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REVENUE PLANNING  
OF PHARMACEUTICAL 

COMPANIES 
The exceptional circumstances of martial 

law, economic turbulence in the country, and the 

dynamic development of the global pharma-

ceutical market influence the financial planning 

approaches of pharmaceutical enterprises. 

Under these conditions, combining traditional 

financial planning methods with modern ana-

lytical and statistical tools becomes crucial. This 

integration enables adaptation to external 

conditions and ensures sustainable revenue 

growth. The research is based on the hypothesis 

that a correlation exists between key financial 

indicators of pharmaceutical companies (speci-

fically net sales) and the level of investment, 

intangible assets, and labor resources. The aim 

of the research is to identify and assess the 

impact of key factors on the revenue of pharm-

aceutical enterprises. The research employs 

methods including theoretical generalization, 

system analysis, grouping, abstraction, statis-

tical methods for information collection and 

processing, deduction, induction, and regression 

analysis. The research utilizes data from the 

State Statistics Service of Ukraine, financial 

statements of pharmaceutical companies obtain-

ned from analytical systems and open data 

portals (YouControl, Opendatabot, Clarity 

Project), and relevant scientific articles. Based 
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ПЛАНУВАННЯ ДОХОДІВ 
ФАРМАЦЕВТИЧНИХ 

ПІДПРИЄМСТВ 
Виняткові обставини воєнного стану, 

економічна турбулентність в країні, динаміч-

ний розвиток глобального фармацевтичного 

ринку впливають на підходи до фінансового 

планування фармацевтичних підприємств. 

Важливим за таких умов стає поєднання 

традиційних методів фінансового планування з 

сучасними аналітичними та статистичними 

інструментами, що дозволяє адаптуватися до 

зовнішніх викликів та забезпечити стійке 

зростання доходів. Дослідження ґрунтується 

на гіпотезі про існування кореляції між 

фінансовими показниками фармацевтичних 

компаній (чистим доходом) і рівнем інвес-

тицій, обсягом нематеріальних активів й 

трудовими ресурсами. Метою статті є вияв-

лення та оцінка впливу ключових чинників на 

дохід фармацевтичних підприємств. У дослі-

дженні застосовано методи теоретичного 

узагальнення, системного аналізу, групування 

та абстрагування, статистичні методи 

збирання та обробки інформації, дедукції та 

індукції, статистичний метод регресійного 

аналізу. Дослідження виконане за даними 

Державної служби статистики України, 

фінансової звітності підприємств фармацев-

тичної галузі, отриманої з аналітичних систем 

та порталів відкритих даних: YouControl, 

                                                           

 

Copyright © 2025. The Author(s). This is an open access article distributed under the terms of the 
Creative Commons Attribution License 4.0. International License (CC-BY) 0 

 

DOI: http://doi.org/10.31617/1.2025(162)04  

 UDC  336.226.1:615.15=111 

https://orcid.org/0000-0002-1918-3164
mailto:i.ganechko@knute.edu.ua
https://orcid.org/0000-0002-4613-3525
mailto:kostyantyn.afanasyev@knlu.edu.ua
https://orcid.org/0000-0002-1918-3164
mailto:i.ganechko@knute.edu.ua
https://orcid.org/0000-0002-4613-3525
mailto:kostyantyn.afanasyev@knlu.edu.ua
https://creativecommons.org/licenses/by/4.0/
http://doi.org/10.31617/1.2025(162)04


ENTREPRENEURSHIP 

56 ISSN 2786-7978; eISSN 2786-7986. SCIENTIA FRUCTUOSA. 2025. № 4 

 

on this data, the study generated consolidated 

financial statements for Ukraineʼs leading 

pharmaceutical companies (those with the 

highest net sales) for 2024. The impact of 

specific factors on these companiesʼ revenue 

levels was analyzed using regression analysis. 

This allowed for an assessment of the strength 

and direction of the influence exerted by internal 

factors: investment levels, the share of intangible 

assets, and the number of employees. The 

obtained results can be used for more informed 

revenue planning by pharmaceutical companies. 

The identified relationships between revenue 

and key factors enable the modeling of potential 

financial outcomes under various development 

scenarios. This empowers enterprises to opti-

mize cost structures, investments, and resource 

management by focusing on indicators that 

demonstrate a statistically significant impact on 

revenue. Consequently, the studyʼs findings 

serve as a valuable tool for supporting strategic 

management decision-making. 

 

Keywords:  revenue, revenue planning, 

investments, intangible assets, labor resources, 

regression model. 

Опендатабот, Clarity Project, наукових дже-

рел. Сформовано узагальнені дані фінансової 

звітності провідних фармацевтичних компа-

ній України за 2024 р., які мають найбільші 

обсяги чистого доходу. Проведено аналіз 

впливу окремих чинників на рівень доходу фарм-

компаній з використанням регресійного ана-

лізу, що дозволило оцінити силу та напрям 

впливу внутрішніх факторів: рівня інвестицій, 

частки нематеріальних активів та кількості 

працівників. Отримані результати можуть 

бути використані для більш обґрунтованого 

планування доходів фармацевтичних компаній. 

Виявлені залежності між доходом та ключо-

вими чинниками дозволяють моделювати 

можливі фінансові результати за різних 

сценаріїв розвитку. Це дає змогу підпри-

ємствам оптимізувати структуру витрат, 

інвестицій та управління ресурсами, орієнту-

ючись на ті показники, які мають статис-

тично значущий вплив на дохід. Результати 

дослідження можуть слугувати інструмен-

том підтримки прийняття стратегічних 

управлінських рішень. 

Ключові  слова:  дохід, планування 

доходів, інвестиції, нематеріальні активи, тру-

дові ресурси, регресійна модель. 

JEL Classification: L52, O21, С60. 

Introduction  

The use of adaptive and flexible revenue planning methods to ensure the 

financial stability and competitiveness of enterprises is one of the main functions 

of financial management of pharmaceutical companies in conditions of market 

uncertainty. Domestic pharmaceutical enterprises during martial law in Ukraine 

not only provide critical needs for medical care, but also contribute to the 

development of the countryʼs export potential, strengthening its competitiveness 

in the global market. The volume of production of basic pharmaceutical 

products and preparations in 2024 reached UAH 63 496 million, which is 14.7% 

more than in 2023. Pharmaceutical products worth UAH 9 898.2 million were 

sold outside Ukraine, in the total volume of exported industrial products this 

share is 15.9% (State Statistics Service of Ukraine, n. d.). 

It is export that largely stimulates the development of necessary 

research in this area, since pharmaceuticals is a science-intensive industry 

that cannot develop without the introduction of technological innovations. 

An important direction of the pharmaceutical business is R&D (research and 

development work), which ensures the creation of new drugs, prolongs the 

life cycle of products, and competitive advantages of companies in the 

market. Pharmaceutical companies need to modernize production facilities, 

which requires significant financial resources, the main source of which is 

revenue. 
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Therefore, the issue of effective planning of income of pharmaceutical 
enterprises is a relevant part of scientific research, which affects the 
effectiveness of their activities, competitiveness in domestic and interna-
tional markets and contributes to the development of the Ukrainian economy 
and strengthening the export potential of the country. 

Given the significant importance of the pharmaceutical industry for 
the economic and social development of the country, it is advisable to use the 
generalized linear regression model with negative binomial distribution to 
assess the dependence of the revenue of pharmaceutical enterprises on a 
number of factors: the level of investment, the share of intangible assets in 
the total assets of the enterprise and the number of employees. 

The diverse financial and economic aspects of the functioning and 
development of the pharmaceutical business are disclosed in the scientific works 
of Ukrainian and foreign scientists, experts of international consulting agencies. 

The issue of improving the system of indicators for assessing financial 
condition, taking into account international standards of financial analysis, is 
considered in the work (Posylkina & Gladkova, 2020). A comparative 
analysis of national and foreign financial analysis systems was conducted; 
the most significant differences were identified, it was proposed to unify and 
bring the national practice of financial analysis closer to foreign experience 
and IFRS, introducing it into the activities of domestic pharmaceutical 
manufacturers, which will contribute to increasing the transparency of their 
activities and investment attractiveness for foreign investors. 

A significant part of scientific research in the field of pharmaceuticals 
is devoted to the impact of the COVID-19 pandemic on financial 
performance. In particular, an economic review of the state and trends in the 
development of the global pharmaceutical market was conducted by the 
authors (Voytko & Koroleva, 2021), in addition, an analysis of the indicators 
of the state of functioning of the largest pharmaceutical companies in the 
world was carried out and a correlation was established between the total 
income of companies and expenses for research and development. The 
conclusion of scientists about the significant impact of R&D investment on 
the revenue of pharmaceutical companies is important. This conclusion is 
also confirmed by Greek researchers in a scientific article devoted to the 
search for a connection between the financial indicators of pharmaceutical 
companies in Europe and investments in scientific research and development. 
Based on the results of regression analysis, scientists have proven the 
presence of a positive and significant correlation between R&D spending and 
the operating profit of the enterprise (Asad & Homolka, 2023). 

The results of the analysis of profitability trends of pharmaceutical 
business entities in Ukraine are presented in the article (Shostak et al., 2022). 
The authors present the dynamics of financial results and profitability 
indicators of pharmaceutical companies over 10 years. The study showed that 
in the period before the start of the full-scale war in Ukraine, the volumes of 
production and sales of products manufactured by pharmaceutical industry 
enterprises, operating profit and profitability level had positive dynamics. 
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Scientists Zhaldak and Tokarskaya (2023) analyzed the impact of the 
full-scale war of the Russian Federation against Ukraine on the activities of 
domestic pharmaceutical companies. The authors substantiated the changes 
that occurred in the volumes and structure of demand for medicines in 
accordance with the latest trends in the external environment, and also 
focused on the growth of innovativeness in drug production, the development 
of digitalization of business processes of pharmaceutical companies and their 
orientation towards cooperation with foreign partners. 

The issue of the influence of exogenous and endogenous factors on the 
innovative potential of the pharmaceutical business is presented in Kudyrkoʼs 
work (2025). Among the main factors that contributed to the development of 
innovations, the impact of COVID-19, the development of artificial intelligence 
processes and modern marketing technologies were identified. 

The challenge of ensuring the efficiency of the pharmaceutical business 
through the implementation of the latest marketing strategies and innovative 
marketing tools were considered by scientists Melnychenko (2024),  
Lyutak et al. (2025). 

Despite the availability of thorough research on the financial and 
economic problems of the development of companies in the pharmaceutical 
sector, the main attention in the publications is focused on such factors of 
influence on financial results as innovations and marketing tools. These factors 
are certainly significant and should be taken into account when planning the 
income of a pharmaceutical enterprise. At the same time, identifying and taking 
into account such internal factors as the level of investment, the share of 
intangible assets, and the number of personnel in the pharmaceutical business 
are critically important for ensuring financial stability and sustainable revenue 
growth in a volatile market environment, which makes the study relevant. 

The research is based on the hypothesis that there is a relationship 
between the revenue of a pharmaceutical company, the level of investment, 
the share of intangible assets and the number of employees, which affect the 
forecast indicators of net sales. 

The aim of the research is to identify and assess the impact of key 
factors on the revenue of pharmaceutical companies. 

The authors set key tasks, such as: to form a group of pharmaceutical 
companies that are leaders in terms of net sales and to investigate on their 
basis the existence of a relationship between the level of income and 
investments, intangible assets and the number of personnel in order to further 
use the results in the process of income planning. To carry them out, a 
complex of general scientific methods was used, in particular theoretical 
generalization, system analysis, grouping and abstraction, statistical methods 
of collecting and processing information, deduction and induction, statistical 
method of regression analysis – generalized linear regression with negative-
binomial distribution. 

The research was conducted on the basis of financial reporting data of 
pharmaceutical companies, whose type of economic activity according to the 
classifier of types of economic activity (National Classifier of State Statistics 
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of Ukraine 009:2010, 2010) belongs to groups 21.1 "Production of basic 
pharmaceutical products" and 21.2. "Production of pharmaceutical prepa-
rations and materials". 

To create an empirical database for economic research, data from the 
State Statistics Service of Ukraine, analytical systems and open data portals, 
in particular, (YouControl, n. d.; Opendatabot, n. d.) were used. 

In the first section of the main part of the article, generalized financial 
reporting data of the leading pharmaceutical companies of Ukraine for 2024, 
which have the largest volumes of net sales, an analysis of the main indicators 
of their performance was conducted. The sample covers about 18% of 
pharmaceutical companies in the industry on the Ukrainian market, it 
accounts for the main share of the volumes of products sold (works, services) 
and resources used. The second part conducts a regression analysis between 
revenue (net sales) for a sample of pharmaceutical companies and factors 
such as the level of investment and the number of employees. The third 
section is devoted to conducting a regression analysis of the impact of the 
level of investment and the share of intangible assets on revenue for a sample 
of research companies. 

Given the significant impact of the pharmaceutical industry on the 
economic and social development of the country, the study, based on the use 
of statistical tools, analyzed the dependence of pharmaceutical companiesʼ 
revenues on a number of factors: the share of investments, the share of 
intangible assets, the number of employees. Confirmation of the hypothesis 
is of fundamental importance for planning the development strategy of the 
pharmaceutical business, given the need for GDP growth in the country, 
increased competitiveness, and increased export and innovation potential. 

 
1. Analysis of the activities of pharmaceutical companies  

in Ukraine 
 

The full-scale war in Ukraine significantly affected the state and 

prospects for the development of the pharmaceutical market. Before the full-

scale invasion of the Russian Federation, the Ukrainian pharmaceutical market 

grew by 10–12% annually. According to Proxima Research, the total sales 

volume in hryvnia terms for 8 months of 2022 decreased by 5% (Farmak, 2022). 

Despite the increase in demand for medicines in the first days of the war, 

pharmaceutical manufacturers in 2022 had to overcome challenges that arose 

due to the loss of infrastructure facilities, logistics complications, rising prices 

for fuel and raw materials, a decrease in consumer solvency, staff turnover, etc. 

At the same time, demand for domestic drugs increased due to their lower price 

compared to imported analogues. In terms of physical quantities (packaging), 

65% of the market is occupied by Ukrainian companies, which produce 61% of 

medicines from the National List of Medicines, while in monetary terms, 64% 

of products on the market are foreign-made products, which are presented in a 

more expensive segment (Farmak, 2022). 
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There are about 220 companies operating in the pharmaceutical 
market of Ukraine – manufacturers of pharmaceutical products, preparations 
and materials (State Statistics Service of Ukraine, n. d.). The main absolute 
indicators of the activities of the 20 pharmaceutical companies that received 
the largest amounts of revenue in 2024 are given in Table 1. 

The leader among pharmaceutical enterprises in Ukraine in terms of 
net sales in 2024 and net profit is JSC "Farmak". The second place in terms 
of net income is occupied by PrJSC "Pharmaceutical Firm "Darnytsia".  

Despite lower income and a small number of employees, the profit 
received by the company "Pharma Start" indicates high efficiency of activity. 
In contrast, the Corporation "Arterium" with a fairly high level of income has 
a 100 times lower profit indicator. 

Investment costs of pharmaceutical companies, in particular 
investments in research and development (R&D), in new production facilities 
or technologies, are one of the key factors that shape their revenue in the long 
term. In the pharmaceutical industry, the life cycle of products is closely 
related to scientific discoveries and patent protection; investments allow 
creating new products that ensure the formation of a significant share of 
income. JSC "Farmak", PrJSC "Pharmaceutical Firm "Darnytsia" and LLC 
"Pharma Start" are the leaders in terms of investment costs. 

A key role in generating revenue in the pharmaceutical sector is played 
by the presence of intangible assets, which include patents for medicines, 
licenses and trademarks, which are critically important in a highly 
competitive market. Companies with large intangible assets usually have a 
sustainable competitive advantage, as they have exclusive rights to produce 
medicines, which allows them to receive stable income from the sale of 
patented products. Among the studied group of companies, the largest 
volumes of intangible assets are held by PrJSC "Kyivmedpreparat", JSC 
"Farmak" and PrJSC "Pharmaceutical Firm "Darnytsia". 

In conditions of martial law, the outflow of personnel is a serious 
challenge for companies in the pharmaceutical industry. The companyʼs 
staffing directly affects its operational capacity and scale of activities, and 
therefore the amount of revenue e. A sufficient number of employees 
contributes to the more effective functioning of the companyʼs production, 
research and development and other divisions. Staff growth is usually 
associated with business expansion, increased sales volumes and entry into 
new markets. Not only the quantitative, but also the qualitative composition 
of the staff is important, companies that invest in the development of 
employee qualifications, avoid unnecessary duplication of functions and 
optimize management structures are able to achieve higher labor productivity 
and, accordingly, higher revenue. Among the studied sample of enterprises, 
JSC "Farmak" has the largest number of personnel and the largest amount of 
income for 2024. 

Relative indicators that characterize the efficiency of the activities of 
pharmaceutical enterprises, the share of investments and intangible assets in 
the total assets of enterprises are given in Table 2. 
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The highest profitability of sales was demonstrated by the enterprise 

"Pharma Start" and LLC "Biopharma Plasma", these same companies have 

the highest indicators of profitability of assets. The largest share of 

investments in assets is held by TDV "Interkhim". The share of intangible 

assets is the highest in PrJSC "Kyivmedpreparat". As for labor productivity, 

the highest values are observed in LLC "Sanofi-Aventis Ukraine" and LLC 

"GlaxoSmithKline Pharmaceuticals Ukraine". Thus, the efficiency indicators 

of the studied enterprises vary significantly and depend on many factors. 

The level of investment determines the opportunities for 

modernization of production processes, development of new products and 

implementation of innovative technologies. The share of intangible assets, in 

particular patents, trademarks and know-how, plays an important role in 

forming a market advantage and protecting intellectual property. The number 

and qualification of personnel directly affect the efficiency of operational 

activities, the quality of research and the ability of the enterprise to adapt to 

changes in the market environment. Comprehensive analysis and 

consideration of these factors during revenue planning allow developing 

effective development strategies, minimizing risks, and ensuring stable 

growth in the financial results of a pharmaceutical company. 

 

2. Regression analysis of the relationship between investment 

levels, number of employees, and income  

 

In order to analyze the impact of individual factors on the level of 

income of pharmaceutical companies, a statistical method of regression 

analysis was used, namely: a generalized linear regression model with a 

negative binomial distribution. 

To conduct regression analysis and determine the impact of individual 

factors on revenue, this study used financial reporting indicators of 39 

pharmaceutical companies in Ukraine that carry out production activities. 

The final set of independent variables after conducting a certain 

number of experiments included: 

• the share of the companyʼs investment costs (iv_as); 

• the number of employees of the company (sp). 

Since the model used variables with different measurement scales, all 

numerical indicators were standardized by converting them to z-scores:  

Z = (X – μ)/σ, where X is the variable value, μ is the mean, σ is the standard 

deviation. 

This allowed us to avoid the scaling problem and improved the 

interpretation of the coefficients. After modeling, we obtained estimates of 

the coefficients of the negative binomial regression model and the free term. 

The logarithmic equation of the model has the form: 

                   log (ŷ) = 14.1485 + 0.1579· iv_asstand + 0.6625·spstand           (1). 
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To calculate the value of ŷ, we need to use the expression: 

              ŷ = exp (14.1485 + 0.1579· iv_asstand + 0.6625·spstand),             (2) 

where: iv_asstand and spstand – standardized values of the variables "share of company 

investment costs" and "number of employees"; const = 14.1485 – value of the free 

member of the model. 

The model coefficients and their significance are shown in Table 3. 
 

Table 3 

Model coefficients and their significance 

Variable Coefficient P-values 

Free member (constant) 14.1485 <0.001 

Share of the companyʼs investment costs in its assets 0.1579 <0.05 

Number of employees 0.6625 0.001 

Source: the result of the authorsʼ modeling using the Python program and a set of generated 

data (YouControl, n. d.; Opendatabot, n. d.). 

The free term and both coefficients for independent variables are 

statistically significant (p<0.05), which confirms the reliability of the model 

and indicates the presence of a significant relationship between the 

explanatory variables and the dependent variable. 

The Pseudo R2 indicator of the model is 95.15%, i. e. about 95.15% of 

the variation in the sales volume of pharmaceutical companies is explained 

by the combination of the variables "share of investment expenses of the 

company" and "number of employees". 

In order to interpret the influence of the coefficients for independent 

variables on the dependent variable, we will transform the model with 

standardized variables into a model with natural units. In the initial form, the 

generalized linear regression model with negative binomial distribution was 

presented in the form: 

log(ŷ) =𝛽0  +𝛽1·ziv_as + 𝛽2·zsp, 

where: ŷ – expected value of the dependent variable (company revenue), ziv_as, zsp – 

standardized values of the corresponding independent variables, 𝛽0 = 

14.1485;  𝛽1 = 0.1579;  𝛽2 = 0.6625. 

Standardized variables were calculated using the ratio: 

zi = (xi – μi)/σi. 

The coefficients for the model equation in natural scale are calculated 

using the following ratios: 

log(ŷ) = 𝛽0
′  + 𝛽1

′  · iv_as + 𝛽2
′ · sp, 

𝛽1
′ = 

𝛽1

𝜎𝑖𝑣_𝑎𝑠
,     𝛽2

′ = 
𝛽2

 𝜎𝑠𝑝
, 

𝛽0
′  = 𝛽0 – (

𝛽1·µ𝑖𝑣_𝑎𝑠

𝜎𝑖𝑣_𝑎𝑠
 + 

𝛽2·µ𝑠𝑝

𝜎𝑠𝑝
). 
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Substituting the obtained statistical indicators from the data set: 

µ𝑖𝑣_𝑎𝑠 = 0.0331; 𝜎𝑖𝑣_𝑎𝑠 = 0.0437; 

µ𝑠𝑝 = 511.12; 𝜎𝑠𝑝 = 598.36, we obtain: 

𝛽0
′  = 13.4629;  𝛽1

′  = 3.612;  𝛽2
′  = 0.001107. 

Thus, the model in natural units has the form: 

                 log(ŷ) =13.4629 + 3.612 · 𝑖𝑣_𝑎𝑠 +0.001107 · sp,                      (3) 

or to find ŷ: 

                   ŷ = exp(13.4629  + 3.612 · 𝑖𝑣_𝑎𝑠 +0.001107 · sp)                  (4). 

The interpretation of unstandardized coefficients for the model on a 

natural scale is presented in Table 4.      

  Table 4 

Interpretation of non-standardized model coefficients 

Variable Coefficient Interpretation 

Share of investment costs in the 

companyʼs assets 
3.612 

A 1% increase in a companyʼs investment 

spending share of its total assets increases 

revenue by 3.70% 

Number of employees 0.001107 
Each additional 100 employees add 

11.7% to the companyʼs expected revenue 

Source: calculated by the authors based on the model obtained with non-standardized 

coefficients. 

 

Therefore, according to the results presented in Table 4, we observe a 

statistically significant relationship between net revenue, investment costs 

share and the number of employees for pharmaceutical companies that are 

manufacturers of pharmaceutical products, pharmaceutical preparations and 

materials. 

 

3. Regression analysis of the relationship between the level  

of investment, the share of intangible assets, and income  

 

To assess the impact of factors on the revenue of pharmaceutical 

companies, negative binomial regression was also used in the second model. 

The following data were included in the final set of independent variables 

after conducting a certain number of experiments: 

 the share of the companyʼs investment costs in the companyʼs assets 

(iv_as); 

 the share of intangible assets in the companyʼs assets (na_as). 

As a result of the modeling, estimates of the coefficients of the 

negative binomial regression model and the free term were obtained.  

The logarithmic equation of the model has the form: 

            log (ŷ) = 14.3631 + 0.4631· iv_asstand + 0.1730· na_asstand                   (5). 
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To calculate the value of ŷ, the expression must be used: 

             ŷ = exp (14.3631 + 0.4631· iv_asstand + 0.1730· na_asstand),         (6)  

where: iv_asstand and na_asstand are standardized values of the variables "share of 

investment expenses of the company" and "share of intangible assets in assets of 

the company"; const = 14.3631 is the value of the free term of the model. 

The coefficients of the model and their significance are shown in 

Table 5. 
         Table 5 

The coefficients of the model and their significance 

Variable Coefficient P-values 

Free member (constant) 14.3631 <0.001 

Share of investment costs in the companyʼs assets 0.4631 <0.001 

Share of intangible assets in the companyʼs assets 0.1730 <0.05 

Source: the result of modeling using the Python program and a set of generated data 

(YouControl, n. d.; Opendatabot, n. d.). 

 

The free term and both coefficients for independent variables are 

statistically significant (p<0.05), which confirms the reliability of the model and 

indicates the presence of a significant relationship between the explanatory 

variables and the dependent variable. In order to interpret the influence of the 

coefficients for independent variables on the dependent variable, we will 

transform the model with standardized variables into a model with natural units. 

After mathematical transformations, the model in natural units takes 

the form: 

                  log(ŷ) =13.9610  + 10.7· 𝑖𝑣_𝑎𝑠 +2.94·na_as,                           (7) 

or to find ŷ: 

                 ŷ = exp(13.9610  + 10.7· 𝑖𝑣_𝑎𝑠 +2.94·na_as)                           (8). 

The interpretation of the unstandardized coefficients for the model at 

natural scale is presented in Table 6. 

 Table 6 

Interpretation of the unstandardized coefficients of the model 

Variable Coefficient Interpretation 

Share of investment costs  

in the companyʼs assets 
10.7 

A 1% increase in the level of investment 

costs in the companyʼs assets increases 

revenue by 11.29% 

Share of intangible assets  

in the companyʼs assets 
2.94 

A 1% increase in the share of intangible 

assets in the companyʼs assets increases 

revenue by 2.98% 

Source: calculated by the authors based on the obtained model with unstandardized 

coefficients. 
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According to the results presented in Table 6, there is a statistically 
significant relationship between net revenue, the share of investment costs 
and intangible assets for pharmaceutical enterprises that produce basic 
pharmaceutical products, preparations and materials. 

Thus, it was possible to illustrate the truth of the hypothesis and 
identify the argumentation for its confirmation based on the data of the 
formed sample of enterprises. 

 

Conclusions  
 Geopolitical and technological transformations, increased market 

competition, regulatory changes in the industry do not reduce the importance of 

planning the activities of pharmaceutical companies, but on the contrary, make 

it even more relevant. Revenue planning is a key element of financial 

management of the enterprise, because this indicator is the main internal source 

of financing costs, paying taxes, making profits and developing the business. 
 For domestic pharmaceutical enterprises belonging to section 21 

"Manufacture of basic pharmaceutical products and pharmaceutical 
preparations" according to KVED-2010, the results of calculations based on 
empirical data revealed confirmation of the formulated hypothesis, which 
states that a larger volume of enterprise income is generated if the share of 
investments, intangible assets of the company and the number of personnel 
increases. 

 The results of the research can be used in the formation of a strategy 
for planning the income of pharmaceutical enterprises in particular, to justify 
the feasibility of attracting additional investments in production facilities, 
technologies, etc.; for the development of intangible assets (brand, patents, 
innovative developments, research and development), which form a long-
term competitive advantage; for planning an optimal personnel policy 
focused on increasing labor productivity. The interrelationship of these 
factors allows the company to plan income more realistically, relying not 
only on the market situation, but also on internal management decisions. 

 Further research will be focused on the integration of AI, Big Data and 
real data into the financial planning of pharmaceutical enterprises. 

REFERENCE/СПИСОК ВИКОРИСТАНИХ ДЖЕРЕЛ 

Farmak. (2022, October 20). Pharma during war: 
reorientation from anti-Covid to hemostatic, 
destroyed warehouses and migration of pharmacists. 

https://farmak.ua/publication/farma-pid-chas-vijni-
pereorientacziya-z-antikovidnih-na-krovospinni-
zrujnovani-skladi-ta-migracziya-provizoriv/ 

Farmak. (2022, 20 жовтня). Фарма під час війни: 
переорієнтація з антиковідних на кровоспинні, 
зруйновані склади та міграція провізорів. 
https://farmak.ua/publication/farma-pid-chas-vijni-
pereorientacziya-z-antikovidnih-na-krovospinni-
zrujnovani-skladi-ta-migracziya-provizoriv/ 

Kudyrko, L. (2025). Innovative companies in the interna-
tional pharmaceutical market. Commodities and markets, 
1(53), 4–24. https://doi.org/10.31617/2.2025(53)01  

Кудирко, Л. (2025). Інноваційні компанії на міжна-
родному ринку фармацевтичної продукції. Товари і 
ринки, 1(53), 4–24. https://doi.org/10.31617/2.2025(53)01  

Liutak, O., Baula, O., & Procyk, V. (2025). The role 
of innovative marketing tools in the development  
of the global pharmaceutical market. Digital 
Economy and Economic Security, 1(16), 104–108. 
https://doi.org/10.32782/dees.16-16 

Лютак, О., Баула, О., & Процик, В. (2025). Роль 
інноваційних маркетингових інструментів у 
розвитку глобального фармацевтичного ринку. 
Цифрова економіка та економічна безпека, 
1(16), 104–108. https://doi.org/10.32782/dees.16-16 



ENTREPRENEURSHIP 

68 ISSN 2786-7978; eISSN 2786-7986. SCIENTIA FRUCTUOSA. 2025. № 4 

Melnychenko, О. (2024). Marketing digital tools in 
the promotion of pharmaceutical brands. Foreign 
trade: economics, finance, law, 5(136), 98–109. 
https://doi.org/10.31617/3.2024(136)07 

Мельниченко, О. (2024). Маркетингові цифрові 
інструменти у просуванні брендів лікарських засобів. 
Зовнішня торгівля: економіка, фінанси, право, 5(136), 
98–109. https://doi.org/10.31617/3.2024(136)07 

National classifier DK 009:2010 "Classification of 
types of economic activity" (2010). Order of the 
State consumer standard of Ukraine dated 
11.10.2010 No. 457. https://zakon.rada.gov.ua/ 
rada/show/vb457609-10#Text  

Національний класифікатор ДК 009:2010 
"Класифікація видів економічної діяльності". 
(2010). Наказ Держспоживстандарту України 
від 11.10.2010 р. No 457. https://zakon.rada.gov.ua/ 
rada/show/vb457609-10#Text  

Opendatabot. (n. d.). Financial reporting of enterprises 
of Ukraine. https://opendatabot.ua/open/check-reports  

Опендатабот. (б. д.). Фінансова звітність підпри-
ємств України. https://opendatabot.ua/open/check-reports   

Posylkina, O., & Hladkova, O. (2020). Improving 
the system of indicators for assessing the financial 
condition of domestic enter-prises – manufacturers 
of medicines, taking into account the requirements 
of international standards of financial analysis. 
Biznes-inform, (2), 236–244. https://doi.org/10.32983/ 
2222-4459-2020-2-236-244 

Посилкіна, О., & Гладкова, О. (2020). Удоско-
налення системи показників оцінки фінансового 
стану вітчизняних підприємств – виробників 
лікарських засобів з урахуванням вимог міжна-
родних стандартів фінансового аналізу. Бізнес-
інформ, (2), 236–244. https://doi.org/10.32983/ 
2222-4459-2020-2-236-244  

Shostak, L., Moskalenko, V., & Moskalenko, B. 
(2022). Analysis of profitability trends of pharma-
ceutical business entities in Ukraine. Economy and 
Society, (39). https://doi.org/10.32782/2524-0072/ 
2022-39-73  

Шостак, Л., Москаленко, В., & Москаленко, Б. 
(2022). Аналіз тенденцій прибутковості суб’єктів 
фармацевтичного бізнесу в Україні. Економіка 
та суспільство, (39). https://doi.org/10.32782/ 
2524-0072/2022-39-73  

State Statistics Service of Ukraine. (n. d.). Statistical 
information. http://www.ukrstat.gov.ua 

Державна служба статистики України. (б. д.). 
Статистична інформація. http://www.ukrstat.gov.ua  

Voytko, S., & Korolyova, S. (2021). Economic
overview of the situation on the global pharma-
ceutical market under the influence of COVID-19 
quarantine restrictions. Effective economy. 
http://www.economy.nayka.com.ua/pdf/11_2021/17.pdf 

Войтко, С., & Корольова, С. (2021). Економічний 
огляд ситуації на світовому ринку фарма-
цевтичної продукції під впливом карантинних 
обмежень COVID-19. Ефективна економіка. 
http://www.economy.nayka.com.ua/pdf/11_2021/17.pdf 

YouControl. (n. d.). Analytical system for compli-
ance, market analysis, business intelligence and 
investigations. https://youcontrol.com.ua  

YouControl. (б. д.). Аналітична система для 
комплаєнсу, аналізу ринків, ділової розвідки та 
розслідувань. https://youcontrol.com.ua   

Zhaldak, G., & Tokarska, S. (2023). Problems and 
prospects for the development of pharmaceutical 
industry enterprises on a domestic and global scale. 
Business Inform, (11), 305–313. https://doi.org/10.32983/ 
2222-4459-2023-11-305-313 

Жалдак, Г., & Токарська, С. (2023). Проблеми та 
перспективи розвитку підприємств фармацев-
тичної промисловості у вітчизняному та світо-
вому масштабах. Бізнес Інформ, (11), 305–313. 
https://doi.org/10.32983/2222-4459-2023-11-305-313 

Conflict of interest. The authors certify that they have no financial or non‐financial interest in the subject matter or 
materials discussed in this manuscript; the authors have no association with state bodies, any organizations or commercial 
entities having a financial interest in or financial conflict with the subject matter or research presented in the manuscript. 
Given that two of the authors are affiliated with the institution that publishes this journal, which may cause potential conflict 
or suspicion of bias and therefore the final decision to publish this article (including the reviewers and editors) is made by 
the members of the Editorial Board who are not the employees of this institution. 

The authors received no direct funding for this research.  

Hanechko, I., & Afanasyev, K. (2025). Revenue planning of pharmaceutical companies. Scientia fructuosa, 4(162), 55–68. 
http://doi.org/10.31617/1.2025(162)04 

Received by the editorial office 04.07.2025. 

Accepted for printing 20.08.2025. 

Published online 16.09.2025. 




