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JocitikeHHs1 CYTHOCTI Ta BIVIMBY iH(PISIMIMHMX YMHHUKIB HA TiSJIBHICTH

CiJIbCHbKOTO0CIOAAPCHKHUX MiAMPHEMCTB

Ha cydacHomy erari poO3BUTKY €KOHOMIKM YKpaiHu BIIOYBalOThCS 3HAYHI
CTPYKTYpHI Ta AuHamidHi 3MiHU. CyTTEBE 3HIKCHHS OCHOBHUX MaKpOEKOHOMIYHHX
MOKa3HUKIB Ta BHCOKHWU PIBEHb IXHBOI HECTAOIIBLHOCTI IMPOTATOM OCTAHHIX POKIB
BUMArarTh JOCTIPKCHHS MOXJIMBUX HACIIIKIB IXHROTO BIUITMBY HA OKPEMI Tamy3i.

OnHUM 3 OCHOBHHUX CKJIQJIOBUX HAI[IOHAJIBHOT €KOHOMIKH YKpPaiHU € CUIbChKE
rocrnofapcTBo. Bin cTifikoro Tta €(eKTUBHOTO PO3BUTKY MiANPUEMCTB ClIBCHKOTO
rocrlo/IapcTBa, BiJI PO3POOKU J1€BOI TAKTUKU Ta CTpaTerii IIsIbHOCTI OKPEMHUX
CUIbCHKOTOCTIONIAPCHKUX ~ MIANPUEMCTB  3QJIEKUTh  €(PEKTUBHICTH  COIIAJIBHO-
€KOHOMIYHOTO PO3BUTKY JepxaBu B 1uioMy. B mpormeci po3poOku crTpaterii
MIJIMPUEMCTBA OOOB’S3KOBUM € JOCJHIJIPKEHHS MOJKJIMBOTO BIUIMBY 30BHIIIHBOTO
cepeloBUIlla Ha (PIHAHCOBO-CKOHOMIYHI IMOKa3HUKHU JISJIBHOCTI IIANPHEMCTRA,
OCKIJIbKM HAaBITh SIKILO HA CAMOMY HIJIPUEMCTBI HE BIIOYBAETHCS HISKUX 3MiH, 3MIHU
y MapamMeTpax 30BHIIIHbOTO CEPEJIOBUINA MOXKYTh CYTTEBO BIUIMHYTH Ha pe3yJIbTaTH
TISUTBHOCT1 THAMPUEMCTBA. 3OBHINIHE OTOYEHHS MiANPUEMCTBA PO3IIIAAETHCS SIK
CKJIaJlHa OaraTopiBHEBA CTPYKTYypa, €JIEMEHTH KOKHOTO PiBHS sIKOi (hOPMYIOTHCS Mij
BIUTMBOM BJACHUX (crmenu(piyHMX) YUHHUKIB 1 MO pI3HOMY (32 CHJIOI Ta
HAIPABJICHICTIO) BIUIMBAIOTh HA JISUTBHICTD TianpuemMcTna [11].

[IpenMeToM nociikeHHs € 1HQIISIIAHUN YMHHUK, SKUW MPeCTaBisie cOO0K0
CKJIaJHE COIllaJIbHO-€KOHOMIYHE SBHIIE, IO HE 3aJIe)KUTh BIJ JISJIBHOCTI
MIJIMPUEMCTBA, € OO0 €KTUBHO 3aJaHOI0 YMOBOIO, JO SKOI MIANPUEMCTBO Mae
MIPUCTOCOBYBATHUCS MPH 31HCHEHHI (DIHAHCOBO-TOCTIOIAPCHKOI AISTTHHOCTI.

Metow crTaTTi € aHamiz TeHACHIIN 1HOIAMIMHUX TMpoIeciB B YKpaiHi,
OLIIHIOBAHHS  BIUIMBY  1HQUAMIT  Ha  (IHAHCOBI  PE3yJNbTaTH  AISUIBHOCTI

CUTbCHKOTOCTIOAPCHKUX MIAMPUEMCTB Y KpaiHH.



Anroputm JOCTIIKEHHS BILJIUBY 1AL Ha TISUTBHICTD

CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB IPEICTABICHO B Ta0I. 1.

Tabmums 1
ANTOPHUTM JOCTIKEHHS
Mera 3agaui Meroau
- BU3HAUEHHS TMOHATTS IHQIAMIAHUX | aHOTOBAaHMM aHAJIi3 HayKOBO-METOIUYHOL
q @ YUHHHKIB niTepaTypH, METOAM 1HIYKIIT Ta TeAyKIIi,
E"E 2 . _ aHaui3y Ta CHHTE3y
= 2 é - TOCTIJDKSHHST HACHIIKIB 1HQIISAIIT __ | arperauis '
= E ' | - BU3HAUCHHA NPUMMH 3OCTAHHS WiH | aHai3 TTepaTypHuX JOKepe,
s S E Ha CUTbCHKOTOCMOIAPCHKY MPOAYKINIO | CTATHCTUYHE JOCIIKSHHS
E a B - OIIHKa Ta aHali3 TEHJACHINN | TPEHIOBUMA aHais, METOIU
% E é THQIIAIIHHUIX TIPOIIECIB __ . HporHos}IlaaHIjﬂ ‘
> = § - BUSBICHHA  B3AEMO3B’A3KIB  MIK | KOpEIALIHHUIT aHai3
= Z S (1).1HaHCOBI/IMI/I ‘ TOKa3HAKaMH
§ = § NiIPHEMCTBA T2 PIBHEM THQIISLIT _ S .
= ?E S - OLIHKA CTYNeHIO BIUIMBY | €KOHOMETPUYHHIT perpeciiinuii ananis Ha
2 = 3 iHGIAMIHHUX  (aKTOpIiB  HA  JOXiJ | MaHCIbHUX JaHUX
/M -g* é CLUIBCBKOTOCTIOAPCHKUX TTIPHEMCTB
™ 2 |- ounimka BmBY iHGUAUii Ha | MeTOAM (HAKTOPHOTO AHAII3Y
(hiHaHCOBI pe3yNbTaTH

Jlo uncna 1HQISMIMHNX YUHHUKIB, K1 MaJld MICIIE MPOTATOM OCTaHHIX POKIB B
VYkpaiHni, HanexaTh:

- HaJIBUCOKE MITHATTS I[IH HAa EHEProHOCii Ta OCHOBHI BUJM CHUPOBUHH 1
MaTepiais;

- 30UIBIIIEHHSI HaIBHOI I'POILIOBOT MACH 3a PaXyHOK JI0OJATKOBOI €MICIi IpoILIeH;

- 3pocTaHHsi  OE3roTIBKOBOTO  OOITY  SIK  HACHIOK  KpEeAUTyBaHHS
HU3bKOPEHTA0ETbHUX Ta 30MTKOBUX MIANPUEMCTB;

- MOHOIIOJIPHE I[IHOYTBOPEHHS 1 YMOBAaX MOHOMOJI3AIi OUIBIIOCTI BHIB
MIPOMHUCIIOBOTO  BUPOOHMIITBA, 10 BeAe JO JUKTATHOTO TIABHINEHHS I[iH
BUPOOHMKAMH, OCKUIbKM CHOXHBadl Mo30aBjeHI BHOOPY 1 BIACYTHIA CTpUMYIOUUI
KOHTPOJIb 32 IIHAMH 3 OOKY JIep>KaBH.

OcHoBHI HachiAku 1HOIAWID 7S JAep)KaBU, HACEICHHS Ta CyO €KTIB
roCrofapoBaHHs MpeACTaBIeHO HAa puc. 1. IH}uALis nopomkye Taki HACTIAKU SK
3HEI[IHCHHS 3a011a/HPKECHb HACEJICHHS; BiJICTaBaHHS IIiH JEp>KaBHUX IIIIPHUEMCTB Bi

PUHKOBHX; MPUXOBAHA KOH(QICKAIlIS TPOIIOBUX KOILITIB Yepe3 MOJATKH; MPUCKOPEHA



MaTepiaizaiis TPOIIOBUX  KOIITIB; MEPepo3MOMia  JOXOAIB 1 Oararcrsa;
HECTaOUIBHICT, Ta HEJOCTATHICTh CKOHOMIYHOI 1H(OpMAIii, TaaiHHSI PEATHHOTO
BIJICOTKA; 3HM)KY€E JKUTTEBUH PIBEHBb YCiX BEPCTB HACEJICHHS; MOCHJIIOE 0e3pOOITTS
[2].

HaiiBa)XTMBIIIMMHU COLIAIBHUMU HaciakaMu 1HGIALI, mo 0e3mocepeaHbo
BIUIMBAIOTh HA PIBEHb XKUTTS, €. 3MEHIICHHS pealbHUX JOXOJ/IB HACEJICHHS,
3HELIHEHHS 32011/ )K€Hb, 3aTOCTPEHHS COILIAJIbHUX CYNEPEYHOCTEH B CYCIIbCTBI Ta
CKOPOYEHHS TUIATOCIIPOMOXHOTO TMOMUTY, 3POCTAHHS I[IH Ha MPOJOBOJIBYI TOBApH
[12]. Ha nymky [.B. Kosina [5], oCHOBHHMH TOKa3HWKAMH IHTETPAJbHOI OIIHKH
PIBHSI JKUTTS HaceJeHHS B yMOBaXx IH(IIALII €: peajbHa CepeIHbOMICSIYHA 3ap00iTHA
miaTa, peajibHI CEepellHI TPOIIOBI JOXOAM Ha Jylly HaceJIeHHS, KOoe(IIlieHT
KOHIIEHTpAIlli JOXO/IB, MEPEBUIIECHHS CEPEAHBOIYIIOBUX TPOIIOBUX JOXOIIB Haj
BUTpaTaMH, CIIBBIIHOIIEHHS  CEPEIHbOJYIIOBUX  TPOIIOBUX  JIOXOJIB  Ta
MPOKUTKOBOT'O MIHIMYMY, MIHIMQJIbHUNA CIIOKUBYUI OFOIKET.

Posrinssnemo BB 1HGAAMIT 0 HA  pI3HI  ACNEKTH  JISJIBHOCTI
CLILCHKOTOCTIOAPCHKUX MIANPUEMCTB, 30KpeMa:

1) BIUIMB HA MONUT HAa MPOAYKIIIO CLIICHKOTOCIOIAPCHKUX MIIPUEMCTB;

2) BIUIUB HA BUPOOHUYI BUTPATU CLITILCHKOTOCTIONAPCHKUX MIATPUEMCTB;

3) BIUIMB Ha JOCTYMHICTh (DIHAHCOBUX PECYpPCIB ISl CUTBCHKOTOCTIOIAPCHKUX
M1IIPUEMCTB,;

4) BIUIMB HA MPUOYTKOBICTh AISUTBHOCTI CUTHCHKOTOCTIOIAPCHKUX T ITPUEMCTB;

5) BIJIMB Ha BAPTICTh NIAINPUEMCTBA;

6) BIUIMB Ha MiSUTBHICTH 3 MIATOTOBKM MOTOYHOI Ta IJIAHOBOI (h1HAHCOBOI

3BITHOCTI.
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JleBanbBais ¢ KPEIUTHUX PECypciB
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Gibur cTaGibHy HACCJICHHSI, Bi/[ILINB obnannanus Ta
iHO3eMHY BTy rpolieii 3a KOpIoH TOXHLKH BHACTIIOK

¢ raJibMyBaHHA

. : ~ HAYKOBO-TE€XHIYHOTO
[IpuxoBana koHpickawis Iepeposnozin y
. ; nporpec
> TPOILIOBHUX KOIITIB Y€pe3 HalllOHaJIbHOT'O I0X01y porpecy
MOMATKH MIX Pi3HUMH g
a P 3miHa
COILlATbHUMU .
CHIBBIJJHOIICHHS
3MEHIICHHS rpynamu ta ! )
. JIOXOJIIB T2 BUJIATKIB,
KOHKYPEHTOCIIPOMOK- IHCTUTYTaMHU .
. . . v 0 BiI0OpakaeThes
HOCTI HalllOHAJIbHOT - 6 .
> e — Ha IpUOYyTKOBOCTI,

MPOYKITiT, 301TbIIICHHS

k CTaHi IPOIIOBUX
IMIOPTY, 3MEHILICHHS

COIliaIbHOI HATIPYT!U B PO
HOTOKIB i, SIK
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naja BU HULTBA SIK i
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Puc. 1. Hacnigku iH(UISIil A5 qep:kaBu, HACEICHHS Ta MITPUEMCTB

Ha 3poctanHs 1IH Ha CUIBCHKOTOCIOAAPCHKY MPOAYKIIIO BIUIMBAIOThH SIK

1HQUIALIKAH] TipoliecH, Tak 1 He iH(siiHI (puc. 2).



[IpuunHM 3pOCTaHHS 11H Ha CUIBCHKOTOCIOIAPCHKY MPOAYKIIIIO

Iadmsamiiai Heindsuiiini
1. ducnpomopuiiiHicTh — He30aIaHCOBaHICTh Jep)KaBHUX

BUJIATKIB 1 JOXOIB, Ae(IlUT Jep>KaBHOTO OIODKETY, SIKHMIl 4acTo
HOKPHBA€EThCSA 32 PaxXyHOK JOJATKOBOI eMicii Tpomei, o
MIPU3BOJUTH 10 301UIBIICHHS IPOIIOBOT MacH, TOOTO 10 iH ST,

2. HeoOxigHicTh 30iIblIEHHST BMIATKIB Ha O0QOpPOHY, IO
MPU3BOJUTE /0 YTBOPEHHS J0JATKOBOTO ILIATOCHPOMOXHOTO
MOMUTY 1, SK HACHOK, 10 30UIbIIEHHS TPOMIOBOI MacH.
HanmipHi BificbKOBI aCUrHYBaHHS € OAHIEIO 3 TOJOBHHUX INPUYMH
XpoHiuHOTO AedinuTy JHepkaBHOro OIODKETy, a TaKoX
30UIBIICHHS  JIepXaBHOro Oopry, Juis TOKPHUTTS  SIKOTO
BHITYCKAIOTHCS JIOJIATKOBI MAIIepOBi TPOIIIi.

1. Beamka KiibKicTh KOMepUiHHHX
nocepeaHuKiB HA
CiIbCHKOroCHOAAPCHbKOMY PHHKY, IO
MPU3BOIUTH /IO 3POCTaHHS 30yTOBHX
JIAHIIOTIB Ta IiH. BupoOHHMK Maike He
MOXK€E BIUIMBAaTH Ha I[IHOYTBOPEHHS Ha
BHUpPOOJIEHY HUM MPOIYKLIIO.

3. BigcyrHicTb 4YMCTOro BiJILHOIO PHHKY i JA0CKOHAJIOL
KOHKYpeHuii sik ioro 4yactunu. CydacHUHl PHHOK 3HAYHOIO
MipOIO OJIIrONOMiCTHYHUA. OCKIUIBKH OJIITONONICTH 3alliKaBIeH] y
CKOPOYCHHI BHPOOHUITBA 1 MPOMO3MIII TOBApiB, CTBOPIOETHCS
nedinur, 10 BHUKOPHCTOBYETHCS HHMMH JUIA YTPUMaHHS 4
IiIBUIICHHS 1iH Ha TOBAPH.

2. HeexkBiBaJIeHTHICTb MiKraJiy3eBOro
o0Mminy i pamcmaputer uin. Yepes
BIJICYTHICTB €KBiBaJICHTHOCTI
MIDKTaly3¢BOro 00MiHY CclIbChKe
TOCIIO/IaPCTBO BTPAavYa€e CBOI aKTUBH, Pi3KO
3HH)KYIOTBCSI MOXJIMBOCTI HE  TiIBKU
PO3BIIMPEHOTr0, a i MPOCTOro BiATBOPEHHS
BHUPOOHHIITBA.

4. Indasimiiini ovyikyBaHHSI, TOOTO BHHUKHEHHS B iHQUIALIT
CaMOMINTPUMYBaJIbHOTO Xapakrepy. HacemeHHs 1 cy0 ekt
rOCHOAAPIOBAHHS 3BUKAIOTH A0 MOCTIHHOTO MiJABUIICHHS PiBHSI
min. HaceneHHs BHMarae NiJBHINCHHS 3apoOiTHOI IUIaTH i
3alacaeTbCs ~ TOBapaMH  Hamepel,  OYIKYIOYH  IXHBOTO
MOZOPOXKIaHHs. BHPoOHHUKHN X TOGOIOIOTHCS MiJBHINCHHS LiH 3
00Ky CBOIX MOCTaYaJIbHUKIB, SIKi BOJAHOYAC 3aKJIAJAIOTh Y IIHY
BJIaCHUX TOBapiB NPOTHO30BAaHE HHMMH 3POCTaHHA I(iH Ha
KOMIUICKTYIOYi i PO3KPYUYIOTh LIUM CaMHUM MaXOBHUK 1H(JIsLii.

3. IlpupomHo-KiIiMaTHYHI YMOBH, SKi
NPU3BOJATE IO 3HM)KEHHS BPOXKAHHOCTI,
CKOPOYCHHS MIPOIO3ULIT
CLIBCHKOTrOCIONApCHKOi  MPOXYKIII  Ta
3pOCTaHHS LiH Ha CLIbCHKOIOCIOIAPCHKY
MPOIYKIIiFO BHACIIIOK i nediuuty.

5. ImmoproBana induasuis, TOOTO IHQIALIL, COpPUYUHEHA
30BHIIHIME (DaKTOpaMH MiJBUINCHHSAM IiH Ha IMIOPTOBaHI
TOBapH, HAJAMIPHUM HAILJIMBOM 1HO3EMHOT BAJIIOTH TOIIO.

Puc. 2. [Ipuunau 3pocTaHHs IiH Ha CUTBCHKOTOCIIOIAPCHKY MPOIYKIIIIO B Y KpaiHi

B ymoBax iHGusAIT 3pOoCcTatoTh HE JIMIle BUPYYKa Bij peaiizailii, a i BUTpaTH
MIIIPUEMCTBA HA TpUI0AaHHS CHUPOBUHU, MaTepialliB, €IEKTPOCHEPrii, OTpPUMAaHHS
KpenuTiB Tomio. I[liABUINEHHS I[IH Ha CHPOBHHY 1 Marepiajd MPU3BOAUTH 0
30UTBIIIEHHST BUTPAT MIANPHEMCTBA HAa TOCMOAAPCHKY AisUTbHICTH. Komwu 1iHM Ha
CUPOBHHY 1 MaTepiajn 3pOCTal0Th MIBU/IIE, HIXK LIHA Ha TOTOBY MPOYKIIIIO, peasibHi
BUTPATH 30UIBIIYIOTHCS, a peajbHI JOXOAM 3MEHIIYIOThCS, IO MNPU3BOIUTH [0
3HIDKEHHS peHTadensHocTi [3, 13].

3MiHa I[IHM TaKOX MOK€ BIUIMHYTHM Ha 3MIHY MONUTY Ha mnponykuito. [lpu

1HIALIT TIPOTO3uIlii 3pOCTaHHS 11iH, 3yMOBJICHE HE 3pOCTaHHSIM JTOXOJiB HACEJICHHS,



a BHYTPIIIHIMA YUHHUKAMH, CTUMYJIIO€ CIIO’KMBAYIB J0 NEPETIISLY BIACHOTO KOIIUKY
cnoxuBanHs [1]. Ile 3yMOBIICHO THM, IO PiBEHB JIOXOIB, HABITh SKIIO0 HOMIHAJIHLHO
€ BIJIMTOBITHUM TOTNEPEIHBOMY, PEATbHO 3HMKYETHCA Y KOPOTKOCTPOKOBOMY TEP1O/ii,
0 BeJAe J0 HEOOXITHOCTI 3MEHIIYBAaTH CIOXHBaHHS ab0 K 3aMillyBaTU OLIbII
JIOPOTY MPOAYKIIIFO O1IBII JICIICBOIO.

Omxe, 1HOIALIS CTBOPIOE TMEPEAYMOBU IJisi MEPEPO3NOALLY OXOIIB MIX
HallMaHUMH TpaliBHUKAMU Ta MANPHUEMISIME Ha KOPHUCTh OCTaHHIX. 3pOCTaHHSA
TOBApHUX IIiH AK MposB 1HQIIIT Oe3rmocepeHbO CIpHUs€E 301IBIICHHIO MPUOYTKIB
MiAIPUEMCTBA 1 3MEHIIIY€E peabHi J0XO0IH POOITHUKIB, CIIy>KOOBIIIB Ta 1HIUX BEPCTB
HACeJIeHHS, SIKI 3MYILIEHI KYIyBaTW TOBapH 3a 3pOCTAlOUMMH LIHAMH. Y MpoIeci
JOCHIIKEHHS LIIHOYTBOPEHHSI HA CUIbCHKOIOCIIOIAPChKY MPOIYKIIIO CIIIJ BpaxyBaTu
BIUIMB TPhOX TPyl (PaKkToOpiB: 3MIHU BapTOCTI 3ac00IB BUPOOHHUIITBA Ta MPEIMETIB
mpaifi; BapTocTi poOIT, MOCHYr, HACIHHS; Ta BapTOCTI MOCIYT 3 MEepepoOKH 1
peaizanii npoayKiii.

JuHaMmika 1HAEKCIB IIIH peai3alii OpOaYKIl CUIbCHKOTO TOCHOJAapCTBa
CUIBCHKOTOCTIOAPCHKUMHU TIANPUEMCTBAMHU Ta 1HJEKCIB 1HQIIAIIT peICTaBIeHO Ha

puc. 3.
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Puc. 3. JIlunamika 1HAEKCIB I[iH peaji3aiii mpoayKIIii

ClIbCHKOTOCIIOAAPCHKUMH MIANPUEMCTBAMH Ta iHACKCIB iHIAi [14, 15, 16]



Pe3ynbraty CTaTUCTUYHOTO aHaNi3y MOKa3ylOTh, IO CIOCTEPITaeThCs MPSIMUA
B3a€MO3B’A30K MDK 1HIEKcamMM 1H(IALIT Ta 1HAEKCaMHU IiH peasizaiii MpoIyKIii
CUIBCBKOTO  TOCIOJApCTBAa  CUILCHKOTOCIOAAPCHKUMHU — MIAIPUEMCTBAMH, 31
3pOCTaHHAM 1HMIALIT 3pOCTAIOTH 1 IIHU Ha CLILCHKOTOCIOIAPCHKY MPOIYKINIO.

[adasamis okpiM BIUIMBY Ha IIHY, 3HCIIHIOE JIOXOAM 1 HAJIXOJKCHHS
CUILCHKOTOCTIOAPCHKUX MIANPUEMCTB. BijicTpouka miaTexiB MPU3BOAUTH 10 TOTO,
IO MiANPUEMCTBO OTPUMYE JIMIIIE YAaCTHHY HaJeXHOro noxoxay. [Hdmsamis Bexe A0
HEBUIIPABJIAHOTO 3POCTAaHHS MOTPEOU MIAMPUEMCTBA B 0OOPOTHUX KOIIITAX, TOMY IIIO
BUTpPATH MiIMPUEMCTBA Ha CHPOBHHY 1 MaTepialiu, 3apo0iTHY IJIaTy, aMOPTH3AIlI0 Ta
IHIIl €JEMEHTH, WI0 BpPaxXxOBYIOThCA B C€OO0IBAapTOCTI MNPOAYKIII 3a I[IHAMH
MOTEPEIHHOTO TEPIoAy, HE BIAIIKOJOBYE CYMHU pEaJbHUX BHUTPAT MiJMPUEMCTBA B
MMOTOYHOMY TEPIO/Il.

OxpiM BIUTMBY Ha I[iHY 1HOIIALIS TaKOX BIIMBAE HA 1HBECTHUIIINHI MOMXKJIMBOCTI
MIJAMPUEMCTBA, OCKUIBKM 1HBECTHINI TMIANPHEMCTBO 3IIACHIOE CBOTOJHI 1 iX
HOMIHAJbHA BapTICTh JOPIBHIOE peajbHIA BapTOCTI, a MPUOYTKH OyAe OTpUMYBATH
yepe3 JCSKUM 4Yac 1 rpollll 3HEIMIHATHCS BHACTHIAOK 1HGmsii. OTxe, npu 1HIALIT
YCKJIQJIHIOETHCS MPOLIEC OLIHIOBAHHS 1HBECTULIIMHOTO PIIICHHS; BUHUKAE J0JIaTKOBA
nmotpeda y Jokepenax (piHaHCYBaHHS: 3pOCTAOTh BIJICOTKH Ha MO3MKOBHMM KarmiTam i
CTaBKM  JUCKOHTYBAHHS;, YCKJIAQJIHIOETbCS BHKOPUCTAHHS TaKOro JDKepesna
JOBrOTEPMIHOBOrO (PIHAHCYBaHHSA, K BHUIYCK OOJIramii; MiJBUILYETHCS CTYIIHb
nuBepcudikalli IHBECTUIIITHOTO MOPTQes MiANPUEMCTBA.

[HGasUIA BruMBaE Ha MOXJIMBOCTI MIANPUEMCTBA 0 3aIy4YeHHS KamiTamny 3
30BHIIIHIX JKepesl. YuM OuTblIui piBEeHb 1HQIIALIT, TUM JOpPOX4l OyAyTh KPEIUTHI
pecypcH, 10 TOB’S3aHO 31 30UTBIICHHSIM PU3UKOBOCTI omeparlid st 6anky. Tomy
NPy MIABUILCHHS TEeMMiB 1HQIIAIT TIATPUEMCTBAM 3pOCTa€ I[iHa OaHKIBCHKOTO
KpeIuTy 1 MANPUEMCTBY OyJie Bakue OTPUMATH KPEAUT 1 CBOEYACHO PO3PaXyBaTHUCS
3a CBOIMH 3000B’s13aHHSIMH [4].

VY noTouHIi AISUIBHOCTI 1HQIIALIS BIUIMBAE HA MPUOYTKU ¥ BUTpaTu. SIKIIO Ha
MIIIPUEMCTBI € TUMYACOBHI PO3PUB MK BIIBAHTAXKEHHSIM MPOAYKINT 1 OIMIATOO

MPOJYKLIi, TO 3a MepioJ] TaKOro PO3PHUBY KyIiBeJIbHA CHPOMOXKHICTH (LIHHICTb)



npuOyTKiB 3MEHIIYETHCS, HE3aJIEKHO BiJl TOTO, SIKMUM € piBeHb 1HOIALIT (MprOIU3HO,
HA BEJIMYHMHY IPOLEHTIB, SIKI MAMPHUEMCTBO MOIJI0O O OTpUMAaTH, SKOM TPOIIOBI
KOIITH, 10 HAJAXOJWUIU Yy MOMEHT BiJIBAHTaKEHHs, OyJM MOKIJIAJIEHI Ha JEHO3UT Y
OaHKy.

[Ipu 1ALl peasbHa BapTICTh KOXKHOTO HAJIXOJKCHHS TPOIIOBUX KOIITIB
3MEHIIYEThCS TAKOXK Ha BEIWYMHY IHQUISIIAHOTO 3HEliHeHHs. ToMy B ymoBax
1HGAMIT  MIOPUEMCTBO  MparHe  3MEHUIMTH  TUMYAacOBUH  pO3PUB  MIXK
BIJIBAHTAKEHHAM Ta OIUIaTO0 ab0 B3araji BUMarae mepenoIuiaty, 1o 3yMOBIIOE
BTpaTH Yy KOHKYpPEHTHiIM OOpoThOi, OCKUIBKM HaWBaXIUBIIIUM YHUHHUKOM
30UTbIIEHHSI OO0CATY NPOJAXy € NPOoJaX MPOAYKIIT 3 BIACTPOUKOIO IUIATEKY
(HaJlaHHS TOBAPHOTO KPEIUTY).

3a BUCOKMX TeMmiB 1H(IAUII CTyHiHb MOJaHHS HEIOCTOBIPHOI 1H(MOpMaIii y
(1HAHCOBIM 3BITHOCTI MIANPUEMCTBA JIOBOJII BUCOKA; (hiHAHCOBA 3BITHICThH MEPECTAE
OyTH 00'€KTMBHOIO OCHOBOIO JJIl NMPUNHATTS NPABWIBHUX YNPABIIHCHKUX PILIEHb
[8].

B.JI. AnzgpiaHoB 3a3Hauae, IO TpoIIl Ta iX EKBIBAJIGHTH, J1€0ITOpChKa
3a00proBaHicTb, TOOTO BUMOTa BHUIUIATUTH (IKCOBaHy CyMy B MallOyTHbOMY, Yy
3B’SI3Ky 3 IH(QUIAIIEID BTpavyarOTh CBOIO BapTICTh 1 CHPUYUHSIOTH 30UTKH
MIAIPUEMCTBA HA CyMY 3MEHIIIEHHS KYIIBEIIbHOI CIIPOMOXKHOCTI Tpoiieid. | HaBmakw,
MIJIMPUEMCTBA, 5K 30UIBIIYIOTH CBOK KPEIUTOPCHKY 3a00proBaHICTh, TOOTO
HECBOEYACHO OIUIAYyIOTh PaXyHKH MOCTAYaIbHUKIB Ta 1HII 3000B’s13aHHS (3 OIUIATH
npar, po3paxyHKiB 3 OIOKETOM, CTPAXOBUMHU OpraHaMU TOILO), MATUMYTh BUTOJY,
00 3roJoM MOXYTh pPO3paxyBaTHUCS TpOIIMMa 31 3HIDKEHOIO KYIiBEIbHOIO
CIIPOMOXKHICTIO. ToMy 00’€KTUBHO OIIHUTU (hIHAHCOBUH CTaH MIiAMPUEMCTBA MOXKHA,
TUTIBKM KOPUTYIOYM JaHi OanaHcy Ta IHIIUX (opM OyXraiaTepcbkoi 3BITHOCTI 3
ypaxyBaHHsIM iHGAiT [1].

Aptopu [9] BBakaroTh, MmO BIUIMB I1HGIANIT HA JOXOAW MiAIPHEMCTB
MPOSIBIIIETHCSL  TIO-PI3HOMY, aJie 3araJilbLHUM 3HAMEHHUKOM € 3MiHa BIJHOCHUX
MPOTOPINN IMiH 1 KPEeIUTHO-(PIHAHCOBUX TMOKA3HUKIB. [0 HaWOILIBII CYTTEBUX

po0JIeM CJTiJT BITHECTH:



— PI3HMIIO y AWHAMIII IIH HA peajdi30oBaHy MPOIYKIIIO Ta IH 3aKyMiBIi
TOBApIB;

— PI3HULIIO Y IUHAMIIII I[IH Ha peaji3oBaHy MPOAYKIIIIO Ta CTAaBOK BIJCOTKIB 3a
3aJTy9CHUMH TPOIIOBUMH KOIIITAMU;

— PI3HUIIO y JHUHAMIIl BapTOCTI HOBHX peaJbHUX AaKTHBIB Ta BEIUYUH
aMOpTHU3alIHUX (OH/IIB;

— BIUTUB 1HOIIALIT Ha TUHAMIKY TOXOAHOCTI IHBECTHUITIHHUX TIPOEKTIB,;

— 3MiHY TPOIIOBUX TIOTOKIB Ti/I BIUIMBOM 3aTPUMOK y pO3paxyHKax i 1HIIMX
YUHHUKIB, 3HAYYIIICTh SKUX MOCUITIOETHCS TT1]] 9aC BUCOKOTO PiBHS 1HOIIAIIIT.

Cuix posrisiaaty BIUB iHQIISIIT B po3pi3i okpemux ii BuaiB (puc. 4) [10].

—  Bupgindusamii —»  Xapakrepuctuka P Brutus i}t
MO3UTUBHO BIUIMBA€, CTHMYJIIOIOYM IiJBUILYBaTH 00CArU
XapaKTCPU3yEThCA BupoOHuuTBa. [loB3yya moMipHa iHQISLIA [Ja€ MOXIUBICTH
HC3HAYHHUM JocsATaTH ~ €KOHOMIYHOTO — PO3BUTKY, OCKUIBKH  HapOIICHHS
—> oB3yua iHQUIALIA —»  3POCTAHHSM LIHY | CHOXHBAHHSA Ta 30LIbLICHHS [POLIOBOI MACH B KPAiHi, IKe BUKIIIKAE
cepenHboMy 10 10% HesHauHy (2-5% wa pik) iH(UsILiI0, OPU3BOAMTE OO 3POCTAHHSA
3a piK 00csry (hiHaAHCOBHX pecypciB, BIIKPHBAIOYH TOCTYII MiANPUEMCTBAM
JI0 JKepeJl PO3LIMPEHHS! BAPOOHHIITBA.
CIIPUYMHSE CHaj BUPOOHUILTBA, 3HIKEHHS TOBapOOOIry,
rajomnyrova I[1IHU 3pOCTalOTh B1J CKOPOYEHHS iHBECTHLIH, MOCHIIIOETHCS po36ataHCyBaHHS
iHSLIsS 10% mo 100% 3a pik E€KOHOMIKH Ta (DiHAHCOBY pyiHaIito, necTabinizye (hiHAHCH PI3KUMU
3MIHAMHU I[iH
TeMIHu 1HpIAiT noriMHae yci 06iroBi komru U amoprHsauidHuii (Gomus,
. . . nepesunytots 100% 3a IPU3BOJUTH 10 OAHKPYTCTBA MiJIPHUEMCTB, a IHKOIM IX 3aKPHUTTH,
—>| rinepiHQIAmIT > PEBHLLY || TPHSBOIUATE X pyTersa Tuiip : PHTTA,
PiK, a IHKOJIU CATaroTh KOHCTaTy€e TJIMOOKY COLIaJbHO-SKOHOMIUHY KpU3y BCEpEAHHI
1-2% 3a neHb KpalHM.

Puc. 4. BruuB 11117 B po3pi3i OKpeMuXx ii BUIIB

Ha namr mormsi, Takuil miaxia € BUMIPaBIaHUM, OCKIIBKHM Pi3HI BUIM 1HQIIAIIT
YUHATh HEOJHAKOBUHM BIUIMB Ha (P1HAHCOBO-EKOHOMIYHY AISUIBHICTH MIJIPHEMCTB 1
CTYIIIHb L[LOT'O BIUIMBY TaKOK HEOJJHAKOBUH.

Y poOOTI MPOMOHYETHCS OLIHUTH CTYMiHb BIUIMBY 1HQJIALIT Ha pe3yibTaTu
TISJIBHOCTI  TIANPUEMCTB 3a JOMOMOTor0  (akTopHoro anamizy. Ilpu 1mpomy
BUKOPUCTAaHHA (PAKTOPHOTO METOJy aHalli3a Tmependadae peasizaimiio HaCTyIMHHUX
eTarniB:

1) BuOip cucremu BuxigHuUX (0a30BUX) MOKA3HUKIB, AKI OXOIUIIOIOTH BCl

€JIEMEHTH, 1110 BU3HAYAIOTH JI0XO], MPUOYTKOBICTh 1 pEHTA0EIbHICT MiIMPUEMCTB;



2) nmoBHUM 00K THQIISIIIHHUX MPOIIECIB;

3) BuU3HAYeHHS CHUCTeMH (DaKTOpiB, IO BIUIMBAIOTH Ha (OPMyBaHHS
(hiHAHCOBUX PE3YNbTATIB MISUIBHOCTI MiAIPHUEMCTB;

4) BubOip METOAIB 1 MPUHOMIB OIIIHIOBAHHS BIUIMBY 1HQIISLI HA KOXEH (HaKTOp
3MIHA TPUOYTKOBOCTI Ta PEHTA0EIBLHOCTI Ta Ha 1HII MOKa3HUKU PE3yJIbTaTUBHOCTI
JUSITBHOCTI MiATIPUEMCTB.

B poGoTi ans BHU3HAUEHHS BIUTUBY I1HQUIAMIT HAa TOKA3HUKHU JISTIBHOCTI
CLIIBCHKOTOCIIOAAPCHKHUX IMIANPUEMCTB TOOYIOBAaHO KOpesmiiHi Marpuri [6, 7).
Pesynpratu  KopemsmiiiHOro — aHamizy ~ MDK  (DIHAHCOBUMH  TMOKa3HHUKAMH

CLITBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB Ta piBHEM 1HGIIAIIT HaBeAeHO Y Tabm. 2.

Tabmuis 2
Pe3ynpTaTi KOpensuiitHoro anamisy
Ianekc i | Ywucruit Yuctui CO6lBapTICTI.’.
Hassa IToka3zHuk BUDOGHIKIE oxi HOHGVTOK BHUT'OTOBJICHO]
p AOXIA proyT MPOIYKIIIT
IHexc 1iH BUpOOHUKIB 1,00 - - -
Yuctuil noxin 0,08 1,00 - -
[IAT Yucruii mpubyToK 0,28 0,80 1,00 -
«MOiBCBKEY ; :
Cobisapricts 0,01 0,99 0,74 1,00
BUTOTOBJICHOT PO TYKIIii
Ianekc 1in cobiBapTOCTI 0,57 -0,45 0,07 -0,54
[Hnekc 1iH BUpOOHUKIB 1,00 - - -
Yuctuil noxin 0,15 1,00 - -
BAT Yucruii mpubyToK 0,60 0,63 1,00 -
«ITomimmsy» ; :
Cobisapricts 0,12 0,99 0,60 1,00
BUTOTOBJICHOT MPOTYKIIii
Innekc 1in cobiBapTOCTI -0,14 0,20 0,32 0,17
[Hnekc 1iH BUpOOHUKIB 1,00 - - -
AT YucTtuii goxig 0,93 1,00 - -
«HopHo- Yuctuii npuOyTOoK -0,09 -0,03 1,00 -
MOpChKa CobGiBapTicTh
Hepmua» | gyrorosnenoi mpoxykiii 9.9 0.99 0,09 100
Iamekc min cob6iBapTOCTI 0,64 0,83 0,23 0,83
[Hekc 1iH BUpOOHUKIB 1,00 - - -
TIIAT Yuctuil 1oxin -0,12 1,00 - -
«Cenektis- | Ynctnii npuOyTOK -0,54 0,68 1,00 -
Hen- Cobisapticts 015| 094 0,51 1,00
pecypcu» BUTOTOBJICHOI MPOJTYKIIII
Ianekc 1iH cob0iBapTOCTI -0,14 -0,27 -0,23 -0,28




OTtpuMaHi 3Ha4eHHsI KOe(DIIi€HTIB KOPEJsIii 3MiHIOIObCS B aiana3zoHi [0; £1],
yuM OmKde Koe(ilieHT KOpessmii 10 +1 TUM TiCHIIIMIA 3B'SI30K MK MMOKa3HUKaMH.
Pesynbpratu mokasywoth, mo g [TAT «MoiBcbke» XapakTepHUN 3HAYHUM 3B'A30K
MK cO00iBapTiCTIO BUPOOHUIITBA Ta I[IHAMHU Ha CHUPOBUHY Uid BUpOOHUITBA. Kpim
TOTrO, SIK 1 JUIS OUIBIIOCTI MIAMPUEMCTB, IOCUTh CHUJIBHUM € 3B’S30K MK UYHUCTHM
JI0OXOJIOM Ta BUPYYKOIO, IO CBIAYUTH MPO T€, IO BUCOKY YACTKY LIHH CTAaHOBUTH
BJIaCHE COO1BapTICTb.

Hns TIAT «Jloaninns» XapakTepHUW CYTTEBUU PIBEHb MPSMOTO BIUIUBY IIiH
npoAyKTiB Ha mpuOyTOK. [IpsiMO Ta CyTTEBO piBEHb ILIH HA MPOAYKIIIO BIUIMBAE HA
o0car Bupyukun IIAT «YopHomopcbka mnepiuHa». Kpim Toro, mmsa IIAT
«HopHOMOpCHKa TIEpiIMHA» Jdy»K€ BUCOKOIO € M 3aJeXKHICTh COOIBApTOCTI BIJl I[IH HA
cupoBUHy 1 pecypcu. CyTTE€BOIO, aje HEraTUBHOIO € B3a€EMO3AJICKHICTh PIBHS
npuoytky IIAT «Cenekmiss — Ilnempecypcw» Big piBHS IIIH Ha MPOJIYKIIIO.
HasBHICTP TakuX CHUJIBHHUX B3a€MO3B’S3KIB MIATBEPIKYE MOKIHUBICTh MOOYJAOBU
perpeciiHoi  Mojenl  BIUIMBY  mepeinidyeHux  (GakTopiB  Ha  OpuOyTOK
CLIBCHKOTOCTIONAPCHKOTO MiAnpueMcTBa. OCKUIBKU I JOCHIKEHHSI BUKOPUCTAHO
JlaH1l YOTUPHOX MIAMPUEMCTB 3a ciM dacoBux mepiofaiB (2008-2014 pp.), HaiikpaIior
JUISL  TOCTI/DKCHHST 3aJIe’KHOCTI € EKOHOMETPpUYHA MOJENIb TMaHEeJNIbHUX JaHUX.

[ToGynoBaHa MOACIh Ma€ HACTYITHUM BUTJISI;

Nlit ::Bo "'181 Revit +182CGSit +IB3PPIit +IB4P_CGSit +&, (1)

e NI, - oOcsar yucroro npuOyTKy HIANpHEMCTBA; Rev, - 00cAr 4ucToro
noxony mianpueMcra; CGS, - co01BapTICTh peanizoBaHol npoxykuii; PPl - iHaeKC

L[IH BUPOOHUKIB CLIBChKOrocnogapcebkoi npoxykuii; P_CGS, - iHAEKC LiH pecypciB

BUPOOHUIITBA; &€j;i — 3HAYCHHSA BHUIIAJIKOBOI BeIWuMHH; i=1,N — HOMep

MIIMPUEMCTBA 3a MOPSAAKOM; t=1,T — HOMEp 4acOBOr0 MEPIOay CIIOCTEPEIKEHHS.



B mporeci mobynoBu Mozeni Oyslo BU3HAYEHO, L0 MIANPUEMCTBA HE MAlOTh
cnenuiuHuX eQeKTiB 3a piBHeM npuOyTKy. Pesymbratm moOynoBaHoi Mojeni
HaBeJIeHO y Taou. 3.

Tabmuis 3
Pe3ynbpTaTi moOy10BU MOJIEN 3aJIEKHOCTI 00CATY IPUOYTKY MiAIPUEMCTB

CLJIbCHKOTO TOCIIOIAPCTBA BiJ BU3HAYEHUX (DaKTOPIB

3miHHa 3Hat.le.HHﬁ Crannapraa t-Cratucruka | MmoBipricTs
koedirienTa noxuoxa
By 165420.0 170790.8 0.968553 0.3428
Rev, 1.193027 0.148788 8.018312 0.0000
CGS, -1.324138 0.178748 -7.407855 0.0000
PPI, -2065.874 1058.201 -2.952251 0.0332
P_CGS, 344.4033 1164.280 0.295808 0.7700
Koedirient
JeTepMiHaIii 0.920124 3BakeHuil kKoedinieHT nerepminamii | 0.906233

MoxHa 3poOMTH BHUCHOBOK, IO JJISI JOCHIIKEHUX MIANPUEMCTB 00CST
npuOyTKy Ha 92 % MOXy OyTH MOSICHEHUW PIBHEM UYHUCTOTO J0XOIYy, COOIBApTOCTI
peanizoBaHOl MPOIYKIii Ta 1HAEKCOM IiH BUPOOIeHOi mnpoxaykiii. Hesnaunmum
BUSIBUBCS 1HAEKC LIIH BapTOCTI pecypciB (MIATBEpIKEHO 3a KpuTepieM CThIOJECHTA).
3aranom 3poctanHs Bupydku Ha 1000 TpH A7 TIANPUEMCTB CYHPOBOKYETHCA
3pocTaHHsIM piBHS MpUOYTKY Ha 1193 trc rpH. OnHak, BIUIMB COOIBAPTOCTI 3HAYHO
MepeBUIIY€ BIUIMB BUPYUKHU. Tak, 301blIeHHs coOiBapTocTi peanizanii Ha 1000 rpu
MPU3BOIUTH JI0 3MEHIIIEHH MPUOYTKYy Ha 1324 rpH. 301abIeHHs 1HAeKCY 1iH Ha 1 %
MPU3BOJUTH O CKOPOYEHHsS PiBHA mpuOyTKy Ha 2066 rpH, IO € AyK€ CYTTEBUM
BILTUBOM.

OTtpuMani  pe3yJbTaTH  JO3BOJSIIOTH  3pOOMTH  BHCHOBOK, IO  JJIA
CITBCBKOTOCIIOJIAPCHKUX MIANMPUEMCTB 3pPOCTaHHS I[iH HAa iXHIO MPOAYKIIO Ta
1HOIAIST B IIJIOMYy Ma€e 371e0LIbIIIOr0 HETaTUBHHUM BIUIMB Ha OOCIT MPUOYTKY,
CIIPUYMHIOIOYN 3HAUYUMI PO3PUBH Yy 00CITaxX HAIXO/KEHb Ta BHUAATKIB TPOIIOBHUX
KommTiB. JIJist mATBEpKEHHSI TAaKMX BHCHOBKIB OyJIO TaKOX 3p00OJIEHO TIEpepaxyHOK

pe3ynbTaTiB (PiHAHCOBOI MISUTBHOCTI OOpaHMX JUIsl aHAMI3y MIANPHEMCTB MPOTATOM



2008-2014 pokiB 3 BpaxyBaHHSAM piBHs 1HGAIIT. Pe3ynpTaTi anamizy HaBeICHO y

Tab. 4.

Taomung 4

Pesynbratu hakTopHOTO aHaMi3y BIUIMBY 1H(IIALIT HA (iHAHCOBI pE3yNIbTaTH

JISITBHOCT1 CUTBCHKOTOCIIOAAPCHKUX TINPUEMCTB

Ha3zpa [Tokxa3uuk 2008 2009 2010 2011 2012 2013 2014
3MiHa BUPYUYKH 54% 37% 60% 56% 30% 56% 35%
3MiHa
co0iBapTOCTI 36% 2% 17% 38% 50% 40% 53%

ITAT 3MiHa BUTpAT 6% 43% 13% 2% 2% 0% 12%
«MoiBcbke» 3miHa moiaTky 3% 18% 11% 5% 18% 3% 0%
3MiHa YHCTOro
mpuOyTKY, MITH
I'pH -186,87 | 272,61 | -499,52 | -272,99 | 678,24 | -169,83 | 449,61
3MiHA BUPYUYKH 20% 58% 25% 15% 13% 4% 65%
3MiHa
co0iBapTOCTI 49% 3% 45% 62% 63% 94% 25%
BAT 3MmiHa BUTpar 7% 32% 27% 14% 23% 2% 10%
«llomimms» 3miHa mogaTky 24% 8% 3% 9% 1% 0% 0%
3MiHa YHCTOrO
npuOyTKY, THC -
I'pH 17055,5 | 16848,4 | 36646,9 | 32367,0 | 8699,4 | 10833,9 | -9534,6
3MiHa BUPYUYKH 36% 23% 11% 21% 9% 6% 29%
3Mina
T[IAT co0iBapTOCTi 61% 1% 34% 27% 10% 39% 9%
«HopHo- 3MiHa BUTpaT 4% 75% 56% 53% 81% 55% 62%
MOpChKa 3MiHa MoIaTKy 0% 0% 0% 0% 0% 0% 0%
Tepmana» 3MiHa YHCTOro
puOyTKY, THC
I'pH 5684,33 | 985,83 | 2393,11 | 507,36 | 922,66 | 396,06 | 205,24
3MiHa BUPYUYKH 25% 52% 25% 19% 15% 3% 66%
3MiHa
TIAT co0iBapTOCTI 57% 3% 36% 59% 55% 74% 19%
«Cenexuis- | 3mina BUTpaT 17% 25% 33% 17% 18% 1% 15%
[Tnem- 3miHa mojaTky 1% 20% 6% 5% 13% 22% 0%
pecypem» 3MiHa YHCTOrO
npUOYTKY, THC
IpH 42492 -2600 17425 25418 15276 32623 | -30325

st TTAT «MoiBchke» HaWOIBIIMM € BIUTMB 1HOIAIIT HA BUPYUKY, TIPH [IHOMY

3a BIACYTHOCTI 1H(QALII piBeHb NpuOyTKy OyB OM BHIIMM caMmMe uepe3 Lo

ocobmmBicThk. B Toit xe vac qis [TAT «lonimns» ta [TAT «YopHOMOpPCHKA MeparnHay

XapaKTEpHI CYTTEBI HEJOOTPUMAHHS MPUOYTKY depe3 1HGIIALI0, TePI 3a BCE Yyepes

3pocTaHHsl co0IBapTOCTI peanizaiii. Takox 3HaYHUX BTpAT yepe3 1HQIIALII0 3a3HaE 1




[TAT «Cenekuis-Ilnempecypcu», 3HOBY & OCHOBHE HABAHTAXKEHHS HA 3MEHIICHHS
piBHS IpUOYTKY BiJl 1HGIALIT HEce JOPOKYaHHS COOIBAPTOCTI BUPOOHUIITBA.

Taki pe3ynbpTaTH JalOTh 3MOTY 3pOOMTH BHUCHOBOK MPO T€, IO 1HQIIAIIS s
MiAIPUEMCTB CLIILCHKOTO TOCTIOAPCTBA HECE 3HAUHUHN BIUIMB Ha OOCSATH HAIXOKCHb
YUCTOTO JIOXOJY Ta BUJATKIB Ha MPUI0aHHS CUPOBUHM JJIsi BUPOOHHUIITBA. 3HAYHA
JacTHHA COOIBApTOCTI Y IliHI MPU3BOJAUTH O TOTO, IO MOJAOPOXKYAHHS CHPOBHUHU 1
pPECYpCIiB € 3arpo3NuBUM sl AisuTbHOCTI. Kpim TOro, Takuii BIUTMB 1HQIISIIT
B1JIOMBAETHCA HE TUIBKM Ha PiBHI MPHOYTKOBOCTI, OJHAK 1 HA TPOIIOBHX PO3PHUBAX.
Pesynbpratu anamizy 3ajeXHOCTI MK pIBHEM I[iH Ha MPOAYKIIIO Ta Ha pecypcu 1
JKBIJTHICTIO MIJIMPUEMCTB HAaBEICHO y TaoI. 5.

Tabanig 5
3HauYeHHs KOpeNALli MK TOKa3HUKAaMHU JIIKBIJHOCTI CIIBCHKOTOCIIOAAPCHKUX

MIIPUEMCTB Ta piBHEM THQIAIIIT

Ianekc win ITorouyna IBunka AOcoxroTHa
Hazgpa IToxa3auk . L . N
BUPOOHUKIB | JKBIAHICTH | JIKBIAHICTD | JIKBIAHICTS
[Hmekc miH BUpOOHHKIB 1,00 - - -
IToTouyHa JIKBIAHICTE -0,17 1,00 - -
[TAT .
.. IIIBuaKa JMKBITHICTE -0,09 0,96 1,00 -
«MoiBCcBKE»
AOCOJIIOTHA JIIKBIIHICTH 0,13 -0,04 0,11 1,00
Inpekc i cobiBapToCTi 0,57 0,09 0,10 -0,66
IHmekc 1iH BUPOOHUKIB 1,00 - - -
ITorouHa JIIKBIIHICTE -0,08 1,00 - -
BAT ..
) [IIBuiKa JIIKBIAHICTE -0,07 0,99 1,00 -
«ITontmmnsy»
AOCOJIIOTHA JIIKBIIHICTH 0,19 0,76 0,81 1,00
Innekc min cobiBapTocTi -0,14 0,17 0,26 0,49
[Hmekc miH BUpOOHUKIB 1,00 - - -
ITAT IToTouHa JTiKBiAHICTH 0,60 1,00 - -
«Hopro- IIBuaka JTKBIAHICTD 0,02 0,79 1,00 -
MOpPChKa
[lepnuna» AOcomroTHa TIKBIIHICTH 0,92 0,53 -0,10 1,00
Innekc min cobiBapTocTi 0,64 0,25 -0,33 0,85
IHmekc 1iH BUPOOHUKIB 1,00 - - -
ITAT IloTo4YHa JTIKBiTHICTD -0,36 1,00 - -
«Cenexuis- [IIBuaKa JIKBIIHICTD -0,29 0,87 1,00 -
ITnem-
pecypci» AOCOJIIOTHA JIIKBIIHICTH -0,52 0,06 -0,13 1,00
Innmekc 1iH cobiBapToCTi -0,14 -0,57 -0,59 -0,25




[TopiBHIOIOUM CHIIy 3B’S3Ky MDK TOKa3HHKaMU 3MIHM I[iIH Ta piBHEM
JIKBIIHOCTI MIANPHUEMCTB MOXHA 3pOOMTH BHUCHOBOK, WO [UJIsl aHaJIi30BAHUX
HIPUEMCTB BIUTMB 1HQJIAIIT CUITBHIIIE TTO3HAYAETHCS HAa TTOKa3HUKAX JOX1HOCTI Ta
npuOyTKOBOCTI. BinTak miaTBEpKy€eThCS MOMEpeIHIA BUCHOBOK PO T€, IO MEepI 3a
Bce 1HQIALIS Mae BIUIMB HAa 3MIHY NOTOKIB BHPYYKH Ta BUTpAT, 1 TUIBKH uepes
MEBHUI Yac BiJIOOPaKAETHCS HA 3MIHI JIIKBIIHOCTI. 3HOBY ) BaroMuM € Tou (pakT, 1o
MiANPUEMCTBA MAIOTh 3MOTY BIJIKOPDUTYBaTH pIBEHb JIKBIAHOCTI, 3MIHIOIOYH
CTPYKTYpPY aKTHBIB, BIITaK BIUIMB 1HQIISAIT HA IO XapaKTEPUCTUKY J1STILHOCTI MEHIII
MTOMITHUH.

[HasUis TakoXK BIUTMBAaE Ha (PIHAHCOBY HE3AJIEKHICTh, 30KpeMa KOEQILIEHT
(1HAaHCOBOI HE3aJIEKHOCTI, IO JEMOHCTPYE 4YacTKy (iHaAHCYBaHHS AiSUTBHOCTI
MIJNPUEMCTBA BJIACHUMM KOINTaMHU. AHaII3 KOPENALINHOT 3alle’KHOCTI JaHOTO
koedimienTa s OOpaHUX MIAIPUEMCTB Bl 3MIHM PIBHS I[iH IMOKa3aB HAasBHICTb
JIOCUTh CHJIBHOTO CTYTICHS 3B’ SA3KY.

3BaKalouM Ha Te€, IO KOEPIUIEHTH KOpenslli MIK pIBHEM AaKTHUBIB
MIJAMPUEMCTBA Ta THQIAIIE € He3HAYMMUMM JUIS YCIX JTOCTIHKEHUX IiANPHEMCTB,
MOYHa 3pOOUTH BUCHOBOK, 1110 BILJIUB 3MIHU I[IH HA MAaHOBUM CTaH MIANPUEMCTBA €
MEHIIIUM 32 BIATIOBIIHHUI BIUTUB Ha peHTA0ENbHICTh (MPUOYTKOBICTH), JIIKBITHICTD Ta
¢dinaHcoBy He3anexkHICTh. OTke, Ui BITYU3HSHUX CUIBCHKOTOCIIOAAPCHKUX
MIAIPUEMCTB 1HQIALIS € CYyTTEBUM YMHHUKOM 3MIHM YMOB TOCIOAApIOBaHHA, a il
BILUTMB MMO3HAYAETHCA HA yCIX acleKTaxX MisIbHOCTI, MEpIl 3a Bce, Ha MPUOYTKOBOCTI.
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Anomayin. Y cTarTi NpOaHAII30BaHO TEHIEHIT Cy4YacHMX 1HQIALIHHAX
mpoueciB B YKpaiHi, JOCHIIPKEHO MPUYMHU 1 HACHIAKA 1HQUISI], BU3HAYEHO
iHQIsIiAHT Ta He 1HIAMINHT MPUYWHA 3pOCTAaHHS IIH Ha CLIBCHKOTOCIOJIAPCHKY
MOPOAYKIIIO, 3MICHEHO OIIHIOBAaHHS BIUIMBY I1HQIAMIAHUX MPOLECCiB Ha pi3HI
MOKa3HUKU (PIHAHCOBOI AISUTBHOCTI CLIBCHKOTOCIOAAPCHKUX MIANPUEMCTB Y KpaiHU
Ha OCHOBI KopensdiiiiHoro Ta (akrtopHoro anamizy. [loOygoBaHO €KOHOMETPUUYHY
MOJIeTIb TIAHENIbHUX JaHUX IS JOCTIKEHHS BIUTUBY (PaKTOpPIB Ha OOCST YUCTOTO
npuOyTKY CUIBCHKOIOCTIOAAPCHKUX MiAnpueMcTB. OTpUMaHi pe3yjbTaTh IMOKa3aH,
mo iHQIISmS HaOUTbIIEe BIUTMBA€ HA TOKA3HWKH PEHTA0ETHHOCTI Ta JKBIAHOCTI
mianpueMcTB. [HQIALIS TakoX COPOMOXKHA BIUIMBAaTHU Ha iX  (PIHAHCOBY
HE3aJIeXKHICTh, a JIJISl BITYU3HSHUX CLIBCHKOTOCTIOAAPCHKUX MIIIPUEMCTB 1HOIIALIS €
CYTTEBUM YMHHUKOM 3MIHM YMOB TOCHOJApIOBaHHA. [HQuALINHMI BB
MO3HAYAEThCS Ha YCIX aclekTax MASUIbHOCTI MiJNPUEMCTB, MEpII 3a Bce, Ha
MpUOYTKOBOCTI.

Kntouosi cnosa: BnmuB, HOIALISL, KOPEIALINHUNA aHali3, MOJEII MaHEIbHUX
JaHUX, CUIbCHKOTOCIOMAPChKI MIANPUEMCTBA, (aKTOpHUM aHami3, (iHAHCOBI

pe3yabTaTu, NPUOYTKOBICTh, JIKBIAHICTH MAMPUEMCTB.

Annomayusi. B craThe NpOaHAIM3UPOBAHBI TEHACHIUMU COBPEMEHHBIX
MHQIALUOHHBIX TPOLUECCOB B YKpauHE, MCCIEAOBAHbl MPUYMHBI U TIOCIEACTBUSA
uHOIAIMY, onpeeieHbl HHPIISIMOHHBIE U HEUH(IIAIIMOHHbBIE MPUYUHBI POCTa IICH
Ha CEJbCKOXO3SMCTBEHHYIO MPOAYKIHIO, OCYIIECTBICHO OLCHUBAHUE BIIMSHUSA
MHQIALUOHHBIX MPOLIECCOB Ha pa3jMyYHbIE NOKa3aTeau (PUHAHCOBOW JEATEIbHOCTH
CEJIbCKOXO3SIMCTBEHHBIX NPEANPUATHNA YKpPauHbl HA OCHOBE KOPPEISLUMOHHOTO U
¢dakTopHoro ananu3za. I[locTpoeHa >KOHOMETpUYECKass MOJIENb MaHEIbHBIX JaHHBIX
JUISL  WCCIIEIOBaHWsA  BIUSHUS  (aKTOpOB HAa  00bEeM  YUCTOM  TpHOBUIH
CEJIbCKOXO3SIMCTBEHHBIX NPEANpUATHA. llomydeHHble pe3yabTaThl IOKa3ajad, 4TO
uHOIAIMs OoJbllle BCEro BIMSET Ha MOKAa3aTelu PEHTA0EIbHOCTH W JIMKBUAHOCTU
npeanpusatuii. UGN Takke MOXKET BIUATh HA UX (PUHAHCOBYIO HE3aBUCUMOCTH,

a 51 OTCUYCCTBCHHBIX CEJIbCKOXO03SMCTBEHHbBIX HpeJIHpI/ISITI/II\/’I I/IH(l)J'ISILII/ISI ABJIACTBCA



CYIIECTBEHHBIM (DAKTOPOM HM3MEHEHWs YCIOBHH XO03siicTBoBaHUS. WHsmoHHOE
BIIMSTHUE OTPA’KAETCS HA BCEX ACMEKTaX JACATEIbHOCTH MPEANPUSATHM, MPEKIE BCETO,
Ha IPUOBUILHOCTH.

Knwouesvie cnosa: BnusHue, WHQIAIMSA, KOPPEISALUOHHBIA aHAINU3, MOICIU
NaHEIbHBIX JAHHBIX, CEIbCKOXO3SUCTBEHHbIC MPEANpUITHs, (AKTOPHBIA aHAIU3,

(I)I/IHaHCOBI)IEE PE3YIbTAThI, HpI/I6I)IJ'II>HOCTI>, JIMKBUAHOCTD IIPCAIIPUATHA.
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