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An important factor of impact on the development and living abilities of small and medium-sized innovation enterprises, including startups, is the opportunity to
evaluate their investment attractiveness. The main reason for the «failure» of such enterprises is the lack of instrumentarium to forecast the potential number
of their customers, and therefore their financial results. The article suggests the number of projected customers as an indicator for evaluation of the investment
attractiveness of small innovation enterprises. The authors propose to use a number of mathematical models on the basis of the instrumentarium of descriptive
statistics and simulation modeling. The proposed models are built on the basis of the hypothesis of normality of the distribution law of random amounts of
income clients and allow forecasting with high accuracy in relation to the day of week, and therefore evaluating the investment risks for potential investors.
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Bawnusum hakmopom, wo 8naUBaE Ha PO38UMOK Ma HummedianbHicme
Mmasnux i cepedHix iHHosayiliHux nidnpuemcme, 30kpema cmapmanis, € MOX(-
augicme oyiHumu ix iHeecmuyiliHy npusabnugicme. OCHOBHOI MPUYUHOIO
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30KOHY po3modiny 8UNAOKoBOI KinbKocmi HaOXodxeHHs KaieHmie. BoHu do-
380/17t0Mb 30ilicCHUMU MPO2HO3 BUCOKOI MOYHOCMI 30/1EHCHO IO OHA MUMCHS,

a omae, i oyiHUMU iHeecmuyiliHi pusuku 045 nomeHuyiliHux iHeecmopie.
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WUeHamoea 0. B., layeHko H. B., Pyduk H. B. Hekomopoie Memodbi
OUeHUBAHUSA UHBECMUYUOHHOII npuenekamenbHocmu
ManbIX UHHOBAYUOHHbIX npednpuamuli

BaxHbIM (hakmopom, 8USIOUUM HA PA3BUMUE U HU3HedeamenbHocms ma-
/16X U CPEOHUX UHHOBAUUOHHBIX MPednpusmuli, 8 mom Yucae cmapmanos,
A6719€MCA BO3MOMHOCMb OUEHUMb UX UHBECMUUUOHHYI0 NpusneKamens-
Hocmb. OcHosHoli npuyuHol «nposana» makux npednpusmuli Aensemcs
omcymcmeue UHCMpyMesmapus 05 NPO2HO3UPOBAHUS MOMEHYUAbHO20
KOAU4ecmea Ceoux KAUEHMOS, a 3HAYUM, U (PUHAHCOBLIX Pe3ynbmamos.
B Kauecmee mokazamens OUEHUBAHUA UHBECMUYUOHHOU npuenekamens-
HOCMU MQ/1020 UHHOBAYUOHHO20 MPednpusmus 8 cmamee npedaazaemca
PAcCMampueame Konu4ecmeo npoeHo3upyembix kaueHmos. C amoli yenbko
NpednoMeHo Ucrnons308ame pA0 Mamemamuyeckux modesneli Ha OCHoge
UHCMpyMeHmapus 0eckpunmueHol cmamucmuKu u UMUMAyUOHHO20 Mo-
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MOYHOCMU 8 3a8UCUMOCMU 0m OHA Hedenu, a 3Ha4um, U OUeHUMs UHee-
CMUYUOHHbIE PUCKU 07151 MOMEHUUA/bHbIX UHBECMOpOS.
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owadays the issue of the actual state and prospects

of start-up technologies occupies a prominent place

in economic research in the world and in Ukraine,
in particular. Recently the economic situation in Ukraine has
imposed some corrections to the prospects of introducing
start-up technologies, which leads to the reduction of invest-
ment assets and some other problems. However, the realities
of 2015-2016 showed that the potential of Ukrainian and in-
ternational start-ups is sufficient to resist the crisis.

After analyzing a number of literary sources [1; 3; 5;
7; 9; 11-14], we have formulated a simple and clear defini-
tion of a start-up. Thus, in our opinion, the start-up can be
defined both as an individual innovative project and a com-
pany (small or medium) founded for its implementation.
The development of the practice of start-ups in Ukraine is at
the initial stage and the key performance indicators of such
activities are low. In today’s world the innovative activity
and, as its consequence, innovative projects are not massive.
Every new business needs a unique idea and technology to
produce a product or service that would not have analogs
in the competitive market. Moreover, this project does not
have to be expensive and, most importantly, should be pop-
ular among consumers. Thus, the current market creates a
request for the emergence and development of start-ups in
the original, correct sense of understanding, that is, such
projects, the idea of which would be unique and have no
analogs, and at the same time it would not be as expensive
as innovative developments and would not require huge hu-
man, energy and financial resources. Therefore, great hopes
for improving the economic situation are laid on the devel-
opment of innovative small businesses.
The main directions of start-ups development in re-

cent years are:

+ hardware - start-up projects in the field of tech-
nologies: 3D-printing, development of drones and
various devices, etc.;

+ financial services - start-ups, which enable clients
to save time and money when carrying out finan-
cial transactions;

+ medicine - design of devices to monitor the state
of health, efficiency of disease treatment methods,
etc. For example, applications, which monitor bio-
logical parameters of the human body functioning,
or a platform for choosing a doctor and receiving
advice and treatment in any country of the world.

+ education — one of the fast developing areas of
start-ups. Today platforms, which help remotely or
internally examine any scientific field, from IT to
foreign languages, are actively created.

+ Internet of Things (IoT). Over the last year, the most
promising in this regard was the home security, for
example, Ajax Systems — “cozy house” or Solar-
Gaps — smart blinds, which can accumulate solar
energy;

+ BigData — data management and analysis in order
to use this information for business development
and enterprises growth.

Problem statement. Regardless of the chosen direc-
tion, any start-up faces the problem of finding initial financ-
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ing. This problem is related to the start-up’s potential mea-
surement and forecasting of the financial results.

At the planning stage of a new project the founder is
interested in how much labor the project will require, how
long it will take to implement it and, which is more impor-
tant, how much money is needed for this. Incorrect calcula-
tion of the project budget can not only lose some revenue
but incur significant losses. A preliminary assessment of the
project can help to avoid such failures and make a decision
on whether to accept or reject the project.

It is also important to identify the risks because a po-
tential investor needs to know what to invest and what it
may cost him. There are different methods that help to de-
termine the project risks. They all have their strengths and
weaknesses. To select a particular method of assessment of
the financial potential and risks of an IT start-up, the found-
er should be fully aware of all the existing methods.

The availability of some statistical information about
some enterprise makes it possible to use this information
to predict its profitability of and potential for growth in the
market. However, the essential feature of assessing start-ups,
first of all, is the lack of financial history, i.e., the absence of
any statistics at all. In the latter case, according to [9], it is
appropriate to use the method of analogies, which implies
the application of “the base of data and knowledge on simi-
lar projects that were implemented before” [9, p. 32].

The aim of the research is to develop methods for as-
sessment of the investment attractiveness of small innovative
enterprises based on the available statistical information.

According to [4; 11; 12], statistics and mathematics
should be instruments helping the investor to ensure a fi-
nancial payback and return on the projects. For a long time,
to analyze investments, in particular in terms of where, when
and how to invest, specialists have been using Markowitz
portfolio theory [9, p. 150]. However, in our opinion, this
theory is ineffective when investing in start-ups because the
return on the venture capital is not distributed evenly as it is
provided under Markowitz theory.

It is a difficult task to perform a numerical analysis of
small and medium innovative enterprises at the initial stage.
The assessment of return on capital for start-up differs from
traditional methods of liquid assets evaluation.

he careful study of changes in return on investment,

as noted by some analysts, including [12], indicates

that income of start-ups is likely subject to normal
or lognormal distribution law, i.e., the logarithm of random
income variable has a normal distribution. The list of typi-
cal values considered as lognormal ones could include the
following: duration of illness, duration of marriage, income
distribution of companies (branches, countries), amount
of capital invested in the start-up, amount of reserve funds
that will be required for future investments, etc.

The economists Elton and Gruber have proved that
Markowitz portfolio theory is also associated with lognor-
mal distribution. If we assume that the return on capital falls
under the normal distribution, but in practice it is on the
contrary, all previous calculations will have no sense, and
the evaluation of return on investment will be irrelevant.
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In its turn, article [10] proposes to use the normal
distribution to simulate the number of the start-up clients.
However, this approach has its drawbacks, namely, how
many clients the start-up attracts also depends on certain
factors, which were not taken into account in the model.

Thus, there is the unsolved issue of building a model
for assessment of the investment attractiveness of small in-
novative enterprise that would take into account all previ-
ous shortcomings being easy enough to use.

ince the absence of statistics data is the main feature of

avast majority of small innovative enterprises, in order

to develop the method of assessing the level of start-
up investment attractiveness we propose to use the database
of an enterprise working in the same sphere (the method of
analogies). For instance, let’s consider the potential growth
of start-ups promoting content on social networks. As an
analog of such enterprise let’s take a closer look at the well-
known start-up Buffer [2].

Among the famous start-ups, Buffer takes a special
place as one of the first start-ups providing full statistical in-
formation on its activities. Therefore, the development of the
method of assessing the potential of this start-up will allow
using it for measuring the potential of enterprises working in a
similar field but without any statistical records or databases.

In particular, similarly to [10; 12-14], we will consider
the number of new clients attracted to using the Buffer ser-

vice as an indicator of the start-up investment attractiveness.
In order to forecast the number of new service clients, we have
analyzed in detail the historical data constituting the general
totality in a time series for the whole period of business ac-
tivity (January 2012 — October 2016). The last six months
(04.04.2016 — 10.30.2016) reflect the latest trend in the number
of clients of the start-up. According to this, we can construct
a mathematical model of the potential number of clients. Let’s
analyze the statistical data using the descriptive statistics in-
struments. The proposed Fig. I shows the visualization of time
series selected from the representative sample.

As only the number of clients as of the specific date is
known, we have an opportunity to visualize the number of
clients depending on the day of the week (Fig. 2).

Based on Fig. 2 we can conclude that the number of
clients attracted to Buffer at weekends rather differs from
that on weekdays. Thus, it is necessary to investigate wheth-
er the difference between these two categories is significant
before constructing the mathematical model of forecasting
the potential number of Buffer’s clients.

We divided the selected data into two stratums as fol-
lows:

+ weekday stratum — the number of new clients at-
tracted to the start-up on weekdays (from Monday
till Friday inclusive);

+ weekend stratum — the number of new clients at-
tracted to the start-up at weekends.
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Fig. 1. The total number of clients attracted to Buffer for the period of January 2012 - October 2016

Source: developed by the authors based on [2].
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Fig. 2. The number of clients attracted to Buffer on weekdays and at weekends for the period of January 2012 - October 2016

Source: developed by the authors based on [2].
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sample based on the instruments of the descriptive

statistics [6; 8]. In particular, as the main statistical
indicators for the analysis carried out by means of stratified
sampling we will choose the following ones:

a) Mean - the average of all values:

n
2 X
y=E (1)
n
where # — is the number of observations; x; — income of the
small innovative enterprise; i = 1,2, 3, ..., 1;

b) Median (Me) — the middle observation when values
of the variable of income x i are sorted from the smallest to
largest ones;

) The standard deviation (StDev, or o) — the square
root of the average of the squared deviations from the mean

I et’s analyze these stratums with regard to the selected

d) The sampling error (SE (x)) — the difference be-
tween the point estimate (mean) and the true value of the
population parameter being estimated

SE(F)=-L. 3)
Jn
Tbl. I presents the analysis of the sample and each
stratum on the above mentioned indicators.
Based on the results represented in Table 1, it is clear
that statistical indicators for each stratum somewhat differ.
It is necessary to determine whether this difference is signif-

icant. If the difference is significant we need to construct a
mathematical model of forecasting the number of the start-
up’s clients for each stratum. Conversely, if the difference is
not significant the model of the forecasting could be con-
structed for the whole sample.

The confidence intervals for the mean values for each
stratum should be constructed in order to analyze these dif-
ferences. The tests of statistical hypotheses should be also
conducted.

We construct confidence intervals for the mean val-
ues for each stratum using the following parameters:

a) degrees of freedom, df = n - 1;

b) confidence level;

¢) t-value — theoretical value of the Student’s test for
the selected values of confidence and number of degrees’
freedom, which can be found in standard normal distribu-
tion tables;

d) Lower limit — lower limit of confidence interval

x —SE(X)t—value, (4)
e) Upper limit — upper limit of confidence interval
X +SE(X)-t—value. (5)

Based on the aforementioned parameters we obtain
the following results presented in ThL. 2.

Table 2 demonstrates that the average number of cli-
ents on weekdays does not get in the confidence interval for
the number of clients at weekends and vice versa. So, the
question is whether there is a significant difference between
the mean values of stratums.

Let’s define the difference between the mean values of
stratums and range of the confidence interval of the differ-
ence. The following parameters of descriptive statistics will
be used:

Table 1
Numerical characteristics for new clients attracted to Buffer in general and by stratum
Stratums Mean Median StDev n SE (x)
Sample 114.624 119 37.068 103 3.652
Weekday stratum 138.394 139 25.773 71 3.059
Weekend stratum 68.094 65.5 14.759 32 2.609
Source: calculated by the authors based on [2] using Formulae (1) - (3).
Table 2

Confidence intervals for the mean values for Weekday and Weekend stratums

Indicators Values for Weekday stratum Values for Weekend stratum
Mean 138.394 68.094
Median 139 65.5
StDev 25.773 14.759
n 71 32
SE (x) 3.059 2.609
df 70 31
Confidence level 0.95 0.95
t-value 1.994 2.040
Lower limit 132.294 62.772
Upper limit 144.495 73.415
Source: calculated by the authors based on [2] using Formulae (1) - (5).
BIBHECIHOOPM N2 4 2017
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a) Mean difference, or x G~ the difference between
the mean values of the stratums

Xair = X = X3 (6)
b) StDev, or o g the standard deviation of difference
of the mean values between the stratums

P (m=D-oy+(m—1)-0,
diff n1+n2—2

b (7)

where 7, — is the number of observations in the first stratum;
n, — is the number of observations in the second stratum;
o, — standard deviation of the first stratum; o, — standard
deviation of the second stratum;

¢) df - the number of degrees of freedom for the dif-
ference of the mean values, 1, + 1, - 2;

d) SE (x) — the standard error for the difference of the

mean values
1 1
SE(X)=0 4 - /—+—; (8)
(¥) =045 PR

e) t-value — the Student’s test critical value for the
selected level of confidence and the number of degrees of
freedom;

f) t-test — the actual value of the Student’s ¢-test

; _ X — Xy .
TSR
g) the number of stratums i = 1, 2.

Based on the aforementioned parameters we obtain
the following numerical values presented in 75/, 3.

9)

Table 3

Estimated indicators of differences of the mean values
of Weekday and Weekend stratums

The results of statistical hypotheses testing are pre-

sented in Thl. 4.

Results of the statistical hypotheses testing
for the mean difference

Table 4

Indicators Value
Ho x_l - Z =0
H, X =x,>0
Mean difference 70.301
SE (x) 4.889
df 101
t-test 14.379
Ratio of sample var 3.050
p-value 0.002

Indicators Value
Mean 70.301
StDev 22.962
SE (x) 4.889

df 101
Confidence level 0.95
t-value 1.984
Lower limit 60.6024
Upper limit 79.999

Source: calculated by the authors based on [2] using Formulae (6) - (9).

Tbl. 3 shows that the confidence interval for the mean
difference is rather broad. It is necessary to verify the sta-
tistical hypotheses on the significance of this difference. So,
let us put forward the null and alternative hypotheses about
significance of the mean difference.

The implementation of the null hypothesis (H) will

indicate that x_l—g =0. It means that this difference is

not significant and the whole sample can be used for fore-
casting.
The implementation of the alternative hypothesis

(H,) will indicate that x_l - g > (. In this case, the forecast

should be built separately for weekdays and weekends.
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Source: calculated by the authors based on [2] using Formulae (6) - (9).

Since p-value — the probability of accepting H,, — is
significantly less than 5%, the alternative hypothesis of the
significance of mean differences is taken into account. It
means that the forecast of the number of new clients should
be made separately for each stratum.

hus, based on the statistical data of the Buffer start-

up, let’s construct a mathematical model of the fore-

cast number of new clients. For this purpose, we use
the methodology [10] taking into account its drawbacks and
make a forecast separately for the clients attracted on week-
days and at weekend.

In accordance with the law of large numbers, if we take
a set of parameters from any sample and put them together,
then the distribution of these amounts has the normal dis-
tribution. The more summands, the closer its distribution to
normal. Based on the law of large numbers we can hypoth-
esize that the number of clients attracted to the start-up is
normal.

To adapt the random number of clients attracted to
the normal distribution low with average value of x and
standard deviation o, we will use the Monte-Carlo imitation
method. At that, we take into account pessimistic and opti-
mistic scenarios:

+ pessimistic scenario — the forecast number of cli-
ents attracted on the following day may be less
than the number of clients on the previous day. In
its turn, the standard error will vary for the aver-
age number of clients in the previous period to the
average number of clients according to the statisti-
cal data. Also, the forecast number of clients may
be less than the minimum number of the start-up’s
users in the representative sample;

+ optimistic scenario — the forecast number of clients
that will be attracted on the following day cannot
be less than the number of clients on the previous
day. As well as in the pessimistic scenario, the stan-
dard deviation, in turn, will vary by the share of the
average number of clients in the previous period
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with respect to the average number of clients in
historical dataset. Also the forecast number of
clients can't be less than the minimum number of
users of the start-up in the representative sample.
Thus, let’s make a forecast for the number of the ser-
vice users for the following month. With this purpose we
will use the simulation modeling tool based on the normal
law of probability distribution
_6=9)

16202

f(X)=0 -

with the average value x and standard deviation o for each
stratum.

Let the probability of the number of clients per 1 day
may be distributed randomly in the range from 0 to 1. For
the modeling of the client attraction on weekdays we will
make 150 experiments of occurrence of the probability as
presented in ThL. 5.

; (10)

Table 5

Forecast flow of attraction of new clients on weekdays based
on simulation modeling

Probability Actual number
Experiment # of attraction of new attracted
of new clients clients
1 0.962045 167
2 0.660521 134
3 0.551235 142.4
4 0.157268 7533333
149 0.861734 158.7
150 0.301862 108.7

Source: calculated by the authors.

According to Tbl. 5, the number of new attracted

clients meets the probability distribution function calcu-
lated by Formula (10) with the mean value and standard
error of clients attracted on weekdays. Thus, for example,
having substituted 0.962 probability in Formula (10) with
x = 138.934, 0 = 25.773, we get that the start-up can attract
x =167 users on a weekday with the probability 0.962. Other
experiments were conducted similarly.

190.00 -,
170.00 -
150.00 -

Base on the results of the simulation modeling of the
number of new clients attracted on weekdays, the number of
new clients on the first forecast day will be 167 or 134, or 142,
etc. Thus, the average number of clients per day will be:

150
e
x=Cl=124.
150

In this case the standard deviation is o = 37 clients.

The results of the simulation modeling of the number
of new clients attracted under both scenarios and historical
data for weekdays are shown in Fig. 3.

Similarly to the abovementioned approach, the simu-
lation model of forecasting the number of Buffer’s clients
at weekends was build. The results of forecasting new users
under both scenarios and historical data for the weekends
are shown in Fig. 4.

The forecast of new clients for each day of the week
based on the combined results of previous stages is present-
ed in Fig. 5.

(11)

CONCLUSIONS

Nowadays the problems and tasks in the field of in-
novative entrepreneurship are particularly relevant. This
development enables innovative businesses to achieve the
strategic vector associated with overcoming the raw mate-
rial dependence of the domestic economy and developing
new technological order.

An important factor, which influences the business
activity and development of small and medium innovative
enterprises, including start-ups, is a possibility to determine
the number of its potential clients. The main cause of “fail-
ure” of such enterprises is the lack of tools for forecasting
the potential number of its clients and, thus, the financial
results. For this purpose, it is suggested to use a series of
mathematical models based on toolkits of descriptive statis-
tics and simulation modeling. The proposed model is based
on the hypothesis of normal distribution of a random num-
ber of clients and allows making a high accuracy forecast
depending on the day of the week and, thus, estimating the
investment risks for potential investors. As the prospects for
further research, in our opinion, it is reasonable to conduct
a study of time series of new clients and systemize factors,
which can influence it, particularly tools of marketing strate-
gy, quality of the website, number of visitors, etc. ]
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Fig. 3. The forecast number of the start-up’s clients for 30 periods under the simulation model for the first stratum

Source: developed by the authors based on Formulae (10) - (11).
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Fig. 4. The forecast number of the start-up’s clients for 30 periods under the simulation model for the second stratum

Source: developed by the authors based on Formulae (10) - (11).
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Fig. 5. The forecast number of the start-up’s clients for 28 periods under the simulation model for the whole sample

Source: developed by the authors based on Formulae (10) - (11).
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Knumuyk O. B. CTpateriuHi npyHLMNY CTAaHOBNEHHA Ta pO3BUTKY 6ionanuBHoI iHAYCTpil B YKpaiHi

Mema cmammi nonfzae y sucsimaeHHi cmpameziyHUX nPUHYUMie CMAHO8AEHHA ma po38umKy bionanugHo2o 8upobHUYMea 8 YKpaii Ha KOHKypeHmocnpo-
MO3MCHOMY pigHi. MpoeedeHull 6cebivHull aHai3 HayKOBUX MPAUb BKA3YE HA AKMYAbHICMb HAPOUWLYBAHHA Memig pO38UMKy bionasnugHoi iHOycmpii Ak y cimi,
mak i 8 YkpaiHi. [pome Hu3bKull piseHb croxusaHHa ma supobHuymea bionanusea 8 Hawili depxcasi nompebye nposedeHHs nodanbux AocioHeHs cmpa-
meziyHo20 Xapakmepy. BcmaHoeneHo, wo hopmysaHHs KOHKYPEeHMOCnPOMOXHO20 8upobHuymea bionanusa e Ykpaiki byde 3abesnedysamu no3umueHi
3pYWeEHHA 8 eKOHOMIKO-eHepeemuYHOMY ma a2porpPoMUC/I0B0-eKo02iYHOMY HanpamKax. Ha ocHosi mposedeHozo SWOT-aHanisy 6yno ouyiHeHo 8HympituHi
cuu ma cucmemy 8HympituHix Hedosikie,  MAKo# pecypcHUll noMeHyian azponpoMuCn08020 KOMMAeKCY 0114 peani3ayii HAABHUX 308HiWHIX Mo ausocmeli

ma npomucMoAHHA pi3aHo20 OOy 302P03aM, WO BUHUKAKOMb 8 PUHKOBUX YMOBAX Y MPpoyeci pO38UMKY ma cmaHoeaeHHs bionanusHoi iHOycmpii.
Kntouoei cnosa: ekoHoMiKa, pe2yntoBaHHs, eHepeoCnoXUBaHHS, eHepeemu4Ha 3anexHicme, bionanuso, cmpamezis, SWOT-aHani3.
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Knumuyk A. B. CmpameauyecKue npuHyunbl CMAHOBAEHUA U pa3sumus
6uomonnueroli uHdycmpuu e YkpauHe

Llenb cmambu 3akn04aemca 8 0CeewjeHuUu cmpame2uyeckux MpuHYUnos
CMaHoBeHUA U paszsumus GUOmMonaueHo20 Mpou3sodcmea 8 YkpauHe Ha
KOHKypeHmocnocobHom ypoeHe. [posedeHHblli cecmopoHHUll aHanu3 Ha-
YUHbIX pabom yKa3bieaem Ha GKMYanbHOCMb HAPAWUBAHUA MeMI08 pa3su-
mus buomonnusHol uHOycmpuu KaK 8 mupe, mak u 8 Ykpaure. OOHaKO Hu3-
Kuli yposeHb nompebneHus u npouzsodcmea buomonnuea 8 Haweli cCmpaxe
mpebyem nposedeHus danbHeliwux uccnedosaHuli cmpameau4eckozo Xa-
pakmepa. YcmaHoesneHo, Ymo (hopmuposaHue KoHKypeHmocnocobHo2o npo-
ussodcmea buomonauea 8 YkpauHe 6ydem obecriedusame MonoxUMesnb-
Hble cd8u2U 8 IKOHOMUYECKOM, 3Hep2emuyecKoM, a2pornpoMbIWIeHHOM U
JKonoauveckom Hanpasnenusx. Ha ocHose nposedeHHozo SWOT-aHanusa
ObiAu OYeHeHbl BHYMpPeHHUe Cusbl U cUCmema 8HympeHHUX Hedocmamkoe,
0 Makxe pecypcHblli MomeHYuasn azponpombIuAeHHO20 KOMINeKca 0114 pe-
0AU3AYUU UMEIOWUXCA BHEWHUX 803MOXHOCMeU U MPOMUBOCMOSHUA Pa3-
/IUYHO20 POOa Y2pPO3aM, BO3HUKAKOU4UM 8 PIHOYHBIX YC0BUAX 8 Mpoyecce
pazgumus u cmaxosneHus buomonaugHol uHOycmMpuu.
Kntouesble cnosa: 3KOHOMUKa, pezynuposarue, sHepzonompebneHue, IHep-
2emuveckas 3agucumocms, b6uomonnugo, cmpameaus, SWOT-aHanus.
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dbexTuBHe BupileHHS mpobaemu eHeprosabesre-
YeHHS € KAIOYOBUM, MepIIOYeproBUM 3aBAAHHAM
CTaAOr0, TOOTO rapMOHITHOTO 3 MPUPOAOK Ta Cy-
CIiABCTBOM, PO3BUTKY KOXKHOI A€PKaBH, 3AIVICHEHHS Helo
HE3aAEKHOI 30BHILIHbOI MTOAITUKY, BHYTPIIIHbBOI TTOAITHY-
HOI Ta coLiaAbHOI CTabiABHOCTI, MIAHECEHHS eKOHOMIYHO-
IO Ta KYABTYPHOTO PiBHS KUTTS HaceAeHH:. K HacAiAOK —
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Klymchuk 0. V. The Strategic Principles of Formation and Development
of the Biofuel Industry in Ukraine

The article is aimed at highlighting the strategic principles of formation and
development of the biofuel production in Ukraine at a competitive level. The
carried out comprehensive analysis of scientific publications indicates the rel-
evance of the pace of development in the biofuel industry as in the world, so
in Ukraine. However, the low level of consumption and production of biofuels
in our country requires further research of strategic nature. It has been found
that formation of the competitive production of biofuels in Ukraine would
ensure the positive developments in the economic, energy, agro-industrial,
and environmental directions. On the basis of the carried out SWOT-analysis,
the author has evaluated internal forces and the system of internal shortages,
as well as the resource potential of the agro-industrial complex towards the
implementation of existing external opportunities and confronting various
threats, emerging in the market conditions during the process of develop-
ment and rise of the biofuel industry.
Keywords: economy, regulation, energy consumption, energy dependence,
biofuel, strategy, SWOT-analysis.
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POAb eHepreTUKy B PO3B’SI3aHHI 3aBAQHb CTAAOTO PO3BU-
TKY NOCTIiitHO 3pocTae. HeyxmabHe MiABUIIEHHS OCTaHHIM
JacoM CBITOBMX LjiH Ha TPAAULIiJIHI €HeproHocii Ta eHepriko
IPU3BOAUTD AO TIOCHAEHHS BIIAMBY IPOOAEMM eHeprosa-
OesmeveHHs Ha IepeAideHi gakTopy, 0c0OAUBO B AepxKa-
Bax i3 HecTaOiAbHUM €KOHOMIYHVMM CTAHOBMIIEM, AO SIKUX
HAAeXUTb i YkpaiHa.
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