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1. Incepraniiine DOCHiIKEHHs IPUCBSIYEHO YIOCKOHAIEHHIO TEOPETUYHUX 3aCaT, Ta PO3pO0LIi KOMIIJIEKCY METOZIB
Ta MojieJlel OLliHIOBaHHS e(EeKTUBHOCTI JIi3MHIOBUX olepalliil, opmMyBaHHS e(eKTUBHUX METOIiB aHali3y
(aKTOpiB, SKi BIJINBAIOTh HA €(DEKTUBHICTD AiJIbHOCTI YKPAIHChKUX JIIBUHIOBUX KOMIIaHiN. Y nucepTaii 31ilicHeHO
TEOPETUYHE y3arajJbHEHHS Ta HOBE BUPIlIEHHSI HAyKOBOI IPO6JIEMU 1I0[0 PO3POOIEHHS METOAUYHUX [10JI0KEHb Ta
BiATIOBiITHOI cuCTeMU MoZesiel OLiHIOBaHHS €(PeKTUBHOCTI JIIBMHIOBUX OIepallili, aHaJi3y YMHHUKIB, sKi
CIIPUYMHSIOTh CTAaTUCTUYHO 3HAUYYIIMI BIUIMB Ha €(PEKTUBHICTb (PYHKIiOHYBAaHHS JII3MHTOBUX KOMIIaHil YKpaiHu Ta

YIOCKOHAJIEHHSI iCHYI04OT0 IIOHATITHO-KaTEropiaIbHOTO anapary aHali3y e(peKTUBHOCTI JIi3MHTOBUX ONlepauii. Y



poO6OTi Bij3dHa4YaeThCH, 1O JI3MHIOBI ONlepalii Ha Cy4acHOMY eTalli B YKpaiHi € MeHII pO3BUHEHOI0 (OPMOIO
€KOHOMIYHUX BiIHOCHH y IIOPiBHSIHHI 3 KpeAUTYBaHHSAM. Lle Moxke 6yTH NOSICHEHE iCHYBaHHSIM B METOZ0JI0Til
aHaJli3y JIi3MHTOBUX OIlepaLliil «By3bKUX MICLIb», SIKi 3a/IMIIAI0TbCSA HELOCTATHBO BUBYEHUMU Ta BUCBiTIIEHUMU. Kpim
L[bOTO iCHYIOUi MiZXOAU 10 OLiHKY €(eKTUBHOCTI JII3MHIOBUX OIEepalliil Ta JIi3MHIOBOTrO 6i3HECY 3arajaoMm MOJeKyaAu
HE BiAIOBIIAIOTh CYyYaCHUM PE€aJIisiM €KOHOMIYHUX BiJHOCHMH. MalOTh MICLIE i CyllepedsnBi aClIEKTU ITPABOBOIO
peryJioBaHHS Ji3MHroBoro 6izHecy. EKoHOMiYHa e(peKTUBHICTb € 3HaUHO LIMPILIOI0 KOHLEMIi€l0 y OPiBHSIHHI i3
PEHTa0EJIbHICTIO, OCKIJIbKY € OiJIbII 3arajbHOI0 KaTEropielo, 10 XapakTepu3ye pe3ysbTaT, OTPUMYBaHi pu
6araTbox BapiaHTax BUKOPUCTAHHS PECYPCiB JIi3MHr0BOi KOMIaHii. PeHTa6esbHICTh € OfIHI€I0 i3 POPM BUPAKEHHS
€KOHOMI4YHOi e(peKTUBHOCTI. AHaJIi3 [MOKa3aB, 0 HAWMOUIMPEHIITUM METO/IOM OLIiHIOBaHHS €(DEKTUBHOCTI
JIi3UHTOBUX OIlepalill, IKU¥ aKTUBHO BUKOPUCTOBYIOTh Y (PiHAHCOBIl IIPaKTUli He Jivile 3aKOP/IOHHI, ajne i
BITYM3HSHI JII3MHIOBi KOMIIAHii Ta aHAJIITUKY € MiJXifl, IKUM I'PYHTYEThCS Ha OLiHI €(PEKTUBHOCTI JII3UHIY Yy
NIOPIiBHSIHHI i3 6JIM3bKAM IO €KOHOMIYHil CYyTHOCTI BUIOM aKTUBHUX OIe€palliil — 6aHKiBCbKAM KpeguToM. bysio
[I0Ka3aHo, 110 MPY OPiBHSHHI JIIBUHIOBUX Yrof i3 3BUYAMHUM MIPUOAHHIM MaliHa yepe3 KpeaUTyBaHHS 4acTo He
BPaxOBYIOTb BKJINBUM YMHHUK, a CaMe NOJATKOBUI TPUOYTOK, OTPMMAaHUM Bif, 00ir'y BUBIJILBHEHOTO YEPE3
3aCTOCYBaHH4 JIi3MHTY KalliTaiy, WO MOA4EKYIA IPU3BOINTD 0 3aHKEHOI OLiHKYA €(EeKTUBHOCTI JI3UHTY Y
[IOPiBHSIHHI i3 3BUYAIHOIO ONepalii€lo KyIiBIi-1Ipogaxy. Y po6oTi 6yJi0 3alIpOIIOHOBaHy CUCTEMY Kiacudikariii
PHU3UKIB yCiX Y4aCHUKIB JII3MHIOBOI YOIy, @ CaMe, JIi3BMHIOJaBLIiB, JII3UHIOOAEP>KYBayiB, KPEOUTOPIB, IPOLABLIB Ta
CTpaxoBoi KoMIaHii. KiouyoBuM pusnKoMm 151 GiHaHCOBOI YCTaHOBY, SIKA 3a/liiHa y JII3MHIOBOMY 0i3HecCi €
KPEJUTHUI PU3UK, OCKIJIbKY JII3MHIOBA Ollepallis IyXKe cXoxa [0 MPOoJaxy 3a6e3Me4yeHnX KPeAUTHUX IPOIYKTIB. Y
IycepTalifHOMY JOCJiIKeHHi 0yJI0 po3pobJieHo BiciM opieHToBaHUX Ha Bxif DEA mogeneil i3 3MinHuM VRS Ta
cranuM CRS edekramu macitady. BukopucranHs y poJii BUXinHux 3miHHUX Yy DEA Moziessix 4uCTOoro JoxXony Bif
peasizaii mpoayKLii, YMCTOro NprUOyTKy Ta iHIIi onepauiiHuX AO0X0AiB, KoedillieHTy IOTOYHOI JIiKBiIHOCTI Ta
Ie6iTOpChKOi 3a60ProBaHOCTI O3BOJIMIIO BpaxyBaTH IOBIOCTPOKOBUI XapaKTep JIi3MHIOBUX yTrOJl Ta CTiMKiCTb
JIiI3UHTOBUX KOMIIAHIH SIK KJII0YOBY CKJIaJIOBY iX €(peKTUBHOTO PYHKILIOHYBaHHs. Y poJii BXiIHUX 3MiHHI 1715 ycix
Mogesie 6yy10 B3SITO CYKyIHi aKTUBY, aAMiHICTpaTUBHI BUTPATH Ta iHIIi ONepaliliHi BUTPaTH, OCHOBHI 3ac00M Ta
HeMaTepiasibHi akTUBHY, CO6IBapTICTh peasnizoBaHOi NpoAyKii Ta iHmi BuTpatu. I3 pedysbraTis ouinku CRS ta VRS
edekTuBHOCTel QYHKIIOHYBaHHS YKPaiHChKUX JIIBMHIOBUX KOMIIaHIH, sIKi HaBesieHO 6yJi0 3p06JIeHO BUCHOBOK, 1110
HEe3Ba)XalouM Ha BUCOKi TEMIIM 3pOCTaHHs 0OCATIB JIIBMHIOBUX olepaliil y apyriil nosnosuHi 2020 poKy, Ji3MHIOBUN
6isHec y nonepegHboMy 2019 poli NpogeMOHCTPYBaB [ello BUIly e(peKTUBHICTb. L]e MO>KHA MOSICHUTU THUM, L0 Y
nepuiii nososuHi 2020 poKy MicJIs BBEIEHHS KaPaHTHUHY CIIOCTEPIraaoch pi3ke CKOPOYEHHS [IiJI0BOI aKTUBHOCTI y
BCiX c(pepax eKOHOMIKM, BUKJIMKaHe NTaHIYHUMU HaCTPOSIMU Iepe], NaHaeMielo KoBiny-19. AHaii3 nokasas, 110 Ha
pesyJbTaTax poOOTH JII3MHIOBMX KOMIIaHIl 1€ IPaKTUYHO He BigoOpasuiock. Tak, 9 i3 21 koMmnaHii
npogeMoHcTpyBann y 2020 poui 3pocTtaHHs cepegHboro 3HadeHHs1 CRS ta VRS edexTuBHOCTEA. Y pO6OTI OyI10
11oby0BaHO opieHTOBaHi Ha BXif, DEA Mo[iei, OCKijIbKY BOHM Y ITOPiBHSIHHI i3 OpieHTOBaHMMMU Ha BUXiJ, MOJIEJISIMU
IO3BOJISIIOTh OTPHUMATH OiJIbIll KOPEKTHI OLIiHKY €(eKTUBHOCTI JII3MHIOBOr0 6i3HECY, OCKiJIbKY K€PiBHULITBO
JII3MHTOBUX KOMIIaHIll Ma€e y CBOEMY PO3MOPSI’KEHHI 3HAUHO Giblile MOKIIMBOCTEN IOA0 PETyII0BaHHS PO3Mipy
came BxinHux pecypciB. Ouinka edexTuBHOCTI Ha ocHOBI DEA MeToo0rii BUsBUIach 4yTIMBOIO IO HA6Opy
BXiZJTHUX Ta BUXiIHUX 3MiHHUX MoZesiel. Y po6oTi 6yJI0 3alIPOIIOHOBAHO BUKOPUCTOBYBATHY CE€pPEJIHE 3HAUEHHS
eeKTUBHOCTEN Ha OCHOBI ycix orpuManux DEA mopnenen. Kio4osi cioBa: TexHiYHA €(EeKTUBHICTb, €(PEKTUBHICTD
macmTaby, edeKTUBHICTD JIi3MHTOBUX Orepaliii, epeKTUBHICTb AislIbHOCTI, OL[iHIOBaHHS €(PEeKTUBHOCTI, JIi3UHTOBI
naTexi, 1isuHroBuit 6izHec, DEA, SFA, croxacTuyHa rpanulist, 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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Kopg 3a €IPIIOY: 02125438

Micue3HaxoO KeHHS: By [Bana Gpanka, 6yz. 24, Jporo6ud, JIporo6uipkuii p-H., 82100, Ykpaina
dopma ByacHOCTI: [lepxkasna

Cdepa ynpaBriHHS: MiHicTrepCTBO OCBITH | HayKK YKpaiHu

Inentudikarop ROR:

CeKTop HayKH: YHIBEpCUTETCHKUI

VII. BizomocTi npo odilliiHUX OTIOHEHTIB Ta pelleH3€eHTiB
OdiuiiiHi OTIOHEHTH

Baacue IlpizBume Im'a Ilo-6aTbKOBI:

1. bnaryn Isan CemeHOBUY

2. Ivan S. Blahun

KBasigikanis: n.e.n., npodecop, 08.00.11

InenTudikarop ORCHID ID: 0000-0002-5178-6002

JoparkoBa iHdpopmamuist:

IloBHEe HaliIMeHYBaHHS IOPUAHUYHOI 0COOH: TIpuKaprnaTChKuii HALIOHAJIBLHWI YHIBEPCUTET iMeHi Bacuis

Credanuka

Kopg 3a €IPIIOY: 02125266



Micue3Haxoa>KeHHS: By [lleBuenka, 6yx. 57, [Bano-Ppankischbk, 76018, Ykpaina
dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKy YKpaiHu

InenTudikarop ROR:

CeKTOop HayKH:. YHiBEPCUTETCHKUIL

BiacHe IlIpizBuie Im'sa I1o-0aTbKOBI:
1. 'punenko Kocrantun I'puroposuy

2. Kostiantyn H. Hrytsenko

KBasigikamnis: k. e. u., nou,., 05.13.07

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

JoparkoBa iHdpopmamnist:

IloBHe HaMEeHYBaHHS IOPHIHYHOI 0COOM: CymMCbKUIl A€PKaBHUIA YHIBEPCUTET
Kopg 3a €IPIIOY: 05408289

Micue3HaxoaKeHHS: By/. XapkiBchbKa, 6y, 116, Cymu, Cymcbkuii p-H., 40007, Ykpaina
dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBIiTH i HAyKu YKpaiHu

InenTudikarop ROR:

CeKTOop HayKH:. YHiBEPCUTETCHKUI

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

2. Oksana B. Sadura

KBasigikanis: . e. n., nou., 08.07.02
InenTudikarop ORCHID ID: 0000-0001-7898-9128
JoparkoBa iHdpopmamnist:

IloBHe HaliMEeHYBaHHSI IOPHUIHUYHOI 0COOH: JIbBiBCHKMII HAL[IOHAJIBHUI YHIBEPCUTET

[IPUPOIOKOPUCTYBAHHS
Kopg 3a € IPIIOY: 00493735

Micuesnaxo;perHﬂ: ByJI. Bonogumupa Besnukoro, 6yg. 1, lly6ssHy, JIbBiBcbKUE p-H., 80381, Vkpaina
dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepCTBO OCBITH i HayKK YKpaiHu

Inentudikarop ROR:

CeKTOop HayKH: YHiBEPCUTETCHKUIL

PeuenzeHTu



Baacwue IlpizBumie Im's Ilo-6aTbKOBI:
1. KBacHi#i Jlto60B ['puropiHa

2. Liubov H. Kvasnii

KBasmiikamis: k.e.n., gou., 08.00.04

ImenTudikarop ORCHID ID: 0000-0001-5248-544X

JonaTkoBa iHdopmanist:

IloBHe HafIMeHyBaHHﬂ IOpI/I,I[H‘IHO'l' 0COO0M: Jporobuipknii fep>XxaBHUM NeJaroriYHui yHiBEpCcUTET iMeHi

IBana OpaHka

Kopg 3a €IPIIOY: 02125438

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

dopma BracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKH YKpaiHu

InenTudikarop ROR:

CeKTop HayKH: YHiBEepCHTETChKUI

VIII. 3aKkJII04Hi BiZoMOCTi

BiiacHe IIpizBuine Im'sa I1o-6aTbKOBI

TOJIOBH pagu

BsiacHe IIpi3Buie Im'sa ITo-6aTbKOBI

rOJIOBYIOYOTO Ha 3aCilaHHi

BigmoBigasbHUH 32 MiATOTOBKY

00JIIKOBHX JOKYMEHTIB

Peectpartop

KepiBHuk Bigginy YKpIHTEI, mpo €

BiZITIOBiZaJIbHUM 32 PEECTpalLilo HayKOBO1

OisIIBHOCTI

Pu6uyk AnaTtoniil BacunboBud

Pu6uyk Anarosiii BacnnboBud

IBax CsiTy1aHa

VKpIHTEI

FOpuenko TetsHa AHaTosiiBHA



