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CONSIDERATION OF LEASING AS AN
EFFECTIVE TOOL IN THE SYSTEM OF
EFFECTIVE ACTIVITY OF INDUSTRIAL
ENTERPRISES

B ymosax exornomiunoi kpusu w000 po3sumxy HaAuioHALbHOL eKOHOMIKIU 3a20CMPIOEMBbCSL HeoOXIOnicmb po3podKu
HAOTHHUX MeXANI3MIE 3ANYUeHts IH6eCTNUI, AKI € 3aco000M MOoOepHi3ayii 0CHOBHUX 3a4C00i8 Ma 6NPOBAONCEHI
HOBIMHIX MeXHON02ill. Y 36°A3KY 3 MONCIUBICTNIO BUHUKHENHIS PUSUKY NPU BKIA0EHHT iH6eCULIL 8 HOBI MeXHOL02iT
KoMepuiiing 6anku ne 00CUMb AKMUBHO NPULMAIOMb YUACmb Y QiHaANCYEaHi 0CB0ENH THHOBAYTH. 3HAUNH0I0 MIPOIO
supiuenis yux 3ae0ais modxce Gymu 3abe3neuene WAAXOM 3ACMOCYBANH Ji3unzY, KU € NePCNEKMUSHUM 1A -
NPAMOM 20CNO0APCHKO-CKOHOMIUNOL 0isinbrocmi npomuciosux nionpuemcms. Tomy 06’ exmom docaioxcenns o6pano
JA3UNZ K THCMPYMENM THEECMUUTIUHO -IHHOBAUIHHO020 POIBUMKY NPOMUCIOBUX NIONPUEMCME.

Y pobomi na ocnosi cucmemnozo nioxody donosneno neperix sadau, NPpUHUUNIG, YKyl wodo 30iicHens
mpancgepy mexnonoziii y popmi rizunzy K cnocoby KoMepuianisauyii innoeayiinoi npooyKyii nPOMUCLIOBUX Ni0-
NPUEMCTNEG, WO CIPAMOBANO HA AKMUBI3AUII0 iX iHHO8AUTIHOT istibHoCmi. 3anpononosano nioxio uo0o susnauenis
nisuney sax 0i€6020 incmpymenmy 6 cucmemi epexmuenoi iaabrnocmi npomMuciosux nionpuemcms. Bin mae pso
0Cc06IUB0CMEll 3ACMOCYBANHL, 30KpeMa 6A3YEMBCA HA eKOHOMIKO -MAMEMAMuuniil Moderi subopy (opmu mpau-
chepy mexnonozii ma oyinyi ii 6nAUSY HA PUNKOBY eapmicmy nionpuemcmeda. Biominnoio ocobausicmio modeni 6id
icnyrouux nidxodie € 06K 6apmMoOCmi AKMUBGL8 Ma NPUPICM PUHKOBOT 8APMOCTE AKMUBGIE IHEECTNUYLIHO20 NPOEKMY,
Wo peanizyemvcs 3a 00NOM020H MPAHCHePy MeXHOL02il, a MAKONHC YUCTO020 OUCKOHMOBAHOZO ZPOULOB020 D0X00Y.
I]e dossonsie 3acmocosysamu mooeiv i Y Pasi 6USHAUEHHS ePEKMUSHOCT BUKOPUCMAHHSA OAHKIBCHKO020 Kpedumy -
sanns K cnocoby Qinancysanns mpanchepy mexmnonozii.

3acmocysanis 6 axocmi napamempie Mooeni NOKASHUKIE QOPMYSAHHI PUHKOBOI 6apmocmi nionpuemcmea
003607156 3acmocosyeamu ii i 0st MOOEIOBANHA OCHOBHUX NOKASHUKIG 11020 MAUN0BOL OUiNKU 3a cKaadom i dice-
peaamu opmysanis. Buxopucmanns danoi mooeni 6 npaxmuyi po6omu npoMUCLO6UX NIONPUEMCME 00360LUMD
BU3HAYUMU epeKMUBHICMb 3ACMOCYBAHNSL JI3UNHZY NPU Peani3ayil IHBeCMUUIIHUX NPOEKMIE.
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1. Introduction

In economically developed countries, the main increase
in gross domestic product is ensured through the transfer
and implementation of promising scientific and technical
developments in the real sector of the economy. There-
fore, for any country, the introduction and development
of innovative technologies are priority elements of market
competition, factors in the growth of production efficiency
and improving the quality of products. As well as strate-
gically important tools for socio-economic development,
guarantors of economic stability and national security.

In the context of the economic crisis for the develop-
ment of the national economy, the need is growing for
developing reliable mechanisms for attracting investments,
which are a means of modernizing fixed assets and intro-
ducing the latest technologies. Efficient organization of the
technology transfer process helps to increase the degree of
implementation of state innovation programs in relation to
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the modernization and innovation of the real sector of the
economy. The technology transfer facilitates the permanent
transfer of research and development to the industrial sector
of the economy. And also allows to strengthen the position
of national production in the global market for high-tech
developments. All this led to the choice of research direction.

Concerning the theoretical aspects of leasing as an
object of scientific research, a wide range of fundamental
and applied economic studies of recent times has been
devoted to their development. Leasing is considered as:

— peculiar way of lending to business activities;

— method of investment financing [1];

— rental relations, allowing to increase the efficiency

of use of fixed assets, by combining all the elements

of credit, investment and foreign trade operations [2];

— long-term lease or one of its forms;

— veiled way of buying and selling means of produc-

tion or the right to use other people’s property;

— source of updating the technical base of enterprises.
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In [3], leasing is considered as a special type of entre-
preneurial activity, a new organizational and legal form of
business, it is the economic regulator of the investment
development of enterprises and acts as an effective tool for
enhancing investment processes in the national economy.

Leasing is compared with a marketing tool, a form
of credit income [4]. Thus, the authors of the study [5]
prove the advisability of using leasing in the implemen-
tation of economic activities of enterprises to strengthen
their position in the market.

In [6], methodological tools for assessing leasing activity
based on indicators of leasing and investment activities of
enterprises are presented. Even carrying out a sociologi-
cal study on the use of leasing as an alternative source
of financing, bring its feasibility and importance as the
cheapest way to finance [7].

Given the significant experience [8], leasing can be
considered an effective and efficient method of enhancing
investment activity. Given the problems in the sources
of financing, «leasing can become an effective source of
updating fixed assets, a promising area of increasing the
volume of production potential and an effective tool for
marketing our own products» [9]. But, positively evaluating
the scientific results of research, it should be noted that
the issue of increasing the effectiveness of leasing as an
economic tool for innovative renewal of industrial enter-
prises requires further study. So, the object of research is
leasing as a tool for investment and innovative development
of industrial enterprises. And the aim of research is to
improve on the basis of a systematic approach theoretical
and methodological foundations for the implementation of
leasing activities. This will increase the competitiveness of
industrial enterprises and strengthen their market position.

2. Methods of research

In the research process, the following scientific methods
were used as logical generalization and abstraction, system
analysis, analysis and synthesis, induction and deduction,
economic-statistical analysis and economic-mathematical
modeling.

3. Research results and discussion

The leasing industry plays an important role in the
European economy, especially in supporting and developing
small and medium-sized businesses. Leasing is considered
as an effective tool for the intensive development of na-
tional economies of Western countries, increasing their
competitiveness in the world market [10]. The economic
importance of leasing is that it provides capital for in-
vestment purposes. This, in turn, contributes to a healthy
economy, employment and innovation. Let’s use the objects
of the Ukrainian market for the implementation of leasing
activities as an example for research.

In Ukraine, the main organization that regulates the
market for leasing services is the Association «Ukrainian
Association of Lessors», created in 2005 as a voluntary
union of professional leasing market participants. The main
objective of the Association is to promote the develop-
ment of an open and equitable market for operational and
financial leasing in Ukraine by coordinating the activities
of enterprises that have united to protect common interests.
It should be noted that the share of the Association of

Ukrainian Lessors Association in the total leasing market
is growing, reaching 77 % of the total Ukrainian new
business volume.

Today, the Ukrainian leasing market for the fifth year
in a row shows an upward trend in 2019 results. The cost
of leasing transactions concluded in 2019 compared to 2018
increased by 18 %. Compared to 2017, it grew by 102 %.
The portfolio of leasing companies increased by 15 % dur-
ing 2019. Portfolio growth compared to 2017 was 27 %.

Stable positive dynamics of the leasing market during
2017-2019 was caused by a number of favorable factors,
including the stability of the national currency, the active
entry of the Ukrainian manufacturer into European markets,
liberalization of the economy, as well as increased financial
literacy of the population and business. In particular, fami-
liarization with the features of financial leasing as a financ-
ing tool allows small and medium-sized businesses to take
advantage of its availability and advantages over credit.

Another factor was the more active attraction of external
financing by leasing companies. Thus, the size of attracted
bank loans is about 30 % of the total funding. Compared
to 2018, the growth was 20 %. A new source of funding
was raising funds from international financial organizations.
Their size amounted to about 2.5 % of total funding [11].

During 2019, the following leasing items were most
often financed through leasing:

— vehicles — 63 % of the total amount of contracts;

— machinery, machinery and equipment for agricul-

ture — 25.5 %;

— buildings and structures — 4 %;

— construction equipment and machinery — 4 % of

the total amount of contracts.

Since in Ukraine the process of implementing leasing
activities is gaining momentum, therefore, knowledge of the
theoretical foundations of leasing when applied in domes-
tic practice and in foreign economic activity, its planning
techniques is important for domestic specialists and prac-
titioners. The success of a leasing business in any industry
depends on a proper understanding of its content and specific
features. In this regard, let’s consider the theoretical and
methodological foundations of the implementation of leasing
activities (Fig. 1). The methodological basis of the leasing
mechanism is the goal and objectives. The goal is the com-
mercialization of innovative products of industrial enterprises
aimed at enhancing innovation. The main tasks include:

— development of a strategy for managing innovative

activities;

— introducing into the practice of technology mana-

gement the simultaneous design of all stages of the

scientific and production cycle of innovative products;

— modeling of providing sources of financing for inno-

vative projects;

— compensation for the lack of innovative resources

of the enterprise;

— increasing the innovative activity of the enterprise.

The next element of the conceptual foundations of
technology transfer in the form of leasing is principles.
As the main ones, let’s single out:

— systematic analysis of market demand for innovation;

— dynamism of structural changes in the production

process;

— planning development of innovative programs and

projects;

— complexity of financing innovation.
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PRINCIPLES OF TECHNOLOGY TRANSFER MANAGEMENT IN A LEASING FORM

systematic analysis
of market demand
for innovation

dynamism of
structural changes in
the production
process

planning
development of
innovative programs
and projects

complexity of
financing innovative
activities

GOAL - commercialization of innovative products of industrial enterprises

TASKS OF TECHNOLOGY TRANSFER MANAGEMENT IN A LEASING FORM

development of an innovation management
strategy; introducing into the practice of
technology management the simultaneous
design of all stages of the scientific and
production cycle of innovative products

modeling of providing sources of financing for

innovative projects;

compensation for the lack of innovative resources

of the enterprise;

increasing innovative activity of the enterprise

MANAGEMENT FUNCTIONS OF TECHNOLOGY TRANSFER IN A LEASING FORM

assessment of | development innovation
the potential of planning
of innovative innovative (product line
resources: programs planning,
intellectual, and projects | organizational
industrial, and technical
information preparation)

financing of
innovations
(choice of
financing
methods and
evaluation of
effectiveness)

implementation | effectiveness
of innovations | evaluation of
(organization innovative
of the programs
production
process)

MANAGEMENT MECHANISM OF TECHNOLOGY TRANSFER IN A LEASING FORM

Methods for assessing the
effectiveness of technology
transfer in a leasing form

Leasing tools

Efficiency model of leasing in
the implementation of
innovative activities

n )

| _

Ensuring the profit of the enterprise at each stage of the implementation of the
innovation program

Fig. 1. Theoretical and methodological foundations of the implementation of leasing activities

The leasing functions allow to reveal in more detail
the essence of this complex phenomenon, determine its
main purpose, and identify priority areas of leasing activity.
The main functions of leasing activities include:

— assessment of the potential of innovative resources;

— development of innovative programs and projects;

— planning, financing and implementation of innovations;

— assessment of the effectiveness of the implementa-

tion of innovative programs.

The capacity of the system for managing technology
transfer in the form of leasing is determined by the mana-
gement mechanism, ensures the influence of individual
elements on leasing activities by certain methods and tools.

An important role in the innovative provision of indus-
trial modernization is played by the financing of innovation.

Due to the possibility of risk when investing in new tech-
nologies, commercial banks are not actively involved in
financing the development of innovations. Loans are pro-
vided at a high interest rate. This causes an acute shortage
of funds from Ukrainian enterprises for the development
and implementation of innovations, as a result of which
the outdated model of the country’s economic develop-
ment remains.

The necessary financial resources for mastering the pro-
duction of innovative products have at their disposal units
of Ukrainian industrial enterprises. For the lion’s share of
Ukrainian industrial enterprises, the diversion of part of
the working capital will pose a threat to the continuity
of the operational process. Access to borrowed funds is
limited or closed for most small and medium-sized busi-
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nesses, since obtaining a loan is accompanied by a pledge
and high interest rates. In addition, bank investment lend-
ing is associated with a number of risks [1]. Of course,
the innovative products themselves can act as collateral in
obtaining a loan, however, in Ukrainian lending practice
this is only permissible for large resident investors.

The choice of such a form of technology transfer as
leasing has a direct impact on the market value of an invest-
ment project, namely:

MVP'=p(MV'-1V')+

J
+ pY (AMV; - AIV;)+(1- p) NPV,

J=1

(1)

where MVP! — market value of the investment project, c. u.;
p — probability of occurrence of risk, which leads to the im-
possibility of further implementation of the investment pro-
ject, which provides for the transfer of technology; N! — value
of investment at the time of assessment (u), c. u.; MV! —
market value of assets at the time of valuation (u), c. u,;
AMV"' — an increase in the market value of the assets of
the investment project in the process of performing the
operation (work) j over a period of time [u; m], ¢. u,;
AIV; — increase in investment as a result of the opera-
tion (work) j over a period of time [u; m], ¢. u.; NPV —
the amount of net present value, expected from the imple-
mentation of the investment project, c. u.

If actions are taken to further increase the market value
of assets, the market value of the entire investment project,
which provides for technology transfer (MVP?), will be:

J
MVP?=p(MV2=1V?)+pY (MV, - AIV,)+
j=1
J J
+ pY (AMV; —AV,)+(1- p)NPV —(1-p) Y AV,

= j=1

2)

where N2 — value of investment at the time of assess-
ment (u), c. u.; MV? — market value of assets at the time
of valuation (u), c. u; AMV; — increase in the market
value of assets when taking actions to further increase their
market value; AV; — cost of taking actions to increase the
market value of the assets of the investment project, c. u.

Based on this, it is advisable to increase the market
value of assets for an investment project if MVP! exceeds
MVP?, that is, if pAMV,> AV,

If to plan to use a bank loan as the main potential
investors in the technology transfer process, it is necessary
to check the effectiveness of the alternative to increase
the share of borrowed funds to finance the payment by
reducing such a share in the period [O; P). The effective-
ness of the acceleration of the payment term will be (E,):
(vt -V,

Iz

Jom)UIVA-FY)
Vé[();P)(1_C)%R(IVA—FA) (1_C)dWR

t

E =

P

3)

where ¢ — the value of the price discount to the company
for expediting payment to the participant, taking into
account the subscription term; d — payment acceleration
period, in days; N — the number of days in the period for
which the profitability indicator is calculated; R — profit-
ability of current activities.

At the same time, the choice of a point in time for
making a payment will be affected by the possibility of
attracting the required amount over a period of time [O; P).
The effectiveness of the alternative is to increase the share
of borrowed funds (Ep) to finance the payment by reduc-
ing such a share in the period [O; B) will be:

(inp_Vzé[o:P))([VA_FA) _ Iy

, (4)
Vitom (R=r) & (1va-F1) (R-r1) &

where 74 — the interest rate on borrowed funds for the
transfer of technology; d — the number of days between
the dates of borrowing for the transfer of technology.

The application of the above model will determine
the effectiveness of leasing in the implementation of an
investment project that involves the transfer of technology
by determining its market value.

Under the current conditions, one of the effective tools
for the development of innovative activity of industrial
enterprises may be the mechanism of leasing of intellectual
property. The economic importance of leasing is recognized
as one of the methods of supporting entrepreneurship by
the state, tools for technical equipment and re-equipment of
production, modernization of fixed assets of business enti-
ties, the grounds for financial monitoring, effective forms
of private investment. Therefore, in the further improve-
ment of the organizational and economic mechanism for
the implementation of leasing activities, it turns out to
be promising and timely.

4. Conclusions

In the course of the study, on the basis of a systema-
tic approach, the list of tasks, principles, and functions for
implementing technology transfer in the form of leasing was
supplemented as a way of commercializing innovative pro-
ducts of industrial enterprises, which is aimed at enhancing
their innovative activities. An approach to the definition of
leasing as an effective tool in the system of effective activity
of industrial enterprises is proposed. It has a number of ap-
plication features, in particular, it is based on an economic-
mathematical model for choosing the form of technology
transfer and assessing its impact on the market value of an
enterprise. A distinctive feature of the model from existing
approaches is the accounting for the value of assets, the
increase in the market value of assets for an investment
project that is implemented using technology transfer, as
well as net discounted cash income. This allows to apply
the model in the case of determining the effectiveness of
bank lending as a way of financing technology transfer. The
use as indicators of the model indicators of the formation of
the market value of the enterprise allows to use it to model
the main indicators of its property valuation by composition
and sources of formation. Using this model in the practice
of industrial enterprises will determine the effectiveness of
leasing in the implementation of investment projects.
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