UDC 330.45:316.4 DOI: 10.57111/econ/2.2023.41

Svitlana Achkasova’

PhD in Economics, Associate Professor

Simon Kuznets Kharkiv National University of Economics
61166, 9A Nauka Ave., Kharkiv, Ukraine
https://orcid.org/0000-0001-7233-0189

Oleksandr Platukhin

Postgraduate Student

Simon Kuznets Kharkiv National University of Economics
61166, 9A Nauka Ave., Kharkiv, Ukraine
https://orcid.org/0009-0003-2693-888]1

Identifying patterns of interest in the topic of managing
equity capital of the enterprise

M Abstract. Increasing attention to the issues of finding tools to meet the defined needs and interests of investors
determines the relevance of the development of the goals of managing equity capital of the enterprises. The goal of the
study was to formulate recommendations for determining the patterns of interest in the management of equity capital
of the enterprise. The research methodology is based on the use of theoretical and empirical methods, in particular
methods of Internet resource analysis, forecasting, decision support system Decision Making Helper, etc. During the
analysis of interest in the topic of managing equity capital of the enterprise in English, the tools of the Google Trends
web application were used. On the basis of these data, predictive models of trend lines for the concepts of “equity capital
of the company” and “equity capital of the enterprise” were built, which have a satisfactory approximation reliability
value and can be used to identify patterns of interest in the topic of enterprise equity management. However, the
frequency of search queries for these terms in the Ukrainian language in the world and in Ukraine, starting from 2015,
was very low. The assessment of alternative key goals of financial management of equity capital of the enterprise was
carried out using the decision support system Decision Making Helper. The priority of ensuring the effective structure
of equity capital of the enterprise and the proper level of its capitalisation was determined as the top priority. The
practical significance lies in the developed recommendations that can be applied in assessing the relevance among
users of Internet resources of information related to equity capital of the enterprise, and in assessing the key goals of
financial management of equity capital of the enterprise in order to improve their functioning

M Keywords: business entity; company; search query; assessment; own funds

Article’s History: Received: 10/02/2023; Revised: 18/04/2023; Accepted: 02/05/2023

H INTRODUCTION

There is no doubt about the actualisation of the issues of
management of equity capital of enterprises as an element
of structural transformation of national economies of all
countries of the world, especially under the influence of
crisis phenomena of international nature, the outbreak of
SARS-CoV-2 (COVID-19) and other crisis manifestations.

Suggested Citation:

Increasing attention to the issues of finding tools to meet
the defined needs and interests of investors determines the
relevance of the development of the goals of managing eq-
uity capital of enterprises.

The strengthening of the influence of crisis phenome-
na on various spheres of activity of enterprises determines
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the need to study the issues of managing equity capital
of the enterprise, as one of the key elements of the devel-
opment of the country’s economy, entrepreneurship and
business activity.

The introduction of the goals of managing equity cap-
ital of enterprises and the development of the policy of
managing equity capital of enterprises is a European in-
tegration vector, as it corresponds to the basic principles
and implements them in accordance with the Directive of
the European Parliament and the Council (EU) 2017/1132
of June 14, 2017 on some aspects of corporate law (codifi-
cation) (Directive..., 2017).

Also, the issues of improving the process of assessing
the level of interest and the degree of spread of the topic
of the equity capital of the enterprise are being updated.
The scientific works of scientists are devoted to the issue
of the influence of equity capital of enterprises on busi-
ness activity, development of the economy of countries
and search for innovative solutions for its management in
the conditions of global socio-economic changes.

The issue of studying the impact of various criteria on
the financial decision-making process, in particular, the
mobilisation of financial capital for sustainable develop-
ment, was studied by J. Sandberg & D. Ronnegard (2020).
P. Rao et al. (2019) in their work study the basic modern
globalisation challenges and how they affect the study of
factors that influence the capital structure decisions of
small and medium-sized enterprises (SMEs) in India. In
their research, M.I. Karlin et al. (2021) emphasise the need
for a detailed and in-depth analysis of new threats and cri-
ses in functioning of small enterprises in the context of
the systemic impact on their finances.

Foreign scientists A.]. Hibbert & C.]J. Turnbull (2020)
in their scientific activities pay considerable attention
to the applied aspects of identifying and managing risks
in the development of small enterprises. A. Bartik et al.
(2020) and M. Belitski et al. (2022) study the impact of
the COVID-19 pandemic on the financial performance of
small businesses and recommend possible ways to over-
come them.

It is advisable to pay attention to the scientific works
of N.M. Vnukova (2020), which are based on the application
of the innovative approach to the use of the automated de-
cision support system (hereinafter — DSS) Decision Mak-
ing Helper to assess the level of activation of expanding
access to the means of financing the implementation of
promising projects of small and medium-sized businesses.

However, given the considerable number of scientific
developments, not enough attention is paid to assessing
the level of interest and demand for information on manag-
ing equity capital among users, as well as improving prac-
tical ways of assessing the key goals of its management.

The object of the study is the equity capital of the en-
terprise. The ability and effectiveness of the management
of equity capital of the enterprise depend on information-
al, normative, methodical, analytical and other support,
which is the basis for determining its level. It is advisable
to pay special attention to analytical support, in particu-
lar, to assess the degree of interest of users in the sub-
ject of equity capital of the enterprise using the Google
Trends web application, which allows you to set current
trends and DSS Decision Making Helper for assessing the
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key goals of financial management of the equity capital of
the enterprise.

The goal of the work is to provide recommendations
for identifying patterns of interest in the topic of manag-
ing equity capital of the enterprise. In accordance with the
set goal, the following tasks must be solved in the research
process: determine the level of interest of users of Internet
resources in information related to the concept of “equity
capital of the company” and “equity capital of the enter-
prise” using Google Trends; use the DSS Decision Making
Helper to make optimal decisions when assessing the level
of importance of the key goals of financial management of
equity capital of the enterprise.

The novelty is the improvement of the process of as-
sessing the level of interest and the degree of spread of the
topic of equity capital of the enterprise using the tools of
the Google Trends search engine and the improvement of
the decision-making process regarding the selection of key
goals of the financial management of the equity capital of
the enterprise using the DSS Decision Making Helper.

B MATERIALS AND METHODS
The research methodology is based on the application of
theoretical and empirical methods of scientific research.

Since it is important to pay enough attention to the
research of the general trends of the level of interest of
users in the topic of equity capital management, to assess
the demand for this area according to the criteria of prev-
alence, the method of analysing Internet resources using
the tools of the Google Trends public web application of
Google was used for this purpose.

This public web application Google Trends has certain
benefits to use. It is based on the Google search engine and
shows how often a given term is searched for in relation to
the total volume of queries in various regions of the world
and in different languages (Kliuiev et al., 2022). Howev-
er, the process of assessing the level of interest in Google
Trends can be a bit laborious (Achkasova, 2020).

At the beginning of the study, Ukrainian and English
languages were selected in order to analyse the interest of
various stakeholders in the search for information relat-
ed to the concept of “equity capital of the enterprise” and
derived from this definition “equity capital of the compa-
ny”. The management function applied to equity capital of
the enterprise did not yield search results for the studied
concepts, as well as the use of queries in the Ukrainian lan-
guage. Because the search queries were very small and did
not show up in the public web application Google Trends.
In the further stages of the research, only the English lan-
guage was chosen. All operations for the formation of the
statistical base were carried out as of November 2022. Dur-
ing the study of statistical data of user search queries for
the analysed concepts “equity capital of the company” and
“equity capital of the enterprise” in English, obtained in
the web application Google Trends, the method of statisti-
cal analysis and generalisation was applied in order to es-
tablish patterns of interest in the subject of equity capital
of the enterprise.

The use of the graphic method in combination with the
method of forecasting based on the construction of trend
lines (Achkasova et al., 2022) made it possible to build
models of forecasting the level of interest of users in the
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topic of equity capital of the enterprise. This made it pos-
sible to visualise the number of search queries according to
the studied concepts. The built models for forecasting the
level of interest of users in the subject of equity capital of
the enterprise must be qualitative and reliable, which can
be evidenced by trend lines with a satisfactory value of the
coefficient of determination R2.

The deduction method was used to collect informa-
tion about the essence of equity capital and the goals of
its management. The expert ranking method was used in
the process of extrapolation of the influence of criteria in
the process of making optimal decisions when assessing
the level of importance of the key goals of financial man-
agement and the policy by equity capital of the enterprise.

For the automated selection of the best alternative for
the key goals of the financial management of equity capital
of the enterprise, the software product DSS Decision Mak-
ing Helper was used.

According to the terms of DSS Decision Making Help-
er, determination of the level of importance of criteria
and assessment of alternatives is carried out through the
necessary ranking assessment: from (-5) “most unimpor-
tant” to (+5) “most important”, 0 — neutral (Decision mak-
ing helper, n.d).

The assessment of the most important goals of the
enterprise equity capital management was carried out us-
ing the DSS Decision Making Helper. The following selec-
tion criteria are highlighted: timeliness; security; perfor-
mance. The following were subject to assessment: block
A - Ensuring an effective structure of the enterprise equi-
ty capital and the proper level of its capitalisation, block
B - Increasing the market value of the enterprise, ensur-
ing the financial stability and efficiency of the enterprise
activity, block C - Creating protection against risks and
managing the processes of mergers and/or takeovers of
the enterprise-target.

This program is available to users of Internet resourc-
es and is automated in terms of calculations. It is based
on determining coefficients of significance of the selected
criteria and alternatives, as well as a comparison of ex-
perts’ judgments, which greatly reduces the subjectivity
of their opinions. This made it possible to obtain excellent
results, among which the highest priority was chosen in
the process of assessing the level of importance of the key
goals of the financial management of the enterprise eq-
uity capital based on such criteria as timeliness, security
and effectiveness.
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M RESULTS AND DISCUSSION

Assessment of the level of interest of Internet
resources users in the concept of “equity capital

of the company” and “equity capital of the enterprise”
using web application Google Trends

The development of the sphere of entrepreneurship and
enterprises serves as the basis for the development of the
economy of any country. The influence of globalisation
changes is exercised on all spheres of activity, in particular
on the policy of managing equity capital. The interest of
shareholders in the effective management of equity cap-
ital of the enterprise under the influence of globalisation
changes serves as the basis for the search of new tools and
technologies for making appropriate decisions.

However, it is worth noting that any entrepreneurial
activity is associated with risk. It acts as an element that, on
the one hand, is characterised as an opportunity for devel-
opment, and on the other, as a threat with the necessity to
find solutions to avoid it (Kosovich & Dmitruk, 2020). And
risks are inherent in the field of equity capital management.
Therefore, in all spheres of enterprise activity, the topic of
equity capital management is becoming more and more
important, and therefore determining the degree of prev-
alence and interest of users in this direction can indicate
its interest and prospects for further research among rep-
resentatives of the scientific community and practitioners.

Currently, there is no single approach to defining the
concept of financial capital, in particular equity capital,
which is related to the process of its formation (Rao et
al., 2019). According to the authors, a fairly complete and
meaningful interpretation of equity is that it is a set of ele-
ments that establish the system of financing the assets of a
business entity, the functioning of which is determined by
the degree of development of economic relations, property
relations and the competitive environment and is charac-
terised by the properties of self-increasing value (Dorosh &
Snizhko, 2019). At the same time, modern financiers often
deviate in their formulations from the stable characteris-
tics of equity capital, which shows the part of the enterprise
property that is financed by the owners’ funds and by the eq-
uity capital of the enterprises (Koval & Bolekhivska, 2019).

The interest of various users in learning information
related to the concepts of “equity capital of the company”
and “equity capital of the enterprise” in English was ana-
lysed, considering their search queries in terms of coun-
tries with the highest frequency of search queries, starting
from 2015 (Table 1).

Table 1. Search queries of users in the world regarding the terms “equity capital of the company”
and “equity capital of the enterprise” in English across countries

Concept “equity capital of the company”, % “equity capital of the enterprise”, %
Philippines — 100 Philippines - 100
India - 72 India - 31
Kenya - 63 United States of America — 12
Country United States of America — 34

Malaysia - 29
Pakistan - 21
Canada - 15

Source: developed by authors based on Google trends (n.d.)
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The data obtained in Table 1 show that, taking into ac-
count the linguistic features of each country in the world,
the concept of “equity capital of the enterprise” in English
is of interest to 100% of users from the Philippines, 21% of
users from India, and 12% of users from the United States of
America. At this stage, it is appropriate to present the dis-
tribution of their search queries, which is carried out later
in the research. Demand for information on the concept of
“equity capital of the company” in English was found in the
following countries: Philippines — 100%, India - 72%, Ken-
ya — 63%, United States of America — 34%, Malaysia — 29%,

Pakistan — 21%, Canada — 15%. When comparing the dynam-
ics of the popularity of the term “enterprise’s own risk” in the
world in English using Google Trends tools, the demand of
users in the search for information was established (Fig. 1).

In order to obtain a greater visualisation of user search
queries in the world for the concepts under study “equity
capital of the company” and “equity capital of the enter-
prise” in English, the distribution diagrams for each of the
concepts are presented and the building of qualitative and
reliable approximation functions are presented, Figures 1
and Figure 2 in accordance.
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Figure 1. Predicting the degree of interest of users in the concept of “equity capital of the company”
in the world in English, based on data from January 2015 to October 2022

Source: built by authors based on Google trends (n.d.)
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Figure 2. Predicting the degree of interest of users in the world to the concept of “equity capital of the enterprise”
in the world in English, based on the data from 01.2015 to 10.2022

Source: built by authors based on Google trends (n.d.)

The trend lines with a 12-month forecast were added
to the distribution charts to establish trends and model
the degree of interest of users of Internet resources in the
terms under study. However, both for the concept of “equi-
ty capital of the company” and for the concept of “equity
capital of the enterprise” in Ukrainian in the world and in
Ukraine, according to data based on search queries, since
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2015, the frequency of search queries has been very low.
This made it impossible to analyse the frequency of these
search queries and build predictive models.

After considering the data in Figure 1, it can be noted
that, taking into account the search queries of users from
different countries, there is the special tendency towards
a mostly continuous and stable increasing interest in

Economics of Development. 2023. Vol. 22, No. 2



studying information related to the concept of “equity cap-
ital of the company”. Starting from January 2015, more and
more frequent searches for information related to this top-
ic were carried out every month, and the number of search-
es did not reach zero. This is caused by a series of crisis
phenomena in the world, which caused the need of users
from countries around the world for a more detailed analy-
sis of the issues of managing equity capital of the company.

The graph shows that the rapid growth of interest in
the concept of “equity capital of the company” took place
in October 2020, when the active spread of the SARS-CoV-2
(COVID-19) outbreak began and the economic condition of
many companies was in a state of crisis.

The graph presented in Figure 2 shows a positive stable
trend of search queries regarding the term “equity capital of
the enterprise” since January 2015. This may be related to
the understanding of English-speaking users, among whom
we should distinguish academics, practitioners etc., of the
relevance of issues of the equity capital of the enterprise
in various spheres of activity. As per the data in Figure 2,

S. Achkasova and O. Platukhin

since April 2020, there has been an increase in the demand
for research on equity capital of the enterprise in English,
which can be explained by the spread of the corona crisis.

It should also be noted that starting from February
2022, the interest of users in searching for information re-
garding the category “equity capital of the enterprise” be-
gan to grow actively due to the unfolding of conflicts at the
international level.

After analysing the built trend lines for the terms “eq-
uity capital of the company” and “equity capital of the en-
terprise” in Figures 1-2, it can be concluded that they are
adequate and reliable, because the value of the coefficient
of determination R? exceeds 0.70 and is 0.704 and 0.7325
respectively. This indicates that, based on the obtained
models, it is possible to make a forecast of demand among
users of information related to the studied concepts.

Approximation functions obtained from the built trend
lines,which confirm the significance of the results of forecast-
ing users’ search queries in the world according to the ana-
lysed concepts in the English language, are shown in Table 2.

Table 2. Approximation functions of the studied concepts in English according to the search query data

Concept Approximation function Reliability of approximation
“equity capital of the company” y=0.0112x2-0.4226x+15.223 R?=0.7325
“equity capital of the enterprise” y=0.0016x2-0.0661x+1.1923 R?=0.7040

Source: built by authors based on Google trends (n.d.)

As it can be seen in Table 2, the built trend line models
of the studied concepts based on the data of user queries
in the world in the information and search system Google
have a satisfactory value of the coefficient of determina-
tion R2, which for the concept “equity capital of the com-
pany” is 0.7325, and for the term “equity capital of the en-
terprise” - 0.7040.

Thus, the distribution shown in Figures 1-2 demon-
strates a consistent increase in interest in the topic of eq-
uity capital with growth since 2020, which may indicate
a certain reassessment of the importance of a more thor-
ough and detailed analysis of the causes, consequences and
methods of managing equity capital of enterprises in vari-
ous sectors of the economy.

Using DSS Decision Making Helper to make decisions
in the field of making optimal decisions or assess-
ing the level of importance of the key goals of finan-
cial management of equity capital of the enterprise
It is worth noting that the global trend is to increase the level

of interest of users in issues of equity capital of the enterprise,
which is determined taking into account linguistic features.

Modern globalisation and integration processes ex-
pand their network of influence every year, forming new
challenges and requirements, which causes entrepreneurs’
concern as to increasing uncertainty and instability in the
global business space (Karlin et al., 2021).

Therefore, the successful adaptation of enterprises to
modern realities of doing business on national and inter-
national markets requires effective regulatory mechanisms
(Shapiro & Borie-Holtz, 2020). Taking into account the
definition of the essence of equity capital of the enterprise
through the prism of financing its assets, which is deter-
mined by the level of development of relations and the
growth of the enterprise value, the blocks of goals of man-
aging equity capital of the enterprise are proposed.

The results of determining the level of importance of the
criteria when choosing the best among the specified alterna-
tives, as well as assessing the key goals of financial manage-
ment of equity capital of the enterprise, are given in Table 3.

Table 3. Determination of the level of importance of the key goals of financial management
of equity capital of the enterprise

Unit A

Unit B Unit C

Ensuring the effective structure

Increasing the market value

Creation of risk protection and

Criterion/weight | of equity capital of the enterprise | of the enterprise, ensuring the management of merger and/or
and the appropriate level of its financial stability and efficiency | takeover processes of the target
capitalisation of the enterprise enterprise
Term (+5) +5 +4 +4
Security (+4) +5 +4 +4
Effectiveness (+5) +5 +4 +5

Source: developed by the authors using a Decision Making Helper (n.d.)

Economics of Development. 2023. Vol. 22, No. 2
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Based on the data given in Table 3, determined by the
method of expert ranking, the data are entered in the DSS
Decision Making Helper (Fig. 3).

Based on the data presented in Figure 3, the DSS
Decision Making Helper provides final results for deci-
sion-making regarding the selection of the key goals of

financial management of equity capital of the enterprise
(Figures 4-6). It is worth noting that this software product
automatically calculates the decision value for each regu-
latory mechanism in percentages from (-100%) to (+100%)
and on the scale: “unsatisfactory / quite unsatisfactory /
neutral / quite positive / positive” (Kliuiev et al., 2022).

Figure 3. DSS Decision Making Helper dialog window with assessments of alternatives for the key goals
of financial management of equity capital of the enterprise
Source: developed by the authors using a Decision Making Helper (n.d.)

Figure 4. Dialog window of DSS Decision Making Helper with results regarding alternatives
of key goals of financial management of equity capital of the enterprise
Source: developed by the authors using a Decision Making Helper (n.d.)

Economics of Development. 2023. Vol. 22, No. 2
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Figure 5. DSS Decision Making Helper dialog window with results regarding alternatives
of the key goals of financial management of equity capital of the enterprise (radar method)
Source: developed by the authors using a Decision Making Helper (n.d.)

Figure 6. Results of the DSS Decision Making Helper assessment of alternatives of the key goals
of the financial management of equity capital of the enterprise in the context of the decision of Unit A “Ensuring
an effective structure of equity capital of the enterprise and the proper level of its capitalisation”
Source: developed by the authors using a Decision Making Helper (n.d.)

Using DSS Decision Making Helper provides such ad-
vantages as decision-making automation and the possibil-
ity of determining the priority of these decisions.

Based on the results of the analysis of the obtained
results in Figures 3-6, it can be concluded that the most
appropriate alternative, which would contribute to the re-
alisation of the goals of financial management of equity
capital of the enterprise, is Unit A “Ensuring an effective
structure of equity capital of the enterprise and the prop-
er level of its capitalisation”. This is especially important,
because the crisis phenomena in the Ukrainian economy
caused a decline in the manufacturing industry. Due to the

Economics of Development. 2023. Vol. 22, No. 2

growth of competition on the Ukrainian and world markets,
some enterprises do not have the proper pace of develop-
ment (Kolodiziev, 2019; Kolodiziev et al., 2021).

The results of the research (Abdullah & Tursoy, 2021),
related to the empirical research of the interconnection be-
tween the efficiency of companies (non-financial) and their
capital structure, confirm the positive connection between
the company’s performance and capital structure. Also,
J. Ulbert et al. (2022) work established positive consequenc-
es of the capital structure based on the “golden section”
on the financial indicators of companies, significant pos-
itive connections between the deviation from the capital
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structure based on the “golden section” and deviations of
data on revenues, earnings, share prices and market value of
the companies from their all-time high. Therefore, it can be
an effective instrument for companies to improve their ef-
ficiency. All these results testify to the importance of man-
aging the capital structure, a part of which is equity capital.

The understanding of the importance of ensuring the
capital’s effective structure and the proper level of its cap-
italisation in the financial management of equity capital
(Fig. 6), indicates the expediency of the development of this
direction in the context of ensuring the profitability of the
activity. The authors fully agree with the opinion of K. Bag-
atska et al. (2021) that for enterprises whose total amount
of equity and current liabilities is stable and comparable
in size to external borrowings, these enterprises show a
decrease in the volume of losses. N. Qayyum & U. Noreen
(2019) and H.T.Dinh & C.D. Pham (2020) had a similar point
of view regarding the influence of the capital structure on
financial indicators. Also, the influence of the amount of
equity capital can affect the financial flexibility of the en-
terprise. According to the source C. Mari & M. Marra (2019),
the weighted average cost of capital (WACC) method was
used to assess the financial flexibility of the enterprise in
crisis conditions. The results of the study show that ensur-
ing an effective structure of equity capital will contribute
to ensuring the efficiency of operations. So, they correlate
with the study (Sumani & Roziq, 2020), according to which
enterprises, that have an excellent corporate liquidity pol-
icy, form it due to the correct management of the capital
structure and the capital structure with a share of debt that
is balanced with its equity capital.

The authors are in complete agreement with the opinion
of L. Pronko et al. (2021) that the deep economic crisis, the
underdevelopment of the stock market and the high price of
loan resources should draw attention to the real capitalisa-
tion of the enterprise, the process of accumulation of equity
capital by business entities. Therefore, taking into account
the information above, the target indicator of effective finan-
cial management of equity capital for each enterprise will
be the provision of an effective structure of the enterprise
equity capital and the appropriate level of its capitalisation.
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B CONCLUSIONS

Based on the search queries of Google Trends users, pre-
dictive trend models were built for the analysed concepts
“equity capital of the company” and “equity capital of the
enterprise” in English, which have satisfactory (0.7325 and
0.7040) approximation reliability values. These two predic-
tive trend models are recommended for predicting the level
of interest of users in the subject of equity capital of the
enterprise. This provides such an advantage as the pros-
pect of predicting the interest of Google Trends users in
this topic. However, it should be noted that when research
is conducted by other scientists, there may only be a dis-
crepancy in time intervals.

It has been established that the introduction of the
goals of enterprise equity capital management and the de-
velopment of the policy of enterprise equity capital man-
agement is a European integration vector, as it corresponds
to the basic principles and implements them in accordance
with the Directive of the European Parliament and the
Council (EU) 2017/1132 of June 14, 2017 on some aspects of
corporate law (codification). It was determined, using the
DSS Decision Making Helper, that decision A “Ensuring an
effective structure of the enterprise equity capital and the
proper level of its capitalisation” is the most prioritised in
view of the recommendation of the decision as the most
positive when assessing the goals of the enterprise equi-
ty capital management. Compared to the decision made in
terms of the goal of block C “Creation of protection against
risks and management of processes of merger and/or ac-
quisition of the target enterprise” (+80%), its priority is
+92% and is characterised as the most positive.

The successful functioning of enterprises at the na-
tional and international levels requires effective mecha-
nisms of equity capital management and its assessment,
which is the subject of further research.

B ACKNOWLEDGEMENTS

None.

M CONFLICT OF INTEREST

The authors declare no conflict of interest.

(1]
(2]

(3]

(4]

[5]

(6]

[7]
(8]

I.- 48

Abdullah, H., & Tursoy, T. (2021). Capital structure and firm performance: Evidence of Germany under IFRS adoption.
Review of Managerial Science, 15, 379-398. doi: 10.1007/s11846-019-00344-5.

Achkasova, S. (2020). Using the decision-making technology in organization of compliance in the sphere of
accumulated pension provision. Technology Audit and Production Reserves, 5(4(55)), 29-37. doi: 10.15587/2706-
5448.2020.209051.

Achkasova, S., Wu, C., & Alfimova, A. (2022). Determining patterns of interest in the theme of state
regulation of economic risk in small enterprises activity. Development Management, 20(1), 8-17. doi: 10.57111/
devt.20(1).2022.8-17.

Bagatska, K., Batrakova, T., Silakova, H., & Vialets, O. (2021). The enterprise capital structure management model.
Naukovyi Visnyk Natsionalnoho Hirnychoho Universytetu, 4, 110-115. doi: 10.33271/nvngu/2021-4/110.

Bartik, A., Bertrand, M., Cullen, Z., Glaeser, E., Luca, M., & Stanton, C. (2020). The impact of Covid-19 on small
business outcomes and expectations. Proceedings of the National Academy of Sciences of the United States of America,
117(30), 17656-17666. doi: 10.1073/pnas.2006991117.

Belitski, M., Guenther, C., Kritikos, A., & Thurik, R. (2022). Economic effects of the Covid-19 pandemic on
entrepreneurship and small businesses. Small Business Economics, 58, 593-609. doi: 10.1007/s11187-021-00544-y.
Decision Making Helper. (n.d.). Retrieved from https://www.infonautics-software.ch/decisionMakingHelper/.

Dinh, H.T., & Pham, C.D. (2020). The effect of capital structure on financial performance of Vietnamese listing
pharmaceutical enterprises. The Journal of Asian Finance, Economics and Business, 7(9), 329-340. doi: 10.13106/
jafeb.2020.v0l7.n09.329.

Economics of Development. 2023. Vol. 22, No. 2


https://doi.org/10.1007/s11846-019-00344-5
https://doi.org/10.15587/2706-5448.2020.209051
https://doi.org/10.15587/2706-5448.2020.209051
https://doi.org/10.57111/devt.20(1).2022.8-17
https://doi.org/10.57111/devt.20(1).2022.8-17
https://doi.org/10.33271/nvngu/2021-4/110
https://doi.org/10.1073/pnas.2006991117
https://doi.org/10.1007/s11187-021-00544-y
https://www.infonautics-software.ch/decisionMakingHelper/
https://doi.org/10.13106/jafeb.2020.vol7.no9.329
https://doi.org/10.13106/jafeb.2020.vol7.no9.329

S. Achkasova and O. Platukhin

[9] Directive (EU) 2017/1132 of the European Parliament and of the Council of 14 June 2017 relating to certain aspects
of company law (codification). (2017). Retrieved from http://data.europa.eu/eli/dir/2017/1132/0j.

[10] Dorosh, N.I., & Snizhko, V.V. (2019). Accounting of equity in context of national and international standards. Young
Scientist, 2(66), 606-610. doi: 10.32839/2304-5809/2019-2-66-128.

[11] Google trends. (n.d.). Retrieved from https://trends.google.com.ua/trends/?geo=UA.

[12] Hibbert, A.]., & Turnbull, C.]. (2003). Measuring and managing the economic risks and costs of with-profits business.
British Actuarial Journal, 9(5), 1141-1154. doi: 10.1017/S1357321700004487.

[13] Karlin, M.I., Stashchuk, O.V., & Borysyuk, O.V. (2021). Financial aspects of taking into account new economic risks in
the activity of enterprises. Financial and Credit Activity: Problems of Theory and Practice, 4(39), 376-386.doi: 10.18371/
fcaptp.v4i39.241330.

[14] Kliuiev, O., Vnukova, N., Hlibko, S., Brynza, N., & Davydenko, V. (2022). Estimation of the level of interest and modeling
of the topic of innovation tearch in Google. In Proceedings of the 4" International Conference on Computational Linguistics
and Intelligent Systems (pp. 523-535). Kyiv: National Aviation University.

[15] Kolodiziev, O. (2019). The accounting and information support development of banking innovations under the
influence of digital transformation of financial and industrial groups activities. Ukrainian Journal of Applied Economics
and Technology, 4(4), 250-256. doi: 10.36887/2415-8453-2019-4-29.

[16] Kolodiziev, O., Rohov, H., Prykhodko, S., Sybirtsev, V., & Krupka, I. (2021). Factors of national environmental
performance in sustainability management aspect. Problems and Perspectives in Management, 19(3), 70-84.
doi: 10.21511/ppm.19(3).2021.07.

[17] Kosovich, B.I., & Dmitruk, V.O. (2020). Risks of development of small business in modern conditions of globalization.
Ekonomika ta Derzhava, 5, 88-92. doi: 10.32702/2306-6806.2020.5.88.

[18] Koval, L.V., & Bolekhivska, V.V. (2019). Accounting of own capital in management enterprise. Agrosvit, 9, 53-58.
doi: 10.32702/2306-6792.2019.9.53.

[19] Mari, C., & Marra, M. (2019). Valuing firm’s financial flexibility under default risk and bankruptcy costs: A WACC
based approach. International Journal of Managerial Finance, 15(5), 688-699. doi: 10.1108/IJMF-05-2018-0151.

[20] Pronko, L., Kolesnik, T., & Samborska, O. (2021). Essence and concept of capitalization of enterprises its types
and methods of evaluation. European Journal of Sustainable Development, 10(1), 551-560. doi: 10.14207/ejsd.2021.
v10nlp551.

[21] Qayyum, N., & Noreen, U. (2019). Impact of capital structure on profitability: A comparative study of Islamic
and conventional banks of Pakistan. Journal of Asian Finance, Economics and Business, 6(4), 65-74. doi: 10.13106/
jafeb.2019.vol6.n04.65.

[22] Rao, P., Kumar, S., & Madhavan, V. (2019). A study on factors driving the capital structure decisions of small and
medium enterprises (SMEs) in India. IIMB Management Review, 31(1), 37-50. doi: 10.1016/j.iimb.2018.08.010.

[23] Sandberg, J., & Ronnegard, D. (2020). Sustainable investment: Mobilizing financial capital for sustainable
development. In W. Leal Filho, A.M. Azul, L. Brandli, A. Lange Salvia, & T. Wall (Eds.), Decent work and economic
growth. Encyclopedia of the UN Sustainable Development Goals (pp. 1006-1014). Cham: Springer. doi: 10.1007/978-
3-319-71058-7 41-1.

[24] Shapiro, S., & Borie-Holtz, D. (2020). Small business response to regulation: Incorporation a behavioral perspective.
Humanities and Social Sciences Communications, 7(58). doi: 10.1057/s41599-020-00552-5.

[25] Sumani, S., & Roziqg, A. (2020). Reciprocal capital structure and liquidity policy: Implementation of corporate
governance toward corporate performance. The Journal of Asian Finance, Economics and Business, 7(9), 85-93. doi:
10.13106/jafeb.2020.vo0l7.n09.085.

[26] Ulbert, J., Takacs, A., & Csapi, V. (2022). Golden ratio-based capital structure as a tool for boosting firm’s financial
performance and market acceptance. Heliyon, 8(6), article number E09671. doi: 10.1016/j.heliyon.2022.e09671.

[27] Vnukova, N.M. (2020). Activation of expansion of access to means of financing implementation of innovative projects
of small and medium enterprises. Law and Innovations, 2(30), 17-23. doi: 10.37772/2518-1718-2020-2(30)-2.

Economics of Development. 2023. Vol. 22, No. 2 49 -.I


http://data.europa.eu/eli/dir/2017/1132/oj
https://doi.org/10.32839/2304-5809/2019-2-66-128
https://trends.google.com.ua/trends/?geo=UA
https://doi.org/10.1017/S1357321700004487
https://doi.org/10.18371/fcaptp.v4i39.241330
https://doi.org/10.18371/fcaptp.v4i39.241330
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3968407
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3968407
https://doi.org/10.36887/2415-8453-2019-4-29
http://dx.doi.org/10.21511/ppm.19(3).2021.07
https://doi.org/10.32702/2306-6806.2020.5.88
https://doi.org/10.32702/2306-6792.2019.9.53
https://doi.org/10.1108/IJMF-05-2018-0151
https://doi.org/10.14207/ejsd.2021.v10n1p551
https://doi.org/10.14207/ejsd.2021.v10n1p551
https://doi.org/10.13106/jafeb.2019.vol6.no4.65
https://doi.org/10.13106/jafeb.2019.vol6.no4.65
https://doi.org/10.1016/j.iimb.2018.08.010
https://doi.org/10.1007/978-3-319-71058-7_41-1
https://doi.org/10.1007/978-3-319-71058-7_41-1
https://doi.org/10.1057/s41599-020-00552-5
https://doi.org/10.13106/jafeb.2020.vol7.no9.085
https://doi.org/10.13106/jafeb.2020.vol7.no9.085
https://doi.org/10.1016/j.heliyon.2022.e09671
https://doi.org/10.37772/2518-1718-2020-2(30)-2

Identifying patterns of interest in the topic of managing...

CeiTnaHa AHaToniiBHa AuKacoBa

KaHgounoat eKOHOMIYHUX HayK, OOLEHT

XapKiBCbKMM HaLiOHaNbHMM €KOHOMIYHUIM YHiBEpPCUTET iMeHi CeMeHa Ky3Heud
61166, npocn. Hayku, 9A, M. XapkKiB, YKpaiHa
https://orcid.org/0000-0001-7233-0189

OnekcaHap leoprinoeuny MNnaTyxiH

AcnipaHT

XapKiBCbKMM HaLLiOHANbHMIM EKOHOMIYHKMM YHIBepCcUTET iMeHi CeMeHa Ky3Heuda
61166, npocn. Hayku, 9A, M. XapkiB, YKpaiHa
https://orcid.org/0009-0003-2693-888]1

BuaBneHHA 3aKOHOMiIpPHOCTEM LWOA0 3aLUiKaBlIeHOCTI
TeMaTUKOIO yNpaBNiHHA BTaCHMM KaniTanoM NignpueMcTea

M AHoTtauifa. [TocuaeHHsT yBaru IO MUTaHb MOUIYKY iHCTPYMEHTIB 3al0BOJIEHHS BU3HAUEHUX MOTPe6 Ta iHTepeciB
iHBeCTOpiB 0OYMOBIIOE aKTYaJbHIiCTh PO3BUTKY Ilijieif YIpaB/MiHHSA BJACHMM KamiTajoM MigIpueMCTB. MeToro
IOCTimKeHHS 6yno GOpMyBaHHS PEeKOMeHAAIlili MO0 BM3HAYEHHSI 3aKOHOMipHOCTeli 3allikaBJIeHOCTi yIpaBiHHS
BJIACHMM KaIliTaJIOM MHifnpueMcTBa. MeToayuKa MPOBeIeHHSs JOCTiIKeHHsT 6a3yeThCs HA BUKOPUCTAHHI TEOPETUUHUX
i eMmipMYHMX MeTOZiB, 30KpeMa MeTOAiB aHajni3y I[HTepHeT-pecypciB, NPOTHO3YBaHHS, CUCTEMMU MiATPUMKU
NpuitHATTS piteHb Decision Making Helper Tomjo. ITif yac aHami3y 3a1ikaBieHOCTi TeMaTUKOIO YIIPaB/iHHS BIaCHUM
KaliTajJoM MiAPMEMCTBA aHIIICHKOI0O MOBOIO 3aCTOCOBYBAIMCSI iHCTpyMeHTU BebG-momatky Google Trends. Ha
OCHOBi IIMX JaHuX MOGYIOBaHO MPOTHO3HI MOeNi JiHili TpeHAIB s MOHATb «equity capital of the company» Ta
«equity capital of the enterprise», siki MalOTh 3aI0Bi/IbHY BEIMUYMHY JOCTOBipPHOCTI ampoKcuMMallii Ta MOXYTb OyTH
BUKOPMCTAHI [IJISI BUSBJIEHHSI 3aKOHOMipHOCTe MI0A0 3alliKaBJIeHOCTi TeMaTUKOIO YIIPaB/IiHHS BAACHMM KariTajiom
MmianpueMcTBa. Pa3om i3 Tum, 15 1MX MOHSTh YKPaiHChKOK MOBOIO Y CBiTi Ta B YKRpaiHi, mounHaroun 3 2015 p., yactora
MIOIIYKOBUX 3alUTiB Oysa gyke mana. [3 3acTOCYyBaHHSIM CUCTeMM MiATPUMKM NPUIHATTS pimeHb Decision Making
Helper mpoBeleHO OIiHIOBaHHS aJbTePHAaTUMBHMUX KIIOUOBUX Lijneit GiHAaHCOBOTO yHpaB/iHHS BJIaCHUM KaIliTaaom
mignpueMcTBa. BusHaueHO npiopuTeTHicTh 3a6e3nedeHHs eeKTUBHOI CTPYKTYPU BJIACHOTO KAIiTasy IiJIIPUEMCTBA
Ta HaJIeXKHOTO PiBHS 0T0 KaliTamisalii sk Haii6iapll mpiopuTeTHOro. IlpakTuuHe 3HaUYEeHHS IOISIra€ B po3pobaeHnx
peKoMeHpallisIX, 0 MOXYTb 3aCTOCOBYBATMCS MPM OIiHIII aKTyaJbHOCTI cepel KOPUCTyBauiB IHTepHeT-pecypciB
indpopmariii, mos’sa3aHoi 3 BIACHMM KaIliTaJoM MiANIPUMEMCTBA, Ta MPU OLIHIOBAHHI KIIOUOBMX Liiyeit diHaHCOBOrO
YIPaB/IiHHS BJIACHUM KalliTaJIOM MigIpMEMCTBA 3 METOIO MOJINIIeHHS iX QYHKIiOHYBaHHS
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