illuminated. In addition, existing approaches to assessing the effectiveness of
leasing operations and the leasing business as a whole do not meet the current realities of economic relations.
There are also contradictory aspects of the legal regulation of the leasing business. Economic efficiency is a
broader concept than profitability, since it is a more general category that characterizes the results obtained from
many options for using the resources of a leasing company. Profitability is one of the forms of expression of
economic efficiency. The analysis showed that the most common method for assessing the effectiveness of leasing
operations, which is actively used in financial practice not only by foreign, but also by domestic leasing companies
and analysts, is an approach based on assessing the effectiveness of leasing compared to a type of active
operations that is close in economic essence - banking credit. It was shown that when comparing leasing
transactions with the usual acquisition of property due to lending, an important factor is often not taken into
account, namely, the additional profit received from the circulation of capital released due to the use of leasing, in
some places leads to an underestimation of the effectiveness of leasing compared to ordinary sale and purchase
transaction. The paper proposed a risk classification system for all participants in a leasing agreement, namely,
lessors, lessees, creditors, sellers and an insurance company. The key risk for a financial institution involved in the
leasing business is credit risk, as a leasing operation is very similar to selling secured loan products. In the
dissertation research work, eight input-oriented DEA models with variable VRS and robust CRS effects of scale
were developed. The use of net income from product sales, net profit and other operating income, the current
liquidity ratio and receivables as input variables in DEA models made it possible to take into account the long-term
nature of leasing transactions and the stability of leasing companies as a key component of their effective
functioning. As input variables for all models, total assets, administrative expenses and other operating expenses,
fixed assets and intangible assets, cost of goods sold and other expenses were taken. Based on the results of the
CRS and VRS assessment of the performance of Ukrainian leasing companies, it was concluded that despite the
high growth rates of leasing operations in the second half of 2020, the leasing business in the previous 2019
showed slightly higher efficiency. This is due to the fact that in the first half of 2020, after the introduction of
quarantine, there was a sharp decline in business activity in all sectors of the economy, caused by panic before the
kovydu-19 pandemic. The analysis showed that this practically did not affect the results of the work of leasing
companies. Thus, 9 out of 21 companies showed an increase in the average value of CRS and VRS efficiency in 2020.
In the work, input-oriented DEA models were built, since, compared to outputoriented models, they allow
obtaining more correct estimates of the effectiveness of the leasing business, since the management of leasing
companies has much greater opportunities to regulate the size of input resources. Performance evaluation based
on the DEA methodology turned out to be sensitive to the set of input and output shift models. The paper
proposed to use the average value of efficiency based on all received DEA models. Keywords: technical efficiency,
scale efficiency, efficiency of leasing operations, efficiency of activity, internal rate of return, leasing payments,
leasing business, DEA, SFA, stochastic frontier, rent, lease, credit.
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dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

VII. BizomocTi npo odiliiHuX OTIOHEHTIB Ta pelleH3€eHTiB
OdiuiiiHi OTIOHEHTH
BaacHe IlpizBume Im'st I1o-6aTbKOBI:

1. biaryn Isan CemeHOBUY

2. Ivan S. Blahun

KBasigikamis: n.e.n., npodecop, 08.00.11
InenTudikarop ORCID ID: 0000-0002-5178-6002
JoparkoBa iHpopmamnist:

IloBHe HaiMeHYBaHHSI IOPHUAHUYHOI 0COOH: [IpuKapraTChKuii HALOHAJILHMIA YHiBepCUTeET iMeHi Bacuis
Credanuka

Kopg 3a €IPIIOY: 02125266
Micue3HaxoaKeHHS: By llleByeHKa, 6yz. 57, IBano-PpankiBerk, 76018, Yrpaina
dopma ByacHOCTI: [lepxasna

Cdepa ynpaBiriHHS: MiHicTepCcTBO OCBITH | HayKK YKpaiHu



InenTudikarop ROR:

BiacHe IIpi3Bue Im'sa I1o-6aTbKOBI:
1. I'punienko KoctguTrH ['puroposuy

2. Kostiantyn H. Hrytsenko

KBasigikanis: . e. u., nou., 05.13.07

InenTudgikarop ORCID ID: 0000-0002-7855-691X

JopaTrkoBa inpopmanis:

IloBHe HaliIMeHYBaHHS IOPUAHYHOL 0C00H: CyMchKuii iepKaBHU# yHIBEPCUTET
Koz, 3a €IPITOY: 05408289

Micue3HaxoO KeHHS: By XapKiBchbKa, 6y71. 116, Cymu, Cymcbkuii p-H., 40007, VkpaiHa
dopma ByacHOCTI: [lepxasna

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBITH i HAayKu YKpaiHu

InenTudikarop ROR:

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. Cagypa Okcana bopuciBHa

2. Oksana B. Sadura

KBasigikamis: . e. n., mou., 08.07.02
InenTudgikarop ORCID ID: 0000-0001-7898-9128
JoparkoBa iHdpopmamnist:

IloBHe HaliMEeHYBaHHSI IOPHUIHUYHOI 0COOH: JIbBiBCHKNII HAL[IOHAJIBHUI YHIBEPCUTET

[IPUPOIOKOPUCTYBAHHS
Kop, 3a €EIPTIOY: 00493735

Micuesnaxo,szeHHa: ByJI. Bosmopumupa Benukoro, 6yz. 1, lyossHy, JIsBiBcbkuil p-H., 80381, Ykpaina
dopma ByacHOCTI: Jlepxkasna

Cdepa ynpaBriHHS: MiHicTepCTBO OCBIiTH | HayKy YKpaiHu

InenTudikarop ROR:

PeuenseHTu

BaacHe IlpizBume Im's I10-6aThKOBI:
1. KBacHi#t Jlto60B I'puropisHa

2. Liubov H. Kvasnii
KBasigikanis: k.e.n., gou., 08.00.04
Imentudikarop ORCID ID: 0000-0001-5248-544X

JopaTrkoBa indpopmamnist:



IIoBHe HaflMeHYBaHHﬂ IOpI/I,uH‘{HOi 0COOM: Jporobuipknii Jep>kaBHUM NeJaroriYHui yHiBepcUuTeT iMeHi

IBaHa ®paHka

Kopg 3a €IPIIOY: 02125438

Micue3HaxoaKeHHS: ByJL. IBana ®paHka, 6yz. 24, Iporobuy, [Iporobunpkuii p-H., 82100, Ykpaina

dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJII04Hi BiZoMOCTi
BsiacHe IIpi3Buie Im'sa ITo-6aTbKOBi

TOJIOBH pajgu

BaacHe IlpizBuiie Im's ITo-6aTbKOBI

rOJIOBYIOYOTO Ha 3acCiiaHHi

BignoBigasbHUMH 3a HiATOTOBKY

00JIiKOBUX JOKYMEHTIB

PeecTpartop

KepiBHuk Bigginy YKpIHTEI, mpo €
BiZINIOBiZaJIbHUM 32 pEeECTpallil0o HAyKOBOIi

OisIJIBHOCTI

Pu6uyk Anarosiii BacnnboBud

Pubuyk Anarosiit BacnnboBuy

IBax CBiT/1aHa

VKpIHTEI

Opuenko Tetsana AHaTosiiBHa



