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JlucepTaiito IPHUCBSIYEHO BUPIMIEHHIO HAyKOBOTO  3aBAAHHS  I0JI0
OOTpYHTYBaHHSI TEOPETUKO-METOJMYHMUX MIAXOMIB 1 PO3POOKH MPaKTUUHHUX
pekoMeHamii  GOpMyBaHHS  MEXaHI3My  aHTHUKPU30BOTO  YIPaBIIHHA Y
CUIbCBKOTOCTIOAAPCHKUX — MIANPUEMCTBAX, IPYHTYIOUHMCh Ha  pe3yjbpTaTax
J1arHOCTUKH IXHBOTO (PIHAHCOBOI'O CTaHy Ta 3arpo3 OAHKPYTCTBA.

Pesynbrarom aHamizy HayKOBOi JITEpaTypu € CHUCTEMaTH3allisl HayKOBHX
M1IXO0/IB 00 TPAKTyBaHHS TEPMIHIB «KpPHU3a» Ta «AHTUKPHU30BE YIPaBIIHH». Y
MeXax Ppo3Msly TeHe3ucy c(opMyinbOBaHO AaBTOPChKE TIIYMAu€HHs TEpMiHA
«aHTUKPHU30BE YIPaBIIHHI», B OCHOBY SIKOI'O MOKJIAJEHO CHUCTEMY 3aXOAiB, MpPHU
K1 Cy0’€KT aHTHMKPU30BOIO YINpaBlliHHA (Aep:kaBa a00 CLIbCHKOTOCHOJIAPChKE
MIIPUEMCTBO) Ha OCHOBI PU3UK-OPIEHTOBAHOTO MIAXOAY 3a JOMOMOTOI (opM,
BAXKEJIB, METO/AIB Ta I1HCTPYMEHTIB 3[IMCHIOE BHSBJICHHS, NOMNEPEIKEHHS,
HeWTpamizaiiio ¥ MiHIMI3aIil0 KPU30BUX SIBUILl 3aJJis1 3a0€3MeUYeHHs TPUBAJIOl
(b1HaHCOBOI CTIMKOCTI Ta MABUIIEHHS KOHKYPEHTOCTIPOMOXKHOCTI.

ETumonoriyHo-ceMaHTUYHa  CKJIQJOoBa  TEOPETUKO-METOAMYHOI  0asu
AHTUKPU30BOTO YMPABIIHHA y CLIBCHKOTOCTIONAPCHKUX MIAMPUEMCTBAX O3HAYCHA
YTOYHEHHSIM KaTeropiiHOro amapaTry, 30KpeMa TIOHATh «KPHU30BHM CTaH
H1IIPUEMCTBA Ta «MEXaHi3M AHTUKPHU30BOTO YIPABIIHHS

CUTbCHKOTOCTIONAPCHKUX  MIANPHEMCTBY».  Kpu3zoBmii  CTaH  TIAIPHEMCTBA
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3allpOIIOHOBAHO PO3IJISAATA HE JHIIEe sSK Opak pecypciB, a y KOHTEKCTI
0€3MOBOPOTHOCTI KOINTIB 3a pe3yjibTaTaMU BIATBOPIOBAIBLHOTO LHUKIY, IO
MO3UTHBHO BIUIMHE HA pO3pOOKY Ta peaizallito 3aX0/(iB MpOrpaMyu aHTUKPU30BOIO
yhnpaBiiHHSA. BekTop aBTOpchKOro OaueHHS  MEXaHI3My aHTHKPH30BOTO
yopaBiaiHHS C(OKyCOBaHMM Ha TMOMEPEHKCHHS PHU3HUKIB, HEUTpamizaiiio M
MIHIMI3aIl1}0 KPU30BUX SIBMIII 3317151 3a0€3MeueHHs] TPUBaIOi (h1IHAHCOBOT CTIMKOCTI
Ta MIABUILEHHS KOHKYPEHTOCIIPOMOKHOCTI CLIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB.

BcranoBinieHo, 1m0 TIAIPYHTSAM KpU3 €KOHOMIYHOTO XapakTepy € BHYTPIIIHI
JTUCIIPOTIOPIIIi, SKi aKTyali3yIOThCS ¥ MMiJICUITIOIOTHCS €0 30BHINIHIX YHHHHKIB.
Kpu3oBwuii cTan — 1ie HeOakaHU Ta HE3aIJIAaHOBAHUM MPOIIEC, IKHI MOXKE 1ICTOTHO
NEPEeIIKOAUTH  (YHKLUIOHYBAHHIO  CUIBCHKOTOCHOJAPCHKUX  IMIJIPHUEMCTB.
bankpyTcTBO siBisie CO0010 Taky HOpMY KPHU30BOTO CTaHY CLIHLCHKOTOCIIOAAPCHKUX
MIIPUEMCTB, KOJM BOHM HECHPOMOXHI (iHAHCOBO 3ab0e3meunTH mepedir
OIepaliiiHOi JISIBHOCTI. YIOCKOH&JIEHA MOJIEIb AHTUKPU30BOIO YIPABIIHHS
IIPEICTABIICHA B3a€EMO3B’SI3KOM €JIEMEHTIB aHTUKPU30BOI'O YIIPABIIHHS Ta CUCTEMU
CTPATEriuyHOro IMJIaHYBaHHS CUIbCHKOTOCTIOAAPCHKUX MiMPUEMCTB 3aJUIsl TPOTUALT
KPU30BHM SIBHIIAM Y€pe3 CYKYIHICTh NPEBEHTUBHHX, CTaOUI3alIMHUX Ta
MOCTKPU30BUX YIIPABIIHCHKUX PIIICHB 1 3aX0/11B AHTUKPU30BOTO yIPABIIIHHS.

CucremMaTn3oBaHO METOJWYHI TMIAXOAM 3aCTOCYBaHHS 1HCTPYMEHTApIl0 B
AHTUKPU30BOMY YIPABIIHHI CUIbCHKOTOCHOJAPCHKUX MiANPUEMCTB, OCOOIMUBICTh
SAKUX TIOJISITa€ Yy BCTAHOBJIEHHI TOCIIJOBHOCTI JIarHOCTUKH KPHU30BOTO CTaHY,
aHai3yBaHHI NMPUYMH BUHUKHEHHS KpU3M Ta OYIKYBAHMX BTpAT B1JI HACIIIKIB
KpHU3H, OLIHII PECypCHOrO MOTEHIIaNy IS MOXJIMBOIO 3amoOiraHHs Kpu3l Ta
dbopMyBaHHI OOIPYHTOBAHOI AHTHKPH30BOI CTpATerii ClLIbCHKOTOCIIOAAPCHKOTO
HiANpueMcTBa. BCcTaHOBIIEHO, 110 MacIITabW KpU3U 3HAYHOIO MIPOIO 3aJieXKaTh Bij
piBHSL 3aKOHOAABUOro 3ale3mneueHHS (YHKIIOHYBaHHS B3a€MOIIOB’SI3aHUX 13
CLTBCHKOTOCTIOAAPCHKUM BUPOOHHUIITBOM CEKTOPIB €KOHOMIKU. B Ykpaini choromni
BIJICYTHSI TIOBHOI[IHHA 3aKOHOJlaBua 0a3a, ska Ou mnepegdadaia KOMIUIEKCHY
nporpaMy  3amoOiraHHsi  30BHIIIHBOMY HEraTUBHOMY  BIUIMBY  JISTTHOCTI

CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB.
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JlocimkeHo TeHAEHIIT AISTBHOCTI CLIbCHbKOTOCTIOAAPCHKHUX MiIMPHUEMCTB Ta
OKpECJICHO KIIFOUOBI IHAUKATOPH HACTAHHS 03HAK KPU3H Y CUIBCHKOTOCTIOAAPChKIX
MIJNPUEMCTBAX, SKI O3HAYEHI CE30HHICTIO BHPOOHHUIITBA, TpaHCQOpMAaIli€ro
CTPYKTYpPU 3E€MJICKOPUCTYBaHHS Ha KOPUCTh BEIHKUX CUIbCHKOTOCIIOAAPCHKUX
MIJNPUEMCTB  Ta  CTPYKTYpH  TIOCIBIB Ha  KOPHUCTh  TEXHIYHUX 1
EKCIIOPTOOPIEHTOBAHUX CLILCHKOTOCIOJIAPCHKUX KYJIBTYp, 3MIHOIO 00csiry W
ACOPTHUMEHTY MPOIYKIIil, TOPYIIEHHSIMH TEXHOJOTIYHOTO LHKIY, AUCIAPUTETOM
IH Ta YMOBAaMHM KpEIUTYBaHHSA. 3a OKPEMHUMH HampsiMaMH AisUTbHOCTI
(TBApUHHMIITBO) CIOCTEPIra€MoO 3HUKEHHS OOCATIB BUPOOHMIITBA, IO BKa3ye Ha
JKOPCTKY  Tally3eBYy  3aJ€XKHICTh  MacIiTabiB  KPU3OBUX  HACHIAKIB Y
CUTBCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX.

3’sicoBaHO, 110 HECTAOUIbHICTh 30BHIIIHBOIO CEPEAOBHUINA MOTPeOye
3MIUCHEHHS] TIOCTIMHOrO Ta BCeOIYHOro MOHITOpUHTY. CyTHICTH TaKoro
MOHITOPUHIY TIOJISATA€ B OILIHII (DIHAHCOBOTO CTaHy MiAMPUEMCTB 3a JOIMOMOTOIO
BITUM3HSAHUX 1 3aKOPJOHHUX MOJIEJeH BU3HAYEHHS MMOBIPHOCTI OAHKPYTCTBA —
BU3HAYCHHS PHU3UKY JO TOSBH KpPU3M UM 3arpo3d OaHKpyTcTBa. Biarak
JOCIIKEHHST TPOSBIB KPU3U Y MISUTBHOCTI CUIBCHKOTOCIOAAPCHKUX MIAMPUEMCTB
MOBUHHO BI0yBaTHCS 3 TO3MIlI CTPATET1YHOTO AHTHUKPU30BOTO YIIPABIIHHS.
ToOto  mokpu3oBuii  eTam  (YHKIIIOHYBAaHHS  CLIbCHKOTOCIOJIAPCHKOTO
NIAIPUEMCTBA BUMArae po3poOKH AIEBOTO MEXaHI3My aHTHKPU30BOTO YIPaBJIiHHS
3 KOHKpeTH3alie€o (GopM, BaKeIiB, METOMIB Ta IHCTPYMEHTIB aHTHKPHU30BOTO
YIOPABIIHHS Ha MIKPO- i MAaKpOPIBHSX.

Macmrabu Kpu30BHX TPOIECIB Ta 3arpo3ud OaHKPYTCTBa BH3HAYECHO 32
pe3ynbTaTaMu  JIarHOCTUKU  (PIHAHCOBOTO  CTaHy  CUIBCHKOTOCTIOJAPCHKHUX
NIAOpUEMCTB. BuKOpucCTaHHS TiA Yac KiacTepu3alli MeToay BiACTaHEH s
PEUTHUHTYBAaHHS CTaHIAPTU30BAHMX IHTETPATBHUX TOKA3HUKIB JUCKPUMIHAHTHHUX
Mojzeel WMOBIPHOCTI OaHKpYTCTBa Jajio 3MOTY 3TpyIyBaTH JIOCIHIKYBaHI
CLITbCHKOTOCIIOAPCHKI MIAMPUEMCTBA 3a OJHOPIIHUMU NMPUYMHAMU BUHHKHECHHS
Kpu3H, AUGEpEeHIloBaTH iX Yy po3pi3l CTafaiid Kpu3 JJIsi BUOKPEMJICHHS TOYHUX

npoOJeMHUX MiCllb, 1AEHTH(}IKALI KOHKPETHUX OO0 €KTIB aHTUKPHU30BOIO
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ynpaBiiHHSA Ta (GOPMYBAHHS CHCTEMHU AHTUKPU30BUX 3aXOAIB A KOXKHOTO
KJIacTepa 3 METOIO JIIKB1/IaIlii HETaTUBHUX HACIIIKIB.

BusiBneHo, 1m0 JIOCHII)KYBaHUM CUIBCHKOTOCIOAAPCHKUM MiANPUEMCTBAM
npuTaMaHHl pi3HI CcTamli KpU3W: Jierka, cepenHs, 3arsbkHa. OCHOBHUMU
CUMIITOMAaMHU KpU3  CUIbCHKOTOCIOJAPCHKUX  MIANPUEMCTB  €:  3HUKCHHS
e¢()eKTUBHOCTI BUKOPHUCTAHHS  KalliTally; CKOpPOYEHHS 00csAry TMpUOyTKY;
NEPMAaHEHTHE 3HIKEHHS PEHTA0ENbHOCTI; 3HWKEHHS PIBHS IUIATOCTIPOMOMXHOCTI.
ToMy OCHOBHMM 3aBJaHHSIM AaHTUKPHU30BOTO YIOPABIIHHSA 3 (QYHKIIOHAJIBHOT
MO3UIIIi CJTiT BBA)KAaTH BYACHE U e(EKTHMBHE BHKOPUCTAHHS 3aC001B (hiHAHCOBOTO
MEXaHI3My, CHellaJbHuX (PYHKIIA YIPaBIIHHSA Ta IHCTPYMEHTIB JJIsl 3al00IraHHs
Kpu3l ¥ OaHKpYTCTBY, a TakKOX 3a0e3neueHHs (HIHAHCOBOTO O30POBICHHS
H1JIPUEMCTBA.

JloBeneHo, IO AHTUKPU30BE YIpaBiiHHA — 1 croenudiuyHa dopma
YIOpaBIiHHS, MPIOPUTETHUM 3aBJAHHSAM SIKOI € TMONEpPEeIUTH YU I[OA0JNaTH
HEraTHBHI MPOLIECH, K1 3arPOXKYIOTh KUTTEIISIIBHOCTI CLIBCHKOTOCIIOAAPCHKOrO
OIANPUEMCTBA.  3aIpONOHOBAaHA  KOHLEMIIS ~ aHTUKPU30BOTO  YIPABIIHHSA
nependayae KiIacuikalio aHTUKPU30BOIO YIPABIIHHS B CUIBCHKOTOCIOIAPCHKHUX
MIJIPUEMCTBAX HA TakKl BUIU: MPEBEHTUBHE (BUIEPEIKYyBaJIbHE), cTaOlIi3aIiiiHe
(ympaBiiHHS B yMOBaxX KpH3H), MOCTKPU30BE (YIpaBJIiHHS MPOILIECAMH BUXOIY 3
KpU3M) 1  KOHKypeHTo3ale3neuyBajibHE.  YJOCKOHAJIEHAa  apXITEeKTOHIKa
AHTUKPU30BOTO  YMPABIIHCHKOTO  IHCTPYMEHTapil0  Yepe3  BIPOBAKEHHS
JONAaTKOBUX (PYHKIIA (po3poOKa cTpaTerii aHTUKPU30BOIO YOPABIIHHA 1
(GbopMyBaHHS KOHKYPEHTHUX II€peBar) Ta BHJIB AHTUKPU30BOTO YHPABIIIHHS
(koHKYpeHTO3a0e3neuyBaibHE AHTUKPHU30BE yIPaBIIIHHS) y
CUIBCHKOTOCTIOAAPCHKUX MIANPHEMCTBAX CIPOMOXKHA B3aEMOYB S3aTH CYKYHHICTh
3aX0/11B aHTUKPU30BOTO YIIPABIIIHHSA, IPUUYUHU BUHUKHEHHS KPU30BUX CUTYallli Ta
OUIKYBaHI pe3yJbTaTH SK HACHiAKK (IHAHCOBUX JiH MI0A0 JIKBiAArmii
3a00pProBaHOCTI CIITILCHKOTOCIOJAPCHKUX MIAMPUEMCTB Ta JIISNIBHOCTI MEHEKEPIB
B YMOBax OaHKpYTCTBA.

OOrpyHTOBaHO, IO MEXaHI3M AHTHUKPU30BOTO YIpaBIiHHA BOYJAOBaHUH Yy
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3arajbHOTOCIIOIAPCHKY CUCTEMY YIIPABIIHHS 1 € HOro KOMIIOHEHTOM. CHCTeMHUN
KOHTEKCT MEXaHI3My AaHTUKPHU30BOTO YIPABIIHHSI Yy CLILCHKOTOCIOAAPCHKHUX
NIIpUEMCTBAX TMepeAdavae 3aBllaHHA Ta HaNpsIMHU, SKI peai3yloThCs uepes
KOHKPETHI (PYHKIII, METOAM, IHCTPYMEHTH 3a BIAMOBIHOTO HOPMATHBHO-
MIPaBOBOBOT'O, OpraHi3aliifHOro, pecypcHoro Ta (i1HAaHCOBO-EKOHOMIYHOIO
3a0e3nedeHHs. Ha 3acajax MpoLECHOIO Ta CUCTEMHOrO MIAXOIB MEXaHi3M
AHTHKPU30BOTO YIPABIIHHS CIPOMOXXHUNA YMOKJIMBUTH CHHEPIeTUYHHUI BIUIHB
IHCTPYMEHTAapil0 aHTUKPU30BOIO YIMPABIIHHA i 3a0€3MEYeHHS] JOCSTHEHHS
MO3UTUBHOTO €(PEeKTy Ta MiHIMI3allil BIUIMBY HasBHUX KPU30BUX SIBUII 1 3arpo3 Y
CUIbCBKOTOCIIOAAPChbKUX — mianpuemMcTBax. Ilpm 1mpomy couianbHa (QyHKLIS
MEXaHI3My aHTUKPU30BOTO YIIPABIIHHS TMOJISITa€ y 30€peKEHHI TOBKULIS Ta
3TaTHOCTI CLIBCHKOIOCIOAAPCHKOTO MIANPUEMCTBA BHUKOPUCTOBYBAaTH pPoOOUy
CWIIY CLIbCBKOI TEPUTOPIi, Ha K1 BOHO pO3TaIllOBaHE.

3’4COBaHO, 110 HEOOXIJIHICTh AHTUKPWU30BOIO YIPABIIHHS B IiJIBUILECHHI
KOHKYPEHTOCHPOMOKHOCTI ~ CUTbCHKOTOCIOJIAPCHKUX — MIJMPUEMCTB  3yMOBJICHA
BHUCOKOIO JMHAMIYHICTIO Cy4acHOTO JAUIOBOro cepepoBuuia. Po3pobiieHa cxema
MEXaHI3My T[OCHUJIEHHS 1 CTBOPEHHS KOHKYPEHTHUX TIepeBar y CHCTeMI
AHTUKPU30BOTO YIPABJIIHHS CUIBCHKOTOCIOIAPCHKUX MIAMPUEMCTB Tepeadadae
BUPIIICHHS 3aBJaHb BIJHOBJICHHS ILIATOCIIPOMOIKHOCTI CLIBCHKOTOCIIOAAPCHKUX
HIJIPUEMCTB, 30KpEMa 33 PAaxXyHOK IHHOBallM Ta €()EKTUBHUX YIPaBIIHCHKHX
pillieHb MO0 MIABUIIEHHS iX KOHKYPEHTOCIPOMOXKHOCTI. OOrpyHTOBaHI
IHCTPYMEHTH TE€HEpYyBaHHS Ta OI[IHKM KOHKYPEHTHHX TepeBar i KOHKYPEHTHOTO
CTaTyCy  CUIbCHKOTOCIMOAAPCHKUX  MIANPUEMCTB  Ta  iXHIX  CYINEpPHHUKIB
YMOKJTUBITIOIOTH ()OPMYBaHHS MEXaHI3MY aHTUKPU30BOTO yIPABIIIHHSI.

Kuo4oBi ciioBa: ynpapiiHHS, Kpu3a, CiJIbCHKOTOCIOAAPCHKI MiANPUEMCTRA,
AHTUKPU30BE YIIPABIIHHS, PU3UKHA, MEXaHI3M, YIPaBIIHCHKI 3aX0/I1, YIIPABIIHCHKI

piIICHHS.
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MOJIEpHI3allli CUCTEMHU YMIPABIIHHS B arpapHOMY CEKTOpl €KOHOMIKH. AepapHa
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ABSTRACT

Kolodii I. V. Organizational and economic principles of crisis management at
agricultural enterprises. — Qualifying scientific work on the rights of the

manuscript.

Dissertation for obtaining the scientific degree of Doctor of Philosophy,
specialty 073 "Management" (07 - "Management and Administration"). — Lviv
National Environmental University of the Ministry of Education and Science of

Ukraine, Lviv, 2022.

The dissertation i1s devoted to the solution of the scientific task of
substantiating theoretical and methodological approaches and developing practical
recommendations for the formation of crisis management mechanism in
agricultural enterprises, based on the results of diagnostics of their financial
condition and threats of bankruptcy.

The result of the analysis of scientific literature is the systematization of
scientific approaches to the interpretation of the terms "crisis" and "crisis
management". Within the scope of consideration of the genesis, the author's
interpretation of the term "crisis management" is formulated, which is based on a
system of measures in which the subject of crisis management (the state or an
agricultural enterprise) on the basis of a risk-oriented approach with the help of
forms, levers, methods and tools carries out detection, prevention, neutralization
and minimization of crisis phenomena in order to ensure long-term financial
stability and increase competitiveness.

The etymological-semantic component of the theoretical-methodical base of
crisis management in agricultural enterprises is defined by the clarification of the
categorical apparatus, in particular the concepts "crisis state of the enterprise" and
"mechanism of crisis management of agricultural enterprises". It is proposed to

consider the crisis state of the enterprise not only as a lack of resources, but in the
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context of the irreversibility of funds based on the results of the reproductive cycle,
which will positively affect on the development and implementation of measures
of the anti-crisis management program. The vector of the author's vision of the
crisis management mechanism is focused on risk prevention, neutralization and
minimization of crisis phenomena in order to ensure long-term financial stability
and increase the competitiveness of agricultural enterprises.

It has been established that the basis of crises of an economic nature are
internal disproportions, which are actualized and strengthened by the action of
external factors. Crisis state is an unwanted and unplanned process that can
significantly hinder the functioning of agricultural enterprises. Bankruptcy is a
form of crisis state of agricultural enterprises, when they are unable to financially
ensure the course of operational activities. The improved model of anti-crisis
management is represented by the interconnection of elements of anti-crisis
management and the system of strategic planning of agricultural enterprises to
counteract crisis phenomena through a set of preventive, stabilization, and post-
crisis management decisions and measures of crisis management.

Methodical approaches to the use of tools in the crisis management of
agricultural enterprises are systematized, the feature of which is to establish the
sequence of diagnosis of the crisis state, analysis of the causes of the crisis and
expected losses from the consequences of the crisis, assessment of the resource
potential for possible prevention of the crisis and formation of a justified anti-crisis
strategy of the agricultural enterprise. It was established that the scale of the crisis
largely depends on the level of legislative support for the functioning of sectors of
the economy interrelated with agricultural production. In Ukraine today, there is no
full-fledged legislative framework that would provide for a comprehensive
program to prevent the external negative impact of the activities of agricultural
enterprises.

The trends in the activity of agricultural enterprises were studied and the key
indicators of the onset of crisis signs in agricultural enterprises were outlined,

which are defined by the seasonality of production, the transformation of the
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structure of land use in favor of large agricultural enterprises and the structure of
crops in favor of technical and export-oriented agricultural crops, changes in the
volume and assortment of products, violations of the technological cycle, price
disparity and credit terms. In certain areas of activity (livestock breeding), we
observe a decrease in production volumes, which indicates a strict sectoral
dependence of the scale of crisis consequences in agricultural enterprises.

It was found that the instability of the external environment requires constant
and comprehensive monitoring. The essence of such monitoring is the assessment
of the financial condition of enterprises, using domestic and foreign models for
determining the probability of bankruptcy - determining the risk before the
appearance of a crisis or the threat of bankruptcy. Therefore, the study of the
manifestations of the crisis in the activities of agricultural enterprises should take
place from the position of strategic anti-crisis management. That is, the pre-crisis
stage of the operation of an agricultural enterprise requires the development of an
effective mechanism of anti-crisis management with the specification of forms,
levers, methods and tools of anti-crisis management at the micro- and macro
levels.

The scale of crisis processes and the threat of bankruptcy are determined
based on the results of diagnostics of the financial condition of agricultural
enterprises. The use during clustering of the distance method for ranking
standardized integral indicators of discriminant models of the probability of
bankruptcy made it possible to group the studied agricultural enterprises according
to the homogeneous causes of the crisis, to differentiate them according to the
stages of crises in order to identify the exact problem areas, to identify specific
objects of anti-crisis management and to form a system of anti-crisis measures for
each cluster in order to eliminate negative consequences.

It was found that the studied agricultural enterprises are characterized by
different stages of the crisis: light, medium, protracted. The main symptoms of
crises in agricultural enterprises are: a decrease in the efficiency of the use of

capital; reduction in the amount of profit; permanent decrease in profitability;
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decrease in the level of solvency. Therefore, the main task of anti-crisis
management from a functional point of view should be considered timely and
effective use of the means of the financial mechanism, special management
functions and tools for crisis and bankruptcy prevention, as well as ensuring the
financial recovery of the enterprise.

It has been proven that crisis management is a specific form of management,
the priority task of which is to prevent or overcome negative processes that
threaten the viability of an agricultural enterprise. The proposed concept of anti-
crisis management provides for the classification of anti-crisis management in
agricultural enterprises into the following types: preventive (anticipatory),
stabilization (management in crisis conditions), post-crisis (management of
processes of exiting the crisis) and competitive. The improved architecture of anti-
crisis management tools through the introduction of additional functions
(development of anti-crisis management strategy and formation of competitive
advantages) and types of anti-crisis management (competitive anti-crisis
management) in agricultural enterprises is suitable for interlinking the set of anti-
crisis management measures, causes of crisis situations and expected results as
consequences of financial actions regarding the liquidation of debts of agricultural
enterprises and activities of managers in bankruptcy.

It is substantiated that the crisis management mechanism is built into the
general economic management system and is its component. The systemic context
of the anti-crisis management mechanism in agricultural enterprises provides for
tasks and directions that are implemented through specific functions, methods, and
tools under the appropriate regulatory, legal, organizational, resource, and financial
and economic support. On the basis of process and system approaches, the anti-
crisis management mechanism is able to enable the synergistic effect of anti-crisis
management tools to ensure the achievement of a positive effect and minimize the
impact of existing crisis phenomena and threats in agricultural enterprises. At the
same time, the social function of the anti-crisis management mechanism is to

preserve the environment and the ability of the agricultural enterprise to use the
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workforce of the rural area where it is located.

It was found that the need for crisis management in increasing the
competitiveness of agricultural enterprises is determined by the high dynamism of
the modern business environment. The developed scheme of the mechanism for
strengthening and creating competitive advantages in the system of anti-crisis
management of agricultural enterprises provides for solving the tasks of restoring
the solvency of agricultural enterprises, including through innovations and
effective management solutions to increase their competitiveness. Reasonable tools
for generating and evaluating competitive advantages and the competitive status of
agricultural enterprises and their rivals enable the formation of an anti-crisis
management mechanism.

Key words: management, crisis, agricultural enterprises, crisis management,

risks, mechanism, management measures, management decisions.
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BCTYII

AKTyaJIbHICTL TeMH A0cJiKeHHsl. CUIbChbKE TOCIOJAPCTBO € IMOTYXKHUM
CEKTOPOM HAI[IOHATBFHOI €KOHOMIKH. 3a pe3yibTaramu AisibHOCTI y 2021 pori
CIJIbCHKOTOCIIOIAPCHKI MiAMPHEMCTBA 3a0€3Ieuniin 301JIbIICHHS] BUPOOHUIITBA Ha
19,2 % Ta HaliBHIy YacTKy BHYTPIIIHBOI'O BAaJIOBOTO MPOAYKTY CEpea YCIX
CeKTOpIB  eKkoHOMikM — moHax 10  %. 3uauymict  JiSUTBHOCTI
CIJIbCHKOTOCIIOAPCHKUX MIANPUEMCTB JIJII HAIIOHAIBHOI €KOHOMIKH OCOOJIMBO
NPOSIBIISIETHCSI B KOHTEKCTI 30BHINIHBOI TOPTiBIi. AJPKE Ha arpomnpooBOJIbUY
MPOYKIIIO MpUNaJae HallOIbIIa MUTOMA Bara B 3arajbHOMY €KCIIOPTI Y KpaiHu —
oms3pko 41 % 3a pik. ChorogHi BHECOK YKpaiHM €KBIBaJIGHTHUN Xap4dyBaHHIO
omm3bko 400 MiTH JIrOfIEH, HE BpaxoBYIOUM BiacHOTO HacesneHHs [115]. Boanouac,
HE3Ba)Kal0UM HA CYTTeBl 3M00yTKM Traidy3l CUIBCBKOIO  T'OCIOJIApPCTBA,
(GYHKIIOHYBaHHS CUIBCHKOTOCTIONAPCHKUX MIIMPUEMCTB BiJJOYBA€THCSI B yMOBax
HeBU3HaueHOCTI. [IIBuUaKi 3MiHM 30BHIINIHBROTO 1 BHYTPIMIHBOTO CEPEIOBUIIA
MOPO/KYIOTh BUHUKHEHHSI PI3HOMAHITHUX PHU3HKIB, IO MOXYTh MPU3BECTU 0
KpU3M, a 1HOAI W J0 OaHKpPyTCTBAa CUIBCHKOTOCIOAAPCHKUX IMIANPUEMCTB.
[TommpeHnHs o3HaYeHUX TPOOJIEM MPOSBISETHCS B PO30aaHCYBaHHI CTPYKTypHU
aKTHBIB 1 TIACHUBIB  CLIbCHKOTOCHIOJAPCHKUX  MIANPHEMCTB,  YCTaJICHOMY
reHepyBaHHI HEraTMBHOrO (DIHAHCOBOTO pe3yJbTaTy Ta akTyami3alii noTpedu
neperiisiay TPaAUIIHHOT CUCTEMH aHTUKPU30BOTO YIPABIIIHHS.

ExoHoMiuHa Kpu3a, siKa OXOMujia HallloHAIbHY €KOHOMIKY Y 2022 pori yepes
NOBHOMAcIITaOHYy 30pOMHY arpecito pocii NpoTh YKpaiHW, Orojuiaa HU3ZKY
pU3UKIB, SKI € KJIOYOBUMH  UYWHHHUKAMHU  3HUKEHHS  KPU3OCTIMKOCTI
CUTLCHKOTOCIIOAPCHKUX MiANpUueMcTB. HalGomtodimuMu cepes; HUX BUSBHIIMCS
3MEHIIICHHSI TIJIOI TIOCIBY, HEJJOTPUMAHHS TEXHOJIOT1M BUPOOHUIITBA, pyHHYBaHHS
1H(paCTPYKTYpH Ta JIOTICTUYHUX JIAHITIOTIB, OOMEXEHHS eKCIOpTY Ta 1HGIIAIIA. Y
TaKMX HECTAHJIAPTHUX YMOBaX METOAWYHHHA (DYHIAMEHT JJIS BUPIIICHHS 3aBJIaHb
AHTUKPU30BOTO YIPABIIHHS BIAMOBIIHO A0 CHENU(PIYHUX YMOB iSTIBHOCTI

CLJTbCHKOTOCIOJAPCHKUX MIAMPUEMCTB € HEAOCTaTHIM, 10 BUMAarae moaJibIIoro
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HOro AOCHIIKEHHS AK MIABUAY 3arajbHOI CHCTEMH YNPABIIHHS Ha MIKPOPIBHI.
[TomonanHs KpU30BUX SBUII y CUILCHKOTOCIOAAPCHKHUX MiAMPHUEMCTBAX, SKI €
NEePBUHHUMU JIaHKaMHM arpapHoi €KOHOMIKHM, TMOTpeOye CTBOPEHHS TaKHUX
MEXaHi3MiB aHTUKPU30BOTO YIIPABIIHHS, K1 O HIBEIIOBAINM PU3UKU TOCTIOAAPCHKOT
JISJIBHOCT1 B HeTepen0auyyBaHUX Ta HECTAOUILHUX YMOBaX BIUIMBY 30BHINTHBOIO
Ta BHYTPIIIHBOT'O CEPEOBUIIIA.

JlocniKeHHIO0 MUTaHb BUHUKHEHHSI PU3HKIB, IO MOB’53aH1 3 TOCIOJAPCHKOIO
JISUTBHICTIO 1 € IPUYMHAMHM TIOPOKEHHST KPU3H, MIPUCBSIYCHI Tpalll TaKUX BITUM3-
HsHux HaykoBuliB: O. I. bapanoscekoro, JI. b. I'matumun, 0. E. I'ybeni, A. B.
Martsiftuyka C. M. Onwuceko, H. I'. Ilocreniok, O. O. Tepemenka, I. O.
TuBonuyka. IluTaHHS BUHUKHEHHS Ta [OJOJAHHA KpWU3H, 30Kpema 13
3aCTOCYBaHHSM YINPAaBIIHCbKUX BaxkeniB, aociimkyBanu: O. B. Aped'ea, O.B.
binept, B. O. Bacunenko, K. C. I'onopuak, C. M. IBanrora, O. B. KoBanenko, B.
M. Kosani, O. M. Ocranenko, JI. C. Cac, B. JI. ToBaxusacekuii, T. O.
[IImatkoBchka, 1. b. SmiB. OgHak HEAOCTATHHO PO3POOJICHUMHU 3AJIUIIAIOTHCS
NUTaHHS TEOPETHUYHOTO OOIPYHTYBaHHS KPU30BUX  TEHJACHLIN y
CUIBCHKOTOCTIOAAPCHKIN ramy3i, METOJUYHOL MATPUMKH BUSIBJIEHHS CTaJ1id KpU3 Ta
PO3POOKH CUCTEMH 3aXO0/1iB aHTUKPU30BOTO YIPABIIHHS B CLIBCHKOTOCIIOIAPCHKUX
MIIPUEMCTBAX.

3’5130k  podOTHM 3 HAYKOBMMH MNpPOrpaMaMHu, IJIAHAMHM, TEeMaMHU.
HucepraiiitHa poboTa BHUKOHAHa B MeXaxX HAYKOBUX TEMAaTHK (aKyJIbTETy
YIOPABIIHHS, €KOHOMIKM Ta mpaBa JIbBIBCBKOIO HAI[lOHAIBHOIO YHIBEPCUTETY
MPUPOIOKOPUCTYBaHHS: «OpraHizalliiHO-eKOHOMIUHMI MeXaHi3M 3a0e3rnedyeHHs
IHHOBAIIIMHOTO PO3BUTKY arpapHOTrO CEKTOpPY €KOHOMIKM Ta ceila» (HOMep
nepxkaBHoi peectpamii 0116U003176) na 2016-2020 poxu Ta «MexaHi3zMu
3a0€3MeUYeHHs] 1HHOBAIITHOTO PO3BUTKY arpapHoro CeKTOpy EKOHOMIKH Ta
CUThCBKHMX TepuUTOpii» (Homep aepkaBHOi peectpartii 0121U108898) na 2021-
2025 poku. BHecok nucepTaHTKU MOJSTaE B PO3pOOI TEOPETUYHUX 1 METOAUYHHUX
MOJIOKEHb  JIaTHOCTUKM  (DIHAHCOBOTO  CTaHy Ta 3arpo3  OaHKPYTCTBa

CUIbCBKOTOCTIOAAPCHKUX  MIANPUEMCTB,  OOIPYHTYBaHHI  MEXaHI3My  Ta
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IHCTPYMEHTIB aHTHUKPHU30BOI'O YIPAaBIIHHS, 30KpeMa Ha OCHOBI (OpMyBaHHS M
MOCUJICHHS] KOHKYPEHTHHUX MEpeBar ClIbCbKOTOCTIOAAPCHKUX MIANPUEMCTB.

Meta i 3aBaaHHs1 JAOCHiIKeHHA. Memoro NUCEPTAIHHOTO JTOCTIIHKEHHS €
OOTPYHTYBaHHSI TEOPETHKO-METOIUYHUX TIIXOMIB 1 pPO3pOoOKa MPaKTHIHHUX
peKoMeHalii 1moa0 (OpMYyBaHHS MEXaHI3My AaHTHUKPU30BOTO YIIPABIiHHS B
CUIbCHKOTOCTIOAAPCHKUX  MINPUEMCTBAX, TIPYHTYIOUHMCh Ha  pe3yJbTarax
JIarHOCTHKH IXHBOTO (DIHAHCOBOTO CTaHy Ta 3arpo3 OaHKpyTCTBa. J{Jis JOCATHEHHS
OKpeciIeHO01 MeTH cpopMyILOBaHI TaKi 3aBJIaHHS:

— PpO3BHHYTH €KOHOMIYHE TpaKTyBaHHS CYTHOCTI KpPH30BOTO CTaHy
H1JIPUEMCTBA;

— 3’sCyBaTH TEOPETHYHI OCHOBH (POPMYBAHHS CHUCTEMHU AHTUKPHU30BOTO
YIPaBJIiHHS B CUIBCHKOTOCIIOAAPCHKUX MIANPUEMCTBAX;

— CHCTEMAaTH3yBaTH METOJIMYHI MIIXOAM 3aCTOCYBaHHS IHCTPYMEHTApilo B
AHTUKPU30BOMY YIIPABJIIHHI CLIIbCHKOTOCIIOJAPCHKUX MIANPUEMCTB;

—  BUSIBUTHU TEHJACHIIIT AISUIBHOCTI CLTBCHKOTOCTIOIAPCHKUX TIPUEMCTB;

— BU3HAYUTH 3arpo3ud OaHKPYTCTBa 3a pe3yidbTaTaMH J11aTHOCTUKH
(1HaHCOBOTO CTaHy CUIbCHKOTOCIIOAAPCHKUX MIINPUEMCTB;

—  OKpECIIUTH THCTpyMEHTapii BUSIBJICHHS CTaaii KpH3
CUTBCHKOTOCTIOAAPCHKUX MIANPUEMCTB Y CUCTEM1 aHTUKPHU30BOTO YIIPABIIIHHS;

— 3alpONOHYBATH  APXITEKTOHIKY  AHTUKPU30BOTO  YIPABIIHCHKOTO
IHCTPYMEHTApII0 B CUIbCHKOTOCIIOAAPCHKUX MiANPUEMCTBAX;

— oOrpyHTyBaTH (YHKI[IOHAJIBHUNA 3MICT Ta OCOOJMBOCTI MeEXaHI3My
AHTUKPU30BOTO YIPABIIHHS B CIIILCHKOTOCTIONAPCHKUX MIAMPUEMCTBAX;

— PO3pOOUTH CXEMy MEXaHI3My IOCHJIEHHS 1 CTBOPEHHS KOHKYPEHTHHX
mepeBar 'y CHCTeMi aHTHKPU30BOTO  YIPABIIHHA  CLIBCHKOTOCIOAPCHKUX
1ITPUEMCTB.

06 ’ekmom 0ocniddcenHs € MPOUEC aHTUKPU30BOrO YIPaBIiHHA 1 crenudika
3aCTOCYBaHHA  HOro  MexaHi3MIB  Ta  IHCTPYMEHTIB Yy  JISJIbHOCTI

CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB.
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IIpeomemom Oocniodxicennss € TEOPETUKO-METOANYHI Ta HAyKOBO-TIPUKIAIHI
ACTIEKTH aHTUKPU30BOI KOMIIOHEHTH CHCTEMHU YIIPABITIHHS.

Memoou docniosxcenns. TeOpEeTUKO-METOIOIOTIYHUM MIATPYHTSAM JHCepTallii
€ (yHIaMEeHTaIbHI TMMOJOKEHHS E€KOHOMIYHOI HAayKHd MO0 JOCITIKEHHS O3HAK,
CyTi, IPUHIIMITIB 1 OCOOJIMBOCTEH aHTUKPU30BOTO YIIPABIIIHHS Ha MIKPOpPIBHI Ta
dbopmyBaHHS €()EKTUBHOTO MEXaHI3My HOro peamizailii B CLILChKOTOCIIOAAPCHKUX
mignpueMcTBaXx. KpiM TOro, BHUKOPHCTaHO HHU3KY 3arajlbHOHAYKOBHX Ta
CHEIIAIbBHUX METOJIIB €KOHOMIYHHUX JOCHIKCHb, 30KpeMa: aHali3 Ta CHHTE3,
JIOTIYHUH, TIaJeKTUYHUN — JJI1 TPYHTOBHOTO BHUBYEHHS 00’ €KTa JOCIHIKEHHS Ta
BJIOCKOHAJICHHS TIOHATIMHOTO armapary; y3arajJbHEeHHS — ISl PO3KPUTTS TEOPETHKO-
METOJ/IOJIOTIYHUX OCHOB CHCTEMH AaHTHUKPU30BOIO YIIPABJIIHHS; TMOPIBHAIBHUAN
METOJT Ta CHUCTEeMaTH3allisi — TiJ Yac BHUBYEHHA 3apyOLKHOTO JIOCBiAY
AHTUKPU30BOTO YIIPABIIHHS B CLIILCHKOTOCTIOAPCHKUX MIAMPUEMCTBAX; CHCTEMHO-
CTPYKTYpPHUH — JIJI1 BHCBITJICHHS KOHIIENTYaJbHUX OCHOB, CHCTEMaTH3alli
OPUHIUNIB, (PYHKIII Ta KOMIIOHEHTIB MEXaHI3MYy AHTHKPHU30BOTO YNPABIIHHS B
CUIbCHKOTOCTIONAPCHKUX  MIAMPUEMCTBAX; CTAaTUCTUYHUN aHali3 — 3 METOI0
BUSIBIICHHS KPU30BHX TEHACHIIIH Yy CUIBCHKOTOCIIOMAPCHKUX ITiAMPUEMCTBAX;
rpadiuHMil — 711 HAOYHOI UTIOCTpaIlli pe3ysIbTaTiB JOCHIKEHHS; MOHOTpadIdYHUN
— ] 9ac JOCHIDKCHHS ()IHAHCOBOTO CTaHY KOHKPETHUX CLIbCHKOTOCIIOIAPCHKUX
NIJIPUEMCTB; €KOHOMIYHY [IarHOCTHKY Ta JWCKpPUMIHAHTHUN aHam3 — s
KOMITJIEKCHOTO  OIIIHIOBAHHSI  3arpo3 OaHKPYTCTBA  CUIBCHKOTOCIOJIAPCHKHUX
NIAIPUEMCTB; PEHUTHUHTYBAaHHS, METOJ BIJICTaHEW Ta KJIACTEpPHHUH aHaNi3 — s
PO3MOALTY AOCTIKYBAHUX CLIBCHKOTOCITOAAPCHKUX TMiANPUEMCTB Ha TPYIH 3a
OJIHOPITHUMH XapaKTepUCTUKaMHU (DIHAHCOBOTO CTaHy; MATPUYHUNA — 3 METOIO
y3araJbHCHHS Ta CHCTEMaTH3allii pe3yibTaTiB JOCTIDKEHHS IIMOJO0 3arpos
OaHKPYTCTBa CUIbCHKOTOCTIOAAPCHKUX TianpueMcTB; SWOT-anami3 — 1uist OIiHKA
OKpPeMHUX IHCTPYMEHTIB aHTUKPH30BOTO YIMPABIIHHA, MOJCIIOBAHHSA — IS
dbopMyBaHHS CXEMH JiepeBa PIIlICeHbh Ta CXEMH MEXaHI3MY MOCUJIEHHS 1 CTBOPECHHS
KOHKYPEHTHUX nepesar y cucTemi AHTUKPHU30BOTO yIPaBIIiHHS

CUIbCHKOTOCTIOAAPCHKUX — MIANPUEMCTB;  aOCTPaKTHO-JIOTIYHMM — M1  4ac
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y3arajJbHEHHS pPE3yJbTaTiB JOCHIKEHHS W (OpMyNIIOBaHHS BHCHOBKIB Ta
IPOMO3UIIIi.

Inghopmayiiinoro  6azoro  Jucepmayitinoi pobomu €. 3aKOHOJABYl Ta
HOpMaTUBHI akTu, odimiitai naxi JlepkaBHOI CIy»OW CTaTUCTHUKU YKpaiHH Ta
['omoBHOTO ympaBiiHHSA CTAaTUCTUKH y JIbBIBCHKIM 0OjacTi; JMaHi (iHAHCOBOI Ta
CTATUCTUYHOI 3BITHOCTI  CUIBCHKOTOCTIOJAPCHKUX  MIANPUEMCTB  JIbBIBCHKOI
o0nacti; MaTepianu OoQIUIHHUX CaWTIB YCTAaHOB Ta OpraHi3aiiif; HayKOBl1 Mparl
BITUM3HSHUX 1 3apyODKHHUX YUECHUX; OCOOHCTI CITIOCTEPEKEHHS TUCEPTAHTKH.

HaykoBa HOBH3HA ojep:KaHMX Ppe3yJbTaTiB TOSTaE y pPO3B’sI3aHHI
HayKOBOTO 3aBJaHHS — PO3POOKH TEOPETUUHUX MOJIOKEHb, METOJJUYHUX MIIXO/IB 1
MPaKTUYHUX pEKOMEHJAI 1mo0A0 ¢GOpMyBaHHS OpraHi3aliiHO-eKOHOMIYHHX
3acajl aHTUKPHU30BOr'0 YMPABIIHHS B CUIBCHKOTOCIMOAAPCHKUX MianpueMcTBax. Lle
3a0e3Meumnsio OJepXKaHHS Pe3yJbTaTiB, SKI BiIOOpaKalOTh OCOOUCTUN BHECOK
3100yBaya Ta MICTATh HAYKOBY HOBHU3HY, 30KpeMa:

VOOCKOHAJIEHO !

MOHATIHHO-TEPMIHOJIOTIYHUI anapar y 4YaCTHHI YTOUYHEHHSI CYTHOCTI MOHSITh
«KpPU30BUM CTaH MIANPUEMCTBA» Ta «MEXaHI3M aHTUKPU30BOIO YIPABIIHHS
CUIbCHKOTOCTIONAPCHKUX  MIANPUEMCTBY.  Kpu3zoBuii  CTaH  TIAIPHEMCTBA
3alpPOMOHOBAHO PO3MIISIATA HE JHIIe sK Opak pecypciB, a y KOHTEKCTI
0€3MOBOPOTHOCTI KOIUTIB 3a pe3yJbTaTaMH BIATBOPIOBAJIBHOIO LHUKIY, IIO
MO3UTHBHO BIUIMHE HA pO3pOOKY Ta peasizallito 3aX0/(iB MpOorpaMu aHTUKPU30BOTO
YIOPABIIHHS; HA BIIMIHY BiJl ICHYIOUHX, BEKTOP aBTOPCHKOTIO OadeHHS MEXaHI3My
AHTUKPU30BOTO  YyMpaBiiHHA CGHOKYCOBAaHUN Ha  TOMEPEKEHHS  PU3UKIB,
HEUTpaTi3aIito ¥ MIHIMI3AIl0 KPU30BUX SBUI 3311 3a0€3MeUeHHs TPUBAJIOl
(b1HaHCOBO1 CTIAKOCTI Ta 1 BULIEHHS KOHKYPEHTOCIIPOMOKHOCTI
CUTHCHKOTOCTIONAPCHKUX TM1AMPUEMCTB;

METOJMYHI 3aCaJf KJIACTEPHOTO aHaji3y 3a JOMOMOTOI0 BHUKOPHUCTAHHS i
yac KJacTepusallii MEeTOAYy BIJCTaHEW MJii PEUTHHTYBAHHS CTAaHAAPTU30BAHUX
IHTErpaJIbHUX TMOKA3HUKIB JUCKPUMIHAHTHUX MOJENIed WMOBIPHOCTI OaHKPYTCTBA,

[0 J1aJI0 3MOTY 3TPYIYyBaTH JOCIIIKYBaHI CUILCHKOTOCIOAAPCHKI MiAMPUEMCTBA
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32 OJTHOPITHUMH MPUUYMHAMU BUHHKHEHHS KpU3H, AU(PEPEHIIIOBATH iX y PO3pisi
CTauli KpU3 i1 BUOKPEMJIEHHS TOYHMX NPOOJIEMHUX MICIlb, BHSBICHHS
KOHKPETHUX OO0’ €KTIB aHTUKPU30BOTO YIpaBIiHHA Ta (OPMYBaHHS CHUCTEMHU
AHTUKPU30BOTO YIPABIIHHSA JJII KOXKHOTO KJjacTepa 3 METOr JKBigarii
HETaTUBHUX HACHIIKIB;

IHCTpyMEHTapid  BUSIBJICHHS  CTajii  KpU3  CUIBCHKOIOCHOJApChKUX
HiANPUEMCTB, SIKAH JIOMOBHEHO 1€papXiyHUM MIAXOMOM JJIsl  TPYIyBaHHS
CUICHKOTOCTIOAAPCHKUX MIAMPUEMCTB 3a CEPEIHIM 3HAYEHHSM I1HTErPaibHOTO
MOKa3HUKA TUCKPUMIHAHTHHUX MOJeeld WMOBIPHOCTI OaHKPYTCTBA Ta MaTPHUUYHUM
METOJIOM [IJIi BUOKPEMJICHHS TOYHUX MPOOJIEMHUX MICIh Ta 1aeHTU]IKaIil
00’€KTIB aHTUKPU30BOTO YIPABIIHCHKOTO BILUIUBY;

apXITEKTOHIKY aHTHKPU30BOTO YMNPABIIHCHKOTO 1HCTPYMEHTApPIIO, 110 Yepe3
BIIPOBA/DKCHHS  TOJAATKOBUX (GyHKIINM (po3poOka crTpaTerii aHTHKPU30BOTO
yOpaBiiHHSA 1 (QOpMyBaHHS KOHKYPEHTHUX IepeBar) Ta BHUIIB aHTUKPHU30BOIO
yOpaBIiHHSA  (KOHKYpEHTO3a0e3leuyBajbHE  aHTUKPU30BE  YIPABIIHHA) Y
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX CHPOMOKHA B3a€EMOYB’S3aTH CYKYITHICTh
3aX0/1iB aHTUKPU30BOTO YIIPABITIHHS, IPUUYNHA BUHUKHEHHS KPU30BUX CUTYAIlIl Ta
OUIKyBaHI pe3yibTaTH K HACHIAKK (IHAHCOBUX M IMOJO  JIIKBijamii
3a00pProBaHOCTI CUIBCHKOTOCIIOAAPCHKUX MiIMIPUEMCTB Ta AISUIBHOCTI MEHEKEPIB
B YMOBaX OaHKPYTCTBa;

MEXaHI3M CTBOPEHHS 1 TOCWICHHS KOHKYPEHTHHX TIepeBar y CHUCTEMI
AHTHKPU30BOTO YIPABIIHHA, 3a JOMOMOTOI SIKOTO BHUPIIIYETHCS 3aBIAHHS
MO3ULIOHYBAaHHSA  CUIbCBKOTOCHOJAPCHKUX  MIANPUEMCTB  SK  COIAJbHO
BIJIMTOBIIAJTHUX CyO’€KTIB arpo6i3Hecy Ta BIJTHOBJICHHS iXHBOI
TUTATOCIIPOMOIKHOCTI, 30KpeMa 3a paxyHOK 3alpOIIOHOBAHOTO aJTOPUTMY 3aXO/IiB
AHTUKPU30BOTO YIPABIIHHS, 1HHOBAIlIM Ta €(PEKTUBHHUX YMPABIIHCHKUX PIIICHb
mOJI0  MiABUIICHHS KOHKYPEHTOCTIPOMOKHOCTI CLTBCHKOTOCTIONAPCHKUX
H1IPUEMCTB;

HAOyu no0aibulo20 po36UMKY:

HAyKOBO-TEOPETUYHI MIAXOAU 1040 (OPMYBAaHHS CHUCTEMHU aHTHUKPU30BOIO
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YOPaBIiHHSA B CUIbCHKOTOCTIIOAAPCHKHUX MIANPUEMCTBAX, SKI MPEACTABICHI
BJIOCKOHAJICHOIO MOJIEJIIIIO B3a€EMO3B’SI3KY €JIEMEHTIB aHTUKPH30BOTO YIPABIIHHSA
Ta CHUCTEMH CTPATEriYHOIO IUIAHYBAHHS CUIbCHKOTOCHOJAPCHKUX MMiANPUEMCTB
3aJUIsl  TOPOTHIII KPU30BUM  SIBHIAM 4Ye€pe3 CYKYIHICTb TPEBEHTUBHUX,
cTaOUTI3aliiHUX Ta  TOCTKPU30BUX  YIPaABIIHCHKUX  pIIEHh 1  3aXOiB
AHTUKPU30BOTO YIIPABIIHHS;

TEOPETUKO-TIPUKIIAIHI 3acaau 11eHTUdIKalll YNHHUKIB BIUIMBY HA KOJMBaHHS
npuOyTKy, SIK KIIOYOBOIO IHIUMKATOpa HACTaHHS KPHU30BUX TEHJIECHI Yy
CLTBCHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX, SKI O3HAYEHI CE30HHICTIO BUPOOHMIITRA,
TpaHCcOpMAIlIEI0  CTPYKTYpH 3EMJICKOPUCTYBAaHHS HA KOPHUCTh  BEJIUKHUX
CUTCHKOTOCTIOAAPCHKUX  MIANPUEMCTB Ta CTPYKTYPH TOCIBIB Ha KOPHCTH
TEXHIYHUX W EKCIOPTOOPIEHTOBAHUX CLILCHKOTOCIOJIAPCHKUX KYJBTYP, 3MIHOIO
o0cAry Ta acCOPTUMEHTY MPOAYKIli, MOPYIICHHSIMH TEXHOJOTIYHOTO IHUKIY,
JTUCTIAPUTETOM I[IH Ta yMOBaMU KPEAUTYBAHHS;

METOJMYHI MIAXOAN BU3HAYEHHS 3arpo3u OAHKPYTCTBA B MEXKAX J11arHOCTUKU
(1HaHCOBOTO CTaHy CLIbCHKOTOCIIOJAPCHKUX MIANPUEMCTB, OCOOJIMBICTH SIKUX
MOJIATa€ Yy BCTAHOBJICHHI IOCHIJIOBHOCTI JIIaTHOCTUKKA KPHU30BOTO CTaHY,
aHaI3yBaHHI NMPUYMH BUHUKHEHHS KPWU3HM Ta OYIKYBAaHHMX BTpPAT BiJ HACIIJKIB
KpU3H, OIIHII PECYpPCHOTO IOTCHINaNy JJIi MOJKJIMBOIO 3aro0iraHHs Kpu3l Ta
dbopMyBaHHS OOIPYHTOBaHOI AHTHKPHU30BOi CTpaTerii ClIbChbKOTOCMOAAPCHKOTO
H1ITPUEMCTBA;

MEXaHI3M  aHTUKPU30BOIO  VYIOPABIIHHA B  CUIBCHKOTOCIOAAPCHKUX
MIJPUEMCTBAX, 1110 HA 3aCajiaXx CUCTEMHOT0 Ta MPOILIECHOTO MiX0/11B, TOOTO uepes
BHYTPIIIHIO B3a€EMOJIII0 CYKYITHOCTI 3alpONOHOBAHMX KOMIIOHEHTIB ((opm,
METO/I1B, BaXKEIIB) 1 peali3allito 3aX01B Ta MPOorpaMu aHTUKPU30BOIO YIPaBIiHHS,
CIIPOMOHHUH K Ha MIKpO-, TaK 1 HA MaKpOpPiBHI YMOXXJIUBUTH CHUHEPTETHYHUN
BIUTUB 1HCTPYMEHTApPII0 aHTUKPU30BOTO YIPABIIHHS HAa MIHIMI3aIlll0 PU3UKIB Ta
HEJOMYIIEHHSI TOTNMMOJICEHHs KPU30BUX SBHUI Y CUIBCHKOTOCIIOAAPCHKUX
IIPUEMCTBAX.

IIpakTH4He 3HAYeHHS OTPMMAHUX Pe3yJIbTATIB MOJArae B OOIPYHTYBaHHI
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pEeKOMEeHaIlH, K1 3a0e3MmeuyroTh GopMyBaHHS 3acajl, po3poOKy CUCTEMU 3aXO0IiB
Ta BIPOBAHKCHHS 1HCTPYMEHTApII0 i MEXaHi3My aHTUKPU30BOTO YIPABIIHHSA AJIS
nomepeKEHHS, BUSIBJICHHS Ta YCYHEHHS KPU30BHX CTaHIB
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB.

[Tpono3uiii 1moa0 (GopMyBaHHS apXITEKTOHIKM MEXaHI3MY aHTUKPHU30BOTO
yIpaBJiHHS Ha MaKpOPiBHI, IHCTUTYIIMHOTO BHECKY B PO3pPOOKY Ta peasizalliio
CTpaTeriuHuX MpOorpaM AaHTUKPU30BOTO YIPABIIHHA Ta peai3amii MexaHi3My
AHTUKPU30BOTO  VIOPABIIHHS IS MIJBUIICHHS KOHKYPEHTOCIPOMOMXHOCTI
CUIbCBKOTOCTIOAAPCHKUX — MIANPUEMCTB  B3ATI 70 yBaru JlemaprameHTOM
arporpoMHUCIOBOTO PO3BUTKY JIBBIBCHKOI 00JIACHOI Jep KaBHOI aMIHICTpaIli Jjs
pO3pOOKH TMpaKkTUYHUX 3axoAiB 3 peamizamii Ctparerii po3BUTKY JIbBIBCHKOI
obnacti Ha mepion no 2027 poky Ta KoMIiekcHOI mporpamu MIATPUMKHA Ta
PO3BUTKY CLIBChKOTO rocmnojapctBa y JIbBiBChbKid oOnacti Ha 2021-2025 poku
(moBimka Ne 01-37/18 Big 17.05.2022 p.).

MeTonuky Kiiactepusallii CUIbCbKOrOCIOIapChKUX MIAIPUEMCTB 32 CEPEIHIM
3HAUEHHSAM IHTETPAIBHOTO TMOKA3HHKA JAUCKPUMIHAHTHUX MOJENe WMOBIPHOCTI
OaHKpYyTCTBa BUKOPUCTOBYE Jl0OpOTBIpChKa rpoMaaa AJig pO3POOKH MPAKTUYHHUX
3axX0/IB 3 peaiizallii cTparerii cBoro po3BUTKy (moBimka Ne 795/04-04 Bin
03.05.2022 p.).

HIT «AI' «PanexiBcbke» ICIT Kapmartcekoro periony HAAH» 3actocoBye
METOJMKY JIarHOCTUKU (PIHAHCOBOTO CTaHy Ta 3arpo3u OaHKpYyTCTBa s
3M1MCHEHHSI OI[IHKM CBOro ()IHAHCOBOTO CTaHy 3 METOI0 3aro0iraHHs KPU30BUM
cutyauism (nosiaka Ne 24 Bin 14.03.2022 p.).

Pexomennaiiii mo0 MiABUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI TOCIOJapCTBA
3aBJSIKM peani3alli BayKeJiB aHTUKPU30BOTO YIPAaBJIIHHS, 30KpEMa BpPETYJIOBaHHS
mporpam KamiTtamizaiii Ta pediHaHCYBaHHS, MOJITHKU COLIAJBHO BIAMOBITAIBHOT
TSTBHOCTI, MaTrepialbHOTO Ta MOPAJIBHOTO CTUMYJIIOBAHHA I€PCOHAIY,
oprasizaiiii 3aMKHYTOT'O LMKy BUPOOHHUIITBA, BIPOBA/KEH1 y AisuibHICTH T30B

«/lanyTa» (moBimka Ne 03/02-22 Bix 03.02.2022 p.).
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HaykoBo-MeTOau4HI MOJOKEHHS AUCEepTaIliiHOI pOOOTH BUKOPHCTOBYIOThH y
HaBYaJIbHOMY nporeci JIbBIBCHKOTO HAI[IOHAJILHOTO YHIBEPCUTETY
OPUPOJOKOPUCTYBAHHSA IMiJI 4Yac BUKIAAaHHA Juciuiuiid  «CTtpareriyHuit
MEHEKMEHT», «EKOHOMIUHA Oe3leKka MiAMpUEMCTBa», «YTPaBIiHHS COIIaIbHO-
E€KOHOMIYHUM PO3BUTKOM», «AHTUKPU30BHUI Ta pU3HK-MEHEIKMEHT», «Mozeni 1
METOIM TPUUHATTS YOPABIIHCBKUX PIIIEHb», «YTIPaBIiHHSA 1HHOBAIISIMI
(moBiaka Ne 01-25-03-513 Bix 20.05.2022 p.).

Ocobuctuii  BHecok 3100yBaua. [luceprailii BHKOHaHa aBTOPKOIO
camocTiitHO. OCHOBH1 HAyKOBI1 MOJIOXKEHHS Ta pO3pPOOKH, PeKOMEH AT 1 BUCHOBKHU
3100yBaUKOI0 OTPUMAHO o0coOHCTO. [3 HaykoBUX TMpalb, OMyOJIKOBaHUX Y
CIIBaBTOPCTBI, Y JUCEPTAIliiHI} poOOTI BUKOPUCTAHO JIMIIE T1 pe3yIbTaTH Ta i€,
K1 CTAHOBJISITH OCOOMCTHI BHECOK TUCEPTAHTKH.

Anpobauis pe3yabraTtiB qucepranii. OCHOBHI TOJIOXKEHHS qucepTarllii Oynu
anpoOoBaHI Ha HAYKOBO-MPAKTUYHHX KOH(EPEHIIsIX PI3HUX PIBHIB: «AKTyalabH1
po0IeMu cydacHOro Oi3Hecy: 0O0JIKOBO-()IHAHCOBH Ta YIPABIIHCHKUI aCIIEKTH)
(JIeBiB, 2019 — 2022 pp.); «bizHec 1 Typu3M: 1HHOBAIllI Ta MPAKTUYHUNA JOCBII»
(JIyupk, 2019, 2020 pp.); «Problems of implementation of science into practice»
(Ocno, 2020 p.); «JlocaimkeHHs, po3poOKa 1 BAKOPUCTAHHS MOJENIe eKOHOMIYHOT
noBeAiHKU Cy0’ekTiB rocnonapioBans» (dainpo, 2020 p.); «AHTHKPU30BUN
MEHEP)KMEHT: YIPaBIIHChKI, IMPaBOBI Ta EKOHOMIYHI acCMeKTH 3a0e3neyeHHs
0e3MeKu KUTTEMISITLHOCTI HaceneHHs 1 Teputopit» (JIbBiB, 2021 p.); «Tenaenti
Ta TEpPCHNEKTHBU PO3BUTKY MEHEDKMEHTY B YMOBAaX TIJIOOATbHUX BHKJIHKIBY
(Xepcon, 2021 p.); «Teopis 1 mpakTUKa PO3BUTKY arporpOMHUCIOBOTO KOMIUIEKCY
Ta culbchbkux Teputopin» (JIeBiB, 2021 p.); «IlyGmiune ympaBiiHHS Ta aaMi-
HICTpYBaHHS B yMOBax 3arpo3u HallloHanbHiM O0e3nenl Ykpainm» (JIbBiB, 2022 p.).

IIy6aikanii. OCHOBHI HAayKOBI MOJOXEHHS JHCEpTaliiiHOI  poOOTH
oImyOJTiKOBaHO y 18 HaykoBHX Mpalsix, cepesl HUX: 5 cTaTell y HAyKOBUX (paXxOBHX
Ta y BUAAHHSX, 110 BXOJATH J0 MDKHApOAHUX HAYKOMETPUYHHUX 0a3, 30kpema 2

CTaTTi B 3apyOLKHOMY BHJaHHI, 12 myOmikamiii y Marepiajiax HayKOBO-
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MPaKTUIHUX KOH(EpeH (i, | — B iHIIOMY BUJaHHI. 3araqbHUN 00CST MyOTiKaIii
4,05 cTaHOBUTH aBT. apK., 3 HUX OCOOMUCTO TUCEPTAHTII HAICKUTH 2,58 aBT. apK.
Ctpykrypa Ta o0car aumcepramii. /(ucepramiitna poOoTa ckiagaeTbes 31
BCTYIy, TPhOX PO3JLUIIB, BUCHOBKIB, CITUCKY BUKOPUCTAHUX JDKEPEN Ta JOJATKIB.
[ToBHMiT 00csar muceprarii crtaHoBuTh 250 cTopiHOK, 3 HuUX 189 crOpiHOK
OCHOBHOI'O TEKCTYy, BKJIOUYarouu 27 Tabmuip, 22 pUCYHKH, TPUHAAUATH (Hopmyd,
’sSTh noAaTkiB Ha 23 cropinkax. CHHCOK BUKOPHCTAHHMX pKepen Hamiaye 170

HaliMEHYyBaHb 1 3aiiMae 18 CTOpPIHOK.
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PO3/11 1
TEOPETUKO-METOJUYHI 3ACAIU AHTUKPU30BOI'O
YHPABJIIHHS Y CLUILCBKOTOCHOJAPCHKHUX NIIIIPUEMCTBAX

1.1. ExoHOMiYHe TPAKTYBAHHfI  CYTHOCTIi  KPHM30BOI0  CTaHYy

MiIMPUEMCTBA

['eononiTuuHI YMHHUKH, (iHAHCOBA Trio0aizallis Ta BIAKPUTICTh €KOHOMIKU
MOXXYTh OyTH HE JIMINE JOJATKOBUMH MOKJIUBOCTSIMU COIIaTbHO-EKOHOMIYHOTO
PO3BUTKY TOTO UM IHIIOTO IMANPUEMCTBA HA TNUIIXY CTAaHOBJICHHS Y
HaI[lIOHATHPHOMY Ta MDKHAPOJAHOMY IIPOCTOPIi, aje ¥ CIPUYMHIOBATH HETaTUBHUMN
NposiB KpU30BUX siBUIL. B ymoBax HecTaOlIbHOI €KOHOMIKHM JOCUTH IOMITHO
30UTBIIY€ETHCA KITBKICTh MIAMPUEMCTB, SIKI BTpadaloTh (JiIHAHCOBY CIIPOMOXKHICTB,
0 CHOPUYUHSE IIBUIKY IMOSBY KPHU30BOTO CTAaHy Ha CUIBCHKOTOCIOJAPCHKHUX
HNIAIPUEMCTBAX. 3 MO3MIN CLIBCHKOTOCHOJAPCHKUX MIANPUEMCTB CTAOLIBHICTD
O3HAYa€ MOXJIUBICTh JIOCATHEHHS MOCTABIICHUX IIUJIEH Ta OYIKYBaHHMX PE3yJIbTATIB
IIPY BIUIMBI YNHHHKIB, K1 CIPUYUHSAIOTH TAMYACOBI BIIXWJICHHS B iX AISUIBHOCTI Y
MeXax JIOMyCTUMHUX HOPM.

HayxoBa nitepaTypa BU3HAUa€ MOHATTA «KpHU3a» K CKJIAJHWA 3aroCTpEeHUI
CTaH, 110 O3HAYa€ 3aHemnaj, pi3kui mepenom [24, 119]. Januii TepMiH OXOIUTH
BiJl TPEIbKOTO Krisis — mepioj] 3aroCTPEeHHS MPOTUPIY, TSHKKUM MEpexXiTHUN CTaH,
KpaifHs TOYKa MaJlHHS, TOCTpa HecTaya, HEeBIAMOBIAHICTE. O3HAMOMIIIOIOUKCH 13
€TUMOJIOTIEI0 CII0BA «KPHU3a» 3yCTPIUAIOTHCA 1 TaKl 3HAYEHHS, SIK «BUPOK, PIIICHHS
3 SKOTO-HEOyJnb TUTaHHA a00 B CYMHIBHIM CHUTyalli» Ta «BHUXiA, PIIICHHS
KOH(DJTIKTY (Hanmpukiaja, BilicbkkoBOro)» [77].

Kpuza xapaktepusyeTbcs pi3KOIO 3MIHOKO BiJ] CTaOUTHHOCTI /IO BTpaTH
KOHTPOJIIO HAaJl CEKOHOMIYHOIO CHTYalli€l0, TOMY BBAXA€ThCS  SBUIIEM
HernepenodauyBaHuM. OTKe, SK CBIAYUTH CBITOBUM JOCBII, KpU3a € MPUPOTHUM
CTaHOM €KOHOMIYHOI oprani3ailii 0ynb skux piBHIB. OCHOBHUMHU O3HAKaMH, K1 i1

XapakTepu3yTh, € BIACYTHICTh MEPIOJUYHOCTI Yy daci, pi3HOMACIITAOHICTD,
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ribuHa Ta opMa MPOXOHKEHHS.

[lepiogn HacTaHHA KpU3 B EKOHOMIII € SBUIIEM ULUKIIYHUM. Bapto
3ayBa)XUTH, IO 13 TIOYATKOM JIii 1HIYCTpladbHOTO KamiTami3Mmy, Ha modatky XIX
cT. B Anruii, 3rogom takox y CIIA, Himeuunni tTa ®paniiii, iHTepBaiu HaCTaHHS
KpHU3 Y PO3BUHEHUX KpaiHaX cTaHOBUJIM O0sin3bKO 10 pokiB.

XX CTOMITTA XapakTepU3yBAJIOCh TAaKOX NPUTAMAHHICTIO IMHKJIITYHOTO
PO3BUTKY €KOHOMIKH, MPOTE BUPA3HICTh IUKIIB Oyna MeHmow, aHik y XIX cr.
Pazom 3 TuUM, MOMITHO 30UIBIIMIACE POJb HAAUUKIIYHUX MPOIECIB, IO
COpuyrMHUIO a3y EeKOHOMIYHOI Jempecii, MOB'S3aHy 3 BEJIHMKOIO CBITOBOIO
€KOHOMIYHOIO Kpuzow 1929 p. V €pponi Tta IliBHiuHIi Amepuui us ¢dasza
nepeiinia B A0Bruii po3kBiT 50-x 1 60-X poKiB, CHPUUMHEHUI Hacammepen
«popamzmom». @Dopau3M — 1€ CUCTEMa oOprasizamii HOTOKOBO-MacOBOTO
BUPOOHUIITBA, IO IPYHTYEThCS Ha CTaHAApTH3allii, THITI3alii 1 KOHBeepu3alli
mpoiieciB BUpoOHUIITBA. Takui MiaXiA AO3BOJIAE MIJABUIIUTA TNPOAYKTHBHICTH
npari 4epe3 1 iHTeHcHQIKalio. BiaTrak MO3UTUBHUM pE3ylbTaTOM CTajo
3pOCTaHHS JOXO1B HACEJICHHS, 3HWKEHHS 0€3p0o0ITTS Ta BUCOKA HOpMaA MIPUOYTKY
H1IPUEMCTB.

3pemoto, B onrcaHomy K. MapkcoMm kamitanmi3mi Ta Kpu3ax, OIHICTH Ta
6e3po0itTs Oyno mogonano. [Ipore nepion kpuszu 1974-75 pp. JOKOPIHHO 3MIHHUB
CBITOBY €KOHOMIKY. Tak 3BaHa QOpIUCTChKA MOJENb HAKONMUYEHHS, IO
XapaKTepu3yBaiacs 0COOJMBOCTAMH 30UIbIIEHHS MPOJYKTUBHOCTI, JOCSTA MIKY
CBOIX MOmMBOCTed. Hacminku Takol Kpu3W TPOSBUIUCS Y 3HIKEHHI HOPMH
npuOyTKYy Ta 30UIbIIEHHI pIBHS O€3pOOITTS; 3pOCTaHHS €KOHOMIKM Ha JaHOMY
eTarli He BigOyBayiocs. biabIl IHTEHCUBHUMHM CTaJIM IIUKJIIYHI KOJMBaHHS.

HeoOxigHo 3a3Hauntu, mo y 80-x 1 90-x pokax Hopma nOpuOyTKy MNpu
3HIDKECHHI peajbHUX JI0XO/IIB O13HeCy mouaja 3pocTaT. Tako Ha JJaHe 3pOCTaHHS
BIUTUHYJIO HIMPOKOMACINITAOHE 3HMIKEHHS OMOJATKYBAHHS IS IMIANPUEMCTB, SK1
OTPUMYIOTh BHUCOKI JI0XOJH, 110 (PIHAHCYIOTHCS, B OCHOBHOMY, YE€pPE3 COLIAIbHY
cdepy.

be3 cymHIBY, pPO3BUTOK KamiTadizMy B daci ocTaHHIX 180-Tu pokiB


https://uk.wikipedia.org/wiki/%D0%92%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%BE
https://uk.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D1%96%D1%81%D1%82%D1%8C_%D0%BF%D1%80%D0%B0%D1%86%D1%96
https://uk.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D0%B4%D1%83%D0%BA%D1%82%D0%B8%D0%B2%D0%BD%D1%96%D1%81%D1%82%D1%8C_%D0%BF%D1%80%D0%B0%D1%86%D1%96
https://uk.wikipedia.org/wiki/%D0%86%D0%BD%D1%82%D0%B5%D0%BD%D1%81%D0%B8%D1%84%D1%96%D0%BA%D0%B0%D1%86%D1%96%D1%8F
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CYNPOBO/IKYETHCSI KPU30BHM XapaKTepOM. AKTyaJlbHUM MHUTAHHSIM JJIs AUCKYCIl
nocrtae npodiemMa YNHHUKIB, K1 3yMOBUIIU MOSBY KPU30BUX CUTYaLlIH.

HeoOxigHo 3a3HayuTH, MO0 BYEHI-NPEACTABHUKH CY4acCHOI HEOKJIACHYHOI
TEOpii Ta KIACHKH MOJITHYHOI EKOHOMIl 3amepedyroTh TOW (akT, Mo crocid
GyHKIIOHYBaHHS KamiTaldi3My 3yMOBJICHUN HAcTaHHSM Kpus3u. BoHM BBaxaroTh,
0 OCHOBHUMHM NPUYMHAMU TIOSIBU KPU3HM € 30BHIIIHI YMHHHUKHU, K MPUKIAT —
Jiep’KaBHA €KOHOMIYHA TOJITHKA, MPH I[bOMY, MpPH KaliTaTiCTUYHIA PUHKOBIN
E€KOHOMIII MosiBa Kpu3 MiHiMizyeThes. Jlume Ixon Meitnapa Keiine (1883-1946)
MOSICHIOBAB MPUHANMHI [UKIIYHE MacoBe Oe3poOIiTTa uepe3 1MaHEHTHI
KamiTajai3MOBl IPUYMHU, 3aKJIABIIA TUM CAMUM OCHOBHU «KeifHC1aHCTBa» [161].

K. Mapkc 3amnepedyBaB BHILE 3a3HAUYEHOMY TBEP/DKCHHIO Ta IPOIAryBaB
MOXO/DKEHHST  KpU3 B  KamiTAIICTUYHOTO  cnoco0y  BHUPOOHUIITBA  Ta
YHEMOKJIMBIIIOBAB ICHYBaHHS KamiTani3zMy 0e3 Kpus3.

[Ipore Bapto BigMmiTuUTH, M0 K. Mapkc He MaB 3B’S3HOI Teopii Kpu3, a
BHUCJIOBIIIOBAB TUIBKMA PO3IMOPOIICHI OUIBII 4YM MEHII JOKJIaJHI 3ayBaru, skKi
BUKOPHCTOBYBAJINCH 3rOJIOM Yy PpI3HOMaHITHI Teopii Kpus, 30KpemMa y
MapKCUCTChK1N Tpaaulii [159, 166].

AMEpPUKAaHCHKHM BYCHHI-EKOHOMICT HEOKJIacM4YHOro Hampsmy [. ®imep
BBaXkaB, 10 (hiHAHCOBA HECTAOUIBHICTD MOSCHIOETHCS TICHUMH B3aEMO3B’ SI3KaMH 13
MaKpOEKOHOMIYHUMHU IMKJIaMH, a B OCOOJIMBOMY BHUIIQAKy — 13 JMHAMIKOIO
CYKYITHO1 3a00pTroBaHoCT y ekoHowmiri [157].

VYV «Tpakrari nomituuHoi ekoHomii» (1803 p.) naykoBuem X.-b. Ceiiem
KpU30BI SIBUIIA B €KOHOMIIlI MOSICHIOBAJIUCH K JUCHPOIOPINi, 110 BUHUKAIOThH Y
mporieci BHPOOHHUIITBA, OOMiIHY Ta crnokuBaHHA [52]. Omnmparounch Ha Taki
y3araJbHCHHS JOCTIJHMKA MOXHA TPUITYCTUTH, IO TIPH BPETYJIIOBaHHI
JUCTIPONOPIIil B eKOHOMIII MOKHA YHUKHYTH TOSIBU KPU30BUX SIBUIIL 3arajioM.

HecTabinpHICTS HallOHATBHOI BaIOTH Ta KpHW3a IUIATIKHOTO Oallancy €
OCHOBHMMHM TPUYMHAMH MPOSIBY CBITOBOI (hiHaHCOBOI Kpu3u B Ykpaini y 2008
pori. CBiil BIZOMTOK y CUIBCHKE TOCHONAPCTBO YKpaiHM KpW3a BHECIIA MEHII

MOMITHO HIXK B 1HIII Tajly31 HAPOHOTO rOCMOAapCTBA OCKIIBKHA arpapHU CEKTOP B
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eKOHOMILll KpaiHu € mpioputretHuM. [IpoTe, Bce x Taku, BapTO 30CEPEAUTH CBOIO
yBary Ha OCHOBHHX 3arpo3ax, fKi CIPUYMHUIIMN TMOSBY KPHU3U 13 MOMKJIMBICTIO iX
HEJONyIIeHHsT Yy MaiOytHpbomy. Croad MOXXHA  BIIHECTH  BIJCYTHICTH
CHIBBITHOILIEHHS 0OCSTiB BUPOOHUIITBA MPOIYKIlli POCIMHHUIITBA 1 TBAPUHHHUIITBA
(MOKa3HUK 110 TBApUHHUITBY OyB YIBIUl MeHImUM). SK cCBig4aTh JaHl 3a
Jlep>kaBHOIO CIIy>)k00I0 CTaTUCTUKHU YKpaiHU, MIPUUUHOIO I[bOMY OyJia HEAOCTaTHS
KymiBeJdbHa CHpoMoXHICTh [117]. BrnacHe KOH’IOHKTypa pHUHKY Ta MIPHPOJHI
YUHHUKHA OYyJIM OCHOBHUMHU (DaKTOpamMHu 3MIHH TOKa3HUKIB PEHTAOCIBHOCTI, SKI
BHUPIBHIOBAJIUCH 32 JIOMTOMOTOI0 OFOJKETHOT MIATPUMKH ClIIBCHKOTO TOCIIOIapCTBA
y BUIJISA1 AOIUIAT Ta JOTAIlli, MUIbr, KOMIeHcalld. barato mianpueMcTB BiIUyJIH
3HayHe TMOJETUIEHHS BiA JEep’KaBHOI JONOMOIH, IMPOTE€ MiANPUEMCTBA 3
BUPOOHMIITBA YCIX BU/IB M’ SCHOI IMTPOJIYKLII 1 HaJIaJl 3aJuIIaInca 30MTKOBUMHU.

TsKKUM HEraTUBHUM HacIiakoM kpu3oBux mporeciB 1990-2008 pokiB cTana
MOBHA 3yNMHUHKA 1HBECTUIIHHOI MISNIBHOCTI Y CUTBCHKOMY TOCHOJAPCTBI. 3HUKEHHS
BHYTpIIIHIX Ta CBITOBUX IIIH Ha HOPOAYKIIIO arpapHoi raigysi, Ha TPETHHY
3MEHIIICHHS 3aJIy4YeHUX KpEIUTIB, BJBIUl 3MEHIIECHA Jep>KaBHA MiIATpUMKa U
MiABUIICHHS MMOAATKOBOIO HABAHTAXXEHHS € OCHOBHHUMH MPHUYMHAMH TMOTIPIICHHS
(1HaHCOBOTO CTaHy ranay3i CUIbCBKOTO TOCHOJapCTBa Ta HACHIJAKAMHU CBITOBOI 1
HaIllOHAJIBHOI €KOHOMIYHO1 KpHU3HU B Y KpaiHi.

[Tpodecop bapanoscbkuii O.1. y cBOiX HAyKOBHUX MPALSIX BUOKPEMITIOE KPU3Y
K 0araToacrlekTHy €KOHOMIYHY KaTeropito, CHUCTeMY TMOTJISIIB HA €KOHOMIUHY
CYTHICTb, SIKa NepeOyBa€ y CTaHi pO3BUTKY. 30KpeMa, BIH BUIUISE TPU MIIXO/H,
K1 pO3KPUBAIOTh CYTHICTh KPU3H.

[lepmmii miaxin BU3HA4Ya€ KPU3Y SK 3HAUHY IpoOsieMy, abo cUTyalliio ska
XapaKTEPU3y€EThCSI BUCOKOIO MMOBIPHICTIO HETaTUBHUX HacHiaKiB. pyruil miaxin
BU3HAUYA€ KpU3Y MPUPOTHUM IPOLIECOM Y JKUTTEAISUIBHOCTI CUCTEMHU. Y TPETHOMY
X0/ KpU3a PO3TISAAETHCS SIK TOPYIICHHS] PIBHOBAru COIlagbHO-EKOHOMIYHOT
cuctemu [11].

Konextus aBtopiB [.O. TuBonuyk, II.I. Creutok, O.I. TuBoHuyk y cBoiit

HAyKOBIW Mpalll 3a3Ha4al0Th, 1110 1CTOPIS OCTaHHIX ()IHAHCOBUX KPHU3 CBIAYUTH, IO
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B 0aratb0X KpaiHax IXHbOI NPUYMHOIO BUHUKHEHHS Oyja MosiBa 1HHOBAIIHUX
IPOAYKTIB, TEXHOJIOT1H ab0 pi3Ke 3pOCTaHHs MOMHUTY Ha HepyxomicThk. Hacminkom
IBOTO € IMIJIBUIICHHA JOXIAHOCTI B Tally3iX iX BHUPOOHMIITBA, IO BHUKIUKAE
MIXrany3eBuil nepenus Kamitary [128].

Sk TocmomapchKy CHUTYyallilo, sKa CIPUYMHEHa BHACHIJIOK OJHOYACHOI il
MEBHUX HEBJAa4y Ta TPYIHOINIB, IO YHEMOXXJIMBIIIOE BUKOHAHHS IMiANPUEMCTBOM
CBOIX 3aBJIaHb Ta (PYHKIIIH, pO3TIsiAae EKOHOMIUHY KpU3Y MiANpPUEMCTBA podecop
['y6eni FO.E. [34].

[TouaTox XXI cT. XapakTepu3yeThCs MOSBOIO JACSIKUX MOJOKEHBb TEOPii KpHU3:
HEMHUHYYICTh PO3BUTKY KpHU3 B YCIX CHCTEMaX, 30KpeMa B €KOHOMIYHIH, IO €
CKJIaJIOBOIO JKUTTEBOTO LIMKIY cucTeMu. HactymHa Teopis BKa3zye Ha TpU OCHOBHI
GyHKIi, $K1 3a0€3MeYylOThCA KpU3aMH: MPUIHHSIOTH M0 3acTapuiux Ta
Hee(EKTUBHUX CKIIAJJOBUX CUCTEMH, 3a0€3ME€Uyl0Th CTBOPEHHSI HOBUX CKJIa/J0BUX,
BUKOHYETHCS arpoOarlis ix MIITHOCTI Ta HAIIWHOCTI, Kl B CBOIO 4epry GopMyrOTh
(GyHIaMEHTaJIbHY OCHOBY CUCTEMH. TpeTs Teopisl aKUEHT CTaBUTh Ha HACIIIKAX
Bin kpu3. Ilepmuii Hachigok mepembadae Iepexiy CUCTEMH Ha 30BCIM 1HIIWN
SKICHUU P1BEHb, a IPYTUN — pO3MaJl CUCTEMHU, CTBOPEHHS 1HIIOI.

UeTtBepTa Teopis BKa3zye Ha CKIAJHO — IUKIIYHUANA XapakTep IWHAMIKU
E€KOHOMIYHOTO PO3BUTKY, y SKOMY KpH3a PO3TJISAAETHCS SIK €IEMEHT UKy MiCIs
JIATEHTHOTO MEPIOy.

Bumenepeniueni Teopii AOBOJSATH, IO MOSBA KPU3OBUX SBHUI CIHPUYUHSIE
BUHUKHEHHIO HETaTUBHMX HACHIAKIB K JIS MIAMPUEMCTBA, TaK 1 JJISI €KOHOMIKH
3arajoM [139].

[IpoananizyBaBIIM HaBENEHI BU3HAYEHHS TMOHATTS «KPHU3a», MOXKEMO
BU3HAYHTH, 110 KPU30BUH CTaH MiAMPUEMCTBA — 1€ CYKYIHICTh KPU30BUX SIBHIII,
SK1 BUHUKAIOTh BHACJIJIOK JI1i 30BHIINIHIX Ta BHYTPIIIHIX YAHHUKIB Ha JISIIBHICTH
MIIPUEMCTBA Ta TPU3BOAATH A0 OaHKPYTCTBA YM JIKBIAIT MIAMPHUEMCTBA
3arajom.

Kpuza y cuTbCbKOTOCTIONNAPCHKOMY MIANPUEMCTBI — 1€ TIPOIEC, KOTPUU

MEHEIDKEpU CIPUMMAIOTh SK HAA3BUYAMHO TOMITHUM, y JESKMX BHUIAJKaX
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HECTO/IBaHUN Ta MOTEHIINHO pyiHIBHUHI. lle BHUsBIEHHS HEBIANOBITHOCTEN Ta

JTUCIIPOTIOPIIIA Y 3HAYECHHSIX (DIHAHCOBUX IMOKA3HUKIB

13 MOXJIMBICTIO 1X

YHUKHCHHS YU IIOJOJIAHHA.

Tabnuys 1.1

BusHaueHHsI MOHATTSH «KPU3a» Y BITYM3HSAHIN JiTepaTypi

ABTOD

Bu3HaueHHS MOHATTSA

ExoHOMIUYHUIA
CJIOBHUK [149]

[TopyiieHHsT piBHOBAaru MiK IOMUATOM 1 MPOIO3UIIIEIO
Ha ToBapu Ta mocayrd. [IposiBisieThCs  pi3KUM
MEePEeIOMOM KOH IOHKTYPH, 1110 MOMEHTAJIbHO BUKJIMKAE
cnajg BUPOOHHWIITBA, pICT 0€3poO0ITTS, 3O0IIBIICHHS
KUTBKOCTI OAaHKPYTCTB, a TaKOX TEHJIEHIII0 0
NOTJIMOJICHHS KpU3U

UYepnsascekui  A. I
[141]

Kpuza — ne nepenomHuii etan (pyHKIIOHYBaHHS OyJb
AKOI CHCTEMHM, KOJM BOHA MIJJAETHCS BIUIMBY 330BHI
abo0 3cepelHH, 110 MOTpedye BiJl HEl SIKICHO HOBOTO
pearyBaHHSI.

Bacunenko B. O. [22]

Kpuza — 1e KkpailHE 3aroCTpeHHS MPOTUPIY Y
COITlaJIbHO-€KOHOMIUHIM cucTemi (oprasizariii), 1o
3arpokye ii  JKUTTECTIMKOCTI Yy HABKOJUIIHBOMY

CepeOBUIIII.

Tyran-bapanoBcrkuit
M. L. [134]

Kpuza — 1me saBumie, ske BiAOYBA€ThCA HacaMIiepen
yepe3 Te, 10  PO3MOJIT  BUPOOHHUIITBA €
HEMPOMOPIIHHUM, a BUPOOHUKH 3acO0IB BUPOOHMIITBA
HE B 3M031 BUJIYYUTH KariTaj 31 CBOiX MiAMPUEMCTB, 10
TOTO X cama TPOMI3JKICTh LIbOTO KamiTaldy y BHUIJIAII
OyaiBenb, MAaIIMH TOIIO BHUMAara€ IIPOJIOBXKCHHS
BUPOOHUIITBA, OTXKE, SIK HACHIIJOK, TEPEBUPOOHHUIITBO
3ac001B BUPOOHHIITBA € HEMUHYUYHUM.

TuBonuyk I[. O,
Crerox IT. I,
TuBonuyk O. . [128,
c. 117]

®dinancoBa  Kpu3a  1IEHTU(DIKYETbCS  AK  Pi3Ke
MOTIPIIEHHS! CTaHy TPOIIOBO-()IHAHCOBOI CUCTEMHU abo
il OKpEMHUX €JIEMEHTIB, BHACIIJIOK YOT0 YCKJIATHIOETHCS
a00 YHEMOXJIMBIIOETHCS BHKOHAHHS HEH CBOIX
(GyHKIIH 1 EKOHOMIKA 3a3HA€ BTPAT.

Hesmepxunpka C. M.,
Mapuentok C. O. [87]

dinancoBa kpuza — I1ie (pa3za y KOTpid KepiBHUIITBO
He3JaTHE  BIUIMBAaTH Ha  (DIHAHCOBY  CKJIQJIOBY
MIMPUEMCTBA Ta BIIHOCUHH, SIKI BAHUKAIOTh BCEPEIUHI
I ITPHUEMCTBA.

I'mymenko C. B. [28]

dinancoBa Kpu3a — e JIOBrOTpHUBaja
HEIJIATOCTIPOMOKHICTh MiANPUEMCTBA, HOTO 30MTKOBA
TISTBHICTD  Ta  BIACYTHICTh — TOTCHIANY IS
IPOAOBKEHHS (DYHKIIIOHYBaHHSI.

I[)KCpCJ'IOI BIIACHI y3araJIbHCHHS aBTOpa.
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[TosiBa KpU30BOTO CTaHy HA MiAMPUEMCTBI € TUM CHUTHAJIOM JO 3MIH, SKHI
CIpHsi€ OHOBJICHHIO. SIKIIIO MEHEHKMEHT MiJNPHEMCTBA HE CKOPUCTAETHCS IIIEI0
MO>KJIMBICTIO, TO 3MOXKE€ BTPATUTH KOHTPOJIb HAJ[ CUTYAI[I€I0 Ta MO30yTUCS YChOTO
JOCATHYTOTO.

[Ipu HacTaHHI KpU3H ICHYE JOCUTH BEJIMKA 3arpo3a IUISIM MiANPUEMCTBA, 110
B TMOJAJBIIIOMY MICTUTUME TJHMOOKI HACHIAKKA JJjIi HOTO B3a€MOBIIHOCHH 13
IHITMMU Cy0’€KTaMU €KOHOMIYHOI JisSTbHOCTI (TIpaIliBHUKH, MTOKYIIII, 3aMOBHHKH,
MICIIEBI TPOMaJIM, OPTaHu BIIAJIN).

Ha namry nmymKy, JOIUTBHMM CHEpPITy TPUAUIATA 3HAYHY yBary MpUYdHAM
BUHUKHEHHS KpU3 Ta MOMJIMBUX HACIIIKIB.

H.I'. TloBCTEHIOK BHOKPEMIIIOE Y CBOIX JOCIHIKEHHSX TPU €Talu PO3BUTKY
KpU3HM Ha MIJIPHEMCTBI: KpH3a CTpaTerii, Kpu3a pe3yibTaTiB IiSJIBHOCTI, KpU3a
JmikBiAHOCTI. OCHOBHOIO TMEPIIONPUYMHOI0 KPHU3W Ha MIJANPUEMCTBI € KpH3a
cTparerii. JlaHuii TepMiH BKa3ye Ha HEHaJIC)KHE BIPOBA/KEHHS Ta HEpaIllOHAIbHE
BTUIEHHS 3aTBEPIKEHO]I cTparerii, abo moBHA 11 BIACYTHICTH [99].

KopotkorepMiHoBa peakiiis g JikBijgamii (akTopiB, SKi CHPUYHMHHINA
BUHUKHEHHS KPHU3HW CTPATETii, € OCHOBHOIO YaCTHHOIO aHTUKPHU30BOTO YITPaBJIiHHS,
gKa MICTUTh aKTyallbHY 1H(OpMAIliI0 MIOAO0 3MiH y 30BHIIIHBOMY CEPEIOBHUII
nignpuemctBa.  Omxke, JocTOBIpHA iHGOpMalis y  JaHOMY  BHUIAJKY
BUKOPHCTOBYETHCS SIK KOHKYPEHTHA TIepeBara IiJIpueEMCTBA. BapTo 3ayBakuTH,
10 BiJTHOBJICHHS MICIISIKPU30BOTO (DYHKIIIOHYBAHHS MIAMPUEMCTBA € MOKIUBUM Y
pUHKOBOMY cepenoBuili. Ha cranii 6aHKpyTCTBa MiANPUEMCTBA HOro 30€pexeHHs
€ peaJbHUM SBUILEM NPU HASBHOCTI 1HBECTOpa 13 HOro po3poOIeHOI0
MapKETUHTOBOIO CTPATETIEIO.

Kpusy pe3ynbTariB [OisUIBHOCTI TIAOPUEMCTBA MOKHAa TMOMNEPEIUTH 32
JIOTIOMOTOI0 3aCTOCYBaHHSI BYACHOTO MOHITOPUHTY (hpiHAHCOBUX MOKAa3HUKIB Ta
pPO3paxyHKy OILIHKY ()iHAHCOBOTO CTaHy MiAMPUEMCTBA.

Kpu3a diKBIAHOCTI € OCTaHHIM €TanoM Iepej OaHKpyTCTBOM, abo mie ii
HA3WBAIOTh KPU30K0 HETUIATEXKIB.

Bapto noroautucs 3 aymkoro O. B. BacuieHko, 1o npuurMHaMHU KpHU3U €
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BHYTpIIIHI Ta 30BHIImHI ¢aktopu. [22, c. 173]. o BHyTpimHIX QaxTopiB
BITHOCSATHCS: HEee(EKTUBHA CTPATErisi MApKETHUHTY, 1HHOBAllliHA Ta 1HBECTULIIHHA
MOJIITUKA, HEJIOJIIKU B Oprasizailii BUpOOHHUIITBA, BHYTPIIIHI KOHGIIKTHA. 30BHIIIHI
dakTopu € TaKMMH, Ha SIKl MiJIPUEMCTBO HE Mae BIUTUBY. J[0o HUX, Hacammepesn,
BapTO BIJHECTH BIJICYTHICTh MPOrpaMH ypsay Ta HECTaOlIbHY MOJITUYHY
CUTYaIIil0 3arajioM. 3a3BUyaii OUIbII 3arPO3TMBUMH Ta BIUIMBOBIIIMMH € 30BHIIIHI
dakTopu.

O. I'. JleHUCIOK y CBOEMY JOCIHIKEHHI TAaKOX PO3JUIS€ MPUUYUHU BUHHUK-
HEHHs KPU30BHUX CTaHIB Ha MIAMPUEMCTBAX HA 30BHIIIHI Ta BHyTpimmHi. [IpoTe mo
BHYTPIIIHIX IPUYMH BOHA BIAHOCHUTH 3acCTaplily TEXHIUHY 0a3y, MOMUJIKH 1T Yac
pO3paxyHKIB MOB’SI3aHUX 13 CTpaxyBaHHSM, (pOpMyBaHHS pe3epBiB, HEaJIECKBATHO
B3ITUMU Ha ceOe 3000B’s3aHHAMHU. Jl0 30BHINIHIX YHWHHHUKIB BIJHECIIH
CTpaxyBaHHS [JI1 MiHIMI3aIlli OIOJAATKyBaHHsS, 30UIBIICHHS 3aJICKHOCTI BIJT
OaHKIBCHKMX KaHAJIB peaiizallii Mociayr, HeIoOpOCOBICHA KOHKYPEHIls Ta
NOTIPUIEHHS! SIKOCTI AKTUBIB MIANPHEMCTB, SIKUMH MOXYThb OYTH MpeACTaBJ€HI
IpOIIOBI pe3epBH. SIK HACHIAOK, IMABUIIYEThCS PHU3UK I  1HBECTHINHHOI
JUSTIBHOCTI, MIBUILYETHCS PIBEHb 1HQIISLI1, 3HUKYETHCS PIBEHb MAPKETHUHTY, a Bijl
TaK 3MEHIICHHS PUHKIB 30yTy BUpOOJIeHOi mpoaykiii [36, c. 83].

Opnak, YCyHYBIIM 3 CEpEIOBHUINA TIE€BHI WMOBIPHI pU3UKHA, MH HE
3acTepekeMo ce0e BiJi KpU3M — BOHAa BCE OJHO HACTaHE, TIUIbKU 3a IHIIMMU
napamMeTpaMH pPU3HKIB.

O3HallOMUBIINCH 13 HAYKOBUMHU JOCITIPKCHHSIMH 0araTbOX 3aKOpPJIOHHUX Ta
BITUM3HSIHUX aBTOPIB, MPOTOHYEMO Yy3araJlbHUTH BU3HAYEHHS TOHATTS «KPH3a»,
BUOKPEMUTH TPUYMHU HACTAHHS KpWU3, BUIUIMTH KiIacUQiKaIlio KpU3 Ta
HAroJIOCUTH Ha HaCJiAKax BiJ Kpu3 y puc. 1.1.

OTxe, pO3TISHYBIIM AYMKH Ta TBEP/DKEHHS 0araThbOX HAYKOBIIB 00
BUHUKHEHHSI KPU30BUX SBUII MOXXEMO CTBEPIKYBaTH, IO TMOSBY KPHU3U Y
CUICHKOTOCTIOAAPCHKOMY TIAIPUEMCTBI CIPUYUHSE BIACYTHICTh €()EKTUBHOT
YIPaBIiHCHKOT CUCTEMH, 1i HEJOCKOHAJICTh a00 HENPUCTOCOBAHICTH IO CAMOIO

H1IPUEMCTBA.
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Kpuza — me JOETOTpHEANA HEMMATOCIPOMOXHICTE NIANPHEMCIER, HOT0 30HTROBE OIAEHICTE
Ta EBIOCYTHICTE MOTEHOIANY [OIf DpPOOOEXeHHE (vHENIOHYEaHHA. lle HesmarHICTE
NN pHEMCTEA EHKOHYEATH cBol QiHaHCOE! 20008  23aHHA.

IIppunHH KpH3

SOBHIIAL: BHyTpimEI:
= _ _ +  Hepomirm B opramizanifiaii
¥"  3Ha4HH piBeHB 1}_1c1}31m1ﬁ; _ _ CTPVETVPI;
¥v" HepgockoHamcre 1 HecTabimeHICTE v Huzbko xeanidikoBanuil mepconar:
rOCHOJapCEEOTO i TOTATEOBOTO v Hepanionamsae EHKOPHCTAHHA
3AK0HOTAECTEA;

pecypaiE:;
+  BipcyTHiCTh crpaterii;
¥ Medinut binancyeanng;
¥ 3acrapine TexHiuHE OCHALICHHA.

v"  TlomiTHuHa HecTabinmeHicTE;
¥v" Konxvpermis;
¥ Kon{UiETH Mi%¥ BIACHHEIMH.

Knacudikania KpH3

Janme®HO EII pIEHT BHHHEHEGHHE [70DAMEHI, [EpEaBHi, PEeriOHANBHI, MiMTATY3EEl,
TATy3eel, (pMOBi.

3anexHO BT MacmTady EpHsH: KPHI0BE SEHING, JOKANEHA KPH33, CHCTIEMHA KpH3a;

33 IpHYHHAMH (EEpenoM ). T0BHIIIHA, BHYTPIIIHA;

33 XapaxTepoM Ta HACUJEaMH i pviiHIEHA, 0300pOEYa;

3anesHO0 BiT CTYIEHS TEXEOCTL. JeTEA, THHKa, KaracTpodidaa;

3anexHO BT Nepioly OpOX0OMKeHHL 3aTLEHA, KOPOTEOYacH];

3anmexHO BiI CTaHy Tedil KpUsH: KepoEaHa, HeKepOoEaHa;

JameHO BiI 3aKOHOMIPHOCTI BMHHMEHEHHZ. EBHNAOEOBA (HEeCHOTDIEaHA), 33K0HOMIpHA
(nepepbatyeana);

3anesHO0 B HAREHOCT] FaNiKABNeHOCTI MITYYHA, NpHpoTHa.

Hacnigkn KpH3

$inancosi, Mo MOE A33H1 2 PYXOM | CIPYETYPOR KamiTamy;

Maprerunroei, noe 22361 2 peopranizaniely iHQPacTPYETYPH PHHEEY;

A mMMiBICTpaTHEHI, IOE %23H1 31 CTPYETVPOK MeHeT#AMEHTY Ha MiNpPHEMCTE;
Bupobando-TeXHOMOTIYH], OB 13301 3 OpraHizalick EHPOOHHY0TO MpoMecy.

i R

Puc. 1.1. CyTHICTh, NPUYMHHU, HACTIIKA Ta BUAM KpH3, 110 3arPOXKYIOTh
CUTBCHKOTOCTIOAAPCHKUM TIIPHUEMCTBAM

Jl>xeperno : y3aralbHEHO aBTOPOM Ha OCHOBI JaHUX Jkepena [3, 36, 92]

AHani3yBaHHS HAyKOBOi JIITepaTypud T[OKa3zye, 10 B Teopii Kpu3
chopMyILOBAHO HU3KY TIPHUHITUIIIB, SIKI y3arajibHeHi HaykoBIisiMu Crnobomoro JI. 5.
ta banax FO.B. [118]: kpu3u € CHCTEMHUM SIBUIIEM; KPHU3U € BCIOJAUCYII 1
HEMUHYY1; KPU3U MAIOTh YITKO BU3HAYEHY LIUKIIYHICTh — 8§ POKIB (Maje KOJIMBaH-
Hs1), 75 pOKiB (KapAMHAJIbHE KOJMBAHHS ); KPU3U NPOTPECUBHI 3 TO3MULIIT OHOBJICHHS

€JIEMEHTIB CUCTEMH, B SIKI BUHUKAIOTh; KPU3HU OararorpaHHi i HEMOBTOPHI; KpU3U
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B3a€MOJIIOTh, MOTJUOIOIYMA OJHA OJHY Ta 3yMOBIIIOIOUM €(EKT PE30HAHCY B
pi3HuX cdepax; KpU3UM MalOTh 3aBEpIICHHS, alle TepMiH iXHBOI Aii MOxke OyTu
PI3HUM 1 3aJIeKUTh 37COUTBIIOr0 BiJi CY0’€KTUBHUX YMHHUKIB, KPU3H € CKUBUMU
OpraHisMamMm», BUHUKHEHHIO SIKHX MEPeayI0Th MEBHI PU3UKOBI CUTYaIIii.

Kpuza Moke mMaTu aectabuTi3yroul HACHIAKH SK JUISI OKPEeMUX ITANPUEMCTB
9y CcyO’€KTIB T'OCHOJAPIOBAHHS, TaK 1 JUIA pealbHOI €KOHOMIKHM Ta CYCIUIbCTBA
3arajioM. 3 OrJsAy Ha Ile, Y3arajJbHIOIOYM BHILEIPEICTaBICHI pe3yibTaTu
JOCITIJIKEHb HAYKOBI[IB 3a3HAYMMO, 110 PU3UKHU CHPUYUHIOIOTH Ta MOTIUOIIOIOTH
kpu3y. be3 cymHBY, 1m0 yMOBU (YHKI[IOHYBaHHS HIANPUEMCTB, Y TOMY YHUCIHI
CUTBCHKOTOCIIOJAPCHKUX, Y CY4YacHIM €KOHOMIIl CTalTh AeAali CKJIAJHIINIMMHU —
30UTBIITY€ETHCA KUIBKICTh YMHHHKIB ((aKTOpPIB), SIKI BIUIMBAIOTH HA iX JISIIBHICTb.
[{lpoMy cmpuse 3pocTaroya MIKHApOJHA I1HTErpauis, BIIKPUTICTb EKOHOMIKH,
3pOCTar0yi BUMOTH CIIOXKHBAYIB JI0 SKOCTI mpoaykiii, po3sutok HTII Tomo. 3mina
MEepeNiueHUX YUHHUKIB MOXE OyTH K CHPHUSTIMBOIO, TaK 1 HECTIPUATIUBOIO JIJIS
MIJIPUEMCTBA, TOOTO TIOB A3aHa 3 IEBHUM PU3UKOM.

Haiipo3po0iieHimiow Teopis pu3uKy € B raixy3i (piHaHCOBUX 1HBECTHIIIH, 1110
yK€ TPUBAJIUN 4Yac 3yMOBJIECHO JIOMIHYIOYOIO POJUIIO AKI[IOHEPHOTO KamiTaly B
E€KOHOMIIll PO3BMHYTHX KpaiH Ta PO3BUTKOM Ha 3ax0/1 KOPIOPATHBHOI (GopMu
YOPABIIHHS MIAMPUEMCTBAMHU. MEHIII PO3BUHYTOIO TEOPisi PU3HKY € CTOCOBHO
CUTbCBKOTOCIOApChKOro  BUpoOHuNTBA. Ile moB's3aHO0 3 TUM, 1O B
KamTaIICTUYHUX KpaiHaX B CUIBCHKOMY TOCIOJAPCTBI HE ICHYBajJO BEITUKHX
NIAIPUEMCTB, a OaHKPYTCTBO ¢epMmMepa HE BHUKIHUKAIO TaKUX TMOTPSCIHb, SK
OaHKPYTCTBO BeNMKOI Kopropauli. B kpaiHax 3 MJIaHOBO-aAMIHICTPaTUBHOIO
C€KOHOMIKOI0O TeOpisi puU3UKy He Habyjda aKTUBHOTO PO3BUTKY, OCKLIBKH
MIMPUEMCTBA HE MaJTd €EKOHOMIYHOI CBOOO/TH.

Y 3araibHOMYy TIpOSIBI «pHU3UK» — II€ MWMOBIPHICTH (3arpo3a) BTpaTH
MIIIPUEMIIEM YaCTHMHH CBOIX PECYpCiB, WMOBIPHICTh HEIOOACPIKAHHS TOXOJIB,
MOSIBY JIOJIATKOBUX BUTPAT 3a pe3yJibTaTaMu peatizallii BU3Hau4eHOo1 (piHaHCOBOI un
BUPOOHMUOT cTparerii. Pu3mk BH3HAYAEThCS SK BUMAAOK, MPO SKUA HEBIIOMO,

TpPanuThCsl BIH UM Hi; a00 BUMAJOK, TOUYHHMM 4Yac HACTaHHS SKOTO HEMOXKJIMBO
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Bu3HAUuTH [32., ¢. 81]. CyTHICTh PU3UKY CKJIAJAETHCS B MOXKJIMBOCTI BIIXUJICHHS
OTPUMAHOIO pe3yJabTaTy BiJ 3aruiaHoBaHoro. [Ipudomy, Ha Hamry IyMKy, Iie
BIIXUJICHHSI MOK€ OyTH SIK B OJHY, Tak 1 B 1HIIY CTOpoHY. ToOTO MoBa Hjae He
JIMIIIE PO PU3UK BTPAT (30UTKY), a i PO PU3UK BUTOM (OJIep>KaHHS JOJATKOBOIO
npuOyTKy). SIK BIAXWJEHHS BIJ IJIAHOBAHOTO pE3yJbTaTy BIH MOXE MaTu M
MO3UTUBHY CTOPOHY. TOOTO, pU3MK — 1€ HEBU3HAYEHICTb B OTPUMAaHHI JOXOHY,
PO3MIp SKOTO 3aJICKUTH BiJl 3arajlbHOTO CTaHY €KOHOMIKH.

OTXe, pU3HK SIK €JIEMEHT T'OCIOJAPCHKOr0 PIIEHHS MOKe OyTH BU3HAYEHUUH
y Takuil crmoci0 — 1€ CHTyaTHBHA XapaKTEepPUCTHUKA ISIIBHOCTI Oyb-IKOTO
Cy0’€KTa PUHKOBHX BIJHOCHH, IIO B1OOpa)kae HEBU3HAYEHICTh II PE3yNbTarTy 1
MO>KJIMBl HECHpUATIWBI (200 CHPUATIMBI) HACHIIKA Y BHUIAAKYy HeBIad (abo
ycrixy). Pu3nk B €KOHOMIYHOMY pO3yMiHHI Tniependayae BTpaTth (30UTKH),
IMOBIPHICTh KOTPHUX TIOB’s3aHAa 3 HASBHICTIO HEBU3HA4YeHOCTI (Opaky abo
HEJIOCTOBIPHICTIO 1H(OpMAILii), a TAKOXK 3UCK 1 MPUOYTOK, OTPUMATH SIKI MOMKITHBO
JIUIIE 3aBASKH J1sIM, 110 MOB’si3aHi 3 pU3UKoM [96].

TakuM 4MHOM, KIIFOUOBOIO O3HAKOIO y 3’SICYBaHHI MEPEIyMOB BUHUKHEHHS
Kpu3 Ta OOIPYHTYBaHHI €()EKTUBHUX IHCTPYMEHTIB YNPABIIHHSI HUMH €
YCBIJIOMJICHHS TOTO, III0 PU3MKOBI CUTYaIIll TIepeayroTh kpu3am (puc. 1.2).

BianoBigHo no crenudiku IisUTBHOCTI ClIBCHKOTOCIIOAAPCHKHUX IIAMPUEMCTB
BUJIIJIEHO TpU TPYNU PHU3MKIB $KI BIUIMBAIOTh Ha TOMIMOJEHHS KpHU3U
CUTHCHKOTOCTIOAAPCHKUX MMIANPUEMCTB: €K30T€HHI TJ100ajbHl PU3UKHU, E€K30TCHHI
rajiy3eBl pHU3MKH Ta €HAOTEHHI BHYTpIIIHI PHU3UKUA. Y TPYNy €K30M€HHUX
rJ100aJIbHUX PU3HMKIB 00’ €IHAaHO KypCOBI, 1H(DIIALIIHI, AeMorpadiyHi, BiICOTKOBI,
ITOJIaTKOBI, MMTHI, MTOJIITUYHI, BIHICHKOBI PU3HUKHU. MeHeKMEHT
CLIBCBKOTOCTIOAAPCHKUX MIANPUEMCTB HE MA€ 3MOTH BIUIMBATH HA HUX, BOJHOYAC
3000B’s13aHUI BpaxoByBaTu. J[0 Tpynu €K30T€HHUX Tajly3eBUX PU3HKIB BiIHECEMO
OPUPOAHI 1 TEXHOTCHHI PU3UKHU, PHU3UK MIJABUIICHHS KOHKYPEHIII, PHU3HK
MOCUJICHHS  JIEP)KaBHOTO KOHTPOJIIO, PHU3MK 3MEHIIEeHHs momuty. [pyna
BHYTPIIIHIX €HJAOTEHHUX PHU3UKIB 3aleKUTh BIJ ISUIBHOCTI MEHEIKMEHTY

CLJIbCHKOTOCIIOIAPCHKOTO TIMPHUEMCTBA, @ OTXKE € KepoBaHOM. J[0 HEl HaJIeXKuTh
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PU3UK KOHTpAKTAallli, pU3UKU MEPETOBOPHUX MPOIECIB, permyTalliiiHi, KOMepIiiHi,
BUPOOHMYI, KaJpOBi, IHBECTHUIlIHHI, JOTICTUYHI, TEXHOTCHHI, KPHUMIHOTCHHI,
IOpUJINYHI pU3UKH [43].
———————————— 30BHILIHE T
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Puc. 1.2. Cxema BITUBY pU3UKIB Ha MOMIMOJIEHHS KPU3H CLIBCHKOTOCIIOAAPCHKUX

MIIITPUEMCTB
Jlxeperno: BiacHa po3poOka aBTopa

VY HaykoBI{ JiTepaTypi BUAUIAIOTH YOTUPHU OCHOBHI TPYMH HACHIIKIB KPH3:
(1HaHCOBI, aAMIHICTPATUBHI, MAPKETUHIOB1 T4 BUPOOHUYO-TEXHOJIOT14HI.
Jlo ¢dinaHCOBMX HACHIAKIB BiJi HACTAHHS KPU3U MOXXEMO BIJIHECTH BTpaTy
JIOXOJTy BiJl OCHOBHOI MiSUTbHOCTI, HasIBHICTh TCHJICHIIIT 10 3MCHILICHHS Y JIMHAMIIII
3HAYEHb MMOKA3HUKIB (PIHAHCOBOT MIATOCIPOMOMKHOCTI, JIIKBIAHOCTI Ta CTIMKOCTI.

BusiBuTH 1OSIBY KpU30BOi1 CUTYyaIlll 4d WMOBIPHICTh HACTaHHA OaHKpPYTCTBa

MO>KHa Hacamrepe]l o BUIEe3a3HaueHUX ()1IHAHCOBUX HACI1JIKaX.

AJMIHICTPATUBHI HACIIJKH BKJIOYAIOTh BTPATy MpPAaliBHUKIB Ta YKIaACHUX
paHiIe yroJ.

Hocuth 3HaUymMMHU JJIs  MIANPUEMCTBA €

HACJIIAKK  BUPOOHUYO-
TEXHOJOTIYHOTO XapakTepy JO0 CKJIaay SKHUX BXOIUTb 3MEHIIEHHS SKOCTI

NPOAYyKIIi BUPOOHHUIITBA Yepe3 3001 y BUPOOHUYMX IMKJIAX, SIKI Y CBOK Yepry
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3aJIeKHI B1Jl BUKOPUCTAHHSA 3aCTapiiol TEXHOJIOTIT Ta TEXHIKH.

BapTo 3ayBaxuTH, 110 MPAKTUYHO yC1 HACTIIKUA KPU3 € B3a€EMOMOB’ A3aHUMHU
Ta B3aeMo3asiexxHUMHU. [losBa 1HQEKUIMHOTO 3aXBOPIOBAHHS, CHPUYUHEHOIO
Bipycom COVID — 19, y cBiTi Ta B Ykpaini y 6epe3ni 2020 poxy 3ymMOBHIa 10
NOSIBU 3HAYHUX TPYAHOLIIB, 30KpeMa Yy €KOHOMIYHOMY cekTopi. Cnan
€KOHOMIYHMX IMOKa3HHUKIB B YKpaiHl CIPUYUHHB TJI00aJbHY €KOHOMIYHY KpPH3Y,
sKa BITUYBA€ThCS B ycCiX 0€3 BUKIIOUCHHS Taly3sX eKOHOMikH. CyTTeBuid
HEraTUBHUN BIUIMB CIIOCTEPITAEThCS Yy MIANPUEMCTBAX arpornpOMHCIOBOTO
KOMIUIEKCY YKpaiHH, sIKI TIOCTYIIOBO BTPA4alOTh IMJIATOCHPOMOXKHICTh Ta CTAIOTh
HECIPOMOXKHUMH B IIJIOMY [56].

JocniauBiiy 0CHOBHI ()1HAaHCOBI MOKA3HUKH Y AUHAMIIII 32 MEP10]] KapaHTHUHY
10 BIJTHOIIEHHIO JI0 IonepeaHix pokiB [12, 142], BBakaeMo 3a HEOOX1JHE BUOKpE-
MUTH YOTUPU OCHOBHI HacmiJIku ¢iHaHCOBOI Kpu3u. Hacammepen e nepemkoan y
JOTICTUYHHUX TIporiecax (MmpoOJieMH 13 MOCTa4YaHHSAM) Yy 3B’S3Ky 13 3a00pOHOIO
NEPETUHY KOPAOHIB Ta MPU3YIUHEHHS (PYHKIIOHYBaHHS TPAHCIIOPTHOI MEPEXKI.

JlpyruM BaroMuM HAcCIHIiJIKOM € BTpaTa JOXOMIB Ta, Yy JESKUX BHUIIAJKaX,
HACTaHHs OAHKPYTCTBA 1 IPUIMHEHHS A1ISUIbHOCTI HA HEBU3HAYEHUI TEPMIH.

HacTtynHoro npo6semoro, 3 KO CTUKHYJIHMCS MiJNPUEMCTBA, € IPUITUHEHHS
yKJIaJaHHs JIOTOBOPIB, PO3ipBaHHS CTApUX YKJIAJACHUX JOTOBOPIB Ta, y Oaratbox
BUMAJKaX, HEBUKOHAHHS 3000B’s13aHb 13 MOCTAYaHHS 32 IOTOBOPAMH.

HailiBaxxnmuBimmMm, Ha Hally TyMKY, HacliJJKOM €KOHOMIYHOT KpU3u B YKpaiHi
€ BTpara poOOYMX MICIb JJISl YCIX cdep, NpoTe HaWOUIbIIE 1€ CIOCTEPIraEMO y
cdepi 00CTyroByBaHHS.

VYci yotupu BUOKpEMJIEHI BHUIE TPOOJIEMHI HACHIIKM €KOHOMIYHOI KpPHU3H
nepioly naHjeMii € B3a€EMOIOB’ I3aHUMH Ta PYWHIBHUMHU CTEP>KHAMH €KOHOMIYHOI
CUTYyaIlii B KpaiHi.

[IpunuHeHHsT MISTTBHOCTI MIANPUEMCTB MaJIOTO Ta CEpPeaHBOTO Oi3HeCy,
3yYMOBJIEHE MOSBOIO MaHAEMii, CTBOPUIIO €(PEKT «CHIXKHOIO KOMY», IO CBIIYUTH
po 3HAYHE 3MEHINEHHS (PIHAHCOBOI CTIMKOCTI, TUIATOCIIPOMOXKHOCTI Ta TOSBH

TaKOI'O HCTaTUBHOT'O sAIBHUIIIA K 6aHKp}7TCTBO.
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3 MpaBOBOi CTOPOHU BApPTO 3a3HAYWTH, III0 HOPMATHBHO-TIPABOBa 0asa o0
OaHKpyTCTBa B YKpaiHi OCTaHHIM 4acOM HaOJIMKAETHCS 10 PIBHS €BPOMEHCHKHUX
kpais. [Ipo 11e cBiquuTh po3podienuii Ta npuiiHaTuil y 2021 porti Koneke Ykpainu
3 nmuTanb OaHkpyTcTBa. el Komekc BCTaHOBIIOE yMOBH Ta MOPSAOK BiTHOBIICHHS
MJIATOCIIPOMOXKHOCTI OOp)KHHMKA - IOPUJUYHOI 0coOu, abo BHU3HAHHS HOTO
OaHKPYTOM 3 METOI0 3aJ0OBOJICHHS BHMMOT KPEAMUTOPIB, a TAaKOX BITHOBJICHHS
TJIATOCTIPOMOIKHOCTI (hi3U9HOI ocodu [57].

B ymoBax MakpoeKOHOMIYHOT HeCTaOUIBPHOCTI Ta IJ100aJbHOI HEBU3HAYEHOCTI
— cdepa CUIBCHKOTO TOCIHOJAPCTBA € HAWMOUIBI BHU3HAYCHOIO 3-TIOMDK 1HIITUX
rajgy3ed HapoJHOro rocrojapcTBa. ['0JIOBHUM 3aBAaHHSM OpPraHiB JEp>KaBHOTO
VOpaBIIHHSA B YMOBaxX KpPHU3U € HEJIOMYIIECHHS CIaay €KOHOMIKM Ta HaJlaHHS
JIOTIOMOTH  CLITBCHKOTOCITOAPCHKUM TOBAapPOBHPOOHMKAM MUISIXOM 3JICTIEBICHHS
kpenutiB [67, 170].

BiiicbkoBa Ta ekoHOMIYHA arpecist pocii IpoTu YKpaiHu, HECTaOUIbHICTh Ta
JWHAMIYHI 3MIHU, 1[0 TOCTIHHO BIIOYBAIOTBCA Y CY4aCHOMY PHUHKOBOMY
CEpENIOBUII, TPHU3BOJATH [0 PI3HOMAHITHUX HETaTHUBHUX SBUI, SKI MaloTh
CYTTE€BUHA BIUIMB HAa (YHKUIOHYBaHHSA MiANpueMcTB. ChOTOAHI ILIE OAHIEID 3
TOJIOBHUX TPUYMH TaKUX TMPOOJEeM € HEeJAOCTaTHIM mpodeciiiHuii piBEeHb
YOPABIIHCHKOTO TIEPCOHATY, SKUM OM MaB CBOEYACHO PO3MI3HABATH KPHU3OBI
CUTYyallli 1 MUTTEBO Ha HUX pearyBaTH.

JlocniKyrouH MPOIIECH BIUIUBY KPU3 Ha AISUIBHICTH CUTBCHKOTOCIIONAPCHKHUX
MIJMPUEMCTB, BapTO 3a3HAYUTH, 1[0 OCHOBHUMHM IMpoOJieMaMu, sIKI Ha JTaHWM 4ac
CIOCTEPIraloThcsl Y BUPOOHMKIB arpapHoOi MPOIYKIi, € JOTICTUKA, MOPYLIECHHS
MPOIECIB  IMIIOPTY Ta  €KCHOpTy, 3a0e3leueHHs MaJIuBHO-MAaCTHILHUMH
MartepiajiaMi Ta JSSIKUMHU 3al4acTUHAMU, HecTaya OOOPOTHUX KOIITIB Ta BUCOKI
IIIHK Ha T0OpHUBa, IKUX HE BUCTAYaE.

Ax 3a3navae I[IpomoBosbua Ta cimbchKorocmogapchka opranizamiss OOH
(DAO), uepe3 arpecito pocii B YkpaiHi MIJHATTA CBITOBUX I[IH Ha MPOIYKTH
XapuyBaHHA Ta KOpPMH TporHo3yeTbcsi Ha moHan 20%. Sxmo BoeHHi i

POJIOBKYBATUMYThCS 10 300py YpOKal, TO 1€ CHPUYUHUTH MOSIBY CHIIBHOTO
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yaapy Mo TpOJOBOJIbYINA Oe3Merll He Jmiie YKpaiHu, a ¥ CBITy, TaK SK €KCIOpPT
MPOYKITi CITBCHKOTO TOCMOAAPCTBA HAa MDKHAPOAHOMY PUHKY 3aliMa€ OnlHE 13
MePIIUX MICIb (3aJIEKHO Bl nmpoaykiii) [37].

BBeneHHs1 BOEHHOTO cTaHy B YKpaiHi uepe3 pociiChKO-yKpaiHChKY BiifHY, a 3
HUM 3arajbHOi MOOLIi3allii, 3aj]MIlIae arpoceKkTop 0e3 KaapiB. 3arajioM poOoYMx
PYK Ha 4ac IOCIBHOI KaMIlaHii OpaKyBajio 3aBXkJIH, a B YMOBaxX MoOUTI3aIlli Heu
nedinuT 301TbITHUBCS.

BaxxnuBo 3a3naunTH, 1mo nonaa 30% ciabCbKOroCnoJapChKUX MOJIB YKpaiHu
HE BUKOPHCTOBYBAaTHUMYTh JUIsS TIOCIBY 3€pHOBHX 4epe3 OoiioBi nii. 3abe3neueHHs
IIPOJIOBOJIBYOT OE3MEKH KpPaiHU 3aJI€KUTh BlJl BUKOHAHUX Y CTPOK MOJBOBUX POOIT,
0 HAa CHOTOJHI BHUCTYMA€ TEPIIOYEPIOBUM 3aBJAHHIM IS BUPOOHUKIB
CLITLCHKOTOCIIOAPCHKOI MPOoAyKIi [61].

3 METOI HEIOMyIEHHsS MPOJOBOIBYOI KpPU3M Y CBITI, ypsjaaMm KpaiH
HEOOX1JTHO MEPETISHYTH Ta aKTyali3yBaTH 10 CbOrOYaCHUX BUKIIMKIB HAI[lOHAJIbHI
Crpaterii mnpomoBoibuOi Oe€3mekr, a YKpaiHi [JOTPUMYBATHCS MPUHLHUILY,

HaCaMIICPCI, camo3a0e3IeueHHs.

1.2 TeoperuuHni ocHOBHM (OPMYBAHHSI CHCTEMH AHTHKPHU30BOIO

YIPABJIHHA Y CLIbCHKOT0CIOAAPCHKHUX MiIMPUEMCTBAX

BekTop 1HHOBalIMHOTO PO3BUTKY Ta PUHKOBOI Opi€HTAlli IISIIBHOCTI
CITLCHKOTOCIIOJAPCHKUX MIAMPUEMCTB BUMAarae BiJl HUX ajanTaiii sk 0 yMOB
(yHKLIOHYBaHHSA, Tak 1 JO IIBHJIKOCTI 3MIHM IIMX YMOB. 3pOCTaHHS piBHSA
KOHKYpPEHLIi, MOsBa HOBUX MOXIIMBOCTEH [UIsI PO3BUTKY, BIPOBAIKEHHS
€HEProolagHUX TEXHOJIOTIM Ta 1HPOPMALIMHUX MepeX MIJACHIIOE 3POCTAUy
pOJIb AHTHUKPHU30BOI CKJIAJ0BOi B yIMpaBiiHHI. Binrak 00’€KTUBHOIO € 3MiHA
MOTJISIZIIB  HA YOPABIIHHS PO3BUTKOM  ClIBCHKOTOCIIONAPCHKUX — IMAMPUEMCTB,
KOMITIOHEHTOM $IKOi € cHCTeMa aHTHUKPU30BOro ympamiiHHsA. HacmigkoMm kpusu i
NOB’SI3aHUX 13 HEI PU3HMKIB MOXe OyTH OaHKPYTCTBO CLIbCHKOTOCTIOAAPCHKUX

nignpueMcTB. BogHoyac HaBITh 3a YMOBHU INepeOyBaHHS CLIbCHKOTOCIOAAPCHKOTO
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MIIIPUEMCTBA Yy KPHU30BOMY CTaHI BOHO MOXE 3aCTOCOBYBATH KOMIUIEKC
IHCTPYMEHTIB Ta 3axXOJIB IS TOJOJAHHS KpWU3U 1 BIJHOBJICHHS €()EKTUBHOI
TISIIBHOCTI.

KpuzoBi curyarii € BIaCTUBUMH YyCIM CTaaisIM JKUTTEBOTO LIHUKITY
nignpueMcTBa. lle kopoTkouacHi cuTyallii, TpoTe BOHH MOXKYTb MaTH 3aTSKHUN
XapakTep Ta 3aBeplryBaTucs OaHKpyTcTBOM. s 3amoOiraHHs BUHUKHEHHIO
KPU30BHX CHUTyaIlii JOMUIIBHO BYAaCHO BUSBHUTH TPUYUHU, BHACTIAOK SKHUX
HIJIPUEMCTBO OMUHUIIOCS B KpU3l, 1 3MIMCHUTH 3aX0u g iX ycyHeHHs [129, c.
188]. BunukHeHHS KpU3W y BUPOOHUYO-TOCHOAAPCHKIN AISNTBHOCTI CLIBCHKO-
roCIOJAapPChbKUX MIANPUEMCTB OCOOJIMBO AaKTyallbHI JUIsl YKpaiHU CBhOTOJHI B
yMOBaX BOEHHOTO 4Yacy, HECTaOUIBHOTO EKOHOMIYHOTO CEepeloBUIla Ta
iH(popMarlliiiHoi HeBH3HadeHocTi. Ha cydacHOMy ertami pPO3BUTKY €KOHOMIKH
BiIOYBAIOThCS IIBUAKI 3MIHM, 30KpeMa OpraHi3amiifHoro mOpsIKY, 3YMOBIIEHI
Herepea0auyyBaHUM MIHJIMBUM cepeloBUllieM. Pa3oM 3 TUM BaKJIMBHM aKIEHT
noTpiOHO  pPOOMTHM  HAa  aKTUBI3allll  JISUIBHOCTI  CUILCHKOTOCIOAAPCHKUX
TOBApOBUPOOHUKIB, 3aBISKM  SKUM  BHYTPIIIHIA  pPUHOK  Oe3mepediitHo
3a0€3Me4y€eThCSI BUCOKOSIKICHOIO MPOAYKIIIEID BITYM3HAHOTO BUpOOHUITBA. OHAK,
HEpIBHI YMOBH 30BHIIIHBOTO CEPEIOBHUINA MAIOTh 1HKOJIM HETaTMBHUU BIUIMB Ha
eheKTUBHICTh (YHKIIIOHYBAHHS CUIbCHKOTOCTIOJIAPCHKUX — MIAMPUEMCTB, IO
CIIPUYMHSIE TIOJICKYAN 3HUKEHHS CTa0UTbHOCTI 1XHBO1 AisUTbHOCTI. Taki 00CcTaBUHU
3YMOBJIIOIOTh 3aCTOCYBaHHS CTPATET1YHOTO YIIPABIIHHA HA MIAMPUEMCTBI, 3aBJISKU
AKOMY BIJOYBa€Tbcsl €()EKTUBHE Ta CBOEYACHE NPUUHATTS pIlIEHb, a TaKOX
AHTUKPU30BOTO YIIPABIIIHHS, A1i IKOTO CIIPSIMOBAH1 HA BUSIBJICHHS 1 3aM100IraHHS K
BHYTPIIIIHIX, TaK 1 30BHIIIHIX PU3HUKIB.

CyyacHuii  eTam  pPO3BUTKY  CUIBCBKOTOCHMOAAPCHKUX  MIJMPUEMCTB
XapaKTEPHU3YEThCSI TUM, III0 3aBJSKH CBOIH JISUTIBHOCTI BOHHM Y 3M031 33JJ0BOJILHATH
noTpeOu BJIIACHUX MPaIliBHUKIB, MiJBUIYBAaTH PIBEHb Ta SKICTh IXHHOTO KHUTTS Ta,
B IIJIOMY, CIPUSTH 3aWHITOCTI HaceleHHs. BojgHodac 3 mo3ullii TEeXHOJOTIi
(anropuTMYy i) aHTUKPU30BOTO YMPABIIHHS — JISUTHHICTH MIANPUEMCTB TOBUHHA

OyTH cIpsIMOBaHa Ha OL[IHKY WMOBIPHOCTI BIUTMBY PU3UKIB Ha MOTIUOJIEHHS KPU3H
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1 CKOpOUYEHHS 10 MIHIMyMY BTpaT, BHACIHIJIOK MPOSIBY KPU3U, TOOTO YHUKHEHHS,
NOM SIKIIEHHS BIUIMBY KpH3W Ha pPE3yJbTaTH JISUTBHOCTI  MiJMPHEMCTBA.
KinrouoBoto  (yHKII€EIO yNpaBiaiHHSA € CTBOPEHHS CHPUSATIMBUX YMOB JJIs
MOJIAJBIIOTO YCIHIIIHOTO (PYHKIIIOHYBaHHS MIANPUEMCTB. Binrak opieHTHpOM
MEHEDKMEHTY TOBHHHA OyTH HE Makcumizalis MNpuOyTKy MiAIPUEMCTB, a
3a0e3neyeHHss 11X MNpUOYTKOBOCTI Ha 3acajax yYCHIIIHOTO aHTHUKPU30BOIO
yIpaBiHHS, 110 B MallOyTHHOMY 3a0e3meunTh Kpally (iHAHCOBY CTIMKICTh ITUX
MIMPUEMHHIIBKUX CTPYKTYp [42, c. 30].

Y mormsnax HAyKOBILIB BIJACYTHS OJHOCTAMHICTh IOJO TPAKTyBaHHS
MOHSTTA «aHTUKPU30BE yHpaBmiHHS». OKpeMi 3 HUX BHU3HAYAIOTh AHTUKPU30BE
YIOPABIIHHS K YIPaBIiHHSA B YMOBaX 3arajbHO1 KpU3u eKOHOMIKH [ 18], 1HII — 5K
VIOpPABIIHHSA HamepeaoaHl OaHkpyTrcTBa [78], abo MOB'S3yl0OTb AHTHUKPU30BE
YIPaBIiHHSA 3 JISUIbHICTIO aHTUKPU30BUX KEPYIOUUX Y MEXaX CYJOBHUX MPOLEYP
OankpytctBa [124]. 3arajom 0COOJMBICTIO aHTUKPU30BOIO  YIIPaBIIHHS,
NOPIBHSAHO 3 1HIIMMHU BUJAMU YIPABIIHHSA, € T€, [0 YXBaJEHHS YNPABIIHCHKUX
pillieHb y OUIBIIOCTI BHUMAJAKIB 3[IACHIOETHCS B yMOBaX BHCOKOTO PIiBHSA
HEBHU3HAYEHOCTI, AePIIUTYy Yacy, OOMEXEeHOCTI (PIHAHCOBUX pECYpCiB, HASBHOCTI
O3HAaK PO3BUTKY KpHU30BUX mporiecis [129, c. 190].

Hamie po3ymiHHS aHTUKPU30BOTO YNPABJIIHHS IPYHTYETHCS Ha MOIMEPEIHBO
MPEACTABICHUX OAaYeHHSIX HAYKOBIIB. OTOX MiJ aHTUKPU30BUM YIPABIIHHAM MU
BOAYaeEMO CHCTEMY 3axO[iB THEepeIKpPU30BOro (MPEBEHTUBHOIO) XapakTepy,
HalllJIECHUX Ha MPOBEACHHS JIarHOCTUKU 3arpo3d OaHKPYTCTBA; PEAKTUBHOIO
MOIIYKY HUISIX1IB BUXOAY MIANPUEMCTBA 3 KPU30BOTO CTaHYy; MICISKPU30BOi OLIIHKU
CTaHy MiJMPUEMCTBA; PO3POOKH 1 pearizailii Aii 1010 YCYHEHHS MiANPUEMCTBOM
HEraTUBHUX HACHIAKIB Kpu3u. IIpy 1poMy BBa)KaeMo, 110 AHTHKPHU30Bl 3aX0]1
CIIiJI 3aCTOCOBYBATH HE JMIIE B YMOBaxX peajbHOI MEPCIEKTHBU OaHKPYTCTBa
nignpueMcTBa. [[iarHocThka 3arpo3u OaHKPYTCTBa MOBUHHA MaTW MiCIle 1 Ha
paHHIX CcTaaisXx 11 BUHUKHEHHsS. Hajami akIeHTYyeThCs yBara BHUKIIOYHO Ha
po3poO0IIi 1 peanizarlii MUIAXiB BUXOAY MiMPUEMCTBA 3 KPU3H.

Buxoasuu 13 3a3Ha4€HOro BBAXAEMO, W0 AHTUKPU30BE YIPABIIHHS
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JOLUUIBHO PO3AUIMTA Ha voTupu Onoku. [lepmmii 010k — po3mi3HABaHHA
NEPEeIKPU30BUX cuTyauii. Jlpyruii OIIOK — BHSBIECHHS KOMIUIEKCY MpoOsieM
(h1HAaHCOBO-EKOHOMIYHOTO XapakTepy. TpeTiii OJ0K — BHOKpEMIJICHHS IpoOjeM
TEXHOJOT1] YNpaBiIiHHSI — MOHITOPUHT KPH3U 1 PO3poOKa MPOTHO3IB PO3BHUTKY
COITIaJIbHO-€KOHOMIUYHHUX CUCTEM MiAIPUEMCTBA, PO3POOKA YIIPABIIHCHKHUX PIIIEHb.
YeTBepTuii OJIOK — HIBEJIIOBaHHS KOH(JIIKTOJIOTIT Ta CeJeKIli mepcoHaly, sKi
TaK0X CYMPOBOIKYIOTh KPU30B1 CUTYaIII].

TakuM 4YMHOM CYKYHHICTh O3HAQUYE€HHUX OJIOKIB CHUCTEMH aHTHKPU30BOTO
YOpaBIiHHSA y 1X TIOCTOBHOCTI Ta B3a€MO3B’SI3Ky BH3HAYaIOTh MEXaHI3M
AHTUKPU30BOIO YIPABIIHHSA — CUCTEMY LIJIECIPSIMOBAHOIO BIUIMBY Ha (DIHAHCOBO-
rOCHOJIAPChbKY  JISUIBHICTH — MIJNPUEMCTBA, IO  JIO3BOJISIE  IEepen0auuTH,
NONEPEIUTH, MOAO0JIATH Ta 3HU3UTH UMOBIPHOCTI BUHUKHEHHS ()IHAHCOBOI KPU3H 1
OJIHOYACHO yTpuUMyBaTH (IHAHCOBY CTIHKICTh Ta CTaOUIBHUII PO3BUTOK
nignpueMcTBa. Peanizaliiss MexaHi3My aHTUKPU30BOTO YIPABIIHHS IMiANPUEMCTBA
NOKJIMKaHa CTaOUI3yBaTH IMpoOLEC MAISUIBHOCTI Cy0’€KTa TroCHnoJaproBaHHS,
30UTBIIUTH THYYKICTh, aJIallTUBHICTh Ta CTIAKICTh JO 3MIH 30BHIIIHHOTO
cepeloBUIa M 11i HeraTUBHUX (AKTOPIB, 3a0€3MEeUnUTH BUILY €(PEKTHUBHICTH
BUKOPHUCTaHHA HasgBHUX (piHaHCOBUX pecypciB [129, c. 190].

JlocuTh 4YacTO 3aCTOCYBaHHsSI CTPATEriyHOrO YIpaBIiHHS B  yMOBax
HEBU3HAYEHOCTI CIpUsie OUIbII BUCOKOMY pPIBHIO BHUKOPUCTaHHS TBOPYOIrO
(KpeaTUBHOTO) TOTEHINATy, OCKUIbKM 0a3yeThCsd Ha MNPUHHATTI THYYKUX
YOPABMHCHKUX pimieHb. Pazom 3 TuM, 3acTOCOBYIOUM crHeuuiuHi €JIeMEHTH
AHTUKPU30BOIO YIMPABIIHHS, $K-OT PpaHHIO [IarHOCTUKY, aJEeKBAaTHICTb Ta
MIBUJKICTh pPearyBaHHS, BUKOPUCTAHHS JIFOJICBKOTO MOTEHINATY, MiANMPUEMCTBO Y
3MO31 MPEBEHTUBHO 3A1MCHIOBAaTH YNPABIIHHS BHYTPIIIHIMU Ta 30BHIIIHIMHU
BUKJIMKAMH, SIKI MOXKYTh 1OMY 3arp0>KyBaTH.

bazytounce Ha TpPOBEACHMX JOCHIDKEHHSX, BHU3HAUEHHS  CYTHOCTI
AHTUKPU30BOTO YIIPaBJIIHHSI Ma€ TMEBHI 0COOJIMBOCTI. 30KpeMa BapTO 3a3HAYWTH,
IO MOPSI 3 3arajbHUMM CKJIAJOBUMH YIPABIIHHS MiJMPUEMCTBOM, TaKUMH SIK

HAyKOBE MIATPYHTS, CUCTEMHUM TIIX11, YiITKA PErIaMEeHTOBAHICTh, ONITUMAIBHICTh



49
1 (hopMasi3z0BaHICTh, MPHU 3AIMCHEHH] Ta 3aCTOCYBAaHHI CTPATETIYHOTO yMPaBIIHHS
JIOTATKOBO MOXKYTh OyTHM BUKOPHCTaHI TaKi CKJIQJOBI SK OIlIHKA CEPEIOBHIINA
MIJNPUEMCTBA, BHU3HAYEHHA MOro Micii Ta Iiied, oOIliHKa, (QopMyBaHHS Ta
peautizailisi cTpaTerii, aHalli3 Ta KOHTPOJIb PE3yIbTaTiB.

Y KOHTEKCTI BUKOHAHOI OIIHKU TEOPETUYHUX HAIpAIIOBaHb BITUM3HIHHUX Ta
3apyOiKHUX BYCHHUX MPOTIOHYEMO YAOCKOHAJICHY MOJIEIb CTOCOBHO MICIIS Ta PO
AHTHKPU30BOTO  YMPAaBIIHHA Yy CHCTEMI CTpAaTEeTiyHOrO IUIaHyBaHHS Ha
CIJIbCHKOTOCIIOIAPCHKOMY  MIAMPUEMCTBI B sIKii 0COOJIMBE MICIEe 3aiiMarOTh
cmocoOM  peamizaliii ~ OpraHi3alliiHO-€KOHOMIYHHMX  3acajJ  aHTHKPH30BOTO

ynpasiiHHA (puc. 1.3).

1 . 1
i EaxemenTn AHTUKPHU30BOI'0 YIIPpaBJ/IIHHSA '

1
i Crotananms Onpairo- CrBopenust | !
! Oui OuiHka O . BaHHS BiytiTy i
! iHKa MOSKITHBOCTI iHKa neperiky . |
| . .o JIOCBITY (BBeeHHA !
| ouikyBanux HACTAHHS BHYTPILIHIX AHTHUKPH30- HOMEpEIBO nocau) !
! 3arpo3 3arpo3 BUX 3aXO0JIiB |
! KpHU3H TOJI0JIAHUX aHTHKPU30BOTO | !
i 3arpo3 YIpaBJIIHHS i

1

CucreMa cTparerivHoro njaHyBaHHS

: |
1 1
! |
| Ouinka . . |
i . . Ompaiito- Ominka Pozpobka i Busnauenus | ¢
i | OLiHKa yMOB BHYTPIIII- - . o . !
! . BaHHA MicCIi CTpaTeriyHux peaizaris Ta OLlIHKA '
' | dyHKLIOHYBa HBOTO Cepe- o Ao
' Ta IJIEH C.- aJbTEPHATHB cTparerii ¢.-T. | |e(hEeKTUBHOCTI |
' HHSA C.-T. JIOBUIIIA C.-T. . . i '
Vo ) T. TAIpU- C.-I. MIPHU- | |TiANpUEMCTBA| |3aCTOCYBaHHS | |
| | T IIpreMCTBA MiANPH- i
! €MCTBa €MCTBa crparerii i
i €MCTBa !
1

1

EneMeHTH cTpaTeriuyHoro njiaHyBaHHS

! |
| 1
| 1
! 5 |
| CuniscraBieHHsa | !
i | BusHaueHHs BusHaueHHs Pospobia Ta OTPUM :
1 .
! . ; 3aIPO3 T4 MOKJIUBHUI Hamiuenusa p aHH,X '
WIbHUX rpo3 T ;

! p . BUGIp TaKTUUHHUX pe3yJipTaTiB |
| CITabKHX MO>KITUBOCTEH o 3riIHO 3 [
I . . aJIbTepHATHUB- uIen |
! CTOpIH (ominka 3aTpar) . 3aIJIaHOBAaHUMU | |
, HUX LIJISAXIB ) |
| LIIIMHU !
1

1

Puc. 1.3. Monienb aHTUKPU30BOTO YIPABIIHHS Y CUCTEMI CTPATETTYHOTO

IJIaHYBaHHA CiJ'IBCBKOFOCHOJIapCBKI/IX HiI[HpI/ICMCTB

Jlxeperno: BiacHa po3poOka aBTopa
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[Ipu po3poO1i aHTUKPU30BOI MPOTpamMH MEPIIOUEProBy YyBary BapTo
3BepTaTH HAa  piBEHb  JOKPU30BOI TOTOBHOCTI  CUIBCHKOTOCIIOJAPCHKOTO
MIJNPUEMCTBA, HOTO 3AaTHICTh HAJICKHUM YHHOM TMPOTHAIATH KpHU3l 3a
MOTIEPEIHBO BHU3HAUEHUM pPIBHEM MPEBEHTHUBHUX 3aXOAIB MPOBEACHUX Y
MuUHyIoMy. ETanu BHKOHaHHS TpOrpamMH  aHTUKPU30BHX  3aXOJiB  JUIA

CUTBCHKOTOCTIOAAPCHKOTO MiAMPUEMCTBA, Ha HANly JYMKY, MOTJIM O nepeadavaTu

ETanu BUKOHAaHHS MPOTpaMy aHTUKPU30BHUX 3aX0JIIB JUIS
r———-— CLIbCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA

3acTocyBaHHS METO/IIB 1 3aC001B (piHAHCOBO-
IPaBOBOTO XapaKTepy JJIs cTadim3alii cuTyarii

CTPYKTYPH YIIPaBIiHHS

BukopucTaHHs yCi1X MOKJIMBUX METOJIIB TS
30epeKeHHs 1 MIATPUMKU BUPOOHHULITBA

- < JlokopiHHa 3MiHa opraHi3ailii BApOOHHUIITBA Ta

————— MPOIIECIB OpraHizailii BUpOOHUIITBA Ta peaizallii
MPOYKITIT

e ‘o < .
: < BI/IKOPI/ICTaHHH MNEpEAOBUX TEXHOJOI'H K JpanBCP1B

Puc. 1.4. ETanu BUKOHAHHS MTPOTpaMu aHTUKPU30BUX 3aXOJIIB JIJIS
CLIIBCBKOTOCIIOIAPCHKOTO MiAMTPUEMCTBA

Jlxepeno: BiacHa po3poOka aBTopa

JlochipKeHHsI CTOCOBHO PO3YMIHHSI CYTHOCTI aHTUKPU30BOTO YNPABJIIHHS Ta
ONpAIlfOBaHHS HAyKOBUX JOKEpeN CBIQ4aThb MPO HEOJHO3HAUHICTh HOTO

TpakTyBaHHs. 3a TakuX OOCTaBUH JOyMKHM BYEHHMX pPIZHATHCA, TAaK SK KOXKEH
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HAYKOBENb (2 TAKOX 1 IPAKTHUK 3 BUPOOHUIITBA), B CHIIY CBOIX CYO €KTUBHHUX
Yy p p 5 Yy Yy

OaueHb TOCHIKYBaHO1 AeiHiLii, MO-pi3HOMY POPMYIIOE i CyTHICTH (Tabm. 1.2).

Tabnuys 1.2

Bu3zHaueHHsI CYTHOCTI MOHATTS «AHTHUKPHU30Be YIPABJIIHHD)

ABTOD

Bu3HaueHHs NOHATTSA

bnauk I. A. [17].

[TocTiifHO AlrOUMA TIPOILIEC BUSIBJICHHS O3HAK KPHU30BUX
SBUII 1 peai3allisl IeHepajJbHOIo IUTaHy HEAOMYIICHHS
MONIMPEHHSI KPU30BHX SBUIIl Ta CTarHaiii pO3BUTKY
MIIIPUEMCTBA, SIKAWA 3IIACHIOETHCS TMPOTATOM  yChOTO
nepioy Horo QyHKIIIOHYBaHHS

Bacmirenko B. O.
[22].

VYropaBiiHHS, AK€ CIOpPSIMOBaHE Ha MepeadadyeHHA
HeOe3NeKH KpU3u, aHali3 ii CHMIITOMIB 1 YCYHEHHS 3arpo3
MOSIBU KPU30BUX CHUTYyallli, a B pa3l iX MOABU — aHaMm3 1
MPUHAHATTS IIBUIKUX 3aX0/11B JIKBIAAIIHHOTO XapaKTepy 3
HaWMEHIIIMMHU BTpaTaMU Ta HETaTUBHUMU HACJI1JIKAMU

Kocreurka JI. M.
[70].

Cucrema ynpaBiIiHCHKUX 3aXOJiB 1 pillleHb, CIPIMOBAHUX
Ha JIIarHOCTHUKY, 3am00iranus, mpo(uIaKTHKY, JT1KBIIAIII0
KpU30BHX SIBUI] 1 HEWTpamizamiro JAii Kpu3d B
MaiOyTHbOMY

Pomamsax I. M.

[106].

Cucrema ymnpaBiliHHS, sIKa Ma€ KOMIJIEKCHUI XapakTep Ta
CIpsiMOBaHa Ha 3amo0iraHHs KPU30BUM  SBHUIIAM 1
BUSIBJICHHS ~ NPUYMH  KpWU3W, BHOY, CTamli Ta
3aKOHOMIpHOCTEH 1ii mepediry, MOXJIMBUX CLEHapIiB
PO3BUTKY, IHCTPYMEHTIB JUIsl 1i MOAOJAHHSA 3 METOI0
noAANbIIOr0 YHKIIOHYBAHHS MIIMPUEMCTBA

Uepnseebkuii A. /.
[141].

3MaTHICTh YIPOBAIKYBAaTU ONTHUMAJIbHI 3aX0JU BUXONY 3
KpU30BOi CHUTyallli, BHU3HA4YaTH MPIOPUTETHI I[IHHOCTI
MIIPUEMCTBA B yMOBaX KpU3H, KOOPAUHYBATH JisUIbHICTh
MIMPUEMCTBA Ta HOTO TIPAIlIBHUKIB y TIPOIIEC] MOA0JIaHHS
KpU3H, JOocAraTd e(EeKTUBHOCTI iX YNpPOBAKEHHS B
EKCTpEMaJIbHUX YMOBAX.

Kpusor’siztok 1. B.
[76].

Komrmiekc TOCHIIOBHHX 3axOJIB IMOJO 3aItoOiraHHs,
npoiIaKTUKU, TOI0JaHHS KPU30BOTO CTaHY, 3HUKCHHS
piBHS HOTro HEraTUBHUX HACIIAKIB Ha JISUIBHICTh
1IPUEMCTBA.

Baxnucekuii @. A.,
Konogiituyk A. B.
[21].

Cucrema ympaBJliHHA, 3aBJaHHAM SKOi € CBOEYACHE
BUSIBJICHHS O3HAK KpU3H, PO3POOKa METO/IB Ta MPUIOMIB,
CIpSIMOBAHMX Ha 3amoOiraHHs kpu3i abo ii mojoiaHHS, 3
METOI0  HENONyILIEHHS  cuTyauli OaHKpyTcTBa  Ta
MO JAJIBIIO1 JIKBIaIii, 3a0e3IeueHHs
KOHKYPEHTOCHPOMOXKHOCTI MIIMPUEMCTBA
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npooosxcenus maon. 1.2

Cupsra b. B. [111].

Cucrema  ympaBiiHHS  MIANPUEMCTBOM, fKa  Mae
CHUCTEeMHHUH 1 yrepeKyBaIbHUNM XapaKTep Ta CIpsIMOBaHa
Ha TIOMEPE/DKEHHS YW YCYHEHHS HECHPHUSTIMBHUX Jis
Oi3HECy SIBHI IIJISIXOM BUKOPHUCTAHHS TOTEHIATY
e()eKTUBHOTO MEHEPKMEHTY, pO3pOOKM Ta peaizalii
O13Hec-porpam, 10 HOCUTh CTPATETIYHUN XapaKTep.

IBantora C. M. [49].

Cucrema  oprasizamiiHO-€KOHOMIYHHMX  3axOdiB 3
JIIarHOCTUKH, yIEepeHKeHHs, HeHTpamizalli 1 MmoaoaHHs
KpU30BHX SIBUI] Ta iX TPUYMH BUHUKHCHHS B
€KOHOMIYHMX CHCTEMax Ha BCIX PIBHIX €KOHOMIKH.

binomkypcekuit M.
B. [15].

BaxnuBuii €IE€MEHT aHTUKPU30BOIO  MEHEKMEHTY,
HampaBlieHUN Ha  3a0e3leueHHsT BHUCOKOTO  PiBHA
€(EeKTUBHOCTI BUPOOHHULTBA, 3aTy4eHHs (PIHAHCOBUX
pecypciB, MIATOCIPOMOKHOCTI, TPUOYTKOBOCTI, a TaKOXK
CTUMYJIIOBAaHHS 1HBECTUUIWHOI JISUIBHOCTI, 3 METOIO
JIOCSITHEHHSI 1IPUEMCTBOM oprasizaiiiitHo-
rOCHOJIapChbKUX LJIEH Ha BCIX €Tamax Horo »UTTEBOTO
UKy, TOMNepe/KEHHs, 1MeHTU(dIKAIli Ta TOJ0JIaHHS
KPU30BUX YMOB 3/1MCHEHHS TOCTIOAAPChKOI TISIIbHOCTI Ha
OCHOBI BJIACHOT'O aHTUKPHU30BOIO JOCBIJTY.

Octanegko O. M.
[94].

[IeBHMM YMHOM OpraHi30BaHUN BHJI MEHEI)KMEHTY, KM
HalUIEHWH Ha 3amoOiraHHs Ta I[OJOJIAaHHS O3HaK
KPU30BOTO CTaHy MiANPUEMCTBA MPOTITOM BCHOTO HOTO
JKUTTEBOTO IHUKIY JISUIbHOCTI, 3a JOMOMOIOI0 J00pe
HAJIaroJDKEHUX €KOHOMIYHMX, HOPMATUBHO-IIPAaBOBHX,
METOAOJIOTTYHUX MEXaH13MIB.

I'onosau K. C. [33].

Komrinieke ympaBiaiHCBKHX 3aXOMAiB 13 MPOTHO3YBaHHS,
MOHITOPUHTY Ta JIarHOCTUKU KpU3HW, TOJOJaHHSI 3
MIHIMAJIBHUMH BTpaTamMu ii TMpOsBIB, 3a0e3MeUCHHS
GyHKIIOHYBaHHS MIAMPUEMCTBA Y MEPiOj] KPpU3M Ta HOTO
PO3BUTKY Y MICISIKPU30BUHN TIEPIO]I.

banam JL s,
binepr O. B,
Jlucrox O. B. [9, c.
137].

Cucrema, ska sBII€ COOOK0 KOMIUIGKC 3aXOJiB
CTPATETIYHOTO CHPSAMYBAHHS, 10 JONOMAaraiTh yCyBaTu
npo0sIeMHu, sIKI BAHUKAIOTh Y Or0 MisUIBHOCTI.

SAx BuAHO 3 TaOIMIl, Y HAYKOBIM JiTEpaTypl Ta Mpausx MPOBIAHUX BUEHUX,

NOSICHEHHS TOHSTTS aHTUKPU30BOTO YIPABIIHHSA MO-piI3HOMY TiayMauuThes. Ha

Hairy IYMKY,

TPaKTyBaHHS

HOHSATTS «aQHTUKPHU30BE YIPABIIIHHS

CUTBCHKOTOCTIONAPCHKUM TIAMPUEMCTBOM» MOXHA PO3TISAATH SIK KOMILIEKCHY

CUCTEMY YMpaBJIiHHA, HALJICHY Ha TPEBEHTUBHE MOMEPEHKEHHS a00 3amo0iraHHs
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KPU30BUX SIBMIL, iX YCYHEHHS Ta aJanTallilo omnepauniiHoi, (iHaHCcOBOI Ta
IHBECTHIIIIHOI CKJIAIOBUX MISUTBHOCTI MIANPHEMCTBA 10 OUIBII €(EeKTHBHOTO
PO3BUTKY Y MIHJIMBOMY CEPEOBHIIII.

Caix po3yMiTy, 110 3A1MCHEHHS aHTUKPU30BOTO YIPABIIHHS MiANPUEMCTBOM
Mae OyTH YAaCTMHOIO CTPATEriyHOrO YMPABIIHHS, OCKUIBKM KPU30BUU CTaH
NIJIPUEMCTBA 32 CBOEIO CYTTIO BUCTYNA€ i OpraHizailii CTpaTeriyHOI0
po0IeMOT0, IKY Ma€ BUPIIITYBATH 1 MOJ0JIATH MiIPUEMCTBO. 31 CTOPOHHU TPOTHUIIT
KPU30BUM SIBUILIAM Ha MMATPUEMCTBI OCOOJIMBE 3HAUCHHS BIAITPaOTh YIIPaBIIHCHKI
KaJIpH, K1 € He MEHIII BAKJIMBUMHU JIJIs1 HHOT'O — HApPiBHI 3 KaIiTaIOM Ta Cy4YaCHUMHU
TEXHOJIOT1SIMU. be3 CyMHIBY, MIATOTOBJIEHI 1 BHUCOKOKBaTi()iKOBaHI MEHEKepU
LIHATBCSA y TepUly 4epry, OJHAaK, B OKPEMHX BHIIQJIKaX, HEMIATOTOBIICHI, aye
3aMOTHMBOBAaHI MEHEDKEPU 3 BHCOKMM DIBHEM IHTEJIEKTY MOXYTh Ha MOPSIOK
Kpalle BHUKOHYBAaTHM IIOCTABJICHI Ie€pel HHUMU 3aBIaHHs, 3a0e3Me4MBIIN
paBUIBLHUHN HAO1p METOAIB Ta HANIPSIMIB JiSTILHOCTI MIAMPUEMCTBA Y TIPOLIECT HOTO
BHUXOJy 3 KPU30BOI CUTYaIlli.

[TepeBakHO KPH30Bi CUTYyaIlli HA MIAMPUEMCTBI BUHUKAIOTH I1iJT OJHOYACHUM
BIUIMBOM JIEKIJIbKOX (hakToOpiB. Y TMepiry 4epry, JpKepena KpHU3d 3alyCKaroTh
JIAHITIOTOBY PEAKIII0 MOCTIIOBHUX MPUYMH, K1 B MOJAJBIIOMY MEPETBOPIOIOTHCA
B HACJIJIKK Kpu3u. BiamoBiaHo, c1abKICTh OHIET JaHKK TIPOIIECY BUPOOHHUIITBA, 10
NPUKJIAAY — AKOCTI BUTOTOBIIFOBAHOI MPOAYKIli, HANIPsIMY BIUIMBA€E HA 1HIII JIAHKH,
30KpeMa, Ha OOCATH MPOAAXY MPOAYKIli, 10 COPUYMUHSE BTPATy JOBIpH 3 OOKY
KIHIIEBUX CIIO’KHBAYlB.

3aTHICTh CUIBCHKOTOCIOIAPCHKOIO MIJMPUEMCTBA 3IMCHUTH AHTUKPHU30B1
3aX0JIM 1 MMOJI0JIATH KPU3Y 3aJICKUTH B1Jl aHTUKPU30BOTO YIIPABJIIHHS, SIKE Ma€ OyTH
THYYKHM Ta aJallTOBAaHUM BIANOBIAHO 0 KOHKPETHUX MPOSBIB KpU3, K1 BUHUKIIU
y TIEBHUH MOMEHT 4acy, Ta C()OKyCOBAaHHUM Ha YHEpPEKEHHS KPHU3U, OCOOJIMBO B
MOMEHT BHUSBIICHHS 1i HAa paHHIA cTamii.

BaxxnmuBUM acmekToM, SIKM BIJITpa€e KIKOYOBY POJIb MiJ YaCc BUHUKHEHHS
KPU30BHX CHTYyalllif, € YCBIJIOMJIEHE HIBEIIOBAHHS NPUHIIUITY KOJEKTUBHOTO

ynpasiiHHsA. ToOTO BHHHMKae mMoTpeda YITKOTO, PINIyYyOoro Ta MOCIIAOBHOTO
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KEpPIBHUITBA  CUIbCHKOTOCMOJAPCHKUM  MIANPHUEMCTBOM.  TakuM  YHHOM,
BIJIMOBIIaJIbHA 0CO0a MOBMHHA B3SATH Ha ceO€ yIpaBIiHHS MiAMPUEMCTBOM, IIOOU
YHUKHYTH CYNEPEUOK Ta JOBIMX PO3MIPKOBYBaHb MpU MPUHHATTI pimieHb. Ha
NEePIIUi TUIaH BUXOIUTh aKTUBHE BUKOHAHHS aHTUKPHU30BOTO YIPaBIiHHA. ABTOpU
J. Walas-Trebacz ta J. Ziarko 3a3Ha4arorh, 110 «aKTUBHE aHTHKPHU30BE yIPABIIHHS
— 1I€ HampsiM 100 YHUKHEHHS KPU3U HA MIANPUEMCTBI ILISXOM 3MEHILIEHHS
BIUIMBY BHYTPIIIHIX Ta/a00 30BHIMIHIX YMHHUKIB OpraHiB Haryisiay, skl MaroTh
BaroMUi BIUIMB Ha JiSJIbHICTB, IOPY4YEHOI iM KommaHii. BiH Mae HacTymaibHUI
XapakTep 1 CHpSAMOBaHMKA Ha TI (a3d KpuU3M, B SKUX LIE HE BUHUKAE
Oe3mocepeHIX 3arpo3. BupimanbHe 3Ha4€HHS TYT MalOTh METOJM IMPOTHO3YBAaHHS
Kpu3u B oprasizamii» [169].

Y mpakTuill aHTUKPU30BOTO YIPABIiHHSA, fKa B Cy4yaCHHMX yMOBax HaOyma
NOCTIHHOTO XapakTepy, OCHOBHMH HAarojoc poOUTbCS Ha 3aCTOCYBaHHI
CTpaTEeriuHoro Mmiaxoay. Po3risgaroun aHTUKPU30BE YIPABIIHHS K IPOLEC, IO
B1JIOYBAETHCS HUKIIIYHO, 3apYO1’KHI HAYKOBLI 3a3HAYal0Th, 10 BIH MOYMHAETHCS 1
3aKIHYY€EThCS «3a 3aMOBUYBAaHHSIM» €TaroM 300py iHdopmarlii Ta MOHITOPUHTY.
Tak BueH1 Mitroff et al. Ta KymOc Ha3uBaroTh 1Oro «BU3HAYEHHSIM CUTHAITY», 1110
COpsIMOBaHE Ha paHHE BUSIBJICHHS TMOTEHIIMHUX KpPU30BUX SBUILl 3aBISKH
peTenbHOMY  BUKOPUCTaHHIO  iHGoOpMaIlii BHYTPINIHBOTO 1  30BHIIIHBOTO
MoHITOpUHTY. [linxin, sSIKMi BUKOPHCTOBYETHCS y JAHOMY KOHTEKCTI, OCHOBHY
yBary CHOpsIMOBYE Ha TIOCTKPU30BUM eTamn, (OKYCyroud OOEpeKHY OIlHKY
anoctepiopi (MocTgakTyM) 3 METOK OINpAIOBAaHHS BUSBICHUX TMOIMEPETHIX
MOMHJIOK Ta BUKOPHCTaHHS, 3aBASKH I[bOMY, HAOYTOTO MOCBIAY y MOJAIBIIOMY
cTpareriyHOMY TulaHyBaHHi [158, c. 20].

basyrounch Ha TakoMy MIJXO/1, BUSABJICHHS, YIPABIIHHS 1 3amo0iraHHs
KPU30BHX SIBUIII, CTAIOTh HEB1JI’€MHUMH CKJIAJIOBUMU TMPOIIECY BEJACHHS O13HECY Ha
mignpuemctBi. Moro He MOXHA 3aCTOCOBYBATH JIMINE TOMi, KOJH BHUHHUKAIOTH
KPU30Bi SIBUIA, OCKIJTbKM AHTHKPH30BE IJIAHYBAHHS 3a CBOEI HAMPaBIEHICTIO
MOBUHHE OYTH OJTHHUM 13 IPEBATIOIOUNX CKJIQJI0BUX CTPATETIYHOTO TUTAHYBaHHS.

Cepen HOBaliii Haykd Yy LIApUHI AHTUKPU30BOIO YIPaBIiHHSA BapTo
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BUOKPEMHUTH HOB1 MIAXOAM, SIKI OCHOBHHMM aKIEHT, y HampsMi yperyiaroBaHHs
NUTAHHS KPU30BHUX SBHIL, POOJISATh HAa HAIMPAIIOBaHHI CTAJIMX B3a€MOBITHOCHH 13
CIIBBJIACHUKAMU Ta 3alliKaBIeHUMHU cTOpoHaMH. CyTHICTh JIaHUX B3a€MOBITHOCHH
3BOJUTHCA 10 (POPMYBaHHS BIAMOBITHUX TOM’ SKITYBUIBHMX Ta TPEBEHTUBHHX
3aXO0/IIB.

JocnimkeHHs: JopoOKy 3apyOiKHUX HAYKOBIIIB IMOKa3y€e HU3KY CIIBHUX PUC
y ixHix miaxonax. Tak HaykoBenb KymOc 3anmponoHyBaB HayKOBHIA MiAX1J, 3T1THO
SKOTO CTpaTerii pearyBaHHs KOPEIIOIOTHCS 13 MEBHUMHM YWHHUKAMH, BIATOBIIHO
70 AKUX JI0 yBaru OepeTbcs yCsi CYKYIHICTh XPOHOJOTIYHMX B3a€MOBITHOCHH 3
TOJIOBHUMHU TpylHamMd KOHTpPAreHTiB, (OKyCcHa TO4YKa BIANOBIAAIBHOCTI 3a
CYKYTIHICTh TMOJI{, SIKI CIIPUYUHSIOTh KPU3H, Ta, BIACHE, YaCTOTY iX BUHUKHEHHSI.
[158, c. 21]. I'pyna HayKoBIIiB, 30kpemMa BueHUl KaMepoH, MpoOnoHYIOTh «T€OPIiI0
CUTYyallii» («Teopito HemernpeadauyyBaHUX 00CTaBUH») y SKIH apryMEHTYE AYMKY
po Te, IO MO3UIIS OpraHizallii BiITHOCHO CYCHIJIbCTBA MiJ 4ac KPU3H 3aJEKHUTh
BiJl BIUIUBY PI3HOHAINpPABIECHUX YMHHUKIB, 30KpEMa IOPUANYHUX, OCOOUCTICHUX Ta
iH. TakoX BYEHI 3a3HA4arOTh, IO B3aEMOJII MK oOpraHizamiero Ta ii
IpaliBHUKaMU € pe3yJbTaToOM, IO (QOpPMYyeEThCS AK KOMOIHALS BIAMOBIIHHUX
3MIHHHX II1JT 9ac POOOTH, KU MOKE 3MIHIOBATUCS 3aJIC)KHO Bl TOr0, HACKIJIBKU
JUHAMIYHO  3MIHIOETBCS ~ CHUTyallid. BiamoBimHO, aHTUKPU30BI  PIIICHHS
BUOYJIOBYIOThCSl SIK pe3yJibTar, cHOPMOBAHUN 3 MaTpulll 3MIHHHMX, a HE SK
JHIAHUN Pe3yNbTaT YU Pe3yJbTaT ACKUTbKOX 3MiHHHX [168, c. 40-41].

Kpu3oBi cutyanii y ClIbCbKOTOCHOJAPCHKUX MIANPUEMCTBAX, K 1 Ha OyJb-
SAKUX 1HIIUX TiANPUEMCTBAX, BUHUKAIOTh HE OJHOMOMEHTHO, a € CKJIAaJHUM Ta
KOMILJIEKCHUM SIBUIIIEM. B1AMOBINHO peakilis Ha BUX1Jl 3 TAKUX CHUTYyalliii TOBUHHA
OyTH chOpsMOBaHAa Ha 3acTOCyBaHHS TIPEBEHTMBHUX, KOPUTYBaJIbHHX Ta
pi3HOHampaBieHux Mid. KoxHa cucTtemMa aHTUKPU30BOTO YMPABIIHHSI, SK IIJIbHA
cuctema, mMae OyTd C(HOPMOBAHOIO 3 HM3KM KOMIUIGKCHUX i Ta 3yCHJb 31
CTOPOHU yCIX MAPO3AUIIB MmiaAnpueMcTBa. KpiM TOro BOHa TOBUHHA MaTH
aJIaNTUBHUYN XapaKTep, 3BAXKAI0UN HA IPUIHHH, CAHMIITOMH Ta BaXKKICTh KPU30BOTO

ctaHy. Y ¢opMyBaHHI TakKoi IUTICHOI CHCTEMH AaHTHUKPHU30BOTO YIIPABIIIHHS
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BAaXJIUBY POJIb Bifirpae moOynoBa abo ¢popmyBaHHS €(EKTUBHOCTI I[I€] CUCTEMH.
[I{o6u cucrtema Oyna aieBoro Ta €(hEeKTUBHOIO HEOOXITHO cHOPMYBATH BiIMOBIAHY
KaJpOBY, OpraHizaimidiHy ¥  TEXHOJOTIYHY 1HQPACTPYKTYpy  BCEpeauH1
HiANPUEMCTBA, MaTH BiIMIPaIlbOBaHI KaHAIU 1H(HOPMALIIHHOTO Ta KOMYHIKaILIHHOTO
XapakTepy.

JlocuTh YacTO AHTUKPHU30BI 3aXOAM, SKI MalOTh MICIE HAa BITYUZHIHUX
HiANIPUEMCTBAX, HE MAaIOTh CTPATETr1YHOI HAMPABJICHOCTI 1 HE MPU3BOASATH 10 3MIHU
CTpaTEerivHOro TMOTEHIady Ta CTPATerivyHOl TO3MINT TMIiANPUEMCTBA, BOHHU
MEPEBAKHO € 3aX0/]aMU THMUYACOBOTO XapaKTepy.

3BakarouM Ha 1€, OJIHUM 3 HaWBaXJIMBIIIUX 3aBAaHb KEPIBHUIITBA
CLUIbCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA, Y SKOro OyJlM HENpaBWJIbHO BU3HAYEHI
IPIOPUTETU PO3BUTKY, SIKE 3a3HAIIO BIUIMBY KpH3H, OyJI0 ociabieHe yepe3 Headane
CTaBJICHHSI KE€PIBHUITBA Ta NEPCOHANIY 1 HE OyJIO TOTOBE JI0 pearyBaHHS Ha 3MiHY

cepcaoBuIila, IOBUHHO 6YTI/I IMPOBCACHHA paduKaJIbHUX 3MIH.

1.3 MertoanuHi  miaxogu  3aCTOCYBAHHSl  IHCTPyYMEHTapiw B

AHTUKPHU30BOMY yllpaB.TIiHHi CiJII)CLKOFOCIIOIIapCl)KI/IX l'[i}IIIpI/ICMCTB

JocmimxeHHs THCTPYMEHTApIIO AHTUKPHU30BOTO yIPaBIIIHHS
CLIBCHKOTOCTIOAAPCHKUX MiIMTPHUEMCTB BUMArae 3aCTOCYBaHHS IEBHUX METOAUK Ta
HEaOMsIKOi HEOpAMHAPHOCTI 3 OOKy KepiBHUITBA. [loB’s3aHO 1€ 3 TUM, 10 B
TEMEepilHI Yac CUIbCHKOTOCMOAAPChKI MIANPUEMCTBA TMPALIOIOTH B YMOBAax
HEBHU3HAYEHOCTI Ta MParHyTh MAaKCUMI3yBaTH MPUOYTOK 1]l BILIMBOM MIiHJIMBOCTI
YUHHUKIB 30BHIITHHOTO Ta BHYTPIITHEOTO CEPEIOBHUIIIA.

CTpyKTypOBaHUM TIPOLIECOM TOCTIMHOTO MOHITOPHHTY, Ha ChOTOJHIIIHIM
JIEHb 3 METOI0 KOHTPOJIIO HaJl EKOHOMIYHUMHM IPOLECaMH € JIIarHOCTUKA. 3aBIsSKU
JIarHOCTHIIl CBO€YACHE BHSBJICHHS O3HAaK TOSBH KPU30BOTO CTaHy HaJae
MOKJIMBOCTI MIANPUEMCTBAM 1X HE JOMNYCTUTH a00 YHUKHYTH. OCHOBHUM
3aBlaHHSM JIarHOCTMKH, Ha Hally JAyMKY, € BHM3HA4Y€HHA MpoOieMu

(GyHKLIOHYBaHHA Ta pPO3poOKa 3axOJiB JJId CHCTeMaTH3alii Ta ONTUMI3allil
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TISTBHOCTI  yChOTO  MIANPHEMCTBA. BllacHe KOMIUIEKCOM TaKHX 3aXOiB
IpeCTaBiIsie COO0I0 aHTUKPU30BE YMPABIIHHS, Y SKOMY A1arHOCTHULI BiIBelIEHE
0COOJIMBO Ba)KJIMBE 3HAUCHHSI.

Ha cporomHimHiA JeHb BaXJIUBUM BUKJIMKOM IS IIANPUEMCTB €
HecTaOlIbHE 30BHIIIHE CEPEAOBHIIE, SIKE MOTPeOye MPOBEJACHHS IOCTIMHOTO Ta
BCEOIYHOTO MOHITOPHUHTY, IKWH Ma€ 3a METy BU3HAUCHHS PU3UKIB Ta HAJIa€ OLIIHKY
peallbHUX MEPCIEKTUB PO3BUTKY.

BuByaroun Ta yJ10CKOHAIIOIOUM 1HCTPYMEHTAPiil aHTUKPU30BOIO YIIPaBIIiHHS,
Halinepuie IOCHiHKYIOTh METOJU OIIHKH, TIarHOCTUKY (PIHAHCOBOI CTIMKOCTI Ta
HMOBIPHICTh OaHKPYTCTBA CLIBCHKOTOCIIOAAPCHKOrO MIANPUEMCTBA.

[Ilono MOMEHTY 3acTOCYBaHHSI IHCTPYMEHTIB JIarHOCTHUKU KPU30BOTO CTaHY
Ta TMOINEpPEeIKEHHsI OaHKpyTCTBa, HaykoBeub BacuinbeB O. B 3a3Hauae, 0o
HaWONITUMAJIBHIIIE 1i 31MCHIOBATUCS Ha OUIBIN paHHIN CTajii, e A0 MPOSBH il
SBHHUX O3HaK [23].

Bacunres O. B. y CcBOeEMy HayKOBOMY JOCIIJPKEHH1 CTBEPIXKYE, IO
AHTUKPU30BE YIPaBJIIHHSA MIANPUEMCTBOM BKJIIOYA€E JIBI TPyNU  €TalliB
niarHoctuku. [lepmy rpyny (GOpMyIOTh MOHITOPMHI Ta  1A€HTU(IKAIIA
(h1HaHCOBOTO CTaHy MiANMPUEMCTBA 32 IEBHUMHU €KOHOMIYHUMHU TTOKA3HUKAMHU.

Jlo npyroi Tpynmu BXOJWTH IUIAHYBaHHS, OpraHizaiis 1 MOTHBAIls
cnenupIYHUX aHTUKPU30BUX 3aXOIB, SIKI PO3POOIISIOTECSA 3 METOK0 1IeHTU(IKALIIT
(h1HaHCOBUX CTaHiB.

VY cBoix HaykoBHX JociimkeHHsx HaykoBullgs CokosoBa JI.B. [120] Buainise
KJacu(ikalio ICHYIOUMX MOJENe WMOBIPHOCTI OaHKpPYTCTBA y MiANPUEMCTBAX
TaKUM CIIOCOOOM:

v/ MoJieTi iHTerpasbHOl OMIHKU HMOBIPHOCTI OaHKPYTCTBA;

v/ METOIUKH, 1[0 0a3yIOThCS Ha MOOYI0BI CHCTEMH ITOKA3HUKIB-1HIUKATOPIB;

v HOPMaTHBHI METOJMKH JiarHOCTUKH 3arpo3u Gankpyrcrsa [120, ¢. 912].

BuiienaBenena knacugikalis 103B0OJII€ HAM CTBEPKYBATH Ha BIICYTHICTb Y
HIE METOAMKM SKICHOT OIIIHKA WMOBIPHOCTI OaHKPYTCTBa, siKa TMOJSITAaE Yy

JIOCIIIJIKEHHST 30BHIIMIHIX Ta BHYTPIIIHIX YAHHUKIB Y JISJIBHOCTI MIANPUEMCTBA Ta
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CTAaHOBUTH BaromMy BaXKJIMBICTh y BUKJIHMKAaX, SIKI MPUCYTHI Y Cy4acHId €KOHOMILII
HAallIOl KpaiHu.

BuBuaroun HaykoBi1 JOCIIDKEHHS 0araTbOX HAYKOBIIIB IIOA0 Kiacudikarlii
METOJMK BU3HAYCHHS WMOBIPHOCTI OaHKPYTCTBA, BAPTO BUOKPEMHUTH MMiJIX1M, SIKUH
3anponionyBaiia Aped’esa O.B. [8]. CyTHICTb 11 MIX0Qy MOJSTaE Y pO3MEKyBaHHI
CHUCTEMH JIIarHOCTHKHU Ha KIJIBKICHY Ta SIKICHY.

KinpkicHUMH METOIAMU €

v PO3paxyHOK OIIIHKH IMOTOYHOTO (JiIHAHCOBOT'O CTaHy MiAIPUEMCTBA;
v OLIIHKA MEPCHEKTUB MailOyTHHOTO PO3BUTKY IiITPHEMCTBA;
v IHTEerpajgbHa OLliHKa (PIHAHCOBOT'O CTaHy MIANPUEMCTBA (3aCTOCYBAHHS

moxenerr Anbtmana, Konana 1 Tonmbnepa, biBepa, Taddnepa 1 Timoy, Jlica,
HaBunosoi-benikosoi, P. C. Caiidynina ta Tepenienka ta i.).

SKicHI METOJIM BKIIFOYAIOTh:

v J1arHOCTUKY (piHAHCOBOTO MOTEHITIATY Ta e(EKT BiJ] IX 3aCTOCYBaHHS,

v J1arHOCTUKY 3aCTEPEKEHb Ta MEPCIEKTUB sl (PIHAHCOBOTO PO3BUTKY
mianpueMcTBa. [8, c. 52].

TakuM YMHOM BapTO 3a3HA4YUTH, M0 Kiacu@ikaiis 3amporoHOBaHA
Aped’eBoro O. B. € HailOuIbll yHIBEpPCATIbHOI, OCKIIBKH MICTHTH SIKICHI Ta
KUIBKICHI O3HAKH.

Jnst  DOCHIKEHHS  OpraHi3alliifHO-€eKOHOMIYHUX 3acajl aHTUKPHU30BOTO
VOPABIIHHSA Y CUIBCHKOTOCTIOAAPCHKUX MIMPUEMCTBAX HEOOXIHO PO3pOOHUTH
CTPYKTYPHO-JIOTIYHY CXeMy nociiikeHHs (puc 1.5), sxa ¢opMmyeThCs 4OTHpMA
eTanamu: NiAroTOBYMi, TEOPETUUHUNA, aHATITUYHHUMN Ta IPOSKTHUH.

JlocuTh 3HaYHOT aKTyaIbHOCTI Yy MPAKTHYHOMY 3aCTOCYBaHHI HA0yBalOTh TaKl
METOAM [IIarHOCTHKM OaHKpPyTCTBa SIK KOE(IUIEHTHUH, PpPEUTHUHrOBUU Ta
bakTopHUii.

KoedimieHTHHIT MeTOM XapakTepHu3yeTbCsl MPOCTOTOID PO3PaXYHKIB, MPHU
[bOMY 3aJy4aloud YCI €KOHOMIYHI TITOKa3HWKH, IIOBHOTOK J1arHOCTHKHU
¢dinancoBoro crany. HemoiikoMm Takoro aHamizy € CKJIQJHOIII MPH MOPIBHSHHI Ta

y3arajJbHEeHH1, OCKUIbKY HasBHA BEJIMKA KUIbKICTh PO3PaXYHKIB.
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Oco0MMBICTH PAaHTOBOTO METOJy TMOJSIrae y TOPIBHAHHI EKOHOMIYHUX
pE3yNbTATIB 3a TIEBHI Mepioan abo X 3 IHIMMH Cy0’€KTaMU €KOHOMIYHO1 JTisSTTLHOCTI,
Opy I[bOMY PEUTHUHTYIOUM iX 3a MOKa3HHUKamu (hiHaHCOBOro crany. Hepomikom
TaKOTr0 METOJy € HEJOCTATHS pe3yJIbTAaTUBHICTHh OIIIHKH, SIKa XapaKTePHU3y€EThCS
CyO0’€KTUBHICTIO, OCKUIBKM PO3pPaxyHOK, 3TITHO PEUTUHTOBOIO METOAY, €
HECKJIQJIHUM, TaK SIK HE 3aTy4a€ThCs BEIMKA KIJIbKICTh KOE€(IIIEHTIB.

OTxe, BapTO 3a3HAYUTH, IO BUKOPUCTAHHA PEUTHHTOBOTO METOMY IS
BU3HAYCHHS WMOBIPHOCTI OAaHKPYTCTBAa 4YM HACTaHHS KpPU30BOTO CTaHy Yy
MIPUEMCTBAX HE HAJa€ MOKIIMBOCTEH IS BUSIBJICHHS 3arpo3 [35].

binbm fetanbHO 3yNMHUMOCH Ha (PAKTOPHOMY aHaii3l: MOro pi3HOBUAL Ta
0COOJIMBOCTSIX, OCKUIBKH BEJIUKY IPYIy €KOHOMIKO-MAaTeMaTHYHUX MOJIENICH CKJIaaae
JUCKPUMIHAHTHUA ~ aHa3 Ta  KJIACTEpHUM  aHaji3, SAKUA MH  TaKOX
JOCITIIKYBAaTUMEMO Ta BUKOPUCTOBYBATUMEMO Y JIMCEPTalliifHii poOOTI.

JlocmpkeHHs: HaykoBUX mpanb [38, 41, 72, 131] Hamae MOXIMUBICTH HaM
CTBEp/)KYBaTH, IO HAWMOUTbII aKTyallbHI MO3ULI1 ISl PO3PAXyHKY WMOBIPHOCTI
OaHKpYTCTBA 3aiiMae came JUCKPUMIHAHTHUN aHaTI3.

Ha nymky BITUM3HSHOTO BY€HOTO e€KoHoMicta A. Marsiiiuyka, came
PO3PaxXyHOK IHTETPAIBHOTO TMOKa3HUKA B paMKaX JMCKPUMIHAHTHOTO aHaji3y Mae
HalOUIbIy wacTory BuKOpucTanHs (30,3%) Ta BITHOCHO BHCOKY TOYHICTD
nependoaveHHs (86%) [80].

CyTHICTh NUCKPUMIHAHTHOTO aHAJI3y PO3KPUBAETHCS MPU BUKOHAHHI TaKUX
TPHOX OMEpaLliii:

1. OmiHka criiBBiHOIIEHHS (PIHAHCOBUX KOE(IIIEHTIB;

2. TloOynoBa muCKpUMIHAHHOI (YHKIIT 13 BUKOPUCTAHHSIM MaTE€MaTUYHUX

HpOLENYP;

3. Po3paxyHOK iHTETpaIbHOTO MOKa3HUKA Z.

TakuMm ymHOM, 3aCTOCYBaHHS JTUCKPUMIHAHTHOTO aHaJI3y Ha/la€ MOXJIMBICTD
nepeadaynTH OaHKPYTCTBO mianpueMcTBa [123] 1 po3poOuTH 3aX011 YIOCKOHAICHHS
AHTUKPU30BOTO YIIPABIIHHS 13 BIPOBAHKEHHSIM CTPATETIH.

VY koHTekcTi craperiyHoro mianyBaHHd B. Kocrtenpkuii BBaxae,lio
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AHTHKPU30BE YMPABIiHHA € CHUMOIO30M CTpAaTeriuHoro yHpaBiiHHS (depes
peastizaiiio CTpaTerii HeJOMyIIEHHS] KPU3M) 1 ONEPAaTUBHOTO MEHEIKMEHTY (uepes
peamizaiiio crparerii momonanHs kpusu) [71, c. 209]. Ilpu oMy HayKoOBellb
YTOYHIOE, 1110 MEPIIONPUYNHOI0 BUHUKHEHHS KPU3H Ha MiJIPUEMCTBI HEPIIKO OyBae
Kpu3a crpaterii (cTparteriyHa kpuza). BoHa mojsirae y HeEmpaBUIIBHO O0OpaHiit
cTpaTerii poO3BUTKY, IO MOXE OJpa3y MPU3BECTH JO KpPU30BOI CHUTyalii Ha
niAnpueMcTBl. MOXIINMBI BUNIAJAKH KOJIM CTPATErisl BUOpaHa MPaBUIbHO, alie TAKTHYHI
NOMMJIKA KEpIBHULTBA NPU3BOJIATH A0 KpH30BOi cuTyamii. Pa3za TaKTUYHOI
(oprani3aiiiHO-CTPYKTYpPHOi) KpHU3HM B TEPEBaXHIM OUIBIIOCTI BUMAAKIB €
NEpPUIONPUYUHOID OaHKpYyTCTBa MiAnpueMcTBa. Bigtak kpusza cTpaterii Ta
OpraHi3aliiiHO-CTPYKTypHa KpU3a € IPUXOBAHUMHU (HEIBHUMM) CTaJisiMu Kpusu [71.,
c. 209]. 3 mno3umii CTPATETrIYHOTO AHTHKPU30BOTO YIPABIIHHA BXOJKECHHS
HiANPUEMCTBA B KPU30BHUI CTaH PO3MOYMHAETHCS HA CTali KpU3HU cTparerii, 60 BOHA

€ TMepUIONPUYNHOI0, 00 Ha CTa/Iii OpraHi3aniiHO-CTPYKTYpHOi kpu3u (puc. 1.6.).

4. Ouinka eh)eKTHBHOCTI 3. TaktuuHa 2. ®iHaHCOBO- 1. BankpyrcTBO
peaimizanii cTparerii po3BHTKY p| (opranizamiiiHo- || EKOHOMIYHA KpH3a [—p
i IIPUEMCTBA CTPYKTYpHA) KpH3a

Puc. 1.6. ETanu BUKOHAHHS TPOTrpamMu aHTUKPU30BUX 3aXOJIIB JIJIs
CUTBCHKOTOCTIOAPCHKOTO TiAMPUEMCTBA

Jlkeperno: moOya0BaHO aBTOPOM 3a pe3yJibTaTaMu onpamroanus [71, ¢. 209]

Bognouac 0e3 migBUMIIEHHS €()EKTUBHOCTI CTPATEriUHUX YMNPABIIHCHKUX
pillieHb HEMOKJIMBO BHUPIIIMTU MUTaHHS 3aM00iraHHs Kpu3u OI3HECY Ta MOCTABUTH
Horo Ha NUISAX MOJAJIBLIOTO E€KOHOMIYHOIO 3pOCTaHHs. BaXIJIMBOIO YacTHHOIO
MpOIECy YOPaBIiHHS  MIJANPUEMCTBOM € CTBOPEHHS aHAJITUYHOI OCHOBHU
(opranizaiiiHO-MeTOMUYHOTO 3a0e3mnedeHHs ), ska (opmye iHQoOpMaIliiiHy OCHOBY
UL TpUAHATTS  €(DEeKTHBHUX  AHTHUKPU30BUX  YMPABIIHCHKUX  pIillleHb Ha
CTpaTeriyHoMy piBHI. Pojb aHamiTHKM B MPUWHATTI YOPABIIHCHKUX PIIIEHb
OKpeMHMH Cy0'eKTaMU TOCHOJApIOBAaHHS HA/3BUYAaWHO Ba)KJIMBa. TaKUM YMHOM, BiJ

SAKOCTI MEPBUHHOI aHAMITUYHOI OOpPOOKM JaHMX 3aJIEeKUTh €(PEKTUBHICTD



62
aHAMITUYHUX ~ (QYHKUIA  MEHEDKMEHTY, CTYMHiHb  HAJaro/KEHOCTI  OOMiHY
iH(pOopMalli€l0, a OTXKE, AKICTh MPUIUHATHX Ha 1[I OCHOBI KOHKPETHUX CTpaTEeT1dYHUX
pillieHb, (YHKIIIOHYBaHHS €KOHOMIYHOI CHCTEMH TIANPUEMCTBA 3arajoMm, 1 B
KIHIIEBOMY MIJICYMKYy — CTYIIHb JOCSTHEHHS TAaKTHYHUX 1 CTpaTeriyHUX IIiJIeH,
MOCTABJICHUX KEPIBHUIITBOM.

[IInpoko BUKOPUCTOBYBAaHI Yy Cy4YacHId TIPaKkTHIll METOAUKH aHaI3y
(b1HAHCOBO-€KOHOMIYHOI AISUIBHOCTI MIAMPUEMCTB MOJEKYAH € HEIOCKOHAINMH, IO
MEePENIKO/I)KAa€ CTBOPEHHIO OpTraHizaliifHO-MeToAuYHOI 0a3u Ta iH(opMariitHol
OIATPUMKHA JUJIST TPUMHATTS CTPATETIYHUX AHTUKPU30BUX YIPABIIHCHKUX PIIICHb.
[Ipy 1upOMY yHIBEpCAIBHUM METOJUYHAM I1HCTPYMEHTOM B aHTHUKPHU30BOMY
VOpaBIIHHI ~ 3aJMIIAETHCA  JUCKPUMIHAHTHMM  aHami3. B Haymi  mojeni
JUCKPUMIHAHTHOTO aHaIi3y MOJUISAIOTh Ha oaHO(pakTOpHI Ta OaratodaktopHi. Ha
OCHOBI JociimkyBaHux mpanp [14, 20, 79, 130, 143] Mu qidnuim 10 BUCHOBKY, IO
OararodakTopHi MOJIeJ HAAAIOTh OUIBII 00’ €KTUBHI Ta 1H(GOPMAIIiiTHI pe3yIbTaTH.

Haiibiipii  BUKOPUCTOBYBAHMMH Ta BIJOMHUMH CTajd MOJENI  OI[IHKHU
UMOBIpHOCTI OaHKpyTCcTBa po3podiieHi E. Anstmanowm, I'. Crpinreiitom, P. Jlicom, P.
Tappnepom, I'. Timoy. Moaem Anbrmana 1968 ta 1983 pokiB y 3apyOixkHIN
MPaKTUIll CTaIM HaWOUIbII TpyHTOBHUMU. [IpomomxxyBaB po3poOky I'. CmpiHreir,
Horo Mozens CKIajanach 13 AOCHiHKeHHS 19 ¢GiHaHCOBUX TMOKA3HMKIB 3 TOYHICTIO
BU3HAYCHHS UMOBIPHOCTI OaHKpyTCTBa 10 92%.

Hns moneneit P. Jlica, P. Tadgdmepa 1 I'. Timoy xapakTepHOIO 03HAKOIO €
3acad  pO3pPaxyHKIB TOKa3HHMKIB MPUOYTKOBOCTI Ta 3aly4eHHS aKTHBIB
H1AIPUEMCTBA.

VY 1968 pormi Boepine, aMepuKaHCHKHM €KoHOMIcTOM EnBapmoM AnbTMaHOM
OyJ0 MpenCTaBIEHO MOJENl MPOrHO3YBaHHS OaHKPYTCTBAa MIANPUEMCTB. Y
HAyKOBOMY JIOpOOKY BYEHOIO TakKUX Mojejeil HamiuyeTbcsi ciM. B mpoueci
IOPOBEJCHHS HAYKOBOTO JOCHIDKEHHS, HaMd OyJ0 ONpanbOBaHO METOIUKU
pO3paxyHKiB  yCIX  MOJeJeil, MpoTe  NPOrHo3yBaHHsA  OaHKPYTCTBA Yy
CUThCHKOTOCTIONAPCHKUX  MIAMPUEMCTBAX € MOXJIMBAM 13  BUKOPHUCTAHHAM

1BO(AKTOPHOI Ta 1" ATU(PAKTOPHOI MOJEIIIL.
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JlBopakTopHa Monenb ANbTMaHa  XapaKTEPU3Ye€TbCS  HAOYHICTIO  Ta
IPOCTOTOIO, OCKIJIBKU 11 3aCTOCYBaHHs Mependadae po3paxyHOK JHIle KoedimieHTta
MOTOYHOI JIIKBITHOCTI Ta KoediiieHTa (p1HaHCOBOI 3aJIe’)KHOCTI. BapTo 3a3HaunTH, 110
HEJOJIKOM JaHOi BHUINE3a3HAYEHOT MOJEIl € OOMEXEHICTh Y KUIbKOCTI MOKAa3HUKIB,
Kl 3aCTOCOBYIOTH IIiJI 4ac pO3paxyHKiB. JBoxdakTopHa Mozeinb AJIbTMaHAa He
MpU3HAaYEHa JI0 3aCTOCYBAHHS ii I YKPaTHChKUX MIANPUEMCTB, OCKUIBKH 30BCIM HE
BpaxoBy€ Hallli €KOHOMIYHI yYMOBHU, TaK AK OyJia pO3pOOJICHOI0 BUKIIOYHO IS
pOrHO3yBaHHA OaHKpyTcTBa y mianpuemcTBax CLIA.

[I’studakropna moxens E.AnbTMaHa TakoX YacTO BHKOPHUCTOBYETHCS IS
IPOTHO3YBaHHsI OaHKPYTCTBA y 3aKOPIOHHHX MIANPUEMCTBAX, MPOTE K TOKA3ye
IPAKTHKA, 1 TaKOX 3aCTOCOBYIOTh BITUM3HSIHI HAyKOBLI Ta €KCIIEPTH, OCKILIbKHU, Y
3B’SI3Ky 13 BpaxyBaHHSAM OUIbIIOI KUIBKOCTI (akTopiB, €(EKTUBHICTh BiA
MIPOTHO3YBaHHS PO3paxyHKy WMOBIPHOCTI OaHKpyTCTBa OyJe 3HAYHO OLIBIIOI Y
MOPIBHSHHI 13 IBO()AKTOPHOIO MOACILITIO.

AHani3yroud MOJeNl BU3HAYEHHS MMOBIPHOCTI OaHKpPYTCTBA 3aKOPJOHHUMH
BUCHUMHU, MU 3BEPHYJIU CBOIO yBary Ha mozeinb Jl. topana, moaens XK. Jle [lansna Tta
Mojienb Dynmepa.

Metonuka [I.JlropaHa € IHTETrpaJIbHOIO OIHKOI (iHAHCOBOI CTIMKOCTI, SKa
0a3yeTbcsi Ha CKOPHMHTOBOMY aHaji3l Ta 00’€IHy€ TpPU OCHOBHI MOKAa3HUKH, MIO
XapakTepU3yTh  IJIATOCIPOMOXKHICTh — MIANPUEMCTBA, BPaXOBYHOUM  Barosl
koedimieHTH. OCHOBHUM TMPHU3HAYEHHSM JAHOI METOJUKH € PO3PaxyHOK
IHTErpajgbHOI OLIHKU (PIHAHCOBOI CTIMKOCTI ISl IOBTOCTPOKOBOT MEPCIIEKTUBHU.

Metono0Jioriss CKOPUHTOBOI MOJEl Mependayae po3MOIiT MiANPUEMCTB 3a
KJIacaMH:

I — mianpuemcTBa, $KI BOJIOAIIOTH JOCTaTHIMU 3amacamu  (hIHAHCOBOT
CIIPOMOYKHOCTI, IO BKa3y€ Ha BIIEBHEHICTH MO0 MOBEPHEHHS MO3UKOBHUX KOIIITIB;

II - mianpuemcTBa, y SKUX CHOCTEPIraeThCsl MEBHUM YWHOM O3HAKH PU3HKY I10
3a00proBaHOCTI, MPOTE PU3MKOBAHICTD iM II€ HE TPUTAMAHHA;

II1 - mpo6yiemMH1 MiATPUEMCTBA;

IV - mianpuemcTBa y SIKMX TPUCYTHIM BUCOKUH pPIBEHb PU3UKY OAaHKpPYTCTBA,
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3aCTOCOBYIOUH MPH I[bOMY 3aX0J1 3 aHTUKPU30BOT'O YIPaBIIHHS;
V - mianpueMcTBa y SIKMX HAasBHUM HAaWBUIIUKA PUBHK € MPAKTUYHO
HECIPOMOKHUMH [97].

Opanny3pkuii Buenuit XK. Jle [ansn po3poOuB oaHy 13 BIJOMUX 1HTETPATbHUX
MoOJieNiel, SIKY BHKOPHUCTOBYIOTH JJIS OIIIHKA (DIHAHCOBOTO CTaHy HIiANPUEMCTB.
OcHOBHOIO i OCOONMBICTIO € T€, IO 13 BpaxXyBaHHAM II'SITH (DakTopiB, (iHAHCOBUMI
CTaH MiJIPUEMCTBA OMHUCYETHCS 13 TOYHICTIO TIOKa3HUKOM Z-SOTe.

Mopens dpaniy3skoro BueHoro XK. Jle Ilansna € omHi€ro 3 1HTErpalbHUX
MojieJiel, OLiHKH (DIHAHCOBOTO CTaHy MiANPUEMCTBA, BIAMOBIIHO 70 sKO1 (piHAHCOBA
CUTyalllsl MIANPUEMCTBA, HA JyMKy ii aBTOpa, MOk€ OyTH TOYHO OIKCaHa
IIOKa3HUKOM Z-score.

Ilepexnan 3 aHMIMCHKOI BHU3HAYEHHSI TOHATTA Z-SCOre y CTATUCTHIN
HA3MBAIOTh CTAHJAPTHOIO OIIIHKOIO — 1€ KUIBKICTh CTAHJAPTHUX BIIXWICHb, 32 SIKUX
3HAYEHHs BUXIAHOro Oana BHIE a00 HUXKYE CEPEeJHbOTO 3HAYEHHS TOTO, IO
criocTepiraeTbcsi a00 BUMIproeThesa. HeoOpoOieH1 OliHKMA BHUILE CEPEAHHOTO MAlOTh
MO3WUTHBHI CTaHJAPTHI OIIHKH, a Ti, M0 HIXKYE CEPEIHbOro, MAalTh HEraTHUBHI
CTaHJapTH1 OoIiHKH [167].

Z=25X1+25X2+10X3+20X4+20XS5, (1.1)

o Jne: X1 — koediIieHT MBUAKOI JIIKBITHOCTI (BUCOKOJIIKBIJIHI aKTUBH / IOTOYHI
3000B's13aHHs);

o X2 — xoedilieHT KPeTUTOCTPOMOXKHOCTI (BJIacHUM Kartital / 3000B's13aHHS );

o X3 — koedimieHT iIMMOOLTI3aIlll BJACHOTO KamiTaly (BUCOKOJIIKBIIHI aKTUBH /
OanaHc);

o« X4 — xoedimieHT 000pOTHOCTI 3amaciB (coOiBapTiCTh / cepeaHbOpIYHA
BEJIMYMHA 3a1aciB);

o X5 — koedimieHT 0060poTHOCTI AEOITOPCHKOI 3aboproBaHOCTI (BUpyuka /
nebiTopchKa 3a00pPrOBaHICTS ).

Koedimient piBasaus (25, 25, 10, 20, 20) Bupakae MUTOMY Bary BIUIMBY
KOXKHOTO TIOKa3HHKA.

Axo Z = 100 — ¢piHaHCcOBa cUTYyaIlisl y MEKaX HOPMU;
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o Z>100— ¢inancoa cuTyalist JOCUTh MO3UTUBHA;
e Z < 100 — ¢inancoBa cutyarlisi € TPUBOKHOIO Ta CBIIYUTH MPO 3arposy
BUHUKHEHHS KPU30BO1 CUTYaIIIi.

VY 1984 pori amepukaHncbkuii BueHnid JIxon dynamep omyOsikyBaB Mpaio y
K1/ TIpeACTaBUB MOJIeb Kiacudikallli 6aHKpyTCTBa, OIpallfoBaBIIK (PiHAHCOBI JaH1
60 miAnpUEMCTB 13 CepeHIM piuHUM 000poTOM 455 THC 101. TOUHICTH IPOTHO31B 32
JAaHOI0 MOJEIUTIO cKianana 98% na pik Hanepen [156].

CBoe npuzHayeHHs Mojenb DyinMepa 30cepenniia y BU3HAUCHI TPYIAHOIIB Y
TOCMOAAPCHKIA AISUTBHOCTI MIANPUEMCTB 13 PO3pPOOKOI0 €PEKTUBHUX Ta [I€BUX
CTpATEr1YHUX PILIEHb.

Busnauntu #MOBIpHICTE OaHKpyTCTBa 3a Mojeno @Pyiamepa MOXKHa 3a
JIOTIOMOTOI0 Takoi (popMynu:

H=15,528* X1+0,212 * X2 + 0,073 * X3 + 1,270 * X4 - 0,120 * X5 + 2,335
*X6+0,575 * X7+ 1,083 * X8 + 0,894 * X9 - 6,075, (1.2)

ne: X1 — Hepo3noauieHui npuOyTOK MUHYJIMX POKIB / CYKyIHI aKTUBH;

X2 — yucTa BUpYYKa Bij peaiizaiii / CyKyIHI aKTHBH;

X3 — onepauiitHuii npuOyTOK / BIACHUI KamiTa;

X4 — rpomoBud TOTIK / CyMa JOBIOCTPOKOBUX 1 KOPOTKO( CTPOKOBHX
3000B's13aHb;

X5 — 1oBrocTpokoBi 3000B's13aHHA / CYKyIIHI aKTHBH;

X6 — KOPOTKOCTPOKOBI 3000B's13aHHS / CYKYIIH1 aKTUBHU;

X7 — log (MarepianbH1 aKTUBH);

X8 — oOopoTHu#M KamiTan / cyma JIOBFOCTPOKOBHUX 1 KOPOTKOCTPOKOBHMX
3000B's13aHb;

X9 — log (omepamiiinuii npuOytoxk + (BIICOTKM 10 CIUIaTH / BUILUIA4€H1
BimicoTkn)). Sxmo H <0, miagnpueMcTBY 3arpokye OaHKPYTCTBO, OCKUIBKHA BOHO
HertaTocpomMoxHe [153].

Ananizytoun wMozenbs Pynmepa OUIbII JETalbHO, MU 3ayBAXKWIHU, IO
NOKAa3HUKM, SIKI 3aAisiHI JJI1 pPO3paxyHKy, € B3a€MOINOB’SI3aHUMH. bBigbIIicTh

IMOKAa3HUKIB MOJEJ1 OB’ s13aH1 13 1HBECTULIISAMH.
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Taxi xoediieHTH K KOEPIIEHT 3arajbHOi 3a00proBaHOCTI Ta KOe(DIli€HT
OanmaHCOBOi BapTOCTI 3000B’S3aHb MOKA3yIOTh IiJ Yac pPO3paxyHKy 3B'A30K 13
1HBECTHUIIISIMH, OCKUIBKH 1X 3HAYHA YacTKa 31HCHIOETHCS 3a paxyHOK no3uk [150].

BBaxxaemo 3a HeOOXigHE HAroJIOCUTH Ha TaKili OCHOBHIN TepeBa3i Mojaeli
dynMepa sK HalOUIbII cTablIbHA METOAMKA BIJHOCHO IHIIUX Yy 3B S3KY 13
BpaxyBaHHSIM BEJIMKO1 KUIBKOCTI (piHaHCOBMX Moka3HUKIB. llle omniero meperaroro
BUIIE3TAaHOT MOJENI € TMepea0adyeHHs] BpaxyBaHHS PO3MIPIB IMIANMPUEMCTBA, IO
CIIpHsI€ 3aCTOCYBaHHIO MOJIeJl Y OYy/b sIKi KpaiHi Ta cdepi.

3okpema, wmozenp Dymmepa MOXKHA BHUKOPUCTATH JJIs MPOTHO3YBaHHS
WMOBIPHOCTI TOTIPIIEHHS IJIATOCIPOMOKHOCTI YW HACTaHHA OaHKPYTCTBA JJIs
CUTCHKOTOCTIONAPCHKUX MIAMPUEMCTB.

YacTto y npakTHYHOMY BHUKOPUCTaHHI BU3HAUYEHHS WMOBIPHOCTI OAHKPYTCTBa
3ycTpiuaroThes Mojeni Caidymnna-Kagukosa, moaens O.I1. 3aiinieBoi Ta R-Moemb.

AHaJ3y04Y1 JiSIbHICTh BITYU3HSIHUX BUYEHHUX-EKOHOMICTIB, BapTO BII3HAYUTH
po3pobOku A. Marsiituyka, B. Maptunenka ta O. Tepemienka.

Haykoeniem O. TepemenkoM Brepiie  po3poOJICHO  YHIBEpCaIbHY
JUCKPUMIHAHTHY (DYHKIIIIO, B OCHOBI $IKOi 30CE€PEIKEHO LIICTh (aKTOpiB. I'0J10BHOIO
il OCOOJMBICTIO € TPUCTOCYBaHHS JO EKOHOMIYHOI MJISUTBHOCTI YKPaiHCHKUX
M1ITPUEMCTB.

VYkpaincbkuii BueHnit MapTtuHeHko B.II. po3poOuB €KOHOMIKO-CTaTUCTUUHY
MOJIeNIb BU3HAUCHHSI MMOBIPHOCTI OAHKPYTCTBA, MPOTE BOHA € OUIBII aallTOBAHOIO
710 MIANPUEMCTB XapyOBOi MPOMHUCIIOBOCTI 13 BEIMKOK 00OPOTHICTIO.

HaykoBi  nmociipkeHHs  BKa3yloTh  Ha  HAWOUIBIIIA  ONTUMAabHOCTI
3aCTOCYBaHHS J0 BITYM3HAHHUX MIAMPUEMCTB JUCKPUMIHAHTHOI MOJIET BU3HAYEHHS
WMOBIPHOCTI OaHKPYTCTBa, pO3po0OJieHy BUYEHUM-HayKoBLUeM A. MarBiiiuykom,
OCKUJIBKH TOYHICTB ii [IarHOCTUKH € HaiBumoro [112].

3aragpHOTIOMIMPEHUM Ta CYYaCHUM METOJIOM, SIKUH BUKOPUCTOBYIOTH Y
aHAMITUYHUX JOCHIDKEHHSX, a caM€ Y CTPYKTYpyBaHHI CHCTEMH Ha IiJIMHOXUHHI
CJIEMEHTH, € KJIACTePHUI aHaTi3.

3acTocyBaHHSA KIJIACTEPHOTO aHali3y y HAyKOBOMY JOCIHIJKEHHI CIHpUSE
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BUOKPEMJIEHHIO OKPEMHUX KIACTepiB y 3arajibHid CHCTEMI, sIKI 00’ €JHYIOThCS 3a
MIEBHUMH O3HAKAMU Ta BOJIOIIOTH CIIUILHUMH IepeBaraMu abo HEJOIIKaMHU.

Knacrepauit  anamiz € 1HTerparifiHUM TMPOIECOM, OCKUIBKH  METOIH
OTpAIlfOBaHHs JaHUX AYXE YacTO € 3MIHHHUMH IO TUX MOMEHTIB, KOJM PE3yJIbTaT
BIJINOBIJIATUME 33/IaHUMHM Ha MOYATKY BIIACTUBOCTAMH.

MeTtogaMu KJIaCTEpHOTO aHami3y, ski HaOylau HaWOUIBIIOrO MOIIUPEHHS, €
MeTona k-cepenHix Ta iepapXiqHAd METOI.

HalinmomwupeHimuM MeTOJ0M, SIKHA BHKOPUCTOBYIOTH Y KJIACTEpyBaHHI €
MeTon k-cepenHiX, OCHOBHUM 3aBIaHHSIM, SKOIO € MiHIMI3aIisl CepeaHbOi
KBaIpaTUYHOI BIACTaH1 y JOCHIIKyBaHOMY Kiactepl. OckuIbku MeTon k-cepenHix €
MPOCTUM, MIBHJKUM 1 3pyYHUM Yy 3aCTOCYBaHHI Ta, BCE TaKH, rapaHTisi aOCOIIOTHOI
TOYHOCTI € BIJICYTHBOIO.

[epapxiuHa Ki1acTepu3zailisi XapaKTepU3YEThCS MOAIOM OUIBIIIOTO KilacTepa Ha
MeHIII1, a00 K HaBMaku 00’ €THAHHSM MEHIIUX KJIaCTEePIB Y OUIBIIHIA.

Po3pi3HAI0TH arjoMepaTuBHI 1 JAMBI3UMHI METOAM, $KI, $K pe3yJbTar
Kjacrepu3zaiii GopMyroTh JeHIporpaMy (BEpTUKAJIbHY UM TOPU30OHTAIbHY). Buiie
3a3Hau€Hl METOAM € B3aEMOMPOTHICKHUMH Y CBOIX XapaKTEPUCTHKAX, OCKUIBKU
arioMepaTuBHI METOJM TOCTYIOBO OO0 €HYIOTHCS Ta 3MEHIIYIOTh KUIBKICTD
KJIaCTepiB, a JWBI3MMHI METOAW HABIIAKW JUISITh 3arajbHUM KJIACTEp Ha MEHIII
M1JIKJIACTEPH.

3arajoM BapTO 3a3HAYUTH, IO I1€papXiyHl METOAU  KJIacTepu3allii
BHOKPEMITIOIOTHCS] CBOEI0 HAOUHICTIO, IPOTE CJIiJT 3BEPHYTH yBary, 0 BUKOPUCTAHHS
ix Oyze epeKTUBHUM NP HEBEJIMKIN KUIBKOCTI HA0OPIB TaHUX.

Sk 3a3Haue€HO y HAYKOBUX JOCTIDKCHHSX, [JIi PO3MOJUTY CHUCTEMH Ha
MiJICUCTEMH, BYCHI-HAYKOBIII TMPOTIOHYIOTh CKOPHUCTATHCS TAKUMHU METOAAMH SIK:
kapTa KoxoHeHa Ta 6araToBUMipHE IIKAIIOBAHHS, X04a BIUIMB IMITYYHUX CIIOTBOPEHb
OIIIHUTH MPH X BUKOPUCTAHHI HEMOXKIIUBO.

[Ipoanaini3yBaBIIM TepeBard Ta HEIOJNIKH, BPAaXOBYHOUM JYMKH HAayKOBIIIB,
MOXEMO CTBEp/DKYBAaTH, IO KJIACTEPHUW aHaNI3 € TMPOTPECUBHUM METOJIOM Y

aHAMITUYHUX JTOCHIIPKEHHAX, 30KpeMa y BIOPSAJIKYBAHHI BEJIIMKOTO OOCITY JaHUX Y
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OUTbII KOMMAKTHUI CTaH, LI0 HAJa€ MOXJIMUBICTb 3PO3YMUIIIIOTO CHPUNMHSATTS
pe3ynbTaTiB Ta € IPYHTOBHOIO IMEPEIyMOBOIO 10 TMPOTHO3YBaHHS MalOyTHIX
JTOCJTIIKEHD.
3acrocyBanHsa TexHiku SWOT-anamizy mig 4ac ¢opMyBaHHS apXiTEKTOHIKU
IHCTPYMEHTIB aHTUKPU30BOI'O YIIPABIIHHS Y CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX
3abe3reuye MOMIMBOCTI HEWTpasizalii MWMOBIPHUX PH3UKIB 30BHINIHBOIO Ta
BHYTPIIIHBOTO cepepoBuia. OKpiM IbOTO 1€l METO/ T03BOJII€ BU3HAUUTH TEPEBAru
KOHKPETHUX 1HCTPYMEHTIB Ta 3aXO/IB AaHTHUKPHU30BOTO YHIpPaBIIHHSI dYepe3 sKi
MaKCHUMI3Y€EThCS BILIUB Ha T IBUTIEHHS MJIATOCITPOMOIKHOCTI Ta
KOHKYPEHTOCIPOMOKHOCTI  CUTbCHKOTOCIOJIAPChKUX — MIANPUEMCTB.  BoaHouac
MPOBEICHHS  aHalI3y 30BHINIHIX  3arpo3 Ta  BHYTPINIHIX  MOJIMBOCTEH
CUIbCBKOTOCIIOAAPCHKUX MIAMPUEMCTB JONOMAarae y BH3HA4€HHI ¢ peami3amii

yIpaBIiHHS.

BucnoBku 10 po3ainy 1

[IpyuriHM BUHUKHEHHSI KPU3 y CY4aCHOMY €KOHOMIYHOMY CEPEIOBHIII JAIOTh
HaM 3pO3YMITH, III0 OCHOBHHUM TPOBOKYIOUMM YMHHHKOM JI0 TIOSIBU KpH3U Ha
CLITbCHKOTOCIIOAPCHKOMY TIJMPUEMCTBI € HEJOCKOHATIICTh YIPaBIiHCHKOI CUCTEMHU
ab0 K HEMpPUCTOCOBAHICTh 1 JO BHUKIHUKIB 30BHIIIHHOIO Ta BHYTPINIHBOTO
CepeloBULIA.

Kpuza y ciabChKkorocnogapcbkoMy MIANPUEMCTBI — 1€ MpPOUEC, KOTpUi
MCHEIDKEpHU CHPUHMMAIOTh SK HAJA3BHUYAMHO TIOMITHHM, y JESIKHX BHIIaJIKaX
HECMO/IBaHUM Ta NOTEHLIMHO pYyHHIBHUN, 1€ BUSBJICHHS HEBIAMOBIIHOCTEH Ta
JUCTIPOTIOPIIH y 3HAYCHHSIX (PiHAHCOBUX TMOKA3HMKIB 13 MOXKJIMBICTIO iX YHHUKHEHHS
YU MOAO0JIaHHS.

Cnang eKOHOMIYHMX ITOKa3HHMKIB BHACIIJIOK MOSBU MaHAEMIi, CIPUYUHEHOL
Bipycom COVID-19, cnpuuvHUIu 10 TOSBU TEBHUX TPYIHOIINIB y arpapHOMY

CEeKTOpi, a BIMiCbKOBa Ta E€KOHOMIYHa arpecis pocii mpoTh YKpaiHu 3yMOBHIIA
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HECTAOUIbHICTh Ta AUHAMIYHI 3MIHH, SIKI YMHATH HETAaTUBHUI BIIMB HA HISUILHICTH
MIIPUEMCTB 3arajoM. TakuM YMHOM, aHTUKPU30BE YIPABIIHHS BapTO PO3TIISAATH Y
CHUCTEMI CTpPATETIYHOI0 IUIAHYBaHHS, B SKill O0COOJMBE MiCIle 3aiiMarOTh CIIOCOOU
peautizailii opraHizaniiHO-eKOHOMIYHHUX 3acaj] aHTUKPU30BOTO YIIPABIIIHHS.

AHami3 (GIHAHCOBO-TOCMIOAAPCHKOI JISTIBHOCTI IIAMPUEMCTBA B KOHTEKCTI
AHTHUKPHU30BOIO YIPaBIIHHSA — 1€ 37e01Ib110T0 ()IHAHCOBUM aHaIi3, KOJU OCHOBHY
nepeBary HaJaloTh aHalli3y JIKBITHOCTI Ta (PiIHAHCOBOI CTIMKOCTI MiIPUEMCTBA.

HecrtabinpHICTh 30BHINIHBOTO CEPEIOBHINA MOTpeOye Ha CHOTOJHINIHIN JCHBb
3I1ACHEHHS MOCTIMHOTO Ta BCEOIYHOTO MOHITOPHHTY, SIKUI Ma€ 32 METY BU3HAUYCHHS
PU3MKIB Ta HAJa€ OLIHKY pealbHUX NEPCIEKTUB pO3BUTKY. CyTHICTH TaKOro
MOHITOPUHTY TOJISITa€ B OIHIN (DIHAHCOBOTO CTaHy IMiJMPUEMCTB 3a JOIOMOTOIO
BITUM3HSAHUX Ta 3aKOPJOHHUX MOJEJei BU3HAYEHHS HMMOBIPHOCTI OaHKPYTCTBA —
BU3HAYCHHS PU3MKY JI0 TIOSIBU KPU3H YU 3arpo3u OAHKPYTCTBA.

3a J0MOMOTroI0  KJIACTEPHOrO aHallily MAa€eEMO MOXKIUBICTh 00’ €IHATH
CUIBCHKOTOCIIOAAPChKI MIANPUEMCTBA Y KIIACTEpPH, AKI (POPMYIOTHCS 3a CHUIBHUMU
O3HAKaMH 1 MalOTh CXO0X1 €KOHOMIYHI CHUTYaIlli, [0 HaJla€ HaM MOXJIUBICTH 3T0JIOM
pPO3pPOOUTH CHUCTEMY 3aXOJiB aHTUKPU30BOTO VIIPABIIHHSA JUIsI HEIOMyIICHHS
HACTaHHS KpW3W, il JIKBiAAmii 4Yd caHallii MIANPUEMCTB, OPIEHTYIOUHCHh Ha
C€KOHOMIYHI MOKa3HUKH, K1 CIIPUYUHUIN 10 BUHUKHEHHS YW 3arpO3U KPHU3U Y TOMY
YH THIIOMY KJIacTepi.

[Totpeba BIOCKOHAJIEHHS OIIHKKM TOCHOJAapChKO-(PIHAHCOBOI  MISITBHOCTI
MiIIPHEMCTBA HA TMPEAMET BHSBICHHS O3HAK KpPWU3M 3YMOBJICHA YITKOIO
HEOOX1JTHICTIO, OCKUJIBKM ICHYIOYa METO/MKA Iepeadayae Juile KOHCTATalilo (HakTy
HacTaHHs KpusH (mocTdakTyM). Binrak mociiKeHHs MPOSBIB KPU3H Y MiISUTBHOCTI
CUIbCBKOTOCIIOAAPChKUX ~ MIANPUEMCTB  MOBUHHO  BIIOYyBaTUCh 3 MO3MIII
CTPATETIYHOTO AaHTHKPU30BOTO yIPABIIIHHS.

OcHOBHI HaAyKOBI pe3yJbTaTH, IO TOJaHI y TMEpIIOMY pPO3AUI JUCEepTaIlii,

omyOJIiIKOBaH1 aBTOPOM y mpartisix [65, 66, 68, 121, 165].
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PO3/ILI 2
KPU30BI NPOLIECH Y CLJIbCHbKOT'OCITIOJIAPCHLKHX
MIANPUEMCTBAX TA X HACJILIKHA

2.1. OuiHka JisiJIBHOCTI CiJIbCHbKOT0CNOAAPCHKUX MiINMPUEMCTB

Kpusu B HisSIBHOCTI CLIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB € OOJI0YOI0, aje
BOJHOYAC MpUPOJHOIO (azoro. IlepirodyeproBo Kpu30BI MPOLECH MOXYTh OYyTU
3yMOBIICHI BIUIMBOM CE30HHUX 1 MPUPOAHO-KIIMATUUYHUX YUHHHKIB. [HIIMMH
YUHHUKAMH  BIUIUBY, SKI  CIOHYKAlOTh  TOMIMPEHHS  KPHU30BOTO  CTaHy
CUTCHKOTOCTIONAPCHKUX MIAMPUEMCTB, MOXHA YMOBHO MOJUIMTA Ha 30BHIIIHI Ta
BHyTpilHI. Cepell NOMUPEHUX 30BHIIIHIX YMHHUKIB BUILIMMO: JUCIAPUTET IIH Y
rajry3i CUIbCHKOTO TOCIOJIapCTBA, BTpaTa PUHKIB 30yTy 1 TOCMOAAPCHKUX 3B’ S3KIB 3
KOHTpareHTaMH, 3HIKEHHS IUIATOCIIPOMOKHOTO TOIMUTY Ta HEJIOCKOHAJE INPaBOBE
nosie. Ha MiKpopiBHI 3a3BUYail KpU3H € HACHIAKOM KaJpOBHX MPOOJIEM, MPOTajuH Yy
BUpPOOHMYIN cdepl, HU3BKOI SIKOCTI MEHEIP)KMEHTY Ta HEJIOCKOHAJIOCTI MApKETHUHTY,
HEXTYBAHHS IHHOBAI[ISIMU.

OpHuM 13 KITFOYOBUX 3aBJIaHb MEHEHKEPCHKOI JIAHKU CUTHCHKOTOCIIOIAPCHKOTO
MIIPUEMCTBA € CBO€YACHE PO3IMI3HABAaHHSA TEPEIKPU30BOi CUTyallli Ha OCHOBI
azekBaTHO1 1HOpMaIIiHOI 0a3u, OLIHKU OMNEeparlifHOl MISUTbHOCTI Ta BUSBJICHHS
JTUHAMIKA PEe3yIbTaTUBHOCTI KIJIFOYOBUX HaIPsIMKIB (GyHKIIIOHYBaHHS
CLTbCHKOTOCIIOAPCHKOTO  MIJIMPUEMCTBA, OCOOJIMBO THX, IO BHU3HAYAIOTh HOTO
cnemiaiizamiro. BomHowac s 3’sicyBaHHS BIUIMBY 30BHIIIHIX YWHHHUKIB Ha
BUHUKHEHHSI KPU30BHX CHUTyallli y CUIbCHKOTOCIMOMAPCHKUX —MIAMPHUEMCTBAX
HEaOUSAKY LIHHICTh MAa€ aHaJi3yBaHHS €KOHOMIYHMX TEHJICHLIW Yy ramy3l 3arajiom.
PesynpTaTé OIIIHKM Ha Makpo- Ta MIKPOPIBHSIX MOXKHA I1HTEPHPETYBaTU SIK
NePEeAKPU30BUIN, KPU30BUH Ta MOCTKPU30BUI CTaH CLIHCHKOTOCIIOAAPCHKOT Taly3i Yu
OKpPEMOTO ClIIbCHKOTOCIIOAAPCHKOTO MiAPHUEMCTBA.

3a  pesyibTaTamu OI[IHIOBaHHS B1JIHECEHHS MMOTOYHOTO CTaHy

CITLCHKOTOCIIOAPCHKOl  JTISTIBHOCTI 710  BIAMOBIAHOTO THUIY (MEPEIKPU30BOIO,
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KPU30BOTO YW TMOCTKPHU30BOT0) 3QJICKUTH BiJi BUKOHAHHS HHU3KH YMOB, SKI MOHa
BBOKATH KPUTEpisIMU BU3HAHHA. [Ipy 1IbOMy THI CTaHy BH3HAYAETHCS HE JIUIIE
MOTOYHUM 3HAYEHHSIM mapamMeTpiB. Jlo yBaru npuiiMaroTh MEPCHEKTUBHI 3HAYCHHS,
OCKLUIBKH THII CTaHY JISTIBHOCTI SIK MiAMPHUEMCTBA, TaK 1 Tally31 3arajqoM 3ajeXUTh BiJl
MOXJIMBUX TOJAJIBIIMX  TpaHchopMaliii Ta 1IeHTU(IKYETbCS  HUMOBIPHUMH
TPAEKTOPISIMU PO3BUTKY.

Ko  CITCHKOTOCTIONApChKa MISUTBHICTP HA ME30- YH MAaKpOpIBHI €
aJICKBaTHOIO II0JI0 BUKJIMKIB 30BHIIIHBOTO CEpPEJOBHUINA, TO ii mepedir, ampiopi,
MOXEMO BB@)XAaTH HOPMAaJbHUM. AHAJOTIYHO, SKIIO ONepariiiHa Ta (¢iHaHCOBa
JISJBHICTD  CUIBCHKOTOCIOJAPCHKOrO0  MIANPHEMCTBA  BIANOBIAE  KPUTEPISIM
caMO(piHAHCYBaHHSA, CAMOOKYIHOCTI Ta 0€330MTKOBOCTI, TO CTaH TaKOIo
NIJIPUEMCTBA TAKOXXK HE MOXKEMO BBaXATH KpPU30BHM. AJie 3MiHAa MapaMeTpiB
JISTIBHOCT1  CUTBCHKOT'OCTIONAPCHKOTO MIAMPUEMCTBA M1 BIUIMBOM 30BHIIIHIX Ta
BHYTPIIIHIX YMHHUKIB MO’KE IMPHU3BECTH JI0 TOTIPIICHHS HOro CTaHy, 1 HaBIaKH.
ToOTo mopyuieHHsI pIBHOBAru CTaHy OKPEMHX €JIEMEHTIB CUCTEMH € MEPETyMOBOIO
HACTaHHS TMEPEAKPU30BOTO, a 3roJIOM 1 KPU30BOT'O CTaHY CLILCHKOTOCIOJAPCHKOTO
H1IIPUEMCTBA.

CiTbChKOTOCTIONAPCHKI  MIAMPUEMCTBA — 1€ JUHAMIYHI CHUCTEMH, SIKUM
MpUTaMaHHUMN TIEpPMAaHEHTHUHN XapaKTep PO3BUTKY 1 BIOCKOHaleHHsS. be3zamepeuno,
Ha YCIX eTanax pPO3BUTKY € PU3UKM BUHUKHEHHS KPU30BHX CTaHiB. ToMy OIlIHKa
JISJIBHOCT1 3arajloM 4d JIIarHOCTHKA OKPEMHUX IIPOIECIB MOXKE CTAaTH KIHOUYOBHM
Ba)KEJIEM TMPOTHUBArd HeOaXaHWM TEHJCHIIISIM Y PO3BHTKY CUIBCHKOTOCITOAAPCHKUX
nignpueMcTB. Ilpy 1mbOMY TPOTHO3YBAaHHS MOXKE 3a0€3MEYUTH CBOEYACHICTH
OPUMHATTS  pIlIEHb, PE3YJNbTaT SKUX BIUIMHE Ha 3MIHY JKATTEBOTO IHKITY
CLTBCBKOTOCIIOAAPCHKOTO MiATPUEMCTBA.

AHani3yBaHHS HU3KH JIiTepaTypHux jpkepen [44, 69, 88, 102] nae miacraBu 10
y3araJbHEHHS, 110 UMOBIPHICTh HACTAHHS KPU30BOTO CTaHy MOXHA MEPea0aYnTH Ha
OCHOB1 KOMIUIEKCHOT €KOHOMIYHOI OIIHKM €(EeKTUBHOCTI BUPOOHUYO-(DIHAHCOBOI
TISTTBHOCT1  CLIBCBKOTOCIIOAAPChKOr0  MignmpueMcTBa. Ha Hame repekoHaHHS,

JOL[IIBHO ~ BUKOPUCTOBYBAaTM  CHUCTEMY I[IOKAa3HUKIB, SIKI  aHAII3YIOThCSA 13
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BUKOPDHCTAHHSAM PpI3HUX METOIIB Ha PI3HUX PpIBHAX (MIKpO- Ta Makpo-)
CLIbCBKOTOCTIONAPChKOT  AismbHOCTI. HaBiTh Oepyunm 40 yBarm CKIQAHICTh Ta
TPYJAOMICTKICTh TaKOT'O IMiJIXOAY, BIH HEMO30aBIEHUM JOIIJILHOCTI, OCKUIBKU BXKE Ha
MOYATKOBHUX €Tamax aHaji3y MOKe BKa3aTH Ha 3arajbHi MPOSBHU KPU3H 32 OKPEMUMU
ragy3sMd YW HampsSIMKaMH JisTBHOCTI  CUTbCHKOTOCIIONAPCHKUX — IIAMPUEMCTB.
3BUYaitHO, I TIONEpEe/KEHHS KPHU30BOI CcHUTyallli HEOOXIJHO BJABATHUCH O
JETANBHIIIOTO aHaJi3y.

CutbcbKe rocroapcTBO € TPAIULIIMHOIO TalTy3310 Y BCIX €KOHOMIYHUX perioHax
YkpaiHu Ta 3HaAYUMOIO0 YaCTHHOIO BITUYM3HSHOI €KOHOMIKH. BIPOIOBK OCTaHHBOTO
NeCATWITTA y wik ramysi ¢opmyerbcss nonan 10% BBII nepxasu (puc. 2.1).
CporozHi CuUIbCbKE TOCHOJAPCTBO YKpaiHu 3a0esnedye moHan 25 % excnopTy

KpaiHW, a 3 ypaxyBaHHSM MPOAYKTIB XapuyBaHHs — 01m3bK0 38 % [48].
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Puc. 2.1. JIunamika 4acTK{ BaJIOBOI 10JaHOI BAPTOCTI CLITHLCHKOTOCIIOAAPCHKOT
rainysi, %

Jlxepeno: pozpaxoBano 3rigHo 3 [114, c. 11, 116, c. 25].

Ha JIpBiBIIMHI CIJIbCHKE TOCIOJAPCTBO — KIFOUOBA Taly3b €KOHOMIKH OOJacCTi.
VY 2020 porri cuibebke rocrnoaapcTBo copmysano 8,0 % BajioBOi J107aHOT BapTOCTI
JIsBiBCBKOI 0Omacti 1 10,5 % 3aranom no Ykpaini [117, c. 25]. Po3mairTs B arpapHiit
ramy3i JIpBIBOIMHM  OpraHi3alliiHO-paBOBHX  (OpM  TOCMOAApIOBaHHA,  iX

nudepeHianis 3a OpraHi3aliiiHO-BUPOOHUYOK CTPYKTYPOIO 13 YITKOIO O3HAKOIO
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JatTudyHaalil Ta TOUIMPEHHSIM CIMEHHOTrO epMepcTBa HaBOAATH O MIpKyBaHb PO
XapaKTEPUCTUKY CTAHY CUTHCHKOTO TOCIOIAPCTBA SK 3MIIIAHOI arpapHoOi eKOHOMIKH.
BupoOHUIITBOM  CLITBCHKOTOCTIOIAPCHKOT TMPOAYKINT 3alMarOThCS TakKi Kareropii
CLIbCHKOTOCTIOAAPCHKUX TOBAPOBUPOOHHUKIB!

— CUIbCHKOTOCHIOJIAPCHKI  MIJANMPUEMCTBA PI3HUX  OpraHizariifHO-IpaBOBUX
dbopm (y Tomy gmciai hepMepchKi TOCIOIAPCTBA, sIKI IepeOyBaroTh y CTaTycCl
IOPUIMYHUX OCi0, Ta ciMeiiHi pepmu y cTaTyci (pi3uuHUX 0Ci0);

— TOCIOAApCTBA HACEIICHHS.

[lonmpu cmagHy AMHAMIKY YacTKM BajoBOi JIOJAaHOI BapTOCTi, TPEHA
JOCIIIJIKYBAHOTO TOKAa3HUKA Ha PEriOHAIbHOMY PIBHI T€HEPYETHhCS 3a PaxyHOK
IOCUJIEHHSI POJIl  CUIBCBKOIOCIOJAPChKUX TOBAapPOBUPOOHUKIB  KOPHOPATHUBHOTO
CEKTOPY — CUIbCHKOTOCHOJAPCHKUX MIANPUEMCTB, SIKI MalOTh CTaTyC IOPUIUYHOI

0co0H, a OKpeMi 3 HUX — PO3BUHYTI IHTETpaIliiiHi 3BsS3KU. (puC. 2.2).
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MPOJIYKIIii CLTBCHKOTO TocnonapcTBa JIbBIBChKOiT 007acTi, %0

Jxepeno: po3paxoBano 3rigHo 3 [114, c. 13; 116, c. 25].

[Ipu 11bOMY CUTBCHKOTOCIIOIAPCHKI TOBAPOBUPOOHUKH KOPIOPATUBHOTO CEKTOPY
3aiiMaroTh JIOUPYIOUl MO3MIT Yy BHPOOHMITBI MPOAYKLII pPOCIMHHULTBA, a
roCIoOJapCcTBa HAaCEJNeHHA — TBAapUHHUITBA. Tak, 3a pesynapratamu 2020 poky
CUICHKOTOCTIOAAPChKl MiANpUEMCTBA (y TOMY 4YHCHI (epMepchbKi TOCIMOAApCTBA)

Bupobunn 53,8 % mnponykmii pocnuHHUITBA Ta 39,0 % mpoaykKilii TBApUHHHIITBA.
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[Ipu w©poMy rocmogapcTBa HACEJEHHS MPOAEMOHCTPYBAIM  TBAaPUHHMIIBKY
cunemiamizamito — 46,2 % Ta 61,0 % Ha KOpHCTb Tamy3l TBapuHHHUITBa. s
nopiBHsiHHSA — y 2010 p. yacTka BHUPOOHMIITBA CUIBCHKOTOCIOIAPCHKOI MPOTYKINT
nignpuemMcTBamMu cranoBuia 30,8 %, a rocrogapcTBamu HaceneHHs — 69,2 % [114, c.
13]. Ilompu Te, po3mMpeHHs MacimTabiB Ta HApOIIyBaHHS OOCATIB BUPOOHHIITBA
3arOCTPIOE  BUPIMICHHS CUIbCHKOTOCIOJAPCHKUMH  MIANPUEMCTBAMHM  HarajibHUX
npobisieM, SKi MOB’si3aHl 13 AUCTaOUTI3aliMHUMU TpOIEcaMH B OpraHi3aiiiHii Ta
rajy3eBii CTPYKTYpl CLIBCBKOTOCIOAAPCHKOTO BHUPOOHHUIITBA 1 TOAOJAHHIM
HETaTUBHOTO BIUIMBY KPU30BUX ABHIL. OCOOHUCTI CIIOCTEpeX EHHS BKa3yIOTh Ha Te,
110 HE 3aBXKJM PO3MIP BUPOOHUYOIO MOTEHIIATy € rapaHTiero (PIHAHCOBOI CTIMKOCTI
CUIbCBKOTOCTIOAAPCHKOrO miAnpueMcTBa. HeaOusky poiab y mONEpePKEHHI Ta
HEJIOMYIIEHH] KPU30BUX CTaHIB BIAIrpae MIANPUEMHULBKUI MOTEHIIa] KEPiBHUKA,
JIJIOB1  SIKOCT1  YIPaBJIIHCHKOTO TEPCOHANy, I1HIIIATUBHICTh, CAMOCTIMHICTh Ta
CUCTEMHICTh KOHTPOJIIO CUIbCHKOTOCIOAAPCHKUM MIIIPUEMCTBOM MOTEHUIMHUX 1
HasiBHUX PECYpCIB i1 MOJIMBOCTEH. Jluie 3a Takux yMOB MOXHA BBa)KaTH, LIO
CLIbCHKOTOCTIOAAPCHKE MIAMPUEMCTBO € YCIHIIIHUM, HOMY HE 3arpoKy€ MOTInOJICHHS
OUCTaOULM3alIiHUX MPOLECIB Ta KPU30BHX SBHIL, BIATAK — HEMAaEe IOTPeOH y
aHTUKPU30BOMY MEHEKMEHTI.

Boanouac, mounnaroun 3 2018 poky, Ha TJII 3MEHIIEHHS 3arajibHOi KITHKOCTI
CUICHKOTOCTIOAAPCHKUX MIANPUEMCTB Ha 55 oauHULB (y TOMY 4YUCIl (hepMepChKUX
rOCIoAapCTB Ha 5 OIMHUIIH) CTIOCTEPITAEMO HITKY TEHJICHIIIIO 0 30UTbIIEHHS B 00ITY
IUIOLII CLIBCHKOTOCHOAAPChKUX yriab Ha 39,6 thc. ra (tabdn. 2.1). Ilpu upomy
pPO3MIPH  CUIbCBKOTOCIOJAPCHKUX — MIANPHUEMCTB  KOJUBAIOTHCA Y  IIHPOKOMY
niama3oHi. Ile moB’s3aHO 3 THUM, IO J0 KaTeropii CuUIBCHKOTOCIOAAPCHKUX
MIJIPUEMCTB BITHECEHO TakOX 1 (hepMepChKl rocnogapcTBa, y TOMY UMCIl CIMEHHI.
Cimeitai QepMepchki rocmojapcTBa 13 IUIOMICIO 3eMIIEKOpUCTyBaHHA a0 20 ra
HajeXaTh 10 TEPINOi TPpynmu MiANpUEMCTB. BracHe y 1iii rpymi croctepiraemo
HANCyTTEBIIIE 3MEHIIEHHS KIIBKOCTI Cy0’€KTIB rocnojaproBaHHs. Xoya cepeaHii
po3Mip rocrogapcTa y rpymi 10 50 ra citbChbKOroCoapChKux yrinb 3pic Ha 0,4 ra.

ToMy MOXEMO KOHCTaTyBaTH, LI0 HaBiTh y CETMEHTI CIMEHHUX (QEepMepChKUX
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rOCIO/IapCTB IPOCTITKOBYETHCS T ABUAIICHHS KOHIIGHTpaIlii
CUThCHKOTOCTIOAPCHKOTO  BUPOOHUIITBA, 10 HA HANIy JOyMKY, € O3HAKOIO
KPU30CTIMKOCTI IIBOTO MPOIIAPKY CiIbCHKOTOCIIOAAPCHKUX IiAMPUEMCTB.

Tabnuys 2.1
Po3nogis ciiibcbKOrocnogapcbLKux mianpueMcTs JIbBiBCbKOI 0071aCTI 3a

PO3MipOM CiJIbCbKOTOCIIOAAPCHKHUX YTib

. [Tnomra cimbChKOTrOCIOAaPCHKUX [Ipunanae
Kinbkicts rocogapcts . )
TI'pynu c.-r. yriab 3eMII1 B
MiIPUEMCTB . cepeaHbOMY Ha
. . JI0 3arajbHOl
3a pO3MIpOM J0 3arajibHO1 . OHC
OJIWHUILIb . o THC. Ta IUIOII!L C.-T.
3€MEJIbHUX KITBKOCTI, % b, Y rocrnoaapcTBo,
0
IUIONI, Ta Yrb,

ra
2018 p.| 2020 p.| 2018 p.| 2020 p.| 2018 p.| 2020 p.| 2018 p.| 2020 p.| 2018 p.| 2020 p.

[lignpuemctaa,
momamic.r. | 924 | 869 | 100,0 | 100,0 | 3459 | 3855 | 100,0 | 100,0 | 3744 | 443,6
Y15
y T.4. 10 50 ra 508 449 55,0 51,7 8,4 7,6 2,4 2,0 16,5 16,9
50,1-100,0 127 123 13,7 14,2 9,1 8,9 2,6 2,3 71,7 72,4
100,1-500,0 175 174 18,9 20,0 39,6 40,9 11,5 10,6 226,3 | 235,1
500,1-1000,0 54 56 5,8 6,4 38,9 40,4 11,3 10,5 7204 | 721,4
1000,1-2000,0 32 36 3,5 4,1 435 49.4 12,6 12,8 13594 | 1372,2
2000,1-3000,0 8 10 0,9 1,2 20,2 24,9 5,8 6,5 2525,0 | 2490,0
nonaz 3000,0 20 21 2,2 2,4 186,2 | 213,4 53,8 55,3 9310,0 |10162,0
Jlxeperno: po3paxoBano 3rigHo 3 [113, ¢. 27, 114, c. 25].

Cepen 1HIIUX TPYN CUIBCBKOTOCIOJAPCHKUX MIAMPUEMCTB TEHACHIS 0
YKPYIHEHHSI TOCTOJAPCTB TAaKOX MPOCIHIJIKOBYEThCS JOCTaTHBRO 4ITKO. Tak, y
Benukux rocnoxapctBax (rpynma monan 3000,0 ra) CKOHIIEHTPOBAHO OIIbIIE
MOJIOBUHU CUIBCHKOTOCMOAAPCHKUX Yrifb obnacti — 55,3 % y 2020 poui. Cepenaniii
PO3MIp CUIBCHKOTOCIIOAAPCHKUX MIAMPUEMCTB IIi€l Tpynu csarae moHayn 10 tuc. ra. A
zaraiom 123 (14,1 %) cuUIbChbKOTOCHOMAPCHKUX MiANpUeMcTBa JIBBIBChKOT 00J1acTi
iomero  3eMiekopuctyBanHss moHang 500 ra B oOpoOitky wmae 85,1 %
CUTCHKOTOCTIONAPCHKUX YTib. TaKMM YHHOM MOKHA BBAXaTH, 110 IbOMY MPOIIApKY
CUICHKOTOCTIOAAPCHKUX TOBAPOBUPOOHUKIB BIACTUBA JATU(YHAUCTChKA CHUCTEMA
3eMJICKOPUCTYBaHHS.

bepyun mo yBarm 3a3HadeHe BBaXKAEMO, IO 3 TIO3WIIi BIACHHKIB arpapHOTO
Oi3Hecy Taka TpaHchoOpMallisl 3E€MJICKOPUCTYBAaHHS € YWUHHUKOM 3armoOiraHHs

necTabuT3aiiHuX TPOIECiB, YHUKHEHHS 3aTsDKHUX KpU3 TOMIO. Y Takud crocid
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HU3Ka MIANPUEMIIB HAMAra€TbCsl HE JIMIIE 1HTEHCH(IKyBaTH BHPOOHUITBO, a M
MIJBUIUTH IHTCHCUBHICTh BUKOPUCTAHHS KamiTaly W 1HBECTHIIIMHUX TIPOIIECIB,
BI/ITaK — MIJBUIIUTH €(DEKTUBHICTh BUKOPUCTAHHS KarliTaay 1 HIBEJIIOBAaTH BHYTPIIIHI
YUHHUKA BUHUKHCHHS ¥  TOMMHOJEHHS KPU30BUX SBUII Y  JTISUTBHOCTI
ClIbChKOTOCTIONApChkuX  mianpueMctB.  IllompaBma, edexkrt  macmrTady vy
POCIIMHHUIITBI MOKE 3arpo’KyBaTH MOCTYMOBUM BUCHAXXEHHSIM PULII 1, K HACIIIOK,
BTparolo  (iHaHcoBOi  cTabumpHOCTI. OTOX, BEIUKI  CUIBCHKOTOCIOAAPCHKI
MIJMPUEMCTBA POCIMHHHUIIBKOT CIIeriaiizamii Tex mnepeOyBaloTh y 30HI PHU3HKY,
OCKUIBKH OKpPIM BHCHa)KEHOTO PECypCHOT0 MOTEHIaNy iM IIIe 3arpoKye MPUPOIHO-
KJIIMAaTUYHUN Ta CE30HHUM YMHHHMK. TakuM YHMHOM Taki ClIbCHKOTOCIOAAPChKi
TOBapOBUPOOHUKU MOTPEOYIOTh HE JIMIIE 3alpPOBAUKEHHSI OKPEMHUX EJIIEMEHTIB
AHTUKPU30BOIO YIPABIIHHS, @ i MOJEKYIM BIPOBAHKEHHS LLJIICHOI aHTUKPU30BOI
porpamu Jii.

Binmomo, mo 3emis y CUIBCBKOMY TOCIOAAPCTBI € OCHOBHUM YHHHHKOM
BUPOOHUIITBA. BoHOYAC Y KOHTEKCTI JOCHIIKEHHS PEJIEBaHTHOIO € 1HpopMallis He
CTUIbKU npo po3mipu 3eMJICKOPUCTYBaHHS CLIbCHKOTOCTIOAAPCHKUX
TOBAapOBUPOOHUKIB, CKUIBKM MPO IUIOINII, 110 3allHATI IMiJ MOCIBAMH, KOJH BEAEMO
MOBY MPO MANPUEMCTBA POCITMHHHUIIBKOTO HANpsiMy BUPOOHUIITBA. [10CIBHI mItonIi Ta
YpOXaWHICT — OCHOBOIIOJIOXKHI KpHUTepii, SKI BHU3HAYAIOTh BaJOBl 300pH
CUIbCHKOTOCTIOAAPCHKUX KYJBTYp, BIATaK — OOCSIT BHUPYYKH, PO3MIp MPUOYTKY,
BEJINYMHY piBHS peHTa0eIbHOCTI Ta KOHKYPEHTOCTIPOMO>KHOCTI
CLITLCHKOTOCIIOIapChKOTO mianpueMcTBa [47]. BBaxkaemo, 110 110l piuTi, 3alHATI
nig  [ociBaMd  —  1I€  OCHOBOMNOJOXHI ~ MapaMeTpu  KUTTEAISUIBHOCTI
CUTHCHKOTOCTIONAPCHKOTO MIMPUEMCTBA, 110 BHU3HAYAIOTH 3aKOHOMIPHOCTI HOTO
(GyHKLIOHYBaHHA. 3MiHa IUIOLII B OOpOOITKY MOK€ MAaTW MO3UTHBHI YM HETAaTUBHI
HACJIJIKU JIJIs1 MOKIMBOCTEN (DYHKIIOHYBAHHS Ta PO3BUTKY CLIBCHKOTOCIOJAPCHKOTO
nignpueMcTBa (Tadi. 2.2).

AHami3yloud TpeAcTaBieHy y Tabnuil 1H(popMaIliio CaiJ 3a3Ha4uTH, 10
BIIPOJIOBX OCTaHHIX 15 pokiB 3MeHIIeHHS Ha 86,2 % MOCIBHUX ILIOI] ITiJ] KOPMOBHMH

KyJbTypaMu TOTpeOye HeraHoi peakiii 3 00Ky CUIbCHKOTOCHOIaPChKUX



77

TOBapOBUPOOHMKIB Ta JIEP>KaBHUX 1HCTUTYTIB. OUYEBUAHO, 110 TaKa CTpIMKa CHaJHA

JUHAMIKa € OJHUM 13 PHU3UKIB TOMNIHUONEHHS KpU3M Y TBAapUHHMIITBI Ta MOXKeE

CIPUYMHUTH HECIMOIBaHI HETaTHBHI HACHIAKK JUI CUIBCBKOTO T'OCIIOJapCTBa

periony. BogHouac MU crocTepiraeMo CyTTeBE 30UTBIICHHS TMOCIBHUX TUIOMI TIiJ
TEXHIYHUMH KYJIbTypaMH.

Tabnuys 2.2

JIluHaMika MOCiBHUX IUIOI Y CUIHCHKOTOCIIOAAPCHKUX MiANPUEMCTBAX

JIbBIBCHKOI 00J1aCTI, THC. Ta

KynbTypa Pix 3miHa,
2005 2010 2015 2018 2019 2020 %
3epuosia - 1489 | 1320 | 1827 | 1847 | 2038 | 1901 | 1277
3epHO0000BI
IykpoBuii Gypsik 11,7 12,4 12,1 113 11,0 12,6 107,7
OlIbLIE B
COHAMHAK 0.2 0.1 11,4 342 25.6 30,5 152,2
pasa
Pinax i kob3a 9.3 43.9 52.8 68.6 65.8 670 | Omes
7,2 paza
Kapromis 0,8 2,3 2,0 1,8 1,7 1o | Ouwwes
2,4 paza
Ogoui 13 15 1.6 13 1.7 1.8 1385
KopmoBgi kynsTypu 49,9 22,6 12,4 10,2 9.6 6.9 13,8

Jlxepeno: po3paxoBaHo 3rigHo 3 [114, c. 36].

VY 3arajibHOJIEp’)KaBHOMY BUMIpI CHOCTEPIraEMO aHAJIOTI4H1 TeHjeHiii. [lnomi
mig 3epHOBUMH Yy mpoMiKKy 2005-2020 pokiB 3pociau Ha 2,6 %, TEXHIYHUMU
KylbTypamu — Ha 75,4 %. BoHo4ac 3MEHIIEHHS IUIOINI MTOCIBY KOPOMOBUX KYJBTYP
sam3miiock Ha 55,1 % [117, c. 75]. Takum 4YHHOM, CiIbCHKOTOCIIOIAPCHKUM
nianpueMcTBaM JIbBIBCbKOT 00JlacTi Ta 3arajJioM Mo YKpaiHi BJIACTUBI OJMHAKOBI
BUPOOHMYI PU3UKH, SIKI MOXKYTh MPU3BECTH J0 JUCIPONOPIIHN Y Taly3eBld CTPYKTYpI
Ta, SK HACHIIOK, (PIHAHCOBUX TPYIHONIIB 1 TOTIUOJICHHS KpPH3U B OKPEMHUX
CLTBCHKOTOCIIOAAPCHKUX ITiAMPHUEMCTBAX.

301bIIeHHsT B JACCATKH, @ TO ¥ y COTHI, pa3iB IUIOII, BIABEACHUX TMiJ pIMaK i

COHAILIHUK YK€ € CBIIYEHHSIM [ECTPYKTUBHUX 3pYyIIE€Hb B Tally3eBill CTPYKTYpi
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CLIbCHKOTOCTIOAAPCHKOr0 BUPOOHUITBA JIbBIBCHKOI 00MACTI, SIKI Yy KPUTHUYHUM JJIs
HiANPUEMCTB Tepioa Oynau cQOKycoBaHI Ha HIBENIOBAaHHS BUPOOHMYUX PHU3UKIB Ta
MOJIOJNaHHs O3HAK Kpu3u. Bce wyacTimie culbCbKOroCHoJapChKi TOBAPOBUPOOHUKH
HA/IAI0Th MepeBary BUPOIIYBAHHIO €KCIIOPTHOOPIEHTOBAHUX Ta BUCOKOPEHTAOETHhHIX
CIJIbCBKOTOCIIOAPCHKUX  KYJIBTYp, 110 3a0e3nedye CTaOUIbHICTh T'€HEepyBaHHS
npuOyTKYy MiANpUeEMCTBA. BogHOuac MyCHMO KOHCTAaTyBaTH, IO TaKUW MUISAX
MakcuMmizamii (GiHAHCOBUX pecypciB  3aBOsikd  e(deKkTy MacmTaldy BIACTUBHMA
BUKJIIOYHO KOPIIOPATUBHUM  CLIBCHKOTOCTIOAAPCHKUM mijinpuemMctBaM. CimelHi
dbepmu, HaBMaKW, ONMMHUINCH y 30HI PHU3UKY dYepe3 KOPCTKY KOHKYPEHIIO 13
BEJIMKMMH TOBAPOBUPOOHUKAMH Ha PUHKY CLIBCHKOTOCHOAPCHKOT TPOTYKIIII.
Criiika crajiHa AMHAMIKa 3MEHIIICHHS MOCIBIB CIIIbCHKOTOCTIOAPCHKUX KYIBTYP
Ha KOpPM TBAapMHAM Mae€ 3aTSHKHUN Xapakrep 1 3[€0LIbIIOr0 3yMOBJIEHA 30BHIIIHIM
PU3BMKOM — JHMCIAPUTETOM LIH Ha BITYM3HAHY TBAapUHHMIBKY TPOIYKIIIO 1
BUKOPHUCTAHHI y TBAPUHHUIITBI IPOMUCIIOBOI MPOAYKIIi Ta mociayr. MoBa e mpo Te,
IO CUIBCHKOTOCIOAAPCHKI TOBAPOBUPOOHUKHU, 32 BHPYYEHI BIJ peani3alii BIacHOI
TBapUHHMIIBKOI MPOAYKLIi 3acO0M, HE MalOTh MOXJIMBOCTI HE JIMILIE 3/A1HCHIOBATH
pO3LIMpPEHE BIATBOPEHHS, a W HE MOXYTh BIAHOBUTH BHKOPHCTAaHI B IpOILIECi
BUPOOHUIITBA TIPOAYKIli pecypcu. OTOX, 3a0e3MeUeHHs] MapUTETHOCTI € OJHHUM 13
YUHHUKIB BUXOJY CUIbCBKOTOCHOJAPCHKUX MIANPUEMCTB 1 3arajoM Traiysi
TBApUHHMIITBA 13 TpUBAJIOl KpU3u. TakuM YMHOM BHYTPIITHS MPUYMHA BUHUKHEHHS
KPHU3H Y JISIIBHOCTI CUIBCHKOTOCIIOIAPCHKOTO MIAMPUEMCTBA HACTIPAB/Il € HACHIIKOM
30BHIIIHIX YMHHUKIB —  1HCTUTYUIMHUX  HEY3TOJKEHOCTEH, HEJOCKOHAJO1
HOPMATHBHO-IIPABOBO1 0a3u, 3pOLICHHS 1HTEPECIB BJIAJW Ta BEIMKOIO arpapHoro
0i3Hecy, JNECTPYKTUBHUX MPOSIBIB B oprasizaiiiHii CTPYKTYpi
CUIBCHKOTOCTIOAAPChbKOT0  BUpOOHMITBA. Ha Hamy AyMKy, Yy BIAPOJKEHHI
BITUYM3HSIHOTO M SICHOTO CKOTapCTBa KIIFOUOBOIO € POJIb IHCTUTYIIHHOI CKIIaI0BOI.
3aMiHa CKacOBaHOTO CHEI[aJIbHOTO pexuMy omnojaatkyBaHHs I[IJIB Tak 3BaHuM
pexxumoM  «kBaziakymyssiii [1/IB», 1mo 3a CcBO€l CYTTIO HE € TJIIOBUM
OMOJATKYBaHHAM, HE TIPUHEC]a OYIKYBaHMX pe3ynbrTariB. llporpama 3a3nana

HUIIIBHOT KPUTHUKHU Yepe3 Te, M0 PO3MOAUT KOIITIB BUSBUB KOPYMIIHHY CKJIAJ0BY 1
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Jep’KaBHYy JOMOMOTY Yy TBapUHHMIITBI MEPUIOYEPTrOBO  OTPUMAIU  BEIJIUKI
arpoxoisiaunru [31, c. 83].

3MEHILIEHHS IUJIOL] IMOCIBY KOPMOBHUX KyJbTyp O€3MOCEpelHbO IOB’s3aHE 13

3MEeHIIeHHIM noromi’s BPX, sike yTpumMyoTh CiIbChKOTOCTIONAPCHKI MiIMTPHEMCTBA

(Tabm. 2.3).
Tabnuys 2.3
JInHAMIKa MOroJIiB’f CillIbCbKOTOCNOAAPCHKHUX TBAPUH Y

CUIBCBKOTOCIOAAPCHKUX MignpueMcTBax JIbBiBCbKOI 00J1aCTi, THC. T0JI.

Kynbtypa Pik 3MiHa,
2005 2010 2015 2018 2019 2020 %

BPX 40,6 24,2 20,1 17,6 16,7 16,2 39.9

y T.4. KOPOBH 14,3 9,8 7,8 7,3 7,3 6.9 48,3
OlbIIe B

CBuHi 33,6 109,5 196,7 263,2 193,1 231,9 6,9 pasa
OlbIIE B

BiBii Ta xo3u 1,0 2,0 4,6 4,6 5,1 6,0 6,0 pasiB
OlbIIe B

[Ttuns 1739,2 3159,9 2844,1 3615,7 4307,5 4585,3 2,6 paza

Jlxeperno: po3paxoBaHno 3rigHo 3 [114, ¢. 57,58].

O4eBUJIHO, IO Yy CYYaCHUX YMOBaX CiJIbCHKOTOCIOAAPCHKE MiAMPUEMCTBO, SIKE
3aiiMaeThcs BUpoILyBaHHIM BPX, Hapaxkae ceOe Ha BXOKEHHS y KpU3y. 3aiiMaTHCS
arpo6i3HecoM y M’ICHOMY CKOTapCTBI JIOBOJI1 MPOOJIEMaTUYHO, OCKUIBKH TPUBAIICTD
TEXHOJIOT1YHOTO LMKIIY B1Jl BAPOOHUITBA JI0 peali3alii MpoaAyKIlii TpUBa€ MOHA PIK,
0 3HA4YHO OlIbIlle HAaBITh MOPIBHAHO 13 IHIIMMH Taly3sMH TBapUHHHIITBA.
TpuBanuii o0Ir KamiTally B M’ SICHOMY CKOTapCTBI BeJ€ A0 CYTTEBOIO 3HM>KECHHS
peHTa0eIbHOCTI BUPOOHHUIITBA SIIOBUYMHHU MOPIBHSIHO 3 MPOIYKLIEI POCIMHHUIITBA,
Jie oTepaIiiHuii UK TPUBAE MEHIIIE OJTHOTO POKY.

Cneundika Ta 10Bra TpUBaJIICTh BUPOOHUYOrO LMKIY y CKOTapCTBI, CTIIIOBE
YTPUMaHHS Y XOJIOJIHY MOPY POKY, KamiTali3allisi BUTPAT, JOPOKYAHHS PECYPCIB €
MPUYMHAMY BTPATH IHTEPECY BUPOOHUKIB 0 HapolmyBaHHs morofi’s BPX ta 3min y
CTPYKTYpIi cTaja.

Hwu3sbka kymiBenbHA CIIPOMOXKHICTH HACEJICHHS Ta JliOepai3allis iH MPU3BOISThH

0 3HIKEHHS TOMUTY. YcCl NepelliuyeHl YWHHUKU € TEepeayMOBOI0 30MTKOBOCTI
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M’sicHOro ckotapcTBa. [Ipobnemuuii BruiB Ha (QyHKIIOHYBAaHHS Taly3l CKOTapCTBa
Ta (QOpMyBaHHS PHHKY M SICHOTO CKOTapCcTBa TaKOX CTBOPIOE IOCEPEIHHK.
BiacythicTe OaratorpaHHoi CHCTEMH BHPOOHHUIITBA, IepepoOKHM Ta peamizaiii
OPOAYKIII M’SICHOTO CKOTapCTBa 3a OCTaHHI 15 pOKIB MPHU3BEIH 10 CKOPOYEHHS
MOTOMIB’SL BEJIMKOI pOraroi XyaoOM Y CUIbCHKOTOCIOAAPCHKUX MIAIPUEMCTBAX
VYkpainu Ha 55,9 % [117, c. 124], a JIbBiBchbKOi 00macTi Ha 60,1 % . Tak, mnounHaroun
3 2005 poky mo kinenb 2020 poKy TOTroJiB’S BEIUKOi poraroi XyaoOu y
CUICHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX YKpaiHU 3arajoM CKOPOTUIIOCS Ha OiIbII
HDK Ha 3,6 MJIH ToJIiB, 3 sIKMX Maibke 2,0 MJIH rojiB — 11e JiiHe cTtaao kopis [117, c.
124]. Ilomo JIpBiBUIMHY, TO CKOpoUueHHs noroiis’s BPX BinOynock Ha 24 Tuc. roniB
Ta 7,5 THC. TOIIB BIIIIOBIIHO.

OTtox, m00 BiZHOBUTH piBeHb 2005 poKy MOroiB’sl BEJIMKOI poraroi Xyaoou y
CUIBCBKOTOCTIOAAPChKUX MiAnpueMcTBax JIbBIBCbKOI 00JacTi, HaBITh 3a YMOB
NPU3YIIUHEHHS TEHJEHII IIOPIYHOr0 3MEHIICHHS, IMOTpiOHO Oyae JIeKiabKa
JECATHIITh. TakuM YHWHOM TIOMHJIKOBO CTBEP/KYBAaTH, IO PECypC M SICHOTO
CKOTAapCTBa B KOPOTKO- Ta CEPEIHOCTPOKOBIH MEPCIEKTUBI MOKE OYTH MOTEHI1aTI0M
JUTSL BUXOJTY 13 KpU3 TBAPUHHUIIBKUX MIANPUEMCTB JIbBIBCHKOT 00J1aCTI.

[Ipy 1wpomy Qepmepcbki rocmojgapcTBa 3a  JOCHIIKYBAaHUU — MEpioj
3a0e3MeuyoTh CTaOUIbHY YHMCENbHICTh MOTOMIB Sl BEJMKOI poraToi xymoou. Tak, Ha
ki"ers 2020 poky dhepmepu JIbBiBIIMHMA yTpuMyBanu 6966 romnis BPX, y Tomy uncii
2999 romiB kopiB, mo Ouibiie piBHA 2019 poky Ha 828 Ta 808 TodiB BIAMOBIIHO.
Heabusikoro mo3uTUBHOTO AMHAMI3MY LIbOMY IMPOIIECY 0aB 1HBECTULIIMHUMN TTPOEKT
«CimMeliHl MosouH1 depmu», skuil miarpumanu ypsau IIseuii, Kanagu ta ®onn
po3Butky OOH. Ile mnepmmii 1HBECTHUIIMHUI TPOEKT B YKpaiHi, 10 PO3BUBAE
THIYCTPit0 CIMEHHOT0 MOJIOUYHOTO (pepmepcTBa, a came Jonomarae pepMepaM 3HaAUTH
(diHaHCYBaHHS, 3aKylnUTH KOpPIB 1 OOJaJAHAHHS, HAJaroAUTH CHIBIpPALIO 3
MoJIoKo3aBoamu Toto. Y 2017 porri Oyno BIZKpuTO mepiry Taky (epmy, a 3apas ix
nonan 70. Hesenuki depmu Ha 10-50 kopiB 103BOJISIIOTH ()OPMYBAaTU MPHUHIIUIIOBO
HOBUU MOJIOUHHMM O13HEC 1 MIBUAKO MaciTadyBatu ioro. [Ipu oMy po3BHBAIOTHCS

CYMDXKHI HaIlpsiMH, SIKI OOCIIyTOBYIOTh MOJIOUHI TOCHOJApCTBA 1 JAIOTh MOKJIUBICTh
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CelIsHaM 37]aBaTH MOJIOKO 3a BUTLIHOIO I[IHOIO. 32 YMOBU O0’€JHAHHS y KIJIACTEpPH,
CIMEHTHUM MOJIOYHUM ¢epMaM MPOCTilie AOTPUMYBATUCh CAaHITAPHUX YMOB
BUPOOHMIITBA MOJIOKA Ta TAPAHTyBaTH HOTO BUCOKY SIKICTb.

[Topyd 13 caMO3alHATICTIO, CTBOPEHHSIM JOJATKOBUX pOOOYMX Micllb Ha
CITbCBKUX TEPUTOPISAX, HEOLIIHEHHUM BHSBUBCS YMPABIIHCHKUN NOCBiA (pepmepiB y
BEJICHHI TaKOTO COIaJbHO BIAMOBIAANBHOTO Oi3HECYy. AJDKE ydacThb y IPOEKTI
BUMarae TMoOCTiHHOI (axoBOoi KOMYHIKalili 3 KOOpAMHATOPAMH, I1HBECTOPAMH,
KOHTPOJIFOIOYMMH OpraHamMu TOLIO.

[linBuimeHHs €KOHOMIYHOiI €(GEeKTHBHOCTI Ta 30UIBIICHHS BUPOOHHUIITBA
IPOAYKIIi1 TBApPUHHUIITBA HEMOKJTHBO oe3 TOCATHEHHS BHCOKOT
KOHKYPEHTOCIIPOMOXKHOCTI Ha BHYTPIIIHBOMY Ta 30BHIIIHBOMY IPOJIOBOJIBUUX
pUHKaX. 3HAYHE CKOPOYCHHS BUPOOHMIITBA TBAPUHHHUIIBKOI MPOAYKIIIi Ta MOTOJIB'SA
Xyaoou € pe3yJIbTaTOM HOTIPIIEHHS OCHOBHUX MOKA3HUKIB
KOHKYPEHTOCTIPOMOKHOCTI, TaKMX $K HHU3bKI 3aKyliBeJbHI IIIHM Ta BHCOKA
coOIBapTICTh ~ MOJIOKAa 1 JKMBOi Macu  CIIbCHKOIOCHOJAPCHKUX  TBapHH.
KOHKYpEeHTOCTIPOMOXKHICTh ~ Taly3l — 1€ TMepeayciM 3[aTHICTh €(EeKTHUBHO
(YHKLIOHYBaTH B KOHKYPEHTHOMY PHHKOBOMY CEPEIOBHIII Ta 3a0e3ledyBaTu
peHTabenbHuit 30yT MPOAYKIli TBapUHHUIITBA. O3HAKOIO KOHKYPEHTOCITPOMOXKHOCTI
€ BHUPOOHUIITBO 1 peamizailis MPOAYKIIi TBAapUHHUIITBA 3 METOK OTPUMAHHS
npuOYyTKY JJii MPOCTOrO0 Ta PO3MIMPEHOTO BIATBOPEHHS. J{OCBIA BITYM3HSIHOIO
arpo0i3Hecy MEepPEeKOHJUBO CBIJUYHUTH, M0 y CYYaCHOMY EKOHOMIYHOMY IIPOCTOpI
HEMOXKJIUBO TMOJOJATH rajdy3eBy KpU3y Ta BUUTH Ha O€330MTKOBUN pIiBEHb 0e€3
BUKOPUCTaHHS IHHOBALIITHUX TEXHOJIOT1M.

CyTTeBull BIUIMB Ha MIJABUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI MPOAYKINT Mae
KOHIIEHTpaIlisi BUPOOHUIITBA. PO3BUTOK TBapUHHHIITBA XapaKTEPU3YETHCS BHCOKOIO
KOHIICHTPAIIEI0 TIOTOMIB’Sl JIMIIE y KUIBKOX MiAMPUEMCTBAX, TOAl SIK OUIBIIICTH
CLTBCHKOTOCTIONAPCHKUX MIAMPUEMCTB HE PO3BUBAIOTH IO Taly3b. 30kpema, y 2019
poti 296 13 2045 ciibChbKOrOCNOAAPCHKUX MIANPUEMCTB YKpaiHU TBAPUHHHUIIBKOTO
HanpsMK yTpumyBaiau moHan 50% mnoronmi’s BPX. Yactka nwmx cy0’ekTiB

rocrogapioBanHsa craHoBuia 14,6%, y cepenubomy mnonag 1000 romiB Ha depmy
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[53]. Hapmani ramy3p (pakTUYHO PATYIOTH BENUKI arpoOi3HecH, OUIBIIICTh 3 SIKUX

BXOJISITh 10 CKJIaly arpoXoJAuHriB (Tabm. 2.4).

Tabnuys 2.4

I'pynyBaHHS CUIBCHKOrOCIOAAPCHKUX MIANPUEMCTB YKPAaiHH 32 KIIBKICTIO

BPX, yrpumyBaHoi Ha KiHenb 2020 poky

KinpkicTh miagnpueMcTB

KiuiekicTe

['pyma 3a CLIIBCBKOTOCIIOIAPCHKUX TBAPUH
KUJIBKICTIO y % 1o y % 1o
BPX OJUHUIIb 3arajibHoO1 THC. TOJIB 3arajibHoO1
KIJIBKOCTI KIJIBKOCTI
Benuka porara xygo0a
[TinnmpuemMcTBa 1911 100,0 1008.,4 100,0
3 HUX YTPUMYBAJIU T'OJIIB
1o 50 494 25,9 9,8 1,0
50-99 165 8,0 11,8 1,2
100-499 610 31,9 176,7 17,5
500-999 361 18,9 249.6 24,7
1000-1499 130 6,8 159,3 15,8
mona 1500 151 7,9 401,2 39,8
Koposu
[TinnmpuemcTBa 1791 100,0 4239 100,0
3 HUX YTPUMYBAJIU T'OJIIB
1o 50 594 33,2 10,1 2.4
50-99 211 11,8 15,4 3,6
100-499 742 41,3 178,9 422
500-999 175 9,8 115,3 27,2
rmoraz 1000 69 3,9 104,2 24,6

JIxepeno: moGymoBaHo 3rigHo 3 [117, ¢. 126].

Bonnowac 13 manux Tabmuii Oaunmo, 1o y 2020 pomi 594 (33,2 %)

CUTBCHKOTOCTIONAPCHKUX MIAMPUEMCTB yTpuUMyBaii 110 S50 TOJIB KOpIB KOXKHE.

OueBuaHO, 10 e APiOHI CLIBCHKOrOCIOAAPChKI TOBAPOBUPOOHUKH — (hepMepChKi

rocrnogapcTna, ado iX e Ha3uBalOTh MOJIOYHUMHU (pepmamu. YacTka yTpuUMyBaHUX

KOpIB y IMX TocrofapcTBax He3HauHa — juiie 2,4 %. [IpoTe 13 BIEBHEHICTIO MOKEMO

CTBEP/KYBAaTH, 10 TaKUW TUIl arpoOi3HECY YNHUTh NIEBHUN KOHKYPEHTHUW BIUIMB Ha
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OKpEMHUH CETMEHT PHHKY CLIbCHKOTOCIOAAPCHKOI MPOIYKIlli, HAaOBHIOIOYU HOTO
OpeHa0BUMH 1 KpadTOBUMH MOJOYHUMH MpoaykTamu. be3 cyMHIBYy, BUPOOHHUITBO 1
peamizallisg SKICHOI MOJIOYHOI MPOAYKINi MpeMiyMKiacy, HaBiTh Yy HEBEIMKHUX
Macmrabax Ha OOMEXKEHHMX pHHKaX, 3abe3neuye KOHKYPEHTOCIIPOMOXKHICTD,
MPUOYTKOBICTh, a BIJITAaK — HIBEIIOBAHHS PU3UKIB, YHUKHEHHS KPHU3U Ta WUMOBIPHOCTI
O0aHKpyTCTBa PepMEPCHKUX rOCIOAPCTB.

[Topsin 3 UM CHOrOJHI TBAapMHHHUIBKI rocmogapctBa JIbBIBChKOI 007acTi
HApOIIYIOTh TOTONIB’ST CBUHEW Ta BIJHOBIIOIOTH JaBHO BHUIIPaBJAHUN METO]
BEJIMKOTOBAPHOTO BUPOOHMIITBA Ta IHTEHCUBHOTO CBHHApCTBa. 3a mepiog 2005-2020
POKIB TIOTOJIIB’SI YTPUMYBAHUX CUIbCHKOTOCTOJAPCHKUMH MIANPUEMCTBAMU CBUHEH
3pocio npubM3HOo y 7 pasiB, abo maibke Ha 200 THC. TOJ. 3aBAsKU 0araToILIiHOCTI,
CKOPOCTHUIJIOCTI, BEMKIN 3a01iH1M Ba3i IPHU MOPIBHAHO HE3HAYHUX BUTpaTax KOpPMiB
HAa OJUHUII0 TPOAYKIli, CBHHWUHA BIJIpAa€ KJIOYOBY pOJb B 3arajbHOMY
BUPOOHUIITBI M’sica. [{y1si cBUHApCTBAa HOPMATUB BUPOIIYBAaHHS CTAaHOBUTH 175 NHIB,
TOOTO J1Ba KK Ha pik [31, c. 80, 83].

[Tonpu Te, HaITi 0OCOOMCTI JOCIIKEHHS BKa3yIOTh Ha T€, III0 ChOT'OJIHI Y CEKTOPI
CBUHApPCTBA € YUMAaJO CLIbCHKOIOCIOJAPCHKUX MIANPUEMCTB, SIKI 3ailMaloThCs
BUPOIIYBAaHHSIM CBHUHEH CUTYaTHBHO B OUIKYBaHHI COPUSTIMBHX I[iH Ha puHKY. [Ipu
[[bOMY BOHU HE€ IHBECTYIOTh PECypCH Y 3aXOJu IiJBUILIECHHI €(EeKTUBHOCTI
BUpOOHUIITBA Ta OioOe3neku. Taki BUPOOHUKH 3 TMOTOJIIB’SIM MEHINE 2 THUC. TOJ.
CBUHEW  JIOBOJII  4acTo OPU3YNUHSAIOTH  JUSUTBHICTE ~ Ye€pe3  HU3BKY
KOHKYPEHTOCTIPOMOXKHICTb. TOMY Yy TIEPCIEKTHBI CBHHApPCTBO SK YWHHUK
3ano0iraHHsl Kpu3 y CUIbCHKOTOCIOJAPCHKUX MIANPUEMCTBA MOXeE (DYHKIIIOHYBaTH
BUKJIIFOYHO 32 yMOBH CTBOPEHHS MIIIHOI KOPMOBOi  0a3u, pO3BEICHHS
BUCOKOMPOYKTUBHOTO MOT0JIIB Sl Ta BIPOBAPKEHHSI IHHOBALIITHUX TEXHOJIOT1i.

Ha Tmi po3BUTKY I1HIIMX Tajly3eii TBApWHHHUIITBA, IUJIKOM 3aKOHOMIPDHHM €
30UTBIIIEHHST TIOTOJIB’SI MTHIl Y CLIBCHKOTOCTIONAPCHKUX MIAMPUEMCTBAX. AJKE B
Cy4yaCHHUX yMOBax, MOPIBHSHO 3 IHIIMMHU BHUJAMH M 5iCa, 32 PAXYHOK JIOCTYITHIIIOT
BapTOCTI, JUIsl KypATUHHU XapaKTEPHHUM CTIMKUIN 3pocTarounii monuT. [ITaxiBHUIITBO

XapaKTepU3yeThCsl MPUIIBUIIICHUM 00IrOM BKJIQJICHOTO KaIliTajly, TOMY HEIUBHO,
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10 3a OcTaHHi 15 pOKiB mTaxiBHUYI TOCMOAAPCTBA 001ACTi 30UTBIIMIN MOTOMIB A Y
2,6 pa3a,T00TO CHOTOAHI YTPUMYIOTHh MTHUIlI Ha 2,8 MIJIH TOJI. OLIbINE, MOPIBHSIHO 13
2005 pokom.

[IpoTe iIHTEHCUBHICTh BUPOIIYBAHHS KYPATHHU Ta BUPOOHUIITBO SIE€Ilh, MOXKITUBI
JuIe B CIemiadizoBaHuX rocmnojgapcrBax. Came Takl MIANPUEMCTBA Ha OCHOBI
IHHOBAIIMHUX TIX0JIB 3a0e3MeuyroTh PIBHOMIPHE IIJIOpiYHE BUPOOHUITBO. [Ipm
IIbOMY JTOTPUMYIOTHCSI BHUMOTH MO0 30aJIaHCOBAHOI TOMIBII Ta 3a0e3MeueHHs
TEXHOJIOTIYHUX BHUMOT, KOMIUIEKTYBAaHHS IMPOMHUCIOBOTO CTala, €(QEKTUBHOIO
3aCTOCYBaHHS 3aC001B BETE€pUHAPHOI MPODITAKTUKHU TOIIIO.

Buknanenunii y mnepmioMy po3auIl  AWcepTalii  MaTepiall HaBOJAWUTh HA
MIPKYBaHHs, IO TPOSBOM KpPHU30BUX SBUII € TOTIPHICHHS THUX ITOKA3HUKIB
(yHKI10HYBaHHS CLIBCBKOTOCTIOAAPCHKOTO H1JIPUEMCTBA, AK1 MarOTh
Oe3rmocepe/iHii HEraTUBHUN BIUIMB Ha MPOLIECH HOTO KUTTEAIIBHOCTI. [IposiBoMm
KpU3H  CUIBCHKOTOCIIOAPCHKOTO BHUPOOHUIITBA € 3aroCTPEHHS MPOTUPIY, IO
BUHUKAIOTh 4Yepe3 3aJICKHICTh BUPOOHUIITBA BiJi MPUPOJHOTO UMHHMKA, a TAKOX
yepe3 YMOYIIEHHS TEXHOJOrYHOro Xapaktepy. JloBoJil 4acTo Taki HPOTUPIYYs
BUHUKAIOTh MK HEOOXIHUM OOCSATOM PECypcCiB, SKUW CIiJ 3ady4ydTH Yy TMPOIIEC
010JIOTIYHOTO TIEPETBOPEHHSI Y POCIMHHUIITBI YU TBAPUHHUIITBI, Ta MOJIMBICTIO
CUTCHKOTOCTIOAAPCHKOTO MIAMPUEMCTBA JI0 TAKOTO 3allyuYC€HHS; MOXJIMBUM Ta
HEOOXITHUM  OOCArOM  BHPOOHMYHUX MOTYKHOCTEH  CUIBCHKOTOCIOAAPCHKOTO
MiAMpUEMCTBA TOIO. Jlis TepeTideHuX YMHHUKIB Ma€ 0e310Cepe/IHIi BIIUB HA 3MIHH
pEe3yJAbTaTUBHUX 1HIUKATOPIB CLIILCHKOTOCIIOAAPCHKOI ISUTBHOCTI.

Otox, cnenudiuyHUM 1 BJIACTUBUM BHUKIIOYHO CUIbCHKOTOCTOIAPCHKIi
TUSTTEHOCTI BUPOOHUYUM PU3UKOM, SIKUHA MOKE OyTH MPUYMHOIO KPU3H, € KOJUBAHHS
ypOXKaNHOCTI CLIbCHKOTOCTIOAAPCHKUX KYJBTYD Ta MPOJIYKTUBHOCTI
CUTBCHKOTOCTIONAPCHKUX TBapuH (Tadm. 2.5). [Ipu mpoMy O3HaUYCHHMIA YMHHUK MOXKE
MPU3BECTH K 10 BUHUKHEHHS, TaK 1 JI0 MOTJIMOJICHHS KPU3H.

Cyasuu 13 mpeAcTaBieHoi y Tabmui iHQopMmalii — MO3UTHUBHA JUHAMIKA €
oueBUAHO. Tak, 301IbLIICHHS YPOXKalHOCT1 KYJbTYp Ta MPOAYKTUBHOCTI TBAPHUH Y

CITLCHKOTOCIIOAPCHKUX — MIANpPUEMCTBaX  JIbBIBChbKOiI  0OjacTi  MOB’s3aHe 13
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BIIPOBA/KEHHSIM 1HHOBAI[IN y BUPOOHUITBO. be3yMOBHO, 301IbIlIeHHS B KUJIbKa pa3iB

YpOXKAWHOCTI 3€PHOBHX, KapTOIUNl Ta STl BiAOYBAa€ThCA MUISIXOM OHOBIICHHS

MaTepiaJIbHO-TeXHIUYHOI 0a3d, BHKOPUCTAHHsS €JIITHOTO HAaCiHHS Ta CaJKaHIIIB,

3aMpOBaHKEHHS 3POIIYBAJIbHUX TEXHOJIOTIH Ta MOTPUMAaHHS TEPMIHIB XIMIYHOI
0OpOOKH 1 M KUBJICHHS.

Tabnuys 2.5

JluHaMiKa ypoKaiiHOCTI KYyJbTYpP Ta NPOAYKTUBHOCTIi TBAPUH Y

CUIBCBKOroCnoAapCchLKUX mianpuemMcreax JIbBIBCbKOI 00/1aCTi

KynbTypa, Pix 3miHa,
TOKA3HUK 2005 | 2010 | 2015 [ 2018 | 2019 | 2020 %
VYpokaliHICTh KyJIbTYp, L/Ta
3eprosiTa 19,7 26,0 50,4 56,1 58,8 62,6 | Ouwmes
3epHOO000BI 3,2 paza
Lyxpopit 204 402 475 585 564 576 | Obemes
OypsiK 2,8 pa3a

COHSIIHUK 17,2 16,8 254 234 28,6 27,0 157,0

Cos 10,2 14,2 19,5 29,5 27,6 28, | Oumewes
2,8 pa3a

Pinax i kosb3a 13,2 23,0 26,8 30,4 28,1 25,8 195,5

Kapromns 91 221 235 282 297 264 | ObuICE
2,9 paza

OBoui 110 134 223 193 172 201 182,7
OlbIIe B

[Tnonu, sironu 5,1 7,1 66,8 107,3 104,6 134,3 26,3 pasa

ITpoyKTUBHICTh TBapUH

Cepenniit

PIHHH HalH 2753 2930 3799 5503 5224 5010 182,0

MOJIOKa BiJT OJ1-

HI€T KOPOBU, KI'

OnepxaHo

IPHUIUIONY Y

HiIPUEMCTBAX

Y PO3paxyHKy 76 66 70 69 64 56 73,7

Ha 100 maToK,

rOJIiB

TEIAT
mopocaT 1038 1873 2615 2739 1929 2743 | OueuCcs
2,6 paza
AT L 61 43 23 22 22 51 83,6
KO3CHAT

Jlxepeno: po3paxoBaHo 3rifgHo 3 [114, c. 42, 64].

[Ineminni o3Haku, 30aJaHCOBAHUM palllOH XapuyyBaHHS Ta BETEPUHAPHHIA

CYNpOBIJ — 3amopyka IMIJBUIIEHHS NPOJYKTUBHOCTI Y MOJIOYHOMY CKOTapCTBI.
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O3HavyeHi YMHHUKH € MPEBEHTUBHMMHM Yy MiJBHILEHHI PE3yJIbTaTUBHOCTI, a BIATaK
3aro0iranHi Kpu3 y ClIbChbKOTOCIOAPCHKUX MIIPUEMCTBAX.

BanoBa mnpoaykiiisi y CLIBCBKOTOCIONAPCHKOMY BHUPOOHMIITBI — IIe¢ Cyma
TOBApHOI MPOMYKIIIi Ta BETUYHMHN HE3aBEPIICHOTO0 BUPOOHMUIITBA HA KiHEIb 3BITHOTO
nepiony. 3riJHO 3 MPUHHATOI0 METOJUKOI0 PO3MIp BajOBOi MPOAYKII CIILCHKOTO
rocrofapcTBa PpO3paxoBYIOTh METOJAOM BajoBOro o0opoTy. Binrak BennunHa
MOKa3HMWKA BKJIIOYAE€ 1 BapTICTh MPOIYKIi peayi30BaHOl MOKYMISIM, 1 BapTiCTh
CIOKUTOI ~ TOCHOJApPCTBOM  MpoAyKulii. BrmacHe  BKiOYeHHs ~ MaciiTaliB
HE3aBEPIICHOTO BUPOOHUIITBA Yy TIOKa3HWK BaJIOBOI TMPOMAYKINI Ja€ IiJCTAaBU
BUKOPHUCTATU MOTO JJIs y3arajbHIOKYOi OI[IHKM HMOBIPHOCTI KPU30BHX MPOLECIB Y
rajmysl CUIBCBKOrO rocmnojapctBa. Mu BBakaeMo, LI0 PO3MIp HE3aBEPIIECHOIO
BUPOOHMIITBA Y CUIBCHKOTOCHOJAPCHKUX MIANPUEMCTBAX, AK €JIEMEHT BaJOBOIO
BUPOOHUIITBA, 3 OJHOrO OOKYy € CBOEPITHUM pPE3EPBOM YHHUKHEHHS KPHU30BHUX
cutyaniii. BogHouac Benuki Macimtabu He3aBepUIEHOTO BUPOOHMIITBA y KOMOIHAITT
13 BIUTMBOM CE30HHOTO YMHHHKA MOXXYTh OYTH CYTTEBUM TATapeM Ta TMOJCKYIU
NpUYUHOIO Kpu3. [e Toil Bunagok, KoJiv HECTINKI TEHACHII] y MPOAYyKyBaHHI BaJIOBOi
MPOAYKIIli CUTbCHhKOTOCTOIAPCHKOTO BUPOOHUIITBA MOXKYTh BKa3aTH Ha MEPEIOMHUM
etan (QyHKIIOHYBAaHHS Tajdy3l 4¥ OKPEMOro IiANPUEMCTBA 4Yepe3 30BHIIIHIN abo
BHYTpIIIHIA BIUTMB. OYEBHIHO, IO MIHJIMBI TPEHIW I0JI0 BaJOBOI'O BHUPOOHHUIITBA
NOTPeOYIOTh HETatHOTO SIKICHO HOBOTO pearyBaHHSI.

Ha puc. 2.3 npeacraBumo iHGoOpMaIlito PO BUPOOHUIITBO arpapHOi MPOIyKITi
CUIBCHKOTOCTIOAAPCHKUMU MiANpUeEMCTBaMU JIbBIBChKOT 00J1ACTI.

He3Bakatoum Ha TMO3UTHBHY JAMHAMIKY BHPOOHMIITBA BaJIOBOI MPOIYKIIi
CUTBCHKOTOCTIOAAPCHKUMU TAIIpUEMCTBAMU JIBBIBCHKOT 00JacTi, Yy po3pi3i raiysei
CIIOCTEPIraEMO HEOJHOPIJIHICTh TpeHaIB. Tak, YacTka BUPOOHMIITBA BaJOBOI
MPOMYKIli TBAPUHHUIITBA Yy 3arajJbHOMY BHUPOOHMIITBI CUIBCHKOTOCIOMAPCHKOT
MPOYKITi Ma€e YiTKy TEHJEHIIII0 0 3MeHIeHHs — Bix 34,9 % y 2010 pomi, 24,6 % y
2015 pomi mo 23,2 % y 2020 poui. HaykoBii CTBEpIKYyIOTbh, IO IHBECTHUIIIIHA
MPUBAOJIMBICT, TBAPWHHUIITBA, OKPIM MOJIOYHOTO CKOTapCTBa Ta MTaxiBHUIITBA,

MPOJIOBXKYE CBOE MAJIiHHSA, 110 B MallOyTHHROMY MpPHU3BEIE /10 3MEHIICHHS OOCATIB
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BupoOHuITBa y Tamy3i [40]. Ilpu mpomy 3rimHO 3 nanumu JlepkaBHOI CityxOu
cratuctuku, Ha KiHeub 2020 poky, mopiBHsHO 13 kiHuem 2010 poky, 3aramom mo
VYKpaiHi CKOpOTUIIOCHh HaBITh morodiB’sa nruti (Ha 1,6%) ta cBuneit (Ha 26,2%) [117,
c. 124], mo cynepeunTs TEHACHIISM y AochikyBaHiit JIbBiBChbKilt obmacTi. Takuit
CTaH CIIpaB CBIAYUTH, TIO MEPIIE, PO MepeBakaHHS TBAPUHHUIIBKOI CHemiamizamii y
CLIIbCHKOTOCIIOAPCHKUX TiAnpueMcTBax JIBBIBIIMHU, 1, MO ApPYre, MPO OYEBUIIHI
PU3HKH JUTSI TalTy31 TBAPUHHUIITBA OLTBIIIOCTI CLTHCHKOTOCIIOAAPCHKUX MiANPUEMCTB
VYkpainu, Kl y TOMY 4YMCII 3yYMOBJEHI TpyAHoIIaMu (OMyBaHHS KOPMOBOI 0asu

COKOBHUTHX KOPMIB y MiBJACHHUX PETriOHaX JEP>KaBU.
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Puc. 2.3. Jlunamika BUpOOHMIITBA BaJIOBOI MPOAYKIIIT CLILCHKOTOCIIOAAPCHKUMU

nignpuemMcTBaMu JIbBIBChKOT 00J1aCT y mocTidHUX 1iHax 2016 poky, MJIH. TpH

Jlxepeno: po3paxoBaHo 3rigHo 3 [114, c. 12].

30UTKH y TBAPUHHUIITBI 3/1€01IBIIIOT0 3yMOBJICHI BUMEPEIKAIOUYUM 3POCTAHHAM
co01BapTOCTi, 0COOJMBO MPOIYKIIT M’ SICHOTO cKOoTapcTBa. lloripiiieHHs] 03HAYE€HOTO
napameTpy (3pocTaHHs  CcOOIBapTOCTI) MOXe OyTH TepeayMOBOIO  3MIHU
3pIBHOBXKEHOTO CTaHy (DYHKITIOHYBaHHS CLTHCHKOTOCTIOIAPCHKOTO MAMPUEMCTBA 1 B
noJalbIIOMy MpU3BECTH 10 OaHKpyTcTBa. UYepes cnenudiky TEXHOJOTIYHOTO

MpOIIeCY y CKOTAapCTBI (CTIMJIOBE YTPUMAHHS, SK€ OKPIM 3HAYHUX KalliTadbHUX
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IHBECTUII MOTpedye BINYYTHUX MOTOYHHMX BHUTPAT) CUIBCHKOTOCIIOAAPCHKI
MIIPUEMCTBA TBAPUHHUIIBKOI Tamy3l HE 3aBXIM MOXYTh BHKOPHCTOBYBATH
MEXaHI13MHU BHYTPIIIHBOI caMoperyisimii. [HaAiial npoliecu, 3pOoCTaHHs BapTOCTI
CHEProHOCIiB Ta IHIMUX pPecypciB Juisi 3a0e3MeYeHHS BUPOIIYBaHHS TBAapWH
HEraTMBHO  BIUIMBAIOTb HAa  JUHAMIKYy PO3BUTKY  CUIbCBKOTOCIOJIapCHKOIO
MIMPUEMCTBA, BU3HAYAIOTH MEPEXiJl OpraHizailii i3 cTablIbHOTO CTaHy Y KPU30BUM.

P03BUTOK pOCITMHHUIIBKOT ramy3i 3 OJHIET CTOPOHU Yepe3 CTaOUTbHUM MOMHUT Ha
OKpeMi BHUAM MPOAYKIT POCIMHHHUIITBA Ta e€peKT MacmTady MOXKe CIpUATU
CTabUTBHOMY PO3BUTKY CUITBCHKOTOCIIOIAPCHKOTO MiAMpUEMCTBA. BogHOUYac momiTHI
TEHJEHUIi MaJiHHA CBITOBUX LIH HAa CUIbCHKOTOCHOJAPCHKI KYJIBTYPH, 3POCTaHHSA
BUTpPAT HA iX BUPOOHUIITBO, HECIPHUSATINBI KIIMAaTUYHI YMOBHU Ta 30UIbIICHHS
NOJIITUHYHUX PHU3HKIB MOXYTh CHPOBOKYBATH IIMPOKOMAaclITaOHI HenepeadadyBaH1
CUTYallil, HACIIJIKOM SKUX OYyyTh HETaTUBHI PE3yJbTATH 1 CEPHO3HI KON 3arajioM
JUISL  CIIIBCBKOTOCTIONAPChbKUX —MianpuemMcTB. [lompu Te, dYacTka BHpPOOHHIITBA
IPOIYKUII POCIMHHUIITBA Y 3arajJbHOMY BaJIOBOMY BUPOOHHMIITBI arpapHOi IpOIyKIli
CUTBCHKOTOCTIOAAPCHKUMU MiANPUEMCTBaMU JIbBIBCHKOT 00JIACTI HEBIMIMHHO 3POCTAE.
Tak, y 2010 pori nmuroMa Bara JOCIIPKYBaHOTO MOKa3HUKa cTtaHoBUia 65,1 %, a 'y
2020 pomi — 76,8 %.

[To3uTuBHA JTUHAMIKa BUPOOHMIITBA MPOTYKITIT POCJIIMHHULITBA
CUICHKOTOCTIOAAPCHKUMU MIANPUEMCTBaMU JIbBIBCHKOI 00JacTi MOB’sA3aHa 13 Tak
3BaHUMU €(EeKTOM MaciiTaldy, CEHC SKOTO MOJSTa€E Yy CYyTTEBOMY 3MEHIIICHHI BUTPAT
Ha OJWHUINIO TpomayKiii. HacmpaBai 3MeHIIEHHS BUTpAT IOCATAETHCS 3a PaxyHOK
30UTbIIEHHSI OOCATIB BUPOOHMITBA. SIK HACIIIOK — 4Yepe3 3pOCTaHHd MaclTaliB
BUPOOHUIITBA Y POCIUHHUIITBI BUPAKAETHCS 3MiHA €KOHOMIYHOI €(DEeKTUBHOCTI i€l
rany3i. [Ipencrabiena y Tabnuii 2.1 indopmariis gae miJICTaBu JJIsl y3arajlbHEHb PO
B32€EMO3B 130K PO3MIPY CUTBCHKOTOCIOIAPCHKOTO MIAMPUEMCTBA 33 O3HAKOKO TLIOIII
3eMJICKOPUCTYBAHHS Ta KPHU30BUMHU CHUTyallisIMU Yy BUPOOHHUIITBI. OUeBHIHO, IO
IUISIXOM ~ HApOIIyBaHHS  3€MEJIbHUX  IUIOII, OKpPeMi  ClIbChKOTOCIOAapChKi
MITPUEMCTBA IEPEMITIAIOTHCSA 13 MAJIO3EMENBHUX TPYII 10 TPYI 3 BEIMKOIO TIJIOMIEIO

3emiieKopucTyBaHHsA. (O3HayeHl 3aKOHOMIPHOCTI XapakTepHl 1 Uil BIJIHOCHUX
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MOKAa3HUKIB, SKI pO3paxoBaHl y MeXax Ipyl CLICHKOTOCHIOAAPCHKUX MiIMPHEMCTB.
Po3mapyBaHHs Tpyn ClIbCHKOTOCIIOAAPCHKUX MIAMPUEMCTB AEMOHCTPYE TEHJICHIIIIO
30UIBIICHHS THUTOMOI Barkm KUIBKOCTI Ta IUIONI CLIbCHKOTOCTOIAPCHKUX YTi/ib
BEJIMKUX TOCTIOAAPCTB.

HapouryBanHsa MaciitabiB BUpOOHMIITBA, 30KpeMa IUION] 3€MJIEKOPUCTYBAaHHS,
HAa HaNly JyMKYy, € CBOEPIIHUM aHTUKpU30BUM 3axoaoM. IllompaBma, 1ie
eKCTEHCUBHUI IUIAX 3aM00IraHHsl KPU30BUX CUTYaIlll, SKi MOKYTh BUHUKHYTH. Taki
3aX0/IM HE MOXYTh 0€3MocepeIHhO BUPIIIYBATH MPOOJIEMHU CUTLCHKOTOCIOIaPCHKOTO
nmianpuemMcTBa. BoaHodac MOXXeMO KOHCTaTyBaTH, IO 3MEHIICHHSA IO
3eMJICKOPUCTYBAaHHS y Tpynax CUIbChKOrocmoAapchkux mianpuemMcts g0 100 ra
3€MEJIbHUX TUION] € BUJUMOIO O3HAKOIO MOPYIICHHS AISUIbHOCTI TAKUX MIAMPUEMCTB.
AJKE€ 3HIKEHHS PIBHS KJIIOUOBUX TMOKA3HUKIB JISUIbHOCTI MIANPUEMCTBA — 1€
dikcariss o3HaK Kpus3u. 3adiKCOBAaHUMHU O3HAKaAMU KpHU3U TaKOXK MOXYThb OYyTH
3HIDKCHHSI TOKAa3HUKIB BaJIOBOTO BHUPOOHMIITBA, BaJOBOrO JIOXOMYy, MPUOYTKY,
3MEHILEHHs OO0CATIB peali3alii roTOBOI MPOAYKIi, 3HHKEHHS IMOKAa3HUKIB SKOCTI
CLIIbCHKOTOCIIONAPChKOI MPpOoAYKIlii. Xoya 3 1HIIOro OOKY, MepeiiueHl MOKa3HUKH €
CUMIITOMAaTUYHUMH, TOMY MOTPEOYIOTh JAETAJIBHINIOIO JOCHIDKEHHS HE JIMILIE
NPUYUH 1X BUHUKHEHHS, a ¥ HACHIAKIB, JI0 SIKUX BOHU MNPHU3BOJATH Y JISUIBHOCTI
CUTBCHKOTOCTIOAAPCHKUX T ANPUEMCTB.

Bigomo, 1m0 MeTOI0 MiSSIBHOCTI OYyIb-SIKOTO MIJANPUEMCTBA € OTPUMAHHS
npuOyTKy 3a pe3yjbTaTaMu 3AIMCHEHHS BUPOOHWYOI YHM 1HIIOI OMepaliiHoi
nistpHOCTI. [TprOyTOK € y3araibHIOIOUMM MOKa3HUKOM, 1110 HAaWMOBHILIE B1JI0Opakae
€()EeKTUBHICTh CLIHCHKOTOCIIOAAPCHKOTO BHUPOOHUIITBA 3arajioM, OCKUIbBKM Ha
BEITMYMHY MPUOYTKY Ma€ BIUIMB COOIBAPTICTh, OOCST 1 SKICTh BUPOOJICHOT MPOMYKIIIi,
piBeHb NPOAYKTUBHOCTI TMpall, TEXHIYHOI OCHAIEHOCTI Ta 1HHOBALIIHOCTI
BUPOOHUIITBA. 3HWKEHHS MPUOYTKOBOCTI CLIBCHKOTOCTIONAPCHKOT MISUIBHOCTI YU
3aTshKHA 30UTKOBICTh BKa3y€e Ha BXOJDKCHHS y KPU3y UM CTIMKUNA KPU30BHIl CTaH 1
BUMAarae BiJ] CITbCHKOTOCHOJAPCHKOTO MiAMPUEMCTBA HIBUAKOTO pearyBaHHS IS
3MIHM rocrnojapcbkoi cutryamii. OOOB’SI3KOBOIO  YMOBOIO  (DYHKI[IOHYBaHHS

CUIBCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA € TEHEPYBAHHS MPUOYTKY.
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Y Tabn. 2.6 po3rasHEMO [OWHAMIKy OCHOBHHMX IOKa3HHUKIB JISUTBHOCTI
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB JIbBIBCHKOT 00J1aCTI.
Tabnuys 2.6
JInHaAMiKa OCHOBHMX Pe3yJIbTATUBHUX MOKA3ZHHUKIB JislJIbHOCTI

CUIbCHKOrOCHOAAPCHLKUX NiANPUEMCTB JIbBIiBCHKOI 00J1aCTI

Pix 3MiHa,

Hoxasmmk 2010 | 2015 | 2018 | 2019 | 2020 | +-

YucTuii IprOYTOK 3783 | -371,8 | 12624 | 727,8 | 14882 | 1109,9
(30MTOK), MJTH TPH

[TigmpuemcTBa, SIK1
oJiepKaIu YUCTUU
npuOyTOK

y % 10  3arajabHOi
KUTBKOCTI MiAMPUEMCTB 72,6 84,7 86,1 81,5 82,9 10,3

(1HaHCOBUII  pE3yJIbTaT,
MJIH.TPH

484,9 | 1439,8 | 1958,3 | 1424,2 | 1964,7 | 1479,8

[TinnmpueMcTBa, SIK1
OJIepKajii YUCTUH 30MTOK
y % 10  3arajibHOi
KUTBKOCTI MiAMPUEMCTB 27,4 15,3 13,9 18,5 17,1 -10,3

biHQHCOBMI - PEYTETAT. | 106 6 | 18116 | 6959 | 6964 | 4765 | 3699

MJTH.TPH

PiBenr  peHTaOENBHOCTI

omepariiHoi  gisibHOCTI, | 20,1 12,8 8,7 4.4 14,5 -5,6
%

(PIHANCOBUR PESYINTAT 0 | 309 5 | 3685 | 12074 | 765.5 | 1503,1 | 11136

OIMOAATKYBAaHHA, MJIH.IT'PH

xepeno: po3paxoBano 3rijHo 3 [114, c. 25].

[TpubyToK € HallBarOMIIIUM JIKEPEIOM Ta TIEPEIyMOBOIO 301IbIIIEHHS BJIACHOTO
KamTally CUIbCHKOTOCIIOAAPCHKOTO MIANPUEMCTBA. [ '€HepyBaHHS TMO3UTHUBHOTO
(diHaHCOBOrO pe3yapTaTy Ta cTrabumi3amisi MpUOYTKOBOCTI 3a0e3neuye MilHe
¢dbiHaHCOBE  CTAaHOBHWIIE Ta  TUIHWA  PIiBEHb  KOHKYPEHTOCIPOMOXHOCTI
CUTBCBKOTOCIIOAPChKOT0  migmpuemMctBa. OToX  0ayuMo, 110 TO3UTHBHOIO
JTUHAMIKOIO XapaKTEPU3YEThCS MUTOMA Bara CUTbCHKOTOCTIONAPCHKUX TIAIPUEMCTB,

AK1 32 pe3yJbTaTaMHu JiSJILHOCTI MPOTATOM POKY ojepxanu npuOyTtok. HatomicTh
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NUTOMa Bara 30UTKOBUX CUIbCHKOTOCIOAAPCHKUX MIAMPHUEMCTB 3MEHINyeThes. [lpu
bOMY, 3A€0UIBIIOTO Yepe3 BIUIUB I1HQIALIMHOIO YWHHUKA, HEBIHMHHO 3pPOCTA€
abcooTHA BEJTUYMHA YUCTOTO npuoOyTKY Ta YUCTOTO 30UTKY
CLIbCHKOTOCTIOAAPCHKUX MIAIPUEMCTB. Brpo1oBx AOCHIIKYBAaHOTO MEPIOAY PiBEHb
O3HAaYEHUX IMOKA3HUKIB 3pic Ha 1479,8 Ta 369,9 MJTH TpH BIANOBIIHO.

[IpubyTOoK € OgHUM 13 KIIFOYOBUX KPHUTEPIiB y 3arajbHii CHUCTEMI BapTICHOIO
IHCTPYMEHTapil0 B AaHTHUKPU30BOMY YIIPaBIIHHI Ta 3aiiMa€e MPOBIAHE MicIe Yy
PEIHBECTYBAaHHI CLIbCHKOTOCIOAAPCHKOI AISUIBHOCTI. 3 OJIHOTO OOKY, MPUOYTOK CIIiJT
pO3TIIAIaTH SK PE3yJabTaT AISUTBHOCTI, a 3 1HIIOTO K MOJIMBICTh BUXOJY 3 KPHU3H 1
OCHOBY MOJAJIBIIOTO PO3BUTKY. [IprOyTOK € OCHOBHMM JKEpEIOM BIACHUX KOIITIB
CLIbCHKOTOCTIOAAPCHKOT0 MIANPUEMCTBA.

Bnopoaosxk 2010-2020 pokiB nuHamika BEIMYUHHU (DIHAHCOBOIO PE3YJIHTATy 10
ONOJATKYBAHHS Ma€ HEYITKY TeHJeHLI0. O4YeBUIHO, L0 XBUIEMOMIOHUN TpeH.,
SAKUW YITKO MPOCTIIKOBYEThCS Yy Tabmuil 2.6, 3yMOBJICHHUN HU3KOK UYHUHHHKIB
BHYTPIIIHBOTO Ta 30BHIIIHHOTO CEpEeAOBHUIIA. | eHepyBaHHS MO3UTUBHOTO 3HAYCHHS
(Gb1HaHCOBOTO pe3yJbTaTy MOBCAKYAC BIIOYBAETHCS i BIUIMBOM MPOTHUPIY, IO
BUHUKAIOTh MIX: MOTPIOHUM 0OCSTOM pecypciB ajisi 3a0e3neueHHss 0e3nepediitHoro
nepebiry Ta  MOXIMBICTIO  iX  3alydyeHHS 32  NPUUHATHUMUA  JJIA
CUTCHKOTOCTIONAPCHKOTO  MIAMPUEMCTBA  IIHAMH; AKICHUMHU 1  KUIBKICHUMU
XapaKTEPUCTUKAMU CLICHKOTOCIOJAPChKOT MPOAYKIIi Ta pPIBHEM PUHKOBOIO
MOMUTY; HEOOXITHUM 1 MOXJIMBUM OOCATOM BUPOOHUYHMX TOTYKHOCTEH
CUIBCHKOTOCTIOAAPCHKOTO  MIANPUEMCTBA; COOIBAPTICTIO  CUILCHKOTOCIOIAPCHKOI
OpOAyKUIi Ta 1i CHpaBeIMBOKO (PUHKOBOIO) BapTICTIO. AHam3 (DIHAHCOBOIO
pe3yiapTaTy 3a O3HAUEHUMHU  KPUTEPIsIMM  JO3BOJIIE  OTPUMATU  KJIFOYOBI
HallH(QOpPMATUBHIIII Ta O0’€KTUBHI MapaMeTpu LIOJI0 3MIH y CTPYKTYypl aKTHBIB 1
MACUBIB CUIbCHKOTOCIOIAPCHKOTO MiAMPUEMCTBA, PO3PAXYHKIB 3 KOHTpareHTaMH.
OCKIJIBKM ~ JIEBOBY YacTKy NpHUOYTKY CUIbCBKOTOCIOMAPCHKI  MIANPUEMCTBA
OJIEPKYIOTh BiJl peanizallii ClUIbChKOIOCIOAAPChKOI MPOAYKIIi, a 3HUKEHHS
BEJIMYMHU NMPUOYTKY € KIIOUOBUM 1HIUKATOPOM HACTaHHS KPU3H, BUALTUMO OCHOBHI

PHU3HKH, SIKI MOXYTh MPHU3BECTH /10 TaKOro crany. OTOX, CE30HHMHA pHU3UK (3MiHA
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KJIiMaTy); 3MiHa 0OcCAry, acCOPTUMEHTY, CTPYKTYpH, COOIBapTOCTI 1 SKOCTI
CUIbCBKOTOCTIONAPCHKOT  MPOAYKII;  piBeHb  I[iH; YMOBH  KPEAUTYBaHHS
CUIbCHKOTOCTIOAAPCHKUX TOBApOBUPOOHUKIB; JAMCIIAPUTET I[IH Ha arpapHy Ta
MIPOMHUCIIOBY MPOAYKIIiIO; po30aJaHCyBaHHS Tally3€BOi Ta OpPraHi3aIliiHOl CTPYKTypH
CUIbCBKOTOCTIOAAPCHKOTO  BUPOOHMIITBA MOXYTh HPU3BECTH JO0 BUHUKHEHHS
KPU30BUX CUTYalllil HA OKPEMHUX CUIBCHKOIOCIIOIAPCHKUX MIAPUEMCTBAX.

CBo€piHUIN BIUIMB Ha BUHUKHEHHSI KPU30BHX CHUTYyallli MaioTh (aKkTopH, SKi
IOB’s13aH1 3 MEPCOHAJIOM CUIbCHKOIOCIIOAAPCHKUX MIANPUEMCTB. HekoMIeTeHTHICTh
NpaliBHUKIB, HE3aKOHHICTh iXHIX i, HEXTyBaHHS MNPOQPECITHUM PO3BUTKOM Ta
BIJICYTHICTb JIOSUTBHOCTI MOXKYTh CTaTH JECTaOUII3yIOUMMH YUHHUKAMHU Yy PO3BHUTKY
CUIbCBKOTOCTIOAAPCHKOrO  MIANPUEMCTBA.  Binrak  3ycwiuis  aHTUKPU30BOTO
VIOPABIIHHSA TOBHHHI OyTH HallJ€Hl Ha MIJBUILEHHS MOTHBALli Mpall Ta pPIBHS
JOAJBHOCTI MEPCOHATy, L0 JIO03BOJMUTH CUIBCHKOIOCIOAAPCHKUM MiIPUEMCTBAM
M1JBUIUTH aKTUBHICTH JISUIBHOCTI Ta PiIBEHb KOHKYPEHTOCIIPOMOKHOCTI.

[lepcoHan CuUIBLCHKOTOCIOAAPCHKOIO MIANPUEMCTBA — II€ YCI, XTO MpaIllO€ Ha
HBOMY, y TOMY 4uCIl ¥ KepiBHUUTBO. llojgekyau oaum BUCTYNAOTh CyO’€KTOM
3MOBMHUCHHX 1. BOHM MOXyTh OyTH IpUYETHI O YMHUCHOTO TOIIKO/PKEHHS MaifHa,
BUHUKHEHHSI aBapid, pPO3KpaJaHHs 1 TCYBaHHsS 3alaciB Ta TOTOBOI MPOIYKIIIi,
pPO3MOBCIO/KEHHST KOH(DimeHmiHoi iHpopMamii Tomo. BomHowac Baxkko He
NOTOAUTHCS 3 TUM, 1O B  ocepeaky mnpodeciiiHoi 1 BUPOOHUYOI
CUTHCHKOTOCTIONAPCHKOT MISUIBHOCTI Ta KOHIICTIIIT YIIPaBIiHHS 3HAXOAUTHCS JIFOJIMHA.
Jronuna 1 1i npodecioHani3M € HaWBUIIOK I[IHHICTIO JIJIsi CUTIbCHKOTOCTIOIAPChKUX
MINPUEMCTB. 3 1BOTO MpUBOAY Yy Taba. 2.7 TPOAEMOHCTPOBAHO JTUHAMIKY
YUCEJBHOCTI TMPAIIBHUKIB y Taly3l CLIBCBKOTO TOCIOJApCTBA JIOCIHIKYBaHOI
00J1aCTI1, a TAKOXK CEPETHBOMICSIYHY BEJIMUYHMHY iXHBOTO 3apOOITKY.

Croctepirarouu 4iTKy AMHAMIKY 3MEHIICHHSI 3arajibHOI KIJIbKOCTI MPaIIOI0unX
y Taiy3i CUIbCHKOTO TOCIOAApCTBa, KOHCTATyEMO HE3HAUYHE BIIXWJIECHHS PIBHS
3apOOITHOI TIJIaTH HallMaHUX MPAIBHUKIB CUILCHKOTO, JIICOBOIO Ta PUOHOTO
rocrojiapcTBa A0 cepenHboi mo obnacti. [lompu Te, arpapHuil ceKTop HE 3aBXKIU €

HenmpuBadIMBoO cheporo mpaieBiamTyBadd. [[puunH € Kijgbka: HEPIBHOMIPHICTb
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oJiep>KaHHsI 3apoOITHOI MJIATH Y POCIMHHMITBI BOPOAOBXK POKY 4Yepe3 CE30HHUM
YUHHHK; TOJEKYAH HEMOXIIMBICTh HOPMYBAHHS 4acy poOOYOro Mpolecy; Ce30HHUM
XapakTep Tpaii, 3aMiHa pydYHOI TMpari MAalIMHHOI Yepe3 BIPOBAIKCHHS
BHUCOKOITPOIYKTUBHOI TEXHIKH TOIO. TOMY JOCHTh YacTO CUIbCHKI MEIIKAHII HE
MalO4Yd aJbTePHATHBH MPAICBIAMITYBAaHHSI HAa CUIBCBKHX TEPUTOPISAX, HANAIOTh
repeBary TpyJ0Bii Mirparlii 3a KOpJI0H.

Tabnuys 2.7
JAnHamMika KUIbKOCTI NPaliBHUKIB Ta iX cepeIHbOMICAYHOI 3apO0IiTHOI IUIATH Y

rajysi cUIbCcbKoro rocrnogapcrsa JIbBiBcbKkoi o0J1acTi

Pix 3MiHa,

Hoxasmm 2010 | 2015 | 2018 | 2019 | 2020 | -

KisbKiCTh TpalliBHUKIB Y
cinbebkorocnogapeskomy | 12466 | 9390 11279 | 10571 | 10861 | -1605

BUPOOHHUIITBI, OC10

CepennboMicsiyHa
HOMIHAJIbHA 3ap00iTHA
HHIATa HanManx 1574 | 3977 | 10184 | 9552 | 8980 | 7406
IPAIliBHUKIB CIIbCHKOTO,
JICOBOTO Ta pUOHOTO

rocrnoJlapcTBa, rpH

Cepenniit piBeHb
3apo0ITHOT MJIaTH IO 1941 3646 8001 9271 10299 | 8358
o0nacTi, rpH

PiBeHb 3apo0ITHOI TIaTH
HallMaHUX MPAaIiBHUKIB

CLIBLCHKOTO, JIICOBOT'O Ta 81,1 109,1 127,3 103,0 87,2 88,6
pUOHOTO rOCTIOAPCTBA 10

cepeliHboi 1o obnacti, %

Jxepeno: po3paxoBaHno 3rimHo 3 [114, c. 23, 24].

HeBianoBiiHICTE MOTHBAIli MEPCOHAY TOMY PEXHUMY POOOUYOro Hacy, IIo
CKJIaBCs Y Mpolieci onepamiiHoi AisIbHOCTI CUILCHKOTOCIIOAAPCHKOTO MiIPUEMCTBA,
BHU3HA4Ya€ KpU3y 100 IEPCOHAITY.

JlokanpHI KPU3M  CLUIBCHKOIOCIIONAPCHKUX  ITIAIIPHUEMCTB moB’sA3aHl 3
p Aap ATIp ,
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MIEPCOHAJIOM, TIOPO/KYIOTh 3arajibHy Kpu3y, HACHIIKaMH SKOi € JeNpeCHBHICTH
CUIbCBKUX TEPUTOPii, 3aHenaa 1HPpPacTpyKTypu 1 arpapHoi cdepH, IEmOmyIisiisa
HACEJICHHS TOLIO.

Biarik kBamidikoBaHHX KaapiB 13 CLIBCHKOTOCIIOAAPCHKUAX —TAIPUEMCTB,
HEeBJlaja KaJpoBa IMOJITHUKA, MOCUJIEHHS IUIMHHOCTI TEpCOHANTy, MOYacTIilIaHHS
KOH(TIKTIB, MOTIPIICHHS JUCIUIUIIHKM, ITHOPYBaHHS BKa31BOK KEPIBHUIITBA, TOOTO
nucOanaHc MmporieciB 30epeKeHHsS 1 BIIHOBJICHHS SIKICHOTO Ta YHCEIBHOTO CKIaxy
MepcoHaIy BIAMOBIIHO O MOTPeOd BUPOOHHUIITBA, MOXKE OYTH MPUUYNHOIO BUHUKHEHHSI
KpU30BHX  CHTYyallid.  XapaKTepHUM  KPUTEPIEM  BUHUKHCHHS  KpU3 Y
CLTBCHKOTOCIIOAAPCHKUX MMIAMPUEMCTBAX € CE30HHICTh BUPOOHUIITBA, SIKA CIIPUUUHSIE
HEPIBHOMIPHY y4YacTh TMPAIIBHUKIB Y CUIbCHKOTOCIIOAAPCHKOMY BUPOOHHUIITBI
BIIPOJIOBXX  KAJICHJAPHOTO  POKY. Oco6mmBo e OPOSIBIISIETBCSL Y
CUTCHKOTOCTIONAPCHKUX MIANPUEMCTBAX POCIMHHUIIBKOI CHeriamizaiii, Kojlu B
3UMOBHI TIepioJl He OyAy4H 3aIy4eHUM JI0 CIIILCHKOTOCIIOAAPChKUX POOIT, EPCOHA
IIyKae JOJATKOBUX, a MOJEKYIU KapJAHMHAJIBHO I1HIIMX CHOCOOIB 3apoOiTKy. Y
TBAPUHHUIIBKUX TOCMOJAPCTBAX 3aBAaHTAXEHICTh IEPCOHANY BIIPOJIOBXK POKY €

pIBHOMIpHa.

2.2. iarHoctuka (iHAHCOBOr0 CTaHy Ta 3arpo3 OaHKPYTCTBA

CiJIbCHKOT0CNOAAPCHKMUX MiINPHEMCTB

MeTor0 11arHOCTUKY KPU30BOT'O CTAHY € BUSABIICHHS PIBHA IUIATOCIPOMOMXHOCTI
Ta TEHJEHLIM CTaOUIbHOI 1 YCHINIHOI JISUTBHOCTI  CUIBCHKOTOCIOAAPChKUX
MIIPUEMCTB I 3amoOIraHHsl 3arpo3u OaHKPYTCTBA. 3araJbHUMU KpPUTEPISIMU
1AeHTU(IKalll NPUYUH HACTaHHS KpU3 Yy CEPEIOBHIIl CUIbCHKOIOCIOIaPCHhKUX
MIIPUEMCTB € 00CSITH 3€MJICKOPUCTYBAHHS Ta KUIBKICTh MOTOJIB S CLIBCHKOTOCIIO-
JTApChKUX TBApWH, TEXHIYHMA Ta TEXHOJIOTIYHHWI piBEHb, MapamMeTpH TPYAOBHX 1
¢diHancoBux pecypciB. [HdopmaliiiHuM pKepeaoM OO0 O3HAYEHUX KPUTEPIiB
imeHTudIKaIii € CTaTUCTUYHA Ta (piHAHCOBA 3BITHICTH, PE3YJBTATH AHKETYBAHHSI

Tono. 3 uporo npuBoay Crapunenp O.I. HaroiolIye Ha BaXJIMBOCTI 1H(POpMAIIHHUX
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pecypciB y 3a0e3meueHHI BHPOOHHYOTO TpOIECy, (PIHAHCOBOTO YIPABIIHHSA
HiATPUEMCTBOM, MOHITOPUHTY PUHKIB Ta MapKETHHTOBUX AOCTiKeHb [122, c. 111].

Buimieo3nauene mopojkye  HEOOXIIHICTh  BCTAaHOBJIEHHS  MOCIIJIOBHOCTI
TIarHOCTUKU  KPWU30BOTO CTaHY CUIBCBKOTOCIOMAPCHKOTO  MIANPHEMCTBA  Ta
3aCTOCYBaHHSI CYYaCHUX TEXHOJIOTIA AaHTUKPU30BOI JIarHOCTUKH. AHATITUYHUM
3a0€3MEYeHHSIM CBOE€YACHOCTI IUJIAHYBaHHS Ta TMOMNEPEIKEHHS KPU3U PO3BUTKY
CLIbCHKOTOCTIOAAPCHKOTO MIAMPUEMCTBA €: J1arHOCTUKAa (DIHAHCOBOTO CTaHy Ta
HMOBIpPHOCTI OaHKPYTCTBA MIAMPUEMCTB, aHaII3yBaHHs MPUYMH BUHUKHEHHS KpU3H 1
OUIKYBaHMX BTpPAT BiJ HACHIAKIB KpW3HW, OI[IHKA PECYpCHOTO TOTCHIAy s
MO>KJIMBOT'O 3al00IraHHs KpPU3H Ta TEHEpYyBaHHSA OOIPYHTOBAHOI aHTUKPU30BOI
cTpaTerii CUIbCbKOrOCIoAapchkoro mianpuemctsa. Ha puc. 2.4 cxemaTtuyHo
300pa3zuMo MOCJTIJIOBHICTD J1arHOCTUKHU KpHU30BOi CUTYyallii Ha
CUTHCHKOTOCTIOAAPCHKOMY IiITPUEMCTBI.

HalimommpeHimyMu ~ HanmpsIMKamMu  JIarHOCTUKM  (DIHAHCOBOrO  CTaHy
HIJIPUEMCTB € MPOrHO3YBaHHS OAHKPYTCTBA 4Y€pe3 OLIHKY CHUCTEMH (PIHAHCOBUX
Koe(DIIIEHTIB Ta TMPOTHO3YBAHHS OaHKPyTCTBA dYepe3 OIIHKY I1HTErpaIbHUX

MmoKa3HuKiB. [160]

JiarHoctuka ¢iHaHCOBOTO CTaHy Ta 3arpo3 OaHKPYTCTBA
CLTBCBKOTOCIIOAAPCHKOTO MiANPUEMCTBA

v

Metonu, IHCTpyMEHTH

%

BcTanoBrieHHs IpUYUH KPU30BOT CUTYaITii

% %

OuiHka OYiKyBaHHMX BTpaT BIJ O1uiHKa pecypCcHOro MOTEHIIAy
HACJIIJIKIB KpU3HU JUIS 3ar00iraHHs KPU3H

% v

['enepyBaHHSs 0OTPYHTOBAHOI CTpATETii aHTUKPU30BOTO YITPABIIHHS
CUTBCHKOTOCTIOAAPCHKUM TITPHUEMCTBOM

Puc. 2.4. Anroput™ 11arHOCTUKH KPU30BOT'O CTaHY CLIHCHKOIOCIIOAAPCHKOTO

IIIPUEMCTBA
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Jis  OIIHKM  KPU30BUX CTaHIB  CLIBCHKOTOCHOJAPCHKUX  MiANPUEMCTB
BUKOPHCTOBYIOTh HHM3KY BHJIB aHaJi3y: EKOHOMIYHHI, MaKpOCKOHOMIUHHIA,
KOMILJIEKCHUM. EKOHOMIYHA [1arHOCTHKA € YacTHHOK EKOHOMIYHOIO aHami3y 1
3a0e3mnedye OIIHKY €KOHOMIYHHMX MOKA3HUKIB MisUTBHOCTI MIAMPUEMCTBA 33 TaHUMH
JTOCITIDKEHHSI OKPEMHX Ppe3yJIbTaTiB TaKoi MIsUIBHOCTI Ta HEMOBHOI iH(opwMarii 3
METOI0 BUSIBJICHHS MOKJIMBHUX IEPCIEKTUB MOAAIBIIOTO PO3BUTKY Ta HACIHIJIKIB
yXBaJIeHHS! TIOTOYHUX YIPaBMHCHKUX pimeHb [51]. OkpeMuM BUAOM €KOHOMIYHOI
JIarHOCTUKU €  JlarHOCTUKAa  (PIHAHCOBOTO  CTaHy  CUIBCBKOTOCIOIaPCHKOIO
MIIIPUEMCTBA. Y KOHTEKCTI JOCITIHKYBaHOI MPOOJIEMATHKU CIIYITHOIO € JyMKa
CaBunpkoi I'. mpo Te, MmO SK EKOHOMIYHA KaTeropiss (iHAHCOBE CTAHOBMIIIE
MIIPUEMCTBA Bi0Opa)kae CTaH KamiTaidy y Mpolect Moro Kpyroooiry i1 3/aTHICTb
cy0’€eKTa TOCHOIapIOBaHHs JO CaMOPO3BUTKY Ha (hikcoBaHUM MOMEHT 4dacy [108, c.
187]. Bomnowac Bepnano FO. dinaHcOBHI cTaH MIANPUEMCTBA 1MEHTU(DIKYE SIK
3BXEHY CTPYKTYpY JKepen (piHaHCYyBaHHS MaifHa, CTYIiHb BUKOPUCTAHHS aKTHUBIB,
110 JO3BOJISIOTH MIJMPUEMCTBY 33 YMOB JIaHOI JIIKBIHOCTI Ta PU3UKY T'€HEpyBaTu
I'POIITOBI OTOKH, TOCTATHI JIJI TIOCTIHHOTO BITHOBJICHHS ONEpaIliiHOl JiSJILHOCTI Ha
3ajiaHomy piBHi [25, c. 187].

KoHcraryBaHHS  03HaK KpHU3W  CUIBCHKOTOCIOAAPCHKOTO  MiAMPUEMCTBA
HacaMIiepe/l TMPOSIBISETHCA 3a O3HAKaMM TOPYUIEHHS 3BUYAHOTO mepeldiry
TIsTIbHOCTI. J[Ji mpukiagy, 10 TaKUX O3HAK MOKEMO BIJIHECTH 3MEHIIIEHHS OOCATIB
peasi3zallii, a BiiTak — 3HIXKEHHsI PIBHA JOXO0Jy BiJ peasizallii mpoayKIlii Ta HaJaHHS
MOCJIYT; 3MEHIIICHHS BEJIMYMHH YHUCTOTO MPUOYTKY 3a MEpiojl, MOPYIICHHS yMOB
KOHTPAKTIB y JAUJIOBOMY NapTHEPCTBI, 3HUKEHHS SKOCTI CUIbCHKOIOCHOJAapPChKOI
MPOIYKIli TOIMIO. YCi TepeniuyeHl MOKa3HUKKA Ta 3aKOHOMIPHOCTI iX TOBEIIHKH €
HACJIIIKOM KOHKPETHUX NpuuuH. TOOTO TMOBEMIHKA KIIOYOBUX IMOKA3HHKIB
TISITEHOCTI CLTBCHKOTOCIIOAAPCHKOTO MIANPUEMCTBA € CHMITOMATUYHOIO 1 TOTpeOye
3’SCyBaHHsI MPUYUH, TPYHTOBHOTO JOCHI/KEHHS BUHUKHEHHS IUX MPUYUH TOIIO.
[Ipn 1mbOMy XapakTep KpH30BOTO SBHINA O€3MOCEpeIHBO BILIMBAE Ha J0OOIp THX
JOMATKOBHX PENpPE3eHTAaTHBHUX IIOKA3HHWKIB, 3a SKAMH HEOOXITHO 3IIMCHUTH

KUTBKICHI JOCHIIKEHHS. BuaiauMo cucteMy CTaHIapTU30BaHUX MOKA3HUKIB SKOCTI



97
CUIbCBKOTOCTIONAPCHKOT  MPOAYKIi, CTPYKTypd 1 OOOpPOTHOCTI  KamiTaiy,
IUIATOCIPOMOKHOCTI Ta JIIKBITHOCTI.

AHamizyBaHHs JiTepaTypHux kepen [13, 46, 90, 115] mae miacraBu s
y3arajpHEHHS  MPO  JOUUIBHICTH  BUKOPHCTOBYBaTHM  Ha  MpPAKTUIl  JIBa
OCHOBOITOJIOKHUX MIIX0JAM €KOHOMIYHOI IIarHOCTUKU OaHKPYTCTBA Ta MOJIECIIOBaHHS
(Ghi1HAaHCOBOT CTIMKOCTI CUIBCHKOIOCHOJAPCHKUX —IMIAMPUEMCTB: 3a JOMOMOTOIO
¢biHaHCOBHX KOEQIIIEHTIB Ta MOPIBHIIBHOTO aHAJI3y XapaKTEPUCTUK KOHKPETHOTO
nignprueMcTBa. OIHAHCOBUN CTaH CUIbCHKOTOCIOAAPCHKOrO MIAMPUEMCTBA MOKHA
BBYKATHU CTIMKUM SIKIIIO BOHO JOCSITa€ HEOOX1THUX MapaMeTpiB 32 HU3KOIO €IEMEHTIB
€KOHOMIYHOI JisIbHOCTI. CyTTEBUM 1HIAMKATOPOM € PpIBEHb MPUOYTKOBOCTI
(penTabenbHOCTI) TiAnpueMcTBa. OCOONMBY yBary Ciiji 3B€pTaTd Ha ONTUMAJIbHICTD
3 TOYKHM 30pYy PO3MOJUTY Ta pEiHBECTYBaHHA NpuUOYTKY. BaxkinBe 3HaueHHA Mae
pPO3MIIIEHHA KOWITIB (BJAaCHUX Ta MO3WYKOBHMX), 30KpPEMa HEJIOMYIICHHS
BIJIBOJIIKAHHSI TPOLIOBUX KOIITIB y HEMOTPiOHI MIANPUEMCTBY HEOOOPOTHI Ta
OOOpOTHI aKTHBH, @ TaK0X YHHUKHEHHS BIJBOJIIKAHHS BUTpAT BUPOOHHUIITBA Y
ne0ITOpChbKy 3a00proBaHicTh. (OCHOBOIIOJOXKHUMHU 1HAMKATOpaMu (piHAHCOBOTO
CTaHy MIJANPUEMCTBA € TMOKAa3HUKU JIKBIAHOCTI, IMJIATOCIPOMOKHOCTI, (PIHAaHCOBOI
CTIMKOCTI, IJIOBOI aKTHBHOCTI TOIIIO.

3abe3neuyroun 1HGOPMAIIIHI 3aMUTH IMIMPOKOTO KOJIa KOPUCTYBAYIB JIOIIIBHO
mo0 JlarHOCTUKAa (PIHAHCOBOTO CTaHy CUIBCHKOTOCIOAAPCHKUX —MIANPUEMCTB
3MIICHIOBANIACh 3a JOMOMOTOI0 HHU3KM 1H(GOPMAIIHHO BaroMux, 3pO3yMIIUX Ta
pernpe3eTaTUBHUX aOCOJIFOTHUX 1 BIIHOCHUX 1HJIUKATOPIB Ta MOKa3HUKIB. Binrak mms
JOCIIIKYBAaHUX CUIbCHKOTOCIOJIAPCHKUX MIANPUEMCTB po3paxyemMo (hiHAHCOBI KoOe-
GbimieATH y po3pi3i TPyl OCHOBHMX IMOKa3HUKIB ()1IHAHCOBOI 3BITHOCTI. J[JIT HAOUHOCTI
po3paxoBaHi KOE(QILIEHTH CUCTEMAaTU3yEMO 3a TaKUMHU HaNpsSMKaMH: JIKBIIHOCTI,
(b1HaHCOBOI CTIHKOCTI, A1IOBOT aKTUBHOCTI Ta peHTabenbHOCTI (Tab. 2.8).

Pe3ynbratn IarHOCTUKH (hiHAHCOBOTO CTaHy JOCITIIKYBaHUX
CUICHKOTOCTIOAAPCHKUX MIANPUEMCTB JAEMOHCTPYIOTh HEOAHO3HAYHI1 pPE3yJIbTaTH.
Tak, 3naueHHs1 KoedilieHTa aOCOMIOTHOT JIKBIAHOCTI YITKO BKa3y€ Ha HEJOCTATHIN

IBEHb HMMOBIPHOCTI HEraMHOro IMOTamieHHs IMOTOYHUX 3000B’s3aHb BCIX
y
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CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX, 32 BUHATKOM [TA® «binuit Ctik» y 2020

pori.
Tabnuysa 2.8
JluHamika Koe(inieHTIiB GiHAHCOBOIO CTAHY CiJIbCHKOI0CMOAAPCHKHUX
MiANPUEMCTB
[TignpuemMcTBO Pix 3wmina,
2017 2018 2019 2020 +/-
1 2 3 4 5 6
KoedinienTn JikBignocri
KoedirmienT Heraitaoi (a0comoTHOT) TiKBIAHOCTI (Kiyr)
HIT «JII" «O6pormmHey 0,03 0,03 0,00 0,09 0,06
T30B «Arpo ®@pyrika bumikisy 0,20 0,00 0,06 0,00 -0,2
I[TAD «bimuii CTik» 0,94 0,94 0,10 2,49 1,55
JIT «/II" «PamexiBcbKe» 0,00 0,03 0,01 0,01 0,01
T30B «/lanyra» 0,00 0,00 0,00 0,00 0
OI" «ArpoTem» 0,03 0,03 0,04 0,03 0
OI" «IloBepHeHHS» 0,46 0,49 0,21 0,05 -0,41
3aranpHuii KoedilieHT TOKPUTTS (KoeilieHT mOTOYHOI JTiKBITHOCTI) (Kiu)
JIT «II" «O6pommne» 4,01 3,75 2,27 1,73 -2,28
T30B «Arpo ®@pyrika bumikisy 1,07 0,20 0,22 0,16 -0,91
I[MTA®D «binuii CTik» 16,32 15,85 18,37 13,73 -2,59
HIT «AI" «PanexiBcbKke» 2,04 8,24 1,77 1,62 -0,42
T30B «/lanyTa» 1,58 1,90 1,70 1,92 0,34
OI" «ArpoTem» 1,93 1,90 1,15 0,89 -1,04
OI" «IloBepHeHHS» 17,32 19,33 5,81 1,97 -15,35
[IpomixkHUM KoediieHT MOKPUTTS (Kin)
JIT «AT" «O6pomnHe 4,08 3,90 2,32 1,91 -2,17
T30B «Arpo ®pyrika bumkisy 1,20 0,23 0,27 0,18 -1,02
I[TAD «bimuii CTik» 19,82 19,35 20,51 16,83 -2,99
HIT «II" «PanexiBcbKke» 2,13 8,58 1,85 1,68 -0,45
T30B «/lanyTa» 1,94 2,20 1,87 2,20 0,26
OI" «Arporem» 2,50 2,45 1,20 0,95 -1,55
OI" «IToBepHEHHS» 22,76 25,54 8,08 2,0 -20,76
PiBenb onepartiiiHoi miatocupomoxHocti (POIT)
JIT «/JII" «O6pommmne» 0,67 1,02 0,23 11,33 10,66
T30B «Arpo ®@pyrika bumikisy 22,78 1,75 41,29 3,11 -19,67
[TAD «bimuii CTik» 19,99 20,62 1,98 59,17 39,18
HIT «IT" «PagexiBcbke» 0,20 0,37 0,24 0,26 0,06
T30B «/lanyTta» 0,19 0,01 0,01 0,01 -0,18
OI" «ArpoTem» 51,61 61,29 72,22 225,00 173,39
OI" «IloBepHEHH» 95,80 89,41 140,64 111,06 15,26
KoedinienTn ¢inancoBoi cTilikocTi
KoedirmienT dhinaHCcOBOi CTIHKOCTI
JIT « A" «O6pommHe 0 0 0 0 -
T30B «Arpo ®@pyrika bumikisy 0 0 0 0 -
[MTAD «binuii CTik» 0 0 0 0 -
HIT «JII" «PanexiBcbke» 0 0 0 0 -
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IIpoooeocenus maon. 2.8

1 2 3 4 5 6
T30B «Jlanyra» 0 0 0 0 -
DI «Arporem» 0 0 0,01 0,01 0,01
OI" «IloBepHEeHHS» 0,02 0,02 0,04 0,05 0,03

KoedimienT 3a6e3neueHns BlIaCHUMH KOMITAMH (Kier)
JIT «AT" «O6pommHey 0,01 0,01 0,00 0,05 0,04
T30B «Arpo ®pyrika bumikisy 0,19 0,01 0,25 0,02 -0,17
[MTAD «binuii CTik» 0,06 0,06 0,01 0,18 0,12
JIT «/II" «PanexiBcbKe» 0,00 0,00 0,00 0,00 0
T30B «Jlanyra» 0,00 0,00 0,00 0,00 0
OI" «Arporem» 0,01 0,02 0,03 0,03 0,02
OI" «IloBepHeHHS » 0,03 0,03 0,04 0,03 0
KoedinienT pinancoBoi He3ane:kHOCTI (aBTOHOMIT) (Kpa)
HIT «/II" «O6pormmmHe» 0,95 0,95 0,90 0,84 -0,11
T30B «Arpo ®@pyrika buikisy -2,17 -2,02 -1,52 -1,55 0,62
I[MTA®D «binuii CTik» 0,96 0,97 0,97 0,96 0
HIT «II" «PamexiBcbKke» 0,88 0,84 0,84 0,84 -0,04
T30B «/lanyTa» 0,63 0,67 0,54 0,64 0,01
DI «ArpoTem» 0,52 0,52 0,31 0,25 -0,27
OI" «IloBepHeHHS» 0,25 0,24 0,29 0,44 0,19
KoedimienT 3a6oprosanocti (K5)
HIT «JII" «O6pormHe» 0,05 0,05 0,10 0,16 0,11
T30B «Arpo @pyrika bumki» 0,52 3,02 2,52 2,55 2,03
I[TAD «bimuii CTik» 0,03 0,03 0,03 0,04 0,01
JIT «/II" «PamexiBcbKe» 0,12 0,03 0,16 0,16 0,04
T30B «/lanyra» 0,37 0,42 0,53 0,36 -0,01
OI" «ArpoTem» 1,15 1,19 0,69 0,75 -0.4
OI" «IToBepHEHHS» 0,78 0,76 0,71 0,56 -0,22
KoedimnieHnT ¢inancoBoro seBepuka (Kgp)
JIT «/II" «O6pormmne» 0 0 0 0 -
T30B «Arpo @pyrika bumkis» 0 0 0 0 -
[TA® «binuit CTik» 0 0 0 0 -
HIT «JII" «PamexiBcbke» 0 0 0 0 -
T30B «/lanyTa» 0 0,14 0,12 0 -
OI" «ArpoTem» 1,90 1,97 1,97 2,02 0,12
OI' «IloBepHeHH» 3,03 3,06 2,04 0,62 -2,41
KoeoilieHT crniBBITHOMEHHS KPEIUTOPCHKOI Ta 1e01TOPChKOi 3a00proBaHoCTI (Kiy/0)
JIT «AT" «O6pomtnHe 14,40 6,49 19,25 5,51 -8,89
T30B «Arpo ®pyrika bumkisy 7,74 26,53 18,30 41,68 33,94
[TAD «bimuii CTik» 0,29 0,29 0,47 0,32 0,03
HIT «II" «PanexiBcbke» 10,86 2,94 13,66 16,69 5,83
T30B «/lanyTa» 2,77 4,24 6,99 3,57 0,8
OI" «Arporem» 13,07 13,81 167,10 49,85 36,78
OI" «IToBepHeHHS » 4,23 3,66 2,57 88,08 83,85
KoediuienTn 1i10B0i akTHBHOCTI
O60opoTHicTh 00iroBUX KOMTIB (Koox)

JIT « A" «O6pommHey 1,92 2,48 2,04 1,21 -0,71
T30B «Arpo @pyrika bunikis» 1,48 2,22 1,21 0,99 -0,49
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IIpooosocenus maon. 2.8

1 2 3 4 5 6
ITA® «binuit Ctik» 1,12 1,38 1,07 1,38 0,26
JIT «/II" «PamexiBcbKe» 3,65 3,22 5,23 4,78 1,13
T30B «J/lanyTta» 1,60 1,55 1,18 1,29 -0,31
DI «Arporem» 1,45 2,10 2,34 1,11 -0,34
OI" «IloBepHeHH» 1,26 1,64 1,39 1,18 -0,08
OO60opOTHICTH TOBapHO-MaTepiaabHUX 3anaciB (Komus)
AIT « A" «O6pommmHe» 5,63 5,90 4,51 2,96 -2,67
T30B «Arpo @pyrika bumki» 1,75 2,65 2,71 1,92 0,17
ITA® «binuit Ctik» 1,16 1,29 1,43 1,72 0,56
JIT «/II" «PamexiBcbKe» 4,29 3,78 6,12 5,52 1,23
T30B «J/lanyTta» 2,08 1,72 1,54 1,68 -0,4
DI «Arporem» 2,55 2,63 2,72 2,27 -0,28
OI" «IloBepHeHHS» 1,34 1,92 1,30 0,98 -0,36
O6opoTHicTh Ae0iTOpchKoi 3a00proBaHocTi (Koos)
HIT «AI" «O6pomune» 26,54 83,42 65,15 17,52 -9,02
T30B «Arpo ®@pyrika bumkisy 10,56 14,00 5,42 4,90 -5,66
I[TAD «bimuii CTik» 5,04 6,36 6,33 7,72 2,68
JIT «/II" «PamexiBcbKe» 89,11 74,75 126,74 121,71 32,6
T30B «/lanyTta» 8,97 8,08 9,78 10,80 1,83
OI" «ArpoTem» 10,08 7,39 12,01 18,66 8,58
OI" «IloBepHEeHH» 10,63 5,59 3,87 6,66 -3,97
TpuBamnicTs onepauiitHoro MUKy, AHiB, (7o)
HIT «/II" «O6pormHe» 77 65 85 142 65
T30B «Arpo ®pyrika bumki» 240 161 199 261 21
I[TAD «bimuii CTik» 381 337 309 255 -126
AIT «II" «PanexiBchke» 88 100 62 71 -17
T30B «Jlanyra» 213 254 271 251 38
DI «Arporem» 177 185 162 140 -37
DI «IloBepHEHHD» 303 252 370 372 69
OO60pOTHICTH KPEAUTOPCHKOI 3a00pToBaHOCTI (Kioks)
JIT «AT" «O6pomnHe 4,02 8,36 4,75 1,96 -2,06
T30B «Arpo ®pyrika bumikisy 0,35 0,68 0,40 0,25 -0,1
[TAD «bimuit CTik» 11,68 15,50 16,03 16,12 4,44
HIT «II" «PamexiBcbke» 6,08 10,28 14,36 7,22 1,14
T30B «/lanyTa» 2,58 2,00 1,49 1,70 -0,88
OI" «ArpoTem» 0,40 0,55 0,42 0,35 -0,05
OI' «IloBepHeHH» 0,89 1,10 0,89 0,86 -0,03
TpuBanicTs (piHAHCOBOTO LMKITY, AHIB, (Tgy)
JIT « A" «O6pommHe -13 22 9 -42 29
T30B «Arpo ®pyrika bumkisy -802 -365 =710 -1160 358
[TAD «bimuii CTik» 350 314 287 233 117
HIT «/II" «PanexiBchke» 29 65 37 21 8
T30B «/lanyTra» 73 74 30 39 34
OI" «ArpoTem» =714 -475 -690 -878 164
OI' «IloBepHEHHD» -102 -75 -35 -48 -54
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IIpooosocenus maon. 2.8

1 | 2 | 3 | 4 | 5 | &6

KoedinienTu penradenbHoCTi (MpUOYTKOBOCTI)

UucTa peHTa0enbHICTh (30MTKOBICTH) BIIACHOTO KarmiTany, (4Pe«)

JIT «AT" «O6pommHey 0,01 0,01 0,01 0,00 -0,01
T30B «Arpo ®pyrika bumikisy -0,14 -0,01 -0,03 -0,35 -0,21
[MTAD «binuii CTik» 0,16 0,19 0,06 0,17 0,01
HIT «AI" «PanpexiBchbKe» 0,01 0,01 0,08 0,00 -0,01
T30B «/lanyra» 0,05 0,09 0,01 0,14 0,09
OI" «Arporem» 0,01 0,01 0,11 0,11 0,1
OI" «IloBepHeHHS » 0,43 1,03 1,10 0,40 -0,03
PenrabenbHicTh akTHBIB (PA)
JIT «AT" «O6pommHey 0,01 0,01 0,01 0,00 -0,01
T30B «Arpo ®pytika bumkisy» -0,25 0,03 -0,05 -0,53 -0,28
I[MTA®D «binuii CTik» 0,15 0,19 0,06 0,16 0,01
JIT «/II" «PamexiBcbKe» 0,01 0,01 0,01 0,00 -0,01
T30B «/lanyra» 0,03 0,06 0,01 0,08 0,05
OI" «ArpoTem» 0,00 0,01 0,04 0,03 0,03
OI" «IloBepHeHHS» 0,16 0,25 0,29 0,15 -0,01
PenrabenbHicTh 000poTy (Ipogaxis) (PO)
HIT «/II" «O6pormHe» 0,02 0,02 0,02 0,00 -0,02
T30B «Arpo ®@pyrika bumikiy -0,38 0,02 -0,08 -1,17 -0,79
I[MTA®D «binuii CTik» 0,25 0,25 0,11 0,22 -0,03
HIT «AI" «PanexiBcbKke» 0,01 0,01 0,00 0,00 -0,01
T30B «/lanyTa» 0,03 0,06 0,01 0,08 0,05
DI «Arporem» 0,01 0,01 0,10 0,15 0,14
OI" «IloBepHeHHS» 0,23 0,23 0,31 0,21 -0,02
PenrtabenbHicTh onepaiiitHux BUTpaT (Pos)
JIT «AT" «O6pomHe 0,02 0,01 0,01 0,00 -0,02
T30B «Arpo ®pyrika bumikisy -0,23 0,02 -0,04 -0,44 -0,21
[TAD «binuii CTik» 0,32 0,33 0,12 0,24 -0,08
HIT «II" «PagexiBcbke» 0,01 0,01 0,00 0,00 -0,01
T30B «/lanyra» 0,03 0,06 0,01 0,09 0,06
OI" «ArpoTem» 0,29 0,30 2,51 2,46 2,17
OI" «IToBepHEHHS» 5,83 5,32 8,88 5,65 -0,18
ExoHoMiuHa NpuOYTKOBICTh

JIT «/JII" «O6pommmne» 0,03 0,02 0,02 0,00 -0,03
T30B «Arpo ®@pyrika bumikisy -0,39 0,03 -0,05 -0,83 -0,44
ITA®D «binuit CTik» 0,36 0,37 0,12 0,29 -0,07
HIT «II" «PanexiBcbke» 0,01 0,01 0,00 0,00 -0,01
T30B «/lanyra» 0,03 0,07 0,01 0,11 0,08
DI «Arporem» 0,01 0,01 0,12 0,12 0,11
OI" «IloBepHEHH» 0,29 0,30 0,44 0,29 0

Boanoudac 3HadeHHs yCIX 1HIIMX PO3pPaxOBaHMX KOE(DIIIEHTIB € JOCTATHIMHU 1
MOJIEKYIU JEMOHCTPYIOTh BUCOKHM piBeHb JIKBIAHOCTI y [IAD «bimuii Ctik», @I

«IToBepuenns», ®I' «Arpotem». Ha T HU3BKUX 3HA4YE€HDb KOS(DIIIEHTIB JIKBIHOCTI,
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T30B «Arpo ®pyrtika bumikiBy 13 nepeMiHHOIO TUHAMIKOIO JEMOHCTPYE BHUCOKHIA
piBEHB JIKBITHOCTI BUKJIIOYHO 32 3HAUYEHHSIM OIepaIiitHOl mIaTocnpoMokHOCTI. [Tpu
HbOMY JUISI YCIX CUIbCHKOTOCHOMAPCHKUX MIANPUEMCTB OKpecluiach 3arajibHa
TEH/ICHIIISI 3HM)KCHHS PIBHA PO3PaxOBaHUX KOe(ili€HTIB. 3araioM MOKHA BBaXKaTH,
o (iHAaHCOBMM CTaH JOCIIKYBAaHUX CUIbCHKOTOCIIOMAPCHKUX MMIANPUEMCTB 32
KoedillieHTaMu JTIKBIAHOCTI € 3a70BUIbHUM. [IpoTe, piBeHb HUXKYUH 3aJI0BUIHHOTO,
ToOTO mepeakpuszoBuii, cnocrepiraemo y T30B «Arpo ®pyrika bumkisy, T30B
«danytay, T «JII" «PagexiBcbke».
31e01IbIIoro CnagHui TPeH[A, abo XWUTKE 3pPOCTaHHS CIOCTEPIraeMo B YCiX
JTOCIKYBaHUX TOCHOJApPCTBAaX 3a KoedirieHTaMu (piHaHCOBOi CTIMKOCTI, JILIOBO1
aKTUBHOCTI ~Ta  PEHTA0ENbHOCTI. 3a  HE3HAYHMM  BHHATKOM, y  BCIX
CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX PO3PAXOBaHI KOCPIIEHTH Ta 1HAUKATOPH €
HIKYMMH HOPMATUBHMX 3HadeHb. Ha Tl OKpecieHoi 3arajibHOi TEHJEHIII]
CIIOCTEPIra€EMO JOCTaTHIA PIBEHb Ta MO3UTHUBHY JWHAMIKY JIMIIIE 32 KOe(illleHTaMH
CHIBBIIHOLIEHHSI KPEOUTOPCHKOI Ta Je0ITOpchbKoi 3abopropaHocti. OnThUMalibHE
3HAUEHHS BUILE OJIMHUIII CBITYUTH MPO TE, IO CLIHCHKOTOCIOAAPCHKI MiANMPUEMCTBA
MOXXYTh KPEIUTYBAaTH CBOIX IMOKYIIIIB 32 PaXyHOK MOCTA4aIbHUKIB. 32 TAKUX YMOB
BJIACHUM KamiTaJl CUIbCHKOTOCIIOAAPCHKUX TOBAPOBUPOOHHUKIB HE BIJBOJIIKAETHCS Ha
KpEIUTYBaHHS JUIOBMX TMapTHEpiB. Bigrak 1i KOIITH MOXYTh CKEpOBYBAaTHCSA Ha
1HHOBAIlll Ta I1HTEHCU(IKAIIK [JiSJIbHOCTI. BuUCOKHMI piBEHb MOCIIIKYBAHOIO
koedimienta y @I «Iloseprerus», @I' «Arporem», T30B «Arpo dpyrika bumikisy
ta JIT «/II" «PagexiBcbke» BKazye Ha Te, IO LI TOCMOAAPCTBA 3aJy4arOTh KOIUTIB
KpeIuTopiB Oulbllle, HDK HaaaroTh neditopam. lle Moxke OyTH 03HAKOIO KpU3U
JIKBIIHOCTI, OCKUIBKA HEMOKJIMBICTh CBOCUYACHOTO MOTAIIEHHS 3000B’s13aHb BEIE 110
NOTIPUIEHHS! B3a€EMUH 13 [MOCTa4YaJbHUKaMU. Y MailOyTHROMY MOCTayalbHUKU
MOXXYTh BPaxOBYBAaTH PHU3WKH HECBOEYACHOTO OJICP>KaHHS KOIITIB 1 MiABUIIYBATH
I[IHA Ha CUPOBUHY, 110 BIUIMHE HA TMIBUIIEHHS COOIBAPTOCTI CUTHCHKOTOCTIONAPCHKOT
MPOAYKIIIi.
3nadenHs koedimienta 3adopropadocti meHire 0,5 y [TAD «bimuit Criky, 11

«AI" «PagexiBebke» 1 1 «JII" «OOpommHe» CBIIUUTH MPO Te, 110 11 TOCIoAapCTBa
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(biHAHCYIOTBCS 3A€0LIBIIONO 32 paxXyHOK BiIAacHUX KowTiB. [Ipu mpoMy mo3utuBHA
nuHamika koedimieHTa 060poTHoCTI 00iroBux komtiB y [TAD «binuit Crik» Ta AI1
«AI' «PanexiBcbke» € 03HAKOIO MEPMAHEHTHOTO MOJIMIICHHS MOJITUKA YIPaBIiHHS
OOOpOTHMMH aKTHBAaMM Ta MOTPeOUM MEHIIOI KITBKOCTI pecypciB AJi MiATPUMAHHS
MOTOYHOT'O PIBHS aKTUBHOCTI. Y CBOIO YEpry Ii€ MpHU3BEAC 10 BUBLILHEHHS YaCTHUHU
IPOIIOBUX KOINTIB, SKI JIOIIJBHO CHPSIMOBYBAaTM B I1HHOBAIlIMHUM PO3BHUTOK.
3umwxkenHss obopotHocti 'y HAIl «AI' «O6pommue», ®I' «IloBepuenus», T3O0OB
«Jdanyta», T30B «Arpo ®pyrika bumkiBy 1 ®I' «Arporem» 3room mnpusBene A0
3pocTaHHsl MOTpeOM y (QiHaHCOBUX pecypcax. Buie 3HadeHHS KoedilieHTa,
MOPIBHSHO 13 KOHKYpPEHTaMu, CBIAYUTH 1po Te, mo [TAD «bummit Crik» ta AIT « /Al
«PanexiBchke» eeKTUBHIIIIE BUKOPUCTOBYIOTH OOOPOTHI aKTHBH.

1 CUIbCBKOTOCHOAAPCHKUX — MIAMPUEMCTB  ONTUMAJIBHUM  3HAYEHHSM
KoedirieHTa 000pOTHOCTI MaTepiaJIbHUX 3amnaciB € 3-6. Binrak 6auumo, 110 JIMIIE B
JIT «JIT" «O6pomne» 1 JAI1 « A" «PagexiBcbke» MOJITHKA YIIPaBIIHHS 3amacaMu, B
OCHOBI SIKOi JIEKHUTh (POPMYBAHHS ONTHUMAJIBHOIO pO3MIPY 3amaciB, MOXeE
3a0e3neuyBaTu 0e3mepebiitHICTh MIPOIIECY BUPOOHHUIITBA 1 30yTy
CLITbCHKOTOCIIOAPCHKOI MPOAYKITIi.

Y BCIX JOCTIIXKYBaHUX CUIBCHKOTOCIIOAAPCHKUX —MIAMPUEMCTBAX JOCHUTH
BUCOKHM pIBeHb KoedillieHTa 00OpPOTHOCTI J1e0ITOPChKOTI  3a00prOBaHOCTI.
3ayBa)XMMO, 1110 HOPMAaTUBHE 3HAYEHHS ISl CUIbCHKOTOCHOJIAPCHKOI ISNIBHOCTI
cTaHOBUTH 4,8. 3Ha4ueHHS KOe(]iIll€eHTa CBIAYUTH MPO KUIBKICTH pPa3iB MOTAIECHHS
nebiTopaMu CBOET 3a00pProBaHOCTI Meped KOHKPETHUM ClIbChKOTOCIOAAPChKUM
nignpuemMcTBoM. Hmkui  3HaueHHs  KoedilieHTa O0OpPOTHOCTI  JAeOITOPCHKOI
3aboproBanocti y T30B «Arpo ®pytika bumkiBy, [TAD «binuit Crik» Tta O
«IToBepHEHHs» CBIIYaTh MPO BIABOJIIKAHHS AeOITOpaMu (PiHAHCOBUX PECYpCIB LIMX
rOCIOJIapCTB.

36unbmienHss TpuBasiocTi omnepariitHoro mukiny y Il «II' «O6pomuney, OI
«IToepuenns», T30B «JlanyTta» Ta T30B «Arpo ®pyrtika buiikiy mokasye, 1o y
IIUX TOCIIOAAPCTBAX 30UIBIITYEThCS TIEPio s TpaHchopMaIlii 3anaciB y TpOIIoBi KOIITH.

Ao NpudHATA [0 yBaru Te3y, L0 TPHUBAIICTh OMNEPAIiMHOTO LMKIY MOKa3zye
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IPOMIXKOK Yacy MK MPHUI0aHHSIM CHPOBHHHM Ta OJEPKAHHSM KOIITIB 3a peasi3oBaHi
TOBapH, BUTOTOBJICHI 13 I[I€1 CHPOBUHU, TO OaKaHUM € 3HUKCHHS III€] BEIWYNHU
BIIPOJIOBX JIOCIIIXKYBaHOTO Tepioay. Bia’emHi 3HaueHHS KoedillieHTa TPUBAJIOCTI
¢dinaHcoBoro MUKy (4epe3 3HAYHI CyMH KPEAUTOPCHKOi 3a00pProBaHOCTI, SKi
npuitmaiotbest 'y pospaxynkax (Hox. A)) B AIl «AI' «O6pommune», T30B «Arpo
®pyrtika bunikiy, @I «Arpotem» Ta I «[loBepHEHHSD» CBIAYATH PO TPOOIEMH 13
JIKBIAHICTIO Yepe3 3aTy4eHHS BEIMKUX CYM KPEAUTOPCHKOi 3a00pTrOBaHOCTI.

MakcumMizaliisi 9MCTOi peHTa0CIBHOCTI BJIACHOTO KamiTaldy Ta peHTaOeIbHOCTI
aKTUBIB € BaYXUIMBUM 3aBJIaHHSM AaHTUKPU30BOTO MEHEIKMEHTY. [3 po3paxyHKiB
0aunMo, 110 >KOAHE JOCIHIJP)KYBaHE CLILCHKOTOCIOJAPChKE TMIAMPUEMCTBO HE
JOCSITHYJIO ONTUMAJIBHOTO PiBHA X nokasHukiB. Haromicte T30B «Arpo ®@pyrtika
buikiB» JOE€MOHCTpye CTIHKY 30MTKOBICTH 3a JOCHII)KYBAHMMH KOe€(DIL[IEHTAMM.
3HIKEHHS PIBHIB PEHTA0ENbHOCTI 000pOTy (MpOJIaXxiB) y MEpPEeBaXKHIM OIBIIOCTI
JOCIIJIKYBAaHUX TOCIOJAPCTB € HACHIJIKOM 3pPOCTaHHS BUTpaT Ha BHUPOOHMIITBO
3arajoM Ta OAWHMII0 MPOAYKIIi 30Kpema, 3O0UIbIIEHHSM BUTpaT Ha 30yT
CUTBCHKOTOCTIOAAPCHKOT MPOAYKIIii, 3MEHIIIEHHS 00CST1B peaizailii ToIIo.

V3arajapHIOIOUYM 3a3HAYMMO, II0 HAa OCHOBI 3/1MCHEHHX PO3pPaxyHKIB MOXKHA
JTIATA ~ BUCHOBKY  TpPO  HECTIWKWM  (IHAHCOBMA  CTaH  JOCIHIJKYyBaHUX
CUIbCHKOTOCTIOAAPCHKUX —MIANPUEMCTB. BonHouac MoOXKHA CTBEpUKyBaTH, LIO
HaNOMMKYUM yacoM OAHKPYTCTBO LIUM I'OCIOJIAPCTBAM HE 3arpOXKye€, MPOTE YCl BOHU
NoTpeOYIOTh PEryJISTUBHOTO BIUIMBY 3 OOKY AaHTUKPHU30BOIO MEHEIKMEHTY MAJis
MOKpAaIIeHHs iX (piHAHCOBOI CTIMKOCTI.

JliarHocThka  OaHKpyTCTBA Ta  MOJENIOBaHHSA  (PIHAHCOBOI  CTIMKOCTI
CUTCHKOTOCTIONAPCHKUX MIAMPUEMCTB Ma€ PIi3HI MposiBU. Tak, 10 MOJICINEH,
HNIAIPYHTAM SIKMX € BUKOPUCTaHHS (PIHAHCOBUX KOE(ILIEHTIB, HaJeXaTh: OI[IHKA
(dbiHaHCOBOTO CTaHy 3a MoKa3HUKamu Y. biBepa, oliHka HMOBIpHOCTI OAHKPYTCTBA Ha
OCHOBI Z-paxyHka AnbTMaHa, JABO(AKTOPHA MOJENIb OIIHKH WMOBIPHOCTI
OankpyrtcTBa, monenb Chpinreita, R — Mozaenb NMpoOrHO3y pU3MKYy OaHKPYTCTBA,
moxaenb Pomana Jlica st ominku (piHAHCOBOTO CTaHy, METOJ PEHTHHTOBOI OIIHKU

(h1HAaHCOBOTO CTaHy, METOJU IHTETPaJbHOI OIIHKK TOIIO. YC1 MIepeniyeHi Mojaeni
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MPOTHO3YBAaHHS OAHKPYTCTBA BKIIIOYAIOTh B Ce€0€ KIJTbKAa KITFOYOBHUX MOKA3HUKIB, SIKI
XapaKTepu3yroTh (PIHAHCOBUN CTaH MANPUEMCTBA. JOCTHIMMBIIM 3HAYEHHS TaKUX
MOKa3HUKIB, MIAMPUEMCTBA BIJHOCSATH 1O TIEBHOTO Kiacy 1 3 BHCOKHM pIBHEM
WMOBIPHOCTI TMPOTHO3YIOTH HOro MaiOyTHIA ¢inaHcoBuil crtaH. [lpum wnpomy
HAWUTMOMIMPEHIIIUM 1HCTPYMEHTOM paHHbOTO TIONEpPEKEHHSI Ta MPOTrHO3yBaHHS
OaHKpYTCTBA MAMPUEMCTB € JUCKPUMIHAHTHUM aHaI3.

BiamoBimHO HaANBIZOMIIIO MOJEIUIIO OAHO(PAKTOPHOTO TUCKPUMIHAHTHOTO
aHai3y JJid BUSBICHHS HE3aJ0BUIBHOI CTPYKTYpH OajaHCy € cUcTeMa MOKa3HUKIB Y.
bisepa. Koediuient biBepa pekoMeHAYyeTbCS BUKOPUCTOBYBATH MJi J11arHOCTUKU
(1HaHCOBOTO CTaHy YKpAaiHCBKHMX MiANPUEMCTB, 3rAHO 3 Haka3oM MiHicTepcTBa
ekoHOMiKM Ykpainu «[Ipo 3arBepmxeHHs MeTOAMYHMX pPEKOMEHJAIIi 11070
BUSIBJICHHS O3HAK HEIUIATOCIPOMOXHOCTI MIANPUEMCTBA Ta O3HAK Jdid 3
MPUXOBYBaHHS OaHKPYTCTBa, (IKTUBHOTO OaHKPyTCTBA YW JOBEACHHS IO
oankpyrctBay Big 19.01.2006 p. Ne 14 [32]. Koedimient biBepa po3paxoByrOTh SK
BIIHOIIEHHS! CYMH YHCTOrO MpUOYTKY 1 HapaxoBaHOI aMopTH3alli 10 CyMH
JIOBFOCTPOKOBHUX 1 TOTOYHUX 3000B’s13aHb [ 122, ¢. 86].

K6 = (djn + cpa) ; (Hd + Hn), (21)
ne K — koedimient biepa;

D, i @,— aucTuii TPUOYTOK 1 aMOPTU3ALTIs;

11, i I1,— nOBrocTpoKOBi 1 HIOTOYHI 3000B’A3aHHSI.

3a yMOBH, SIKIIO y MIANMPUEMCTBA BOPOJOBK TBOX POKiB KoedimieHT biBepa He
nepesunrye 0,2, MOXXHA KOHCTaTyBaTH HE3aJOBUIbHY CTPYKTYypy Oamancy. Takwii
cTaH OanaHCy € CHPOBOKOBAHMM CKOPOYEHHSM YaCTKU MNPUOYTKY, SKUU
CIPSIMOBYETHCS Ha PO3BUTOK BHUpOOHMIITBA. He3amoBiapbHa CTpyKTypa Oayiancy
O3HAYae, MO MiANPUEMCTBO TMOYMHAE TpamoBathd B Oopr. [Ipu 1boMy 3HauYeHHS
koedirieHaTa 3a0e3nedeHHs BIacHUMHU 3acobamu He nepesuiye 0,1. 3ayBaxumo, 110
MeTtonuuHi  peKOMEHJaIli 1oJ0 BUSBJICHHS O3HAK HEIUIATOCTIPOMOXKHOCTI
nianpueMctB Big 17.01.2001 p. pekOMEHAYIOTh [Jis OIIIHKM (DIHAHCOBOTO CTaHy
MIIPUEMCTBA 3 METOIO JIIaTHOCTHKY OaHKPYTCTBA BUKOPUCTOBYBATH KOE(IIIEHT

biepa (Tabm. 2.9).
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Tabnuys 2.9

Junamika koedinieHTiB biBepa n1ocaiKyBaHUX CLUIbCHKOTOCIOAAPCHKUX

MiANPUEMCTB
, Pix 3MiHa,
[TignpuemcTBO

2017 2018 2019 2020 +/-
HIT «AT" «ObpormHey 0,80 1,34 0,35 0,16 -0,64
T30B «Arpo ®pyTika
BHIIKIBY -0,26 0,09 0,05 -0,13 0,13
[TAD «bimmit CTik» 6,94 6,80 4,17 4,92 -2,02
HIT «/II" «PamexiBcbKe» 0,07 0,32 0,07 0,06 -0,01
T30B «/lanyTtay 0,55 0,48 0,27 0,63 0,08
OI" «Arpotem» 0,01 0,01 0,05 0,04 0,03
OI" «IloBepHEHHSD 0,32 0,33 0,40 0,23 -0,09

bepyun no yBarm HopMaTuBHI 3HaueHHs koediuieHTiB bisepa (0,4-0,45 —
nobpuit ctan; 0,17 — 3a m’a1h pokiB 10 OaHKpyTCBa; -0,15 — 3a pik 10 OaHKpPyTCBa),
ctaHoM Ha KiHeupb 2020 poKy He3aloBLIbHA CTPYKTypa Oamancy cknamacs y T30B
«Arpo @pytika bumkiy, JIT «AI" «PagexiBcbke» Ta OI' «Arpotem». Ilpu npomy
¢d1inancoBuii cran T30B «Arpo ®@pyrika buiikis» BKka3ye Ha HIMOBIPHICTh HIBUJIKOTO
OaHKpPYTCTBA  LBOrO  CUIBCHKOTOCIOAAPCHKOTO  TOBAPOBUPOOHUKA.  YCIM
JOCITIIKYBAaHUM CLUIBCHKOTOCIIOIAPCHKUM MMiAMPUEMCTBAM PEKOMEHIOBAHO 3BEPHYTH
yBary Ha po3poOKy KOHTP3axo/iB I[0JI0 MOJO0JIaHHS HEraTUBHMUX TeHJeHI . [Tonpu
T€, JIOBOJII BUCOKWUI PIBEHb JOCIIKYBAHOTO KOe(dilll€eHTa, Xouya 13 CHaJHOIO
nuHaMikoro, crioctepiraemo y [TA®D «binuii CTiky.

Sk Oyno 3a3HaY€HO BHUILE, B IUISIX MPOrHO3YBAHHS OAHKPYTCTBA MIIMPUEMCTB
CBITOBAa TMpAaKTHUKa BUKOPUCTOBYE HH3KY MOJIeNeH, fAKI po3po0JeH] 3aXiIHUMH
ekoHoMmicTamMu. HaiBigOMIIIO MOJEIUII0 OLIHKK 1 NPOrHO3yBaHHS OaHKPYTCTBa
NiOpUeEMCTBA € I'aTudakTopHa Monaenb AsnbTMmana. [I’studaktopHa Mojenb
AnpTMaHa BIJUI3E€PKATIOE  PI3HOMAHITHI  aCMeKTH TOCMOAApChKOT  JiSTTBHOCTI
MiANpUeEMCTB. BoHA J103BOJIsIE AMHAMIYHO TPOTHO3YBATH 3MIHU (PIHAHCOBOI CTIHKOCTI

JOCIIJKYBAaHUX ~ MIANPUEMCTB Ta IHTEpIPETAIlli I1HTErpajbHOTO TOKAa3HHUKA.
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3ayBa)XuMoO, 110 BYCHHM DPO3BHHYTO JBa BapilaHTH TaK 3BaHOTO Z-paxyHKa OLIHKH
HMOBIpPHOCTI OaHKpYTCTBa — nepiuuid Bapiant 1968 poky (hopmyna 2.2), a apyruii —
1983 poky (popmymna 2.3) [8].

ZA1:],2X1 +],4X2+3,3X3+ 0,6X4+0,999X5, (22)
ne Z4; — piBeHb pU3UKYy OaHKPYTCTBA;

1,2; 1,4, 3,3; 0,6, 0,999 — KOHCTaHTH;

X — BIIHOIIEHHS BIACHOTO 00OPOTHOTO KamiTaly 0 CyKYITHUX aKTHUBIB;

X> — BITHOIIIEHHSI YUCTOTO NPUOYTKY 10 CYKYITHUX aKTHUBIB;

X3 — BiAHOIIEHHA (HIHAHCOBOTO pE3ydbTAaTy BiJ 3BUYAMHOI ISIBHOCTI JI0
OTO/IaTKYBAHHSA JI0 CYKYITHUX aKTHUBIB;

X, — BITHOIIIEHHS MDXK BJIACHUM 1 3JIyYE€HUM KaIliTaJIoM;

X5 — BIIHOILIEHHSI YUCTOTO JOXOMy (BUpPYYKH) BiJ peanizailii MpoaykKiii A0
CYKYTTHHX aKTHBIB.

Zip=0717X;+ 0,847 X> + 3,107X;+ 0,42X,+ 0,998 X5, (2.3)
ne Z4> — plBeHb pU3UKy OaHKPYTCTBA;

0,717, 0,847; 3,107; 0,42, 0,998 — KOHCTAaHTH;

X;— BIJHOILIEHHS BIACHOT'O 0OOPOTHOIO KamiTaly 10 CYKyITHUX aKTHBIB;

X> — BITHOIIEHHS YUCTOTO NPUOYTKY 10 CYKYITHUX aKTHUBIB;

X; — BiIHOMIICHHS (PIHAHCOBOTO PE3yNbTATy BiJ 3BUYANHOI IISUIBHOCTI 0O
OTO/IaTKYBaHHSA JI0 CyKYITHUX aKTHUBIB;

X, — BITHOIIICHHS OaJTaHCOBOT BAPTOCTI aKIIiii 10 MO3UYKOBOTO KaIiTamy;,

X5 — BIIHOIIEHHSI YUCTOTO JOXONy (BUpPYYKH) BiJ peanizailii Mmpoaykiii A0
CYKYTHHX aKTHBIB.

B moneni AnbTMana 4YMHHHK X; TEBHOIO MIPOIO XapaKTEPHU3YeE JIKBIIHICTh
Oanmancy; X, X3, — peHTaOeNbHICTh aKTUBIB; X; — CTPYKTYpy Kamitany; Xs —
00OPOTHICTH aKTHUBIB.

Bnacne monens E. AnbTmana HaifuacTiiie 3raayeThcsl y HayKOBiH jiTepaTypi.
[IpoTe, MOXKIMBICTS ii 3aCTOCYBAHHS y BITUM3HSHIN €KOHOMIIl, HA TyMKY HayKOBLIIB,
JIEMOHCTPY€E HETOUHICTH III€] MOJIETIl HABITh MIPU 3aHOBO PO3PAaXOBAHUX KOEPIII€HTAX

BaromocTi [107, c. 126]. Takox aHami3yBaHHS HAyKOBOi jiTepatypu [54, 84, 135,
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146] nmo3Bosisie 3pOOUTH BUCHOBOK IMPO YACTKOBY HEMPHUUHATHICTD OKpPEMHUX 13
NEepeNiYeHnX METOMIB AJsl JA1arHOCTUKH KPHU30BOTO CTaHy Ta 3arpo3u OaHKpPYTCTBa
CUIbCHKOTOCTIOAAPCHKUX  MIANPUEMCTB YEpe3 BIUIMB CE30HHOIO YWHHUKA Ta
cnerudiku TIsUTBHOCTI B arpapHii cdepi. OTOX, 3 MO3UIT €eKOHOMIYHUX BITHOCHUH
KOH(iIrypallisi Ipyroro BapiaHTy Z-paxyHKa AJbTMaHa € JOCKOHATIIIOK, OCKIJIbKH
BpPaxoOBY€ BIUIMB THUX YMHHUKIB, SIKI BUHUKAIOTh HA HACTYNMHHUX €Tamax pPO3BUTKY
eKOHOMIKHA. BogHOUac BiH € HEMPUUHATHUMN IS OIIHKK WMOBIPHOCTI OaHKpPYTCTBa
JOCIIJI)KYBAaHUX  CLIBCHKOTOCHOJAPCHKUX — MIANPUEMCTB, OCKUIBKM B  OCHOBY
pPO3paxyHKy 3MIHHUX TIOKJIAJCHO PUHKOBY BapTicTh akiiid. PopMa BIACHOCTI
CUIBCHKOTOCIIOAAPCHKUX TOBAPOBUPOOHUKIB, YHIO (PIHAHCOBY 3BITHICTH B3ATO IS
JIarHOCTYBaHHsI, HE Tepeadadae moauTy 3apeecTpOBAHOIO KamiTaly Ha akiii. Tomy,
JUISL JTIaTHOCTUKKA MMOBIPHOCTI OaHKPYTCTBAa CKOPUCTAEMOCH IEPUIMM BaplaHTOM
Mozeni AnpTMana (tabm. 2.10)
Tabnuysa 2.10

JAuHamMika Z4;-paxyHKiB AJIbTMaHa JOCTIIKYBAHUX CUIbCHbKOTIOCIOAAPCHKUX

MiANPUEMCTB
[ligmpueMcTBO Pi 3uina,
P 2017 | 2018 | 2019 | 2020 | +-

HIT «II" «O6pormHe» 0,81 0,76 0,75 0,64 -0,17
T30B «Arpo ®pytika
BUILIKIBY -0,12 2,10 1,04 -1,29 -1,17
ITA® «binuii Ctik» 2,18 2,18 1,39 2,02 -0,16
HIT «JII" «PamexiBChKe» 1,30 1,22 1,86 1,63 0,33
T30B «lanyTay 2,03 1,94 1,72 2,19 0,16
OI" «Arpotem» 1,34 1,32 0,92 0,86 -0,48
OI" «IToBepHEHHD» 3,05 3,18 3,34 2.8 -0,25

JInst miampUEMCTB, akIli SKUX HE KOTUPYIOThCA Ha Oipxki, axmo Z4;<1,23,
MIPUEMCTBO BU3HAEThCS OaHkpyToMm. [lpu 3HaveHHi Z4; B miamazoni 1,23< Zy; <
2,89 curyaris He BHU3HAUYeHa, 3HAYCHHS Z,4,>2,89 mnpuTamaHHe CTaOLIBHUM 1
¢binaHCOBO CTiikuM KoMmaHisMm [153, ¢. 60].

Onupatoyuch Ha HOPMATUBHHMM piBEHb 3HauY€Hb Z-paxyHKIB AJibTMaHa
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BBAXKAEMO, II0 B yCIX JAOCTIIKYBaHUX CLIBCHKOTOCTIOAAPCHKUX MIAIPUEMCTB, OKPIM
®I' «IloBepHeHHS», € HMOBIpHICTh OaHKPYTCTBAa. B OKpeMHX 3 HHUX BOHA TyXKe
Bucoka (JIIT «JII" «Paznexiscoken, T30B «JlanyTta» Ta ®I' «Arpotem»). MIMoBipHO,
mo T30B «Arpo ®pyrika bumkiB» yke MokHa BBaxaTH OaHKPOTOM, OCKIJIbKU
BIIPOJIOBX JOCIIIPKYBAHOTO TEPioly Ha Tl HAaWOLIBIIOT cepe YCIX JOCHTIIKYBaHUX
rocroAapcTB HETATUBHOI JUHAMIKH, Z-paXyHOK J[B14l MaB BiJI’€MHE 3HAUEHHS.

[[Inpoko BiIOMOIO METOMMKOIO JJISI TIaTHOCTHUKHA WMOBIPHOCTI OaHKPYTCTBa €
mozenb Jlica. Ilonpu kKpuTHYHI 3ayBaK€HHS HAYKOBIIB MO0 HEMPUUHITHOCTI Ii€l
MoOJeNl Ui YKpaiHChKUX MiAnpueMcTB [8, c. 61], ockinbku BoHa Oyna po3poOseHa
1 AHDIII, METOJAWKa BITYM3HSHOTO OyXTalITepChbKOTO OOJiKYy Ta KOHTEHT
(¢biHaHCOBOT 3BITHOCTI JO3BOJISIE 3aCTOCYBAaTH 11 IS OIIHKA HMOBIPHOCTI
OAHKPYTCTBA CLIBCHKOIOCIOAAPCHKUX MiAnpueMcTB. Jlo pedi, ycl AMCKPUMIHAHTHI
MOJIeJII OIIHKK CXWJIBHOCTI MIJAMPUEMCTB 10 OAHKPYTCTBA TI€I0 YU 1HIIOI MIPOIO
OyJIu MijiJIaHl KPUTHUII HAYKOBOI criyibHOTH [8, ¢. 60-63, 137]. HaykoBIii 3a3Ha4aroTh,
o 3apyOiHa METOJMKA JIarHOCTUKM HMOBIPHOCTI OAHKPYTCTBA MiANPUEMCTB HE
nepen0dayae BIUIMBY 30BHINIHIX YHHHUKIB PU3HKY, K1 XapaKTepHI JJIsl YKpaiHChKOI
TPAaH3UTUBHOI E€KOHOMIKH: YMOBHM KpPEIUTYBaHHS, TEeMNH 1HOIALII, OCOOIMBOCTI
ononarkyBaHHs Tomo [107, c. 127; 137]. Tomy BBaxkaeMo, 10 Jijis 3a0€3MEUCHHS
00’€KTUBHOCTI ~ JIarHOCTUKHM  MMOBIPHOCTI  OaHKpPyTCTBAa  JOCIIIHKYBaHHX
CITbCHKOTOCIIOJAPCHKUX MIANPUEMCTB 1X (PIHAHCOBMM CTaH JIOIIJILHO OLIIHIOBAaTH
KOMITJIEKCHO 3a JIOTIOMOTOIO KIJIbKOX MOJIeNIel TUCKPUMIHAHTHOTO aHalizy. Takox 3a
TaKOi YMOBH JOLLIBHO 3aCTOCOBYBATH 1 BITYM3HAHI METOUKH.

[Tonpu Te, 3a yMOBHU BIZCYTHOCTI allbTEPHATUB 1LOJI0 J1arHOCTUKHU (PIHAHCOBOTO
CTaHy BUKJIIOYHO CLIHCHKOTOCTIONAPCHKUX MIANPUEMCTB, BBAKAEMO, IO HIUPOKO
B1JIOM1 3apyOI’KHI MOJIeJIl MOXKHA 3aCTOCYBAaTH y BITUM3HSHIA MPaKTULI J1arHOCTUKH
O0ankpytcTBa. [lopiBHSIHHS pe3yNbTaTiB JIarHOCTUKH, OJIEPKAHUX BiJ 3aCTOCYBaHHS
pPI3HMX METOJIUK, CIPUSTAME TIACWICHHIO JIOCTOBIPHOCTI pPE3yJbTaTiB Ta
BIPOTITHOCTI TPOMO3UIIIA M[OJ0 TOCUJICHHS 1HCTPYMEHTapil0 aHTUKPU30BOTO
yIpaBIIiHHS.

Hactynaum €TaroM J1arHOCTUKHU HMOBIPHOCTI OaHKpyTCTBa



110

CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB OyJe BUKOpUCTaHHS Metoauku Jlica (tadm.

2.11) . lle yotupudakTopHa MOJEH, 3HAYCHHS SKOi PO3PAXOBYETHCH 32 (POPMYIIOIO

[8]:

Zp=0,063X; + 0,092 X> + 0,057 X3+ 0,001X,
ne Zj; — piBeHb pU3UKY OaHKPYTCTBA;
0,063; 0,092; 0,057, 0,001 — KOHCTAHTH,
X — BIIHOIIEHHS 000POTHOTO KamiTany 0 CYKYITHUX aKTUBIB;

X> — BITHOIIIEHHSI YUCTOTO NPUOYTKY 10 CYKYITHUX aKTHUBIB;

X3— BIIHOIICHHS HEPO3MOAIEHOTO MPUOYTKY 0 CYKYITHUX aKTHBIB;

X4 — BIIHOIIIEHHS BIACHOTO KaIITAJIy J0 MO3UYKOBOIO KaIliTany.

(2.4)

Tabnuys 2.11

JAuHamika koe@inieHTiB HMOBIPHOCTI 0aHKPYTCTBa 3a MeTOAMKOI0 Jlica

AOCJIIKYBAHUX CLUIbCHKOTOCHOAAPCHKUX MIANPUEMCTB

, Pix 3MiHa,
[TignpuemMcTBO
2017 2018 2019 2020 +/-

HIT «II" «O6pormHe» 0,01 0,01 0,02 0,02 0,01
T30B «Arpo ®pyrtika

BUIIKIBY -0,12 -0,08 -0,06 -0,11 0,01
ITA® «binuii Ctik» 0,08 0,09 0,08 0,09 0,01
HIT «/II" «PamgexiBcbke» 0,02 0,02 0,02 0,02 0
T30B «/lanyTa» 0,05 0,05 0,06 0,06 0,01
@I' «ArpoTem» 0,02 0,02 0,01 0,02 0
@I «IloBepHEHHS» 0,06 0,06 0,07 0,05 -0,01

MiHiMallbHO AonycTUME 3HaueHHsA Zj; nopiBHIOe 0,037. TakuMm 4HMHOM, OKpiM

T30B «Jlanytay, [IA® «bimmii Ctik» ta OI" «[loBepHEHHS», € BUCOKAa UMOBIPHICTH

OaukpyrcBa. BogHoyac y Xoai pO3paxyHKIB 3’sgCyBajlach 3aKOHOMIPDHICTH BILJIUB
y y Yy Yy y

(dbopMH BIACHOCTI Ha TOKA3HUKU CXWJIBHOCTI MiANPUEMCTB 10 6ankpytcTBa. Tak, [I1

«AI' «O6pommuey Tta JII

«J1I'

«PanexiBcbke»

€ CUIbCHKOTOCITOAPCHKUMU

HIJIPUEMCTBAMHU  JIEpP>KaBHOI (OpPMH BJIACHOCTi, OYEBHUIHO — HENPUOYTKOBUMHU
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opranizamisiMu. Biarak y macuBi OanaHcy BiACYTHS 1H(oOpMaIis HpO BEIUYHHY
HEPO3MOJIEHOTO TPHOYTKY, SIKHA BpPAaxOBYEThCS MPU BHU3HAYCHHI 3MIHHOI XG.
BBakaemo, 1110 BiJICYTHICTh HEPO3MOAUIEHOTO MPUOYTKY CYTTEBO 3HMKYE MOKA3HUKU
AMOBIPHOCTI OaHKpPYTCTBa, TOMY JJsi CUIbCHKOTOCIIOAAPCHKUX — MiJIPHEMCTB
Jep>kaBHOI (POPMHU BIIACHOCTI IOLJIBHO 3aCTOCOBYBATH 1HIIII METOJIUKH.

3BepHemo yBary Ha @I «ArpoTem». 3a pe3ynbTaTamMu J1arHOCTYBaHHSI BOHO €
NOTEHUIHHUM OaHKpyTOM, IO HE 30BCIM BIAMOBiAae AiiicHOCTI. Depmepcrke
rOCIoAapcTBO € MPUOYTKOBUM, MPOTE (PIHAHCOBO HECTIMKUM uepe3 BEIUKY YacTKY
JIOBTOCTPOKOBHUX 3000B’s13aHb y CTPYKTypi Oamancy. Takox mij 4yac po3paxyHKy
3MIHHUX CHOCTEPITrajid 3HKEHHS X, 1110 € HACIIKOM 30UIbIICHHS BapTOCTI aKTUBIB
yepe3 MNPUUHATTS Ha OajaHC y SKOCTI JIOBFOCTPOKOBUX OI1OJIOTIYHHUX aKTHBIB
npua06aHoro MoiouHoro noroii’st BPX romnanacekoi mopoau Jxepceil.
JI71st MOPIBHAHHS KPUTEPIAIbHUX O3HAK JIarHOCTUKU MMOBIPHOCTI OaHKPYTCTBA
y Tabu. 2.12 ta 2.13 npeactaBuMo pe3yiabTaTH po3paxyHKiB 3a mojensimMu Taddiepa
(1977 pix) (popmyna 2.5) ta Cuopinreiita (1978 pik) (bopmyna 2.6) [8]. Lle Takox
4OTUPU(DAKTOPHI TUCKPUMIHAHTHI MOJIENI, JI€ OCHOBOIO PO3PAXyHKY iX 3MIHHHX €
(1HaHCOBA 3BITHICTb MIJIPUEMCTB.
Zr=053X; +0,13X> + 0,18 X3+ 0,16X, (2.5)
ne Zr — piBeHb pU3UKY OAHKPYTCTBA;
0,53;0,13; 0,18, 0,16 — KOHCTaHTH;
X; — BigHOIIEHHS TPHOYTKY BiA peaizailii MpoayKiii JO0 KOPOTKOCTPOKOBUX
3000B's13aHb;
X> — BiIHOIIIEHHSI 0OOPOTHUX AKTUBIB JI0 3000B's13aHb;
X;— BITHOIIICHHS KOPOTKOCTPOKOBHX 3000B's13aHb JI0 BCIX aKTHUBIB,;
X4 — BITHOIIIEHHS BJIACHOTO KaIlITAJIy A0 MO3UYKOBOIO KaIliTay.
Axio 3navenns Zr < 0,2 — IMOBIPHICTh OAaHKPYTCTBA € JOCUTh BUCOKOI0; 0,2 <
Zr< 0,3 — MmoxsuBe 0aHKPYTCTBO; Z7 > (0,3 — HM3bKAa UMOBIPHICTh OAHKPYTCTBA.
Zc=1,03X; + 3,07X, + 0,66 X3+ 0,4X, (2.6)
ne Zc¢ — p1BeHb pU3UKY OaHKPYTCTBA;

1,03; 3,07, 0,66, 0,4 — KOHCTaHTH;



112
X;— BIIHOIICHHS BIACHOT'O 00OPOTHOIO KamMiTamy 0 CYKYITHUX aKTHBIB;
X, — BIIHOIIEHHS YUCTOTO MPUOYTKY A0 CYKYITHUX aKTHUBIB;
X3— BITHOIIICHHS YUCTOTO MPUOYTKY 10 TOTOYHUX 3000B'sI3aHb;
Xy — BIIHOIICHHSA JJOXOJTy BiJ peasizaiii mpoayKIlii 40 CyKYITHUX aKTHBIB.
3a ymM0BH, 1110 3HaueHHS Z¢ <0,862 miarHOCTOBaHE MIAMPUEMCTBO CJI1JT BBaXKATH
MOTEHIIMHMM  OaHkpyToM; Z=0,862 — TpaHMYHE 3HAYCHHS HMOBIPHOCTI

O0aHkpyTCcTBa; Z¢ > 0,862 — BIACYTHICTH KIMOBIPHOCTI OAHKPYTCTBA.

Tabnuys 2.12
JAuHamMika Koe@inieHTiB HMOBIpHOCTI 0aHKpyTCTBa 32 MeToaAMKOI0 Tadduepa

AOCJIIKYBAHUX CLUIbCHKOTOCIOAAPCHKUX MIANPUEMCTB

_ Pix 3MiHa,
[TingnpuemcTBO
2017 2018 2019 2020 +/-

I «II" «O6portunHe» 0,52 0,49 0,29 0,23 -0,29
T30B «Arpo ®pyrika

: 0,14 0,25 0,03 0,02 -0,12
bumkiB»
[TA®D «binuit Ctik» 2,12 2,06 2,39 1,78 -0,34
HIT «/II" «PagexiBcbke» 0,26 1,07 0,23 0,21 -0,05
T30B «/lanyTa» 0,21 0,51 0,54 0,25 0,04
@I «Arporem» 0,12 0,11 0,10 0,12 0
OI" «IToBepHEHH D 0,15 0,16 0,21 0,39 0,24

3ayBakMMO, IO 3aCTOCYBAHHS KUIBKOX MOJENICH JJIsl OI[IHKK MPOTHO3YBAHHS
WMOBIPHOCT1 OAaHKPYTCTBA JOCIIKYBAaHUX CUIBCHKOTOCIIOAAPCHKUX MIIMPUEMCTB HE
HaJla€ TOYHUX pe3yibpTariB. Tak, skmo 3rigo 3 wmoaewno Jlica JIT «JII
«O6pommnue» 1 JIT «AI" «PanexiBcbke» € MOTEHIIWHUMU OaHKpyTaMH, TO 3T1THO 3
mozaemto Taddiepa iM xapakTepHa MOAKIHMBICTh OaHKPYTCTBA. [Ipu boMy 11 LIUX
nianpueMcTB, a Takox s T30B «Arpo ®pyrika bumkie» ta T30B «/lanyTtay,
npuTaMaHHE HHU3bKe a00 HYyJIbOBE 3HAYCHHS X; dYepe3 BIICYTHICTH KOPOTKOTEp-
MIHOBOTO KpEIUTYBaHHS Y IIUX TocrofapcTax. Lle y cBoro 4epry 3HMKY€E 3arabHHMI

piBeHb 0AHKPYTCTBA AOCIIHKYBAHUX CIITLCHKOTOCTIONAPCHKUX MIATPUEMCTB.
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Tabnuys 2.13
JluHamika koe(iunieHTIB HMOBIpHOCTI 0aHKpyTCcTBa 3a MeToANKOI0 CripiHreiiTa

AOCTIIAKYBAHUX CiJIbCHbKOTOCIOAAPCHKUX MiANPHUEMCTB

Pik

. 3MiHa,
[TignpuemcTBO

2017 2018 2019 2020 +/-
HIT « AT «O6pormse» 0,61 0,51 0,49 0,41 -0,2
T30B «Arpo ®pyrika
bumkisy -0,68 1,21 0,65 -0,96 -0,28
ITA® «bimuii Ctik» 5,04 4,97 2,27 3,68 -1,36
JIT «JII" «PamexiBChKe» 0,70 0,78 0,94 0,81 0,11
T30B «/lanyTa» 1,23 1,30 1,13 1,50 0,27
OI" «Arporem» 0,61 0,60 0,59 0,45 | -0,16
@I «IloBepHEHHD» 6,32 6,61 3,43 1,48 4,84

Y wmopem Chpinreiita noxuOka nporHozy € MmeHma 10%. Tomy moxemo
KOHCTAaTyBaTH JOCTaTHIM piBEHb HAIIAHOCTI JIarHOCTYBaHHS WMOBIPHOCTI
OaHKpPYTCTBA JOCHII)KYBaHUX CIJILCHKOTOCIIOAAPCHKUX MIAMPUEMCTB. 3TIAHO 3
OlIHKOIO 3a wMmojemno CrpiHrenTta, MOCHIKYBAHUM CLIBCHKOTOCTIOAAPCHKUM
nignpuemctBam [I1 «AI' «O6pommne», T30B «Arpo ®pyrtika bumkiy, okpiMm
[TA®D «binuit Ctik», AT «JII" «PagexiBcbke» Ta OI' «ArpoTem» MOXKe 3arpokKyBaTh
OAHKPYTCTBO, OCKUIBKH I1HTErpajbHUN TMOKa3HUK € HIDKYUM Bl KPUTHYHOTO
3HaueHHA. /[ 1mx rocnoaapcTB, BOPOJOBXK AOCTIIHKYBAHOIO MEpIOAY, JIOBOJI
HU3BKMMHU € 3HaueHHs X> Ta X3 y 3B’s3Ky 31 30utkoBicTio T30B «Arpo ®pyrtika
buiikiB» Ta HU3BKUMU MPUOYTKAMH 1HIIUX TOCIOIAPCTB. 3HMKEHHS MPUOYTKOBOCTI
€ HAclIiJIKOM fAK (PIHAHCOBOI KpHU3HM, TaK 1 JAUCMIAPUTETYy ILIH Y CLIBCBKOMY
rocriogapctBi. OKpiM IBOTO JEpXkKaBHI CUIBCHKOTOCTIONAPCHKI MIAMPUEMCTBA, SIK
HenpuOyTKOB1 opraHizailii, He 3aBXJIU Yy JOCTaTHIA Mipl BXKHBAIOTh 3aXOJlIB III0JI0
MIJBUILIEHHS CBOET KOHKYPEHTOCIIPOMOXKHOCTI 1 mpuOyTKoBOCTi. Hepigko HacmigkoM

€ 3MEHIIIEHHS 00CSTIB 3aMOBJICHB, BTpaTa KOHTPAKTHUX 3000B’A3aHb, 110 MPOBOKYE Y
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[IUX CLIBCHKOTOCIOJAPCHKUX MIAIPUEMCTB CXUIBHICTD 10 OaHKPYTCBA.

Boanouac [MTA® «binuit CTik» AEMOHCTPYE BIJICYTHICTb HMOBIPHOCTI 0
OaHKpYTCTBAa uYepe3 BHCOKI 3HAYEHHS X3 BIUIMB Ha $IKi, BOPOJOBXK YCIX YOTHUPHOX
POKIB JOCTIIKEHHS, MaJIM BUCOKI MPUOYTKH Ta Mi3€pHI MOTOYHI 3000B’A3aHHS I[LOTO
CUIBCHKOTOCTIOAAPCHKOTO TOBAPOBUPOOHHKA.

Cnpo0Oy anmantyBaTu 3apyOikHI METOAMKH J1arHOCTUKH (PIHAHCOBOTO CTaHY
OIANPUEMCTB Y BITUM3HSHY NPAKTHUKY BHPIIMIMB YKpaiHChbKUK exoHomicT O.
Tepemenko. Hum po3pobiieHa HalonTUMalbHINIA YHIBEpcajibHA JUCKPUMIHAHTHA
GyHKIiST  1arHOCTUKM  PU3UKY  OQHKPYTCTBAa  YKPAiHCBKHUX  IIIIIPHEMCTB.
[IpoioHoBaHa y4yeHUM (YHKIIST BpaxoBYe€ IIUPIIMA CHEKTP KOMIIOHEHTIB
(G1HAHCOBOTO CTaHy: JIKBIJHICTh, MPUOYTKOBICTh, OOOPOTHICTh, CTPYKTYpy MaiHa,
KamiTainy Toulo. Jlo1aTKOBO CydyacHHM yKpaiHCbKUU yueHuM A. MaTBiiiuyK BUKOHAB
aHajl3 IPOBEJACHUX EKCIEPUMEHTIB Ta BUSBUB 3HAYHY HEBIJMOBIIHICTH BIJOMHUX
paHile JAUCKPUMIHAHTHUX Mojeleil ymoBaM TpaHcdopMaliiiHoi ekoHoMiku. Foro
HaIpaIfOBaHHSA JEMOHCTPYIOTh TOCHUTh BHCOKY TOYHICTh CXWJIBHOCTI IiAMPUEMCTB
no OaHkpyTrcTBa. Mojaens MartBiiuyka — 1€ «MOJACIb OIIHKHA aKClOJOTIYHO1
(cy0’eKTUBHOI) WMOBIPHOCTI OaHKpPYTCTBa» YKPAaiHCHKHX MIANPUEMCTB Yy BUIJIAI
nuckpuMiHanTHoi Gynkmii [81, 82, 103, 125, 126, 127].

Mopens Tepemenka 2004 poxy mae Takuil BUrisig [8]:

Zre = 15X, + 0,08X; + 10,0 X3+ 5,0X,+ 0,3 X5+ 0,1Xs 2.7)
ne Zr. — pIBeHb pU3UKY OaHKPYTCTBA;

1,5, 0,08, 10,0; 5,0, 0,3; 0,1 — KOHCTaHTH,

X — BIIHOIIICHHS TPOIIOBUX HAIXOJKEHb J10 3000B’s13aHb;

X> — BITHOIIICHHS BaJIOTH OaJIaHCy 710 3000B’ SI3aHb;

X3— BITHOILIEHHS YUCTOTO NPHUOYTKY 10 CEPEIHBOPIYHOI CyMU 3000B’3aHb;

X4 — BITHONICHHS MPUOYTKY IO TOXOTy Bij peasizailii;

X5 — BITHOIICHHS] BUPOOHUYMX 3amaciB A0 JOXOAY BiJl peai3ariii;

Xs — BITHOIIICHHS JOXOMAY BiJ peasti3allii 10 OCHOBHOTO KaIiTamy.

Axmo Zr, > 2 — 0aHKPYTCTBO HE 3arpoxkye, 1 < Zz, < 2 — ¢iHaHCOBA CTIUKICTh

nopyueHa, 0 < Zr, < 1 — icHye 3arpo3a 6aHkpytcTBa (Tadn. 2.14).
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Tabnuys 2.14
JluHamika Koe(inieHTIB HMOBIpHOCTI 0aHKpyTCcTBa 3a Moae/LII0 Tepemenka

AOCJTIIKYBAHUX CiJIbCHbKOTOCMOAAPCHKUX MiANPHUEMCTB

[TixnpueMcTBO Pix 3uiHa,
2017 2018 2019 2020 +/-

HIT «II" «O6pormHe» 2,92 3,17 1,98 0,77 -2,15
T30B «Arpo ®pyrixa 269 | 038 | -034 | 7,70 | -501
bumkiy»
ITA® «bimuii Ctik» 47,17 62,05 23,17 53,58 6,41
HIT «/II" «PamexiBcbKe» 1,27 3,47 1,45 0,91 -0,36
T30B «/lanyTa» 1,46 2,16 0,63 2,68 1,22
OI" «Arporem» 0,40 0,41 1,31 1,57 1,17
OI" «IloBepHEHH» 4,34 5,11 6,14 4,04 -0,3

3riIHO 13 po3paxyHKaMu 3a MOAEIUII0 TepelieHka BIPOIOBK 3BITHOTO MEPIOTy
JUIEe JBOM cilbChKorocnogapcbkuMm mianpuemctBaMm [TAD «bimuit Crtik» ta OI
«IloBepHEHHS» HE 3arpokye OaHKpYTCTBO. Ycl 1HIII TOCHOJApPCTBAa HE JOCATIH
0€3MeYHOro0 3HAYECHHs 1HTErpajbHOTO MOKAa3HUKA, BIJAMOBIIHO Y HUX ICHYE 3arposa
O0aHKpyTcBa. 3ayBakMMO, IO KOE(IIIEHT HMOBIPHOCTI OAaHKPYTCTBA 3a MOJEILIIO
TepelieHKa MEHIIOK MIPOIO 3aJI€KUTh BiJ MPUOYTKY, OCKUIBKM KOHCTAHTHU JIs X3 Ta
X; € nocuth BUCOKMMH 1 craHoBisaTh 10,0 ta 5,0 BimmoBimHo. Ilokpamranss
(Gb1HaHCOBOTO  CTaHy  JOCHIPKYBAaHUX  CUIBCHKOTOCIOAAPCHKUX  IMIANPUEMCTB
3a0e3neuyeThecst 3Ae0uIbmoro 3mMiHHOW X, Tak, y ®I' «lloBepHenus» Tta [TAD
«bimuit CTik» Ha TJII BETUKOiI BapTOCTI AKTUBIB CIIOCTEPITAEMO HE3HAYHY CYMY
30003’ s13aHb.

Ha Binminy Bif 1HIIMX JUCKPUMIHAHTHUX MOJEEH, 3TiJHO 3 SIKUMH MOXKHA
po3paxyBaTH IHTErpajbHUN TIOKA3HMK WMOBIPHOCTI  OaHKPYTCTBa, MOJEIb
Martsifiuyka miependadyae MMPIIANA TEpesiKk 3MIHHUX (P IHAHCOBO-EKOHOMIUHHMX
NMoKa3HWKiB. Mogenr MarBidiuyka  aJeKBaTHO  XapakTepu3ye  (piHAHCOBO-
€KOHOMIYHMM CTaH BITUM3HSHHUX MIIMPUEMCTB, OCKUIBKM BOHaA Oyia po3poOliieHa
BUKJIFOYHO JUIsl YKPAiHCHKOTO O13HECY 13 ypaXyBaHHSM cHelu(iKu GyHKIIOHYBaHHS

€KOHOMIYHHMX Cy0’ €KTIB B yMOBaX MepexiTHOI eKOHOMIKH. BUCHOBKM HU3KM BYEHUX
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CBITYaTh, MO0 KOS(DIMIEHTH IUCKPUMIHAHTHHX MOJIeNIe WMOBIPHOCTI OAHKPYTCTBA

MOKYTh PI3KO 3MIHIOBaTHUChH 1 3aJIe)KaTH BiJ] MEPIOLy, IO A1arHOCTYETHCS, Ta KpaiHU
GbyHKITIOHYBaHHS €KOHOMIYHOTO ¢y0’ ety [107, c. 127; 137].

VMoBipHicTs GaHKpyTCBa 3a MoaemTio MaTsiitayka 2005 poKy BU3HAUYAIOTH 3a

bopmyiioro:
Zy=0,033X; + 0,268X; + 0,045X;+ 0,018X, + 0,004X5 + 0,015Xs + 0,702X; (2.8)
ne Zy — pIBeHb PU3HKY OaHKPYTCTBA;

0,033; 0,268; 0,045; 0,018, 0,004, 0,015; 0,702 — KOHCTAHTH;

X — BITHONICHHSI 0OOPOTHUX aKTHBIB 0 HEOOOPOTHUX aKTHUBIB;

X> — BIIHOIIIEHHS YUCTOTO JOXOAY Bij peaii3aliii 10 MOTOYHUX 3000B’A3aHb;

X3— BITHOIIICHHSI MPUOYTKY JI0 BIACHOTO KariTaly;

X, — BIIHOIIICHHS BAJIIOTH OAJIAHCY JI0 YKCTOTO JOXOAY BiJ peasizallii,

X5 — (000pOTH1 aKTUBH-TIOTOYHI 3000B’13aHHS)/000POTHI aKTUBH;

Xs — (10BrocTpoKoBi 3000B’s13aHHS + MOTOYH1 3000B’13aHH )/BajtoTa OanaHcy;

X7 — BITHOIIIEHHS BJIACHOTO KaIliTally 0 3000B’sI3aHb.

Axio Z < 1,104 — BuHMKae HMOBIPHICTH (HIHAHCOBOI KPU3H, KA 31 3SMEHIIICHHIM
noKa3HuKa 30uiblyerbesd; Z > 1,104 — ¢dinaHCOBHIl CTaH 3aJ0BUIBHMIA 1 HU3bKA
WMOBIpHICTh OaHKpyTCTBA (Tabm. 2.15).

Tabnuys 2.15
JInHamika Koe@inieHTiB HMOBIPHOCTI 0aHKpYTCTBA 3a MoAe/LII0 MaTBiuyka

AOCJIIKYBAHUX CLUIbCHKOTOCHOIAPCHKUX MIANPUEMCTB

[TinnpreMcTBO Pix 3uina,
2017 2018 2019 2020 +-

HIT «II" «O6pormmHe» 16,40 14,71 7,29 4,22 -12,18
T30B «Arpo ®pytika
BHILKIBY» -2,34 -0,27 -0,26 -0,29 2,05
ITA® «bimuii Ctik» 26,72 26,40 30,82 21,16 -5,56
HIT «JII" «PanexiBchke» 7,08 23,60 6,18 5,85 -1,23
T30B «JlanyTa» 2,11 1,94 1,32 2,05 -0,06
OI" «ArpoTem» 1,51 1,47 1,35 0,56 -0,95
OI" «IToBepHEHH D 8,63 8,88 2,42 1,21 -7,42
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Pesynbratu po3paxyHkiB 3a MOJeUT0 MaTBiifuyka 3acBIIUyIOTh PO ICHYBaHHS
3arpo3u (inancoBoi kpusu juiie y T30B «Arpo @pyrtika bumikiB» Ta y 3BITHOMY
poti y @' «Arpotem». ¥ Mojeni IHTErpaibHOTO MOKa3HUKA HAOUIbIy Bary MaroTh
3MiHHI X, Ta X7 y 3B 43Ky 13 TEHJEHIIEI0 3pOCTaHHS MOTOYHUX Ta JOBIOCTPOKOBUX
3000B’s13aHb Cy0’€KTIB TrocrojaproBaHHs. HaTomicTh BOPOJOBXK JOCIIIKYBAaHOTO
nepioay y ®I' «Arporem» ta JII «JII' «PamexiBcbke» piBeHb pU3UKYy OaHKPYTCTBA
BHM3HAYA€ BUCOKE 3HAYCHHS 3MIHHOI X, $KE CKJIAJoCh 4Yepe3 BHCOKY BapTiCTh
aKTHBIB, 110 MOB’S3aHO 13 BUPOOHUYUM HAIMPSMKOM TOCIOAAPCTB, 30KpEMa BUCOKOIO
0aJlaHCOBOIO BAPTICTIO TBAPUH OCHOBHOTO MOJIOYHOTO CTaJa Ta OCHOBHHX 3aC001B
BUpPOOHMYOTO nipu3HaueHHs y I « Arporem».

[TpuBeprae yBary 3aKOHOMIPHICTb, CYThb SIKOI IOJIATA€ y JOBOJI BHCOKHUX
3HAUYEHb PO3pPAaXxOBaHUX KOE(ILIEHTIB KMOBIPHOCTI OaHKpPYTCTBAa 3a MOJEIUIIO
MartBiiiuyka y TUX CLIbCHKOTOCHOJAPCHKUX MIANPUEMCTBAX, SIKUM HE 3arpoxye
PU3UK KpH3H. Yci BOHU c(hOpMYBaJIUCh BUKIIOYHO Yepe3 BIUIMB 3MIHHUX Xo, Xy Ta X7
Ta JOBOJII BHCOKOI'O 3HAYEHHS KOHCTAaHT, sKI BiacTuBl X> Ta X; Hampoiryerbes
BHCHOBOK IIPO T€, 110 HE3HAa4YHI CyMH MOTOYHUX Ta JTOBIOCTPOKOBUX 3000B’S3aHb
JOCIIIKYBAaHUX CUIbCHKOTOCIOJIAPCHKUX MIANPUEMCTB € TEPEIyMOBOK BHIIUX
Koe(DiIieHTIB MMOBIPHOCTI OAaHKPYTCTBA Ta CIHPUSIOTH MOKPAIIEHHIO (PIHAHCOBOTO
CTaHy CUIbCHKOTOCIOIAPCHKUX MIANPUEMCTB. 3arajioM TOYHA 1IeHTU(IKAIIIS 3arpo3 €
NEepPEeIyMOBOIO TMPABWIBHOIO BHOOPY CHCTEMH E€KOHOMIYHUX I1HAUKATOPIB JUIs
JTlarHOCTUKU. BojHouac BIAMOBIIHICTG HU3KH 1HAMKATOPIB BU3HAYA€E CTYIIHb
JIOCTOBIPHOCTI ~ JIIAaTHOCTUKK  (PIHAHCOBOTO  CTaHy  CUIbCHKOTOCIOJAPCHKUX

MIMPUEMCTB Ta KOMIUIEKC HEOOX1THUX 3aXO0/11B aHTUKPU30BOI'O YIIPABIIIHHS.

2.3. IHcTpymMeHTapiii BHUSIBJICHHSI CTaAiil KPHU3 CLIBCHKOIOCHOAAPCHKHUX

NiANPUEMCTB B CHCTEMi AHTUKPHU30BOI0 YIIPABJIIHHS

3acToCcyBaHHS IHTETPAJIbLHOTO aHali3y 3a MOJAEIAMH MMOBIPHOCTI OAHKPYTCTBA €
NEepIIMM  €TarioM JIarHOCTUKHA KPHU30BOTO CTaHy 3 TMO3WII BHYTPIIIHHOTO

cepenoBuia. BogHouac penpesenToBaHi y naparpadi 2.2 TMCKpUMIHAHTHI MOJIET Ta



118
3MIACHEHH] 3TIHO 13 HHUMH PO3PaxXyHKH CXWJIBHOCTI CLIBCHKOTOCHOJAPCHKUX
HIANPUEMCTB 0 KPHU3U OXOIUTIOIOTH JIMIIE OKpeMl MOKa3HUKH, TOMY HE HaJlaloTh
BUYEPHHOI 1HPOpMAIIil PO YBECh CHEKTP MPUUYMH MOKIUBOTO OaHKpyTcTBa. OKpiM
POTO KOHCTAHTH MAalOTh CYO €KTHBHHM XapaKTep, OCKUIbKH iX JOCTOBIPHICTH
3QJICKUTH B1J CrielM(iKU ramdysi, KpaiHd, perioHy, Mepioay JOCTIKEHHS Ta 1HIIUX
BHYTPIIIHIX 1 30BHIMHIX YHHHUKIB. ToOTo yci Mozemi mo30aBiaeHl O3HAK
YHIBEPCAIBHOCTI, OCKUIBKH 3a OJHOI 3 HHX MH HE MOXXEMO OIHO3HAYHO
KOHCTaTyBaTH, IO CUIbCHKOTOCHONAPChKE MIANPUEMCTBO €  MOTEHUIHHUM
O0ankpyToM. BogHOuac BUKOpPHCTaHHA MOJENeld WMOBIPHOCTI OaHKPYTCTBAa CYKYITHO
J03BOJISIE HA TOYATKOBOMY €Tarll 11arHOCTUKH YCEPEIHIOBATU OJIEpXKaH1 pe3ynbTaTH 1
BHU3HAUaTH CUIBCHKOIOCIIOAPChKE MIANPUEMCTBO, SKOMY WMMOBIPHO 3arpoxye
OaHKPYTCTBO.

3a pesynbTaTamMu 3iAiHCHEHUX Yy maparpadgi 2.2 po3paxyHKIB MOOyayeEMO
y3arajbpHIOO4y  TaOI. 2.16 gna  3’AcyBaHHA  3arpos OaHKpyTCTBa

CUIBCHKOTOCIIOAAPCHKUM MIAIPHUEMCTBAM.

Tabnuys 2.16
MaTpuus 3Ha4eHb iHTerpajJbHUX MOKA3ZHMUKIB 3TIIHO 3 TUCKPUMIHAHTHUMH

MO/IeJIIMU IMOBIPHOCTI 0aHKPYTCTBA

CiTbCHKOTOCTIONAPCHKE T AMPUEMCTBO
~ 2 A 2 A A
o o g = o N 3 =
= = >§ ~ | E E z g z
Monenb H 5 <3 =g R < S, = 2
= 2 n RE| 2% = 5 S =
E & @ g 20 E o M < )
= \© Q= = SE=¢ m v @
Q| €z | E < o) = <
X & ) ) =
o ¥ = S S
1 2 3 4 5 6 7 8
2017 pik
Koeoiuient bisepa - 3 3 +-
IT’studakropna Moenb AJbTMaHa 3 - +- +- +- 3
Monens Jlica 3 - 3 3
Mopnens Taddrepa 3 +- +- 3 3
Monens Crpinreiita 3 - 3 3
Mopens Tepenienka - +- +- 3
Mopnens Martsiituyka -
Kinpkicts 3arpo3 3 1 3 6
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IIpooosorcenns maobn. 2.16

1 | 2 | 3] 4 | 5 [ 6 | 71 | 8

2018 pik

KoedimienT biBepa 3 +- 3 +-

IT’sTudakropna Moienb AJbTMaHa 3 +- +- 3 +- 3

Mogens Jlica 3 - 3 3

Mopnens Tadduepa +- 3 3 3

Mogpens CrpiHreiita 3 3 3 3

Mopens Tepenienka 3 3

Mopenbs MartBiituyka -

KinbKicTh 3arpo3 3 2 4 6 1
2019 pix

KoedimienT biBepa +- 3 3 +- 3

IT’sTudakropna Moienb AJbTMaHa 3 +- +- +- +- 3

Mogens Jlica 3 -

Mopnens Taddepa +- 3 +- 3 +-

Monenbs Cripiareiita 3 3 3

Mogaens Tepenienka +- - +- 3 +-

Mopenb MartBiituyka -

KinbKicTh 3arpo3 3 3 1 1 4
2020 pix

Koedimient bisepa +- - 3 3 +-

[T’ sTudakropra monens AabTMaHa 3 - +- +- +- 3 +-

Mopens Jlica 3 - 3 3

Monens Tadhdnepa +- 3 +- +- 3

Monenbs Cripiareiita 3 - 3 3

Mopens Tepenienka 3 - 3 +-

Monens Martsiituyka - 3

KinbKicTh 3arpo3 4 1 4 6

[ ]— 3arpo3u OaHKpPYTCTBAa HEMae; - — PO3PAXOBAHMN THTErPAILHUM MOKA3HUK MOJENI HE Ma€ CEHCY

yepes Horo BiJ’eMHe 3Ha4eHH; +- — QiHaHCOBY CTIMKICTh MOPYIIEHO; 3 — 3arpo3a OaHKPYTCTBA.

VY3araibpHIOIOYM TpeACTaBieHy y Taonuii iHdopmaniio 3a3zHauumo, 1o [T
«binuit CTik» 3a )KOAHOIO 13 HaBEIEHUX MOJIEIEH He 3arpoxye OaHKpyTCcTBO. Takum
YUHOM II€fl pe3yslbTaT MOKHAa BBa)XaTH JOCTOBIpHUM. JIpyry TO3UIIIIO 00
¢d1HaHcoBOiI cTiiikocTi 3aiiMae T30B «/lanyrtay, a Tpetio — @I «IloBepuenns». [Hum
CUTBCHKOTOCTIOAAPCHKI MIAMPUEMCTBA BIPOJOBK JOCHIKYBAHOTO TIEPIOY Y PI3HHUX
MPOSIBAX JEMOHCTPYIOTh 3arp03y BUHUKHEHHS Kpu3u. [Ipy IbOMY 3aroCTpeHHs KpU3H
cmia xoHncraryBatu st I «lloBepuennsi» ta JII «JII' «PanmexiBcekey. Ilompu
MEHIITy KUIBKICTh 3arpo3 OankpyrtctBa misi T30B «Arpo ®pyrika bumkiy, 1e
CLITLCHKOTOCIIOIAPChKE MIAMPUEMCTBO CJI1JT BBAKATH MOTEHIIMHUM OaHKPYTOM 4epes

HOT0 30MTKOBICTD, 1110 MPU3BENO 0 MEPEeBAKAHHS B’ €MHUX 3HAYCHBb 1HTETPATbHUX




120
MOKAa3HUKIB JTUCKPUMIHAHTHUX MoOJeiel iMoBipHOCTI OaHkpyTtcTBa. [lpm mpomy,
OMHCaHl 3aKOHOMIPHOCTI 30€piraloTbCcsi BOPOAOBXK YCIX UYOTHPbOX POKIB
JOCHIKEHHSI. MoKeMO TpPHUIYCTUTH, IO Y 30BHINIHBOMY Ta BHYTPIIIHBOMY
CEpEeZIOBHILI JOCIIPKYBAaHUX CLIbCHKOTOCIIOAAPCHKUX MIAMPUEMCTB HE BiJI0OYBaUChH
HerependayyBaHi Mojii, siki O MOTJIM KapJWHAJIBHO BIUIMHYTH Ha (DiHAHCOBMIM CTaH.
To6T0, mepedir rocnoapchbkoi AiSILHOCTI OyB PIBHOMIPHHUH 3 OISy Ha TOM CTaH,
SKUI CKJIaBCA Y MUHYJIMX TIepioax.

3 ornasgy Ha BIJICYTHICTH 3arpo3 OaHKpYTCTBa Y BCIX JOCHIHKYBaHHX
CUTBCHKOTOCTIOAAPCHKUX MMIAMPUEMCTBAX 3TIMHO 13 MoOAeIr0 MartBiduyka, sKa
aJlariToBaHa 710 YMOB BITUM3HSIHOI €KOHOMIKH, MOXXEMO TOBOPUTH TIPO TE, IIO Taly3b
CUIBCBKOTO TOCHOJApCTBA HE € KpPUTHUYHOIO. BopHouac uepe3 aiameTpasbHy
INPOTUJICKHICTh 3HAYEHb IHTErpajbHUX MOKA3HHUKIB 332 OKPEMUMHU JUCKPUMIHAHT-
Humu mozensimu g T30B «lanyta» (2019 pik, monens Tepemenka), ®I" «Ilosep-
HeHHs» (2017 Ta 2018 poku, monens Tadduepa), I' «Arporem» (2019 pik, Moaenb
Jlica), mpencraBieHl poO3paxyHKH Ta y3arajibHEHI Pe3yjbTaTH HE MOKHA BBaXaTH
a0COJIOTHO TOYHMMH. 3/1€0UIBIION0O MU MAaeMO IEpBICHE OaueHHs CUTYyallii, SKy
MO>KHa BBaxaTu Kpu3oBoto s T30B «Arpo ®@pyrtika bumkiB» Ta @I « ArpoTem».

[lapanensHO 13 TposiIBAaMU KPHW3H, BHSBJICHHS O3HAK MOPYIIEHHS (HIHAHCOBOI
CTIHKOCTI TaKOX MOTpeOy€e HEBIIKIATHOTO pearyBaHHs 3 00Ky MEHEIKMEHTY CLITbCh-
KOrOCTOAapchbKoro mianpueMctna. [ns crabimzanii (iHAHCOBOrO CTaHy, HEIOMY-
IICHHS MPOSIBIB KpHU3U udepe3 30epekeHHs (piHAHCOBOI PIBHOBArd, CLIbCHKOTOCIIO-
JTapCchKli MIANPUEMCTBA 3MYIIEHI BIPOBAKYBaTH 1 peali30BYBaTH CHUCTEMY
aHTHKPU30BOTO yrpaBmiHHs. [Ipu nbomy HeaOuske 3HaUEHHS BiABOISATH MPEBEHTHB-
HUM 3ax0J1aM, 5Kl (JOKYCYIOTh Ha BUSBJICHHSI PaHHIX CUMIITOMIB KPU3U Ta PO3POOKY
3aXOJIB Il HEJOMYILEHHS] OAHKPYTCTBA MiANpUeMCTBa. [loromxyemMocs, 1110 OCHOB-
HUM 3aBJIaHHSIM aHTUKPU30BOTO YIIPABIIHHS 3 (PYHKI[IOHATHHOI MO3MIIIT CJTi] BBaXKa-
TH BUaCHE i e(eKTHBHE BUKOPHUCTAHHS 3ac00iB (PIHAHCOBOTO MEXaHI3My, CHeEIlialb-
HUX (DYHKI[IM YNpaBIiHHA Ta IHCTPYMEHTIB JUIsl 3alI00IraHHsl KpU3K Ta OAHKPYTCTBA,
a Takok 3a0e3meyeHHs (hiHaHCOBOTO 03JIOPOBJIEHHS MianpueMcTBa [8, c. 172].

Pe3ynbraToM y3araJibHEHHsS 3HA4Y€Hb IHTETpPaJIbHUX TOKAa3HUKIB, 3TIIHO 3
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JTUCKPUMIHAHTHUMHU MOJIETISIMU MMOBIpPHOCTI OaHKpYyTCTBa y MaTpuill (Tadmuist 2.16),
€ YiTKa Bi3yaji3allisi HEPIBHOMIPHOCTI MPOsBIB MOTIPIICHHS (PIHAHCOBOI CHUTYyaIll
C1JIbCHKOTOCIIOIAPCHKHUX IIPUEMCTB. Bigrak yci JOCITIKYBaH1
CLIbCHKOTOCTIOAAPCHKI MIAMPUEMCTBA MepeOyBalOTh Ha Pi3HUX PIBHIX (PiHAHCOBOTO
cTaHy. B okpemux 13 HUX HE BHUSBJICHO 3arpo3u OaHKPYTCTBY. A JJid IHIIUX 3arpo3a
OaHKpYTCTBa € OYEBUJHOIO. Po3iapyBaHHS pe3ysbTaTiB JIUCKPUMIHAHTOTO aHAII3y
3a MOJETSIMU MMOBIPHOCTI OaHKPYTCTBa BUMAarae AUQEPeHIIHOBAHOTO MIIXOAY A0
BUOY/ZIOBYBAaHHS Ta BIPOBAIKEHHS CHCTEMH AaHTHUKPU30BOrO YIpaBiiHHA. Taka
notpeba oOyMOBIIeHa KOHTEHTOM KOHIEMNII AHTUKPU30BOTO YIPABIIHHA, KUK
00’eqnye 1H(popMaIlito Ipo pe3yabTaTH AIarHOCTUKA MMOBIPHOCTI OAHKPYTCTBA ClJlb-
CHKOTOCIIOZIAPCHKUX MIANPUEMCTB, MPOOJEMHI JIISHKH YU HANPSMKH JiSUTBHOCTI,
LIJIbOBl OPIEHTHPHU, (PYHKI[IOHAIBHHUIA 3MICT aHTUKPU30BOTO YIPABIiHHS, BaplaHTU
BUXOJY 3 KpU3H Ta OIIHKY €(DEKTUBHOCTI 3/IIHCHEHUX aHTUKPU30BHUX 3aXO/IiB.
3arajoM cepes NPUYMH KPU30BUX CTaHIB CUIBCHKOTOCIOAAPCHKUX IMIJIPUEMCTB
JOIIILHO BUIUIMTU: BIUIMB YWHHMKIB 30BHIIIHBOTO CEPEJOBUINA, MOTIPIICHHS
KEpOBAHOCTI, KOH(IIKTHICTh IHTEPECIB, BUCOKHI piBEHb HEBU3HAUYECHOCTI Ta PU3UKY Y
CUIBCHKOTOCIIOAAPCHKOMY BUPOOHUITBI, CE30HHICTh BUPOOHUIITBA, JUCTIAPUTET LIH Y
CUIbCBKOMY  TOCHoAapcTBi. ToMy akTyalbHICTh aAHTHUKPU30BOTO  YIIPABIIHHSA
3YMOBJICHA  CTaOLTI3aMi€l0  TISUIBHOCTI  BITYM3HSHHUX  CUIBCHKOT'OCTIONAPCHKUX
NIJOPUEMCTB PI3HUX PO3MIpPIB Ta (QOpPM BIACHOCTI, YCYHEHHS IMEPEKOCIB B
OpraHizamiifHiil 1 rajxy3eBidl CTPYKTypax ClLIbCHhKOTOCIIOAAPCHKOTO BUPOOHMIITBA 1
NIJBUIIEHHSM  KOHKYPEHTOCIIPOMOXKHOCTI  JpiOHMX  CUIbCHKOTOCHOJApChKUX
ToBapoBUpoOHUKIB. Cepea eramiB  METOAOJOri AaHTHKPU30BOTO  YIPABIIHHS
CUTbCHKOTOCTIOAAPCHKUX ~ IMIAMPUEMCTB  JOIUIBHO  BUIUIUTU:  JIarHOCTUKY
(1HAaHCOBOTO  CTaHy  CLIbCHKOTOCHOJAPCHKOIO  MIANPUEMCTBA,  CTpATErivyHe
IUTaHYBaHHS, pPO3poOKa MporpaMu BUXOAY 3 Kpu3M (TaKTUYHE IUIAHYBaHHS),
BIIPOBAKCHHS MTPOTPAMHUX 3aXOJlIB, OI[IHKA Pe3yJIbTaTiB peaiizallii aHTUKPU30BUX
3aX0/iB, KOPUT'YBaHHSI CTpaTerii 13 BpaxyBaHHSAM pE3yJbTaTiB BIPOBAKEHUX
IpPOrpaMHUX 3aXO(iB, MPOTHO3YBAHHS MalOyTHIX KPHU30BHX CUTYalli. ¥ KOHTEKCTI

AHTUKPU30BOIO YIPABIIHHSA Y CUIbCHKOTOCIOJAPChKUX MIANPUEMCTBAX AKTYaJbHUM
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3aJUIIAETHCS 3A1MCHEHHA 1 BHYTPIIIHBOTO, 1 30BHIIIHBOTO KOHTPOJIO. 3O0BHIIIHI
KOHTPOJIbHI MPOTIEAYPH MOXKYTh 3a0e3medyBaTh KpeIuTOpH, OaHKIBCHKI YCTaHOBH,
BUILIECTOSY1 MIAIPUEMCTBA, ayIUTOPCHKI (hipMu. BHYTpIIIHIN KOHTPOJIb 31HCHIOIOTh
MEHE/KEPH PI3HUX PIBHIB YIPaBIIHHS, BHYTPIIIHI ayAUTOPH, OyXTralTepChKO-
dinaHcoBa ciyx0a.

AHTHUKPHU30BE YIPABIIHHS MOBUHHO OXOIUTIOBATH IIMPOKHM CHEKTP MIHJIKUBOI
iHpopMallli MmMpo YMOBHM Ta peE3yabTaTH MAISUIBHOCTI CLIBCHKOTOCTIOAAPCHKOTO
HIIPUEMCTBA, MOr0 MOTEHIIHHI MOXIIHUBOCTI PO3BUTKY. OCKIIBKA aHTUKPU30BE
YIOpPaBIiHHA € YacTHHOI CHCTEMHM  YIPaBIIHHA  CUIbCHKOTOCIIOAAPCHKUM
HiAMPUEMCTBOM, HACTYITHUM €TaroM JOCHIKEHHS BUCTYIAE PO3MOMLT CYKYITHOCTI
JOCIIIKYBaHUX CLIBCHKOTOCIIOAAPCHKUX MIIMPUEMCTB 32 3HAUCHHSAMH 1HTETPATbHUX
MOKA3HUKIB 3T1JTHO 3 JUCKPUMIHAHTHUMHU MOJIEJIIMU WMOBIPHOCTI OaHKpYTCTBa st
MOJANBIIOTO (DOPMYBaHHS CUCTEMHM aHTHUKPU30BUX 3aXOiB, 3aJIEKHO BiJl BUAY Ta
CTa/il KpU3U KOHKPETHOTO CLILCHKOTOCTIOAPCHKOTO MIAMPUEMCTBA YU TPYIIUA TAKHX
nignpueMcTtB. [lpm 1npoMy HeaOusike 3HAUYEHHS BIABOJUTHCS MOHITOPUHTY —
BOKJIMBOMY €JIEMEHTY YIPaBIIHHS, CyTh SIKOTO TOJIATae y 3a0e3MeyYeHH] MpOIeCy
CTIIOCTEPEKEHHS 32 PO3BUTKOM IMEBHOTO SIBUIIA, MTPOIIECY YU CUTYAII.

Otox, Ha TEpHIOMYy eTali aHTUKPU30BOIO MOHITOPUHTY CIia BigiOpatu Ti
MOKAa3HUKHU pe3ynbTaTiB ¢dbiHaHCOBOTO CTaHy JOCIIIKYBaHUX
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB, $KI CHOPMYIOTh 1H(MOpPMAIIHHUNA MacuB
CIIOCTEPEKEHHS Ta JO03BOJIATh BUSBUTH O3HAKH MMOBIPHOCTI OAHKPYTCTBA 1 CTYIIHb
KpPHU3H CLICHKOTOCTIOAAPCHKOTO MiANPUEMCTBA. [0 MOKa3HUKIB (PIHAHCOBOTO CTaHY
CTaBJATHCS JBOsIKI BUMord. Ilo mepiie, BOHM MOBUHHI 3a0€3MEYUTH BCEOCSKHICTD
TISJIBHOCTI ~ KOHKPETHOTO  CUIBCHKOT'OCIOJNAPCHKOTO  IMANPUEMCTBA,  JlaBaTH
KOMILJIEKCHY OLIHKY Ta BigoOpa)kaT HaliCTOTHIII O3HaKu (PIHAHCOBOI'O CTaHy,
BIJIMOBIIATH YHMHHINA cUCTeMl OOJIKy 1 3BITHOCTI CUIBCBKOTOCIIOJIAPCHKOTO
MIIPUEMCTBA; MO Jpyre, 3a0e3MeUruTH TOYHICTh MPOTHO3IB IMOJO0 TMOTEHIHHOT
(Gh1HAHCOBOT CIPOMOXKHOCTI CLIIBCHKOTOCIOJAPCHKOTO MIANPUEMCTBA. AJKE SKICTh
OTPUMAHUX Pe3yIbTaTIB 37eOUIBIIOTO 3aJeKUTh BiJl Hamepen CPOPMOBAHOTO

1H(opMaIiitHOTO TPOCTOPY.
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AHani3yBaHHS JTEpaTypHUX Kepen [8, c. 194] Bkasye Ha TpeBaNIOBAHHS IS
TaKUX I1JI€ OCHOBHUX CKJIaI0BUX (PIHAHCOBOI'O CTaHy: JIKBITHOCTI, MPUOYTKOBOCTI,
00OpPOTHOCTI, CTPYKTYpU KamiTaly Ta MaiHa Ttomo. To0To, yBara JOCHITHUKIB
KOHIICHTPY€EThCS HABKOJO I1HAMKATOPIB EKCHpec-AlarHOCTUKH (DIHAHCOBOTO CTaHy
MIJMPUEMCTBA, SKI B MEXKaX HAIIOro JOCIIPKEHHS MpeacTaBieHl y Tabmum 2.7.
[IpoTe OLIBIIICTh 13 IUX IHAMKATOPIB HE BPAXOBYIOTh Taly3eBHX OCOOJUBOCTEH
Cy0’€KTIB AHTHKPH30BOTO YHPABIiHHS. [X 3HAYHA KiNbKiCTh YCKIAJHIOE IIPOIEC
MOHITOPUHTY Ta BUMAara€ HEXTYBaHHS OKPEMUMHU 3 HHUX, SIK HE 3HA4YYylIMMH, Ha
HACTYMIHUX €Tamax JIOCHI[UKCHHs, [0 MOX€E CYTTEBO TIOHU3UTH SKICTh
pe3yabTatuBHO1 1H(popmalii. ToMmy Hamm 3ycWuisi y MeEXaxX OKpPECICHHS
KpUTEplaTbHUX O3HAK BUJY Ta CTAJli KPU3M JJIs MOAAJIBIIOTO HAIIPAIFOBAHHS 3aX0/I1B
II0JI0 YHUKHEHHS 4YM MOJOJIAHHS KPU30BHX MPOSBIB MOBMHHI OyTH HaLIJIEHI Ha
BpaxyBaHHS cHenu@ikd  JISUIBHOCTI  PI3HUX TPYN  CUIBCHKOTOCIIOAAPCHKUX
nianpueMcTB. BigTak BBa)kaeMo 3a JOIIbHE BIJMOBUTHUCH BIJ YXe anpoOOBaHOI
IPaKTUKU BUKOPHCTAHHS €JIEMEHTIB (piHaHCOBOro crany. HaTomicTh Kinactepusariito
JOCTI)KYBAaHUX CLIBCHKOTOCHOJAPCHKUX MIANPUEMCTB 3/1HCHUMO, OMHUPAIOYUCh HA
pO3paxoBaHi 1 MpeAcTaBieHl y Ta0nuusax 2.8-2.13 iHTerpaibHl MOKAa3HUKH, 3T1THO 3
JTUCKPUMIHAHTHUMH MOJIETISIMH  HWMOBIPHOCTI OaHKpyTCTBAa. BiacHe iHTerpaibHi
KOe(DIIIEHTH KOMIUIEKCHO XapaKTepu3ylOTh (PIHAHCOBUN CTaH JOCIHIIKYBaHUX
CITbCHKOTOCIOJAPCHKUX  MIJANPUEMCTB, CIOBHAa  BiIOOpakaloTh  HASIBHICT,
PO3MIIIEHHSI Ta BUKOPUCTAHHS (PIHAHCOBUX PECYpPCiB, 00 €KTUBHO XapaKTEPU3YIOTh
pIBEHb 3aXUIICHOCTI 1HTEPECIB KPEAUTOPIB, aJAEKBATHO 1IEHTU(]PIKYIOTH (PIHAHCOBY
€(EeKTUBHICTh JOCIIPKYBAaHUX CUIbCHKOTOCIOJAPChKUX MIINPUEMCTB 1 Pe3epBU ii
T1JIBUILIEHHS.

MeToro BUKOPUCTaHHS Y HAIIOMY JOCIIJKEHHI KJIACTEPHOIO aHaNI3y € pO3MOIiI
JOCITIIKYBAaHUX CUTHCHKOTOCTIOIAPCHKUX MIAMPUEMCTB Ha KJIACTEPH, TOOTO TPyMH i3
OJTHOPITHUMH XapaKTEPUCTHKaMU (IHAHCOBOTO CTaHy 3TiJHO 13 3HAYEHHSIMU
IHTErpaJbHUX TMOKa3HUKIB 332 JAUCKPUMIHAHTHUMHU  MOJEISMU  WMOBIPHOCTI
O0ankpyTcTBa. KOHKpeTH30BaHOIO IIUUTI0O € PO3MOIIT  CUIBCHKOTOCIIONAPCHKHIX

HIJIPUEMCTB Ha KJIACTEpH Ui BU3HAUYEHHS BHJIB Ta CTAJld KPU3U 3 HACTYIHUM
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GbOpMyBaHHSIM CHCTEMH aHTHUKPU30BOTO VIPABMIHHS [JI1 KOXKHOTO KJacTepa.
3anexHO B OACpPNKAHMX PE3yJbTaTIB, MPOMOHYEMO BUAUINTH JIETKY, CEPEIHIO Ta
BUCOKY cTafiii kpusu. [lpm upomy mnependadaemMo, IO CUIbCHKOTOCIOIAPCHKI
HiANPUEMCTBA 3 OJHAKOBUM CTYNEHEM KpU3M MOXYTh MaTH PI3HI NPUYUHH 1
MacimTadu mpoOjieM, SKi CIPUYMHWIM Kpu3y. TOMy HaBITh yCEpeauHl KjacTepa
MIMNPUEMCTBA TMOTPEOYBATUMYTh PI3HMX TIAXOMIB JIJII BHU3HAYCHHS KIIFOYOBHX
HampsMKIB BUXOAy 3 Kpu3d. OCKUIBKHA JTOCHTIKYBaHI CUTBCHKOTOCIIONAPCHKI
MIJNPUEMCTBA CYTTEBO BIIPIZHAIOTHCS 3a po3Mipamu, (OPMOIO BIIACHOCTI Ta
CHeliaii3ali€lo, TIMOTeTUYHO MPUITYCKAEMO TMOJUT CYKYMHOCTI MIANPUEMCTB Ha
OUIBIIY KIJIBKICTh KJIACTEPIB — IPUHANMHI TpH a00 YOTUPH.

OTxe, onuparoyu Ha 3pYYHICTh BUKOPUCTAHHS, OYJI0 MPUMHSITO PIlICHHS CKOPH-
CTaTUCh ISl KJIacTepH3allii METOJIOM BijcTaHei. Tak, 3TiIHO 13 MPEACTaBICHUMH Y
non. B crammapTU30oBaHUMHU  IHTETPAJIbHUMH  TOKa3HUKAM JIUCKPUMIHAHTHHUX
Mojiesield UMOBIPHOCTI OaHKPYTCTBa, y Tabs. 2.17 BU3HAYEHO PEUTHUHTOBY OIIIHKY
JOCIIKYBaHUX ClILCHKOTOCMOAAPCHKUX MIAMPUEMCTB METOJIOM BiJICTaHEH.

Tabnuys 2.17
PeliTHHIOBa KOMILJIEKCHA OLIHKA CUIbCHKOIOCIOAAPCHLKUX MIANPUEMCTB 32

IHTerpajibHUMHM NMOKA3HUKAMU JUCKPUMIHAHTHUX MO/eJieil HMOBIPHOCTI

OaHKpPyTCTBA
Pix
2017 2018 2019 2020 § c
: © =
[TignpuemcTBO E E E E % %
K IE|8 | EIK|E|K|E|g |8
Q Q Q Q o
o, o, (=% (=%
HIT «II" «O6potuHe» 2,11 4 2,13 5 1222 5 1230 5 (2,19 5
T30B «Arpo ®@pyri
3 '« rpo @pytika ] - ] - ] . ] . ] -
bumkiy»
[TA®D «bimuit Ctik» 0,35 1 1041 (067 1 (028 1 [043]| 1
HIT «/II" «PamexiBchke» 222 | 5 |195| 3 |2,14] 4 |2,15] 4 |2,12| 4
T30B «/lanyTa» 208 | 3 [2,05] 4 [2,02] 3 |193| 2 (202 3
OI" «Arpotemy» 233 | 6 |235| 6 |238] 6 |[236] 6 |236] 6
OI'" «IToBepHEHH S 1,77 | 2 (1,77 2 | 1,75 2 |195]| 3 |1,81| 2
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3ayBaxumo, mo T30B «Arpo ®pyrika bumki» He BKJIIOYEHO Yy MpoLec
pPEUTHUHTYBAaHHS Yepe3 MPEBATIOBAHHS Y JUHAMIIl B’ €MHUX 3HAYCHBb IHTETPATbHUX
MOKa3HUKIB HMOBIpHOCTI OaHKpyTcTBa. [Ipuitmaroun no yBaru ueit daxr, T30B
«Arpo @pyrika bumikiB» MoHa BBaXaTH MOTSHIIHHUM OaHKPYTOM.
3rifHo 13 3alpONOHOBAaHUM METOJOM Yy PO3pi3l MoOJenedl BUSBICHHS
HMOBIpHOCTI OaHKPYTCTBa BH3HAYCHO BiJCTaHb BIJl TOUYKH €TAJIOHA JO KOHKPETHUX
3HAUCHb TOKA3HWKIB OCITIKYBAHUX CUTBCHKOTOCIIOMAPCHKUX IIAIMPUEMCTB, IO
OLIHIOIOThCS. BiATak MOKa3HUK KOMILUIEKCHOI OI[IHKA BPaxoOBYE HE JIMIIE a0COJIIOTHE
3HAYCHHS 1HIUKATOPIB, IO TIOPIBHIOIOTHCS, a TAKOXK 1X HAOIMKEHICTH 10 HAaWKpaIuX
3HayeHb. [Ipy 1bOMY BBOAMTHCS MOHATTS €TalOHA — CLIBCHKOTOCTIOAAPCHKOTO
HIIPUEMCTBA Y SIKOTO PIBEHb IHTETPAJIBHOIO TIMOKAa3HWKA 3a KOHKPETHOIO
JUCKPUMIHAHTHOIO MOJEIUTI0O WMOBIPHOCTI OAHKPYTCTBA Ma€ HaWKpalle 3HA4YCHHS
cepen CYKYITHOCTI JOCITIIKYBaHUX roCroAapcCTB. Yum omKue
CUTBCHKOTOCTIONAPCHhKE MIAMPUEMCTBO /0 TMOKAa3HUKIB €TAJIOHY, TUM MEHIIAa HOro
BIICTAHb JO TOYKM €TAJIOHY 1 BHUIIMA pedTuHr. HaliBummidi pedTHHr Mae
CUTCHKOTOCTIOAAPCHhKE MIANMPUEMCTBO 3 MIHIMAJIBHUM 3HAUYEHHSM KOMILUIEKCHOI
owiHku [29, c. 109-111]. Otox, Ayt po3paxyHKy 3Ha4Y€Hb PEUTUHIOBOI KOMILJIEKCHO1

OIIIHKM JIOCII/KYBAaHUX CUIBCHKOTOCTIOJAPCHKUX TIANPUEMTB OYJI0 BHKOPHCTAHO

Gopmyry:

Kj:\/(l_xij)2+(1_x2j)2+---+(1_xnj)2, (2.9)

7€ Xj;— CTaHAapTU30BaH1 MOKA3HUK ]-I'0 CLIILCHKOTOCIOJAPCHKOTO MiAIPUEMCTBA,
K1 BU3HAYAIOTHCS MUISIXOM CIIBBIIHOIIEHHS (PaKTUYHOTO 3HAYEHHS 1HTErpajIbHOTO
MOKA3HUKA 32 KOHKPETHOI JUCKPUMIHAHTHOI MOJEIUII0 HMOBIPHOCTI OAHKPYTCTBA 3

ETAJIOHHUM 3a (OPMYJIOLO:

x;,, =ai;,/maxa,, (2.10)

A€ max ajj — 3TaJIOHHEC 3HAYCHHA iHTel"paJ'IBHOl"O ITOKa3HHKaA.

OToX, pe3yabTaTu PEUTHHTYBAHHS CUIBCHKOTOCIOJAPCHKUX MIAMPUEMCTB 3a

IHTerpaJlbHUMHU MOKa3HUKAaMH JUCKPUMIHAHTHUX MOJIeel UMOBIPHOCTI OaHKPYTCTBa
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JaroTh miacTaBu cTBepkyBatd, mo [TAD «bimmii Ctik» QyHKLIOHYE CTaOLIBHO, Y
®I' «IloBepuenus» — nerka cramiss kpusu, y HII «AI' «O6pommne», I «AI
«PanexiBcbke» Ta T30B «/lanyta» — cepenus cramisa kpusu, y @I «Arporem» —
3aTshKHA cTajis Kpusd, a T30B «Arpo @pytika bumikiB» — moTeHLIHHNN OaHKPYT.

OueBunHo, 110 [TA® «binmmit CTik» €(heKTUBHO BUKOPUCTOBYE CBIM BUPOOHHUMIA
MOTEHIIIaJI, HOMY XapaKTepH1 03HaKu JuBepcudikalii BUpOOHUIITBA.

[IpoTe peHTHHTYBaHHS IOCIHIIKYBAaHUX CIIBCHKOTOCHOIAPCHKUX MiAMPUEMCTB
JUTSL KJTacTepU3allli y CUCTEM1 aHTUKPU30BOTO YIIPABJIIHHS HE A€ BUUEPITHOI KAPTUHU
IpO OJHOTUIHICTH (PIHAHCOBOTO CTaHy CLIBCHKOTOCHOJAPCHKUX MIAMPUEMCTB Ta
OJIHOPI/IHICTh MPOOJIEM, SIKI TOPOIKYIOTh HACTAHHA KpU3H [64].

Krnacrepuuit anaini3 € CyKyIHICTIO HU3KHA METOJIIB 1 aJITOPUTMIB Ki1acu]ikaiiii.
3aranom, 3a cnocodamMu OOpOOKH JaHUX METOJIM NMOOYAOBH KJIACTEPIB YTBOPIOIOTH
JIBa TUMH — 1€papXIYHUW METOJ| Ta HelepapxiuHuii Meroi. lepapxiuHa mporeaypa
JTO3BOJISIE TTOEAHATH JIOCTIIKYBaHI CUTBCHKOTOCIONAPCHKI MIAMPUEMCTBA HA OCHOBI
BIICTAaHI MIX CEpEIHIM 3HAYCHHSIM KOMIUIEKCHOI OIIHKA 3a 1HTErpalbHUMU
MOKa3HUKaMU JUCKPUMIHAHTHUX MOJele WMOBIpHOCTI OaHKpyTcBa. PesyibTaTom
TaKoTO MOJUTYy € JeHAporpama (IepeBo piilieHb). JleHaorpama JEMOHCTPY€E €Tanu
00’€IHaHHS CUIbCHKOTOCIOIAPCHKUX TMIAMPUEMCTB B TPYNU 32 BU3HAUYCHOIO
xapaktepuctukor. OToX, AepeBomnoaiOHa KiacTepusaiis mepeadadae o0’ eTHaHHS
CUIBCHKOTOCTIOAAPCHKUX MIIMPUEMCTB Y KJIaCTEpHU, BUKOPUCTOBYIOUM BIJICTaHb MIXK
oOpaHUM MOKAa3HUKOM SIK Mipy MOJIOHOCTI MK UMM rocrojapctBamu. [louaTtkom
NPOIEAYPU € PO3TIsA] KOXKHOTrO 00’€KTa B KJIaci, MOTIM IMOCTYHOBO 3HHMXXYETbCS
nopir, 00’€HYIOYM JBa 4Yd OulblIe O00’€KTIB B OAMH Kjactep. PesyiabTaTom
ompailtoBanHs iH(opmalli mpo BiJICTaHI € 3B’SI3yBaHHA Pa3oM OUIBIIOI KUIBKOCTI
rpyn, U0 CKJIAJANKCs 3 TOCIOAApCTB, SIKI CYTTEBO BIIPi3HsIOThCA. Ha ocTaHHROMY
eTarni kKiaactepu3allii yci 00’ ekt 00’ € JHYIOThCS pa3om [62].

OckUIbKM KJIACTEpHUN aHali3 Tepeadavae TpymyBaHHS MOMIOHUX 00’€KTIB 3a
MPUHIIUIIOM, IO 00’€KTH B OJHIN Ipymi OUIbIIE CXO0XK1 MIX CO000, HI)K 00’€KTH B
IHIMUX Tpynax, € CEHC TMPOJIOBKUTU HAalle JOCTIKEHHS 13 3aCTOCYBaHHSIM

1€EpapXiYHOTO MIAXOAY JJIsl TPYMyBaHHS JOCHTIIKYBAaHUX CLIbCHKOTOCTOIAPCHKUX
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nianpueMcTB 3a cepenHiM 3a 2017-2020 poku 3HaYEHHSIM 1HTETPaJIbHOTO MOKa3HUKA
JUCKPUMIHAHTHUX Mojeieil imoBipHocTi OankpyTtcTBa (Kjc). CepeaHe 3HAUYCHHS
KOMILJIEKCHOI OI[IHKM CB1JIOMO 0OpaHO BU3HAYaJIbHUM MOKA3HUKOM Yy KiIacTepu3allii,
OCKUIBKHM € 3HauYyluM JJIs aHali3y, Tak SK BpaxoBye NuHaMi3M sBHIa. O3HAKOIO
lepapXivyHOi KjacTepu3allli € TMOCaioBHEe 00’ €THAaHHS OCTIIKYBaHUX OO0 E€KTIB.
lepapxiuna KkiacTepuzailisi TakKOXX MOXE  3A1MCHIOBATHCH 32  MPUHIIMIIOM
JICKOMIIO3HIII1, KOJIM OJIMH KJIacTep MOCIIIOBHO PO3UICHOBYETHCS HA KUTbKA MEHILIUX
kiactepiB. Cnenudikoro iepapXiyHoi KiacTepusallli € Te, 10 BCl KJIacTepH BKJIaACHI,
TOOTO CIIAYIOTHh OJWH 32 OJTHUM.

3acToCcyBaHHA 1€pAPXIYHOrO MIAXOAY y KJIACTEpPHOMY aHali3l BiIOYBAa€TbCS Yy
Kiibka etamiB. CrioyaTKy rOoTyeMO JaHi JJid Kjiactepusallii. Y HalloMy BHUIAJKY, SK
y)Ke€  3a3Hauajgoch, II€  CEpeAHE  3HAYCHHS  IHTETPAJbHOTO  IOKa3HHUKA
JUCKPUMIHAHTHUX MoJieneil HMoBipHocTi OankpyrctBa (Kjc) (tabmuus 2.17).
HacTynHuii Kpok — po3paxoByeMO €BKJIJOBY BIJCTaHb MK KOXHHMM CEpEIHIM
3HAQUYEHHSIM 1HTETPAJbHOrO0 TMOKAa3HUKA [JIs JOCHIKYBaHUX rocrogapcTB. Ha
3aBEpLIAIEHOMY eTamni POBOANMO 00’€THaHHS JOCITIKYBaHUX
CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB y KJIACTEpH ILISAXOM Bi3yasi3alil oJepkKaHUuX
3HaY€Hb €BKJI10BOI BI1JCTaHI.

EBkiminoBa Biacranb d(AB) mix ToukamMu A 1 B, po3TallloBaHUMH Ha TPsMiH,

BU3HAYAETHCS SIK KBAJAPATHUN KOPIHB 13 KBaJpaTa pi3HUIb 1X KOOPAUHAT X:

d(AB) = \/(xB - xA)* , (2.11)

ne xA Ta xB — cepeliHi 3HaYEHHS KOMILJIEKCHOI OIIIHKHA CLIBChKOTOCTIONAPCHKUX
MIIPUEMCTB 32  IHTETPAJIBHUMHM  TMOKa3HUKAMHM JUCKPUMIHAHTHUX  MOJIEJICH
HMOBIpHOCTI OaHKPYTCBA.

®opmyna 2.11 rapanTye, MO BiJICTAaHh MK JBOMa 3HAYEHHSMHU KOMIUICKCHOI
OIIHKH € JIOJJaTHOIO BEJIMYMHOK0, TOOTO BIAACTaHb MK 4 1 B TOpiBHIOE BiJICTaH1 MiXK B
1 A. TakuM yuHOM, y Ta61. 2.18 mpeAacTaBUMO 3HAYEHHS €BKJIIJIOBUX BIJICTAHEH MiX
MOKa3HUKAMHU CEPEHBOT KOMIUIEKCHOT OIIIHKKA MIANPHEMCTB 3a IHTETPAIbHUMHU

MOKAa3HUKAMHU JTUCKPUMIHAHTHUX MoOJiesield KMOBIPHOCTI OaHKPYTCTBA.
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Tabnuys 2.18
Martpuus BiacTaHeil cepeHbOI KOMILIEKCHOI OLIHKHU CLIbChKOTOCIOAAPChbKUX
MiANPHUEMCTB 32 IHTerpajJbHUMHU MOKA3ZHUKAMM JUCKPUMIiHAHTHUX MoaeJsiei

HMOBIpHOCTI 0aHKpPYTCTBA

EBKkitizoBi BifgcraHi
. [TAD
[TigmpuemcTBO JIT « A - JINBRIE T30B or or
«bimmi .
«O06pormmHe Cricos «PanexiBcebkey| «llanyrta» | «Arporem»| «lloBepHeHHS
AL T 0 1,76 0,07 0,17 0,17 0,38
«O06pommuHe»
HA®D «bimait 1,76 0 1,69 1,59 1,93 1,38
Ctik»
AL 0,07 1,69 0 0,1 0,1 0,31
«PanexiBcbKe»
T30B «/lanyTa» 0,17 1,59 0,1 0 0,34 0,21
®I" «Arporem» 0,17 1,93 0,1 0,34 0 0,55
. 0,38 1,38 0,31 0,21 0,55 0
«IToBepHEHHD

3rigHo 3 gaHUMM Tabauii 2.18 odeBMAHUM € (akT, Mo, MOAIOHICTh MIXK
rocrojapcTBaMi O3HA4Y€HA MEHINOK0 EBKJIIJOBOIO BijcTaHHIO. | HaBmaku, Oiibina
€BKJIIZIOBA BIJCTaHb BKa3y€ Ha CYTTEBI BIAMIHHOCTI MiX TOCHOJApCTBAMU 32
JOCITKYBaHUM TOKa3HUKOM. baummo, mo HaliMmeHmn Bijactani ckimaimuch mik JII1
«AI' «PanmexiBceke», T30B «/lanytan» Ta @I' «Arporem». OUEeBHUIHO BOHHU
chopmytoTh okpemuit kiactep. Haromicts Biactanb [TA® «bimuit Ctik» 10 ycix
IHITUX CUTBCHKOTOCTIONAPCHKUX MIAMPUEMTB € HAOIBIIOIO.

OkpeMuUM METOJIOM 1€papXIYHOI KJIacTepHu3allii € arJioMepaTuBHUN MeToA. 3a
JIOTIOMOT'0I0 HBOI'O MOXKHA CaMOCTIHHO, HaBITh 0€3 JONOMOTH CIHEIIaJbHOTO
mporpaMHoro 3abesneyeHHs, cHOpPMyBaTH ONTUMAIBHY KIUIBKICTh KJIACTEPIB Ta
IPYHTOBHO MpOaHai3yBaTH CTPYKTYPY MOJIOHOCTI MiX ClIbChKOTOCIOAAPCHKUMU
o0’extamu. Takoxk araoMepaTHBHHIA METOJ Tepeadadae moOyaoBy ACHAPOTPAMU —
JIePEBOIOAIOHOT  CTPYKTypu abo JnepeBa o00’e¢qHaHHs. (OCHOBHUM IPaBUIIOM
lepapxigHOi KiacTepu3allii € 3aKOHOMIPHICTh, SIKa JISKUTh B OCHOBI PO3B’S3aHHS
MUTaHHS TIPO TOJIOHICTh CIIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB — 00 €JHAHHSA 1X y

rpynu (arJoMepaTtvBHI METOJM) UM PO3AUICHHS HA Trpynu (AUBI3UMHI METOJIN).




129
Binrak, y Hamomy BHUMagKy HEBEJMKAa KUIBKICTh 00 €KTIB KJIACTEpU3allii T03BOJISIE
HaM CKOPUCTATHCh arJIOMEPAaTUBHUMU METOJIaMHU.

Pe3ynbpTaTUBHOIO Bi3yamizalli€lo iepapXidyHOi KiacTepHu3allii JOCHiIKyBaHUX
CLIbCHKOTOCTIOAICHKUX MiIMTPUEMCTB 32 CEPEIHIM 3HAUYCHHSM KOMIUJIEKCHOI OIIIHKU €
nenaporpama. [loOygoBaHa neHaporpamMa BUKOHAHA y BUTJISAI BKJIAJAEHUX TPyN 1
MOKa3y€e 1epapXiuyHy 3aJIEKHICTh MDK C(HOPMOBAHMMH KJacTepaMH — YUM BHUIIUN
CTOBIICLIb, TUM OlJIbIlIa BiJICTAaHh MK KJacTepaMu. J[eHaporpama — 1ie AepeBOBUIHA
niarpamMa (AepeBOBUHA cxXeMa, JepeBO O0O0'€/IHaHb KJIAcTepiB, JIEPEBO 1€papXiduHOi
CTPYKTYpH), SIKa € pe3yJbTaTOM i€papXidHOro KiactepHoro anamizy. [loOymoBana
JNEHAPOrpaMa MICTUTh YOTHUPH PIBHI, KOXKEH 13 SIKUX BIAMOBIIAE OJHOMY 3 KPOKIB
MIPOIIECy MOCIIIIOBHOTO YKPYIMHEHHS KiacTepiB. JleHaporpama inmrocTpye OJM3BKICTh
OKpEMHUX KJacTepiB, TMOCTIJOBHICTh iX 00'eqHaHHA. Y 1OOYJI0OBaHI HaMH
JEHApOrpamMi KJacTepu po3TalloBaHi BEPTUKAIBHO, IPOTE MOXKYTh PO3TAIlIOBYBATHUCH
rOpU30HTaNBHO [163].

OTo, Ha OCHOBI l€papXi4YHUX arJoMepaTUBHUX MeTolIB (Agglomerative
Nesting, AGNES) 3gilicHeHO  mMOCHiIOBHE  00’€IHAHHS  JOCIIKYBaHHX
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB LUISXOM 3MEHIIEHHS KUIBKOCTI KJIACTEpIB.
OCHOBOIOJIO)KHUM TPUHIUIIOM aJFOPUTMY € Te€, IO CIIOYaTKy ycCl 00’€KTH €
okpemumu kjactepamu. Jlami cdopmyBaBcs OAMH KiacTep 13 HaWMEHIIMMU
EBKJIIZJIOBUMU  BIJICTAHSAMH MIDK CLIBCBKOTOCIOAAPCHKUMU  MIANMPUEMCTBAMU 32
TocIipKyBaHuM nokasHukoM. Jlo Hporo BBivnum JIT «JII' «PamexiBceke», T30B
«Janyray T1a @I' «Arporem». Ha HacTymHux eramax o00’€qHaHHS OO0 €KTIB
IIPOJIOBKY€ETHCS TOMOKU BCl CLIBCHKOTOCIOAAPCHKI MIANPUEMCTBA HE CKIIAJaTUMYTh
onuH kiactep. [Ipu npomy Mu kepyBasivcs crieluGiYHUMH MPaBUIIAMU TPYITyBaHHS:
OJIM>KHBOTO Cycijla a00 OAMHOYHOTO 3B'sI3KY, HAWBIAAAICHIIINX CYCiIB 200 MOBHOTO
3B’s13Ky (puc. 2.5 Ta puc 2.6).

Jlnst mepeBipKH TPABWIIBHOCTI PO3MOAUTY OO0 €KTIB KjacTepu3allii MOKHA
3aCTOCYBATH 1€ OJIMH METOJI KJIacTepHOro aHaiizy — metoq K-cepennix. CyTh 1bOro
METOJy TOJIsirae B MIHIMI3allil CyMU KBaJpaTiB BIJICTAaHEH MK KOXXHUM 00’ €KTOM

CIIOCTEPEKEHHA Ta IEHTPOM KMoro kiacrepa [39].
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Puc. 2.5. Jlenaporpama kiactepusailii ClIbCbKOTOCIOAAPChKUX MIAIPUEMCTB 3a
CEepelHIM 3HAYCHHSM IHTErpajibHOTO TOKa3HMKAa JUCKPUMIHAHTHHX MOJeINen

HMOBIpHOCTI OaHKPYTCTBA (IPUHIMI «OJIMKYOT0 Cyciaa)

Jlxepeno: BiacHa po3poOka aBTopa

1.93

Puc. 2.6. Jlenaporpama kiactepuzailii ClIbCbKOTOCIOAAPCHKUX MIAMPUEMCTB 3a
CepelHIM 3HAYCHHSM IHTErpabHOTO TIOKAa3HWKAa JUCKPUMIHAHTHHX MOJENeH

HMOBIpHOCTI OaHKpYTCTBa (IPUHIIMI «HAWBIAAATECHIIINX CYCIIIBY)

Jlxeperno: BiacHa po3poOka aBTopa

OkpiM 1IOTO OCOOJNMBICTIO JAHOTO METOAYy € MOKIIUBICTh 3a3/ajeriib
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BCTAHOBITIOBATH Oa)kaHy KUIBKICTh KJIAcTEpiB I 00’ €KTIB mocmimkenHs. Meron K-
CepeaHIX — IIe METOJ MEePEPO3NOALTYy, IKUHA NOIIBHO 3aCTOCOBYBATU MJISI BEIMKHUX
MacuBiB  kiacrepuzauii.  OCKIIBKM Yy~ HAlIOMY  BHMAJAKy  KUIBKICTb
CUTBCHKOTOCTIONAPCHKUX TIANPUEMCTB OOMEXKEHa, a YacTMHA 3 HHX, 3TITHO 3
Bi3yai3alli€lo pe3yibTaTiB PO3pPaxyHKIB €BKJIJOBUX BIJCTAHEH, CTaHOBIIATH
OJIMHOYHI KJacTepy, BBAKAEMO HEIOLLIBLHO 3acTOocOBYBaTH MeToi K-cepemnix s
Nepepo3NOLITY ONEPEAHBO OJIEP>KaHUX PE3YIbTATIB.

Sk 3a3HavanoCch BHINE, METOI KIJACTEepHU3allli  CLILCHKOTOCIOJAPChKUX
MIIIPUEMCTB 32 JTOCHIDKYBAaHUM TTOKAa3HUKOM € IXHE TPYIMYBaHHS 3a OJHOPITHAMHU
NPUYUHAMM, SIKI CIIPOBOKYBAJIM TY UM 1HIIY CTAJI0 KPU3H, [Tl IOAAIbIIOL JIIKBI AL
HEraTUBHUX HACHIJIKIB. Y HAIIOMY BHIIQJIKy OCHOBOMOJOKHUM MOKa3HUKOM, SIKHM
OyB TOKJIaJeHU B OCHOBY KJIacTepH3allii, € CepeaHe 3a YOTUPHU POKH 3HAYCHHS
KOMILJIEKCHOI OIIIHKU CIbCHKOTOCTIONAPCHKUX IMIANPUEMCTB 32 CEMHU 1HTErPaTbHUMU
MOKa3HUKaMU JUCKPUMIHAHTHUX Mojelied MMOBIpHOCTI OaHkpyTcTBa. Maciirabu
OXOIUIEHHS 1H(pOpMaIIHHOrO 0a3uCy HE BUKIMKAIOTH CYMHIBY II0JI0 BCEOCSHKHOCTI
JOCIIIJIKEHHSI Ta JOCTOBIPHOCTI OJEp>KaHUX pe3ynbTaTiB. BomHowac Takuil miaxina
MEHIIOK MIpPOI0 3a0e3nedye aHaNITUYHICTh y 3 SCYBaHHI NEPEeyMOB BHUHHKHEHHS
KpHU3, TOOTO YMHHHKIB, SIKI CIPOBOKYBaIU XUTKY JIKBIAHICTh, ALIOBY aKTHUBHICTb,
peHTa0eNbHICTh TOIIO. 3 I[LOTO MPUBOIY MOIUIBHO AaHl TaOIMIN 2.8 BUKOPHUCTATU
JUTsl TPYIIYBaHHS y po3pi3l copMoBaHuX KiacTepiB (Tadiu. 2.19). Lle cBoero ueproro
JTI03BOJIUTh BUOKPEMHUTH TOYHI MPOOJIEMHI MICI Ta iMeHTU(DIKyBaTH KOHKPETHI
00’€KTH aHTUKPU30BOTO YIPABIIHCHKOTO BILIUBY.

['pynyBaHHsl cepelHIX 3Ha4Y€Hb KOE(II€HTIB (PIHAHCOBOTO CTaHy IEMOHCTPYE
HEO/JHO3HAUHI pe3ysbTaTd. baunmo, 1m0 MOAEKyAW KIAacTepH, SKUM BIIACTHBA
3aTsHKHA YHM CEPEelHA Kpu3a, 3a OKPEeMHUMH I[OKa3HWKaMH (iHAHCOBOTO CTaHy
JEMOHCTPYIOTh Kpalli pe3yJbTaTd, TMOPIBHAHO 13 CTAOUIbHO (PYHKI[IOHYIOUUM
KJIaCTEPOM.

Taky cuTyarlito CrocTepiraéMo CTOCOBHO CEpPEIHBOI0 3HAYECHHS KOE(IIIEHTIB
000pOTHOCTI TOBapHO-MaTepianbHUX 3amnaciB (Koymus), 000pOTHOCTI JeOITOPCHKOI

3a00proBaHocTi (K,y;) Ta peHTadenbHOCTI omnepaliinux Burpat (P,). BomHouac
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pe3yabTaTH PO3pPaXyHKIB HE MOYKHA CTaBUTH IiJ] CYMHIB.

OueBHIHO, MIO 3HAYYIIICTh IHIIMX YMHHUKIB Y MOJENSIX JUCKPUMIHAHTHOTO
aHaji3y WMOBIpPHOCTI OaHKpyTCTBa € OubIIO. Lle mo3HaumiIoch Ha mEepepo3noaLT
BIUTMBY 3HA4Y€Hb IMX MOKA3HUKIB HA MICIIE JOCTIIKYBAaHUX CLIBCHKOTOCIOIAPCHKUX
HiANPUEMCTB Y KOHKPETHHX KJlacTepax.

Tabnuysa 2.19
I'pynyBaHHs cepeHiX 3HaYeHb KOoe(iieHTIB GiHAHCOBOIO CTaHY

CUIBCBKOTOCIOAAPCHKUX MIANMPHUEMCTB Y PO3pi3i chopMOBaHUX KJIaCTepiB

— IS n < "
. o . o o o | HopmaruBHue
Koediuient = = 2 e e
S 3 S S 2 3HAYEHHS
= 5 = 5 5
~ ~ ~
1 2 3 4 5 6 7

KoedinienTu jgikBignocri

KoeoimienT aHeraitHoi (a0COMFOTHOT)
o ) 0,07 | 0,02 | 0,04 | 0,30 | 1,12 noHan 2
TKB1IHOCTI (Kax)

3aranbHui Koe(illi€eHT TOKPUTTS
o o _ 0,41 | 2,22 | 294 | 11,11 | 16,07 | 0,2-0,25,
(koediieHT MOTOYHO1 JTIKBITHOCTI) (Kiur)

[Tpomixkuuit koedinieHT NOKPUTTS (Kun) y mexax 0,7
0,47 | 2,46 | 3,05 | 14,60 | 19,13 0.8

PiBeHb onepariitHoi m1aToCIpoOMOKHOCTI

(PoI)

17,23 | 34,28 | 3,31 | 109,23 | 25,44 Buie 0

KoeginienTn pinancosoi criiikocTi

KoediuienT ginancoBoi cTiiikocTi 0 0 0 0,03 0 noHaj 2

KoedimienT 3a6e3neueHts BIaCHUMH
0,12 | 0,01 | 0,02 | 0,03 | 0,08 | 0,2-0,25,

KomTaMu (Kiex)

KoedoiuieHT piHaHCOBOT HE3AIEKHOCTI y mexax 0,7
_ -1,82 1 0,62 | 091 | 0,31 | 0,97

(aBToHOMIT) (Kpa) -0,8

KoedimienT 3a6oprosanocti (K5) 2,15 | 0,49 | 0,09 0,70 0,03 0,5

KoedirmienT dhinancoBoro nesepumxa

(Kpn)

0 0,68 0 2,19 0 MeHe 1

KoedimienT ciiBBiAHOIIICHHS
MPUOIN3HO

KpEAUTOPCHKOI Ta Ae0ITOPCHKOI 23,56 | 25,46 | 11,41 | 24,64 | 0,34 .

3a00proBaHoCTi (Kis/os)
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IIpooosocenus mabn. 2.19

1 2 3 4 5 6 7

KoediuienTn aiioBoi akTuBHOCTI

O6opoTHIcTh 00iroBUX KOMTIB (Koox) 1,48 | 2,46 | 1,91 1,37 1,24
OOGOpOTHICTh TOBAPHO-MAaTEPiaTbHUX
. 2,26 | 3,08 | 4,75 | 1,39 | 1,40 3,6
3anaciB (Komus)
Ob6opoTHicTh 1e0ITOPCHKOT
8,72 | 41,51 | 48,16 | 6,69 | 6,36 4,8

3a0oproBaHocTi (Koos)

TpuBaicTh onepamiiHoro MUKy, JHIB,

(Toy)

215 | 165 92 324 320

OOGOpOTHICTH KPEAUTOPCHKOL
' 0,42 | 395 | 4,77 | 0,94 | 14,83 4,8
3a00proBaHocTi (Koxs)

TpuBamicts (piHAHCOBOTO IUKITY, AHIB,

(Ty)

=759 | -199 -6 -65 296

KoediunienTn penradenbHocTi (MpudOYTKOBOCTI)

Uucra peHTa0eNbHICT (30MTKOBICTB)
) 0,13 | 0,05 | 0,01 | 0,74 | 0,15
BJIacHOTO Kamitaiy, (4Pex)

PenrabenbHicTh akTHBIB (PA) -0,20 | 0,02 | 0,01 0,21 0,14 >0,14

PenTtabenpHicTs 000poTy (nmponaxis) (PO) | -0,40 | 0,04 | 0,02 | 0,25 | 0,21 >0,3

PenrabenbHicTh onepariiiHux BUTpaT

(Pos)

-0,17 | 0,48 | 0,01 | 6,42 | 0,25

ExoHOMiuHa MpUOYTKOBICTh -0,31 | 0,04 | 0,02 0,33 0,29

TakuM YMHOM, PE3yNbTaTH KJIACTEPHOTO aHANi3y € OYEBHIHUMH 1 HAOUHUMH
(tTabnm. 2.20). Benuka KUIBKICTh KJIACTEPiB ISl BITHOCHO HEBEJTHKOI KIJIBKOCTI
00’€KTIB KJIacTepu3aiii 3HAYHOIO MIpOIO 3yMOBJICHA BIJIMIHHICTIO
CUIbCBKOTOCTIOAAPChKUX — MIJMPUEMCTB 32 po3MipaMu, (QOpPMOIO  BJIACHOCTI,
MacmradbamMy BHPOOHHUYOrO IOTEHIATy, CIemiami3ali€eo, a BiaTak MacliTadaMu
KpH3H.

[Tonpu Tte, mo T30B «Arpo ®pyrika bumkiB» uepe3 Bia €MHI 3HAYCHHS
IHTErpaIbHUX KOS(DIMIEHTIB JUCKPUMIHAHTHUX MOJIENEH OyJI0 BUKITIOUEHO 3 TIPOIECy
KJIacTepu3alli, HAMU TPUNUHATO PIIIEHHS 11€ CLIILCHKOTOCIIOAaPChKE MIAMPUEMCTBO, K

MOTEHI[IITHOTO OaHKpyTa, BUAUIUTH B OKPEMH OJMHUYHUHN KJIAcTep 3 MOJATBIINM
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(dbopMyBaHHSIM 3aXOJlIB AHTUKPU30BOTO YMPABIIHHS IS TIMOOKOTO O3A0POBIICHHS
fioro ¢inancoBoro crany. 130B «Arpo ®pyrika bumkiB» XxapakTepu3yeTbcs
3pOCTaHHSIM 30UTKOBOCTI, AS(MIIMTOM BJIACHUX OOOPOTHUX AKTHBIB, IO 3YMOBIIIOE
MOOKY KpU3y Ta BHU3HAHHS MOTCHIINHUM OaHKPYTOM. XapaKTEpHOIO O3HAKOIO
BiHeceHHsa T30B «Arpo ®pytika bumikiB» 10 kaTeropii MoTeHIIMHUX OaHKPYTIB €
BIJI’EMHE 3HAYEHHS BJIACHOTO KamiTaly, MPUYOMY BIPOJOBXK YCHOTO MEPIOIy
JOCTI/DKEHHSI, a TaKoXX TMOpPYIICHHS OalaHCy Ae0ITOPChKOTI 1 KPEeAUTOPCHKOI
3aboproBanocTi (1o1atok b, Tabmuis 2.19).

OaMHUYHI KJIACTEpU TaKoXK c(POpPMOBaHI 13 MIANPHUEMCTB, SIKI MepeOyBalOTh Ta
JIETKIM Ta cepeAHiil cTaAll KpU3H, a TaKOX CUIbCHKOTOCIOAAPCHKOro MIANPHEMCTBA,
sake crabuibHO (¢yHKIionye. Tak, y I[IA® «bimuit Crik» HaWBUII TMOKA3HUKH
JKBIJHOCTI, JUJIOBOI aKTUBHOCTI Ta e(eKTUBHOCTI BUpOOHMIITBA. I[lo3uTHBHA
JTMHAMIKa TEePEeBa)KHOT OLIBIIOCTI KOe(DIIIEHTIB, 10 XapaKTepU3yloTh (HIHAHCOBHIA
CTaH JOCIIKYBAaHUX CUICHKOTOCIOAAPCHKUX MIANPUEMCTB (AomaTok b, Tabmuis
2.19), cBimuuTh PO CcTaOLIBHY Ta €()EKTUBHY IISUIBHICTD 1 BIACYTHICTh KPHU3H.

HaiiGinpmmii  kmactep — 1¢  00’€aHaHHS TPhOX TOCHOJAPCTB,  SIKi
XapaKTEPHU3YIOThCA KPHU30K0 JIKBIJHOCTI, HU3bKUM pPIBHEM MUIOBOiI aKTHMBHOCTI Ta
HETaTHUBHOI JWHAMIKOK IHIIUX Koe(dimmieHTiB (iHAHCOBOro CTaHy, TOOTO
nepeOyBaOTh Ha cTajli 3arTsbkHOi Kpusu. LI rocmomapcTBa XapakTepHU3YHOTHCA
30MTKOBICTIO y TE€BHI nepiogud. BogHodac y HHMX JoCTaTHI piBHI KOE(QILIEHTIB
MOTOYHOI Ta 3arajbHOi JIKBITHOCTI 4Yepe3 BUCOKY BapTICTh OOOPOTHUX aKTHUBIB
(3amacu, roToBa MPOAYKIis) Ta 3HaUHI 00CATH J1e01TOPCHKOI 3a00proBaHoCTi. IcTOTHE
MEepPEBUIIICHHST J1€0ITOPChKOI 3a00proBaHOCTI HaJ MMOTOYHUMHU 3000B’SI3aHHSMHU
CBITYUTH MPO 1IMMOOLTI3AII0 CIICHKOTOCIOAAPCHKUMHU MIAMPUEMCTBAMU BJIACHOTO
Kamitany B Je0ITOpChKYy 3a0oproBaHicTh. [lpu 1bOMY JI0BOJII BHCOKI 3HAYEHHS
nepio/iiB 000poTy AEOITOPCHKOI Ta KPEAUTOPCHKOI 3a00pPrOBAaHOCTI € O3HAKOIO

HE3aJIOBUTLHOTO PIBHS IUIATIKHO-PO3PAXYHKOBOI TUCHUILIIHU (moaatok b, TaGmmirs

2.20).
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Tabnuysa 2.20

Pe3yabTaTrn iepapxiuHoi KiacTepu3auii CijibCbKOIroCNoAapCHKHUX MiIMPUEMCTB 32 CepeAHIM iHTerpajJbHUM MOKAa3HMKOM

AUCKPUMIHAHTHHMX MoJeJieil HMOBipHOCTI 0aHKpPYTCTBA

Kimacrep 1 Kiractep 2 Kiracrep 3 Kiacrep 4 Kiacrep 5
) Cragis . . . Cragis ) Cragis Iignpuremc )
[TignpuemcTBO [MignpuemcTBO Cranis xpusu | [linnpueMcTBO [MinnpuemcTBO Cragis kpuzu
KpHU3U KpHU3U KpHU3U TBO
JIT «JAT
T30B «Arpo . «PanexiBcbke» [IA®D .

. P MOTCHIIHHUH JIT « AT or . cTabuTbHE
Ppyrixa OaHKPYT T30B «J/lanyTa» 3ATDKHA «O0poimHe) cepet «[ToBepHEHHD) feria «bimii (hyHKITIOHYBaHHS
Bumikisy» Py YT p p CTIK» y ye

OI" «Arpotem»

[IepenymoBu Kpusu

IlepeaymMoBu Kpu3u

IIepenymoBu kpusu

[IepeaymoBu Kpu3u

[epenymoBu cTabiabHOTO
(YHKIIIOHYBaHHS

3pOCTaHHS 30UTKOBOCTI,
JehIiUT BIaCHUX
000pOTHHX aKTHBIB,
BiJl’€MHE 3HAUEHHS
BJIACHOTO KarmiTaliy,
MOpYIIEHHS OanaHcy
Je0ITOPCHKOT 1
KpEIUTOPCHKOT
3a00proBaHOCTI

- ICTOTHE TepEeBUILICHHS
JIe6ITOPCHKOT 3a00pTrOBaHOCTI
HaJl TOTOYHUMH
3000B’I3aHHSMH,

- HE3aI0BLIbHMI PIBEHbB IIATIKHO-
PO3paxyHKOBOI TUCIUILTIHH,

-HeeeKTHBHA OpraHi3ailis
BUPOOHHUIOTO TIPOIIECY Ta
ynpasiiHHs Je0iTOPCHKOI0
3a00pProBaHicCTIo,

- MpoOJIeMH 3 JTIKBIIHICTIO Yepe3
3aJIy4eHHS BEJIMKUX CYyM
KpPEAUTOPCHKOI 3a00pTrOBaHOCTI,

- pICT BUTpAT Ha BUPOOHHMIITRBO,
3HIKECHHS 00CSTIB peaizanii

- Hee(DeKTHBHA TOJIITHKA
YIIPaBJIiHHS BIACHUMHU
IPOILIOBUMH KOIITAMH,
3armacamu, 1e0iTOPCHKOIO
3a00prOBaHICTIO Ta
IHIIMMU 00OPOTHUMH
AKTHUBaMHU,

- Hee(heKTHBHA
oprasizarfis
BHPOOHHUIOTO TIPOIIECY Ta
yHpaBIiHHSL
JIe0ITOPCHKOIO
3a00proBaHICTIO,

- picT BUTpaT Ha

BUPOOHUIITBO, 3HWKEHHS

o0csriB peaizarii

- HECBOYACHE ITOTaIleHHS
3000B’s13aHb Yepe3
HU3BKY SIKiCTh
(hinancoBoro
MEHEPKMEHTY,

- Hee(peKTHBHA OpraHizais
BUPOOHHYOTO MPOLIECY Ta
YIpaBIiHHS
Ne0ITOPCHKOIO
3a00proBaHICTIO,

- TpoOsIeMH 3 JKBiAHICTIO
yepes 3aTyUeHHS BEJIMKUX
CYM KpPEJIUTOPCHKOI
3a00proBaHOCTI

- MO3WTHBHA JHMHAMiKa
3Ha4YeHb Koe(illieHTIB
(iHAHCOBOTO CTaHy,

- HaWBUILI NOKa3HUKU
JIIKBIHOCTI
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Hua AIT «AI" «O0pomnHe», sike CTaHOBUTH TPETI KJacTep, XapaKTepHUMHU €
CepelHl 3HAYEeHHs TOKA3HUKIB JIKBIIHOCTI Ta JIOBOi AKTHBHOCTI, a TaKOX
Hee(DeKTUBHE BUKOPUCTaHHS BJIIACHUX OOOPOTHUX AKTHUBIB, IO MIJITBEPKYETHCS
HETaTHUBHOIO TEHACHITIEIO TTOKA3HUKIB JIIKBITHOCTI.

[IpoBenena KJIacTepu3allis JOCIIKYBaHUX CUTBCHKOTOCTIOAAPCHKUX
HIJIPUEMCTB JI03BOJIIE BHUJUIUTH NPUYUHU BUHUKHEHHS KPHU3U y KOHKPETHOMY
Kjactepi, TOOTO Tpymi MiANPUEMCTB 3 OJHAKOBUMHU TEPEAYMOBAMH KPHU30BHX
nposBiB. Lle 103BOIUTE PO3pOOUTH KOHKPETHI 3aXO0JM Ta PeKOMEHMAIlll y CHUCTeMI
aHTHKPHU30BOTO MEHEKMEHTY Ui KJIacTepiB, sKi mepeOyBaroTh Ha MEBHINM cTafil
Kpu3u. Takuil MiaXiJg YMOXIMBHTH PO3POOKY KOHKPETHUX 3aXOAIB Ta NMPUNUHATTA

BHUBaXXCHHUX ynpaBHiHCBKI/IX piIHeHB L BUXOOY Hi,Z[HpI/IeMCTBa 3 KPHU30BOI'O CTaHy.

BucHoBku 10 po3aiiy 2

[lincucteMa  aHTUKPU30BOIO  MEHEIKMEHTY B CHUCTEMI1  YNPaBIIIHHS
CUIbCBKOTOCTIOAAPCHKUM  MIJNPUEMCTBOM 32 JOINOMOIOK  BIJMOBIAHOIO
THCTPYMEHTApIIO CIPUSIE CBOEYACHOMY BUSIBJICHHIO HETaTUBHUX SIBUI Y JISUIBHOCTI
X MANPUEMCTB. B OCHOBI METOIWKM BUSIBICHHS WMOBIPHOCTI HACTaHHS KpHU3U
JISKUTH JI1aTHOCTHKA (DIHAHCOBOTO CTaHy HAa OCHOBI PO3PAaxXyHKY KOEQIIi€HTIB
(GiHAaHCOBOTO CTaHy Ta JUCKPUMIHAHTHUN aHalli3 BUSIBJIEHHS  CXWJIBHOCTI
CUTBCHKOTOCTIOAPCHKUX MITPUEMCTB 10 OaHKpyTCTBA. Jiarnoctuka
PO3IMOYMHAETHCS 3 aHAII3y, HA OCHOBI SIKOTO BUSBJISIOTH 3arajbHi 3aKOHOMIPHOCTI 1
3arajibHi  Aedopmallii PO3BUTKY CUIBCBKOTOCIOAAPCHKOI Taidy3l Ta OKpeMHUX
CUTBCHKOTOCTIONAPCHKUX MANPUEMCTB. Jl1arHOCTHKA IPYHTYETHCS Ha TTOPIBHSHHI.

Kpu3oBuii cTan 6ararbox CUTbCHKOTOCIOIAPCHKUX MIANPUEMCTB 3yMOBIICHUM 1X
HEONTUMAIBHUMU (H1HAHCOBO-TOCIOAPCHKUMHU TIapaMeTpaMu, 0 Y CBOIO YEPTy €
MepPeIyMOBOIO HEMPABWIBHOI UM XWUOHOI CTpaTerii 3 HeaJeKBaTHOI OpPraHi3aIli€ro
arpo0i3Hecy 1, K HacliJIOK, clIa0KOIO aJanTaii€ro 10 BUMOI PUHKY B KPHU30BUX
yMOBaXx.

MoOXIHUBICTh BUKOPHUCTOBYBATH  Pi3HI METOAW  JIarHOCTUKH  JIO3BOJISE
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OTPUMYBAaTH PI3HI 3pI3U  OIIHKA KPU30BOTO CTAaHY CUIBCHKOTOCIIOIAPCHKHIX
HIANPUEMCTB.  3aCTOCYBaHHsS — MIJCHUCTEMOIO  aHTHKPHU30BOTO  MEHEKMEHTY
CUICHKOTOCTIOAAPCHKUX MIAMPUEMCTB TOIIMPEHUX MOJENeH TUCKPUMIHAHTHOTO
aHanizy WMOBIPHOCTI HACTaHHSA KpHU3M Ta JIarHOCTUKH (DIHAHCOBOTO CTaHy
nepeadavyae MPOCTOTY PO3PAaxXyHKIB Ta MOXJIMBICTH 3J1MCHEHHSI JIarHOCTUKHU SIK
BHYTpPIIIHIMM, TaK 1 30BHINIHIMH KopucTyBadamu iHdopmalii. Metoau
MaTEeMaTUYHOTO MOJICIIOBAHHS € Halla[IeKBaTHIIIMMU ISl J1arHOCTYBaHHS, OCKUTBKU
SBJISIIOTH COOOI0 YHCIIOBI KOMIiT JOCIIIPKYBAaHUX CUCTEM.

Boanoyac okpeMi Mojeni JIarHOCTMKH HMOBIPHOCTI HACTaHHA KpHU3H HE
aJanToBaHI JI0 CY4YaCHHX YMOB TpaHcdopmallli yKpaiHChbKOi E€KOHOMIKH, HeE
BPaxoBYIOTh  CHEIU(IKY  CUIbCHKOTOCHOAAPCHKOI  MISIIBHOCTI,  OCOOJIMBOCTI
BITUM3HSHOI OOJIKOBOI Ta IIOJATKOBOI CHCTEMH, MIHJIMUBICTh IHOJATKOBOTO
3aKOHOJABCTBA, IOMITHUM BIUIMB 1HOIAIIT Ta AWCHAPUTETy IiH Ha pPIBEHb
MPUOYTKOBOCTI ClIBCHKOTOCIIOAAPCHKUX MIAMPUEMCTB TOIO. 30KpeMa, CIUIBHOIO
o3HaKow Moxened AnptMana, Jlica, Tadpdnepa Ta Cnpinreiita € opieHTamis Ha
niarHocTuky (inancoBoro crany mianpuemMctB CIIIA Ta 3axigHoi €Bpomnu. Binrak
NepesiueHl MOJeNl MOKHa BHUKOPUCTOBYBAaTH SIK JIOJATKOBI 1HCTPYMEHTHU
JIarHOCTUKHU TIapasielIbHO 13 CyYaCHUMHU BITYM3HSHUMH MOJESIAMHM TepelieHka Ta
Martsiituyka.

BusnauenHss Ta (Qikcamis CcTaHy KPHU30BOCTI  CLIBCHKOTOCIOJAPCHKUX
MIIPUEMCTB CTa€ KIIOYOBUM I XapaKTepy 1 MacmTaOiB KPU30BUX IPOIIECIB Y
arpapHii cdepi. Cepen MOCHIIKYBAHUX CLIBCHKOTOCIOAAPCHKUX TMIAMPUEMCTB
BUSIBJICHO PI3KI Tally3eBl 0COOJMBOCTI XapakTepy 1 MacmTadiB KpU30BUX MPOLECIB,
3aJIeKHO  Bi ~ MapaMeTpiB  iX  JIISUIBHOCTI.  BigbImocTi  JOCTIKYBaHUX
CUICHKOTOCTIOAAPCHKUX MIANPUEMCTB BIACTUBI PI3HI CTafli NposiBiB Kpu3u. HaBiTh
Ha CTajii JIErKol KPW3HM ClIHCHKOTOCIOAAPCHKI MiAMPUEMCTBA € YYTIUBUMHU [0
BIUIMBY HETaTMBHMX YMHHUKIB BHYTPIIIHBOTO 1 30BHIIIHHOIO CEpEeNOBHUINA. 3a
OKpPEMHUMH HamnpsMKaMy JiSUIbHOCTI (TBAPUHHUUTBO) CIOCTEPIra€EMO 3HUKEHHS
0OcCsriB BUPOOHUIITBA, 10 BKa3y€ Ha MKOPCTKY Trajly3eBy 3aJIeXKHICTh MacIITadiB

KPU30BHX HACHIJKIB Y CUIbCHKOTOCIOJAPCHKUX MIANPUEMCTBAX. Y TaKUX CUTYaIisX
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AHTUKPU30BUM MEHEKMEHT MOBHHEH OyTH BUIEPEIKAIBbHO CHPSAMOBAHUM Ha
MiABUIICHHA KOHKYPEHTOCIPOMOXHOCTI KOHKPETHOTO ClIbCHKOTOCTIOAAPCHKOTO
MIMPHUEMCTRA.

Hazaran MoxHa BUIUIMTH TPU CTaAll KPU30BOTO CTaHY CLIbCHKOTOCIOAPChKHUX
T1IIPUEMCTB:

1. Ilepmra cramis (Jierka) — 3HWKEHHS PO3MIPY NPUOYTKY Ta PEeHTAOEIbHOCTI,
MOKAa3HUKIB J1IOBOI aKTUBHOCTI, €()EKTHBHOCTI KamiTady 1 OCHOBHHX BHPOOHHUYHMX
akTHBIB. BupimenHs mpobiieMu MOKHA IMOOYAyBaTH Ha CTpaTeriuyHik (meperisa
CTparterii, peCTPyKTypH3allisg) Ta TAKTUYHIN (3pOCTaHHS MPOAYKTUBHOCTI, 3HWKEHHS
BUTPAT) KOMIIOHEHTAX aHTUKPU30BOIO YIPABIIHHS.

2. Jlpyra cranis (cepennsi) — 30UTKOBICTh BUPOOHHUIITBA, BIJICYTHICTh BJIACHUX
KOWITIB 1 pe3epBHUX (QoHIIB. Po3B’s3aHHS mpoOJIEMU MOXIMBE 3a JOMOMOIOIO
cTpareriyHoi  (meperisim — cTpaTterii) Ta  TakTU4YHOI  (peamizaiisi  YacTHHH
HE3aBEPIICHOT0 BUPOOHMLTBA Ta HAJJMILIKIB 3aMaciB) KOMIIOHEHT aHTHUKPHU30BOIO
YIPABIIHHS.

3. Tpers crtanis (3aTsKHA) — CTaH HEIJIATOCIIPOMOKHOCTI, KOJIM HEMA€E KOIITIB
s piHaHCyBaHHST Xo4a O CKOPOYEHOTO BIATBOPEHHS Ta OIUIaTH OOproBUx
3000B’s13aHb. BuHMKae 3arpo3a MpUIMHEHHS BUPOOHUIITBA. 3acO00M OJIOKYyBaHHS
Takoi CHTyallli € HeraiiHe 1arHOCTYBaHHS 3 BUKOPUCTaHHSM KOE(QIIIEHTIB
3a0€3Me4eHOCTI, JIIKBIIHOCTI Ta 1HIMX. L{e 103BOMUTh BCTAHOBUTH HAsIBHICTH (DAKTY
(b1HaHCOBOT HECITPOMOXKHOCTI.

OCHOBHI HayKOB1 pe3yJbTaTH, L0 MOJaHl y APYroMy poO3Aull AMcCepTalii,

omyOJIiKOBaH1 aBTOPOM y mparisx [62, 64, 162, 163].
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PO3/LTI 3
KOMILJIEKCHA CHCTEMA 3AXO/IIB TA HATIPSIMKIB
AHTHUKPHA30BOTIO YIIPABJIHHA ¥ CLIbCHKOTOCIIOJAPCBKHUX
MIITPUEMCTBAX

3.1. ApXITeKTOHIKA AHTHMKPH30BOI0 YNPABJIHCHKOI0 IHCTPYMEHTAapil0 y

CiJILCLKOI‘OCHOIlapCLKI/IX HiIlleI/ICMCTBaX

Ha cywdacHomy etami, TIiCIs TOXBaBJIGHHS €KOHOMIYHUX  TIPOIIECIB,
CUICBKOTOCIIOAAPChKl MIANPUEMCTBA 3MYLIEHI MNPOTUIISATA HOBIM E€KOHOMIYHIN
Kpu3i, sika copuunHeHa maHgemiero COVID-19 Ta BiitHOlo 3 Pociiickkoro
®denepaniero. O3HaueHl puU3UKM OOYMOBMJIM KPHU30B1 CHUTyalli, fKI MOB’A3aHl 13
MOJIOPOKYEHHSIM PECYpPCIB  Ta EHEProHOCIiB, CKOPOUYEHHSM BHUPOOHMIITBA Ta
peanizaiii CUIBCHKOTOCIOAAPCHKOI TPOJYKII uepe3 3MEHIIEHHS eKCIOpTy Ta
3HIDKCHHSI TIJIATOCTIPOMOKHOTO TIONIUTY HACENICHHS, BTPAaTOI0 pPHUHKIB 30yTy,
3HIDKCHHSIM ~ TPUOYTKOBOCTI  CUTBCHKOTOCHOJIAPCHKUX — MIANPUEMCTB, HU3BKOIO
IHHOBAIMHICTIO TEXHOJIOTIYHUX MPOLECIB, HEAOCKOHAIIMM MPABOBUM IIOJIEM,
TPYJIHOIIIAMH BHXOAY JPIOHUX CLIBCHKOTOCTIOJAPCHKUX TOBAPOBUPOOHUKIB Ha
30BHIIIIHI PUHKH TOIIO. KpU30BY Bpa3iHBICTh CIILCHKOTOCTIONAPCHKUX MIAMPUEMCTB
TaKOX TIJACWIIOE CE30HHWM YWHHWUK. BomHOYac ChOTOMHI KPHU30BI UYWHHUKH
HACTUIBKH P13HOMAHITHI, a iX BIUIMB Ha CUIHCHKOTOCIIOAAPChKE BUPOOHHUIITBO JOBOII
cnenu(iyHUM, M0 KIACUYHI 3aXOJyd AHTUKPHU30BOTO YIPABIIHHS HE 3aBXKIU €
JTOPEYHUMU Ta €HEKTUBHUMHU.

BekTtop aHTUKpU30BOrO  yMpaBiiHHS TOBUHEH OyTM HallJIGHUA  Ha
MONEPEKEHHS 1 3aro0IraHHs Kpu3H, AONOKH BOHA HE Halyna GopMH HE3BOPOTHOI
XPOHIYHOI HEIIATOCIIPOMOIKHOCTI CUIBCHKOTOCIIOIAPCHKOTO MiAnpreMcTBa [55, c.
121]. 3a yMOBH CBOEYACHOCTI BIPOBAHKCHHS BUIPABIAHUX MNPO(UIAKTUIHUX
3aX0/IiB, TOBOJII YaCTO MOKHA YHHUKHYTH KPU30BOT'O CTaHY CiJIbChKOTOCIOAAPCHKOTO
nignpueMcTBa. BogHouac cmijy  BpaxoByBaTH, IO JWHAMI3M  30BHINIHBOTO

cepeloBUIlla Mae Oe3mocepeqHid BIUIMB Ha Pe3yJIbTAaTUBHICTh AHTHUKPU30BOTO
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YIOPaBIiHHSA, OCKUIBKA TOJAEKYAH LIBUAKICTh YIPABIIHCHKOI peakiii Moxe OyTu
HIDKUOIO BiJ TEMIIB BUHUKHEHHS PHU3MKIB Ta PO3BUTKY 3arpo3u. Biarak kpuza
HEIJIATOCIIPOMOKHOCTI MOK€ BUHUKHYTH Ha OYJb-IKOMY €Talll >KMUTTEBOIO IUKITY
CLIbCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA.

SAx Oynp-sSKMil TUI YNpaBIiHHSA, aHTUKPU30BE YIMPABIIHHS XapaKTEPHU3YEThCS
GyHKIiIMH  (BU3HAYAIOTh CHUCTEMY YMPABIiHHA), NpiopuTreTamMu (BU3HAYAIOTH
MEXaHi3M yMpaBJIiHHS) Ta TEXHOJIOTi€I0 (BU3HAYA€E MPOLIEC PO3POOKH Ta MPUMHATTSA
YOPaBIIHCBKUX  pimieHb). Tomy 3abe3neueHHs CTIHKOCTI  (PYHKIIOHYBaHHS
CLTBCHKOTOCTIONAPCHKUX TIAMPUEMCTB BUMAara€ po3risily Mpo0iaeM aHTUKPHU30BOTO
VIOPABIIHHS SIK CUCTEMH, IPOLECY Ta MEXaHI3My. Y Wil OararorpanHiid cdepi s
YMOB  CLIBCHKOTOCHOJIAPCHKOTO  BHUPOOHUIITBA  CIIiJI PO3POOUTH  CYKYIIHICTh
TEOPETUYHUX Ta METOJMYHHUX IOJOKEHb, COKYCOBAaHMX HA BUPILIEHHS MHpoOsIEeM
AHTUKPU30BOIO YMPABIIHHS HA MIKPO- Ta MAKPOCKOHOMIYHUX PIBHIX PETYJIIOBAHHS.
VY 11bOMy KOHTEKCTI aHTHKPHU30BE YIPABIIHHS XapaKTEPU3YETHCA YITKUMH IUISIMH,
Kl ~ MEpPHIOYEProBO  CTOCYIOTbCSI ~ MOHETapHMX  AaCMEKTIB  JKUTTEAISIIBHOCTI
CLIbCHKOTOCTIOAAPCHKUX MIAIPUEMCTB, 30KpeMa IrapaHTiil TeHepYBaHHS TIO3UTUBHOTO
(h1HAHCOBOTO PE3yJIbTaTy CLILCHKOTOCIOJAPCHKOrO MiAMPUEMCTBA 1JIs 3a0€3MeUeHHS
roro mikBigHOCTI. [lomyk MUIsXiB BUPIMICHHS IPOOJIEM, SIK1 € TIepeyMOBaMH KpU3H,
BUMAaraloTh CHUCTEMHOTrO IIJIXOAYy 1 TOBHUHHI OyTH IIOB’s3aHi 13 3a0e3NedYeHHSIM
JIOBTOTPUBAJIOTO ¢diHaHCOBOTO onmaronosyygds CLITBCHKOTOCTIOAAPCHKOTO
MIIPUEMCTBA. YC1 KOMIIOHEHTH aHTUKPU30BOIO VIPABIIHHS € CHCTEMOIO
B3a€MOIIOB A3aHUX E€JIEMEHTIB 3311 YMOXJIMBICHHS JOBrOTPUBAJIOrO ICHYBaHHS Ta
0e3mepepBHOTO YCHIIMIHOTO PO3BUTKY CLIBCHKOTOCIIOAAPCHKOTO MIANPUEMCTBA Y
arpecMuBHOMY cepenoBuilli. BoigHoyac cucTeMHM MiJXiJ MOBUHEH 3a0€3MEUYUTH HE
JuIie KOMOIHALIK aHTUKPU30BUX Jiil, @ i MOMKIIMBICTh BHUSIBJICHHS Ta BUMIPIOBAHHS
HACJIIKIB KO’KHOTO MPUIHATOTO aHTUKPU30BOTO PIIIICHHS Y TPOIIIOBOMY BUMIPHUKY.

Y mupokoMy pO3yMiHHI AHTHUKPU30BE YIMPABIIHHS ClIbCHKOTOCTIOAAPCHKUX
MIJMPUEMCTB MOBUHHO BKJIIOYATH aHAJI3 MIKpPO- Ta MaKpOCEpeAOBHIIA i BUOOPY
Kpanioi JiHii MOBEeIIHKH, ONIEPATHUBHY OIIIHKY (PIHAHCOBOTO CTaHy MIAMPUEMCTBA IS

BUSIBJICHHS ~ MOMJIMBOCTI ~ HACTaHHA  HEIJIATOCIIPOMOXKHOCTI  (OaHKPYTCTBA),
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NEPMAHEHTHE BpaxyBaHHS BHPOOHHWYMX PHU3MKIB Ta PO3POOKY 3aXOAiB i HOro
3HIDKEHHS, CTapeTeriuyHuid KOHTPOJIHT TOmlo. BiaTak MeTo aHTHKPU30BOIO
yIpaBJIiHHS € po3po0Ka Ta peajizallis 3aX0/IiB Ui HelTpasizallii 3arpo3, 1o MOXYyTh
MPUBECTU CLIHCHKOTOCTIONAPCHKE MiMPUEMCTBO 10 KPU30BOTO CTaHy. AHTUKPHU30BE
YOpaBIiHHS ~ 3ACOUTBIIION0  3aCTOCOBYETHCS 0  (DIHAHCOBO  HECIPOMOMKHHUX
CIJIbCHKOTOCIIOAPCHKUX MIAPUEMCTB. [Ipu 11bOMYy, 3 OIISAY Ha CTPIMKY MIHJIUBICTh
30BHIIIHBOTO CEPEOBHINA, AHTUKPU30BE YNPABIiHHS B OpraHizaliiiHOMY acleKTi 3a
paxyHOK He(opMalIbHOTO YIpaBIiHHS MOBUHHO Mependadyatd THYYKICTh Ta
alanTuBHICTh 10 o6OctaBuH. [lepenmiyeni oOcTaBUHM TOBHMHHI OyTH B OCHOBI
MEXaHI3My VHOPAaBIIHHSA 1 TMPOSBIATACA 4Ye€pe3 MOTHUBYBAaHHS aAHTUKPU30BOI
TISUTBHOCTI.

B ymoBax kpu3u 0coOJMBY yBary MNpUIUISIOTH ONTUMI3ALll PECYpCHUX Ta
YaCOBUX OOMEKEHb, SIKI MOB’S3aHl 13 CKJIAJHICTIO YM HEMOXJIMBICTIO OJI€P>KAHHS
JOJJaTKOBUX (piHAHCOBUX pecypciB. Lle € mepiiodyeproBuM 3aBAaHHSAM, OCKIJIBKHU B
YMOBaX HHM3bKOI IJIATOCHPOMOKHOCTI Ta 1HBECTULIIMHOI MPUBAOIMBOCTI 3a7TyYEHHS
JOJJaTKOBUX (PIHAHCOBUX PpECypCiB € HAA3BUYAMHO CKJIAJHUM YIPaBIIHCHKUM
3apaaHHsAM. CTHCII 4acoBl MapaMeTpu MOXYTbh OyTH OOYMOBJEHI HEMOXHTHOIO
MO3UIIIE€I0 KPEIUTOPIB Ta BUHUKHEHHS 3arpo3M 1HIIIIOBaHHS OaHKPYTCTBa 4epes
OOMEKEeHY MI€37aTHICTh KEPIBHUIITBA CLILCHKOTOCTIONAPCHKOTO MiMPUEMCTBA. Y Cl
1l YUHHUKU TPU3BOAATH 10 MIJABUIIEHOI PU3UKOBAHOCTI YIPABIIHCHKUX PILIEHb, SIKI
MPUIMAIOTBCST Ta PEeaTi3yloThCsl Y 3B’SI3KY 13 BHCOKHM CTYIEHEM Hampy>XKeHOCTI
rOCIOJIAPChKOI CHCTEMHU CITCHKOTOCTIOMAPCHKOTO MiAMPHUEMCTBA. TOMYy BHCOKa
€(EeKTUBHICTh YIPaBIIHCHKOIO BIUIMBY IOBMHHAa OyTH HAaCHIJKOM BHUIIHMX
(b1HaHCOBUX Ta IHTEJIIEKTYabHUX BUTpAT.

Cucrema aHTUKPU30BOIO YIMPABIIHHS CLIBCHKOTOCHOJAPCHKUX MIANPUEMCTB
MOBMHHA OyayBaTUCh 1 PO3BUBATHCH HA OCHOBOIIOJOKHUX MPHUHIUIAX, TOOTO
mpaBuiax 1 HOPMax YMPaBIIHCHKOT MisuibHOCTI. Takuii migximg 3abesnedye
JIOCKOHAJIIIy OpraHi3alil0 B3aEMUH O0’€KTa AHTUKPU30BOTO YIPaBIiHHA 13
CepeloBUIIIeM. AHAI3yBaHHS JITEPAaTypHUX JDKEpen BKa3zye Ha BIICYTHICTh

OJIHOCTAalfHOCTI HAYKOBUIB Yy JOCHI/PKEHHI NUTaHb BHUOKPEMJIEHHS NPUHIIMIIIB
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anTukpu3oBoro ympaBiiHHSA. Tak, Ilpucraiitko B. B. 3a3nauae, mo cucrema
AHTHKPU30BOTO YIPABIIHHS OpraHizaiii 6a3yeThCsi Ha TaKMX OCHOBHHMX MPHUHIIMIIAX
[101, c. 17-18]:

1. PanHA [iarHOCTHMKA KPU30BUX SIBUII Yy MISUIBHOCTI oOpradizamii Ta ix
Kkiacudikaiis 3a CTYIeHeM HeOE3NeKH, JOCHIKCHHs OCHOBHUX YHHHHKIB, IO
3YMOBJIIOIOTH iX PO3BUTOK.

2. CBO€YaCHICTh pearyBaHHsS Ha KpHU30Bl sBHIIA y (PIHAHCOBOMY pPO3BUTKY
oprasi3ariii.

3. [loBHa peanizaliisi BHyTPIIIHIX MOKIUBOCTEH.

4. BukopucTaHHA caHallli Oprasi3amii Juisi YHUKHEHHS! OaHKPYTCTBaA.

5. 3a0e3neueHHs] KOHTPOJIO 3a pe3yJabTaTaMH pO3pOOJIEHHUX 3aXOJIB IS
BUBEJICHHS OpraHi3auii 3 Kpu3u.

KoBanenko O.B. mnpomnoHye I1HIMM mepenik MNPUHLUIIB aHTUKPU30BOTO
ynpasiiHHs [55, ¢. 134-135]:

1. KoMIJIeKCHICTb.

2. O0’€KTUBHICTb.

3. Ontumizaniss 1 BIOPOBAJKEHHS HOBITHBOI'O METOJMYHOTO 1HCTPYMEHTapiio
JOCIIJKEHHST TIPO0JIeM MIANMPUEMCTBA Ta JIarHOCTUKHU 3arpo3 HWOro OaHKPYTCTBA,
CHIBBIJIHOIIEHHSI ONEPATHUBHUX, TAKTUYHUX 1 MPODUIAKTUUYHUX aAHTUKPU30BHUX
3aXO0/I1B.

4. TIpyHUIMI OCHOBHOI JIAHKH — TMOIIYK Ta MEPIIOYEpProBe po3B’si3aHHS OCHOBHOI
npoOsieMu (KaTaiizaropa KpU3H), MMOCUJIEHHS yBard A0 CErMEHTY MisUTbHOCTI, SIKHU
00yMOBITIO€ BUHUKHEHHSI Ta MOMIUPEHHS KPU3H.

5. KoHTpoJb 1 MOHITOPHHT.

6. IIpuHIUTT 3aKOHHOCTI.

7. Ipunnun eheKTUBHOCTI.

PosmipkoByroun Haj mpoOiaemMamMu 3anmo0iraHHsS KpU3 y CLIChKOTOCTIONAPCHKUX
HiAMPUEMCTBAX, TMPOTOHYEMO BJIACHUW MIAXiJ JO TPaKTyBaHHS Ta BHOKPEMJICHHS
MPUHITUIIB aHTUKPU30BOTO YIpaBiiHHA. Po3iori pe3yabTratd JOCTIIKEHb Yy TN

chepl [amOTh IIJICTABM KOHCTaTyBaTH, IO Ce€pea JIyMOK HAyKOBIIB HeMae
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onHocTaiHOCTI. Hemae dITKO OKpecieHoi CTPYKTypHOI KOMIO3WII MNPUHIUIIB
AHTHKPU30BOTO YMPABIIHHS Ta THCTUTYLIHHOTO MIAIPYHTS s iX AoTpuManHs. Lli
MIPOTAJIMHU JAIOTh IMiICTaBU cPOpMYBaTH apXiTEKTOHIKY CUCTEMHHX Ta CHEIU(DIIHIX
MPUHLIUIIB AaHTUKPU30BOTO yrpaBiiHHs (puc. 3.1). Onuparoyucsk Ha pO3yMiHHS TOTO,
10 NPUHLMI — II€ OCHOBOIIOJIOXHE BHUXIJHE TBEPIKEHHS OyAb-sKOI 11€0J10rii,
3allpOIIOHOBAHA apXITEKTOHIKA MPHUHLMIIB AaHTUKPU30BOTO YIPABIIHHSI Mae
3aralbHAA  XapakTep, M0 TaKoX yMOXJIMUBIIOE 11  MPUUHATHICTD IS
CUIBCHKOTOCTIOAAPCHKUX MiAIPUEMCTB.

Y KOHTEKCTI HAmIOTO JOCHIPKEHHS MiJ TMPUHIUIAMU aHTUKPU30BOTO
yHOpaBIiHHSA OyleMO BBa)KaTW OO’ €KTMBHI IpaBWia YHPABIIHCHKOI MOBEIIHKH, LIO
MOpPOPKEeH1 moTpebamMu 00’ekTa ympaBiiHHA. [IpuHIMNUM — 1€ OCHOBOMOJIOXHI
MOCTYJIAaTH, 32 JIOMOMOTOI0 KUX Peali3yl0ThCs 3aBJAaHHS aHTUKPU30BOTO YIIPABIIIHHS
Ta 3a0e3nedyyeThCsl MIABUILEHHS €(EKTUBHOCTI BUKOPHUCTAHHS MOTEHLIATY
CUIbCHKOTOCTIOAAPCHKOTO  MIJANPUEMCTBA, BJOCKOHAJIEHHS B3a€MUH Cy0’€KkTa
YIOPABIIHHA 13 30BHIIIHIM cepenoBuuieM. [Ipu npoMy 3a3HaurMo, 110 300pakeHl Ha
pUCYHKY 3.1 mpuUHIMNU BU3HAIOTh €()EKTUBHUMHM TOJI, KOJIM BOHHU B3a€EMOJIIOTH Ta
JOTIOBHIOKOTH OJMH OJTHOTO, OyAy4YH 1HTETPOBAHUMH B LIIICHY CUCTEMY.

3 oAy Ha akTyali3alliio COIalbHO BIAMOBIIANBHOI AISUTBHOCTI HE JIUIIE Y
CEPENIOBHUIIl CIITLCHKOTOCTIONAPCHKUX TIANPUEMCTB, a W 3arajioM, CTPYKTYpHY
KOMITO3UIIIK0 TMPUHIUIIB AHTHUKPU30BOTO YHOPABIIHHSA Yy YaCTHUHI 3arajJlbHUX
MPUHIUIIB  JOMOBHEHO TMPHUHIIMIIOM COLIAJbHOI BiAMOBiAadbHOCTI. [IpuHImm
CTpaTeriyHocTi mnepeadayae po3poOKy 1 IUIaHyBaHHA NPOrpaM CTPATEriuHOIo
xapakrtepy. I[IpUHIMOM KOHTPOJIIO Ta MOHITOPUHTY — TMOCTIMHUA MOHITOPUHT
30BHINIHBOTO T4 BHYTPIIIHHOTO CEPEIOBHIIIA.

Y B3a€MOy3roJUKEHHI ~ KOMIETEHIIM  pI3HUX  PIBHIB  YNpPaBIIHHA
CLIbCHKOTOCTIOAAPCHKUM MIIPUEMCTBOM, BXKJIMBE 3HAYEHHSI BIABOJUMO MPHUHIIUITY
CUCTEMHOCTI. 3TAHO 13 TPUHIIMIIOM O€3MepEepPBHOCTI YMPABIIHCHKI [ii, 10 HAIJICHI
Ha TO/I0JaHHS KPU30BUX CUTYallild, TOBUHHI TIPOBOJUTHUCS IOJECHHO Ta TMOCTITOBHO.
Kepyrounch 3ampornoHOBaHUMU NPUHLUIIAMH, CHUCTEMa aHTUKPU30BOTO YIPABIIIHHS

ITIOBHMHHA Opi€HTYBaTI/ICB Ha IOICPCHKCHHA KPHU30BHX SBUIII. HpI/I IbOMY BaXJIMBO
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OIATPUMYBATH TMOCTIMHY TOTOBHICTh JO MOJIMBOTO MOPYIIEHHS (IHAHCOBOI
pIBHOBAaru MiJMPUEMCTBA, MOBCAKYAC 3AIMCHIOBATH IarHOCTHKY KPHU30BUX SIBHUII
NUBsIXoM AudepeHiianii IHAMKaTOpiB KPU30BUX SBUII 32 CTyIIEHEM IXHBOT HEOe3MeKH
Ui (1HAHCOBOTO PO3BUTKY CUIBCHKOTOCMOJAPCHKOTO MiANpueMcTBa. JloTprUMaHHS
IIUX YMOB 3a0e3NeYuTh TEPMIHOBICTh pearyBaHHsS Ha OKpeMi KpHU30BI SIBUINA Ta
aJICKBaTHICTh pearyBaHHsS ClIbCHKOTOCTIONAPCHKOTO TIANMPHEMCTBA Ha CTYIIiHb
peanbHOi 3arpo3u Horo ¢iHAaHCOBIM piBHOBa3i. [IpUHIMIT TOBHOTH TIOBUHEH
3a0€3MeUnTH peaizarito BHYTPIIITHIX MOXJTMBOCTEH BUXOY

CLTBCHKOTOCIIOAAPCHKOTO MiAMPUEMCTBA 3 KPU30BOTO CTaHY.

= I
| . . . . |
| | cBoedacHOCTI MOHITOPHHTY CTpaTeriyHoCTI |
| |
| |
: THYYKOCT1 OLIIHKA MOCI1JIOBHOCT1 :
| HACHIIKIB |
: IMEPMAaHEHTHOCTI :
| Ilpouyec |
r—————————= [ : YHPAGIIHHA :
: CHCTEMHOCTI : b [
I I T e ) 1
. . I . . |
: COLIAJILHOI : C | npogecioHanizmy |
| | BimmoBimaiabHOCTI| | I | - : I
: : 3 : JTOCTOBIPHOCTI :
. A E
I'| 06’exTuBHOCTI | ! : ) :
I . 1| ! LEHTPaTi3My !
: KOMILJIEKCHOCTI : A < Dpuntunu > " %I Cucmema !
| < b AHMUKPU308020 d I ynpasninns JIELICHTPAII3MY I
: : b ynpaeninua I : :
I KOHTPOJIIO | y : iHTerparii :
| |
I . I | H I ) ) ]!
| 3aKOHHOCT1 | I I 1HIUBIAYIBHOCTI | |
I I - =V 1
I 1 Vv
| | oNTUMaNBHOCTI | | - |
| | .
| I : Mexanizm :
: TTOBHOTH : : YRpPasinus :
___________ I I
: MoIepe HKEHHS peasicCTUYHOCTI MOTHBAI1 :
| |
| : . . . |
| | GararoBapiaHTHOCTI AHTHKPHU30BOI CBLIOMOCTI |
| |

Puc. 3.1. ApxiTeKTOHIKa MIPUHIIUITIB aHTUKPHU30BOTO YIIPABITIHHS

JIxepeno: BiacHa po3poOka aBTopa

AHTHUKPHU30BE YIPABIIHHS € BAXJIMBUM BakKeJIeM M1JIPUEMHHIIBKOT TISTTBHOCTI.
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BoHOo cTuMynio€ CiIbCHKOTOCTIOAAPCHKI MIAMPUEMCTBA A0 TMOCTIMHOIO MOIIYKY Ta
BJIOCKOHAJICHHS (DIHAHCOBOTO 1 BUPOOHWYOrO cTaHy. BogHouac Ha ChOTOJHI IE HE
chopMyBaJIOCh OJHO3HAYHE TPAKTYBAHHS CYTHOCTI aHTHUKPU30BOTO YIPABIIHHS Ta
HOTO TpaHMIlh Y MEKax MOBHOTO KPHU30BOTO JIAHITIOKKA — BiJI IOTCHIIIITHOT KPU3H J0
KPUTHYHOI CUTYyaIlli, 30KpeMa cTajii 0aHKpPYyTCTBA, 110 MPU3BOIUTH 10 peaHiMallli 4u
JIKBIJalii MANpUeMCTBA. BBakaeMo, 10 B KOHTEKCTI CUIbCHKOT'OCTOAPCHKOT
TSTTEHOCTI T/ BIUTMBOM YMHHHUKIB BHYTPIITHBOTO Ta 30BHIITHHOTO CEPEIOBHUIIA CYTh
AHTUKPU30BOIO YIPABIIHHA MOXKHA PO3TJSAaTH JBOSKO. 3 OJHOTO OOKYy Tif
AHTUKPU30BUM YIPABITIHHSIM MOKHA BBa)KATH YIPABIIHHS ClLIHCHKOTOCIIONAPCHKAM
NIJIPUEMCTBOM B YMOBAax 3arajibHOi KPU3M €KOHOMIKU. 3 1HIIOTO — aHTUKPU30BE
YIPaBIiHHSI MOXeE OyTH 3aCTOCOBAHE y CLILCHKOTOCIOIAPCHKOMY IMiIMPUEMCTBI, SIKE
MOTPAINTAJIO Y KPU30BY CHUTYAIlI0 3a pe3yJbTaTaMUd HE3aJ0BUILHOTO MEHEKMEHTY.
Tomy, po3yMmitoud SIK MPOIIEC, AHTUKPU30BE YIPABIIHHS CUILCHKOTOCIOIaPCHKOTO
MIJIPUEMCTBA TaKOX MOXKHA JUdEpeHIIoBaTH Ta 1ACHTU(IKYBATH HACTYITHUM
YUHOM: (piHAHCOBI Ali, MOB’A3aHl 13 JIKBLAAIED 3a00proBaHOCTI; ISUIbHICTD
MEHE/[KEPIB B YMOBaX OaHKPYTCTBA.

JI71sl O’KBaBJIEHHSI PO3BUTKY CLIBCHKOTOCIIOAAPCHKOTO MIAIPUEMCTBA HICHS UM
HAa MEX1 OaHKpyTCTBa HeaOWsIKe 3HAUECHHS Ma€ CBOE€YAaCHAa 1 TPaBWJIbHA OIIHKA
YUHHUKIB, 110 3yMOBJIIOIOTh BUHHUKHEHHS KPU3H, a BIATAK JO3BOJIAIOTH BU3HAUYUTHU
IUIIXA YHUKHEHHS CLIBCHKOTOCIIOAAPCHKUM TIAMPUEMCTBOM KPHU30BOi CHUTYAIIii.
Brnacue igenTudikailiss OpuudH J03BOJIAE PO3POOUTH Ta peasi3yBaTH 3aXOJu JJIs
cTabiizalii JisSIbHOCTI CUIBCHhKOTOCTIOIAPCHKOTO MiIMPUEMCTRA.

PO3BUTOK CHCTEMH aHTHKPU30BOTO YIPABIIHHSA CLIBCHKOTOCIIOAAPCHKUX
MIMPUEMCTB 3QJICKUTH BiJI HU3KH PI3HOMaHITHUX YMHHHMKIB, SIKI BU3HAYAIOTh 3aX0/I1
010  IHHOBAUIWHOI  TOJITHKM,  MIJBUIIEHHS  KOHKYPEHTOCIHPOMOXKHOCTI,
peCTpyKTypH3alii Ta peopraHizamii OpraHi3aliiHO-BUPOOHUYOI  CTPYKTYpH,
(bi1HaHCOBOI caHaIlli, CACTEMH MEHEPKMEHTY MIIMPUEMCTBA TOIIO. 3 IOTO MPUBOIY
JOIIJILHO 3IMCHUTH TEHEpPYBaHHS SKOMOTra OUIBINOI KIIBKOCTI aHTUKPU30BUX
3aX0/I1B, KOKHHH 3 SKUX MMEBHUM YHMHOM BIUIMBAE HA MOTMEPEHKCHHS Y YHUKHECHHS

KpU30BHX  CHUTyallld Ta  CTaOUIBHMM  PO3BUTOK  CUIBCHKOTOCHOJIAPCHKOIO
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nignpueMcTBa. PesynbraTy onpaitoBanHs mitepatypHux mkepen [50, 105, 132, 138]

Ta BJIACHI CIIOCTEPEXKEHHS aBTOpPa 00 BIOPSAKYBAHHS CHUCTEMH MEHEIKMEHTY Y

CiJII)CBKOI‘OCHO,ZIapCBKI/IX

M1ITPUEMCTBAX

JO3BOJINJIN

CUCTCMATU3YBATH Ta

KiIacu(iKyBaTH 3aX01 AHTUKPU30BOTO YIIPaBIiHHA Y KiIbKa rpyi (Tadm. 3.1).

Tabnuys 3.1

3axoau AaHTUKPHU30BOI0 YIPABJIIHHS AJIs1 CTA0IILHOIL JIAJILHOCTI

CiJIBCBKOI‘OCIIO)IapCLKI/IX l'[i[ll'lpl/IEMCTB

No

Ha3zga 3axony

No

Hazga 3axony

1

2

3

4

bnok 1. 3axo0u w000 pecmpykmypu3sauii cilibCbK020Cn00apcbko2o niONPUEMCmea

1.1. | [ligBUIIEHHS IKOCT1 CUIBCHKOTO- 1.7. | JuBepcudikaiiiss BApOOHUIITBA
110J1apCHKOI MPOJIYKIIIi Ta MOCITYT

1.2. | OnTuMizaliiss MapKeTUHTOBO1 1.8. | 3BOpOTHUH JI3UHT
I[IHOBOT MOJIITUKH

1.3. | OnTumizanis 3amoBiieHb cupoBuHU | 1.9. | CTBOpeHHS BEpTUKAILHO
1 MaTepiaiB IHTETPOBAHUX CTPYKTYP 13
CLIIBCHKOTOCTIOAPCHKOTO 3aMKHYTHM ITUKJIOM BUPOOHHUIITBA
MIPU3HAYCHHS (arpoXOJIIUHTIB)

1.4. | Jli3uHr, npoaax Ta MOAEpHI3aLis 1.10. | Canariis
OCHOBHHMX 3aC001B

1.5. | Tpancdopmaiiist METO/IIB Ta 1.11. | PectpykTypu3aiiis mianprueMcTBa
CUCTEMHU MEHEHKMEHTY

1.6. | 3mina hopmMu BIACHOCTI 1.12. | CTBOpeHHSI HOBUX IOPUINYHUX YU

¢b13uaHNX 0C10
bnok 2. 3axoou wooo ginancoeoi canauii

2.1. | Pectpykrypu3aiiist kpenutopcbkoi | 2.7. | BukopucTaHHs BUIBHUX PECYPCIB
3a00proBaHOCTI

2.2. | Mob6imi3aris BHyTpilHiX pecypciB | 2.8. | Peamizaiiist ¢piHaHCOBUX aKTHBIB

2.3. | PedinancyBanus 1e61TOPCHKOI 2.9. | 3umxkeHHs 1e61TOPCHKOI
3a00proBaHoOCTI 3a00proBaHoOCTI

2.4. | 3amxeHHs co01BapTOCTI 2.10. | 3amopOKyBaHHS BJIACHUX
CLIIBCHKOIOCTIONAPCHKOT IPOIYKITIi 1HBECTHIIII
Ta MOCIYT

2.5. | 3any4yeHHs JOJATKOBUX KOIITIB 2.11. | 3any4yeHHs KOWITIB AEPKOIOIKETY
(yuacTp y IpOEKTax Ta rPaHTOBUX (yuacTpb y mporpaMmax 1ijibOBOTO
KOHKYpCax) (db1HaHCYBaHHS)

2.6. | 3miHa CTPYKTYpU 000OPOTHOTO 2.12. | 3amy4yeHHs KOUITIB BIACHUKA

KamiTany
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IIpoooeoicenns maon. 3.1

1 2 3 4
bnok 3. 3axoou w000 cmpameziunux 3min

3.1. | CTBOpEHHsI MapKETUHT OBOi 3.6. | 3MiHa opraHi3aiiitHOi CTPYKTypH
CITYKOu

3.2. | CtBopeHHs cimy)0u cTpareriudoro | 3.7. | Peopranizamis cuctemu
TJIaHyBaHHS yIpaBITiHHS

3.3. | OnTuMizaliisi CAICTEMHU OOJIKY, 3.8. | Peamizaris 3acaj acOpTUMEHTHOI
IJIaHYBaHHS 1 KOHTPOJTIO MO TUKH

3.4. | IlepeniaroroBka MEHEKEPIB B 3.9. | BuokpemieHHs cuctemMu
rary3i aHTHKPU30BOTO yIPaBIIHHS yTpaBJIiHHS 1HHOBALIHHUMHU

3.5. | CTBOpEeHHs NOTYXHOI IIPOIIECAMHU

1H(pOopMaIIHO-aAHATII TUYHOT
CUCTEMU

bnok 4. Innosauyiitna cknadosa pecmpykmypu3ayii ciibCbK020Cn00apcbKozo

nionpuemcmaea
4.1. | OHOBJIEHHS TEXHOJOT1H 4.5. | PeinxuHIpUHT O13HEC-IPOLECIB
4.2. | OHOBJIEHHS YCTaTKyBaHHS 4.6. | KepyBanHns Oi3Hec-npouecaMu
4.3. | YrpaBiiHHS POEKTaMU 4.7. | benumapkinr
4.4. | BopoBamxkenns [SO-2001 4.8. | EkciopT npoaykirii
bnok 5. /liacnocmuka onepayiitnoi ma 20cnooapcokoi disibHocmi
CLIbCHbKO20CNO0APCbKO20 NIONPUEMCEA
5.1. | CtumymtoBaHHS IPOJAXKIB 5.7. | MapkeTtuHrona ciryx0a
5.2. | Byxranrepcekuii 001K 5.8. | BupobHuya mosituka
5.3. | CouianbHO BIAMOBIJAIbHA 5.9. | BintBopeHHs BUPOOHUYOTO
IIOJIITHKA MOTEHITIATY
5.4. | InHOBaLIHA TOJIITHKA 5.10. | IuBecTHLIiHA TTOJIITHKA
5.5. | PiBeHb €KOHOMIYHOI O€3MeKu 5.11. | Po6ora 3 nepcoHanom
5.6. | CrpareriuHe rjiaHyBaHHS 5.12. | ®inaHcoBa MoOJITUKA
bnok 6. Oyinka ehexmusnocmi npuiinamoi cmpamezii Ha 0CHOBI peanizayii
IHHOBAUITIHUX MEXHO102I1
6.1. | ExcriepTu3a iHHOBaIIITHUX 6.9. | [HHOBaIiliHI TEPETBOPEHHS
IIPOCKTIB
6.2. | ®iHaHCOBUH pe3yJbTAT 6.10. | [IpupicTt nogaHoi BapTOCTI
6.3. | EbexTuBHICTD pillicHb 6.11. | ComianbHe MapTHEPCTBO
6.4. | O1iHIOBaHHS IHHOBAIIIITHOTO 6.12. | Ctpykrypa iHpopMaIiitHOi
MOTEHITIATY CUCTEMHU
6.5. | InTerparisi B puHKOBY chepy 6.13. | Posib iHHOBAILIIMHOT MOJIITUKH
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IIpoooeoicenns maon. 3.1

1 2 3 4
6.6. | MeTonuuHI mMaxoau 6.14. | InBectuiii B iIHPpaCTpyKTYypy
6.7. | BupoBamkeHHS HOBITHIX 6.15. | Hogi Gi3Hec mporiecu
TEXHOJIOT'1H
6.8. | IIporno3yBanHs ynpaBimiHCbkuX 1 | 6.16. | CTpyKTypa mianpHeMcTBa
IHHOBAIIHUX PINICHb

Jl>xeperno: BiacHa po3poOka aBTopa Ha ocHOBI [133]

[Tpu oMy 3ayBa)kHMO, IO YC1 MEpeiueHi 3aX0/I1 aHTUKPU30BOTO YIIPaBIIHHS
HEMOXJIMBO Ta ¥ HENOIUILBHO BHUKOPUCTOBYBATH OJHOYAcHO. Biarak vy
CUIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX CYKYIHICTh OOpaHUX JJis BIPOBAKEHHS
3ax0/1iB TTIOBMHHA KOPENIOBATH fK 13 MPUYMHAMHM BUHHUKHEHHS KPU30BUX CUTYaIlii,
Tak 1 3 pe3ysibTaTaMH, Ha JIOCSTHEHHS SIKUX OPIEHTYETHCS CUIBCHKOIOCIIOAAPCHKE
MIPUEMCTBO Y BUIIAJIKY 3aCTOCYBaHHSI aHTUKPU30BHX 3aX0iB (Tabi. 3.2).

3a3HauuMo, 10 y AISUIBHOCTI CLIBCHKOTOCIOAAPCHKUX MIANPUEMCTB MOKIIUBI
BUIAJKU, KOJM KpHU3y HEMOXKJIMBO BiIBEpHYTU. TOMy akrTyami3yeTbcs IIE€ OJIHE
NUTaHHSA, CYTh SKOTO TMOJSAraE y <«JIIKyBaHHI» pPYWHIBHUX HACIIIKIB KpHU3U
HEIUIATOCIPOMOKHOCTI CLIIbChKOTOCIOJAPCHKOTO MIAMPUEMCTBA. Y TaKUX BUMAAKaX
BUIIpaBAaHUM Oy/ie 3aCTOCYBaHHS paJMKAIbHUX 3aXOJIB TOIMEPEKEHHS 3arpo3u
OaHKpYTCTBa, 30KpeMa OEHUMAapKHUHTY, KOHTPOJIHTY, ayJauTy, peopraHizaliiHHX
IpOLEIYp TOILO.

BincroroeMo MipKyBaHHsI, IO MPHU AHTUKPU30BOMY YIPABIIHHI HE MOXE WTU
MOBa MpO OAHKPYTCTBO, OCKUIBKA OCHOBHMI akIIEHT pPOOWUTHCS Ha TMOJOJIaHHI
TUMYACOBUX TPYJHOIIIB, Y TOMY YHCIi (DIHAHCOBHUX, IO JO3BOJUTH CLIHCHKOTOCT-
0JIapCbKOMY TIJMPUEMCTBY TMPOJIOBXKYBATH MJISUIbHICTH 3a OYIb-SIKUX BIUIMBIB
30BHINIHBOTO CepeoBUIA. TOMY aHTUKPU30BE YIPABIiHHS OIIHHO MOUTUPIOBATH
Ha JTO0AHKPYTHY CTaJII0 CLILCHKOTOCTIONAPCHKOTO MIAMPUEMCTBA YU JATCHTHY (azy
Kpu3u. TakuM 9YMHOM, MU HAMOJSATaEMO Ha PO3yMiHHI aHTUKPU30BOTO YIIPABIIHHS SIK
IpoLECy, KU CIPSIMOBAHUN Ha BUBEACHHS CLIbCHKOTOCIIOAAPCHKOTO MiIPUEMCTBA
3 KpU30BOT'O CTaHy. ¥ 1IbOMY BUIAJAKy MU OOMEXYEMOCH CTali€l0 OaHKPYTCTBA, aJie

PO JIIKBIIAIII0 MOBU HE BEJEMO.
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Tabnuys 3.2

3axoau aHTUKPHU30BOI0 YNPABJIIHHA JJIs cTa0lmi3amii IAIbHOCTI KJIACTEPIB ClILCHKOrOCNIOAAPCHKUX MiANPUEMCTB

Kimacrep 1 Kiractep 2 Kiracrep 3 Kiacrep 4 Kiacrep 5
. . . . . Cranis ) Cragis Iignpuremc )
[MignpuemctBo | Craxis kpusu [MignpuemctBo | Cragis kpuszu | [linmpreMcTBO [MinnpuemcTBO Cragis kpuzu
KpHU3U KpHU3U TBO
JIT «JAT
T30B «Arpo ' «PanexiBcbke» [IAD .

. P MOTCHIIHHUH JIT « AT or . cTabuTbHE
Ppyrixa OaHKPYT T30B «J/lanyTa» 3ATDKHA «O0poiHe) cepet «[ToBepHEHHD) feria «bimii (hyHKITIOHYBaHHS
Bumikisy» Py yr p p CTIiK» y ye

OI" «Arpotem»

3axou aHTUKPU30BOTO

3axou aHTUKPU3OBOTO

3axoau aHTHUKPU30BOTO

3axoau aHTUKPU30BOTO

3axoau aHTHUKPU30BOTO

YIpaBIiHHS yIpaBIiHHS YHpaBIiHHS yIpaBJIiHHS YIpaBIiHHS
. - OIITHMI3allis
- caHaris - .
E€CTPYKTYPU3ALIS aHcdopMallisi MeTO/IiB MapKCTHHIOBOL LIIHOBOL
PECTPYKTYP R p HOJITHKH - MIJBHUIICHHS SKOCTI
HiANPUEMCTBA Ta CUCTEMU MECHEKMEHTY . . .
- ONTUMIi3allis 3aMOBJIEHD CLITBCBKOTOMOIAPChKOT

nuBepcudikailis BUpoOHUIITBA
JI3UHT, IPOIaX Ta
MOJIEpHi3allisi OCHOBHUX
3ac00iB

peanizariis piHAHCOBUX aKTUBIB
3aMOPOXKYBaHHS BIIACHUX
IHBECTHUIIIHI

3MiHa CTPYKTYpH 000pOTHOTO
Karmrany

peoprasizaiiisi CHCTeMHU
YIpaBIiHHS

- 3HWKEHHS J1e0iTOPChKOT
3a00proBaHOCTI

- nuBepcudikailis BUpoOHUIITBA
- PeCTpYKTypH3allis
KPEAUTOPCHKOI 3200prOBaHOCTI
- 3aJTy4EeHHS KOIITiB BJIaCHUKA

- 3ATy4YEHHS JIOJIATKOBHUX
KOILTIB (y4acTb y IPOEKTaxX Ta
TPaHTOBUX KOHKYpPCaX)

- muBepcudikais
BUPOOHUIITBA

- pedinaHcyBaHHS
Je0iTOpChKOi
3a00proBaHOCTI

- 3HIKEHHS c00iBapTOCTi
CLIIBCBKOTOCIIOAPCHKOT
MPOJTYKITii Ta TTOCITYT

- OHOBJICHHS
yCTaTKyBaHHS

CHUPOBWHHM 1 MaTepiajiB
CLIBCBKOTOCTIOAPCHKOTO
NpU3HAYCHHS

- 3aJy4eHHs OJaTKOBHX
KOIITIB (y4acTb y
MPOEKTaxX Ta TPAHTOBUX
KOHKYpCax)

- CTBOpPEHHS
MapKeTHHTOBOI CITY>KOn

- OHOBJICHHS TEXHOJIOTIH i
yCTaTKyBaHHS

MPOIYKIIT Ta MOCITyT
- MOO1Ti3alist BHYTPIlIHIX
pecypciB
CTBOPEHHS CITY>KOH
CTpaTEriuHOro IJIaHyBaHHS
€KCTIOPT MPOIYKIIii
coLiaJbHO BiAIIOBIAAIbLHA
TOJTITHKA
iHBECTHUIIIT B iHQPACTPYKTYPY

Jlxepeno: Bi1acHa po3poOka aBTopa
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ToOTO aHTHMKpPU30BE YMpaBIIHHSA TOBHHHO 3a3/ajierigb CHOPOrHO3YBaTH Ta
MOTIEPEANTH HEIIATOCTIPOMOKHICTh CLIBCHKOTOCTIOAAPCHKOTO MiANprueMcTBa. Binrak
y CTpaTeriuHOMY IUIaH1 CUIBCHKOTOCIOAAPChKOMY MIiANPUEMCTBY TOBHHHI OyTH
3a0e3neyeHi KOHKYpEHTH1 TmepeBaru. BracHe mpu TakoMy pO3yMiHHI CyTi Ta
3HAUEHHA AHTUKPU30BOTO YIIPABIIHHS OXOIUIIOETHCS YBECh KPU30BUU JIAHLIOT, a
KOMILJIEKC 3aXO0/[IB XapaKTEPU3y€EThCs MOCIIAOBHICTIO.

AHTUKPU30BOMY  YNPABIIHHIO BJIACTHBE  3aCTOCYBaHHS  CHEHM(IUHOTO
YIOPaBIIHCHKOTO 1HCTPYMEHTapit0, TOOTO 3aco0iB 1 MPUHUOMIB YIPABIIHCHKOTO
BIUIMBY. [Ipy 1mbOMy MOIIyK pe3epBiB 3pOCTaHHS MPOIYKTHBHOCTI Mpalli, MOIIYK
HOBUX PHUHKIB 30yTy, CKOpPOYEHHS BHUTpAT, PECTPYKTypHU3allisl aKTHBIB 1 NACUBIB
MIJIPUEMCTBA € BUKIIOYHO aHTUKPU30BUM YIPABIIHCHKUM 1HCTpyMeHTapieM. Taxi
3aX0JY TIOBMHHI 31MCHIOBATUCH IMOBCSKYAC, XOUYa B YMOBaX KpHU3HU IM BIJBOJATH
HeaOMsKe 3HAUYEHHA. Y TPOLECl CTPaTeriyHOro IUIaHYBaHHA W aHTHUKPU30BOIO
YIOPaBIiHHSA Y CUIbCHBKOTOCHOJAPCHhKUX MIAMPUEMCTBAX JOLLIBHO 3aCTOCOBYBATH
Meton, SWOT-aHanizy, roJOBHOIO TEpPEBarol0 SIKOro € MOKJIMBICTH OJHOYACHOTO
JOCTIPKEHHSI 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEpeqoBHINA 00’€KTa. 3aCTOCYBaHHS
texHikn SWOT-aHanmizy mijg 4ac JOCHIPKEHHS 1HCTPYMEHTIB aHTHUKPU30BOTO
YIOPaBIIHHS BIIKPUBAE HOBI MOXJIMBOCTI €()€KTUBHOTO BHUKOPUCTAHHS IMOTEHITIATY
[IUX THCTPYMEHTIB, MIO3UTUBHOTO BIJIMBY Ha BHYTPIIIHE 1 30BHIIIHE CEPEOBUIIE Ta
HelTpam3anii WMoBipHUX pusuKiB. SWOT-aHani3 po3kpuBae CyTHICTb KOXHOTO 3
IHCTPYMEHTIB aHTHUKPU30BOTO YINPABIIHHSI 3 YpaxyBaHHSIM SIK 30BHIIIHBOTO
CepeNoBUIIA, TaK 1 BHYTPIIIHIX YMOB, Y SIKUX BOHU 3aCTOCOBYIOTHCS. JJIst TPUAHATTS
NPaBUJIBHOTO  YIPAaBIIHCHKOIO PIINIEHHS BaXJIMBO 3HANTH PIBHOBAry MIiX
MO3UTUBHUMH Ta HETATUBHUMH PUCAMHU.

B aHTHMKpU30BOMY YIpaBIiHHI CUIBCHKOTOCIOAAPCHKI MIJNPUEMCTBA JIEAal
YaCTIIIe CTUKAIOTHCS 3 HEOOXIIHICTIO YCYHEHHS TUCIIPOTOPIIiN BIATBOPEHHS Ta
po3noaury pecypciB. Came nuBepcudikailis BUPOOHUIITBA HAMpaBiieHA HA OCBOECHHS
HOBUX cdep AISIBHOCTI, pO3IIMPEHHST aCOPTUMEHTY MPOAYKIIIT Ta MOCIYT, BUX1J 32
paMKH OCHOBHOTO HaIpsIMKY BEJICHHS arpoOi3HECY, MOMIMIICHHS] TEXHOJIOT1H, BUXI]

Ha HOBI PUHKHM MOCTa4aJbHUKIB Ta HOBI pUHKHU 30yTy. JluBepcudikais AisuIbHOCTI
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nepepbavae mepexiy A0  OaraTonmpodiapbHOTO  BHUPOOHHUIITBA 3 IIMPOKOIO

HOMEHKJIATypOl0 TMponaykuii Ta mociayr. LlimsimMu mpoBeneHHs auBepcudikaiii €
MIJBUIICHHS KPHU30CTIMKOCTI CLIBCHKOTOCIIOAAPCHKOTO MiANPHEMCTBA, MOMKJIMBICTD

OTPUMAaHHSI CHHEPT€TUYHOTO e(DEeKTy 3a paXyHOK MPOHUKHEHHS HA HOBI pUHKH TOIIO.

Bonnouac HaamipHa auBepcudikaimis  Beae A0 CKIAJHOCTI  yIpaBJIIHHS
CIJIbCHKOTOCIIOAPCHKUM  mianpueMcTBOM.  JluBepcudikailis  BUpPOOHHIITBA Y
CUIbCHKOTOCTIONAPCHKUX — MIANPUEMCTBAX — 1€ AaHTUKPU30BUH 3axiJ IIOAO

3ano0iraHHs OaHKPYTCTBY 3 YpaxyBaHHSIM €KOJIOTIYHHUX 1 COIaJIbHUX IOTPeO

HaceneHHs (Tabu. 3.3).

Tabnuys 3.3

SWOT-anauni3 nuBepcu@ikanii BApOOHMUTBA SIK iIHCTPYMEHT aHTUKPHU30BOI'0

YIPABJIIHHA B CUIbCHKOTOCIOAAPCHKHUX MiAMPHEMCTBAX

CunibHi cTopoHu

Caalki croponn

1. CamocrTiiiHicTh y BUOOPI HAIPAMY

1. JlucriapuTer 1iH HA TPOMHUCIIOBY 1

4.HiBentoBaHHS CE30HHOCTI BUPOOHHIITBA
5. 3HMKEHHS 3a1€KHOCTI Bij
[IOCTAYaILHUKIB.

% muBepcudikarii. arporpoayKIIitO.
2 | 2. OCBO€EHHS HOBITHIX TEXHOJIOTH, 2. O6MexeHicTh BUOOpY HaIpsIMiB
% BIPOBAKEHHS HOBHX BUIIB MPOIYKIIii, nuBepcHudikalii uepes BIUIB MPHUPOITHOTO
S« | 3aBOJIOJIIHHS HOBUMHU CETMEHTAMH PUHKY. YUHHUKA.
o | 3. PanionanbHe BUKOPHCTaHHS Ta IIPABOBE 3. HenmocraTast kBasi(ikaiis nIpaniBHUKIB.
E BiJTHOBJICHHS 3€MEJIbHUX pecypciB, 3HIKeHH | 4. HemocTatHs iHPOpPMOBaHICTh PO
‘S | PiBHA 3a0pyHEHHS Y€pe3 yTHIII3aIii0 HanpsiMHU TUBepcUdiKartii.
% BI/IXO/IiB. ' 5: Bucoka BAPTICTH OKPEMUX HANPSMIB
ga | 4. [ligBuieHHs 3alHATOCTI 33 paXyHOK HOBHX | J1SUIBHOCTI.
pO6OYMX Miclb 1 MiIBUIIIEHHS KBamidikarii 6. He3a0e3neueHicTh 3ac06aMu BUPOOHUIITBA
MIpaIliBHUKIB. 32 OCHOBHOIO JISUIBHICTIO.
Mo:xnuBocTi 3arpo3u
1. [To3uTUBHUI BIUIUB Ha EKOHOMIYHY, 1. HebaxxaHH$ CLIbCHKOTOCIOJAPCHKOTO
“E’ colianbHy i eKOJIOT1YHY €()eKTUBHICTb HiANPUEMCTBA 3MIHIOBaTH Ta PO3IIUPIOBATH
2 | CLIBCBKOTOCIIOAAPCHKHX MiIIIPHEMCTB, CTPYKTYpY BUPOOHHUIITBA.
S | mokpalieHHs BUKOPUCTaHHS MIPUPOJHUX 2. Heo6i3HaHICTh 3 MEXaHI3MOM
% pecypciB, 3aco01B BUPOOHHUIITBA 1 TPYAOBUX nuBepcudikarii.
° pecypcis. 3. Hepo3BHUHEHICTh OfIep>KaHO y CHaIoK
= | 2. Po3mmpeHHs koa Crio>XKuBayviB. BHUPOOHUYOI Ta COIiaIbHOT 1IHPPACTPYKTYD.
E 3. YHUKHEHHS IPUPOTHO-KIIMATUYHHUX 1 4. HeBupimieHicTh (piHAHCOBO-KPETUTHOTO
2 | PUHKOBUX PU3HKIB. 3a0e3neyeHHs .
)

Jlxepeno: BiacHa po3poOka aBTopa

CuTbChKOTOCTIONAPCHKUM MIATPUEMCTBAM, TIOPIBHSHO 3 MIAMPUEMCTBAMH THIIIHX
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rajry3ei, 3Ha4HO Ba)K4e OTPUMATH JTOCTYI J0 KPEIUTHHUX pecypciB. ToMmy, 1ie oaHuM
IHCTPYMEHTOM aHTHUKPH30BOTO YIPABIiHHA B arpoBUPOOHUIITBI € (HIHAHCOBO-
KpenuTHe 3abe3meueHHs. JlOCHiDKEHHS WOTO OCHOBHUX pHC, 3liliCHEHE 3a
nonomororo SWOT-ananizy, 300pakene y Tabi. 3.4.

Tabnuys 3.4
SWOT-anani3 ¢piHaHCOBO-KPeAUTHOrO 3a0e3MeYeHHs AK IHCTPYMEHTY

AHTUKPU30BOTO praBJIiHHSI B CiJ'II)CLKOI‘OCIIOI[apCI)KI/IX Hi[alI/ICMCTBaX

CuJiibHI cTOpOHM Caadki croponn

1. llIBuakicTh B OTpUMaHHI KOmITiB. | 1. 3aJIe)KHICTh Bij 30BHIIIHIX CTPYKTYP, BUCOKI
= % 2. [lepxaBHa MiATPUMKA 3aCcTaBHI BUMOTH JTsl 3a0€31eUeHHs KPEIUTIB.
= 3| CiTbCHKOrOCIIONapChKOro BUPOOHHUKA | 2. 3aBeJUKi JONATKOBI BUTPATH: BHCOKI POLICHTHI
E % CTaBKH, Bap.TiCTI) MOCITYT 3 OI‘IiHKI/I MaiiHa,
é § HOTapiallbHi MOCTYTH, HEBUT'iTHHH CTPaXOBUH Tapud,

BIJICYTHICTh KPEIMTIB HA CTPAaXyBaHHS.
Mo:xauBocTi 3arpo3u

° 1. Bupimenss npo6iemu 1. XKopcTki yMOBH KOHKYPCY Ha JIOMYCK
= | ¢piHaHCOBOTO 3a0€3MECUCHHS arpoBUPOOHHUKIB JI0 MIBIOBOTO KPEAUTYBAHHSI.
E arpoBUPOOHHMKIB — J10JJaATKOBE 2. BincyTHicTh MO3UKOBOTO KariTany B OaHKax B
5 | IOKEPEIIO KOWITIB Ha BEICHHS yMoBax (hiHaHCOBO-EKOHOMIYHOI KPH3H Ta IMUJIbIOBOTO
S | arpoBUpOOHHMIITBA. JIOBTOCTPOKOBOTO KPEIUTYBAHHS.
o | 2. 3HmKeHHS BIIMBY 3. HemocraTHiii pO3BHTOK CTpaxyBaHHS
E arpoBHUPOOHUYUX PU3UKIB Uepe3 HEMOBEPHEHHS KPEIUTIB.
= JOCTYII 710 KPEIUTHUX PECYPCIB 1 4. BiACyTHICTh KPEAUTHOI 1CTOPIT y TO3UYATHLHUKIB
§ JOTPUMAaHHS arpoOTEXHOJOTIH y HOBOCTBOPEHHUX MIANPUEMCTB 1 JIKB1IHOT 3aCTaBH.

BUPOOHUIITBI.

Jlxeperno: BiIacHa po3poOka aBTopa

CrnoctepexeHHS 3a TOCHOJAPCHKOI0  JISIIBHICTIO  ClLIBCHKOTOCIIOAAPCHKHUX
HIJIPUEMCTB MIATBEPKY€E PO3NOBCIOKEHHS (PiHAHCOBOro Ji3UHTrY. BiH po3B’s3ye
npo0semMu, MoB’s3aHi 3 3a0e3MeueHHsIM OCHOBHUMU 3ac00aMH, OCKUTBKH 3a0e3medye
KOPHUCTYBaHHSI MaiiHOM 0€3 0OJJHOPa30BOT0 KPYMHOI'O BKJIAJAaHHS BJIACHHUX KOIUTIB Ha
iX  3aKymiBiawo, 10 OCOOJMBO  BaXJIWMBO 1 JApIOHMX 1  CEpeIHIX
CUTHCHKOTOCTIONAPCHKUX MAMPUEMCTB (Tad. 3.5).

Heabusiky 3HauMMICTh Ta NPAKTUYHUM 1HTEpEC CTAHOBJIATh MUTAHHSA PO
(GyHKLII aHTUKPU30BOIO YMPABIIHHS CLICHKOTOCHOJAPCHKUX MIANPUEMCTB. AJKe
BJIaCHE peamizamis (QyHKIIH MOXe KapJWHAIbHO BIUIMHYTH Ha 3/IaTHICTh

CUICHKOTOCTIOAAPCHKOTO  MIJMPUEMCTBA MPOTUCTOATA KPU3OBUM SIBULIAM, HE
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JIOTIyCKaTH OOBAJIbHOTO MAiHHS MOHETAPHUX IUIBOBUX MapaMeTpiB isIBHOCTI

CLTBCHKOTOCIIOAAPCHKOTO MIAMPUEMCTBA Ta HETATUBHUX HACIIJIKIB JTsl HHOTO.

Tabnuys 3.5

SWOT-anaJi3 GpiHAHCOBOIO Ji3MHIY SIK iHCTPYMEHT AHTHKPH30BOI0

YHPABJIHHA B CLUIBCHKOTOCIIOAAPCHKUX MiANPUEMCTBAX

CuJjibHI CTOPOHU

Cuabki croponun

1. Ilpoctuii mepexiz npasa BIACHOCTI.

1. JlonaTkoBi BUTpATH HA CTPAXyBaHHSI.

J3UHIOBHX IUIATEX1B HA BUTPATH.

5. YHUKHEHHS 3aTy4eHHS KPEIUTIB AJs
npu10aHHs TEXHIKU, IPUCKOPEHE
OCBOEHHS TEXHIKH, B35TOI y (JiHAHCOBUI

JI3UHT.

w 2. ITinprosa rayy3b iHBECTIISTILHOCTI. 2. [lixBuiieHa CKIaAHICTh B OpraHizamii
E 3. Oco6nuBa popma TOBapHOTO KpeAuTy | GiHAHCOBOTO JII3UHTY Yepe3 BEIUKY KiTbKiCTh
2 | 3 HWKYKMMH, HiX y KPEIUTYBaHHi, YYaCHHKIB.
§ BUMOTaMH JI0 3aCTaBU Ta IIBUIKHM
8 | opopmiIEeHHSM.
¢ | 4. YHUKHEHHS 3HAYHUX BTPAT,
E | noB’43aHMX i3 MOPAJILHMM 3HOCOM i
& | crapiHHAM 3ac00iB BUPOOHUIITBA.
= | 5. MOX/IMBIiCTb 3aCTOCYBaHHS IHYYKHX
A JI3UHTOBUX INIATEXKIB 32 CXEMOIO, IO
HAWOUIBIIE BIAMOBIIA€ CE30HHOCTI
arpoBUPOOHMIITBA.
Mo:x1uBOCTI 3arpo3u
1. E¢exTrBHE OTO/PKEHHS 1HTEPECIB 1. KomrtoBHa (hopma MaitHOBOTO KPEIHTY —
BUPOOHMKIB, CIIOKHMBAYiB, OAHKIB 1 CyMapHi JII3UHTOBI TUIaTeX1 MePEBULIYIOTh
JTI3UHTOBUX KOMTaHIH. BapTiCTh 00’ €KTY JII3HUHTY.
o | 2. YnpaBiiHHS PUHKOBUMH PU3HKAMH 2. OOMeXEeHICTh KOUITIB 1 HU3bKa
E yepes3 10/1aTKOBE JXKEPEIIo TUIATOCIIPOMOXKHICTD CUTBIOCTIITI ATPUEMCTB-
= (binaHCyBaHHS. JTI3UHTOOTPUMYBAYIiB.
5 | 3. BuxopucTanHa HOBMX BUCOKHMX 3. 3akoHOAaBY1 OOMEXEHHS CTOCOBHO 00’ €KTIB,
& | TexHomOTIii 63 3HAYHUX [0ATKOBHX 1110 MOXKYTb OYTH nepesiaHi y piHaHCOBHI JII3UHT.
o | KamiTalOBKIAAEHD TA OHOBICHHS
E MaTrepialbHO-TEXHIYHOI 0a3u.
= | 4. BHMKEHHS OI0IJATKOBAHOTO
§ npubyTKy uepe3 BiJTHECEHHS

Jlxeperno: BiIacHa po3poOka aBTopa

Hanexxne QyHKIIOHYBaHHS MEXaHI3My aHTHKPU30BOTO YIMPABIIHHS BHUMAarae

Y3ropKEeHOCT1 (PYHKIIIM, OCKUIBKM BiJl IIbOTO 3aJI€KUTh i1XHS 3[aTHICTh peajizyBaTh
3aKJIaJIeHI B YIpaBJIiHHI KOOPJAWHAIIMHO 1HTErpyro4l OCHOBH. Biarak 3 moswmiii
CUCTEMHOTO MiAX0Ay (DYHKINT aHTHKPU30BOTO YMPABIIHHS CUTBCHKOTOCTIONAPCHKUX

MIMPUEMCTB CJIiJ] pO3MJISIAATH HE 1301b0BaHO (Y PO3Pi3i OKPEMOi CKJIaJ0BOI MPOIIECY
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yIpaBIiHHSA), @ Y HEPO3PUBHOMY B3a€MO3B 53Ky, 110 TapaHTyBaTUME Y3TOKEHICTb
Ta 00’€qHAHHS YNPABIIHCHKUX 3YyCHIIb y €IMHHMNA IIJICOPIEHTOBAHUN MEXaHI3M
AHTUKPU30BOTO YIpaBiIiHHA. ToMy 3MIIHEHHS MPOLIECOYTBOPIOBAIBLHUX OCHOB
AHTHKPU30BOTO YIPABIIHHA HacaMmIlepell BHMAarae CTBOPEHHS JI0JaTKOBOTO
MEXaHi3My, SKHH 3a0e3leYuTh B3a€MHE Y3TOKCHHS YIPaBIIHCHKUX (YHKIIH Yy
mporieci ix peamizaimii, a TaKoX 1X IHTETpalil0 y MeXaHI3M aHTUKPHU30BOIO
YIPABIIHHS I BUTIEPEHKEHHS BarOMHUX KPU30BHUX BTpaT.

OmnpailtoBaHHsl HAYKOBHUX JITEpaTypHUX pkepen [7, 93, 95, 98] mae mijncraBu
JUTS TIPUIYLICHHS, 10 MOACKYIM (YHKIT aHTUKPU30BOTO YIPaBIiHHS 301ratoThbes 3
OCHOBHUMHM (ha3zaMu YIPaBIIHCHKOTO IHUKIY. Y I[bOMY KOHTEKCTI OTOTOXKHEHHS
MOHATh MOXKE OYyTHM BJACTUBE MJIA: JIarHOCTUKU HAsBHUX MpoOJjieM, 3arajibHOro
dbopmyIOBaHHST I[iIell Ta pPO3pPOOKHM AHTUKPU30BOI CTpaTerii, ONEpPaTUBHOTO
TUTaHYBaHHS, IPUIHATTS PIIICHb Ta peaiizallii IUIaHiB, BHYTPIIIHHOTO 1 30BHIIIHHOTO
KOHTPOJIIO, pPO3POOKH peKOMEHAAITIN I10/I0 KOPUT'YBaHHS TUTaHIB Ta AisuIbHOCTI. [Ipu
upomMy [LA. Brank mpomnonye moain (PyHKIIH aHTUKPU30BOIO YIPABIIHHS Ha JBI

rpynu: 3arajibHi Ta cnenudiyni (puc. 3.2) [16, c. 33-34].

@DyHKUIl AHTUKPU30BOr0 yNpPaB/JIiHHA

3acanvni Cneyudghiuni

dopmyBaHHS epeKTUBHUX iH(DOpMAIIHHUX JliarHOCTHKA KPU30BUX CUMIITOMIB
CHCTEM (h1HAHCOBOTO PO3BUTKY IIiIIPHEMCTBA

Amnari3 ¢piHaHCOBOTO CTaHy i pe3yJbTaTiB
IUSUTBHOCTI

Po3po0Oka criyibHOT cTparterii piHaHCOBOTO
03/I0POBJICHHS

Po3po0OKa cHCTEMH CTHMYITIOBaHHS
peaitizarii yIIpaBJIiHCbKHUX PIlIEHD

Y cyHEHHS HEeTIaTOCIIPOMOXKHOCTI
M AIPUEMCTBA

[TnanyBauHs GiHAHCOBOTO 0370POBJICHHS
MiAIpUEMCTBA

3abe3neueHHs1 iHAHCOBOT PiBHOBArd y
MPOLIECI PO3BUTKY IIANPHEMCTBA

Kontposnb 3a peanizalliero ynpaBiiHChKUX
pillIEeHb

@0pMy6aHH}Z KOHKYPEHMHUX nepeeac

Pospobra cmpamezii anmuxpuzo602o
VYIDAGNIHHSA

Puc. 3.2. ®yHKIIIT aHTUKPU30BOTO YIPABITIHHS
Jlxepeno: Bi1acHa po3poOka aBTopa Ha OcHOBI [ 16, c. 33-34].
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Pe3ynbraty Hammx AOCTIIKEHb JAIOTh MiACTaBH JOMOBHHUTHU 3arajibHi (yHKIIT
aHTHKPU30BOTO  yrpaBiiHHS ommiero  «Po3pobka cTparerii  aHTUKPHU3OBOTO
yhnpaBiiHHAY», a crneuu@iuHl — «DopMyBaHHS KOHKYPEHTHHMX mepeBar». Ha Hame
NEPEeKOHAHHS, I[I KOMIIOHEHTH CHUCTEMH AaHTHUKPU30BOTO YIPABIIHHA 3MOXYThb
3a0e3MeunTu HNOKPAILEHHS IJIATOCIIPOMOYKHOCTI CLIbCHKOTOCTIONAPCHKUX
OIANPUEMCTB Ta YTPUMYBaHHS Oa)kaHOTO pPIBHSA ULBOTO I1HAMKATOpA BIPOJOBXK
TPUBAJIOTO  4Yacy  (YHKIIOHYBaHHS  KOHKPETHHUX  CLIBCHKOTOCIOJAPCHKUX
MIPUEMCTB.

[adpopmariitna ckiagoBa 3arajdbHUX (YHKIIH aHTUKPU30BOTO YIIPABIIHHS
CUICHKOTOCIIOAAPCHKUX MIAMPUEMCTB 3a0e31euye OOTpyHTYBaHHS albTEPHATUBHUX
BapiaHTIB YIPaBIIHCHKUX pillleHb. BoHOUAC cucTeMa CTUMYJIIOBAHHS Ta KOHTPOJIIO
peamizalli  yOpaBIIHCBKMX  pIIIEHb  COpUs€  (PIHAHCOBOMY  O3JI0POBJIEHHIO
CLIbCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA.

Cepen crnenudiyHux (YHKIIH OCOOJMBOTO 3HAYCHHS HAIAIOTh J1arHOCTHI
KPU30BHX CHUMNOTOMIB (PIHAHCOBOTO PO3BUTKY HIANPUEMCTBA, A€ (HOPMY€EThCA
CUCTeMa KJIOYOBHMX I1HAMKATOPIB 3arpo3d BHHHUKHEHHS (piHaHCOBOi Kpusu. Lo
(YHKLIIO MOXHA NOTIMOMTH 4Yepe3 eKcrpec Ta (yHAaMEHTAIbHY A1arHOCTUKY
1HIUKATOPIB (PIHAHCOBOTO CTaHy, a TAKOX IILJIIXOM BHUSIBJICHHS KIFOUOBUX YMHHHKIB
30BHIINIHBOTO ~ Ta  BHYTPIIIHBOTO  CEPEJOBHINA  CUIBCHKOTOCIOJIAPCHKOTO
NIJIPUEMCTBA, IIO0 TEHEPYIOTh 3arpo3u s oro ¢yHkuioHyBaHHA. llpu 1mbomy
JOIITBHO AT KOMILIEKCHY OIIIHKY MaciiTabiB KPpHU30BOTO CTaHy mianpueMctsa. I1ia
yac po3poOKu crparerii (pIHaHCOBOTO O3AOPOBJICHHS MIANPUEMCTBA (POPMYETHCS
cUcTeMa L1IeH 1 HUTbOBUX MOKA3HHUKIB (PIHAHCOBOTO O3JJOPOBJIEHHS MIAIPUEMCTBA Ha
JIOBFOCTPOKOBHUHM TEPI0J, PO3POOISIETBCSA TMOJITHKA ITAMPUEMCTBA 3a KIIOUOBHUMH
HampsIMKaMl ~ Horo  (IHAHCOBOTO  O3JIOPOBJIEHHSA. Y  MeXax  YCYHEHHs
HETJIATOCTIPOMOKHOCTI ~ Peasi3yloThCsl 3aXOJu IIOJAO0 ONTHUMI3allii CepeaHbhOro
3JIMIIKY TPOIIOBUX AaKTHUBIB, MEPETIISIAETHCS TOJMITHKA YIPABIIHHS TMOTOYHOIO
Ne0ITOPCHKOI0 3a00PrOBaHICTIO Ta 30ajJaHCYBaHHS 1 CHMHXPOHI3alli y Yacl pi3HUX
BU/IIB TPOIIIOBUX MOTOKIB. 3a0e3neueHHs (iHaHCOBO1 PIBHOBAru HalllJieHe Ha 00paHy

KOPHOPATUBHY CTPATETIIO 1100 3ano0iraHHs (iHaHCOBOI KPU3HU Y MallOYyTHbOMY.
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Y CTpYKTYypHOMY acleKTi aHTUKPU30BE YMIPABIIHHS CUIBCHKOTOCIOIAPCHKOTO
OIANPUEMCTBA — 1€ CHCTeMa KOMIUIGKCHHUX 3aXOJiB, fKa 3a JIOIIOMOTOIO
BUKOPUCTAaHHS MOTEHLIAy Cy4YaCHOIO MEHE/)KMEHTY CIpSMOBaHa Ha 3aroOiraHHs
Yl YCYHEHHS HECHpPUATIMBUX [JIs1 arpapHoro OizHecy sBumnl. llpu wnpomy
nepeadoavyaeThcss po3polOKa Ta peasizallis CreliaabHOl CTpaTeriuHol MporpamH, IIo,
ONMMPAIOYUCh HA BIACHI PECypCH  CUILCHKOTOCIOAAPCHKOTO  MiANPUEMCTBA,
3a0€e3MeYNTh YCYHEHHS THMUYACOBUX TPYJHOIIIB Ta 30€pEKEHHS 1 MPUMHOXKECHHS
PUHKOBHX TMO3UIIINA CLITECHKOTOCTIOIAPCHKOTO MIAMPUEMCTBA.

AHTUKPU30BOMY YIPABIIIHHIO BIACTHBI crielu(idHl 03HAKHU, K1 HEXapaKTEepHi
3arajbHId CUCTEMl MEHEIXMEHTy. Bubip IHCTpyMeHTapit0 aHTHUKPU30BOIO
VIOPABIIHHSA 3HAYHOIO MIPOI0 3aJ€KHUTh BiJ CTaill PO3BUTKY kpu3u. OcoOIMBOIO
crenuiko KpU3M € Te, 10 BOHA MOXKE€ MAaTH NMPUXOBAHUU (JTATEHTHUM) XapakTep,
3YMOBJICHUH SIK 3MIHAMH Yy 30BHIIIHBOMY, TaK 1 BHYTPIIIHOMY cepenoBuIlli. Tomy
JOCATHEHHSI JOBTOCTPOKOBOi CTIMKOCTI CLIBCHKOTOCHOJAPCHKOr0 MiANPUEMCTBA
MOJKJIMBE BHKIIOYHO 33 YMOBHU 3aCTOCYBaHHS I1HCTPYMEHTIB aHTHKPH30BOTO
VOpaBIiHHS B PEXHUMI BUIEpeKeHHsA. Hailimepine, LU0 aHTUKPU30BOIO
VIOPABIIHHSA € CcTabum3amnis TIoCnoAapCchKo-(PIHAHCOBOI CUTyalli CLILCHKOTOCIO-
JApCHKOTO MIAMPUEMCTBA Ta HOTO CTIMKOTO CTAaHOBHINA 3a OYJIb-SIKMX €KOHOMIYHHX,
MOMITHYHUX 1 COIMIAJIBHUX TMPOSBIB 30BHINIHBOTO CEPEIOBUINA. AHTHKPHU30BE
YIOPABIIHHS MOBUHHO XapaKTEpHU3yBaTUCh HETAHHOIO Ta JIIEBOIO PEAKIIIEI0 HA CYTTEBI
3MIHM BHYTPIIIHBOTO 1 30BHIIIHBOIO CEPEJOBHINA Ha MIiACTaBl 3a37ajeTiab
pO3pO0IEHUX IUIaHIB, MPOTHO3IB Ta albTEPHATHUBHUX BapIaHTIB PO3BUTKY CHUTYalIii.
[Ipy upoMy 31€0UTBIIOr0 HEOOXITHO 3aCTOCOBYBATH T1 YIPABIIHCHKI 1HCTPYMEHTH,
K1 JIOIOMOXYTh YCYHYTH THMYacoBl (piHAHCOBI TPYAHOIIl Ta PO3B’si3aTH HA3piIi
npoOJieMH  CUIbCHKOTOCIIONAPCHKOTO  MiANpUueMcTBa. KillouoBUM 000B’SI3KOBUM
€JIEMEHTOM aHTHUKPU30BOTO YIIPABIiHHS € BIPOBAKCHHS 1HHOBAIIM y BCIX JIAaHKaX
Ta chepax MiSUIBHOCTI CLILCHKOTOCTIONAPCHKOTO MIAMPUEMCTBA, AK€ aHTUKPU30BE
yhOpaBiiHHSA c()OKycoBaHE Ha Te, 100 y KpU30BIM CUTYyallii, 30KpeMa IMpu 3arposi
OaHKPYTCTBa, BIPOBAIUTH TaKi YHPABTHCHKI Ta (IHAHCOBI MEXaHI3MH, SKi O

3a0e3Me4nsii OI0JaHHs TPYAHOILIB 13 HAMEHIIIMMU BTpaTamH.
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AmnanizyBaHHs JiTepaTypHux mkepen [55, c. 145, 104, 140, 145] no3Bosse
CHUCTEMAaTHU3yBaTl BHJM AHTUKPU30BOTO YIMPABIIHHS, SKI BUIUISIIOTH BITYM3HSHI
HaykoBIi. OTOX, pI3HOBHIaMU aHTUKPU30BOIO YIIPABIIIHHS €:

1. [IpeBeHTHBHE AHTUKPU30BE YIPABIIHHSI — paHHE BUSBICHHSA 3MiH
BHYTPILIHBOTO 1 30BHIIIHBOTO CEPEAOBHUIIA, SIKE Iependadae MONEpeKeHHsI KpU3n
JUI TOJAJbIIOTO CTIMKOIO PO3BUTKY MIANPUEMCTBA LUISIXOM 3aloOIraHHd Ta
YCYHEHHSl HECHPUATIWBUX I MIANPUEMCTBA SBUII. Y MeXaxX NPEBEHTUBHOTO
AHTHKPU30BOI'O YNPABIIHHSA 3a JOMNOMOIOK) CHCTEMHU IIBUAKOTO pearyBaHHs
peali3yloTbCs TakKi 3aBJaHHS: MOHITOPHMHI, NEPMaHEHTHA OIliHKa (PIHAHCOBOTO Ta
€KOHOMIYHOT'O CTaHy MIANPUEMCTBA, aHal3 BUPOOHUYOTO MOTEHIATy, po3polKa
KOHIIETIIII{ 03/I0POBJIEHHS Ta 1HHOBALIMHOI CTpATeTii MiAMPUEMCTBA.

2. CraOunizaliifHe aHTUKPU30BE YIIPaBIIIHHS — Mepeadadae cTadimizaiio KpusH,
TOOTO YHEMOXJIUBIIIOE ii 3aroCTPEHHs LUIAXOM JIKYBaHHS HEIUIATOCHPOMOKHOCTI
JUIsl 3a0€3MEUYEHHs BM)KUBAHHS, CTBOPEHHSI NEPEAyMOB MIJHOMY Ta B1JHOBJICHHS
MONEPETHHOTO TOKpU30BOro ctany. CraluiizaliiiHe aHTUKPU30BE YIPABIIHHS pearti-
3YIOTh TOJll, KOJM MOKAa3HUKHU AISUIBHOCTI MIANPUEMCTBA € HWKYMMH Bl HOPMATHUB-
Horo piBHA. [Ipm IbOMY MPEpOTaTUBOIO CTA€ INBHUIKE OCSITHEHHS 3aTHOCTI
reHEepYyBaTH IPOIlli 3a JOMOMOT0I0 CUCTEMH TOTAJILHOTO YIPABIIIHHS KOIITAMHU.

3. [locTkpuzoBe ympaBiiHHA — Tependadac YCyHEHHS TOMHUJIOK Ta OIpiXiB
NOMEpPEHIX YIPABIIHCHKUX PIIIEHb Ta CTBOPEHHS YMOB Ui MI1JBUIIEHHS
HEBPA3JIMBOCTI MIAMPUEMCTBA y KOHKYPEHTHOMY TpoTUCTOsHHL. [lpu 1pomy
MOCTKPU30BE YINPABIIIHHA MOBUHHO 3a0€3MEYUTH JOCTATHIN KOMEPLINHUNA pe3ysbTat
JUTSl TOJABIIOTO (DYHKITIOHYBAHHS 1 PO3BUTKY IMiANPUEMCTBA.

4. KonkypeHTo3a0e3neuyBajlbHe  aHTHKPU30BE  YNpaBiiHHA  (aBTOpPChKa
MpOMo3Hullisl) — MOoOyJIOBaHE Ha 3JaTHOCTI CUIbCHKOTOCIOAAPCHKUX MiANPUEMCTB
e(pEeKTUBHO pO3MOPSAKATUCA BIACHUMH Ta IO3UKOBUMH pECypcaMH B yMOBax
KOHKYPEHTHOTO arpapHoro puHKy. Pe3ynpTaToM KOHKYpeHT03a0e3neuyBajibHOro
AHTUKPU30BOIO YIPaBJIiHHA € (OPMYBaHHSI KOHKYPEHTHHUX IE€peBar y po3pi3l yCboro
CHEKTPY MPOOIIEM yIPaBIIIHHS CUTHCHKOTOCIIOAAPCHKUM T ATPHUEMCTBOM.

VY3aranpHO0YM 3a3HAYUMO, IO MOJITHUKA AHTUKPU30BOTO YIPABJIIHHSA, SKa
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00’enHy€e MIPEBEHTUBHE, crabim3ariiine, MIOCTKPU30BE Ta
KOHKYpEHTO03a0e3neuyBaibHe aHTUKPU30BE YIPABIIHHA, € YaCTUHOIO (hiHAHCOBOI
cTpaTerii CUIbCHKOTOCIOIAPCHKUX IMIANPUEMCTB 1 TMOJSATae y po3poOlill CHCTEMH
3aX0JlIB TOMEPEeIHbOI AIarHOCTUKH 3arpo3 OaHKpyTCTBa Ta 3alyCcKy MeEXaHI3My
(G1HaHCOBOTO O37IOPOBJICHHS KOHKPETHOTO MIiJNPUEMCTBA. Y 1bOMY KOHTEKCTI
CUIbCHKOTOCIIOAAPChKE  MIANPUEMCTBO TMOBMHHO BHU3HAYUTUCh 13 MEpPETiKOM
IHAMKATOPIB PaHHBOIO TOMEPE/KEHHS] KPU3M Ta BCTAHOBJICHHS KpHUTEpIliB i
iHTepnpeTtarii (puc. 3.3).

3a3HaunMoO, IO BHYTPIIIHI 3arpo3d HacaMmIiepel MPOBOKYIOTh BHHHUKHEHHS
KpPHU3H Y KOHKPETHOMY CUIbCHKOTOCIIOAAPCHKOMY MIJIPUEMCTBI, a BXKE MOTIM MOXYTh
MO3HAYUTUCh HA PHUHKY CUIBCHKOTOCIOAAPCHKOi Mpoaykiii. HatomicTe 30BHIIIHI
3arpo3d BUHUKAIOTh 4Ye€pe3 CHUIbHI All 30BHIMIHIX YYAaCHUKIB, BOHU BIUIMBAIOTh Ha
piBEHb MPOJOBOJIBUOI O€3MEKU Jep:kaBU, (HIHAHCOBY CHCTEMY JE€P>KABH, arpapHy
€KOHOMIKY 1, 3pEIITO0, Ha Oe3MeKy KOKHOTO OKPEMOTrO CLIbCHKOTOCIOAapChKOIO
MINPUEMCTBA. 3 1LOIO MPUBOJY KIIOYOBUM UYMHHUKOM Y 3a0e3MedyeHH1 cTablIbHOI
JUSTTBHOCTI SIK OKPEMOTO CUIbCHKOTOCHOJAPCHKOr0 MiAIMPUEMCTBA, TaK 1 Taily3i
3arajoM € 3aKOHOJABYO 3aKPIIUICHUN 00OB’ 30K 1HCTUTYTIB CTBOPIOBATH MEXaHI3MH
3aXUCTy (PIHAHCOBO-€KOHOMIYHUX I1HTEPECIB ClIBCHKOTOCIOAAPCHKUX IMIANPUEMCTB
yepe3 MPOTHUII0 30BHIIIHIX 1 BHYTPIIIHIX YAHHUKIB.

OTxe, OISl ICHYIOUMX TEOPETUYHHUX MIIXOJIB 0 PO3KPUTTS CYTI MOHATTA
«aHTUKPHU30BE YMPABIIHHS MiANPUEMCTBAY» CBIAYUTH MPO BIACYTHICTH €IMHOTO
MIJXO0IY 100 TPAKTyBaHHS IIbOTO €KOHOMIYHOTO MOHSTTS. ¥Y3arajibHIOIOYHU 1CHYIOY1
HAYKOBI MIIXOAH CPOPMYITIOEMO aBTOPCHKE TAYMAUY€HHs AOCIIKYBAHOT'O TOHSTTS y
KOHTEKCT1 CUIhCHKOTOCIIOAAPCHKOT0 BUPOOHUIITBA. TaK, aHTUKPU30BE YIPABIIHHS Y
CLIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX, HA HAIIYy AYMKY, AOLIIBHO PO3TIISAIATH SIK
CUCTEMY 3aXOJiB, MPH SKIM Cy0’€KT aHTHUKPU30BOTO YMPABIIHHS (IepkaBa abo
CUTBCHKOTOCTIONAPCHKE MIAMPUEMCTBO) Ha OCHOBI PH3UK-OPIEHTOBAHOTO MIIXOIYy 32
JOTIOMOT010  (pOpM, BakelsliB, METOAIB Ta IHCTPYMEHTIB 3IIMCHIOE BUSBICHHS,
MonepeHKEHHS, HedTpaIizamiio i MIHIMI3AI[IF0 KPU30BUX SBUII 3311 3a0e3MeueHHS

TpuBajoi (IHAHCOBOI CTIMKOCTI Ta MIABUIIEHHS KOHKYPEHTOCIPOMOMXHOCTI
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- Po3pobka mnany peanizaii OxpecieHHs nepeniky
é X AHTUKPHU30BHUX 3aXO/IIB. KOHKPETHHX 3aXO0/IiB,
’g § o Bin0ip anpTepHATUB NUIIXOM YaCOBUX MEX, HEOOX1THUX
: B § IIPOBEJCHHS IX MONEPEAHBOIO pecypciB (KOWTIB),
= E 3 Ta MOTJIMOJICHOTO aHAITI3Y. OYIKYBaHOT'O pe3yJIbTaTy
_% = [TpuiiHATTS ynpaBIiHCHKUX peanizaiii, BiAMOBIJAJIBHIX
aa) pIIICHB. oci0 Ta BUKOHABIIIB.
Po3pobka 3axonis, dopmyBaHHA

— CIPSIMOBaHUX HA MEXaHi3My pearyBaHHs
S % B (hopMyBaHHS Ta MOCUIICHHS Ha 30BHIIIHI 3MiHH.
S =5 .
S8 & KOHKYPEHTHUX IepeBar. Bupimenns
2 2 & OO0'eqHaHHS CTpATETIYHUX JIH crenupiYHUX MUTaHb 1
= é ° OCHOBHHUX BUPOOHHUUX po0JieM, TOB'SI3aHUX 3

TT1IPO3ILTIB. Oi3HECOM.

Puc. 3.3. Buau, 3MiCT Ta eTanu aHTUKPU30BOTO YIIPABITIHHS
CLIIBCBKOTOCIIOIAPCHKOTO TAMTPUEMCTBA

Jlxepeno: Bi1acHa po3poOKa aBTopa Ha OCHOBI [55, c. 452]

TakuM 4YWHOM, y 3araJlbHOMy TMpPOSIBI AHTUKPU30BE YIPABIIHHSA € JIOBOJI
HEOJHOPIIHUM Ta  OaraTo3HaYyHUM  TMOHATTSIM 13  [IHUPOKUM  Jlalla30HOM
IHTEpHpeTaLii. Posnoscromxennmu € IOTJISA I Ha YIPABIIHHS
CUTCHKOTOCTIONAPCHKUX MIAMPUEMCTB B YMOBaX 3arajbHOI KPU3U €KOHOMIKH, YU
YIOPaBTIHHS TiATPUEMCTBOM, SKE TIOTPANUIIO B KPH30BY CHUTYAIIIIO 33 PE3yJIbTaTaMH
HE3aJI0BUTLHOTO MEHEKMEHTY. TaKkoK aHTUKPHU30BE YIPABIIHHSI MOXKHA PO3TISAATH
Ha TOP031 0AHKPYTCTBA CLILCHKOTOCTIOAPCHKOTO MIAMPUEMCTBA, YA YIIPABIIHHSI HUM

y niepioa OaHKPYTCTRBA.

3.2. OyHKUIOHAJBHUI 3MICT Ta 0CO0JHBOCTI MEXaHi3My AHTHKPHU30BOI0O

YIPABJIIHHA Y CLIbCHKOT0CIOAAPCHKUX MIANPHEMCTBAX

TepMmiH «MexaHI3M» Ma€ TpelbKe MOXOMKEHHS 1 y OyKBaJIbHOMY pPO3YMIHHI
O3Haua€e CUCTEMY, sIKa IpU3HAUEHA JJIs IEPETBOPEHHS PyXy OJAHOTO UM JIEKIJIBKOX TLI

y oTpiOHI pyxu 1HIHX TUL [lonpu TeXHIYHY MPUPOY, TEPMIH «MEXAHI3M» ITUPOKO
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BUKOPDHCTOBYIOTh B €KOHOMIIl Ta YHOpPaBIiHHI JUig 1AeHTU(IKaii MpoLeciB
OTIOCEPEIKOBAHOTO TMEPETBOPEHHSI BOJBOBHUX IMITYJIbCIB MEHEIKEPIB, 1H(pOpMAILi,
I[IHHICHUX YCTaHOBOK Ta CTUMYJIFOIOUMX YHMHHHUKIB Y KOHKpPETHI fii. To6TO, MeXaH13M
MOBUHEH 3a0€3MEeUNTH B3aEMOJIIO IMICUCTEMH, SKa YIpaBisie, Ta MiICUCTEMH, KOO
YOPABJISIIOTh. Y KOHTEKCTI aHTUKPU30BOTO YIPABIIHHS TaKUM MEXaHI3M CKJIaJa€ThCs
13 CYKYITHOCT1 KOHKPETHUX (JOPM 1 METO/IIB CB1JIOMOT0 BILJIMBY Ha €KOHOMIKY. JloBoJIi
4acTO MeXaHi3M, SKui (OpMyeTbcs HAa MIKPOPiBHI, HA3UBAIOTh TOCIOAAPCHKUM
MexaHI3MOM. Take OTOTOXHEHHS MOSICHIOETCS TUM, 110 YIIPABIIHCHKI Ta €KOHOMIYHI
MEXaHI3MH, 30KpeMa y CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX, HE MOXYTh OYyTH
PO3pI3HEHOI0 Ta BIJIPBAHOIO BiJ peasiiii BUPOOHUIITBA CYKYMHICTIO METOJUK 1
po3nopsakeHb. TOOTO, KOHTEHT TAKOIO MEXaHI13My HE MO>KE€ BU3HAYATUCS BUKIIFOUHO
HOpMaMH JEP’KaBHOTO 3aKOHOJABCTBA, OCKUIBKHA BIUIMB HA HBHOTO MAIOTh TaKOX
00’ €KTUBHI1 3aKOHU CUTBCHKOTOCIIOAAPCHKOTO BUPOOHHUIITBA, PIBEHb
IHTEJIEKTYalbHOIO  Ta  BHUPOOHMYOTO  MHOTEHLIady  CLIbCHKOTOCHOJAPCHKHUX
H1JIPUEMCTB, XapakTep CyCNUIbHO-BUPOOHUYUX 1 MOJITUYHUX BITHOCHH.

KitouoBoro  iieHTU(IKAIIIEI0 TOCTOJAPCHKOTO MEXaHi3My € Te, W0 BiH
BUKOPUCTOBYETBbCSI Yy  KOHKPETHI  rocmnojapcbkiii — mpaktuul. OCHOBHUMU
KOMIIOHEHTAMH MEXaHI3My aHTHUKPU30BOTO YIPABIIHHS, K TOCHOJapCHKOrO
MEXaHI3My, Y HalllOMY BUTAJKY € CUTbCHKOTOCIIOIaPChKI MIMPUEMCTBA 1 BITHOCUHH,
y SIKI BOHM BCTYNAlOTh IWIOAO YIPaBIIHHS AHTUKPU30BUMHU MPOLIECAMHU. 3 ILIHOTO
MPUBOAY HE BApTO IUIyTaTH MEXaHI3M aHTUKPHU30BOTO YMPABIIHHS 13 BHYTPIIIHIM
rocrnojiapcbkuM mexaHismMom. CnpaBa B TOMy, [0 OCTaHHIA MOKJIMKAHUM
3a0e3MeunT  peani3alilo 00 ’€KTMBHMX E€KOHOMIYHUX 3akoHiB. CTpykTypa
BHYTPIIIHHOTO TOCTIOJAPCHKOTO MEXaHI3My BH3HAYAETHCS uepe3 OpraHizalliitHo-
BUPOOHHYY CTPYKTYpPY CUIBCBKOIOCIOAAPCHKOTO MIANPHEMCTBA Ta (POpPMyBaHHS
BEPTUKAJILHUX 3B’SI3KIB MDK MIAPO3AUIaMU 1 aaMiHIiCTpaiieo. BonHoyac Heabusike
3HAUEHHSA BIJABOJUTHCS MOTHUBAIlll, KOHTPOJI Ta OIHII JiSUTbHOCTI, CHUCTEMI
ianyBaHHs. OCHOBHUM 3aBJIaHHSIM BHYTPIIIHHOTO TOCHOJIAPCHKOTO MEXaHI3MY €
3a0e3MeUeHHs] 30BHINIHIX 3B’A3KiB, PO3BUTOK BHUPOOHUYUX BIHOCHH Y CEpeIuHI

CiHBCBKOFOCHOﬂapCBKOFO Hi)IHpI/ICMCTBa Ta CTBOPCHHA YMOB AJII OTPUMAaHHA JOXOOY.
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VY 3aranbHOMY IpOSIBI TEPMIH «MEXaH13M» TOB’A3YIOIOTh 3 PI3HUMH aCHEKTaMu
MIKDOCKOHOMIYHOI ~ Mojeni  (yHKUIOHYBaHHS  MIANPUEMCTBA.  MexaHi3M
AHTUKPU30BOTO YIpaBIiHHSA BOYJOBaHUN Yy 3arajlbHOTOCHOJAPCHKUM MEXaHi3M
CLIbCHKOTOCTIOAAPCHKOTO MIATNPUEMCTBA 1 € HOro ckiaaoBoio. Tak, OKpemo
po3rIsnaoTh  (PIHAHCOBUH MeXaHI3M, CTPaXOBHM MEXaHI3M, OpraHizamiiiHui
MEXaHi3M, TIOJIaTKOBUM MEXaHi3M, OpraHi3allifHO-eKOHOMIYHUN MEXaHi3M, MeXaH13M
yrnpaBiiHHSA. AHami3yBaHHS HaykoBoi jiteparypu [83, 85, 89, 109] namroBxye 110
BHUCHOBKY, III0 B OCHOBY PO3YMIHHS Ta TIIyMaueHHSI TEPMIHY «MEXaHI3M» 3aKJIaJECHO
CUCTeMHHUH 1 mpouecHui miaxif. JIoriuHo, Mo MexaHi3M — Iie HacaMmIepe] CUcTeMa
(cykynHicTh  QopMm  opranizamii Ta  B3a€EMOAII  NMEBHUX  KOMIIOHEHTIB).
CUTbChKOTOCTIOIAPCHKE MIAMPUEMCTBO € Cy0’ €KTOM IIi€] MIKPOEKOHOMIYHOI CHCTEMH.
[Ipyn upoMy He MOTPIOHO BIAKHUIATH TE3Y, 110 MIKPOCKOHOMIYHUN MEXaHI3M TAaKOX
MOKHA PO3IJISIIATU K CYKYITHICTh MOCTIOBHUX €KOHOMIYHUX SIBUII, TOOTO TIEBHUIA
mpoliec. 3a aHAJIOTIE0 10 PO3YMIHHS MEXaHI3My SIK CUCTEMH 1 MPOIIeCy, YIpaBIIiHHS
TAaKOX MOYXHA OXApaKTEpU3YBATH 3 MO3MI[lT JUHAMIKK 1 CTATHKU. 3 LOTO MPUBOIY
BCEOCSDKHE TIYMayeHHS MEXaHI3My YIpaBliHHsS 3ycTpidyaemo y Bracenka B. A.
HaykoBelp BBakae, [0 MEXaHI3M YIPaBJIIHHSA — L€ CYKYNHICTh (DYHKIII, METO/IB,
MPUHITUIIB 1 3ac001B ympaBiIiHHS, OCHOBHUX 3aBJaHb 1 LIeH, GOopM, CTPYKTYD,
TEXHOJOTIH Uil €(EeKTUBHOTO BHUKOPHUCTAHHS PECYpPCIB CHCTEMHU; II€ CHCTeMa
YUHHUKIB, 0 MalOTh OyTH CIIPSIMOBaHI Ha KOOPJMHALIIO (YHKI[IOHAIBHUX ACHEKTIB
JISTTBHOCT1 COIIaIbHO-EKOHOMIUHOI CHCTEMH 3 METOI0 30epeKeHHs ii IIIICHOCTI,
NIATPUMAaHHS CTa0lIbHOTO CTaHy NapameTpiB BXOAY 1 BUXOY, ONTUMAIBHOTO TIMHY
MPOIIECIB Y MeXaxX MiJICHCTEMH 1 CBOEYACHOI peakilii Ha 3aluTH HABKOJWUIIHBOTO
cepenoBuia [26]. [Ipu oMy, Ha HaIly AYMKY, BKpail BaxJIMBO, II00 TPaKTyBaHHS
MOHSTTA «MEXaHI3M aHTUKPU30BOTO YMPaBIIHHI» Mependadano BKIIOUEHHS IKepel
3a0e3MeUeHHs]  peaiizamii METOMIB Ta IHCTPYMEHTIB, 30KpeMa IIPaBOBOTO,
HOpPMATUBHOTO Ta iH(OpMaIiiHOTO 3a0e3neueHHss. To0TO, MpoIec aHTUKPU30BOTO
YOpaBJiHHS — 1€ MOCTIOBHICTh i, K1 MarOTh OyTH 3A1HCHEHI 1 iK1 (OopMYrOTh
yIpaBIiHCHKUN BILJIUB.

HOTpC6yIOTB YTOUHCHHSA ITOHATTA «CHCTEMA AHTHUKPHU30BOI'O ynpaBHiHHfl» Ta
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«TIPOLIEC AaHTHKPU30BOTO YIPABIIHHA», KU BioOpakae NUHAMIKY MEHEKMEHTY.
Kareropii cratuku Ta AWHAMIKM aHTUKPU30BOTO YIPABIIHHSA OO €IHYE MOHSITTS
«MEXaH13M aHTUKPHU30BOTO YIPaBJIIHHS» — CYKYIHICTh 3aCO0IB Ta METO/IIB BILIMBY,
Kl BUKOPHUCTOBYIOTH B aHTHKPH30BOMY YIIPaBIIHHI JJIsl JOCATHEHHS METHU
CUIBCHKOTOCTIOAAPCHKOTO MIANPUEMCTBA. MeXaHi3M aHTUKPU30BOTO YIPABIIHHA €
CUCTEMOIO Jii Ta BIUIUBY Ha 00’€KT 3 METOI0 JOCSTHEHHsS Oa)KaHOTO pe3yJIbTaTy.
Cucrema BKIIOYA€ CYKYMHICTh €JIEMEHTIB, BHYTPIIIHS B3a€MOJIiS SAKUX MPUBOIUTH
ne mexaHisMm y pyx. I[lonmpu Te, aHTUKpHU30BOMY YIPAaBIIHHIO BJIACTMBA IE€BHA
cnerudika B YaCTHHI HOTO TPOIECIB 1 TEXHOJOTIHA, 30KpeMa MOOUIBHICTH 1
JUHAMIYHICTh Y BUKOPUCTaHHI pECypcCiB, peaii3aiis I1HHOBAIlIMHUX Mporpam,
BIIPOBAKEHHS TPOTrPAMHO-LILITHOBUX MIXO/IB Y TEXHOJIOT1SIX pO3poOKH i peamizailii
YIOPABIIHCHKUX PIIIE€Hb, MMIBUIICHA YyTJIMBICTh 1O BIUIMBY 4Yacy, NOCWICHHS yBaru
JI0 OIIIHOK 1 BUOOPY albTepHATUB, BUKOPUCTAHHS aHTUKPU30BOTO KPUTEPIIO SKOCTI
pillieHb MpHU iX po3poOlil ¥ peamizaiii. ¥ KOHTEKCTI MNPOIECY aHTUKPU30BOMY
YOPaBJIIHHIO XapaKTepHa MeBHA MPOOJEMaTUUHICTh, OCKUIBKU CLITIbCHKOTOCIIOAPCHKI
HIANPUEMCTBA € CUCTEMAMH BUCOKOI CKJIAHOCTI 13 BEJIUKUM PO3MAITTAM MiJCUCTEM
Ta ejJeMeHTiB. ToMmy QopMyBaHHS MeXaHI3My AaHTUKPH30BOIO YIPABIIHHS CIIA
3MIMCHIOBATH BHUKIIOYHO 13 BUKOPHUCTAHHSAM CHCTEMHOIO IIJIXOJY Ta aHali3y,
OCKIJIbKM BIH TOBHHEH BHUPINIYBaTU JOBOJII CKIAIHY MpoOiieMy — peaizalliio
(GyHKUIA yOpaBiaiHHSA CUIbCHKOTOCHOJAPCHKUM MIANPUEMCTBOM K MEXaHI3MY
pIBHOBarm  BHYTPIIIHIX  CKJIAJOBUX  JISUIBHOCTI  CUIBCBKOTOCIOJIAPCHKOIO
TOBApOBUPOOHMKA MiJ BIUIMBOM HETaTUBHMX YMOB 30BHIIIHBOIO CEpEIOBUIIA.
AHani3 epeKTUBHOCTI aHTUKPU30BOIO YIPABIIHHSA MOKIMKAHUN BUPILIATU MUTAHHS
OIIIHKK €(EKTUBHOCTI YMNPABIIHCHKUX 3aX0JiB, €(EKTHUBHICTb POOOTH CHUCTEMU
AHTUKPU30BOTO YIPABIIHHS 3 TOYKU 30py TJI00aNbHUX 1 JIOKAIbHUX Iiiei. Takum
YUHOM Y MEXI1 aHali3y sIK IHCTPYMEHTY Ma€ OyTH MOKJIaJeHUN MPUHIIUIT 3BOPOTHOTO
3B’s13Ky. Takuil miaxig 3a0e3neyuTh NPOEKTYBaHHS THYYKOI CUCTEMH aHTHKPU30BOTO
yIPABIIHHS.
VY3aranbHIOI0UYM 3a3HaueHe, 3BepHeMO yBary Ha gociimkeHHs O.B. Kopanenka,

SKUU 3alpONOHYBAaB KOHIIETIIII0 aHTUKPU30BOT0 YIPABIIHHS. 3 MO3UIIi CHCTEMHOCTI
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AHTHKPU30BE YIIPABIIHHA 00’ €JJHY€ CYKYMHICTh €IEMEHTIB, K1 MOXYTb 3a0€3MeUnTH
CUCTEeMHUI e(DEeKT, B3aEMOJIIFOUM M1k COOOI0 1 yTBOPIOIOYU CBOEPIIHY CYKYMHICTh. Y
CHUCTEMI1 aHTUKPU30BOTO YIIPABIIIHHS KOXKE€H KOMIIOHEHT BUKOHYE CBOIO (DYHKIIIIO 1 HE
nijyisirae mojansmoMy moainy (puc. 3.4). CucteMHUN TiAXiT JIGKATH B OCHOBI
KOHIIETIi aHTUKPU30BOTO YIIPaBJIIHHS MiANPUEMCTBA. BiTak Ha MOYaTKOBOMY HOro
eTarll BaXJIUBY yBary CJijJ NPUILISATA BU3HAUYCHHIO 3aBJaHb 1 MOPSAKY 1X peasizalii
3a JIONOMOTOI0 TIEBHOTO 1HCTpyMeHTapito. Bomgnouac QopmyBaHHS cHCTeMHU
AHTUKPU30BOTO YIPABIIHHSA HEMOXXIJIKMBE 0€3 pO3pOOKM aJeKBATHOI 1 MPUUHATHOL
KOHIIEMIIi] aHTUKPU30BOTO YMPABIiHHS, OCHOBY SIKOi CTAaHOBJISTh NIPUHLIUIHU, (HOopMH,
METO/IM, MEXaHI3MH Ta KPUTEPIi OL[IHKH PE3yIbTaTIB AaHTUKPU30BOr0 YIIPaBIIHHS.

KoHneniisi aHTUKPU30BOTO YOPABIIHHA € PO3JIOIMM MOHATTAM. MexaHi3Mm
peanizailii € OKPEMHUM KOMIIOHEHTOM Iii€i KoHIemiii. PazoM 3 TUM JOLUIBHO
BUJIIJTUTH TakKl €JIEMEHTH MEXaHI3My aHTHUKPU30BOrO YIpaBJIiHHS: MeTa, 00 €KT 1
Ccy0’€eKT, 3aBIaHHA, CTpaTerii yHpaBiiHHSA (HAcCTyIajabHa, OOOpOHHA, IMiTalliiiHA),
OpUHIMOMY, QYHKOIi, U1l ((iHAHCOBI, €KOHOMIYHI, CTPYKTYpPHi, YIOpPaBIIHCHKI,
colliaJIbHI, BUPOOHUY1, TEXHIKO-TEXHOJIOT1YH1), METOAH (PO3MOPSAU0-0OpraHizalliiiyi,
€KOHOMIYH1,COLI1aJIbHO-TICUXOJIOT1YH1, MOTUBAIIiiiH1), KpUTEPIi OLIHKHU PE3yJIbTaTIB.

Y KOHTEKCTI 3ampomoHOBaHOro B maparpadi 3.1 BHU3HAYCHHS TOHSTTS
«aHTUKPHU30BE YIPABIIHHS Y CLIBCHKOTOCTIOJAPCHKUX IMIIMPUEMCTBAX», HA HAaIIy
IYMKY, MEXaHI3M aHTUKPU30BOIO  YIPABIIHHA Y  CUIBCHKOTOCIOAAPCHKUX
MIIPUEMCTBAX — 1€ CYKYMHICTh ()OpM, METO/I1B, BAXKEIIIB Ta IHCTPYMEHTIB peaizaltii
3aXO0/IIB aHTUKPU30BOr'O YIPABIiHHSA Ha MIKPO- Ta MaKpOpPIBHSIX, CHHEPreTUUYHHMA
BILUIMB SIKMX 3a0e3Meuye JOCATHEHHS MO3UTHUBHOIO €(EeKTy Ta MIHIMI3allil0 BIUIUBY
ICHYIOUHMX KPH30BHX SBHII 1 3arpo3 (puc. 3.5).

[IpencraBieni y cxeMi KOMIIOHEHTH MEXaHI13My aHTUKPH30BOTO YIPaBJIIHHS Y
CUTBCHKOTOCTIOAPCHKUX MIAMPUEMCTBAX KOHKPETHU3YIOTh (JOPMHU Ta 1THCTPYMEHTAPIN

CIIPSIMOBAHOCTI YIIPABIIHCHKHUX PIICHB SIK HA MIKPO-, TaK 1 HA MAKPOPIBHI.
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Mera: ¢dinaHCcOBe 03/I0POBIEHHS ClIbCHKOTOCIIOIAPCHKOTO MAMPHUEMCTBA, (POPMYBaHHS CTaOIIFHO CTIHKOI Ta ONTUMAIBFHOI OpTaHi3alliifHOl CTPYKTYpH Ta MiHIMi3aIlis
BTpAT HOT0 PUHKOBOI BAPTOCTIi 320y Ib-IKUX €KOHOMIYHUX, TOJITUYHUX YU COI[IAIbHUX PU3UKIB

3aBaaHHs: IepMaHEHTHE iarHOCTYBaHHS ()iHAHCOBOTO CTaHy CITBCHKOTOCIIOAAPCHKOTO MiAIPUEMCTBA Ta BXKHBAHHS MTPEBEHTUBHUX 3aXO0/IiB MO0 3aM00iraHHsS KPU3H;
CTpaTeriuHe MmiaHyBaHHS (iHAHCOBOTO 03/0POBIICHHS; YCYHEHHS HETIATOCTIPOMOKHOCTI MiANPHEMCTBA; BiTHOBIEHHS ()iHAHCOBOI CTIHKOCTI Ta MPUOYTKOBOCTI;
3armob6iranHs 0aHKPYTCTBY Ta JIIKBiAaMii CLTBCHKOTOCIIOAPCHKOTO MIAPHEMCTBA; MiHIMI3allis HETaTUBHUX HACIIKIB BIUTUBY KPH3H

Lini aHTUKPHU30BOr0 yNpaBJiHHSA

Exonomiuni ®dinancosi YnpasaiHcbKi Bupoouunui CTpykrypHi InHoBaniiini Counianbni
-301JIBIIICHHSI -IT1 IBUIIICHHS -opMyBaHHS HOBOT'O -301JIBbIIICHHS 00CATIB -pECTPYKTYypH3allisi || -BIPOBAKSHHS -TI1 ABHIIICHHS
NpUOYTKY; JKBIHOCTI OaJaHcy; CTHJIIO KEpPiBHHIITBA; BUPOOHUIITBA; MiATPHEMCTBA; MIPOrPECUBHUX piBHS
-TTi IBUTIICHHS -TT1 IBUTIICHHS -YAOCKOHAIICHHS -OCBOEHHS HOBHUX BUJIIB -peaizaris He TEXHOJIOTH; 3aifHATOCTI;
IHBECTHIIIIHOT IJIaTOCIPOMOKHOCTI; CUCTEM MOTHBAIIIi, MPOYKIIIT; BUKOPHCTOBYBAaHUX || -MOJCpHI3aIlis -TIi ABUIIICHHS
MPUBa0IMBOCTI; -3a0€e31neueHHs -BIPOBAKEHHS -nuBepCcHUdiKallis; aKTHBIB YCTaTKyBaHHS; JTIOXOJIIB
-3pOCTaHHA BapTOCTi || ¢iHaHCOBOT €KOHOMIYHHMX METOJIIB -TIi IBUIIIEHHS -3aTy9eHHS NpaIiBHUKIB
MiITDUEMCTBA cTabimbHOCTI VIIDABIiHHS KOHKVDEHTOCITDOMOKHOCTI iHBeCTHII I

IIpUHIIA AHTHKPHU30BOTO YNPABJIiHHS MexaHi3M aHTMKPH30BOTr0 yNPaBJiHHI
YMo0BH 30BHILIHBOIO cepe10BUILA | | |
3akoHo- : : Incrpy- "
ACpiKaBHA MATPUMKA, perioHaJIbHa . R P_ I B
agnqe MOJITHKA, AEePXKaBHI TapaHTii, MEHTH: E 1BEHD HTEpecH HiH
apesre- M0/IATKOBA TTOJIITHKA Ta OAATKOBE MeToau, 2
YEHHSHA Ta . . BHJIH, i
uacosi KpEAUTYBaHHS, IOJATKOB] KaHIKYJIH, bopmn 3 : - —
€KOJIOTi4Hi, COIiasbHi Ta MpaBoBi pMmH, 2 N Kpenuropis, caHaTopis, ExoHoMiyHi,
odme- 3axomm, || = - JlokaneHuI | . : | . ) . .
OOMEKEHHS . g 1HBECTOPIB, (iHaHCOBI, COIIATBHI
IKCHHHA MozeJi, = . 6
Mexa- - O = MiANPHEMCTBA-00PKHHUKA
aimy YMoOBHY BHYTPIlIHLOI'0 CepefoBHINA ’ )
TpHBAJiCTh ONMEPALIHHOTO LHKIY, ajiro- =
AHTHKPH HTMU ) " i 14Hi
30BOT0 BILIUB CE30HHOTO YMHHUKA, p = I'mobanpHui 3aranpHOACpKABHI, ExonomiuHi,
yipas- MaTepiabHO-TEXHitHi, BUPOOHH'I0- 2 ranysesi, (iHaHCOBI, COIIATBHI
[ — TEXHOJIOTI4H, q)lgfm.com, TPYZAOBI Ta perioHainbHi
iHpopMauiiHi pecypcu

Puc. 3.4. Konueniiis aHTUKPU30BOTO YIIPABIiHHS MITPUEMCTBA

Hxepeno: [55, c. 152].




MakpopiBeHb

BepxoBna Pagy Vkpainu, KaGiner
MinicTpiB Ykpainu, MiHiCTepcTBO arpapHoi
MOJITHKYU Ta MPOJOBOJIBCTBA YKpaiHH,
YkpalHChKHH JIep>kaBHUH (HOHIT MIATPUMKH
(epMepChKHX rOCIOAAPCTB, JeNapTaMEHTH
arpoIpoOMHUCIIOBOTO PO3BHUTKY IIPH 00JIACHHX
JieprKaBHUX afMiHICTpamisx
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MikpopiBeHb

CinbCHKOTOCIOAAPCHKI HiIIPHEMCTBA PI3HIX
opraizamiifHo-npaBoBUX (HOPM IOCIIOAAPIOBAHHS,
30KpeMa JIep>KaBHi IMiIPUEMCTBA,IPUBATHI
CLIBCHKOTOCHOAAPCHKI mianmpuemcTBa, T30B,
(hepMepcrKi rocrogapcTa, ciMeliHi pepMepehbki
TOCIIOIapCTBa

Jlep>kaBHE aHTHKPU30BE YIIPABIIiHHS,
AHTHUKPH30BE YIPaBIiHHA 3 00Ky acoriiamii
CUTBCBKOTOCIIOIapCHKUX TOBAPOBHPOOHHKIB Ta
JIeTIapTaMEHTIB arpOIPOMHUCIOBOTO PO3BUTKY
DY 0OJTACHUX NeD’KaBHUX aIMiHICTDAIISAX

| Dopu —
— Popm —

IIpeBeHTHBHUI aHTUKPUZOBUI MEHEIKMEHT,
PEaKTUBHUI aHTUKPU3OBUM MEHEKMEHT

AIMiHICTpaTUBHI (AUPEKTUBHI)
PunkoBi
IunukaTuBHI

%emodu TI/{;
— —

PeimxuHipuHT 6i3HEC-TIPOIIECiB
Canaris Ta fayHCai3uHT
Pectpykrypusanis
JuBepcuoikaiist arpobizHecy
KoHTpomiHr Ta MOHITOPUHT
®diHaHCOBE 030POBJICHHS

ExonomiuHi
[IpaBoBi
CoianbHi
dinaHcoBi

! Buowceni ——

asiceni

AIMIHICTPATUBHI: 320X0YyBaJIbHI 3aX0TH
MIPEBEHTUBHOTO XapaKkTepy

PunkoBi: (iHAHCOBI, peCTPYKTYypH3aLliiiHi,
oprasizaniitai

MarepianbHe i MOpaJbHE CTUMYJIIOBAaHHS
HEepPCOHAITY

CouianbHO BiANOBiIaTbHA JisUTBHICTD
Pe3epBHi BUMOTH Ta €EKOHOMIUHI HOPMaTHBH
PedinancyBanHs

3aMKHYTHI IIMKI BAPOOHUIITBA

IMporpama kamitasizamnii

N
V

<# Incmpymenmu

3HIKSHHS aIMIHICTPaTUBHUX BUTpPAT
OOMexeHHsI PU3HKIB aKTHBHUX OIeparii
YcTaHOBJIEHHS JIMITIB OKPEMUX BU/IB HisTIBHOCTI
Peopranizamis i mikBigamis

AHTHKPH30Ba Iporpama

3axoaM AaHTUKPU30BOI0 YNPABJIiHHS

TOTIEPEIKCHHS
BUSBJICHHS
HeHWTpanizamis
MiHiMi3arlist

Bupobando-komepItiiiHa IisSIBHICTE arpapHOTO
CEKTOPY EKOHOMIKH

06 ekt

— ™ —

Bupo6HHU40-KOMEpIIiiiHA TisSUTBHICTE OKPEMHUX
CLUTBCHKOTOCTIOAAPCHKUX i ITPUEMCTB
KoHKypeHTOCIIPOMOXKHICT
CLITBCHKOTOCTIOJAPCHKUX MIANPHEMCTB

Puc. 3.5. KoMmoHeHTH MeXaHi3My aHTUKPU30BOTO YIIPABIIIHHS Y

CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX

Jlxeperno: BiacHa po3poOka aBTopa

Ha name mepexoHaHHs, 3 OTJISAy Ha JIOBOJII BHCOKI BHPOOHHMYI PHU3UKH, SKi

MOB’513aH1 13 CE30HHUM YMHHHMKOM, JIepKaBa BIIIrpa€e BaXJIMBY POJIb Y MOMEPEIKEHHI

Ta TPOQIIAKTUIIl KPU30BUX SIBUIL, MOJOJAHHI HETATUBHUX HACIIAKIB KPU3H Y
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CLIbCBKOTOCTIONAPCHKUX MianpueMcTBax. OTke, B OKpPEMHUX BHUIAAKaX JIepiKaBHI
IHCTUTYLII € Cy0’€KTaMHU aHTHUKPH30BOTO YMPABIIHHS Y CUIBCHKOTOCTIOAAPCHKHUX
OiOpUEMCTBAX. TakuM YHUHOM, Ha MaKpPOEKOHOMIYHOMY piBHI OCHOBHHUMH
Cy0’€KTaMH aHTHUKPU30BOTO YIPABIIHHS Y CIIBCHKOTOCTIONAPCHKUX MIiAMPUEMCTBAX
Bu3HaueHo BepxoBHy Pany Vkpainu, Kabiner MinictpiB Ykpainu, MiHicTepCcTBO
arpapHoi TOJIITUKM Ta MPOJIOBOJIbCTBA YKpaiHW, YKpaiHChKHUH Aep>KaBHUM (HOHA
HiATPUMKH (PepMEPChKUX TOCTIOAAPCTB, AeTMapTaMEHTH arporpOMHUCIOBOTO PO3BUTKY
npu O0JACHUX JIep)KaBHUX aJIMIHICTpaIisax. YCi BOHM 31HCHIOIOTH HOPMATHBHE 1
3aKOHO/IaBU€ pErJaMEHTYBaHHS CLIbCHKOTOCIIOAAPCHKOI JISUTBHOCTI, BUPOOHHY
MIJTPUMKY Ta CYMPOBIJT CUTbCHKOTOCIIOIAPCHKUX TOBAPOBUPOOHHUKIB.

Kpuza micTuTh 1 pyHHIBHO-JENPECUBHE, 1 MPOJYKTUBHE Hayaida. ToMy B
MPOJAYKTUBHOMY ¥ XPOHOJIOTIYHOMY BHMIpax — II€ 4Yac HEOOXIJTHOI aKTHUBHOI
peamizamii  B3a€EMOJONOBHIOBAHMX  IOTEHIIAJIIB  3arajJlbHOEPKABHOIO  Ta
pErioHaNbHOTO PO3BUTKY, IO MOTpeOye TMEBHOI AHTHUKPU30BOI YINpPaBIIHCHKOI
TEXHOJIOT1i PEryJlOBaHHS CUTYyalllil, KOTpl CKJIAJaloThCs 3a TaKUX OOCTaBUH
€KOHOMIYHOTO PO3BUTKY. B TakoMy peryitoBaHHI BUALISIOTH /1Ba acnekTH. [lepuum
13 HUX € (POPMYBAHHS IHCTUTYLIMHOTO 3a0€3MEYEHHSI AaHTUKPU30BUX 1H, a IPYTrUM —
pPO3pOOJICHHS 3aXOIB 3 MPOTH/II KPU30BUM SIBHUIIAM Ta BIAPO/KEHHS €KOHOMIYHOI
JTUHAMIKH Jep>KaBu, TepuTopit 1 mignpuemMctB. CHUIBHUMH 1HIIIATOpaMH  Ta
npoBaiiepaMy 3a3HaUYCHUX HAMPSMKIB pearyBaHHS IMOBHUHHI BUCTYMATH LEHTPAJIbHI
W perioHaJibHI OpraHd BJIaJAHW, W0 TPEICTaBIAIOTh 1HTepecu mAepkaBu. Came
JIEp’KaBHUM OpraHam BJIaJIM PI3HHUX PIBHIB aMIHICTPATUBHO-YIPABIIHCHKOI 1€papXxil
HaJIEXKHUTh MPOBIJIHA POJIb K Y BU3HAYEHHI CUCTEMH MPIOPUTETHUX 3aXO1B CTOCOBHO
MOJIONaHHS KPU30BUX SIBMIN, TaK 1 peaizallii BiAMOBIIHOT CUCTEMHU MdiH, 110 MOXE
PO3IIIAIaTUCA TIEBHUM MEPEXITHUM 1 MPAKTUYHUM €TarnoM y (OpMyBaHHI1 KEpyBaHHS
3 TO3UIli MeTaTteopii aHTUKpU30BOro ympapiiHHS [4]. [leBHOIO MipOr0 MOCTIHHMIA
IHCTUTYIIHHUN ~ MeXaHi3M  3a0e3leueHHsT  aHTHUKPU30BOTO  YIPAaBIiHHA Y
CUIbCBKOTOCTIOAAPChKUX ~ MIANPUEMCTBAX Yy BUIJIAI AHTUKPU30BOI MpPOTrpaMu
MOBMWHEH BKJIFOYATH TaKl 3aX0/y JEP>KAaBHOTO PETYJIIOBAHHS: MOOLTI3aIls PECypCIiB

BHYTPIIIHHOI'O Ta 30BHIIIHBOIO CEPENOBHUINA, PO3BUTOK BHYTPIUIHBOTO arpapHoOro
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PUHKY, KOHTPOJb 3a I[iHAMM, 3OUIbLICHHS I1HBECTHIIl Yy Tramdy3b CUIBCHKOTO
roCIOJapCTBa, CTUMYJIIOBAHHS  1HBECTUINIM  HACEJICHHS, IMIIOPTO3aMIIICHHS,
3a]ly4€HHsI KpPEIUTIB Ha MPUUHATHUX [UIS JIEpKaBU YMOBAX, PECTPYKTypH3allis
HAsIBHUX Yy CUTbCHKOTOCIIOIAPCHKUX MIAMPUEMCTB KPEAUTIB Ta MPOJIOHTALlIS BUILIAT
32 HUMH.

OO6’eKTOM yMpaBIiHHS BU3HAYEHO KPHU30BI SBUILA 1 MPOLECH, XapaKTepHI IS
rOCIOAAPCHKOT AISUTBHOCTI CLTBCHKOTOCTIOAAPCHKUX MiAMPUEMCTB PI3HUX PO3MIPIB Ta
opraHizaiiiHO-TpaBoBUX (OPM rocrogaproBaHHS.

OcHoBHUMHU (hOpMaMU 3arajibHOIEPKABHOTO aHTUKPHU30BOTO YMPABIIHHS 1010
CUTbCHKOTOCIIOJIAPCHKUX — MIAMPUEMCTB € YNPaBIiHHA 3 OOKYy PIZHOTO POy
IHCTUTYIIIH, SIKE HaIlpaBJCHE HA PETYJIOBAHHS BUPOOHUUO-KOMEPIIIHOI JiSITBHOCTI
CUIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB 331 CTaOLII3alli arpapHOro pUHKY, 3aXHCTY
OKpEMHUX IMpPOUIApKIB  CUIBCHKOTOCHOJAPCHKUX TOBAPOBUPOOHUKIB, HAIPUKIA[
ciMeiiHux (¢depM, Ta 3a0e3MeUeHHs NPOJOBOJLYOI Oe3neku nepxkaBu. Dopmu
MOJEKYAN TIEPEKIUKAIOThCS 3 IHCTPYMEHTaMHU JCPKABHOTO aHTHKPHU30BOTO
yopaBmiHHsa.  Tak, Mg  agMIHICTPAaTUBHUMH  3a0XOYYBJIBHHUMH  3aXO0JIaMH
IIPEBEHTUBHOTO XapakTepy 3 OOKy Jep)kaBH BOAUaeMO MUIBrOBE KPEAUTYBaHHS IS
CUTHCHKOTOCTIOAAPCHKUX TOBAPOBUPOOHUKIB, OpraHizailito ¢piHaHCOBOI MATPUMKH Ha
3acajlax ydacTi CUIbCHKOTOCIOAAPCHKUX MIANPUEMCTB y KOHKypcax Ta TpPOeKTax
Tomo. B okpemMux BuUIagKax MOXYTh OTOTOXKHIOBaTH (OPMHU Ta IHCTPYMEHTHU
JICP’KaBHOTO ~ AaHTUKPU30BOIO  YMNPABIIHHA  ILIOJI0  CLIBCHKOIOCHOJAPCHKUX
TOBAapOBUPOOHUKIB. Tak, A0 aIMIHICTPATUBHMX IHCTPYMEHTIB aHTHUKPU30BOTO
VIOPABIIHHSA BIJIHECEMO KBOTYBAaHHS JEpP>KaBOIO BUPOOHULITBO OKPEMHUX BH/IIB
KOMEPIIIHHO MpUBAOIUBUX Ta €KCIIOPTOOPIEHTOBAHUX BHUIB CUTHCHKOTOCIIOIAPCHKOT
OPOAYKINi. AHTHUKPU30BHH KOHTEKCT IHOTO I1HCTPYMEHTY TMPOSIBISETHCA Y
CTUMYJIIOBaHH1 3aMKHYTOTO LUKITY BUPOOHUIITBA Ta nepepooKu
CUTBCHKOTOCTIONAPCHKOT CUPOBUHU BCEPEANHI CUTHCHKOTOCTIONAPCHKUX MIAMPUEMCTB,
TUM CaMHM JeprKaBa JIEMOHCTPYE 3aXUCT MIEBHOTO MPOIIapKy
CUTBCHKOTOCTIONAPCHKUX TOBAPOBUPOOHHUKIB. Tak, BAPOOHHUIITBO MPOAYKIIIT 13 BUIIIOIO

JIOJAHOIO BapTICTIO € IPEPOraTUBOIO JIPIOHUX CUIbCHKOTOCTIONAPCHKUX MMiIMPUEMCTB,
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Kl B CHJly HEBEJIMKHUX MaciuTabiB AiSUIBHOCTI HE B 3MO31 (OpMyBaTH BEJHKI,
npuBaOIMBI U1 TpeiepiB, MapTii CIbCHKOTOCMOIaPChKOT CUPOBUHU. 3BUYANHO, 110
yCl 3aX0AM JEpPKABHOTO AHTUKPHU30BOTO PETYJIIOBAHHS MPEICTaBICHI CHUCTEMOIO
IPaBOBUX 1 HOPMATHUBHUX aKTiB, CIPSIMOBAaHMX Ha CTaOUII3alil0 BHUPOOHHUYO-
KOMEPIIIHOT TISJIBHOCT1 K OKPEMHX CUILCHKOTOCHOAAPCHKUX MIAMPHEMCTB, TaK 1
JISITBHOCT1 CUThCHKOTOCIIONAPCHKOT raly3l 3arajioM.

Boanowac He ciig 3a0yBatu, 110 TEHJAESHIIT PO3BUTKY PUHKOBOTO CEPEOBHILA Y
arpapHiii cdepi aedani dacTille 3ajekaTb BiJ PiBHA KOHKYPEHTOCIPOMOXKHOCTI
CLIbCHKOTOCTIOAAPCHKUX MiANPHEMCTB. [IpobiemMa KOHKYpPEHTOCIPOMOKHOCTI Mae
rno0albHUM  XapakTep, TOMY BH3Hauae O0araTo acmekTiB EKOHOMIYHOTO Ta
COLIAJIbHOTO ~ PO3BUTKY  CLIBCHKOTOCHOJAPCHKUX  MiANpUEMCTB.  OCKUIbKU
KOHKYPEHTOCTIPOMOXHICTb € KOMILUIEKCHOIO XapaKTePUCTUKOIO
CLIbCHKOTOCTIOAAPCHKOTO MiAMPUEMCTBA, 1[0 3YMOBJIEHA CHCTEMOIO BUKOPHUCTaHHS
BJIACHMX KOHKYPEHTHMX IpeBar 1 3abe3rneuye MOKIMBICTh aJalTyBaTUCh O 3MIH
30BHIIIHBOTO Ta BHYTPIIIHBOIO CEPEIOBUINA, TO ii PIBEHb OE3MOCEPEeNHBHO Oyje
3aJeXaTh Bl CHUCTEMH AHTUKPU30BOTO YIPABIIHHS Y CLIBCHKOTOCHOJIAPCHKOMY
niaopueMcTBl. TakuM YHMHOM, KOHKYPEHTOCIPOMOKHICTb BH3HAY€HO 00’ €KTOM
AHTUKPU30BOTO YIPABIIHHS Y CIIILCHKOTOCTIOIAPCHKOMY ITAMPUEMCTBI.

MeTtoau aHTHKPU30BOTO YMPABIIHHA — II€ CIOCOOM Jii, IO CIpsSMOBaHI Ha
3a0€3MeueHHs]  pe3ydbTaTUBHOCTI aHTUKPU30BOTO  YNpPaBliHHA. IX  JOLIIBLHO
KOHKPETU3YBaTH B paMKax JIUPEKTUBHUX (aAMIHICTpATUBHUX), PHUHKOBUX Ta
IHIUKAaTUBHUX O3HaK [45, c. 189]. JlupekTuBHE yIpaBliHHS MOXJIUBE 332 YMOBHU
IUIaHYBaHHS, >KOPCTKOT AMCIMIUIIHK 1 CKOOPAMHOBAHUX [l OpraHiB YINpPaBIIHHSA,
OCKIJIbKM camMe 1€ € TMepeAyMOBOI0 CTPUMYBAaHHS 3JaTHOCTI EKOHOMIKHA JI0
camoperyJsanii. HacnigkoM BIACYTHOCTI KOOpAMHALIL MK Cy0’€KTaMH YIPABIIHHS €
xaoc y cdepl ympaBTiHCHKHX pimieHb. HaTtomicTh misi pUHKOBUX METOJIB Mae
HETIPSMHUI XapakTep 1 He mepeadadae NmpsMuXx OOMEKEeHb 4Yd JIMITIB. Peamizaris
METO/11B aHTUKPU30BOI0 YIIPABJIiHHS B1I0OYBAETHCS YEPE3 aHTUKPU30BI Baxkeli, TOOTO
MeBHI i1 MPaBOBOTO, (HiHAHCOBOTO, €KOHOMIYHOTO Ta COIAJIBHOTO Xapaktepy. Jlis

NpUKIaay, 10 (PIHAHCOBUX BaKeNlIB MOXYTh HaJeXaTH YMOBHU HAaJlaHHS JEp>KaBHOI
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(¢iHAHCOBOi JOMOMOTHM YW TIBIOBOTO KPEAUTYBAaHHS CLIbCHKOTOCTIOAAPCHKHUX

mianprueMCTB. BogHOUac €KOHOMIUHI Ba)esl — 1€ aHTUKPU30B1 3aCO0M JOCSITHEHHS

€KOHOMIYHMX LUIeH [IUISIXOM JIEp’)KaBHOTO  BIUIMBY Ha  MaKpPOEKOHOMIYHE

BITHOBJICHHS arpOCKOHOMIYHHMX TIPOIECiB, YMOB (YHKI[IOHYBaHHS BHUPOOHUYOI

1HQPAaCTPYKTYypH Ta PO3BUTKY arpapHoro IMiJNPUEMHMIITBA, MTPOTHUII TIHBOBIN

C€KOHOMIIl, CTUMYJIOBAHHS JIJOBOI AaKTHBHOCTI Y CEpEOBHINI arpapHOro

BUPOOHMIITBA Ta AaKTWUBI3allii 1HBECTHIIMHO-IHHOBAIIMHUX TIpoIeciB. Y Mexax

COLIIAJIbHUX BaKeIliB JIep’KaBa rapaHTye CelsTHaM COLIAIbHUN 3aXUCT Ta 30€peKeHHs

pobouuX Miclb 1 MiHIMaJIbHOI 3apO0ITHOT IJIATH Y BUMAKY BIHICHKOBOT MOO1TI3ALIi].

KOHTpOJHT, K OJWH 3 METOMIB MEXaHI3My AaHTUKPHU30BOIO YIPaBIIHHS Y

CUTBCHKOTOCTIONAPCHKUX MMIAMPUEMCTBAX, MOBUHEH BUPINIYBAaTH TaK 3aBJaHHA: 30ip

Ta aHaJ13 BHYTPIIIHbOI Ta 30BHILIHBOT IHPOpPMALIi IIOA0 HTMOBIPHOCTI UM BUSBICHHS

NPUYMH HACTAHHSA KpU3M; MEPMAHCHTHHUM aHalll3 Ta KOHTPOJb PU3UKIB JISUIBHOCTI;

BUSIBJICHHSI PE3E€pBIB 3HIDKEHHA COOIBApTOCTI MPOJYKIIii; OIlIHKA BIJIXWUJICHb

(aKTUYHUX MMOKA3HUKIB JISJIHOCTI BiJ 3allJJAHOBAaHUX Ta (POpMYyBaHHS MPONO3ULINA

II0JI0 KOPUTYBAaHHS IUIAHIB; BUKOHAHHS BHYTPIIIHHOTO KOHCAJITHHTY, TOOTO

po3poOKa BHYTPILIHBOI perjlaMeHTallli Ta KOOpJAMHAIlis B3a€EMUH 13 HE3AJIC)KHUMHU

ayJIMTOpaMH; BEACHHS YIPaBIIHCHKOTO Ta (PIHAHCOBOTO OOJIKY.
Cepen GyHKIM KOHTPOJIHTY Y KOHTEKCTI AHTUKPH30BOTO YIPABIIHHSI B

CUIBCHKOTOCIIOAAPCHKUX MIANPUEMCTBAX BUIIIUMO:

® CTpaTeriuHe IUTAHYBaHHS [ISJIBHOCTI (MOJEpHI3aIlisd TEXHIKA Ta OO0JIaJHaHHA,
3aMpoBaHKEHHS] 1HHOBAI[I Ta MapKETUHTY, MIJABUIICHHS BIAMYCKHHUX I[iH, MOYK
HOBUX PUHKIB 30yTy TOIIO);

e Oro/KeTyBaHHS (OMEpaTWBHE IUIAHYBAaHHS MisUIBHOCTI a00 Ha OCHOBI 3BITHHX
MOKa3HUKIB, a00 Ha IMiJICTaBl HOBOTO PO3PAaXyHKY YCiX HOPM Ta HOPMATHUBIB);

e (aktopHuii aHasi3 (OIIHKA Ta aHaJi3 (PiHAHCOBUX MOTPEO MJIsi JOCATHEHHS METH
CTpATETiYHOTO TUTAaHYBAaHHS, BHU3HAYCHHS Ta OI[iIHKA YMHHHKIB, IO 3YMOBHJIU
BIIXUJICHHSI, BUPOOJICHHS BUCHOBKIB 1 IPOTO3UIIIH JIJIs TOI0JaHHS HETaTHUBHHUX
YUHHUKIB Ta CIA0KUX MICIB);

® KOHTPOJb (CIOCTEPEKCHHS 3a €KOHOMIYHHM CTaHOM, BIJCTEKEHHS HOTO 3MiH,
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BXKUBAaHHS HEOOXIAHMX 3aXO[iB BIUIMBY, (popmMyBaHHA Oa3u A BUSBJICHHA

OpPUYUH BIOXWIEHb 1 BHU3HAYEHHS CIa0KUX MICHb y (PIHAHCOBOMY CTaHi

CLJIbCHKOTOCIIOIAPCHKUX MiATPUEMCTB);
® BHYTPIIHIN KOHCANTHHT (pO3pO0Ka METOJUYHOTrO 3a0e3MeUYeHHs ISIBHOCTI

OKpEeMHUX MIAPO3AUIIB CLIBCHKOTOCHONAPCHKUX MiMPUEMCTB, MIATOTOBKA IS

KEepIBHUIITBA BUCHOBKIB Ta PEKOMEH/IAIIIH 111010 BUPIIIICHHS IMPOOJIEM).

Y  MexaHi3Mi  aHTUKPU30BOTO  YIPaBIIHHS  BJIACHE  IHCTPYMEHTH €
CTPYKTYpPOYTBOPIOIOUHM E€JIEMEHTOM Ta B OCOOJIMBUIN CIOCIO CIPUSIIOTH JOCATHEHHIO
mijiell 1 3aBJaHb  AHTHUKPU30BOTO  YIPABIIHHA Y  CUIbCBKOTOCIOJAPCHKHUX
nignpueMcTBax. Ha  MakpopiBHI ~ oOpaHuil  IHCTpyMEHTapiii  371e01IbIIOro
BUKOPUCTOBYIOTh SIK MIPEBEHTHBHI 3axojau. Ha BuUOIp IHCTpyMEHTapiit0 BIUIMBAIOThH
KpUTEplaibHl O3HAKM Ta TJIMOMHA KPU30BUX CHUTyalld Yy CUIbCHKOTIOCHOJAPCHKHUX
nignprueMcTBax. {DiHAHCOBI IHCTPYMEHTH 31€0UIBIIOrO IOB’s3aHl 13 HaJaHHSAM
CUTCHKOTOCTIOAAPCHKUM  MIANIpUEMCTBAM (hiHaHCOBOI Jomomoru. Opraxizaiiiti
AHTUKPHU30B1 1HCTPYMEHTH TNiependavyaroTb TpaHCPOpPMALiiiHI 3aX0Id y CHUCTEMI
(GYHKIIOHYBAaHHA  CUIbCHKOTOCHOJIAPCHKUX — MIANPHEMCTB, 11 OprasizauiiHy
nepeOy10oBy Ha JEpKaBHOMY, PETIOHAILHOMY Ta JIOKalbHOMY piBHAX. llpukiagom
peanizalii OpraHi3aliiiHOrO Ta YacTKOBO PECTPYKTYpPU3ALIHHOTO aHTUKPU30BOIrO
IHCTpYMEHTY € TIpaBOBE 3aKpIIUICHHS BUAUICHHS CIMEHHUX (PepMepChKuX
rOCIoAapcTB B OKPEMY OpraHi3aliiiHy rpyny ClIbChbKOIOCIOAAPCHKUX MiANPUEMCTB.
Ha3pini npobnemu B cektopi ¢epMmepcTBa Ta TMoOTpeda y EKOHOMIYHOMY 1
COIIIAJIBHOMY 3aXMCTI HAMBPA3IMBININX MPEJICTABHUKIB (hepMEPCTBA — TOCIIOAAPCTB 3
IJIOIICHO 3eMJIEKOpUCTYBaHHs 10 20 ra, — 3yMOBUJIM TaKi 3aKOHO/AaBY1 3MIHHU.

Ha mikpoekoHOMIYHOMY PiBHI Cy0’€KTOM aHTUKPU30BOTO YIIPABIIHHS BU3HAHO
0e3mocepelHb0 KOHKPETHE CLIbCHKOTOCTIOAAPChKE MiANPHUEMCTBO. KepiBHHUIITBO
CIJTbCHKOTOCIIOIAPCHKOTO MIAMPUEMCTBA 3JIIMCHIOE EKOHOMIUYHMM Ta (PiHAHCOBUIA
MOHITOPUHT JIISITBHOCTI MIOAO0 BUSBIICHHSI KPU30BUX CUTYAIIlH 1 SBHIII, BIAMOBIAAE 32
pO3poOKYy 3axodiB 3 iX TMOMNepelXeHHS 1 TojojiaHHs. Binrak o0’ekToM
AHTUKPU30BOTO YIIPABIIHHSA € KPU30BI CHUTYyallii 1 SBUINA, SKi CYNPOBOKYIOTH

(bh1HaHCOBO-BUPOOHUYY MISUTbHICTH CLTBCHKOTOCTIOIAPCHKUX MIMTPUEMCTB.
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[TonepemxyBanpbHa 4YM TMpPEeBEHTHBHA (OpMa AHTUKPU3OBOTO MEHEHKMEHTY
NOKJIMKaHa 3abe3neuyBaTH 1ACHTU(IKAII0 Ta TMOJOJIAHHS 3arpo3, ICHYIOUHMX
BUKJIMKIB, 1X BHIEpeKaIbHy HeUTpaizaiio. MeTol JOKPU30BOTO PEKUMY
YIOpaBIiHHSA TOBUHHO OyTH 3a0€3MEeUeHHS TAaKOTO BUAY ISUIBHOCTI IiIIPHEMCTB,
KOJIM 32 YMOBH BUKOHAHHS 11 IUIBOBOI (PYHKIIIi, WMOBIPHICTh 1i KPHU30I'€HHOCTI €
MiHiManasHOIO [4, c¢. 103]. PeaktuBHa (opMa aHTHKPHU30BOTO MEHEIKMEHTY Ha
MIKpOPiBHI IMOBUHHA 0a3yBaTHCh HAa YITKO BU3HAUCHUX 3aX0JaxX 3aJiJIsl BIIHOBJICHHS
JIOKPU30BOTO CTaHy CUTbCHKOTOCIOIaPCHKOIO MMiIMPUEMCTBA.

PeimxuHipuHr  Oi3HEC-TIPOLECIB, SK KIOYOBMHA METOJ] aHTHUKPU30BOTO
VOPaBIiHHSI Y CUIbCHKOTOCIOIAPCHKOMY TIANPUEMCTBI, BOadae 3ampoBaKCHHS
HOBAI[I, HOBITHIX OI3HEC-TPOIIECIB Ta Cy4acHHX I1H(OPMAIIHHUX MPOAYKTIB W
TEXHOJIOT1M JJIsI YMOJKJIMBJIEHHS TOKpaleHHs (PIHAHCOBOI CTIMKOCTI Ta pIBHS
KOHKYPEHTOCIIPOMOXHOCTI ClIIbCHKOTOCIOAaPChKOr0o MIIPUEMCTBA.

Canaris Ha OCHOBI MeTOAIB (PiHAHCOBOrO Ta OpraHi3alliiHOrO XapakTepy
(GoKyCyeTbCcs Ha HEWTpali3alil0 KpU30BUX CHUTyalld Ta SBUIL 3311 (DIHAHCOBOIO
O3/I0pPOBJIEHHS CLIIBCHKOTOCIOAAPCHKUX MIMPUEMCTB. Pe3ynbTaTUBHOIO O03HAKOIO
caHalli € BIJHOBJIEHHA IUIATOCIPOMOKHOCTI Ta KOHKYPEHTOCHPOMO>KHOCTI
CUTBCHKOTOCTIOAAPCHKUX MIATPUEMCTB, 3aM00IraHHs iX OaHKPYTCTBY YH JIIKBijalii. Y
nepioJi 3arajgbHOI €KOHOMIYHOI KpPHW3H, 30KpeMa 3yMOBJICHOI BIMCHKOBUMHU JiSIMH,
YKPaiHCBKI CUIBCHKOTOCMOAAPCHKI MIANMPUEMCTBA MOXKYTh CIOBHA CKOPHCTATHUCH
nepeBaramMu casarii.

Tak, canauis nependaya€e MOXIIMBICTh TOBHOLIHHOTO  BHKOPHUCTAHHS
BHYTpIIIHIX (piHAHCOBUX JKepen. CaHalis — 1€ METOJ, KUl 1a€ 3MOTy OOMEXUTH
3QJIy4CHHS JIOJATKOBUX PeCcypciB i (piHAHCOBOT'O O30POBJICHHS MiANPHEMCTBA Ta
He 30uIblyBaTH ©0e3 Toro Horo Benuki 3000B’s3aHHsA. CaHalis [ae 3Mory
MIPUEMCTBY «3apOOUTHY» HEOOXiHI KOIITH HAPOIyBaHHAM 00OCATY HOTO JOXOIB 1
7A€ 3MOTY 3MEHIIUTH BUXIJIHI TPOIIOBI MOTOKK MigmpueMctBa [58, c. 22-23]. Ilpu
IbOMY 30UIBIICHHS JOXOJYy BIJ peaiizailii MpOAYKIli MOXJIMBE HacaMIiepes 3a
paxyHOK HapoIllyBaHHS OO0CATIB BUPOOHMIITBA, AuBEepcUGIKAIi Ta PO3MIUPECHHS

HOMEHKJIATypyd  MPOAYKII, 3MIHM  chemiamsanli  CUIbCbKOroCIno1apChKOoro
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HiANPUEMCTBA. [HIIMM MpOSIBOM caHallii € eQeKTUBHA PEeCTPYKTypu3allisi aKTHBIB
CLTBCHKOTOCTIOAAPCHKOTO MiIITPUEMCTBA, OB’ s13aHa 13 3aKPUTTAM
HU3BKOPEHTAOETBbHUX CTPYKTYPHUX HIAPO3ILIIB, MPOJAKEM HEBUKOPUCTOBYBAHUX
HEOOOPOTHHMX aKTUBIB, peai3alli€lo HaJAJUIIKIB 3arnaciB Tomo. OKpeMUM HAMPSIMKOM
caHallli € 3HIKEHHS cO0IBapTOCTI MPOAYKIIT 3a paXyHOK BIIPOBAJKEHHS 1HHOBAIIIH,
YHUKHEHHSI TPOCTOIB, 3HWKEHHS YAaCTKU TOCTIMHMX BUTPAT B OLIHII OJWHMIII
OpOAYKII 3a paxyHOK 30uiblieHHS oOcsriB BupoOHunTBa. Ha mymky Cac JI.C.,
IHHOBAIIMHUN PO3BUTOK TIependayae Oe3MepepBHICTh 1HHOBAIIMHOTO IPOIIECY,
pO3poOKy 1 TPOMO3UIIII0 HOBOBBEIAEHb; aKTHUBHY poOOTYy HaJ HACTyIHUM
HOBOBBEJICHHSIM BiJi MOMEHTY BHBEJCHHS OCTAaHHBOI HOBalii Ha pPHHOK 3
ypaxyBaHHSAM >KUTTE€BOTO IUKITY mpoaykiii [110].

[HHOBAIlT — 1€ CYTT€BI HAYKO- Ta KamiTAJIOMICTKI HOBOBBEIEHHS y PO3BUTOK
MepcoHady, TEXHIKM Ta TeXHoJiorid. Ile HOBI CHpuUSTIMBI yMOBU JIS KIIIE€HTIB.
[nHoBamii  moTpeOyroTh  3HAYHMX  PU3MKOBAHWUX  IHBECTHUIIM,  PO3BUTKY
1H(PaCTPYKTYpH, BCEOIYHOI MIATPUMKH AepaBU. BOHH € BaXXJIMBUM yNPaBIIIHCHKUM
IHCTPYMEHTOM Ta 0a3010 CTPATEr1YHOIO IUIaHyBaHHS.

30Kpema, BapTo 3a3HAYUTH 3 3aKOPJOHHOTO JTOCBILY, 1H(OpMaIiiiHa TIATPUMKA
AHTUKPU30BOTO  YIPABIIHHA Y  CUIBCHKOTOCIOAAPCHKUX  MIANPUEMCTBAX
MpEACTaBIeHa TaKUM HOBITHIM TNPOTPAaMHUM 3a0€3MEUYECHHSIM SIK  «Agriviy,
«Agrinaviay, «iAgri Online». BuKopucTaHHs BHILENEpETIYEHUX MNpOrpaM Hajaae
MOKJIMBICTh 30UTbIITYBaTH €(EKTUBHICTh YMPABIIHHS CLILCHKOTOCIIONAPCHKUMU
MIJIPUEMCTBAMH, OPTaHI30BYBATH Jii MEHEPKepa, BIICIIIKOBYBaTH 3a (hpiIHAHCAMHU
H1JIPUEMCTBA, 31HCHIOBATH MOHITOPUHT MOTO/IHIX YMOB, aHAJII3yBaTH yC1 MPOLIECH 1
SIBUILIA, & TAKOX IJIAHYBaTH.

BukopuctanHs 30BHIIIHIX (PIHAHCOBUX JDKEpEd caHalli JacTb 3MOry
CLUIbCHKOTOCTIOAAPCHKUM MIANPUEMCTBAM OTPUMYBATH MO3MKH Y JOCTATHIX oOcsArax
Ha 0e3MOBOPOTHIN OCHOBI. Bo/HOYAC y CITECHKOTOCTIONNAPCHKUX MIAMPUEMCTBAX, SIK1
XapaKTEPU3yIOThCS BHCOKMM pIBHEM 3a0e3neueHHs (PIHAHCOBUMHU pecypcami,
MOKEMO crocTepiraTi e(heKTHUBHE MOETHAHHS BIACHOTO Ta 3aIy4e€HOTO (PiHAHCOBOTO

Kamitany. TakoX 3 METO YHUKHEHHS JOBEACHHS ClJIbChKOTOCIOAAPCHKOTO
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HOiANPUEMCTBA A0 OaHKPYTCTBA, CIiJ HAIAroJKyBaTH [IJIOBE MAapTHEPCTBO 3
KpEAUTOpaMU TaKUM UYHWHOM, II00 YMOXXJIMBUTH YacTKOBE, a HE MOBHE MOKPHUTTS
Butpatr. [lpu 1upomy cHiBOpaisl HEMIATOCIPOMOXKHOTO CUILCHKOTOCIOIaPCHKOTO
HianprueMCcTBA 13 O0aHKOM Oyne e(heKTHBHOIO B YaCTHWHI OJEpKaHHS CaHAIIMHUX
kpeauTiB. CaHalliiiHi KpEeIUTH XapaKTepU3yIOThCS HU3BKOIO MPOIEHTHOIO CTaBKOIO,
TPUBAJIMMU TEPMIHAMHU KOPUCTYBAHHS 1 HU3bKMMHU BUMOTAMH 111010 3a0€31CUEHHS.
HacTanHs HEMIaTOCIPOMOXHOCTI JIJIsl CLIILCHKOTOCHIOAPCHKOTO MIANPUEMCTBA
O3HaYya€ TEPEBUINCHHS BUTpaT KOWITIB HaJl iX HaaxoJuKeHHsM. Ilpu mpomy
KOHCTATYIOTh BIJICYTHICTh P€3€pBiB MOKPHUTTS, TOOTO YTBOPEHHS «KPU30BOI SIMUY.
BrnacHe B 1ell MOMEHT pO3MOYMHAETHCS TOTIPIIEHHS [IJIOBUX CTOCYHKIB 13
KpEAUTOpaMHU, OCKUIBKM OCTaHHI HaMaraloTbCsi IOBEPHYTM CBOi KOIITH 3a
JOTIOMOIOI0 ~ apeliTiB  MailHa  CUIbChKOTOCHOJAPChKUX — MIANPUEMCTB. Takoxk
HEraifHOMYy apemTy MiJIAralTh YCi KOIITH, sIKI HAIXOAATh Ha OaHKIBCHKI PaxXyHKU
rocrnosiapcTB. baHKIBCbKI paXyHKHM aBTOMATUYHO OJOKYIOTbCS, apelliTOBaHI KOIITH
CHUCYIOTBCS Ha KOPUCTh KpPEOUTOpIB. BiaTak MIAIBHICTh CUIbCHKOTOCHOJAPCHKHUX
HIANPUEMCTB 3aMOPOXKYIOThCS, a IITpagu 1 MEeHl MPOJOBXKYIOTh HapaxoByBaTH. Y
TaKiil cuTyalii 3allOBHEHHSI «KPU30BOi SIMU» MOHa 3a0€3MEUYUTH K 301IbILICHHIM
HAJIXO/DKCHHS KOINTIB (MaKCHMI3aIll€l0), Tak 1 3MEHIICHHSM ITOTOYHOI MOTpPeOu B
00OPOTHUX KOIITAX (EKOHOMIEIO).
[lin mayHcail3uHroM BOAyalOTh KOMIUJIEKC aHTUKPU30BHX 3aXOMIB, SIK1 JOTHUYHI
JI0 ONTHUMI3allli OpPraHi3aliifHOlI CTPYKTYpH CLIHCHKOTOCIIOAAPCHKOTO MIIIMPHUEMCTBA,
CKOPOYEHHSI aJMIHICTPAaTUBHUX Ta YIPAaBIIHCBKUX BUTpaT Tomlo. JuBepcudikaris
0a3yeTbCd HAa PO30CEPEKEHHI OMEepaliifHOl TISUIBHOCTI ClLIBCHKOTOCIOAAPCHKOTO
MIIPUEMCTBA y Tally3eBUX cerMeHTax. PecTpykTypusallis CiIbCbKOTOCIOIapChKOTO
NIJOPUEMCTBA  BKJIIOYA€  KOMIUIEKC ~ B3a€EMONOB’SI3aHUX  TpaHCHOpMAaIliid
(opranizaiiiHux, €KOHOMIYHUX, TEXHIYHUX, MPABOBUX), CHPSIMOBAHUX HA 3MIHY
dbopMHu  BIACHOCTI,  OpraHi3amiifHO-PaBOBOi Ta  BUPOOHMUOI  CTPYKTypH
CIJTbCHKOTOCIIOAPCHKOTO  MIAMPUEMCTBA, 3JaTHUX TOKpaluTH Horo (QiHaHcoBe
O3/I0pPOBJIEHHSI Ta KOHKYPEHTOCIPOMOXHICTh. Cy4acHMM MeETOJOM 3a0e3lneueHHs

e(deKTUBHOTO (D)YHKIIIOHYBAaHHS CLIbCHKOTOCIOAAPCHKOTO MIANPUEMCTBA 33 PaXyHOK
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onTuMizaiii ioro npuOyTKy Ta MiHIMI3allii pU3HKY € aHTUKPU30BUN KOHTPOMIHT. Bin
IPYHTY€EThCS Ha 3arajbHUX MIAXOAAaX IO aHTUKPU30BOTO YMPABIIHHS: A1arHOCTHII
(GhiHAaHCOBOT KpH3HU, IUIBOBUX OPIEHTHUPAX AHTUKPU30BOTO YIIPABIIHHS, 3MICTI #
MOYEProBOCTI aHTUKPU3OBUX 3aXOJIiB, OIIHII €(PEKTUBHOCTI 3peai3oBaHUX 3aXO/iB,
OOTpYHTYBAaHHIO 1 MNPUHHATTI PIIIEHh Yy MEXaX aHTUKPU30BOIO YIIPaBJIIHHS.
KoHTpomiHT — 1€ cremiaibHa caMOperyliBHa CHCTeMa IHCTPYMEHTIB Ta METO/IIB, sKa
chokycoBaHa Ha (PYHKI[IOHAJbHY MIATPUMKY aHTHUKPHU30BOTO MEHEKMEHTY
CIJIbCHKOTOCIIOAPCHKUX IMIANMPUEMCTB 1 OXOIUIIOE IUIaHYBaHHs, 1HGOpMaIliHEe
3a0e3MeYeHHsI, KOHTPOJb, KOOPAUHAIIO Ta BHYTPIIIHIA KOHCAITUHT. PazoMm 3 Tum
AHTUKPU30BUI MOHITOPUHI 0a3yeTbCsd Ha CHUCTEMI MEPMAHEHTHOTO BIJICTEKYBaHHS
CTaHy  KUIBKICHUX 1  SKICHUX  [apaMeTpiB  OMepamiiHoi  AisUIbHOCTI
CUIBCHKOTOCIIOAAPCHKOro MiAnprueMcTBa. MOHITOpUHT niepeadayae 31CHEHHS TaKUX
omepariid: 30ip, cuUcTeMaru3allisi Ta ompaioBaHHa 1HQopmalli, ohopMIICHHS
BHYTPIIIHBOI yIPABIIHCHKOI 3BITHOCTI 32 pe3yjbTaTaMU MOHITOPHUHTY JIJIsi BUOOPY ¢
3aCTOCYBaHHS Pal[lOHAIBHOTO IHCTPYMEHTAP1I0 aHTUKPU30BOTO YIIPABIIHHS.

diHaHCOBE O3/I0POBJICHHS MOXEMO TpPAaKTyBaTH JBOSKO — SK METOJ] Ta
pe3yabTaT aHTUKPU30BOTO YIPABIIHHSA Y CLIBCHKOTOCIOAAPCHKOMY IIIPUEMCTRI.
3aranom — 1€ KOMIUIEKC 3aX0/lIB OKPEMOTO CLIbCHKOTOCIOAAPCHKOTO MiAMPUEMCTBA
IIOJI0 TMOKpAallleHHs Horo ()iHaHCOBOTO CTaHy, a TAKOXX YCYHEHHS NPUYHH, IO
OPU3BOAATH 10 3HWKEHHS KOHKYPEHTOCHPOMOXKHOCTI. Tomy miaH (hiHaHCOBOTO
O37I0POBJICHHSI CUTBCHKOTOCTIOJIAPCHKOTO  MIAMPUEMCTBA TIOBMHEH MICTHTH TaKl
€JIEMEHTH: J1arHOCTUKY NPHYMH MOTIpIIEHHS (DIHAHCOBOrO CTaHy 13 BUSBIICHHSAM
KUIBKICHUX Ta SIKICHUX 1HAWKATOPIB AISUIBHOCTI, MEPEITIK 3aX0/IB 00 NOKPAIIECHHS
(GhiHAaHCOBOTO CTaHy, TEPMIHM BHUKOHAHHS W  BIANOBIJAJbHUX BHUKOHABIIIB
3aIUIaHOBAaHUX  3axofiB. IIpOrHo3Hi  KUIBKICHI  MOKa3HUKH  O3J0POBJIEHOTO
CUTHCHKOTOCTIONAPCHKOTO  MIAMPUEMCTBA TMMOBHHHI  TiepeadadaTd  JOTPUMAHHS
€KOHOMIYHMX HOPMATHBIB, IIJIBUIICHHS PIBHS JIKBITHOCTI, 3HWXEHHS PIBHSA
pO30aaHCOBAHOCTI AKTHUBIB 1 MACHBIB, 3a0e3MeyYeHHs MPUOYTKOBOI IisSTILHOCTI,
MIJBUIIEHHS PIBHA KOHKYPEHTOCIPOMOXHOCTI. BojHOuYac mpOTHO3HI SKICHI

MOKa3HUKHU 3a0€3MeUyI0Th OLIHKY €()EeKTUBHOCTI poOOTH yHPABIIHCHKOTO anapary y
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KOHTEKCTI YIpPaBIiHHS PU3MKAMM, 3HIDKEHHS aJMIHICTPATUBHUX Ta BUPOOHMYHUX
BUTpaT, sIKI  PEIHBECTYIOThCS  3a  paxyHOK  OallaHCOBOro  IpUOYTKY
CUIBCHKOTOCTIOAAPCHKOTO TPUOYTKY.

CorriasibHy BIANOBIJANBHICTD CLIBCHKOTOCTIOAAPCHKHUX MiANPHEMCTB BBaXKA€EMO
OJIHUM 13 TPIOPUTETIB AHTUKPU30BOIrO ympaBiiHHI. OCHOBHUM 3MICT COILIaIbHO
BI/IIIOB11aJIHOT ISITBHOCTI CTAHOBJIATH JT0OpPOBIIIbHI 3000B’A3aHHS
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB IIOAO 3aJ0BOJICHHS COLIAJBbHUX TOTPEO
nepcoHaay Ta JAUIOBUX MapTHepiB. OKpeMUM IMPOSBOM COIIATBLHO BIiJMOBIIAIBHOT
TSTTBHOCTI  CUTBCHKOTOCIIOAPCHKUX  MIAMPUEMCTB € A0aiIMBE CTaBICHHS [0
JOBKULISL. YCl1 MPOSIBU Ta aCMEKTH COIIaJIbHO BIAMOBIAATBHOT JISIIBHOCTI CIOPUSIIOTH
(GbOpMyYBaHHIO MO3UTUBHOTO IMIJIKY CLIBCHKOTOCIIOAAPCHKOTO MiAMPUEMCTBA, IO €
3aMO0IKHUKOM KpPHU30BUX SIBUII Ta cHUTyalld. [leskoo MIpo JOTUYHUMHU [0
OKpECJICHHX acCIIeKTIB € MOpajibHE W MarepiaJibHEe CTUMYJIOBaHHS mnepcoHany. Lle
CYTT€BUI aHTUKPU30BUI BaXKEIb BILUTUBY Yepe3 MiABUIICHHS KBali(iKailii nepcoHamy
CLITBCHKOTOCTIOAAPCHKUX TIAMPUEMCTB.

HacmipaBni  3axoau  aHTHUKPU30BOIO  YIIPABIiHHSA  XapaKTEPU3YIOTHCS
pPI3HOMaHITHUMHM KOMOIHalisiMM  (opM, METOIIB, Ba)XeliB Ta I1HCTPYMEHTIB
aHTUKPU30BOTO  ympaBmiHHA. OmnMparouuch Ha  pe3yJlbTaTd  MOHITOPHUHTY,
KEPIBHUIITBO CUTbCHKOTOCIOIAPCHKOTO TMIAMPUEMCTBA TpUMMAE PIIIEHHS 100
3aCTOCYBaHHS KOHKPETHUX AHTHKPHU30BUX 3ax0jiB. TOOTO mepemnik yrnpaBiIiHCHKHX
pillieHb MOXe OyTH JOBOJII PO3JIOTMM 3 OTJISiAy Ha OOpaHeHWM I1HCTpyMEeHTapii
AHTUKPU30BOTO  ympaBiiHHS. [[ns  Hao4yHoro  300pakeHHS  BIJTMOBIIHOCTI
YIPABIIHCHKUX pilieHb THCTPYMEHTapIIO AHTUKPHU30BOIO yIPaBIIIHHS
CUTBCHKOTOCTIOAAPCHKOTO MIAMPUEMCTBA MOOYTyEMO JIepeBO pilieHb. JlepeBo pilieHb
— 11e rpadiyHe BiAOOpaKeHHsI MPOIECY NPUIHATTS YINPABIIHCHKUX PIlIEHb, Y SIKOMY
MIPE/ICTABIICHI allbTepHATUBHI BapiaHTu (puc. 3.6).

OCHOBHHI 3MICT MEXaHI3My aHTHKPHU30BOTO YIPABIIHHSA CLIbCHKOTOCIIOAAPCH-
KOro MIANPUEMCTBA TOJIATa€ y HOr0 3AaTHOCTI B MPOILECI 3arOCTPEHHSI KpHU3H
BIJIHOBITIOBaTH €(DEKTUBHY MisUIBHICTh IBOTO MIAMPHEMCTBA SIK MIKPOEKOHOMIYHOI

CUCTEMH Ha OCHOBI caMOOprasizaiii, IIATPUMKH BHYTPIIIHHOTO CTAO0LIBHOTO CTaHy 1
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JTUHAMIYHOTO 30BHIIIHBOTO CEPEOBHINA. 3aCTOCYBaHHS CHUCTEMHOTO IMJIXOIy B
MEXaHI3M1 aHTHKPU30BOTO YMIPABIIHHSI OOYMOBIIOE CHCTEeMHE OaueHHS OCHOBHUX
BEKTOPIB Ta €TamiB HOro peanizailii, sKi 3IACHIOIOTBCS ISl JOCSATHEHHS METH
AHTHKPU30BOTO YIPABIIHHSA, B3a€MO3B'S3KIB, SKI ICHYIOTb MK HHMH W Bpaxo-

BYIOThCS 111 Yac po3poOKH TIIaHy 3ax0diB /I 3a0e3neueHHs egekTy cuHeprii [148].

Buxigni Bapiantu
A — onrrrmizariis mxepen hopMyBaHHS (DiHAHCOBUX
pecypciB
B — onrtumisarist iHBeCTyBaHHS
C — migBUIIIEHHS TUTATOCIIPOMOYKHOCTI Ta €(heKTHUBHOCTI
BUKOPHCTaHHS (hiHAHCOBUX PECYPCIB
D — onruMi3ariis 30BHIIIHIX YNHHUKIB
E — 3a paxyHOK BIIacHOTO KamiTaiy
F — 3a paxyHOK IMO3MKOBOT'0 KamiTary
G — 33 paxyHOK 301IbIIICHHS BJIACHOTO KaIliTaly
H — 3a paxyHOK CKOpOYEHHS MTO3UKOBOTO KaIiTaly
I — 3MeHIIeHHsT HEOOOPOTHUX AKTHBIB
J — 30iBIIEHHS BIACHOTO KamiTary
K — 3MeHIIeHHs1 MaTepialbHUX 3a1aciB
L — 36inpIIeHHs BIACHOTO KaIliTary
M — po3po0Oka Ta BIPOBaKCHHS MAPKETHHIOBHUX 3aXO0/IiB
N — 301IbIICHHS JOXO/IIB, TUBepcUudiKallis
O — CKOpOYEHHs BUTpPAT
P — migBumieHHs €eKTUBHOCTI AisTBHOCTI
Q — IpUCKOpEeHHSI 000POTHOCTI 1e0ITOPCHKOT
3a00proBaHOCTI
R — morpumaHHS po3paxyHKOBOI TUCIUILTIHA
S — peamizaris 4 JiKBiAaMig 3aliBUX HEOOOPOTHUX
aKTHBIB
T — 30inbIIeHHS 00CATY BUPOOHUIITBA Ta peari3alii
YupasiiHchbKi pilieHHs
1 — 30iIBIICHHS BETUYUHHE JKepen (OopMyBaHHS
(hiHAaHCOBHX pecypciB
2 — omTUMi3allis CIIiBBIJHOIIECHHS BJIIACHUX Ta MO3UKOBUX
JoKeped
3 — 3a paxyHOK HeOOOPOTHHX aKTHBIB
4 — 3a paxXyHOK OOOpPOTHHUX aKTHBIB
5 — 30UIBIICHHS JOXO/Y BiJl peai3artii
6 — 301IBIICHHS YUCTOTO MPUOYTKY
7 — 301ITBIIEHHS TPOIIIOBHUX KOIIITIB
8 — onrruMizarist 1e6iTOpChKOi 3a00ProBaHOCTI
9 — onTuMi3allis KPeTUTOPCHKOI 3a00ProBaHOCTI

10 — onrTuMizarist CkJIaay HEOOOPHHUX aKTHBIB
11 L—— 11 — ygacTh y TPOMaJICHKUX OpraHi3alisx ta
mpodeciiHuX 00’ €THAHHIX

Puc. 3.6. Mogenb nepesa pillieHb Y KOHTEKCTI MEXaH13My aHTUKPU30BOTO

YIOPaBIiHHSA Y CIILCHKOTOCIOJAPCHKOMY M1ANIPUEMCTBI

Jlxepeno: Bi1acHa po3pobka aBTopa Ha ocHOBi [91, ¢. 112-113].
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[TpoBenena mopdooriyHa AEKOMIIO3HUIIIS A€ MiJACTaBU BBaXKaTH, IO yCE PO3-
MaiTTS HaBEJIEHUX TIyMadeHb IMOB’S3aHE 13 HASBHICTIO PI3HUX MITXOMIIB, SIKI BUKO-
PUCTOBYIOThHCS B yrpaBiiiHHI. OT)Ke, MeXaHi13M aHTUKPU30BOTO YIIPABIIHHSA € I0CTaT-
HBO HEOJHO3HAYHOIO KaTeropi€ro 1 00’ €Hy€E TaKl eNeMEHTH: MPUHIIUIINA YIIPABIIHHSA,
GyHKIT yIpaBIiHHS, METOIM YIIPABIIIHHS, IHCTPYMEHTH yIIpaBiiHHA [2, ¢. 35].

OxpiM IIHOTO, CHUCTEMHHMM KOHTEKCT MEXaHI3MYy aHTHUKPU30BOIO YIPABIIIHHS
nependayvae 3aBJaHHSA Ta HANPSMKH, SIKI pEali3yloThCs 4epe3 KOHKPETHI (YHKIII,
METOJIY, IHCTPYMEHTH 3a BiJIOBITHOIO HOPMAaTUBHO-IIPABOBOBOT'0, OPTaHI3aIlIitHOTO,
pecypcHoOTo Ta (hiHaHCOBO-EKOHOMIYHOTO 3a0e3nedeHHs (puc. 3.7).

[{i71p aHTUKPHU30BOrO YIMPABIIHHS MOBUHHA KOPEIIOBATU 13 TOJOBHOK METOIO
3aCTOCYBaHHS  MEXaHI3My  aHTUKPU30BOIO  YIpaBIiHHA —  I[€  BUXIJ
CLIBCHKOTOCTIOAAPCHKOTO  MIANMPUEMCTBA 3 KPHU30BOTO CTaHy Ta YHHKHEHHS
O0ankpyTcTBa. OCKIJIBKA TOCTAHOBKA METH € BHUXIJHUM MOMEHTOM (OopMyBaHHS
MOTHBIB, BJaCHE METY CIiJ pO3IJISIIATH SK OJHY 13 HAMBaXUIMBIIIMX KaTeropii
MEXaHI3My aHTUKpPU30BOTO yIpaBiiHHA. PeanbHUN MeXaHI3M yIOpPABIIHHS €
KOHKPETHUM SIBUIIIEM, OCKIJIbKU BiH CIIPSIMOBAaHUM Ha JOCSITHEHHS KOHKPETHUX IIIeH
yepe3 BIUIMB Ha KOHKpETHI (hakTopH, siKi 3a0€3MeuyloTh JOCSITHEHHS MOCTaBJIEHO1
MeTd. Takuii BITUB 3MIIMCHIOETHCS IIUIIXOM BUKOPUCTaHHS KOHKPETHUX PECYpCiB Ta
noTeHiams. Bin ¢popMyeThes 1mopasy, KOau NMPUHMAETHCA YMPABIIHCHKE PIIIEHHS
IUIIXOM Y3TOJKEHHS yCIX €JEMEHTIB MeXaHI3My yrpaBiiHHA. Jlo peul, NpUNHHATTA
YOPABIIHCHKOTO PIMIEHHS — 1€ BUPOOJICHHS HU3KH YMPAaBIIHCHKUX BIUIMBIB Ta
BUOOpPY HaWKpaIloro BapiaHTy BIUIMBY 3 TOYKH 30py €(EKTUBHOCTI CHUCTEMH
3aranioM. [Iporiec npuitMaHHs YNpaBIiHCHKUX PIIIEHb BKIIOYA€ HU3KY CKIAJOBUX, K
peani3yloTh €Tanu NpUUHATTS pimeHb. Jlo HUX HanmexaTh: OIIHKa CHUTYyaIllii,
BUPOOJICHHS PIIIEHHS, peaji3allis pillieHHs.

BBakaemo, 1mo Mera 0e3mocepeHp0 MOB’sI3aHa 13 XapaKTepOM Ta TPUBAIICTIO
AHTHKPU30BOTO YMpaBiiHHA. SIKIIO BIAIITOBXYBATHUCH BIJ PO3YMIHHS OKPEMUMHU
HaykoBipsimMu  [1, 10, 126, 151, 152] Ta BIacHUX CHOCTEPEKEHb CYTHOCTI
AHTUKPU30BOTO YIPABIIHHS K CUCTEMHU 3aXOIB I10/10 ()IHAHCOBOTO O3/I0POBIICHHS

(BIZHOBJIEHHSI MJIATOCIIPOMOKHOCTI Ta JOCTAaTHHOTO PiBHS (PIHAHCOBOI CTIMKOCTI)
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O3Hak¥ i CHMIITOMM, 1110 BU3HAYAKOTH PiBeHb NP00JIEMHOCTI Ta KPHU30BHil CTaH
CiIbCHKOT0CNOAAPCHKUX MiIMPHEMCTB

3MeHIIeHHs 00CsTiB | 3HM)KEHHS piBHA | 3HMKCHHS NOKa3HHUKIB HasBHicTb 301TbIICHHS
BUPOOHUIITBA 1 Karitanizamii npuOyTKOBOCTI Ta npobiem 3 o0csIriB
peamizanii e(EeKTUBHOCTI JIKBIJHICTIO 3000B’s13aHb

e —

Ouinka i anaji3 onepauiiHoOI XiSIJIbHOCTI Ta TIArHOCTHKA (PIHAHCOBOI0 CTAHY
CUIbCHKOTOCIOAPCHKUX MiIMPUEMCTB

Oninka kpu3zoBux | Twum i InenTudikaris O1iHKa iICHYFOYOTO PiBHS SIKOCTI aHTUKPH30BOTO
SIBUII 1 CUTYaIlld | cTajis 3arpo3s i MEHEKMEHTY CLUIbChKOTOCIIOAAPCHKOTO
KpU3u Hebe3nek HiAPHEMCTBA

e

OOrpyHTyBaHHS pillIecHHS MO0 AOUIIbHOCTI JiIbHOCTI CiJIbCBKOT0CIIOAAPCHKOI0
MiANPUEMCTBA

‘ HEraTUBHUN ‘ MO3UTUBHUN ‘

OIIiHKa 3arpo3H OaHKPYTCTBA |——————————= ) —— 1 po3podka mporpamu
Ta JIKBigamii ClIbCHKOTOCIIO- aHTHKPU30BOTO

JIApCHKOTO MIANPUEMCTBA yIIpaBJIiHHS

Yini aHMUKPU306020 YRPAGIIHHA

|

|

|

- |
B1AJHOBJICHHA HHaTOCHpOMO)KHOCTl Ta |
JKUTTEAIAIBHOCTI ClIIbCHKOrOCIIO- l
JAPCHKOTO MiANPHEMCTBA |
|

|

|

|

|

|

|

(binanCcOBa peopranizaitis Ta
CaHallis Ta pecTpyKTypH3aris
030POBJIEHHS

BnpoBanxenHs i peanizanisi nporpaMu aHTHKPHU30BOI0 YIIPaBJIiHHA

BigHoBneHHs Pectpykrypu3artis MoGini3aris 3ay4eHHs
IUIATOCIIPOMOYKHOCT] [KPEAMTOPCHKOI 3a00proBaHOCT1 | BHYTPILIHIX PECYpCiB | JOJATKOBHUX KOUITIB

Peauizanisi, KOHTPOJIb i KOPUTYBAHHSA 32X0/iB AHTHKPH30BOI0 YIIPABJIiHHA

Omuinka eeKTUBHOCTI 3aX0/11B @aHTUKPHU30BOTO KopuryBaHHs, MOHITOPUHT Ta KOHTPOJIb
YIpaBIiHHS 3aX0/11B AHTUKPU30BOT'O YIIPABIIIHHS

Puc. 3.7. CucreMHa Bizyani3alis MEXaHi3My aHTUKPU30BOTO YIPABIIIHHS Y

CUIBCBKOTOCTIONAPCHKUX MIANPUEMCTBAX

Jlxeperno: BiacHa po3poOka aBTopa
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HIANPUEMCTB, IO MepeOyBalOTh y KPUTUYHOMY CTaHi, ab0 € Tepe] 3arpo30io
OaHKpPYTCTBa, TO MOXHA MPUIYCTUTH, 1110 AHTUKPU30BE YIPABIIHHS, SIK OKPEMUI TUII
YIOpaBIIHHS, MA€ TUMYACOBUN XapaKTep.

Boanowac 3a3HauMMo, 10 KpU3HM € PI3HUMH, BIATaK aHTHUKPHU30BE YMPABIIHHS
TEX IMOBHUHHO OyTH Pi3HUM. SIKICTh 1 TpHMBAJIICTh AHTHUKPHU30BOTO YMPABIIHHA SK
MEXaHI3My 3aJIeKUTh BIJ KOH(QIrypalii aJlropuTMIB PO3POOKH YIPaBIIHCHKUX
pillieHb, peamizaiii BiAMOBIAHUX (YHKI[IOHATbHUX aHTHKPHU30BHUX CTpaTerid, piBHIB
1HHOBAIIHHOCTI JAiSJIBHOCTI CUTBCHKOTOCTIOIAPCHKOTO MMiAMPUEMCTBA TOIIIO.

3 IbOr0 MPHUBOJY CIYIIHOIO BBAXAEMO JYMKY, IIO AHTUKPH30BE YIPaBIIHHS
CJI1JT aKTUBI3yBaTU 3 MOMEHTY 3all0YaTKyBaHHA JISJIbHOCTI CLIIBCHKOTOCHOAPCHKOIO
nignpuemctBa. llle Ha erami cTaHOBIEHHS MISIIBHOCTI, CUIBCHKOTOCIOJIAPCHKUM
NIJIPUEMCTBOM TIOBMHHI OyTH 3’COBaHl Ta BpaxOBaHI IMOTEHLIWHI 3arpo3H,
3aKJIa/ieHl €JIeMEHTH CTPYKTYpH aHTUKPHU30BOTO VYIOPABIIHHS Ta BU3HAUYECHI
BIJIMOBIIHI (DYHKINT. AHTUKPU30BE YIPABIIHHS, 110 TPYHTYEThCS HAa 1HHOBAISX, €
€KOHOMIYHO, COLIAJIbHO Ta (PIHAHCOBO €(EKTUBHIMIUM CHOCOOOM MOAOJAHHS
30MTKOBOCTI, MOPIBHSHO 13 €KOHOMIE€IO BUTpAT 1 MOBUHHO OyTH BUPIIIAIBHUM Y
3a0€e3Me4eHH1 npruOyTKOBOTO (yHKIIOHYBaHHS CLIBCHKOTOCIIOAAPCHKOrO
MIPUEMCTRA.

Meronamu  peamizailii  MeXaHI3My  QHTHKPHU30BOTO  YIPABIIHHSI €
aMIHICTPATHBHI, €KOHOMIYHI Ta COIIAJILHO-TICUXOJOTIYHI MeToaAu. DYHKIISIMU €
MOTHBAIlIS, OpTaHi3ailisg 1 KOHTpoJb. [Ipu boMy y mporieci 3aCTOCYBaHHSI MEXaHI3MY
AHTUKPU30BOIO  YMPABIIHHSA Yy  CLIBCBKOTOCHOJAPCHKOMY  MMIJINPUEMCTBI
3aCTOCOBYIOTHCS TaKl IHCTPYMEHTHU:

® po3poOKa BHYTPINIHIX OpraHi3alifHUX pErJIaMeHTIB Ta PO3MOPIIUUX
JOKYMEHTIB 3 aHTUKPHU30BOT'0 YIIPABIIIHHS;

® JiarHOCTHKA (piHAHCOBOT'O CTaHy CLILCHKOTOCIIOAAPCHKOTO MiANPUEMCTBA;

e (iHAHCOBO-CKOHOMIYHHI,  TEXHOJIOTIYHMM Ta  CTpPATEriuHMA  aHai3,
ONTHMI3AIlSl CTPYKTYpH Ta CKIaAy aKTHUBIB CLIHCHKOTOCIOAAPCHKOIO
I1IPUEMCTBA;

e (¢dopMyBaHHS AHTUKPU30BOi KOMAaH/M, OIlIHKA OpraHi3aIiiiHoi €(eKTHBHOCTI,
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po3podka cTparertii, PECTPYKTYpH3aIis CLIBCHKOTOCTIOAPCHKOTO
H1AIPUEMCTBA,;

® BHU3HAYCHHS Ta Y3rOJKEHHS IHTEPECIB YUACHUKIB,
® IIPOTHO3YBaHHS 3MIH y (Gh1HAaHCOBO-EKOHOMIYHOMY CTaH1
CLIbCHKOTOCTIOAAPCHKOTO MiAMPUEMCTBA.

TakuM 4YWHOM, BHYTpIIIHS perjamMeHTalliss Ta HOPMATUBHO-PO3NOPSIUI
JOKYMEHTH  CLIBCBKOTOCIIOAAPCHKOTO  IMIAMPUEMCTBA TMOpSAA 13 (h1HAHCOBO-
CeKOHOMIYHUMH Ta IHIIMMH pecypcamMu € 3a0e3MeueHHSIM 3aCTOCYBaHHS MEXaHi3My
AHTUKPU30BOTO yMpaBiiHHSA. Bekropamu 3acTOCyBaHHS IILOTO MEXaHI3MYy €
MOTHUBALIHUNA, €KOHOMIYHUM, PABOBUIA, Ta 1H(HOPMAIITHO-METOJUYHUI OPIEHTUPH.
BoaHouac ogHuUM 13 BaXKJIMBUX €TalllB MEXaHI3My AHTUKPU30BOTO YIPABIIHHA €
OIlIHKA TOTOBHOCTI CUTbCHKOTOCIIOIAPCHKOT0 MIAMPUEMCTBA 10 OPraHi3alliiHuX 3MiH.
BaxnuBicTb [bOTO eTamy 3yYMOBJICHA peanizali€ro MOJITMBOCTI
CUTBCHKOTOCIIOAAPCHKOTO MIANPUEMCTBA 3IIMCHIOBATH 3allJTAHOBAH1 3aXOJU 100
TpaHchopmarlii BUpOOHUYO1, OpraHi3aliitHOl Ta YINPaBIiHCHKOI CTPYKTYPH, a TAaKOXK
IHIIUX TEPETBOPEHb. Uepes 11e OCHOBHUM aKIIEHT POOUTHCA Ha OIIHIII YMHHUKIB, SIK1
BIUIMBAIOTh HA TOTOBHICTh CLIBCHKOTOCIIOAAPCHKOTO MiAMPUEMCTBA 10 31ACHEHHS
OpraHizalifHUX 3MIH. AJIKE€ BJaCHE Ha I[bOMY €Tali MpPOBOJATH 3aXOAW IIOJI0
MOJIOJIaHHS OTOPY 3MiHAM Ta BHU3HAYAIOTh CTYNEHb PU3HMKY 3alPOBAKCHHS TaKUX
opraHizaiifaux 3MiH [2, c. 36].

3 orsAy Ha I1Ie, OJHUM 13 KOMIIOHEHTIB, SKHUM 3ailMae dYiJibHE MiCle B
apXITEKTOHIIl MEXaHI3My SIK Tpollecy, € cTparerid. J[oka3om LbOro € po3yMiHHS
cTpaTerii Sk Coco0y MOCSITHEHHS BKIMBOI METH MiAIPUEMCTBA Y JOBTOTPUBATIOMY
nepioal. Crparerisa sk croci0 Aiii 1 ymMoBa peaii3allii MexaHi3My CTa€ OCOOJIMBO
aKTyaJIbHOIO Yy CHTYyallli, KOJIM JUIsl TPSMOTO JOCSATHEHHS OCHOBHOI METH Y
CLTBCBKOTOCTIOAAPCHKOTO  MIAMPUEMCTBA HEJOCTAaTHRO HASBHOTO  PECYPCHOTO
noTeHmiany. Hepinko npuunHoio Opaky pecypciB € Kpu30Bi cutTyarlii. Takum 4uHOM,
MU BOadaeMo JOLUIBHICT, BOYIOBYBAHHS CTpaTerii y 3arajibHUM MexaHI3M
AHTUKPU30BOIO YIPABIIHHS CLIBCHKOrOCHOAApChkoro mianpueMcta. CrpaTeris sik

IpaKTHKa 1 METOAOJIOrIS 1€ Y MUHYJIOMY CTOJITTI ModYajia po3BHBAaTHCA y cdepi
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0i13Hecy. Bonmnouac BoHa mocTymoBO HaOyna pO3BUTKY Yy cdepi ympaBiiHHI. Y
eKOHOMIYHOMY CEHC1 CTpaTerisi € CUCTEMOIO MOIIyKYy, (pOpMYJIIOBaHHS 1 PO3BUTKY
JTOKTPUHHU, KA MPU TOCITOBHIA 1 TMMOBHOI peatizallii MmiaHy MOBUHHA 3a0€3MCUUTH
JIOBTOCTPOKOBHH YCHIiX.

VY3aranbHeHHS Pe3yNbTATiB  3JIHCHEHOTO TEOPETUYHOrO0 1 MPaKTUYHOTO
JTOCIIDKEHHSI CYTHOCTI Ta crenu(pikKd aHTUKPU30BOTO YIPABIIHHSA B KOHTEKCTI
IPOBEJCHHS OPraHi3allifHuX 3MiH Y CLICHKOTOCHOJAPCHKUX MiMPUEMCTBAX Ja€
MIJICTAaBM  3aIPONIOHYBAaTH  MEXaHI3M  aHTUKPU30BOro  ympamminHa. Ll
AHTHUKPU30BOTO  YMOPABIiHHS  BU3HAYAIOTh  JAUBEpcU(IKAIl0O  IHCTPYMEHTIB
yopaBiiHHs. [lompu 1€ CTpaTeriyHo UULII0  aHTUKPU30BOTO  YIPABIIHHS
CLIbCHKOTOCTIOAAPCHKOT0 MIANPUEMCTBA Ma€ OyTH paHHE BUSIBICHHS 03HAK KPU30BUX
apul. [lapanensHO i MOHITOPUTH 3MIHY MapaMeTpiB OCHOBHMX YHMHHHKIB, SIKI
BH3HAUYAIOTh 3arpo3y OaHKPYTCTBa CLIbCHKOTOCIOAAPCHKOIO MIiANPUEMCTBA. AJDKE
MEXaH13M MOHITOPHUHTY NpU3HAYEHUH Ui pO3B’s3aHHS 3aBJaHb 300py Ta NEPBUHHOI
o0poOku 1HGoOpMallli MOpOo CUTYyalllo, 0 CKIajaci. YPaxoBYIOUW 3a3HAYeHE,
(1HAHCOBHM MEHEIKMEHT CUIbCHKOIOCIOAPChKOTO MIJIPUEMCTBA aJE€KBAaTHO J10
MacmTabiB KPU30BOTO CTaHY CUIbCHKOTOCIOAAPCHKOro MIANPUEMCTBA IOBUHEH OYTH
CHOpPSMOBAaHUM HA: YCYHEHHS HEIUIATOCIPOMOXKHOCTI CUIbCHKOTOCTIOAAPCHKOIO
MIIPUEMCTBA, BIJHOBJICHHS (DIHAHCOBOI CTIMKOCTI MiANpPUEMCTBA (3a0€3MEUCHHS
(1HaHCOBOI pPIBHOBArM Yy KOPOTKOCTPOKOBIM TNEPCIEKTUBI), 3MiHY (DIHAHCOBOI
CTparterii Jjisi CTIMKOTO EKOHOMIYHOTO 3pOCTaHHS MiANPUEMCTBA (3a0e3MeueHHs
(1HaHCOBOI PIBHOBAru y JOBrOCTPOKOBIi MEPCIIEKTUBI).

OO0’€KTOM aHTUKPU30BOTO YHPABIIHHSI € UYWHHHUKH, $AKI T[POBOKYIOThH
BUHUKHEHHS Ta NOIIMOJEHHS  KPU3U  PO3BUTKY  CUIBCHKOTOCIOAAPCHKOIO
nignpueMcTBa. [lonepeaHi HOCHIKEHHS Ta BIACHI CIIOCTEPEKEHHS Jal0Th MIJCTaBU
BUJIITUTH Taki O00’€KTHM  AHTUKPU30BOTO  yMpaBIiHHS: (IHAHCOBUIM  CTaH
CUTBCHKOTOCTIONAPCHKOTO  MIAMPUEMCTBA, CTaH TPOIIOBUX PO3PaxyHKIB, CTaH
OyXrajaTepchbKoi 3BITHOCTI, CTaH JIKBIAHOCTI TMIANPUEMCTBA, ONTHUMAJILHICTh
CTPYKTYpH aKTUBIB 1 TMacuBiB TignpueMctBa. [Ipu 1pOMy HE BUKIIOYAEMO

HMOBIPHOCTI, 10 00’€KTaMU aHTUKPU30BOI'O YIPABIIHHS MOXYTh OyTH IMOMNEpeaHi
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YIPaBIIHCHKI PIIIEHHS, sIK1 HE MPU3BEIHU 0 BIAYYTHUX MO3UTUBHUX 3PYIIECHb II0A0
YHUKHEHHS OaHKpyTcTBa mianpueMcrBa. Onuparouuch Ha 3apyObKHHI JOCBiX
3a3HAYMMO, 1110 T[E€BHUM OINOCEPEJKOBAHUM KOMIIOHEHTOM aHTHUKPU30BOIO
yOpaBIiHHS MOXXHA  BBaXXaTH  MpPHUBATH3AIlil0, OCKUIBKM BOHAa  IOKJIAJae
BIJIMOBIJIAJIBHICTG 32 CTaH  AHTUKPU30BOCTI HAa  KOHKPETHUX  BIJIACHUKIB
CUTBCHKOTOCTIOAAPCHKUX M1ANPUEMCTB.

Buninumo HU3KY Cy0’€eKTiB AHTUKPU30BOIO yIpaBIiHHS
CIJIbCBKOTOCIIOIAPCHKOTO  MIANPUEMCTBA. Tak, cy0’ekTaMM € HHU3Ka 0ci0, sKi
peani3yoTh 3aBIaHHA Ta (PYHKIIT aHTHKPU30BOTO ympaBiiHHA. /[0 HUX Hajmexarth
BJACHUKH Ta KEPIBHUKH CLIBCHKOIOCHOJAPCHKOIO MIANPUEMCTBA, (HIHAHCOBUN
TUpEeKTOp uu  (axiBenb EKOHOMIYHO-(PIHAHCOBOI  CiIykOM, (PYHKIIIOHAIBHHIA
AHTUKPU30BUI MEHEKep, 3alyyeHUN Ha IUIATHIA OCHOBI JJisl peaji3auli 3aBllaHb
AHTUKPU30BOTO YMPABIIHHS TMPAIIBHUK KOHCAJITHHTOBOI (ipMu, 3alydeHl s
3MIIMCHEHHS] (PIHAHCOBOTO O3JI0POBJICHHSI MIANPUEMCTBA MPEACTABHUKUA KPEIUTOPIB,
JepKaBHI Ta BiJIOMYl OpraHu, akiioHepu. Killo4oBUM 3aBAaHHSM CYO’ €KTIB
AHTUKPU30BOTO YIPaBIiHHSA € aJIeKBaTHAa OIlIHKAa aKTHBIB Ta AiSUTbHOCTI
CUIBCHKOTOCIIOAAPCHKOT0 MIANPUEMCTBA JJI1 BHU3HAYEHHS MLUISIXIB 1 HaMpsSMKIB
BUBEJICHHS CIJICHKOTOCIIOAAPCHKOTO TMIAMPUEMCTBA 13 CTaHy Kpusu. JloIiibHO
BUOKPEMUTH BIAMIHHICT MDK CyO’€KTaMH Ta Y4YaCHUKAMH aHTUKPHU30BOTO
yOpaBJiHHS. 3ayBaXXUMO, 10 Cy0’€KTH OepyTh O€3MOCepeaHI0 y4acThb y MpoIlieci
AHTUKPU30BOTO YIPABIIHHS, & YIACHUKU CBOIMHU JISIMA MOXKYTb CIIPUSITH peastizaliii
OKpPEMHMX aHTUKPU30BHX 3aXOJliB, OCKUIBKM BOHHU O€3MOCepeHbO TMOB’sA3aHl 3
cy0’eKTaMU aHTUKPHU30BOro yrnpabiiHHA. Cy0’€KTH aHTUKPH30BOTO YIPABIIHHA
(BMacHWKHW, 1HBECTOpPH, ypsiA, MiclleBa Biajna) 3000B’si3aHI  BUKOHYBATU
(byHKITIOHATBHI 000B’SI3K1 1010 (hiHaHCOBOTO 03JI0pOBJICHHS
CUTBCHKOTOCTIONAPCHKUX MIANPUEMCTB. BogHOUYAC pOJIb YYaCHUKIB aHTHKPU30BOTO
yIOpaBIiHHS (aKI[IOHEPH, KOHCAJITUHTOBI Ta ayJUTOPChKI (HipMHU, CTPaxoBl KOMITaHii,
OLIIHIOBAaYl MaiiHa) 3HAYHOIO MIPOI0 BU3HAYAIOTH YCHIX aHTUKPU30BUX 3aXOJIB, AKI
BIIPOBAJKYIOTHCS 3a 1HILIIATUBH Cy0 €KTIB aHTUKPU30BOTO YIIPABIIIHHS.

Takum 4MHOM, Yy 3arajibHOMY MPOsIBI MEXaH13M aHTUKPU30BOI0 YIPABIIHHS — 1€
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CYKYMHICTh ()YHKIIIM, METOJIB, MPUHIUIIIB 1 KOMIIOHEHTIB 3a JIOTIOMOTOI0 SIKHX
CLIbCHKOTOCTIOAAPCHKE MIAMPUEMCTBO BIUIMBAE HAa O0’€KT YMOPABIiHHSA 3 METOIO
(h1HAHCOBOTO O3J0POBJICHHS, 30€pekeHHs MOoro IUIICHOCTI, MIHIMI3aIii BTpar
PUHKOBOI BapTOCTi Ta (HOPMYBaHHS CTAOUIBHO CTIMKOI CTPYKTYpPH MEHEIKMEHTY, SKa
CBOEYACHO pearye Ha 3alUTH OTOYYIOYOro cepefoBHIla. MexaHi3M aHTUKPU30BOIO
VOpaBIIHHSA SK JUHAMIYHA CHCTeMa B3a€EMOJIE 3 OTOYEHHSM 3a JOMOMOTOIO
30BHIIHIX 3B’53KiB, @ BC1 HOTO KOMITOHEHTH €BOJIIOIIIOHYIOThH 1 3aJIe’KaTh OJWH BiJ
OJIHOTO.

YCyHEHHST HEIUIATOCIPOMOXKHOCTI TTOBMHHO  3IMCHIOBATHCH HAaBITh 34
JOTIOMOTOI0  BUTpAaT MaiOyTHIX mepioaiB. CyTHICTIO I[bOTO €Taly aHTHUKPU30BOi
IporpaMu € MaHEBPYBAaHHS TPOLIOBUMM MOTOKAaMH JJi 3allOBHEHHS PO3PHUBY MIXK
iXHbOIO BHUTPATO 1 HAAXO/KEHHSM I[IHOKO JIKBifaIli 3ailBUX aKTHBIB
CLIbCHKOTOCTIOAAPCHKUX MIAPUEMCTB.

[ToBcsikyac aKTyalbHMM 3aJIMIIAE€THCA MHUTAHHA PAHHBOTO  3amoOIraHHS
KPU30BUM CHUTYyallisiM. 3arajoM paHHE BUSBICHHS CHTHATIB TpO KpH3y Ta
MOTEPE/IKEHHST KPU3 IPYHTYIOThCSI HA METOJMKAX OLIHKH 1 JIIarHOCTUKU (hIHAHCOBOT
CTIMKOCTI CUIBCHKOTOCIOJAPCHKUX MIANPUEMCTB, KOHTPOJIHTY Ta YIpaBJiHHI
diHaHCcOBOIO caHailiero. [lomepeqHb0 HEOOXIAHO BHU3HAYMTH TEPEIiK BHYTPIIIHIX 1
30BHIIIHIX PU3HUKIB AK KaTEropii aHTUKPHU30BOTO ympaBiiHHSA. OCKiIbkH (hiHAHCOBA
piBHOBara CUIbChKOIOCIOAAPCHKUX MIAIPUEMCTB € MIHJIMBOIO, TO ii 3MiHa Ha Oyab-
SAKOMY €Tari EKOHOMIYHOTO PO3BHUTKY CLIbCHKOTOCIIOJAPCHKUX MiAMPUEMCTB €
HACIIIKOM  3MIHM  30BHIIIHIX Ta  BHYTPIIIHIX YMOB  TOCIHOJApIOBAHHS.
BincnigkoByBaHHS TakuX YMOB BIUIMBY Ta iX ONTHUMI3Allisl MOXE MOCUIIOBATU
KOHKYPEHTHY TO3MINI0 CUTbCHKOTOCMONAPCHKUX MIANPUEMCTB, a JAECTPYKTYpHU3aIlis
YUHHUKIB BIUIMBY 3YMOBIIIOE KPU30BI sBUIA. HE0OXIIHICTh BUSBICHHS IIUX YMOB y
JTUHAMIIl BU3HAYa€ MOTPeOy IMOCTIHHOI TOTOBHOCTI MEHEKEpPIB Ta KEPIBHUIITBA
CUTHCHKOTOCTIONAPCHKUX MIAMPUEMCTB JO MOMKIIMBOTO TMOPYIIEHHS (i1HAHCOBOI
pPIBHOBAaru BJIACHE y IXHbOMY MIAOPUEMCTBI. TOMYy 10 OCHOBHUX I1HCTPYMEHTIB
pearyBaHHs ~ Ha  pIBEHb  pEaJbHOI  3arpos3u ¢dinaHCcOBI  pIBHOBa3l

CITbCHKOTOCIIOAPCHKUX  MIAMPUEMCTB  BIJJHECEMO JIOBFOTEPMIHOBE OaHKIBCHKE
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KpeIUTYyBaHHS, OJIep>KaHHS 0€3MoBOPOTHOI (PIHAHCOBOT TOMOMOTH BiJl CTPAXOBUX Ta
IHBECTHIIIITHIX KOMITaHii, MOJIEPHI3AIlII0 yCTaTKyBaHHS, 3allPOBA/PKCHHS IHHOBAIIIH,
MapKETUHT, HAJIArOJI)KEHHS J1IJIOBUX KOHTAKTIB TOIIIO.

EdextuBHUMU MeTOmaMu 3amoOiraHHs BHYTPIIIHIX PHU3HKIB € eKCIpec-
MarHoCTUKa  JISJIBHOCTI CLIIBCHKOTOCITOIAPChKUX TIITPUEMCTB, METOJIH
MPOTHO3YBaHHS NPOOJIEMHUX CHUTYaIlli, METOA <«JepeBo Iuiei» Ttomo. Excmpec-
T1arHOCTUKA OXOIUTIOE TIOTIEPEIHIA OTJISA] EKOHOMIYHOTO Ta (hiHAHCOBOTO CTaHY
CUICHKOTOCTIONAPCHKUX MIANPUEMCTB, BUSBICHHS MPOOJEMHUX cTareil OajaHcy,
aHaJli3 MPUYMH PI3KUX KOJUBAHb CTPYKTYPHU MaiiHa 1 0aJaHCOBUX CYM 3a OKPEMHUMHU
cTarTsaMu OanaHcy. [IporHo3yBaHHSI la€ 3MOTy BHKOHYBATH CHUTYaTHBHI 3aBIaHHS
aHTUKpu3oBoro ympaniiHHsA. [loOymoBa «aepeBa Ijieil» mependadyae BU3HAYEHHS
HaIpsMKIB, 32 SKUMHU OKpeMi MOJli Ta iX B3a€EMHHMI BIUIUB MOXKYTh IPHU3BECTH [0
MOTEHI[ITHO HEeTaTUBHUX cHUTyami. BogHouac «aepeBo 1iiiei» He BigoOpaxkae Ti
npoOieMu 1 TPUYMHM, SKI € JDKEpellaMd BUHUKHEHHS KPU30BUX CUTYyallld 4d
MIEPEIIKODKAIOTh IXHOMY BUPIIICHHIO.

Jlo edexTuBHUX METOJIIB PAHHBOTO 3aMOOITaHHS 30BHINIHIX KpU3 BIIHECEMO
JepKaBHE pEryJIloBaHHS Ta AuBepcudikailito (po3mupeHHs cdepu AiSIbHOCTI
C1JIbCHKOTOCIIOAPCHKUX MATIPHEMCTB).

VY3aranpHI0I0YM BUKIIQJIEHUN MaTepiaj 3a3HAYMMO, 110 OCOOJIMBUM €JIEMEHTOM
AHTUKPU30BOIO YIPABIIHHA Y CUIBCHKOTOCIOAAPCHKUX MIANPUEMCTBAX Y KOHTEKCTI
ix ¢inancoBoi crabimizamii € CyKymHICTh Aii, 10 mepeadadaroTh TakKi MOCHITOBHI
eTarnm:

1. YcyHeHHs 1  BIJHOBJIEHHS  HEIUJIATOCIIPOMOXKHOCTI 32  MOTOYHUMU
3000B’sI3aHHSAMH ~ Ta  3amoOiraHHs  OaHKPYTCTBY  CUIbCBKOTOCIOJIaPCHKOTO
H1AIPUEMCTBA.

2. BinHoBneHHS ¢biHaHCOBOI CcTaOIBHOCTI 13 JIIKBIIALII€FO
HETJIATOCIIPOMO’KHOCTI BIIPOJIOBK KOPOTKOTO TIEPioy 3a paxyHOK 3I1HCHEHHS
TEPMIHOBUX (PIHAHCOBUX 3aX0/1B ((h1HAHCOBOI MIATPUMKH BiJl (DIHAHCOBO-KPEIUTHUX
cy0’€KTiB, 00’ €THAHHS KaIiTaliB TOIIO).

3.3miHa (QiHaHCOBOi cTpaTerii BHACTIJOK MPUIIBUIAIICHHS EKOHOMIYHOIO
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3pOCTaHHs 13 JOCATHEHHAM MOBHOI (h)1HAHCOBOI CTabLIi3aLll CLIILCHKOTOCTIOAAPCHKIX
nianpuemcTtB. [lpm npomy OakaHMM € 3pOCTaHHS PIBHS KamiTamizamii depes
3pOCTaHHS PHUHKOBOI BapTOCTI CLILCHKOIOCHOJAPCHKOrO MIANPUEMCTBA Ha T
3HIKEHHS BapTOCTI BUKOPHUCTOBYBAHOTO KaIliTamty.

4. KOHTpOJIHT — yIIpaBJIiHHS B peajbHOMY Yaci, KOJIU BIJIMOBIAHO JI0 3MiH CTaHy
KPU30BOCTI CLIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB, KOPUTYIOThCS HE JIMIIE 3aco0u
yIpaBJiHHS, a HOTO L1JIbOBI opieHTHpH. Ha 1boMy etami AOUIIBHUMHU €: MEePIoTuIHE
JOCIIJIKEHHST (DIHAHCOBOTO CTaHy 3a/Jii PAaHHBOTO BHSBIEHHS O3HAK KpPHU30BOIO
PO3BUTKY  CUIBCHKOTOCIIOAAPCHKOTO  MIAMPUEMCTBA; BU3HAYEHHS  MAacIiTadiB
KPHU30BOCTI, (DiKcallis pe3yibTaTiB Ta HOPIBHIHHSA 13 MOKa3HUKAMU MUHYJIUX TIEPIOJIIB
Ta HOPMaTUBHUX 3HAYEHb; BCTAHOBJICHHS NMPUYMH BUHUKHEHHS KPU30BUX CHUTYaIliil,
JOCJIKEHHSI CTYNEHS! BIUIMBY KOXHOTO 3 HUX HAa MaciiTaOu KPU30BO1 MisUIBHOCTI,
po3po0Ka MOJIITUKU aHTUKPU30BOTO YIPABIIHHS; (POPMYBaHHS IUIEH 1 BUKOHABYUX
MEXaHI3MIB  aHTHUKPU30BOTO  YIpaBIiHHSA i 3a0e3neueHHs  (DIHAHCOBOIO
O370POBJICHHS 3a paxyHOK peaji3alii BHYTpIIIHIX pe3epBiB Ta 30BHINIHbOI
JIOTIOMOTH.

Takum YUHOM, OyIb-siKe YIPABIIIHHS CUIBCBKOTOCTIOAAPCHKUMU
M1IPUEMCTBAMH TTOBUHHO OYTH B MPUHIIUIT aHTUKPU30BUM, TOOTO MOOYTOBAaHUM Ha
BpaxyBaHHI PU3UKY Ta HEOE3MEKU KPU30BUX CUTyalliil. Buxoasuum i3 aBTOPCHKOTO
TpPaKkTyBaHHS Ta BCTAHOBJIEHOI MOCIIIOBHOCTI €TaIliB aHTUKPU30BOIO YNPABIIHHA Y
CLJIbCHKOTOCIIOAPCHKUX IMAMPUEMCTBAX, JOPEUYHO BUILIATH HOTO I IBUIH:

eIiepeKPU30BE (JOKPU30BE, MPEBEHTHBHE) YNPAaBIIHHSA — JJII CBOEYACHOIO
BUSIBJIICHHSI Ta MPUUHATTA PIIEHB 00 3a00IraHHs KPU3H;

eyIpaBIiHHS B YMOBax KpWU3M JJig cTaOuTmi3aIii HECTIMKUX CTaHIB Ta
30epeKeHHS] KEPOBAHOCTI CIbCHKOTOCIIOIAPCHKHUM T1AMPUEMCTBOM;

®IIiCJIAKPU30BE YMPABIIHHS MPOLIECAMU BUXOAY 3 KpHU3U JUIsl BIJHOBJICHHS

BTPAYEHUX MOKIJIMBOCTEN Ta HAOYTTS HOBOTO MOTEHITIANY.
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3.3. KoHKypeHTHI mnepeBarm y CHCTeMi AHTHKPH30BOI0 YIPABJIHHA

CiJIbCHKOT0CIIOAAPCHKUX MiANPHUEMCTB

3a yMOBHM BIJKpUTOi EKOHOMIYHOI [iSJIBHOCTI CTOCOBHO YCIX Y4YaCHHUKIB
arpapHoro pyMHKY, KOHKYPEHTOCIPOMOKHICTh CLIbCHKOTOCIOAAPCHKUX MIMPUEMCTB
€ OCHOBOIO iX CTIHKOTO po3BUTKY. Ha Tl 3pocrarodoi BIAKPUTOCTI IISIIBHOCTI
cy0’ekTiB arpobi3Hecy Ta rioOanizarii €KOHOMIYHMX BIJHOCHH Maibke KOXXHE
CUIBCHKOTOCTIOAAPChKE MIAMPUEMCTBO OTOJIONIYE KOHKYPEHTOCIPOMOKHICTh OJTHUM
13 TOJIOBHUX 3aBAaHb CBO€I MisbHOCTI. CTIMKICTh Yepe3 KOHKYPEHTOCIPOMOXKHICTh
CUIBCHKOTOCTIOAAPCHKUX MIANPUEMCTB NOTPEOYE BIJMOBITHOT CUCTEMHU YIPABIIHHS, Y
TOMY YHUCJ1 11 aHTUKPU30BOTO KOMITOHEHTA.

v 3araJiLHOMY pOsB1 cucreMa KOHKYPEHTHHUX repesar
CUIbCHKOTOCTIOAAPCHKUX — MIJMPUEMCTB  3HAXOJUTHCS MiJl BIUIMBOM IPOIECY
rnobamizauii. Ilpy 1pOMY NPUHUIMIOBO 3MIHIOIOTHCS MpaBUjia KOHKYPEHTHOI
00poTHOU, IO BIII3EPKAIIOETHCS HA CHUCTEMI aHTUKPH30BOrO YIpaBiiHHA. Yepes
3MIHM TMPOMOPIIA CBITOBOTO arpapHOro pUHKY, HaOyTTs TOBAPHOTO BUPOOHUIITBA
OKPEMHUX CUIbCHKOTOCIIOJAPCHKUX MIANPUEMCTB TPAHCHAIIOHAIIBHOTO XapakTepy
3’BIIAIOTHCS HOB1 hopMu KOHKYpeHIlii. [lopsi 13 1IHOBUMH TOMIMPEHHS] Ha0yBaIOTh
HEIIHOB1 ()OPMHU KOHKYPEHTHOI O0pOTHOM, 10 0a3yrOThCsS HA CMakKax 1 BIJIAHOCTI
CHOKMBa4ylB TEBHUM TOBAPHUM TIpyIlaM, pEKJIaMHIM KOHKYpPEHIl, KOHKYpEHI
SKOCT1, KOHKYPEHIIIT MicJIg peani3aniifHoro 00CIyroByBaHHs TOIIO.

ToMy KOHKYPEHTOCTIIPOMOXHICTh ClJIbCHKOTOCIIOAAPCHKUX MIANPUEMCTB SIK
€KOHOMIYHA KaTeropis BKIIOYAa€ IEBHUU CBIJIOMO KEpPOBAaHUN JIOBFOCTPOKOBUMI
aCIeKT PO3BUTKY. Y 3arajlbHOMY PO3yMiHHI, II€ 3[aTHICTh CUTbCHKOTOCIOIAPCHKHUX
HIJIPUEMCTB JOCITaTy 1 MIATPUMYBATH BUCOKI TEMIIM €KOHOMIYHOIO 3POCTAaHHS SIK
BKJIMBOTO MIAIPYHTS T1IHUX €KOHOMIYHUX Ta COIlIaIbHUX MOKA3HUKIB PO3BUTKY.

B3aeMo03B’30K Ta 10 AESIKOI MipH B3a€MO3AJICKHICTh CUCTEMH aHTUKPHU30BOTO
YOpaBIiHHSI Ta KOHKYPEHTOCIPOMOYKHOCTI ClIbCHKOTOCIOAAPCHKUX MiANPUEMCTB
O0OYMOBITIOETHCSI BUCOKOIO JMHAMIUHICTIO Cy4aCHOTO A1I0BOrO CBITY. [lepmaHeHTHMI

XapakTep CYTTEBUX 3MIH y TEXHOJOTIAX PHUHKY 30yTy CLICBKOIOCIOIAPCHKOT
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MPOIYKIli Ta MOTpedax CIOKUBAYIB CTAIM 3BUYHUM SIBUIIEM, 1 TOCIIOMAPCTBA IS
TOro, 1mO0 BIKUTU 1 30€perTd KOHKYPEHTOCIPOMOXHICTb, 3MYIIEHI IMOBCSKYAC
BIIOPSZIKOBYBAaTU Ta MepeOyJOBYBaTH CBOIO TAKTHUKY 1 CTpaTeriio, BAAIOYHCH [0
BIIPOBA/DKCHHSI MEXaHI3My AaHTHUKPU30BOTO ympaBiiHHA. Tak, € HampanboBaHi 1
3aMpONOHOBAHI NUISIXU TMOKpalleHHs ()IHAHCOBOTO CTaHY CLIbCHKOTOCIOAAPCHKUX
MIJPUEMCTB, TIPOTE YCIIX HE Oy/ie CTaOlIbHUM, SKIIO BIH HE Oy/e I'PYHTYBaTUCh Ha
npoAyMaHii KOHKYPEHTOCIPOMOXHIN MapKeTHHroBiil crpaterii. Taky crparerito
MOXHa TpaKTyBaTH SIK THYYKE aHTUKPU30BE YIpPABIIHHS, HAIllJICHE Ha
KOHKYPEHTOCTIPOMOXKHE (PYHKIIIOHYBaHHS CUTBCHKOTOCHOIAPCHKUX MIAMPUEMCTB. Y
IIbOMY KOHTEKCTI MO’KHa MPOCIIJIKYBaTH 1 3BOPOTHIN 3B'SI30K, aJ)K€ OCHOBHUMU
O3HAKaMHM HAaCTaHHS BUPOOHUYOT KPU3H CUIBCHKOTOCIOAAPCHKUX MIANPUEMCTB €
3HM)KEHHSI KOHKYPEHTOCIPOMOXKHOCTI arpapHoi NpOAYKIli, 3MEHIIEHHS OOCSTIB ii
MPOJaXxy, 3pPOCTaHHS HEBUIIPABIAHUX BUTpPAT BUPOOHUIITBA. TOOTO HEraTHUBHI
HacHiAKK JiOepami3ailii 1IHOBOI MOJITUKHA 1 TTOHMKEHHS KOHKYPEHTOCIPOMOXKHOCTI
ICTOTHO 3aroCTpPrOIOTh MNPOOJIEMY HEIMIATOCHPOMOMXKHOCTI 0araTh0X BITYM3HSIHUX
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB.

[Ti1BUIIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI CLIIbCHKOTOCTIOAPCHKUX MAIMPUEMCTB
MOBUHHO OyTH pE3yJbTaTOM peami3alli aHTHUKPU30BOI NpOrpaMu. 3BUYANHO,
nepelyMOBaMH POCTY KOHKYPEHTOCIIPOMOIKHOCTI € 1HHOBAIIIMHI PIillICHHS, TEXHIYHE
Ta TEXHOJIOTTYHE MEPE030POEHHS CLIbCHKOTOCIOAAPCHKUX MIANPUEMCTB, 110 3MOXE
3a0e3MeunT CTBOPEHHS BHUCOKOI JI0JIaHOT BapTOCTi mpoaykiii. BomHowac
3peali3zyBaTu 11 MPOEKTH  MOXKYTh BUKITFOUHO ¢db1HaHCOBO CTIMKI1
CLITbCHKOTOCTIOIAPCHKI MiMPUEMCTRA. TobTto Ti CLITbCHKOTOCTIOIAPCHKI
MIPUEMCTBA, KOTPI1 TogoNanu (piHaHCOBY Kpu3y, abo He 3a3HaBand ii. Jlumie BoHu
CIIPOMO’KHI aKTHUBI3yBaTH HASABHUU TMOTEHIla], 110 CHOPUSITUME M1ABUIICHHIO
KOHKYPEHTOCTIPOMOKHOCTI. BiATak, BUIlla KOHKYPEHTOCIIPOMOKHICTh € PE3yIhbTaTOM
poOOTH AHTHUKPHU30BOIO MEHEIKMEHTY ULIOJI0 HEJOMYIIEHHS YM MOMNepPeKCHHS
KpU30BOI'O0 CTaHy, YW BIJIHOBJIEHHS (DIHAHCOBOTO CTaHy CUIbCHKOTOCIOIAPChKUX
nignpueMcTB. [Ipy boMy 3a3HaYMMO, 110 MIATPUMYBATH KOHKYPEHTOCIIPOMOKHICTD

CITbCHKOTOCIIOJAPCHKUX — MIJNPUEMCTB ~ METOJaMH  BAaJIOTHOI,  MOJIaTKOBOI,
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OIO/I>KETHOI MOJITHUKU YU 1HITUX MaKPOEKOHOMIUHUX BaXKENIB HE BIACTHCS TPUBAIHUNA
4ac, TOMy €JMHHM CTPATEriuHO MOXKJIMBUM IIJISIXOM IXHBOTO PO3BUTKY € MEpeXiJl J10
€KOHOMIYHOTO 3pOCTaHHS Ha IHHOBAIIMHIA oOcHOBI. Jlumie 3a Takux YMOB
CLIbCHKOTOCTIOAAPCHKI MIANPUEMCTBA 3MOXKYTh JOCATTH CTIHKOTO CTaHy Ha PUHKY Ta
BHCOKOTO PIBHS TEXHOJIOTYHOTO 030pOEHHS, MAaCOBOTO BUIMYCKY MPOJIYKIIii, a BIATaK
— BHCOKOTO  PIBHA  KOHKYPEHTOCHPOMOXKHOCTiI, ~PUTMIYHOTO  T'E€HEpPYBaHHS
MO3UTHUBHOTO TPOIIOBOTO TMOTOKY, BHCOKOi NPUOYTKOBOCTI Ta pPEHTAO0EIbHOCTI
nisibHOCT1. Konmu AuHaMi3M MOCTYIIOBO BTPATHUThCS, HA 3MIHY HOMY IpHUiJE CTiiika
CTaOlIBHICTh, OJHIEIO 3 O3HAK SIKOT € qUBepcUdikalliss BUpOOHHUIITBA.

3 1bOTO MPHUBOJY 3ayBa)KMMO, 1110 CHOTOJHI B KpaiHi CKJIaJiacsl CUTYyallis, 10 HE
JO3BOJISIE  CUTHCHKOTOCTIOJIAPCHKUM  TIAMPUEMCTBAM BIIPOBA/KYBAaTH 1HHOBAIIHY
MozeNb Po3BUTKY. CydacHe CTaHOBHILIE 1HHOBALIMHOTO HANPSIMKY AISUIBHOCTI Y
CUTbCHKOTOCIIOAAPCHKOMY  BUPOOHUIITBI €  BIIOOpaKEHHSAM THX HETaTHBHHX
mpolieciB, sKi MalTh 3apa3 Micuie B YkpaiHi. BiiickkoBa arpecis 3 0oky pocii,
HecTaOUIbHa (DIHAHCOBO-€KOHOMIYHA Ta MOJITHUYHA CHUTyalls B YKpaiHi Ta CBITI
MPOBOKYIOTh KPHU30BI CHUTyallli JiS CUIbCHKOTOCHOJAPCHKUX TMIANPUEMCTB Ta
BIUIMBAIOTh HAa 3HUXEHHS iX 1HHOBAIIHO-IHBECTUIIINHOI aKTUBHOCTI. (CBO€EIO
4eproro, e He J03BOJIAE, SIK 3a IIHOK, TakK 1 3a SKICTIO, CBOEYACHO 3aIllpONIOHYBAaTH
PUHKY KOHKYPEHTOCIIPOMOXHY CUIBCBKOIOCIONApPChKy NpoAyKiiro. B  okpemux
CITLCHKOTOCIOJAPCHKUX — MIAMPUEMCTBAX  3acTapiii  TEXHOJOTI Ta 3HOIICHE
oOnagHaHHS 3a0€3MevyloTh JIMIIE YMOBHU IS BIDKMBAHHS, ajié HE CTBOPIOIOTH
NepeIyMoOB Ui PO3BUTKY. HEKOHKYpPEHTOCHIPOMOXKHA CUIBCHKOTOCIOIapChKa
NPOIYKIIS HE J03BOJSE YTPUMYBATH TNO3ULII Ha pUHKY. Tomy SK HacliIoK
BUPOOHMUYO-TEXHOJIOTIYHA KpHU3a NepepocTae y (hiHAaHCOBY KpHU3Y.

AHTHUKpPU30BE YIpPaBIiHHSI € HEOOXIIHUM 1 BOJHOYAC BAXKUM DPETYIIOYUM
IpOLECOM, SKUH JI03BOJSIE CLILCHKOTOCHOJAPCHKUM  MiJNPUEMCTBAM CTaBaTH
e(pEKTUBHIIIUM 1 KOHKYPEHTOCHPOMOXXHHUMHU. BOHO OXOIUTIOE HU3KY 3HAUYIIMX
aCHeKkTiB, SKI MOXYTh PO3ISJATUCh y PI3HUX KOMOIHALISAX, 3aJI€KHO Bij
€KOHOMIYHMX OOCTaBUH Ta CTaHy CUIbCHKOTOCIOMAPCHKUX MiAnpueMcTB. Halinepiie

CHil CHPSIMOBYBaTM 1HBECTULII Yy HaWBaXJIMBILIIl €JIEMEHTH CTPATEri4HOro
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NOTEHLIay, KOTpl 34aTHI 3a0e3neyuTH Oa3zuc il KOHKYPEHTOCHPOMOXKHOCTI
CUTBCHKOTOCTIONAPCHKUX MIAMPUEMCTBA. BakuBe 3HAYEHHS TpPH I[HOMY MalOTh
30BHIITHI YMHHUKHK ((iCKaJlbHA Ta KpPEeAUTHA IOJITHKA, 3aKOHOJIABCTBO, MOJITHYHA
CUTYyallisi, PO3BUTOK 1H(PACTPYKTYpH, MapaMeTpyd TOMUTy ToIo). IIposBom
BHYTPIIIHIX YMHHUKIB y IbOMY acCHeKTi € BHOIp Micli KOHKPETHOTO
CIJIbCHKOTOCIIOAPCHKOTO MiANPHUEMCTBA. XUOHMM BHOIp Micii 3a CHPHUSTIUBOTO
BIJTMBY 30BHIIIHIX YUHHUKIB HE JO3BOJIUTH ClILCHKOTOCIIOAAPCHKUM ITiIMPUEMCTBAM
HaO0yBaTH KOHKYPEHTHHX TepeBar Ta eeKTUBHO (DYHKIIIOHYBaTU. 3 1HINOI CTOPOHH,
BTpaTa KOHKYPEHTOCIPOMOYKHOCTI € MMPUYMHOI0 BHHUKHEHHS €KOHOMIYHHX KpH3. 3
IIOTO MPUBOAY HMU3KAa HAYKOBINB BBa)KA€, M0 aHTUKPHU30BE YIIPABIIIHHSA — HE JIUIIC
YIOpaBIiHHS, IO OPIEHTOBAHE HAa BUBENICHHS MIANPUEMCTBA 31 CTaHy KpH3H, aje 1
YOpaBIiHHS, 10 3a3[ajerib MPOrHO3yE 1 TOMEPEIKAaE HEIMIATOCITPOMOKHICTh
MIJMPUEMCTBA BIJMOBIIHO IO PO3POOJICHOI CTPATETivuHOi IMPOTpaMH IiABUIIECHHS
KOHKYPEHTHUX TepeBar 1 ¢hiHaHCcoBOro o370poBieHHs [19, 27, 73, 75, 136].
k1o BeAEMO MOBY ITPO aHTUKPU30B1 YIIPABIIHCHKI 3aX0/IH, Y TOMY YMCI1 3317151
MIJBUIIEHHS KOHKYPEHTOCIPOMOKHOCTI CUIBCHKOTOCIOIAPCHKUX MIMIPUEMCTB, TO
JOLIBHO JEIIO PO3IIMPUTH MOHATIMHUIN anapaT. Tak, HacmpaBl PO3yMIHHS 3MICTY
KOHKYPEHTOCTIPOMO3KHOCTI, & TAKOK CTAHOBJICHHS 1 MOCUJICHHS IIOTO €KOHOMIYHOTO
SBUIA PO3MOYMHAETHCS 13 BUSIBICHHS KOHKYpEHTHUX TiepeBar. KoHKypeHTHa
nepeBara HajJl KOHKYPEHTaMHU JIOCATAETHCS 32 PaXyHOK MPOTIOHYBAHHS CIIOKMBAYaM
CUTBCHKOTOCTIONAPCHKOT MPOIYKITIT Kpalioi sIKOCTI a00 3a HIDKYUMU IiHaMH. Takox
KOHKYPEHTHI TepeBaru Ta 3pOCTaHHS CUIbCHKOTrOCHOJAapChKOrO0 BHUPOOHMIITBA
3ajeXaTh BIJI TUX BUTOJ, fAKI 3MOXYTh 3alpONOHYBAaTU CUIbCHKOTOCIOJIAPChHKI
MIJMPUEMCTBA IS KOMIIGHCYBaHHS BHCOKHX IIIH Ha CUIBCBKOTOCIOAAPCHKY
IPOAYKIII0 Ta mociyru (puc. 3.8). ITocuiieHHs KOHKYpPEHTHHX MepeBar 31 CBOro 00Ky
BUMAra€e IIiIBUIICHHS] 1HBECTHIIIIHOI aKTUBHOCTI ClIbCHKOTOCIOAAPCHKOT Tamy3i.
30KkpemMa eKCHopT CUTLCHKOTOCMONapChKO1 MPOIYKIi 3a0e3neyuye cTablIbHI BalIOTHI
HAXOHKCHHS Ta CTUMYITIOE 3pOCTaHHS KOHKYPEHTOCTIPOMOXKHOCTI
CUTBCHKOTOCTIONAPCHKUX MIAMPUEMCTB.

Pe3ynbraT HammMx JOCHIIKEHb JalOTh IIJICTABM BBAXKATH, IO CUIHCHKE
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TOCIIOAPCTBO MAa€ 3HAYHWI 1HHOBAIIMHUN TOTEHIIA] Ta 3HAYHI MOMJIMBOCTI [0
dbopMyBaHHS HOBUX 1 MOCHJIEHHS ICHYIOUMX KOHKYPEHTHHMX IIepeBar sK Ha
BHYTpPIIIHbOMY, TaK 1 Ha 30BHIIIHbOMY pHUHKaxX. AKTHMBHA 1HHOBAIliiHA ISUVIBHICTH
CUTBCBKOTOCTIONAPCHKUX  MIAMPUEMCTB  3a0e3reuye iM  CTIMKAKA — JTUHAMIYHHANA
IHHOBAIIfHUNA PO3BHUTOK, IO € HAWCYTTEBINIO KOHKYPEHTHOIO TMEPEeBaror
CLTBCHKOTOCTIONAPCHKUX MiIMPUEMCTB Ta TPOAYKIi, Ky BOHH BHpOOJstoTh. lle
BCEJIsIE HAJII0 IIOJ0 MOAANBIIOIO PO3BUTKY Traiy3i Ta cela y €KOHOMIYHOMY Ta

COHiaHLHOMy aCIICKTax.

IMoTrenuiiiHi KOHKYPEHTHI IepeBaru cijibCbKOrocnoaapcbKuXx MianpueMcTB

ComiansHo-
PuHKOBI ExoHOMIiUHI IHHOBaNHI €KOJIOTi4Hi
nepeBaru rnepeBaru nepeBaru nepeBaru
PiBens min SxicTh mpomykuii CyuacHi Exomoriuna
TEXHOJIOTIT Oesmeka
ACOpPTUMEHT Huspki . .
MO TVKITT BUPOOHUYI CyuacHi ComwiaabHO
BUTDATH HEOOOpOTHI BIIIOB1AaJIbHA
Pexnama AKTURU JISIIBHICTD
I'myukicTs 11 : —
BignosigHicTh MoTHuBaLis
MapkeTuHr o
p Bupo6Huumii HPOYKIIL nepcoHany
OTeHIia BUMOT'aM 4acy —
JIostnbHICTE Exosoriuni
CTIOXWRAYIR dinancosa IHHOB_amHHa TEXHOJIOT1i
IV MMOJIITHKA
3pOCTAHHS CTIHKICTB
P 5 Po30ynoBa
noTpe Tpancde .
P EdextuBHa parch p iH]pacTpyKTYypH
oricTHKa TEXHOJIOTTH
Prrosa EdexTuBHuii
qacTka IHTeneKTyanLHa MEHEDKMEHT
BJIACHICTH
Ilo3utuBnHuii
IMI1K

Puc. 3.8. Knacudikaiiiss KOHKypeHTHUX MepeBar CiIbCbKOTOCIOAaPChKUX

I IITPUEMCTB

Jlxeperno: BiacHa po3poOka aBTopa

B ymoBax BIIKpUTOCTI YKpPaiHCbKOI €KOHOMIKM JOLUUIBHO MAaKCHUMAaJIbHO

peanizyBaru

KOHKYPEHTHI

nepeBaru

BUPOOHUYOTO

MOTEHIIIATY
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CLIbCHKOTOCTIOAAPCHKOr0 BUPOOHMITBA. /[ 1IbOrO HEOOXIIHO peani3yBaTH Takl
3aXO0M:

e 3a0c3reuceHHs MNpeepeHIIiHNX YMOB JISUTBHOCTI  (CHpoOIeHa JI03BLJIbHA,
peectpamiiftHa Ta  cepTudikamifHa  CHUCTEMH)  CUIBCHKOTOCIOJAPCHKUM
HiANPUEMCTBAM, SKI CHOPUSAIOTH CUCTEMHIM oOnTUMi3allli oprasizamiiiHoi Ta
rajiy3eBoi CTPYKTYp CLILChKOTOCIOIaPCHKOI0 BUPOOHUIITBA;

e BceOiUHE CIPUSHHS PO3BUTKY TBAPUHHUIITBA, OCOOIMBO MOJIOYHOTO CKOTApCTBA Y
ciMeitHUX (hepMepChKHUX TOCIOIapCTBAX;

® HAJaHHS JEp’KaBHUX TapaHTii Ha OTPUMaHHSA JIOBFOCTPOKOBUX OaHKIBCHKUX
KPEIUTIB;

® 3ampoBaPKEHHS 3aXOJIB IIOJA0 IMIOPTO3aMIIIEHHS CUILCHKOTOCIOAAPChKOT
MPOIYKIIT;

® pPO3ropTaHHs KooIepalii Ta KiacTepu3alli y rajy3l CUIbCBKOIOCIIOJapChKOTO
BUPOOHUIITBA.

TakuM YMHOM, KOXKEH KOHKPETHHU BHUMAJO0K XapaKTEPU3YETHCS CHUCTEMOIO
B3a€MO3B’3aHUX YMHHUKIB Ta IHCTPYMEHTAPII0, 32 paXyHOK CYKYITHOTO BIUIMBY SIKHX
JOCATAETHCS IEBHUIM KOHKYPEHTHUH CTaTyC CUThCHKOTOCIOIAPCHKOTO MAMPUEMCTBA.
KonkypeHTHu#l craryc € mnepeayMOBOIO Jsi JIOCSATHEHHS BHU3HAUYEHOTO piBHSA
KOHKYPEHTHUX IIepeBar; BilioOpa)ka€ YMOBU JOCSITHEHHS KOHKYPEHTHHX IepeBar
[147]. [HmmMu cnoBaMu, KOHKYPEHTHUIN CTATyC SIK €KOHOMIYHA KAaTeropisi 03Hayae
3IaTHICTb OKPEMOTO CyO’€KTa BHIEpPEKaTH CBOTO CYyNEpHUKA B JOCATHEHHI
MOCTABJICHUX LILJIEH Ha KOHKYPEHTHOMY pUHKY [154]. TakuM 4MHOM KOHKYpPEHTHHIA
CTaTyC MIANPUEMCTBA € BIJHOCHOIO XapaKTEPUCTHKOIO, sIKa BiJJ3EPKAIIOE
IHHOBAIlIfHI ~ TEHJAEHINI  PO3BUTKY  KOHKPETHOTO  CUIBCHKOTOCIOIaPCHKOTO
NIJOPUEMCTBA Ha Tl IHIIMX  CUIBCHKOTOCIOAAPCHKUX — TOBAPOBUPOOHUKIB-
KOHKYPEHTIB, K 3@ CTYNEHEM 3aJ[0BOJICHHS CUIbCHKOIOCIIOAAPChKOK0 MPOAYKIIELO,
TaKk 1 32 €(QEeKTHUBHICTIO I1HHOBALIMHOI YyIpPaBIIHCHKOI T4 BHUPOOHHYOI IISTIBHOCTI.
bepyuu no yBarm MmipkyBaHHS HayKOBIIB [84, c. 39] BBaxkaeMo, 110 KOHKYPEHTHUI
CTaTyC — II€ CYNEPHUIBKUN CTaH MIAKPIIJICHUH PEeCypCHOI0 3a0e3MEeUeHICTIO Ta

1HHOBAIIMHOIO O3HAKOIO 1 HAIJICHWA Ha CTBOPEHHS ¥ MIATPUMKY KOHKYPEHTHHX
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mepeBar JUIsl peajizalii CTpaTeriyHUX MHiIed 1 Micil CUIbCHbKOTOCTIOAapChKUX
mianpueMcTB. T0OTO BU3HAYAJIBHOK O3HAKOK KOHKYPEHTHOTO CTaTyCcy €
IHHOBAIlIliHEe TIATPYHTS Ta (OKYC Ha MEPCIEKTUBY, IO BKa3ye Ha Oe3MOCEpETHE
BITHOILIEHHS /10 aHTUKPU30BOTO MEHEDKMEHTY SK YIPABIIHCHKOI AISUIBHOCTI, IO
CKOHIIEHTPOBaHAa HABKOJIO MHUTaHb MpPO Oe3MepepBHY MEPCIEKTUBHY €(PEKTUBHY
ISIIBHICTb.

BiamToBXyrounch Bii 03HAYEHUX T€3, KOHCTATYEMO TOTPeOy y BIJACTEKEHHI Ta
dbopMyBaHHI MacUBY SIBUII 1 JAHUX, JJISI YMOXKJIMBJICHHS ONEPATUBHOTO BTPYUYaHHS Yy
0i3Hec-miporiecu. Taki BTpydaHHS BiI0yBalOTHCSI HA OCHOBI I1HIIIIOBaHHS CBOEYACHUX
VOPaBIIHCHKUX  PIIIEHb  II0J0 IHHOBAIIMHUX  3pyHI€Hb JUIsl  TOCHJICHHS
KOHKYPEHTHOTO CTaTyCy CUIbChKOI'OCIIOAPChKUX MIJNPUEMCTB Ta MaKCUMizalli
pEe3yNbTaTIB iX AISVIBHOCTI. MAapKETHHIOBI JIOCHIJKEHHS KOH'IOHKTYPH PUHKY
JTIO3BOJISIIOTH TIEPCOHANY, 10 3aMAa€TbCsl MUTAHHSIMH AHTUKPU30BOTO YIPABIIIHHS,
3a3gaieriip (OpMyBaTH MPOMO3UIII 11010 TOKPAIICHHS] KOHKYPEHTHUX IepeBar, sk
KIIOYOBHX O3HAK KOHKYPEHTHOTO CTaTyCy CLIbCHKOTOCTIOAAPCHKHX ITiITPHEMCTB.
[Ipy 1bOMY YMOMIIMBIIOETHCS 3HWKEHHS (DIHAHCOBOI'O PUBUKY, MOHITOPUHT 32
30BHIIIHIM CEpPEJIOBUILIEM, PO3pOOKA TAKTUKU 1 CTpaTerii PUHKOBOI MOBEIIHKH
CUIbCHKOTOCTIONAPCHKUX  MiANpUeMCcTB. OTKe, CTBOPEHHS Ta BUKOPHCTAHHS
CUTHCHKOTOCTIOAAPCHKUMU MMIAMPUEMCTBAMU PI3HOTO POy KOHKYPEHTHHX IepeBar €
NEepIIOYeproBUMU v (HOpMyBaHHI KOHKYPEHTHOTO CTaTyCy, SIKOTO MparHyTh
JIOCSITHYTH 32 Pe3yJIbTaTaMU peajizailii mporpaM aHTUKPU30BOTO YIIPABIIIHHS.

KoHKypeH11ig — 1€ €KOHOMIYHE 3MaraHHs CUIbCbKOTOCIOAAPChKUX MIANPUEMCTB
— BUPOOHUKIB OJIHAKOBUX BHUJIB CUILCHKOIOCIOAAPCHKOT MPOIYKIIIT 32 3JIydeHHS Ha
PUHKY SIKOMOTa OUIBINOI KIJIBKOCTI TOKYMINB JIsi OTPUMAHHS MaKCUMaJbHOTO
noxony. I[HKONMM KOHKYpEHTHY IepeBary CuIbChbKOTOCTIOAAPCHKUX —TIANPUEMCTB
OTOTOXHIOIOTh 3 1X KOHKYPEHTOCIPOMOXHICTIO. OJHAaK MH BBaXKaEMO, MIO
KOHKYPEHTOCTIPOMOXKHICTh € HACJIIIKOM HE OJIHI€l KOHKPETHOI KOHKYPEHTHOI
nepeBaru, a ix KomIuiekcy. ToOTO KOHKYpPEHTOCIPOMOXKHICTb YU EKOHOMIYHE
CYNEPHUIITBO MK CUTbCHKOTOCTIOAPCHKUMU MIAMPUEMCTBAMU MOXJIMBE 33 YMOBU

HAsSIBHOCTI KOHKYPEHTHUX IepeBar.
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BupiiieHHss OCHOBHOTO 3aBJaHHSI JOCHIIKEHHS — (OpPMYBaHHS MeEXaHI3My
AHTUKPU30BOIO yIpaBIiHHS LIS BITHOBJICHHS IUIATOCIPOMOYXKHOCTI
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB, Y TOMY YHCHI 3a PaXyHOK MIJABHMILEHHS iX
KOHKYPEHTOCTIPOMOXHOCTI, MOTpedye OOrpyHTyBaHHS €(EKTUBHHUX IHCTPYMEHTIB
TEHEPYBaHHS Ta OLIHKM KOHKYPEHTHHX TIlepeBar 1 KOHKYPEHTHOIO CTaTycy
OiANpUEMCTBA Ta MOro CymepHHMKiB. B Mexkax CUIBCBKOrOCHOJapChKOro
BUPOOHUIITBA, JIJIsl CTBOPEHHSI KOHKYPEHTHHUX MIEpEBar 3 METOI0 peaii3allii MeXxaHi3My
AHTUKPU30BOIO YIPaBIIHHS y CLIbCHKOTOCHOJAPCHKUX MIANPUEMCTBAX, MAIOTh
3HAYCHHS KOHKPETHI yOpaBiiHChbKI pimeHHsS. [lpu 1npomy oOTpyHTYBaHHs
e(EeKTUBHUX YIPaBIIHCHKHUX PIlIE€Hb MOTPeOye OLIHKKM KOHKYPEHTHOTO CTaTyCy He
JMILE CLIBChKOTOCHOJAPChKOr0 MIANPUEMCTBA, a M loro KOHKypeHTiB. [lopiBHSIHHS
ACOPTUMEHTY Ta SIKOCTI CUIbCHKOTOCHOJAPChKOI MPOAYKIIiI, I[iH, KaHAJIIB 30yTy Ta
METO/IB CTUMYJIIOBaHHS peami3ailli 13 THUMH, SKI BHUKOPHCTOBYIOTh KOHKYPEHTH,
JI03BOJISIE TIEPCOHANY CUCTEMHM AHTHUKPU30BOTO YIPABIIHHSA 3HAXOJUTH HOBI abo
N1JCUIIOBATH ICHYIOUY1 KOHKYPEHTHI NIEpeBart.
be3 cyMmHiBy, peaiizailisi aHTUKPU30BHX YIPABIIHCHKUX PIIIEHb CHPUATHME
dbopMyBaHHIO  TEBHMX  KOHKYPEHTHHX  TI€peBar  ClLIbCHKOTOCTIOAAPCHKOTO
MIIPUEMCTBA, y TIOPIBHSHHI 3 KOHKYPEHTaMM, Ta TOCWICHHS KOHKYPEHIli Ha
TOBapHUX pHUHKaxXx. BBakaeMo, 110 KOHKYpeHTHa IepeBara TakoX Oa3yeTbcs Ha
nepeBarax CUIbCBKOTOCHOJAPCHKOrO MIANPUEMCTBA Yy c(epl aHTUKPU30BOTO
YIOPAaBIIHHS, K€ CHPUSE CTBOPEHHIO I[IHHOCTI JJII KOHKPETHOTO TOBapOBUPOOHHMKA,
OCKIJIBKA  JI03BOJIIE BUPOOJISITH  CUIBCBKOTOCIIOAAPCHKY MPOIYKLIIO —JelIeBUIE,
MOPIBHSHO 13 KOHKYpPEHTaMU. AHTUKPU30BE YIPAaBIIHHS Ma€ OKPECIUTU Te, SK
CUTBCHKOTOCTIONAPCHKI MIAMPUEMCTBA TTOBMHHI PO3BUBATH KOHKYPEHTHI MepeBaru B
yMOBax MiJBUIIEHOI HECTAOLIBHOCTI YMHHHMKIB BHYTPIIIHBOTO Ta 30BHIIIHBOTO
cepenoBuia. BigTak oOIiHKa KOHKYPEHTOCIHPOMOXKHOCTI CUTbCHKOTOCTIONAPCHKIX
HIATPUEMCTB MOXE I'PYHTYBATHCS Ha OLIHII HE JIMILIE CYKYMHOCTI MapKETHHIOBHX
Y OpraHi3allifHUX pillleHb, & ¥ YNPABIIHCHKUX PIIIEHb.
Cucrema aHTHUKPU30BOTO YIPABIIHHS CLILCHKOTOCTIONAPCHKUX ITAMPUEMCTB

NMOBMHHA BPaxOBYBATHU CTajli KOHKYPEHTOCIPOMOKHOCTI, Ha SIKUX MepeO0yBaroTh
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KOHKPETHI  CLIbCBKOTOCTIOAAPCHKI  MIANPHEMCTBA. BiacHe  BUSIBICHHA  Ta
1IeHTU]IKaIisA IUX CTaAlil KOHKPETU3YIOTh PIIICHHS aHTUKPU30BOIO MEHEIKMEHTY
I0JI0 TMOJITUKU MIATPUMKH KOHKYPEHTOCIPOMOMXHOCTI CLIbCHKOTOCIIOAAPCHKUX
nignpueMctB.  OTOX, BHOUIMMO  Takli  CTaAll  KOHKYPEHTOCIPOMOXKHOCTI
CUTBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB:

1. ®akTopHa CcTadis — XapakTepHa JJis CUIbChKOTOCHOJAPChKUX MiAIPUEMCTB,
0 mepeOyBarOTh HA €Talll 3ar0YaTKyBaHHs Yd BITHOBIICHHS CBO€I MisUTbHOCTI. JIis
HUX XapakTepHa MOOLTI3allisi OCHOBHUX YWHHHUKIB BUPOOHMIITBA (3€MJISI, Mparld,
KaliTaja), OCKUIBKM II€ € OCHOBOIO EKOHOMIUHOro 3poctaHHsa. Ha miit cramii
OCHOBHHMMHM 3aBJAaHHSIMU aHTUKPU30BOrO YNPABIIHHS MOBHHHI OyTH: 3a0€3MeYeHHs
3arajbHOi Ta €KOHOMIYHOI CTa0lIbHOCTI, HAJIATOJKEHHS JUIOBOTO MAapTHEPCTBA, B
TOMY YHUCJI 1 U1 3aJTydeHHs 1HBeCTUIIN. [ i€l KaTeropii clIbChbKOrOCIOAapPChKUX
HIANPUEMCTB LIHA HA CUIBCHKOIOCIOIAPChKY MPOAYKIIIIO Ta MOCIYTH CTA€ TOJIOBHUM
aKTUBOM CEKTOpPaJbHOI KOHKYPEHTOCIPOMOXHOCTI. Pymriem mpocyBaHHS 10
HACTYMHOI, PO3BUHEHINIOI MO0 KOHKYPEHTOCIPOMOKHOCTI, CTalli € acCHMUIALIA
TEXHOJIOT1H, TuBepcudiKallis, 3aTy4eHHs IHBECTHUIIN TOIIIO.

2. IuBecTHIiiiHA CTaAisi — KOHKYPEHTOCIPOMOXHICTh JOCSTA€THCS IIISIXOM
MIPOBA/PKEHHA YK€ anmpoOOBaHUX y POCIMHHMIITBI Ta TBAPUHHUIITBI TexHOJOT1H. Ha
A  cTafli METOK TMIJBUINEHHS PIBHA KOHKYPEHTOCIIPOMOXKHOCTI B PEKUMI
AHTUKPU30BOIO YIPaBIIHHA Mae OyTH ONTUMI3allisl MApKETHHIY Ta JIOTICTHUKU
CUTCHKOTOCTIONAPCHKUX  MIAMPUEMCTB, BHYTPIIIHE Ta 30BHIIIHE HOPMATHBHO-
paBoOBE 3a0e3MeuUeHHs, KOOomepallis, MOUIYK MNapTHEpPIB Ta HOBUX BHYTPILIHIX 1
30BHIIIHIX PUHKIB 30YyTY.

3. InHoBaIiiiHa cTajisi — BIAMOBIAAE CUTBCHKOTOCTIONAPCHKUM MMiAMPUEMCTBAM 3
BUCOKMM  pIBHEM  po3BUTKY. Ha  miii  cragii  icHye  3B'I30K  MIX
KOHKYPEHTOCTIPOMOKHICTIO TIAMPUEMCTBA Ta SKICTIO JIOJCHKOTO KamiTamy Jyis
MIBUKOTO TMEpPeXo/y Ha HOBITHI TexHoJorii. Ha miii cTtamii majis aHTUKPU30BOTO
MEHE/DKMEHTY  BOXJIMBHUMH € DIIEHHS TMpO MIATOTOBKY KaJpoBOTO  Ta
YIPaBIiHCHKOTO TOTeHIiany. EQeKkTUBHUM 1HCTpyMEHTapieM TYT BHUCTYIA€

kjacrtepusauis. Knactepu BIUIMBAaIOTh Ha 3pOCTAaHHS KOHKYPEHTOCIPOMOXKHOCTI
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yepe3 peamizaiiio MPUHIUIY B3a€EMOJOTMOBHEHHS Ta CHHEPTilO, MPHUIIBUIIICHE
PO3MOBCIO/KEHHSI TEXHOJIOTIYHUX 3HAHb Ta IHHOBAIlH, 3a0XOYEHHS CTBOPEHHS B
KJIACTEPHOMY CEpEJOBUIIl TMpalliBHUKAMH BXXE€ JIIOYMX CUIbCHKOTOCIOAAPCHKUX
HiAMPUEMCTB CBOIX HOBHUX MIAMPUEMCTB IIISIXOM BIJOKPEMIICHHS.

Tak, mus OUIBIIOCTI CUIBCHKOTOCIOAAPCHKUX MIAMPUEMCTB 13 OOMEKEHUMH
(GhIHAHCOBUMHM MOXJIMBOCTSAMH 1 [iSJIbHICTIO, TIOB’S3aHOI0 3 TIEPETBOPEHHS YiKe
ICHYI0UO1 BUPOOHHUOT CUCTEMHU Y MPUHIIUIIOBO 1HITY, KA IIUPILE BUSBIISAE TIPOOIEMU
1 MOXJIMBOCTI AHTUKPHU30BOTO YIPABIIHHS, MEPEBAKHUM THUIIOM KOHKYPEHTHOI
MOBEIHKA MOKHA BBaYKaTH JPYTHH, a caMe MPHUCTOCYBAHHS JI0 BY3bKHX CETMEHTIB
IIMPOKOIO0 PHUHKY LUISIXOM BHUITYCKY KpaTOoBOi 1 HIIIEBOI MPOAYKIII — TOOTO
MPOIYKINi 13 YHIKQIbHUMHU BJIACTUBOCTAMH. J[OCATHEHHIO I[HOTO 3a3BUYAN CIIpHSE
BHCOKOTEXHOJIOTIYHA OCHAILEHICTh Ta KyJbTypa BUpOOHMUTBA. HacTymHum ix
KPOKOM Y B3a€MOII1 13 JIJIOBUM CEPEIOBUILEM MOKE OyTH TPETid TUIl KOHKYPEHTHOI
MOBEJIHKA — BHUXIJl HA PUHOK 3 PAJIMKAIbHO HOBUM MPOAYKTOM, IO € JOCSIKHUM
Juie JUisi  TEXHIKO Ta TEXHOJIOTIYHO PO3BUHEHUX CUIBCHKOTOCIOAAPChKUX
MIIPUEMCTB SIK PE3YJIbTaT MOMEPEAHIX MOETATHUX KOHBEPCIHHUX MEpEeTBOPEHb [4, C.
177-178].

Bunyck ciabchKorocrnoaapchbKoi MpoayKIlii, ika HeMae aHaJIOTiB 3a BiAMOBIIHOI
MalOyTHHOI CIIOXKMBYOi BapTOCTi, € IHIIMM BapilaHTOM JIOCATHEHHS BHUIIO1
KOHKYPEHTOCIPOMOKHOCTI Ha  MIKPOPIBHEBOMY aHTHUKPHU30BOMY  YIIPABIIIHHI.
OCKUJIBKY 1151 IPUHIIMIIOBO HOBA MPOJYKIlIS OPIEHTOBAaHA HA CYCHIJIbHI MOTPeOH, 1110
TIIBKH (POPMYIOTHCA, Ta 3a BIACYTHOCTI 0a3u JUIsl IIIHOBOTO MOPIBHSIHHS MOXE OyTH
OLIIHEHA JIOCUTh BUCOKO, TO TAKHI MIJISX AHTUKPU3OBUX JIIi € CTPATETIE0 BIAXOAY BiJl
npsMoi KOHKypeHIlii. OgHuM 13 3ac001B ii 31iicCHEeHHS € (P OPMYBaHHS Y HaBIIOBAHHS
HOBUX TNOTpeO, 10 JOCITa€ThCs Yy BHUHUKAKYOMY MOCTIHIYCTpiaJIbHOMY
(iHbopMaIiitHO-MEpPEKEBOMY) CYCIUIBCTBI HE JUIIE MUISXOM PO3BUTKY ICHYHOUHMX
noTped, iX PO3MHPEHHS Ta PO3POOKM HOBHX BHPOOIB, a ¥ NUIAXOM Tak 3BaHOI
«KEPOBAHOI JIECTPYKIII», 13 IIJIECIPSIMOBAHUM 3HUILEHHIM MPOAYKII MOMEpeaHIX
MTOKOJTIHb.

MosximBoCTI Ta npobiemMu AHTUKPHU30BOTO yIPaBIIIHHS y
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CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTBAX BHU3HAYAIOTHCS HENIHIMHOIO TUHAMIKOIO
KHUTTEBOTO IHMKIY TOBapiB. ToMy Ha pI3HUX eTamax >KUTTEBOTO IUKIY TOBAapiB
YIOPABIIHHSA KOHKYPEHTOCIPOMOXHICTIO Mae CcBOIO crenudiky. Tak, Ha mepuiomy
eTami — 301IbIICHHS 00CATY TPOJAXiB — KOHKYPEHIlST Mae OOMEXEHUH XapakTep,
BIITAK CKOPOYYETHCSI PI3HUIIA B I[IHAX, MOPIBHAHO 13 KOHKYPEHTAMH, IO CTBOPIOE
nepeayMoBU JJIA TOYATKy I[IHOBOTO cyrnepHuuTBa. Ha mpoMmy erami JOIIBHO
PO3IIMPIOBATH CIEKTP CLICHKOTOCHOAAPCHKOI MPOAYKIIi, SIKy BHUTOTOBISIOTH,
U epeHIIoI0YH TUM camuM CHOXKUBYHIA MOTIUT. Crpareriio
CLTBCBKOTOCIIOAAPCHKOTO i TPUEMCTBA 11 (0)i (0] 3a0e3MeUYCHHS BHUCOKOI
KOHKYPEHTOCIPOMOKHOCTI CLIBCHKOIOCIIOAAPChKOI MPOAYKIII HAa JpyroMmy erami ii
KUTTEBOTO LMKy BU3HAYA€ BUILA SIKICTh MPOIYKIIIi, TOPIBHIHO 3 aHAJIOTaMU 1HILIUX
CUIBCHKOTOCTIOAAPCHKUX MIANpHEMCTB. [Ipoliec mokpalieHHs SKoCTi, BAOCKOHAIEHHS
YIaKOBKU TpUBa€ Ha (POHI BUPIBHIOBAHHS SKOCTI AHAJIOTIYHOI MPOMYKINI 1HIIUX
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB. TakuM UYMHOM y LI CHUTyalli OCHOBHUM
3aC000M KOHKYPEHTHOi OOpOoThOM cTa€ I[iHOBE CyHNepHULUTBO. KOHKYypeHTHY
CTpaTeriio Ha TPETbOMY, BIJIHOCHO CTaOUILHOMY, €Tami BHU3HAYAlOTh 3HUKEHHS
peani3aliiHUX IIH 32 PaxXyHOK CKOPOUYEHHS BUTpaT BUPOOHMIITBA. YeTBepTuil eram
KHUTTEBOIO  IIMKIY  CUIbCBKOTOCIOAAPCHKOI  MPOAYKLII  XapaKTepU3yeThCs
3arOCTPEHHSIM MDKBHUJOBOI KOHKYPEHIIi 3 IHIIMMU 3aco0aMu 3aJ0BOJICHHS TOTpeO
MOMUTY, SIKI TPYHTYIOTHCS Ha HOBUX TEXHIYHUX MNPUHIMUMAX. Y I[bOMY BHITaJIKy
HaBIThH CyTTEBE 3HUKEHHS peaizamiifHoi IIHA Ha MIPOTIO3HUIIIFO
CUICHKOTOCTIOAAPCHKOT MPOJYKLII 13 3BHYHUMM XapaKTEPUCTUKAMHU HEPIIKO He
MO>KE€ KOMIIEHCYBATH 1i BIJICTABAHHS Y MOMNUTI Bl HOBUHOK 31 CIIOKMBYOIO €(EKTY.
Tomy y miil cuTyarlii OCHOBHUM 1HCTpYMEHTapieM OOpOTHOM 3a 30epeKeHHSI TTO3HUIIIN
CLIBCHKOTOCTIOAAPCHKOTO MIAMPUEMCTBA Ha PUHKY € BHUKOPHUCTAaHHS TepeBar
iHpacTpykTypu. Binrak  aHTHKpU30Ba  CTpaTeris  CUIbCHKOTOCIIOAAPCHKUX
MIIIPUEMCTB 4Yepe3 KOHKYPEHTOCIIPOMOKHICTh TPOYKIlI Ha 3aKIIOYHOMY eTalll
KUTTEBOTO LMKIY MPOIYKLII MOJsArae y 3a0e3leyeHHl MEHIIWX, Y TMOPIBHSHHI 3
HOBITHIMU aHaJIOTaMH, €KCIUTyaTaI[liHUX BUTPAT HA OJMHHMINIO CIIOKUBUOTO e(EKTy,

BUKJIIOUYHO 32 PaXyYHOK BUKOPUCTAHHSI MOXJIUBOCTEH 1HPPACTPYKTYpPH, IO CKIATHUCS
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y cdepi cnoxkuBanss [30, c. 34-35].

VY3aranbHIOIOYM BHUKIAJIEHI TE3W 3a3HAUYMMO, LIO0 3 MO3UIIi aHTUKPU30BOTO
YOpaBIiHHSI KOHKYPEHTOCIPOMOXKHICTh CLIBCHKOTOCIIOAAPChKOI MPOAYKIli Oyre
BU3HAYATHCS 0a30BUMU IIThOBUMHU YHHHUKAMU i1 ONTUMI3aIlii, 30KpeMa:

®BiJIITOBITHOCTI SIKOCT1 CUIBCHKOIOCIIOIAPCHhKOT MPOYKIII BUMOTaM arpapHoro
PUHKY Ta KOHKPETHUX KaTEropii Cro>KuBayiB;

®pO3MIpOM  CYKYITHMX  BHUTpaT Ha  BHUPOOHMITBO Ta  peami3aliio
CLIbCHKOTOCTIOAAPCHKOT MPOAYKIIii, Kl BHUCYIOTHCA B LIIHY MOIUTY;

®3/IaTHOCTI CUIbCHKOTOCIOIAPCHKOTO MIANPUEMCTBA 3A1MCHIOBATH MOCTaYaHHS
CUTBCHKOTOCTIOAAPCHKOT MPOAYKIIIT B TEPMIHU, SIKI HEOOXIJIHI CIIOKUBAYY;

epenyTallii ClIbCbKOIOCIOAAPCHKOTO MIAMPUEMCTBA Ha PUHKY 13 HAsABHICTIO Ta
3/TaTHICTIO HAJaBaTH apryMEHTH, SIK1 MIATBEP/KYIOTh MOro HaJAIMHICTh SIK MapTHEPA 1
nocTayaJbHUKA.

Peanizamisi aHTUKpPU30BUX YIOPABMIHCHKUX pIIIEHb I[MIOAO MOKPAILIECHHS
KOHKYPEHTOCIIPOMOXHOCTI CLIbCHKOTOCIIOAAPCHKUX MIANPUEMCTB 31HCHIOETHCS HA
OCHOB1 BHYTPIIIHBOI B3a€MOIOB'A3aHOI IMHAMIYHOI IPOLEAYPH, IO CKIIAJAETHCA 3

MpEeACTaBICHUX Ha pUC. 3.9 KOMIIOHEHTIB.

ITocTanoBka TMomyx OmiHKa 1
YIPaBIiHCHKOTO allbTepHATHB 2| MOpiIBHSHHS
3aBIaHHSI [lepernsan
nuien /
Bubip OHoBIEHHS
MIPaBIIIBLHOTO TMIOTITYKY
IIaHy A1
Cymposin i BnpoBamkxenHs Bubip
N .
KOHTPOJTb pITICHHS

Puc. 3.9. Ilpouenypa npuitHATTS aHTUKPU30BHUX YIPABIIHCHKUX PIllIEHb 010
M1JIBUIIICHHS KOHKYPEHTOCTIPOMOKHOCTI

Jlxeperno: BiacHa po3poOka aBTopa

3HAYYNIICTh OJIHIET 1 Ti€l )X KOHKYPEHTHOI MepeBaru, 3ajIe’KHO BiJ KOHKPETHUX
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OOCTaBMUH y KOHKPETHOMY CUIbCHKOTOCIIOAAPCHKOMY  MIANPUEMCTBI, MOXKE
KOJIMBATHCA B JOCUTh HIMPOKOMY Jlana3zoHi. BinTak BuHHKae moTpeda y CTBOPEHHI
MEBHOTO QJITOPUTMY WIOJI0 JOCSTHEHHS KOHKYPEHTHUX TepeBar 3a JOMOMOTOI0
3aXO0JlIB AHTUKPU30BOTO ympaBiiHHA. lle Moxke OyTH CyKyHHICTh TakKuX
B3a€MOIIOB ’I3aHUX €TaIliB:

1. ®opmyBaHHS MEPENiKy aKTyaJlbHUX Ta MOXJIMBUX CTAaHOM Ha KOHKPETHUU
IPOMIXKOK Yacy KOHKYPEHTHHX IepeBar JUisi KOHKPETHOTO ClIbChbKOTOCTIOAAPCHKOTO
MIJMPUEMCTBA Ta HOTO KOHKYpeHTIB. Lleil mepesnik Mo)e MICTUTH YK€ JOCSATHYTI
KOHKYpPEHTH1 TiepeBaru 1 Ti, fKi Ie TiIbku (opMytoTecs. [lpu npomy moxxe Oytu
BUKOPUCTAHUN OJOYHUM MiAXiJ, 300pakeHUN Ha pUCYHKY 3.8. OKpeMHM MacHBOM
JOLUUIBHO 3TPYNyBaTH KOHKYPEHTHI TepeBard, $AKl TMOKHUINO HEIOCSHKHI IS
H1IIPUEMCTBA.

2. Ha ocHOBI €KCHIEpTHUX OIIHOK, paHKyBaHHA Ta TyMOK (axiBIliB JiIHAHCOBOTO
CEeKTOpY 1 QHTHKPU30BOIO MEHEIKMEHTY, BCTAHOBIIOETbCS HaW3HAYMMIIIA
KOHKYpEHTHA TiepeBara CiUIbCHKOTOCTIOAAPCHKOTO MiANmpueMcTBa. BogHowac y
OpIOPUTETI HE MOKE OyTH JIMIIE OAMH BUJ KOHKYPEHTHOI NepeBaru 4u KOHKPETHa
KOHKypeHTHa TmepeBara. /[[ms mpukiamy, KOHKYpeHTHa TmepeBara «¢iHaHCOBa
CTIAKICTB» HIYOr0 HE J00aBUTh PHUHKOBOMY YCIIIXY CUIBCHKOTOCIOIAPCHKOTO
MIIPUEMCTBA, SKIIO MPUAHATHICTh CHOXKHBAYaMH arpapHOi MPOMAYKIIii, Ky BOHO
MIPOTIOHY€E HAa PUHOK, HE BIANOBIAAE CYYaCHUM BUMOTAM.

3. Po3poOka mporpaMu aHTUKPH30BHX 3aXOJiB Ta MPUHHATTS BUBAKCHHUX
VOPABIMIHCHKUX PIIIEHb JJIsI CTBOPEHHS HOBUX a00 TMOCWIEHHS I1CHYIOYHUX
KOHKYPEHTHUX repeBar JUISL MTOKPAILCHHS (d1HaHCOBOTO CTaHy
CUTBCHKOTOCTIOAAPCHKOTO MIAMPUEMCTBA.

CxeMy MexaHI3My MOCHJIEHHS 1 CTBOPEHHS KOHKYPEHTHHX IEpeBar y CHUCTEMI
aHTUKPU30BOTO MEHEKMEHTY 300paxeHo Ha puc. 3.10.

[TigBuIeHHA omepariiHoi  e(peKTUBHOCTI MOXXHa  JIOCATTH  4epe3
nuBepcudikalilo Ta palioHaJbHE BUKOPHUCTAHHS PECYpCHOTO  TMOTEHIIATY
CUIbCHKOTOCTIOAAPCHKUMH MiAIpreMcTBaMu. OKpeMOi yBaru 3aciyroBye MOXIIMBICTb

BUKOPUCTAaHHS Cy4aCHUX TEXHOJIOTH Ta YUHHUKIB BUPOOHUIITBA, IHCTPYMEHTApIIO Ta
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MePEeIOBUX MPAKTHK MEHEIKMEHTY, 30KpeMa OCHUYMApKIHTY, ayTCOPCHUHTY TOIIO.
3aBASKM  JOCATHEHHIO BHUINOI  OmepamiiHoi  e(eKTHBHOCTI, TMOPIBHAHO i3
KOHKYpPEHTaMH, CTBOPIOIOTBCS HOBI a00 TOCHIIIOIOTBCA 1CHYIOUI KOHKYPEHTHI
nepeBaru CuUIbChbKOTOCTIOAAPChKUX MiAnpueMcTB. OnHAaK, el Mpolec Mae CBOIO
MEXKY, OCKUIbKH MaKCHMallbHa IIHHICTH I CIOKMBaya MOXe OyTH JOCATHYTa 3a

YMOBH OIITUMAJIBHOI'O BUKOPHUCTAHHA HAABHUX, 4 HC HEOOMEKEHHX pecypciB.

|
L

Bukonasui | AKTyaJIbHI Ta MOXKJIMBI KOHKYPEHTHI IepeBaru
I
I

Oyinka, pamdicysanHsi

KepiBHuKY migpo3inis, I
MEHE[KMEHT ITi ITPUEMCTBA RN HaiizHauuminn KOHKYpEeHTHI IepeBaru

\ 3axoou anmuKkpu3z08020 ynpaeiiHis

Menemxepu cekTopy
AHTUKPHU30BOTO YIPABIiHHS

[IporpamMa aHTUKPU30BUX 3aXO0JIiB

KepiBHuUIITBO IiANpHEMCTBa,

YpaBiiHChKI pilIICHHS

giOMIHHOCMeEl 810 NIONPUEMCME-
KOHKVDEHMIE

MEHeKepU
] | Cmeopenns HO8UX ab0 NOCUTIEHHS
_____________________ ICHYIOUUX KOHKYDEHMHUX nepesas
ittt fesfesfosfosfostonfostostestostentententon S Znlntesbestesbeslostesbostes bbbttt
: [TinBumeHHs onepaiiiHoi epeKTUBHOCTI
|
: K \, Ompumanns nepesaz HAO KOHKYpeHmamu
I
: OH / BnpoBamkeHHs iHHOBAIII
| P
: oI To3uyionyeanns yineti ma 3aKpinienHs
|
|
|
[
I
|

KOHKypeHTHa CTpaTel"iSI CiHLCBKOFOCHOI[apCBKOFO Hi,Z[HpI/ICMCTBa

[MomonanHs Kpu3n [TigBHILIEHHS MIaTOCTIPOMOKHOCTI Ta
MOKpaIlleHHs (iHAHCOBOI CTIMKOCTI

Puc. 3.10. Cxema MexaHi3My IMOCHJICHHS 1 CTBOPEHHS! KOHKYPEHTHHUX IIEpeBar y
CUCTEM1 aHTUKPU30BOI0 YIPABIIHHS CUILCHKOTOCIOAAPCHKUX MiANPUEMCTB
JIkepero: B1acHa po3poOKa aBTopa

JlieBuM crocoOOM CTBOPEHHS KOHKYPEHTHMX TI€peBar € BIPOBAHKCHHS
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1HHOBaIll. BuUKOpHCTaHHS HOBUX YHIKQJIBHUX TEXHOJIOTIM 1 CHPOBHUHHU [103BOJISIE
OTPUMYBAaTH TIEPEeBAard HaJ KOHKYpEHTaMH MO0 SKOCTI, AaCOPTUMEHTY Ta
BJIACTUBOCTEH CLIbCHKOTOCIOAAPChKOT MPOYKIi 1 mociayr. BomHouac iHHOBaIIi
COPUSAIOTh CYTTEBOMY TMIiJBUIICHHIO MPOTYKTUBHOCTI Mpali 1 mependadaroTb HOBI
MOXJIMBOCTI JIJII TIOKpAIeHHs orepaiiiiHoi epekTuBHOCTI. JoCATHYTI 3a paxyHOK
IHHOBAIlIl KOHKYPEHTHI NepeBaru € CTIMKIMIMMH MOPIBHSIHO 3 THMH, IO JOCSATHYTI
BUKJTIOYHO 32 PaXyHOK MOKPAIICHHS ONepaiiHoi e()eKTUBHOCTI.

KoHKypeHTHUI TOTeHIia, JOCATHYTHH 3aBASKH BHOOPY 1 IOCHIIOBHIM
peauizaiii Cy4acCHUX 1 NEPCHEKTUBHUX KOHKYPEHTHUX nepeBar
CLTbCHKOTOCIIOAPCHKUX MIANMPUEMCTB BU3HAUYA€ By KOHKYPEHTHY CTpaTerito, 10
3aCHOBAaHA Ha YHIKAJIbHOCTI MOEIHAHHS PETENbHO MiAIOpaHuX HANPSMKIB AiSUTBHOCTI
Ta crneuianizamii. Y KIHIEBOMY BHUIAAKy TIpaMOTHO c(OpMOBaHa KOHKYpPEHTHA
CTpaTeria CHpusie TOAOJaHHIO KPU3M, MIABUIICHHIO IUIATOCIIPOMOMXHOCTI 1
JKBIAHOCTI CUTbCHKOTOCTIOIAPCHKUX M1ITPUEMCTB.

Pe3ynbraTu HaykoBUX JOCHiKeHb [155] BkasywoTh Ha Te, W0 IS
CUIbCHKOTOCTIOAAPCHKUX  MIANPUEMCTB ~ Hale(EKTUBHIIIMMH  KOHKYPEHTHUMU
nepeBaraMM € pIBeHb LIH Ta SKICTh MNpOAYKIii. PiBeHb MiH, SIK KOHKYPEHTHY
nepeBary, BH3HA4Ya€  CIPOMOXKHICTh  CLIBCHKOTOCIIOJAPCHKUX  MIAMPUEMCTB
dopmyBat BedMKI 1 CTaOUIbHI MapTii CUIBCHKOTOCTIOAAPCHKOT  MPOIYKITIi,
BUKOHYBATH YMOBHM KOHTPAaKTIB TOWO. Y 1bOMY KOHTEKCTI (epMEPChKI
rocrofapcTBa, uepe3 He3HauyHl MacmrTabu BUPOOHMYOTO  IMOTEHIANy, €
BpasznuBilUMHU. HaTtoMicTh ¢epmMepcTBO JIErmie MOXKE JOCSIITH KOHKYPEHTHOI
nepeBaru y mapusi sxocti npoaykiii. Ilopsa 3 mum ¢opMyBaHHS 1 BUKOPUCTAHHS
TaKoi KOHKYPEHTHOI TMepeBaru Sk «MApKETHHT» JOIUIBHO PO3IITUTH Ha ITiABUIN:
«peKiamMay, «CTUMYIIOBaHHS 30yTy», «CETMEHTaIlisl PUHKY», «30yTOBa MOJITHUKA,
(3B'I3KM 3 TPOMAJICHKICTIO», «IPOTHO3YBAaHHSA PUHKY» Tolo. BomHowac cdepa
MapKETHUHTY TICHO TEPEIUTITAEThCA 3 TAKUMU KOHKYPEHTHUMH TepeBaraMu: «SKiCTh
CITLCHKOTOCIIONAPCHKOI  MPOAYKIIi», «pPIBEHb I[IH Ha CLIBCHKOTOCIOIAPCHKY
MPOYKITII0», «IMIIK CUTBCHKOTOCTIOIAPCHKOTO MIAMPUEMCTBA Ta HOTO MPOMYKIIII»

tomo. Jlo mnpukiaxy, mnepeBara «BUCOKHUM PIBEHb SKOCTI MNPOAYKIi» CIaOKo
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Y3TODKYETBCS 3 IEPEBArol0 «HU3bKI BUTPATH MIANPUEMCTBAY; MepeBara «piBeHsp ILiH
Ha TPOAYKIII0» Ma€ HETaTUBHUMN BIUIMB Ha (POpMyBaHHS MepeBar «BUCOKA AKICThY Ta
«HM3bK1 BUTPATH MiAMPUEMCTBAY, 10 3arajioM HEMOKIIMBO OJHOYACHO 3a0€3MEUYUTH.
[Ipu upomy mepeBara «audepeHmianis MOPOAYKIi» mependadae TIUOOKY
CEerMEHTAIlll0 PUHKY Ta BpaXyBaHHS HAMPI3HOMAHITHIIIUX MOTPeO 1 MOXKIMBOCTEH
crioxuBadiB [6, c. 473].

[ctoTHe 301TBIIEHHS CTIMKOCTI CUIBCHKOTOCTIOAAPCHKUX — MIAMPUEMCTB 1
3pOCTaHHSl iX KOHKYPEHTOCIHPOMOXHOCTI JOCATAEThCA TAaKOXK 1 yepe3 BHOIp Ta
peai3allifo cTparerii KOMIIEKCHOTO TOETHAHHS BAXJIMBUX Ha KOHKPETHHH MOMEHT
JUIST KOHKPETHOTO CUTCHhKOTOCIOIAPCHKOTO MiAMPHUEMCTBA KOHKYPEHTHHUX TIepeBar.
Taka ctpareris Moxke OyTH €(QEKTHUBHINIOW Yy TOPIBHSHHI 13 KOHKYpEHTaMHu.
CUIbCBKOTOCTIOIAPCHKUM TAMPUEMCTBAM HEOOX1JHO BUZHAYUTHUCS 3 BUOOPOM OJTHIET
13 0a30BUX CTpaTerii (Hampukiaa, JIAEpCTBO Yy BUTpaTax, audepeHiiaiis,
dokycyBanus 1 T..) [74, 100, 155]. 1 amantyBatu miag BUOpaHy CTpATETii0 CBOIO
OpraHizauiiiHy CTpyKTypy # Buau JisnbHocTi [6, c. 471]. Crpareris wmae
IPYHTYBATUCS Ha CIeniagizalii ClIbChKOTOCIOAaPChKOro MIAIMPUEMCTBA, PO3BUTKY
JOTMOMDKHUX BHUPOOHHULTB, MPOJAYMaHWW BUOIp, KOHTEHT 1 TOE€IHAHHA SAKUX

JTO3BOJISITH HA/IATH CTIOKUBAYEBl YHIKAJIILHUN MOPTQENTHh CTBOPIOBAHOT IIIHHOCTI.

BucHoBku 10 po3aiiy 3

AHTUKPU30BE VyMPaBIiHHA € KOMIIOHEHTOM 3arajbHOTO MEHEKMEHTY
ciIbCcbKOTOCTIOAApChKOro mimmpueMctBa. CyTh aHTUKPU30BOTO YOPABIIHHA Y
CUIbCHKOTOCTIOAAPCHKUX MIANPUEMCTBAX 3BOJUTHCS JI0 CBOE€YACHOTO BUSBIICHHS
(G1HaHCOBOI KpHU3M Ta TMOMNEPEIKEHHS] OaHKpyTCTBA. AHTHKPHU30BE YIPaBIIHHSA
CUTBCHKOTOCTIONAPCHKOTO MIAMPUEMCTBA — Iie crnenudiyHa (opma yrIpaBIliHHS,
MPIOPUTETHUM 3aBIAHHSIM SIKOT € MONEPEIUTH UM TOJ0JIATH HETaTHBHI MPOIECH, SIKi
3arpoKyIOTh KUTTEAISUIBHOCTI CLITCHKOTOCIOIAPCHKOTO MIAMTPUEMCTBA.

KoHmemniist ~ aHTUKPU30BOTO  YOPABMIHHSA Yy CUIBCHKOTOCIIOMAPCHKUX

NiAIpUeEMCTBAX nependayae Kiacu(ikaiilo aHTUKPU30BOIO YIPABIIHHSA Ha Takl
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BUJIM: TIPEBEHTHUBHE (BHIEPEKyBaIbHE), cTaOii3amiifHe (ynpaBiaiHHS B yMOBax
KpU3H), TOCTKpU30BE  (YOpaBIIHHA  MpoLecaMd  BUXOAY 3  Kpu3u) 1
KOHKYypeHTo3a0e3neuyBaibHe. [IpeBEeHTUBHUN MEHEIKMEHT — 1€ KOMIUIEKCHE
YIPaBIiHHS CUTLCHKOTOCTIOAAPCHKUM MiITPUEMCTBOM, SIKE MA€ CHCTEMHHUN XapakKTep.
Bin ¢opmye 1l Ha BHIIOMY piBHI YNpPaBIiHHA Ta € 1HCTPYMEHTOM peai3alii
JIOBTOCTPOKOBUX 3aBIaHb MEHEIKMEHTY. CraOui3ariine yIpaBJIiHHS
XapaKTepU3yeTbCsd BHU3HAUCHHSM UITKUX I[JIeH, IUIAaHyBaHHSM 1 BIPOBAKCHHAM
HE3HAYHO1 KUIBKOCTI 3aX0/I1B 11010 B1IHOBJICHHS MOMEPEAHBOTO TOKPHU30BOTO CTaHy.
YrpaBiaiHHS TpOIeCaMd BHXOAY 3 KPHU3H CUIBCHKOTOCIIOAAPCHKOTO ITiAMPUEMCTBA
3MIACHIOETHCS IUIAXOM MiHIMI3allli BUTpAT Ta 3aCTOCYBAHHS ONEPATUBHUX 3aXO/IIB
JUTs 30€pEKEeHHS YNHHUKIB BUPOOHUIITBA Ta 1X (DYHKIOHATBHOCTI. Y IbOMY KOHTEKCTI
OyIp-siKe yOpaBiIlHHS Ha MAaKpOpPIBHI TOBUHHO OyTH aHTUKPU30BUM, TOOTO
I'PYHTYBATUCh Ha BpaXyBaHH1 MOKJIMBOCTI 1 HEOE3MEKH KPHU3H.

Jlokpu3oBUi eTan (YHKI[IOHYBaHHS CUIbCBKOTOCIIOAAPCHKOIO MiAIPUEMCTBA
BUMAarae po3poOKA  [JI€EBOIO  MEXaHI3My aHTHKPU30BOTO  YNpaBIIHHI 13
KOHKpeTu3aljieo (opMm, BaxkeNiB, METOAIB Ta IHCTPYMEHTIB aHTUKPU30BOIO
YIPABIIHHS Ha MIKPO- i MAaKpOPIBHSX.

HeoOxigHicTh AHTUKPHU30BOTO YIpaBITIHHS y M1IBUILIEHH1
KOHKYPEHTOCTIPOMOKHOCTI ClJIbCHKOTOCIIOAAPCHKUX MIAMPUEMCTB OOYMOBIIOETHCS
BHCOKOIO JIMHAMIYHICTIO CYyYacHOTO [iJOBOro cepeioBuiia. IlepmaneHTHi
KapJMHAIBHI 3MIHH Yy TEXHOJOTIAX PUHKY 30YyTy arpapHoi MpOAyKIlii Ta moTpedax
KJIIEHTIB CTAJIM 3BUYANHUM SIBUILEM. TOMY CUIBCHKOTOCIMOAAPCHKI MIANPHEMCTBA,
mo0 BIXKHUTH Ta 30€pertd KOHKYPEHTOCIPOMOKHICTb, 3MYILIEHI Oe3rnepepBHO
nepeOy0ByBaTH CBOKO TaKTUKy 1 cTparerito. OIHMM 13 INUIAXIB BUPIMICHHS
O3HAYEHUX MPOOJIEMH € BIPOBAIHKEHHSI MEXAHI3MIB aHTUKPHU30BOT'O YIIPABJIIHHSA, SKI
JO3BOJISITh  3aM0O0ITaTH PO3MOBCIOKCHHIO HETaTHBHUX SBUI y arpoOi3Heci Ta
3a0e3nedarh (HIHAHCOBY CTAOUIBHICTh CLIBCHKOTOCIIOAAPCHKUX MMIANPUEMCTB. Y
CyJacHHMX YMOBax B VYKpaiHi aHTHUKPH30BE YIPaBIiHHSA TMOBUHHO MOKPAIIUTH
TISITBHICTD CUTBCHKOTOCIIOIAPCHKUX MIAMPUEMCTB Ta BUBECTH iX 13 KpusH. [lomambime

BUKOPUCTAHHS NPUHILMIIB aHTUKPU30BOTO YIPABIIHHS IMOB’S3aHE 13 JOCSITHEHHSM
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JIOKOPIHHKX MOKPAIeHb Y CEPEAOBHII CUTHCHKOTOCTIONAPCHKOTO BUPOOHUIITRA.

MexaHi3M aHTUKpPU30BOTO YIPABIIHHA — II€ CUCTeMa i Ha 00’€KT 3 METOI0
JOCSITHEHHsST Oa)kaHoro pe3yibTaTy. CucreMa BKIIOYA€ CYKYNHICTh KOMIIOHEHTIB,
BHYTPIIIHS B3a€MO/IIs IKMX MPUBOAMTH LIEH MeXaHI3M y pyX. Peamizaiiis MexaHizmy
AHTUKPU30BOTO YOpPaBIiHHS 3a0e3ledye YHUKHEHHS CTpaTeriuyHuX MOMUIIOK,
aKIIEHTy€e yBary Ha CJIa0KUX MICIX, ICHYIOUMX MOXJIMBOCTSX Ta HEIO0JIKaX
TISUTBHOCTI  CUTBCHKOTOCIIOIAPCHKOTO  MIAMPHEMCTBA. MexaHi3M aHTHKPHU30BOTO
yOpaBiiHHSA BOYJIOBaHUN y 3arajdbHOTOCHOJAPCHKY CHUCTEMY YIPABIiHHA 1 HOro
komMnoHeHToM. [Ipu ipomy corrianbHa (QyHKIIS aHTUKPU30BOTO YIIPABIIHHS MOJISTAE
y 30epexeHHl CUIbChKOTOCIOAAPChKOro MIANPUEMCTBA K MJIOYOrO 1 34aTHOTO
BUKOPHCTOBYBATH poOOYy CHIIYy CLIBCHKOI TEPUTOpIi, HA SKii BOHO pO3TallOBaHE, a
TaKOXX KamiTaJl 3 MIHIMaJIbHUMH BUTpaTaMU TPaH3aKI[i{ 11010 HaiMy MEpCOHANYy Ta
3aJIy4eHHS 1HBECTHIIIN.

KOHKYypeHTOCIpOMOXKHICTP ~ Ta  CHCTEMA  AHTUKPU30BOTO  YIPaBJIIHHS
CLIBCHKOTOCTIOAAPCHKUX MIAMPUEMCTB € B3a€EMOIOB’S3aHUMH 1 TPYHTYIOTHCS Ha
KOHKYPEHTOCTIPOMOKHIM MapKeTUHroBid ctparerii. Lls cTpateris BTUTIOE THyYKe
AHTUKPU30BE YIPABIIHHA, HAILJICHE Ha KOHKYPEHTOCIPOMOXKHE (PYHKIIOHYBaHHS
CIJIbCBKOTOCIIOAPCHKUX IMAMPUEMCTB. 3 1HIIOTO OOKY, OCHOBHHUMH O3HaKaMH
HACTaHHS BUPOOHWYOI KPU3M CUIbCHKOTOCHOMAPCHKUX MIANPUEMCTB € 3POCTaHHS
HEBUIIPABJAHUX BHUTPAT BUPOOHMIITBA, 3HWUKEHHS KOHKYPEHTOCIPOMOXKHOCTI Ta
00CSATIB MPOJIaXKy arpapHoOi MPOTYKIIii.

OCHOBHI HayKOBI pe3yJbTaTH, 110 MOJAHI y TPEThOMY PO3AUI JUCEepTallii,

omyOJIiKOBaH1 aBTOPOM y mpartisx [59, 60, 164].
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BUCHOBKHA

1. OCHOBHOIO TUIIOBOIO PHCOI0 EKOHOMIYHHMX KpHU3 Ha MIKPOPIBHI € HECTaua MEBHUX
BUJIIB PECYPCiB 1711 €(PEKTUBHOTO 3IMCHEHHS MiAMPUEMCTBAMH CBOIX (DYHKIIIH.
Boanouac HayKoBIII HE aKIIEHTYIOTh yBary Ha MPUYMHAaX BiJICYTHOCTI LIMX BUIIB
pecypciB. ToMy 10BOMI YacTo TIIyMadeHHS €KOHOMIYHOI KaTeropii «Kpu3a» He
Mae TMpukiIagHoi IiHHOCTI. He Timpku cam mo cobi Opak pecypciB, a JuIIe
O€3MOBOPOTHICTh KOIITIB y PE3yJbTaTi BIATBOPIOBAIBLHOIO LUKIY € KIFOYOBOIO
TUTIOBOIO PUCOI0 KPU30BOCTI MiANPHEMCTBA. BinTBOproBanbHUN TMpoLieC 3a3HAE
KoJiarncy (3BY)KEHHS, CTarHallii, Kpu3u) yepe3 cliabKy OOOpOTHICTh 1HBECTHIIIN.
BiacyTHicTh y miANpUEMCTBA YITKOTO IUIAHY PEIHBECTYBAaHHS MPHUOYTKY
CIPHUYMHIOE CIIOBUIBHEHHS 1 3YNMUHKY PO3BUTKY, a BIATaK — Kpu3zy. Y ILbOMY
KOHTEKCTI KITFOUOBUM 3aBJIaHHIM AHTUKPU30BOTO MEHEIKMEHTY
CUIbCHKOTOCTIOAAPCHKOIO  MIANPUEMCTBA € TOUIYK HOBUX MAacHITaOHUX,
NOBHOBMPOOHMWYMUX HIMI JJI FOCHOJAPChKOI OpraHizamli, 1HaKIme KaKy4dH <JIIHIA
KUTTS», SIK1 O OKUBUIIN 3aHENAAl0Yy TOCIOAAPChKY CUCTEMY.

2. TliarpyHTsIM KpU3 €KOHOMIYHOTO XapakTepy € BHYTPILIHI JUCIPONOpPILIi, SKi
aKTyaJi3yIOThCS 1 MIJCUIIOIOTHCS JII€I0 30BHIMIHIX YMHHUKIB. Kpr3oBuii ctan —
e HeOakaHW, He3arIaHOBaHUM Ta OOMEXKEHHUW Yy dYaci Mpolec, KU MOXKe
ICTOTHO TEPEIKOIUTH (PYHKIIOHYBAHHIO ClIbCHKOIOCIOAAPCHKUX IMIANPUEMCTB
a00 HaBITh YHEMOXXJIUBUTHU Take (hyHKIIOHyBaHHA. HacTanHs GaHKpYyTCTBaA SIBIIsIE
co00r0 Taky (GopMy KpPH30BOIO CTaHY CUIbCHKOTOCIOJAPCHKUX MIANPUEMCTB,
KOJM BOHM HECHPOMOXHI (DIHAHCOBO 3a0e3MeuyuTH Mepedir omnepauiiHoi
JTSATBHOCTI.  3amoOiraHHs  Kpu3l  CUTbCHKOTOCHOJAPCHKUX — MIIIMPHEMCTB,
eexkTUBHE 11 TMOJONAHHS, a TaKOX JIKBIJAIlS HETaTUBHUX HACIIKIB
3a0€3MeYyI0ThCs CUCTEMOIO aHTUKPU30BOT0 YIIPaBIiHHS.

3. 3aTsKHI KpU3H CUTHCHKOTOCTIOAAPCHKUX MIAMPUEMCTB, 110 3yMOBJICHI TPUBATUMHU
BOEHHUMH JisIMM, HE MOXYTb OyTH BHpIIIEHI JMIIE 3aBASKA 1HCTPYMEHTAM
AHTUKPU30BOTO YIPaBIiHHSA 0€3 BHCOKOTO CTYIEHs KOHIIEHTpallii pecypciB. Y

MUPHUM Yac HaAW1€3MaTHIIIMMHU CUILChKOTOCTIOAAPCHKUMHU TMPUEMCTBAMU € Ti,
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SKUM MIPUTaMaHHI BUCOKA OpraHizailiifHa 1 TEXHOJOTIYHA THYYKICTh, BIAKPUTICTD
710 1HHOBaIii. Macmrabu Kpu3M 3HAYHOIO MIPOIO 3ajeXaTh BiJ PIBHA
3aKOHOJIaBUOTO  3a0e3neueHHsT  (YHKIIOHYBAaHHS  B3a€MOIIOB’SI3aHUX 13
CLIbCHKOTOCTIONAPCHKUM ~ BUPOOHHUIITBOM CEKTOpIB ekoHOMikd. B VYkpaini
ChOTOJIHI BIJICYTHS TIOBHOIlIHHa 3aKoHOJaBua 0a3za, sika O mepeadavana
KOMIUJIEKCHY TIpOrpaMmy 3aroOiraHHs 30BHIIIHBOMY HETaTUBHOMY BILIUBY
TUSITEHOCTI CUTBCHKOTOCTIOAAPCHKUX T IMPUEMCTB.
["onoBHOMO, MPOTE HE €AMHOIO MPUYNHOIO EKOHOMIYHUX KPHU3 € CYTIEPEYHICTh MIXK
BUPOOHUIITBOM 1 CHOXXHMBaHHAM. [IposSBOM KpU30BUX SBHIL € 3aroCTPEHHS
OPOTHUPIY, [0 BUHUKAKOTH 4Yepe3 3aJeKHICTh BUPOOHULTBA BiJ MNPUPOIHOIO
YMHHUKA, YIYHIIEHHS TEXHOJIOTIYHOTO XapaKTepy, MOTIPIICHHS TUX MOKa3HHUKIB
(YHKLIOHYBAaHHA  CUIBCBKOTOCHOJAPCHKOrO  MIANPHUEMCTBA  SIKI  MAaloTh
Oe3rnocepe/IHIi HETaTUBHUM BIUIMB Ha MPOIECH HOTO KUTTEMISIBHOCTI (TUIOMI
3eMJIEKOPUCTYBaHHS, YPOKalHICTb, HOroJiiB’s  Ta  NPOAYKTUBHICTH
CUTBCBKOTOCIIOJAPChKUX — TBapuH Tomio). OkpeMe CUIbChKOTrOCIOAapChke
HIANPUEMCTBO € KOHKPETHUM HOCIEM KpU3H, SIKUI IEBHUM YMHOM I'€HEpPY€E KpU3Y
1 BPa)XKa€TbCAd HEW. 3HIKEHHS 00csary NpuOyTKY € KIIOYOBHUM 1HIMKATOPOM
HACTaHHS Kpu3H. TeHIEeHIlli MOMMPEeHHS 30MTKOBOCTI CUIBCHKOTOCIOIAPCHKHUX
HiANPUEMCTB CBIAYATh PO HEaJeKBaTHUM CydyaCHUM BHMOTaM CTaH YIpPaBIIIHHSA
iXHBOIO EKOHOMIYHOIO isUTbHICTIO. CBO€IO 4Eeprow, I€ 3YMOBIIOE TMOTPEOy
BJJOCKOHAJICHHSI CUCTEMHU aHTHUKPHU30BOI'O YNPABIiHHS B CUILCHKOTOCHOJAPCHKUX
NIAIPUEMCTBAX, IO CHPUATUME HE JIMILIE TOJIOJAHHIO KPU3H, a i 3a0€3MeYEHHIO
CTabUIBHOTO PO3BUTKY.
. AHamiTUYHUM 3a0€3MEYeHHS M CBO€YACHOCTI IUIAHYBAHHSA Ta TMOINEPEIKCHHS
KpU3U PO3BUTKY CLIBCHKOTOCHOJAPCHKOrO MIANPUEMCTBA €: J1arHOCTUKA
(G1HaHCOBOTO CTaHy Ta WMOBIPHOCTI OAHKPYTCTBA MiAMPUEMCTB, aHAII3yBaHHS
NPUYUH BUHUKHEHHS KPHU3W Ta OYIKYBaHUX BTpAT BiA 11 HACHIAKIB, OIIHKA
PECYpCHOTO MOTEHLIANy JJIi MOKJIMBOIO 3amoOiraHHs Kpu3i Ta (OpMyBaHHS
OOTPYHTOBAHOI aHTUKPU30BOI CTpaTeTii CUTbCHKOTOCIIONAPCHKOTO MMiAMPUEMCTBA.

Ha mnpakTuiii J0pedYHO BHUKOPUCTOBYBATH JIBA OCHOBOTMOJIOKHHUX TIIXOJU
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eKOHOMIYHOI /11arHOCTUKM OaHKpPYTCTBA Ta MOJENIOBaHHs (hIHAHCOBOI CTIMKOCTI
CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB: 32 JOMOMOIOI0 (DiHAHCOBUX KOE(DIII€HTIB
Ta TOPIBHSUIBHOTO aHANI3y XapaKTEPUCTHK KOHKPETHOTO MiANPUEMCTBA.
diHaHCOBUN CTaH CLILCHKOTOCHOJAPCHKOTO TMIANPUEMCTBA MOXKHA BBaXKaTH
CTIMKUM, SIKIIIO BOHO JOCSATa€ HEOOXIJIHMX IMapaMeTpiB 3a HHU3KOI EJIEMEHTIB
€KOHOMIYHOI AisIbHOCTI. CyTTEBUM 1HIUKATOPOM € PIBEHb IPUOYTKOBOCTI
(pentabenpHocTi) mianpuemcTBa. OcoOMMBY yBary HEOOXIIHO 3BEpTaTH Ha
ONTUMAJIbHICTh PO3MOLTY Ta peiIHBECTYyBaHHs MpUOYTKY. BaxxinuBe 3HaueHHS Mae
pPO3MIIIEHHSI KOINTIB (BJACHUX Ta TO3MYKOBUX), 30KpeMa HEJOMYIICHHS
BIJIBOJIIKAHHSI TPOIIOBUX KOIITIB y HENOTPIOHI MIAIPUEMCTBY HEOOOPOTHI Ta
00OpOTHI aKTHBHM, a TAKOX YHUKHEHHS BIJBOJIIKAHHS BUTpAT BUPOOHHUIITBA Y
ne0ITOpchKy 3a00proBaHicTh. OCHOBOMOJIOKHUMHU 1HAMKATOpaMu (DiHAHCOBOTO
CTaHy MiANPUEMCTBA € MOKA3HUKH JIIKBIIHOCTI, TUIATOCIIPOMOKHOCTI, (h1HAHCOBOT
CTIMKOCTI, IJIOBOI aKTHBHOCTI TOIIIO.

Pe3ynbraTu IOCHIIKEHHS AAIOTh IIJICTAaBM BUAUIMTH OCHOBHI CHUMITOMH KpH3
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB: 3HMKEHHS €(EKTUBHOCTI BUKOPUCTAHHS
KamiTajly;  CKOpOYeHHS  o0cAry  NpuOyTKy;  IEpPMaHEHTHE  3HUKEHHS
PEHTA0ENbHOCTI; 3HWKEHHS PIBHS IJIATOCIPOMOKHOCTI. OCHOBHHMM 3aBIaHHIM
AHTUKPU30BOTO YIPABMIHHS 3 (DYHKIIIOHATLHOT TO3UIIIT CITiJ] BBA)KATH BUACHE Ta
e(eKTUBHE BHUKOPUCTAaHHA 3aco0iB (DIHAHCOBOIO MEXaHI3My, CIelialbHUX
GyHKIIIM ypaBlIiHHS Ta IHCTPYMEHTIB JJIs 3aM00IraHHs Kpu3l Ta OAaHKPYTCTBY, a
TaKoX 3a0e3Me4eHHs PIHAaHCOBOT'O 03/I0POBJICHHS MIANPUEMCTBA.

. AHTUKpU30BE  yHOpaBIIHHA €  TIJCUCTEMOI0  3arajbHOr0  YIpaBJIiHHS
CUTBCHKOTOCTIONAPCHKUX TiANpreMCTB. CHcTeMa aHTUKPU30BOTO YIIPABIIHHS Ma€e
BIJIOKpEMJICHUH  00’€KT  yOpaBIIHCBKOTO  BIUIMBY Ta  creuugpiuyHun
IHCTpyMEHTapii yNpaBIiHCHKOTO BIUIMBY, YacOBI Ta PECYpCHI OOMEXKEHHs, IO
peami3yloThCsl OKPEMUMH TpAIIBHUKAMH  YIPABIIHCHKOTO TIEPCOHANy abo
30BHIIIHIMA KOHCYJbTaHTaMu. KIiloyoBy yBary B CHCTEMI aHTHUKPHU30BOIO
VOPABIIHHSA  CIIBCHKOTOCTIONAPCHKUX — MIAMPUEMCTB  MPUIUISIOTh IIHPOKOMY

3aCTOCYBAaHHIO BHYTPIIIHIX MexaHi3MiB (iHaHcoBoi cradumizamii. [lpu 1mpomy
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BUJUISIIOTh MPOOJEMHI HampsIMH PO3BUTKY MOJIA Ta €IMHO TMPABUJIbHI B
KOHKPETHHUX CUTYaIlIsIX CIIOCOOM YCYHEHHsI HETaTUBHUX MPOSIBIB.
. AHTHKPHU30BE YIPABIIHHS € KOMIJIEKCHUM CUCTEMHUM IOHSTTSAM, 110 OXOIUTIOE
HU3KY €JIEMEHTIB YIpPAaBIiHHA. AHTHKPU30BE YIPABIIHHA — II€ MEXaHI3M
3a0€3MeUYeHHS HOPMaJIbHOTO nepeoiry onepariHoi TUSITBHOCTI
CUIbCHKOTOCTIOAAPCHKUX ~ MIAMPUEMCTB B YMOBax IiJIBUIIEHOTO pPU3HUKY.
Boanoyac 1ie cuctemaru3oBaHa, CTpyKTypOBaHa, 0araToruiaHoBa 1 TpuBajia B 4aci
JISUIBHICT 13 3amoOiraHHs ¥ TOJOJaHHS PYWHIBHMX NPOLECIB IS JisSJIBHOCTI
CLIBCHKOTOCTIOAAPCHKOTO miAnpreMcTBa. OTHOYACHO aHTUKPHU30BE YIPABIIHHS €
BUTIEPEKYBAILHO ~ CHPAMOBAHUM. AHTHKPH30BHA MEHEKMEHT TIOBHHEH
3a0€3MeYUTH CTIHKICTh CLIBCHKOTOCTIOIAPCHKUX MIANPUEMCTB, a JIEBICTH HOTO
MEXaHI13My 3aJIeKUTh B1J HU3KW YHHHHUKIB BHYTPIIIHBOTO CEPEAOBHILA: PO3MIpPIB
rocrojapcTBa, cremianizaiii, TeXHOJOTii BUPOOHUIITBA, 1HEPTHOCTI 30yTOBOIO
CErMEHTa, COIAJIbHO-TICUXOJIOTIYHUX TMPOIECIB Y BHYTPIIIHBOMY CEPEIOBHIIII
TOIIIO.
. AHTUKpPU30BE VHPABIIHHA Ma€ OKPECIUTH T€, SK CUIbCHKOIOCIOAAPCHKI
NIJIPUEMCTBA MOBUHHI PO3BUBATH KOHKYPEHTHI NIEPEBArv B yMOBAaX IT1JIBUILIEHO1
HECTaOUTHbHOCTI YMHHMKIB BHYTPIIIHBOTO Ta 30BHINIHBOTO cepepoBuima. OTxe,
OIlIHKa KOHKYPEHTOCIPOMOKHOCTI CUIBCHKOTOCIOAAPCHKUX MIAMPUEMCTB MOXKE
IPYHTYBaTUCd Ha OLIHLUI HE JMII€ CYKYNHOCTI MAapKETUHTOBUX YU
OpraHizamiifHuX pillieHb, a W YNPaBIIHCHKUX. AKTHBHA 1HHOBAIliiiHA MISJIbHICTD
CUTLCHKOTOCIIOAPChKUX MIANPUEMCTB 3a0e3rnedye iM CTIMKUNA JUHAMIYHUN
IHHOBAIIMHUNA PO3BUTOK, IO € HAWUCYTTEBINIO KOHKYPEHTHOIO TIE€PEBaroro
TOCIIOAAPCTB Ta MPOAYKIi, AKy BOHH BUPOOJstoTh. OOIpyHTOBAHI 1THCTPYMEHTHU
TeHepyBaHHS Ta OLIHKH KOHKYPEHTHUX IepeBar 1 KOHKYPEHTHOTO CTaTycy
CUIbCHKOTOCTIOAAPCHKUX —MIAIPUEMCTB Ta IX CYNEPHHUKIB YMOXKJIMBIIOIOThH
dbopMyBaHHS MEXaHI3My AaHTUKPH30BOTO YIPAaBIiHHSA JJIS  BiJIHOBJIEHHS
MJIATOCIIPOMOKHOCTI  CLIBCHKOTOCIIOAAPCHKUX MIJMPUEMCTB, 30KpeMa W 3a

paxyHOK MiJIBULIECHHS IXHbOT KOHKYPEHTOCIIPOMOKHOCTI.
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229

Koeinient

Ilopsinox po3paxyHKy

HOpMaTI/IBHC S3HA4YCHHs

KpI/ITI/I‘{HC 3HAYCHHA

Koediuientu aikBinnocti

KoeinienT HeraitHO1 (aOCOTIOTHOT) TPOIIIOBI KOIITH Ta iX €KBIBAJIEHTH moHa 2 amxae 1,0
TiKBigHOCTI (K1) / NOTOYHi 30608'A3aHHA
3arajabHuNA KOSQIIIEHT MOKPUTTS 00OpOTHI aKTHUBHU / NOTOYHi 0,2-0,25, kputuyHa mexa 0,2 — 1,0

(xoedimieHT TOTOYHOT JTIKBITHOCTI)
(Kna)

30608B'A3aHHA

[TpomixkHMIT KOE(IIIEHT MOKPHTTS
(Knn)

00OpOTHI aKTHBH 1 1e0ITOPChKA
3a00proBaHICTh / MOTOYHI
30608'A3aHHA

y mexax 0,7 — 0,8

PiBens oneparriiiHoi
riarocupoMoxHocTi (POIT)

IPOIIIOBI KOIITH Ta X €KBIBAJICHTH
/ cepeTHbOJIEHHUI 00CAT BUTpAT Ha
311MCHEHHS isIJIbHOCTL

Buie 0

Koedinientn ¢inancosoi crifixkocri

Koediuient hinancoBoi cTiikocTi

BJIACHI KOIITH / IIO3UKOBI KOILITH

B Mexax 0,7-0,9

KoedimieHT 3a0e3neueHHs BIACHUMH | BIIACHI OOOPOTHI KOIITH / 00OPOTHI monan 0,1
kormTaMu (Kiex) AKTHBH
KoedimienT (hinaHCOBOT HE3aJEKHOCTI | BIACHUI KartiTal / BajroTa OanaHcy nonan 0,5

(aBTOHOMIT) (K0
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https://uk.wikipedia.org/wiki/%D0%9F%D0%BE%D1%82%D0%BE%D1%87%D0%BD%D1%96_%D0%B7%D0%BE%D0%B1%D0%BE%D0%B2%27%D1%8F%D0%B7%D0%B0%D0%BD%D0%BD%D1%8F
https://uk.wikipedia.org/wiki/%D0%9F%D0%BE%D1%82%D0%BE%D1%87%D0%BD%D1%96_%D0%B7%D0%BE%D0%B1%D0%BE%D0%B2%27%D1%8F%D0%B7%D0%B0%D0%BD%D0%BD%D1%8F
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1 2 3 4
Koedirmient 3a6oprosanocti (K) 3000B's13aHHI/ AKTHBH Sxmo BigHOmEeHHs Menme 0,5, Bemnuka
JacTHUHA aKTHBIB M IITPUEMCTBA
(biHaHCYeThCS 32  PaxXyHOK  BIIACHUX

komTiB. SIkmo koedimient Oimprme 0,5,
BEIMKA YacTHHA AaKTUBIB MiJIPUEMCTBA
(hiHaHCYeThCS 3a pPaxyHOK ITO3UKOBHUX

komTiB. YuMm Buimie Koe(ilieHT, THM

OinpIne Oyze pU3KK MOB'SI3aHUI 3 pOOOTOIO
bipmu.

KoeoinienT (iHaHCOBOrO JIEBEpUKA | JOBMOCTPOKOBI IO3KKH / BIACHHMA meHie 1
(Kg») KarmirTan
KoeinieHT criBBiIHOMIECHHS 0nm3bKo 1

KpPEIUTOPCHKOI Ta NediTOPCHKOT
3a60proBaHocTi (Kis/os)

KoediuienTn 1ijioBoi akTMBHOCTI

O060poTHICTH 06iroBUX KOMTIB (Koox)

BUPYYKHa / CEPEIHs 3a epio cyma
00OpOTHUX aKTHBIB

301bIIIEHHS 3HAYEHHS TTOKa3HUKA
TOBOPUTH MO T€, IO MiIIPUEMCTBY
HeoOXIi/THO MEHIIIe pecypciB IS TOTO,
00 MiATPUMYBaTH MOTOYHUN PIBEHb
aKkTHUBHOCTI. [le Besie 10 BUBITbHEHHS
YacTUHH (DiHAHCOBHX PECYPCiB, sIKi
MOXYTh OyTH CIIPSIMOBaHI Ha
iHTeHCU]IKalil0 MOTOYHOI isSUTBHOCTI.
3HIKEHHST 000POTHOCTI BEJIE JI0
3pOCTaHHs MOTPeOH B PiHAHCOBUX
pecypcax. B ymoBax BincyTHOCTI
JIOCTYITy JI0 IEIIeBUX (hiHAHCOBUX
pecypciB 11e pu3Beze 10 301TbIICHHS
(hiHAaHCOBHX BUTpAT ITiIIIPHEMCTBA.
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3

4

Buie 3HaueHHsI B TOPIBHSHHI 3
KOHKYPEHTaMH TOBOPHUTH TIPO
IHTEHCUBHE BUKOPUCTAaHHS 000POTHUX
akTuBiB. 301IbIIEHHS TOKa3HUKA
MIPOTATOM TEePiOAY TOCIIIKEHHS €
XOPOIIOK 03HAKOIO, aJKE CBIIYHUTH PO
MIOCTiHHY poOOTY MiAIPHEMCTA MO0
MOJIMILICHHS TIONITUKY YIPaBITiHHS
3armacamu, 1e6iTOPCHKOI0
3a00proBaHICTIO, TPOIIIOBUMH KOIIITAMHU
Ta IHIIUMH 0OOPOTHUMH aKTUBAMH.

OO60pOTHICTh TOBapHO-MaTEpiaIbHUX
3anaciB (Komus)

co0iBapTicTh poayKIIii /
CepeIHbOPIYHA CyMa 3ariaciB

JUISL CLTBCBKOTOCTIOAAPCHKIX
iANPHUEMCTB — 3-6

OO6opoTHICTh Ae0ITOPCHKOT
3aboproBaHocTi (Koos)

BUpYUKa (YUCTHUH TOXix) / cepemHs 3a
nepioJ; cyma 1e0iTopehKoi
3a00proBaHOCTI

JUISL CLTECBKOTOCTIOAPCHKIX
mignpuemMcTs — 4,8

KoediuieHT TpuBanocti onepamniitHoro
UKy, THIB, (T5y)

CyMa 0JIHOT0 000pOTY 3amnacis /
Cepe/Hiil mepio morameHHs
ne0iTOpchbKo1 3a00proBaHOCTI.

MmokKasye 4Yac TpaHcgopMallii 3amacis
HiANpUEMCTBA B Tpoini. TakuM YHHOM,
omepariiiHuii IUKJI € 4YacoM Mix
MOKYIIKOK ~ 3amaciB 1 OTpUMaHHSIM
rpoueil 3a mpoaani ToBapu abo HagaHi
nociayru (rpomi OTpUMaHi SIK  BiX
MpOJaXiB, TaK 1 BiJ [OrameHHs
ne6iTOPCHKOT 3200PrOBaHOCTI ).

baxxanum € SHUXCHHA IIOKa3HUKa

MPOTATOM  Mepioay

JOCIIIKEHHS.

SHM)KEHHS 3HAQYEHHS IOKAa3HUKAa MOXKE

OyTH  IIOCATHYTO

SIK

32 PaxyHOK

oInTUMi3allii BApOOHUYOT0 MPOIIeCy, TaK

1 32 paXyHOK HiJABHIIECHHS €PEKTUBHOCTI

YIpaBIiHHS
3a00proBaHICTIO.

Je6ITOPCHKOI0
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2

3

4

OO60opoTHICTB KPEeIUTOPCHKOT
3aboproBaHocTi (Koxs)

co0iBapToCTi mpoayKuii, mociyr /
CepeHbOpIUHa CyMa KPEeIUTOPCHKOT
3a00proBaHOCTI

JUTSL CLITBCHKOTOCITOIaPCHKUX
M ITPUEMCTB — 4,8

IlepeBunienns KpPEJUTOPCHKOL
3a00proBaHocTi  Hajy — JIeOITOPCHKOIO
O3HaYae, 110 T IITPHEMCTBO
BUKOPUCTOBYE KOLITH KPEOUTOPiB B
SAKOCTI JpKepena (piHAHCYBaHHA CBOIX
nebiTopiB, a IHIIA 4YacTHHA TpOIIeH
BUKOPHUCTOBYETHCS MiAPUEMCTBOM IS
(iHAaHCYBaHHS CBOIX IHIIMX OTMeEpaIlii.
Pesynbrar PO3paxyHKy MOKa3Yye,
CKUTBKH pa3iB MiAMPHEMCTBO ITOTACHIIO
cBOl 3000B's13aHHS nepen
MoCcTavalIbHUKAMH, T IPSITHUKAMH.

TpuBainicTs (piHAHCOBOTO HKITY, THIB,
(Tip)

(360 * CepennpopiuHa cymMa 3amnacis)
/ CobiBapricth) + (360 *
CepenHbopiuHa cyma Je0iTopChKOol
3aboproBanocti) / Bupyuka) - (360 *
CepenHpopiyHa cymMa KpeIuTOPChKOT
3aboprosanocTi) / Co0iBapTicTh)

SIKIIO 3HAYCHHS MOKA3HUKA € HUKIUM
HYJISI, TO 1Ie TOBOPUTH NPO MPoOIeMH 3
nikBigHicTio. [liqnpueMcTBO 3amyyace
BEJIMKI CYMHU KPEIUTOPCHKOT
3a00proBaHOCTI, 1110 MOXKE MaTH
HETaTHBHI JJOBIOCTPOKOBI HACIIIIKH.

IIO3UTHBHOIO ,Z[I/IHaMiKOIO € CKOPOYCHHA
IIOKa3HUKa

Koediuientu penradennbHocTi (MpUOYTKOBOCTI)

Uucra peHTabenbHICTh (30MTKOBICTB)
Bi1acHOro Kamiraiy, (4P,

YHCTUH PUOYTOK / cepeTHbOpiuHa
BapTICTh BJIACHOrO Kanitany

MakKcHuMi3amiss I[bOr0 IIOKa3HUKa —
Ba)XJIMBE 3aBIaHHA, SKE€ HEOOXIIHO
BUKOHATH YIPABJIIHISM ITiANPHUEMCTBA

PentabenpHicTh akTHBIB (PA)

YUCTUH NPUOYTOK / cepeaHbOpiYHA
BEJIMYMHA aKTHBIB

>0,14



https://uk.wikipedia.org/wiki/%D0%92%D0%BB%D0%B0%D1%81%D0%BD%D0%B8%D0%B9_%D0%BA%D0%B0%D0%BF%D1%96%D1%82%D0%B0%D0%BB
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2

4

PenTtabensHicTh 060pOTY (TTIpOIAKIB)
(PO)

mpuOyTOK / BUpYIKa

>0,3, B yMOBax BUCOKOTO MOJJATKOBOTO
TUCKY - > 0,15

PenTabenpHiCTh omepamiiHUX BUTpPAT
(Pos)

BaJIOBHIA TPUOYTOK / OTleparliiiHi
BUTPATH

YUM BHUILUM € 3HAUYCHHS KOe]illieHTY,
TAM €(DEKTUBHIIIOI0 BBAKAETHCS
JUSUTBHICTD TIANPUEMCTBA

ExonomiuHa nmpuOyTKOBiCTH

mpuOyTOK / COOIBapCTICTH

YUM BHIIUM € 3HA4YEHHS KOe]illieHTy,
TUM  e(EeKTHBHIIIO  BBaYKAETHCA

JUSUTBHICTD TIANPUEMCTBA




Buxigna ingopmanisi 1yt JiarHOCTHKY KPU30BOI'0 CTAHY TA 3arpo3u
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0AaHKPYTCTBA CLUIBCHKOTOCIOAAPCHLKHUX MIANMPUEMCTB CiJIbCbKOT0CIOAAPCHKUX

nianpueMcTB (3rinHo 3 banancom (3BiToMm npo ¢pinancoBuii cran) ta 3Bitom npo

¢inancoBi pesyabTaT (3BITOM PO CYKYNHMIA A0Xix)), THC. TPH

an A S w §
o E '§ E o %-; A QS)
B33 2 2 O g 22 2 s £ K
220 | £ 2| E 25c |28 | 3 |8
“TPr PEE| 2 |ZieEES |z | fe
558%8 k- z S 58 4 Q =]
TToKa3HUK EEEEL{%%? Z EE§§L§§ ) 2 8
225 2s 2| % |228%ei | £ |:2
=355 5ege| & 5853 EE | 8 |3s
S2EF £53| S EXETEF | g | EF
HE 9 I A o H o 9 s 8 2 =
*2E | 8 S| E *EE |82 | B 5
5&s |F Y| E |BEg |TE | § |°®
Q 8 = £ 8 &
Y oK ¥ K~ e
1 2 3 4 5 6 7 8
2017 pik
T B
POTITTE 1% 16 | 1324 | 3379 | 28 31 16 | 137
CKB1BAJICHTU
3amacu 932 | 5822 | 54532 | 9828 | 2236 | 945 | 3414
OGOPOTHi aKTHBH 2312 | 7031 | 58637 | 12711 | 2902 | 1191 | 5110
JlebiTopchka
. 40 846 | 12558 | 575 | 662 | 350 | 1604
3a00proBaHICTh
Burtpatu gisbHOCTI 8658 | 21210 | 61697 | 50166 | 5638 | 112 522
Onepariitni Butpat | 8658 | 21210 | 61697 | 50166 | 5638 86 351
= :
orotHl 576 | 6552 | 3592 | 6245 | 1836 | 616 | 295
3000B’I3aHHS
KopoTtkoctpokosi 0 0 0 0 0 0 0
IIO3UKHA
Jlosroctpoxost 0 0 0 0 0 | 3959 | 6491

ITO3UKHU
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1 2 3 4 5 6 7 8
Basiota 6anatcy 11701 | 12642 | 111343 | 50397 | 4950 | 3980 | 8723
BracHuii Karitan 11125 | (27405) | 106417 | 44152 | 3114 | 2089 | 2143
‘ucTHit Aox1A 51X 5997 | 12720 | 78431 | 48652 | 5802 | 2541 | 9088
peailisanil
Cobisapricth 5718 | 12390 | 55846 | 45192 | 5270 | 2464 | 7169
MPOAYKIIil
Yuctuii npulOyToK 146 (4817) | 19957 312 164 25 2048
= ——

CPOSTOALICHIT (57) |(27438)| 57505 | 0 | 614 | 16 0
npuOyTOK
AMOpTH3aIis 314 | 3123 | 4956 | 138 | 845 | 23 98
Heo6opoTHi akTUBH
(3a]TMIIKOBA 9389 | 5611 | 55965 | 37686 | 2048 | 1021 | 2095
BapTICTh)

2018 pik
Ipomn a ix 23 114 | 3653 | 59 | 01 | 19 | 152
CKB1BAJICHTU
3anacu 842 | 6260 | 35692 | 12132 | 2425 | 1041 | 4532
OO6OpOTHI aKTUBHU 2528 7901 61658 | 15128 | 3223 | 1260 | 6012
JlebiTopchka
. 104 | 1520 | 13635 | 625 | 510 | 363 | 1932

3a00proBaHICTh
Burtpatu gisbHOCTI 8270 | 23713 | 64664 | 58714 | 4453 | 114 621
Onepariitni Butpatu | 8270 | 23713 | 64664 | 58714 | 4391 88 423
= :

orotH 675 | 40333 | 3891 | 1836 | 1694 | 662 | 311
3000B’s13aHHS
KopoTtkocTpokosi 0 0 0 0 470 0 0
IIO3UKHA
Jlosroctpokosi 0 0 0 0 0 | 4351 | 6761

ITO3UKHU
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1 2 3 4 5 6 7 8

Bamtora 6anancy 12475 | 13336 | 118048 | 52946 | 5095 | 4227 | 9280

BrnachHwuii kamiTain 11800 | (26997) | 114157 | 44511 | 3401 | 2210 | 2209

Yuctuil 10XI1]1 Bl

- 6006 | 16562 | 83260 | 44849 | 4736 | 2640 | 9878
peanizanii

Co0iBapTicTh

5232 | 16035 | 57986 | 41550 | 4006 | 2615 | 7627
MPOTYKIIIT

Yuctuii npulOyToK 92 408 21231 359 278 26 2251

o e —
CPOSHIOALICHIH 35 | (27030)| 78736 | 0 | 901 | 8 0
npuOyTOK

AMopTu3aris 810 3210 5219 224 765 25 102
HeobopoTHi akTUBH

(3aHIITKOBA 9947 | 5435 | 56390 | 37818 | 1872 | 965 | 2971
BapTICTh)

2019 pik

I pomna ix 5 | 2552 | 327 | 54 | 01 | 26 | 263
CKB1BAJICHTH

3anack 1310 | 6375 | 45306 | 12353 | 2925 | 514 | 5322

OOOpOTHI aKTUBU 3100 | 10157 | 60912 | 15247 | 4968 | 762 | 7349

JlebiTopchka

) 71 2526 7066 629 478 30 2860
3a00proBaHICTh

Burpatu gismsHocTi | 7923 | 22559 | 60249 | 81052 | 4797 | 130 684

Oneparriitai
BUTPATU

7923 | 22559 | 60249 | 81052 | 4693 | 98 321

IToTtouni

, 1367 46227 3315 8591 | 2915 | 662 1264
3000B’s13aHHA

KopoTtkocTpokosi
MO3UKH

0 0 0 0 428 0 0

HloBrocTpokosi 0 0 0 0 0 | 4351 | 6085

ITO3UKHU
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1 2 3 4 5 6 7 8
Bastora 6anaHcy 13268 | 18377 | 123475 | 53465 | 6349 | 7221 | 10328
BiiacHwuii KamiTai 11901 | (27850) | 120160 | 44874 | 3434 | 2210 | 2979
HHCTHI JOXIABIL | 533 | 10959 | 65530 | 79468 | 4830 | 2366 | 9264
peasizarii
Co0iBapTicTh
4852 | 17141 | 57774 | 74871 | 4108 | 2119 | 6412
POTYKITii
Yuctuii npulOyToK 101 (853) 6936 363 33 246 | 2852
a . >
CPOSHIOALICHIH 0 |(27883)| 84735 | 0 | 934 | 80 0
npuOyTOK
AMopTu3aris 374 3275 6887 249 863 27 107
HeobopoTHi akTUBH
(3aIMIIKOBA 10168 | 8220 | 62563 | 38191 | 1381 | 2099 | 2708
BapTICTh)
2020 pik
['pormi Ta ix 203 228 14894 49 0,1 72 241
CKBIBAJICHTH
3amacu 1097 8323 | 41544 | 11254 | 2819 | 987 | 7312
OOOpOTHI aKTUBHU 3932 | 10120 | 82006 | 13956 | 4338 | 2317 | 9337
JlebiTopchka
. 412 1563 | 18541 517 631 153 106
3a00proBaHICTh
Burpatu gisnpHOCTI | 6538 | 26794 | 91879 | 68143 | 5515 | 116 792
Oneparriitai
BHTPATH 6538 | 26794 | 91879 | 68143 | 5388 | 107 365
1 :
orotH 2269 | 65142 | 5973 | 8629 | 2255 | 2596 | 4733
3000B’sI3aHHS
KopoTtkocTpokosi 0 0 0 0 0 0 0
IO3HMKH
Hloroctpokost 0 0 0 0 0 | 5031 | 4604
O3HMKH
Basrora 6anancy 14034 | 25564 | 147618 | 53518 | 6189 | 10123 | 16715
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1 2 3 4 5 6 7 8

Bnacauit kamitan 11765 | (39578) | 141645 | 44889 | 3933 | 2496 | 7377
HueTHI JOXIABIL | yh4g | 10028 | 98860 | 69742 | 5992 | 1717 | 9878
peaizarii
Co0iBapTicTh

3558 | 14111 | 74880 | 62149 | 4750 | 2236 | 7154
TPOTYKITii
Yuctuii npulOyToK 2 (11733) | 21641 146 499 | 263 | 2061
Heposnonuerit 0 | (39611)]106220| 0 | 1433 | 93 0
pUOyTOK
AMopTu3aris 354 3354 7737 349 912 29 111
Heo6opoTHi akTHBH
(3aMIIKOBa 10102 | 15444 | 65612 | 39562 | 1850 | 2537 | 6707
BapTICTh)
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Honatok B

Cranaapru3oBaHi Koe(inieHTH NI PEHTUHTYBAHHA CiJIbCHKOT0CIOAAPCHKUX
MiANPUEMCTB 32 IHTerpajJbHUMHU NMOKA3HUKAMM JUCKPUMIHAHTHUX MoaeJiei
HMOBIpHOCTI 0aHKPYTCTBA

Pix
[TinmpuemMcTBO
2017 2018 2019 2020
1 2 3 4 5
Koepiuient bisepa
AT « AT «ObpormHe 0,12 0,20 0,08 0,03
[MTA® «bimuii Ctik» 1 1 1 1
JIT «JII" «PamexiBCchKe» 0,01 0,05 0,02 0,01
T30B «/lanyTta» 0,08 0,07 0,06 0,13
OI" «ArpoTem» 0,00 0,00 0,01 0,01
@I «IloBepHeHH» 0,05 0,05 0,10 0,05
ITI’sTudakropHa Moaenb AbTMaHa
JIT «JIT" «O6pormHe 0,27 0,24 0,22 0,23
ITAD «bimnii CTik» 0,71 0,69 0,42 0,72
JIT «1I" «PangexiBchKe» 0,43 0,38 0,56 0,58
T30B «/lanyTta» 0,67 0,61 0,51 0,78
OI" «Arporem» 0,44 0,42 0,28 0,31
I «IloBepHEeHH» 1 1 1 1
Mopnens Jlica
JIT «JIT" «ObpormmHe 0,13 0,11 0,25 0,22
[TA® «binuii CTik» 1 1 1 1
HIT « A" «PangexiBcbke» 0,25 0,22 0,25 0,22
T30B «/lanyta» 0,63 0,56 0,75 0,67
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1 2 3 4 5
OI" «ArpoTem» 0,25 0,22 0,13 0,22
OI" «IloBepHEeHHS» 0,75 0,67 0,88 0,56

Mopens Taddnepa
AT « A" «ObpormHe 0,25 0,24 0,12 0,13
[MTA® «binuii Ctik» 1 1 1 1
HIT « A" «PagexiBchKe» 0,12 0,52 0,10 0,12
T30B «/lanyTta» 0,10 0,25 0,23 0,14
OI" «ArpoTem» 0,06 0,05 0,04 0,07
@I «IloBepHeHHS» 0,07 0,08 0,09 0,22
Mopens Cropinreiita
AT « AT «ObpormHe 0,10 0,08 0,14 0,11
ITA® «binnit Ctik» 0,80 0,75 0,66 1
JIT «JII" «PamexiBChbKe» 0,11 0,12 0,27 0,22
T30B «/lanyta» 0,19 0,20 0,33 0,41
OI" «ArpoTem» 0,10 0,09 0,17 0,12
OI" «IloBepHEeHHS» 1 1 1 0,40
Mogens TepelieHka

HIT «JIT" «ObpormmHe 0,06 0,05 0,09 0,01
[MTAD «bimuii Ctik» 1 1 1 1
JIT «1I" «PangexiBchKe» 0,03 0,06 0,06 0,02
T30B «/lanyTta» 0,03 0,03 0,03 0,05
OI" «Arporem» 0,01 0,01 0,06 0,03
OI" «IloBepHEeHHS» 0,09 0,08 0,26 0,08
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1 2 3 4 5

Mopenp MatBiiiuyka

AT « AT «ObpormmHe 0,61 0,56 0,24 0,20
[MTA® «binuii Ctik» 1 1 1 1

JIT «JII" «PamexiBCchKe» 0,26 0,89 0,20 0,28
T30B «/lanyTta» 0,08 0,07 0,04 0,10
OI" «ArpoTem» 0,06 0,06 0,04 0,03

OI" «IloBepHeHH» 0,32 0,34 0,08 0,06
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Homatok /1

Cnucok nyoJikaniid 3100yBaya 3a TeMOI0 JUcCepTalii Ta BiZOMOCTI po

anpodauiro pe3yabTaTiB AUcCepTALIL

Ilyonikauii 6 HayKkoeux nepioouuHux 6UOAHHAX THUIUX 0ePHCA8 Mma 6UOAHHAX,
U0 6KIIIOUEHI 00 MIDCHAPOOHUX HAYKOMEMPUUHUX 0A3 Ma 6 HAYKOBUX (haxosux

éuoanHnAx YKpainu:

1. Yanyshyn Ya., Kolodiy A., Kolodii I. Financial risks of agro-industrial
complex enterprises in the conditions of a pandemic and implementation of anti-crisis
measures for their leveling. Scientific Papers. Series: Management, Economic,
Engineering in Agriculture and Rural Development. 2020. Vol. 20, issue 4. P. 589-
594. (0,41 asem. apk., oOucepmanmy Hanexcumsv 0,2 aem. apk., asmopom
3anponoHO8aHO OKpeMi CKIA008I AHMUKPU30B8UX NPOSPAM YV HANPAMI NOKDAUJEHHS]
Oi3Hec-cepedosUud  CiIbCbKO2OCNOOAPCLKUX NIONPUEMCME MA BUBCOCHHS iX I3
kpuzosux cumyayii) (Web of Science).

2. Kolodii I. V., Kovaliv V. M., Kolodiy A. V. Diagnosis of financial state and
bankruptcy threats of agricultural enterprises of Lviv region in anti-crisis
management system. Scientific Papers Series Management, Economic Engineering in
Agriculture and Rural Development. 2022.Vol. 22, issue 1. P. 321-329. (0,57 asm.
apk. oucepmanmy Hanexcums 0,3 asm. apk., asmopom 30iliCHeHO Kiacmepu3ayiio
CIIbCLKO2OCNO0APCHKUX NIONPUEMCIME HA OCHOBI PeumuH2080i KOMNAEKCHOI OYIHKU
CIIbCbKO2OCNOOAPCHLKUX — NIONPUEMCME 34 IHMESPATbHUMU — NOKAZHUKAMU
OUCKPDUMIHAHMHUX MOOeNel UMOGIPHOCMI OAHKpYmMcmed; 3anponoHO8AHO 3aX00U
AHMUKPU308020  YNPAGNIHHA ~ Ol 0300POGIEHHA  (DIHAHCOB8020 ~ CMAHY
cinbevkoeocnooapcvkux nionpuemcms) (Web of Science)..

3. Aanmmn A. C., batiok I'. B., Komoxiit 1. B. Oco6auBOCTI aHTUKPU30BOTO
YIOPaBIiHHSA y CUIbCBKOTOCTIOAAPCHKUX —MIANPUEMCTBAX. Bicnux Jlveiecvkozo
HayioHanbHo20 azpapHoco yHieepcumemy. exonomika AIIK. 2019. Ne 26. C. 36-39.

(0,40 aem. apk., Oucepmanmy uanexcums 0,13 aem. apk. asmopom YMmMOUHEHO
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NOHAMMSL «AHMUKPU306€ YAPAGIIHHAY I3 B8DAXYBAHHAM OYMOK GIMYUSHAHUX mMda
3AKOPOOHHUX HAYKOBYIB).

4. Komomit A., Arpec O., Komoxiit I. IlepcriekTuBu 3ampoBa/HKEHHS CHCTEM
BIJICTEKYBAHOCTI MPOIYKIIli HAa OCHOBI TEXHOJIOT1i OJOKUEHH K POpMHU MOJIepHi3allii
CHUCTEMH YIIPABIIIHHS B arpapHOMY CEKTOp1 €KOHOMIKH. Aepapna exonomika. 2021. T.
14, Ne 1-2. C. 59-66. (0,6 asm. apxk., oucepmanmy nanexcums 0,2 asm. apk., agmop-
KOO meopemudHo 0OIPYHMOBAHO PO3WUPEHHS KOHKYPEHMHUX Nnepesas CilbCbKO20C-
nOOApPCLKUX NIONPUEMCME HA PUHKY HNpU 3ACMOCYBAHHI MEXHON02ii ONOKYelH SK
Gdopmu mooepHizayii cucmemu YnpasiiHHs 8 A2papHOMY CeKmMopi eKOHOMIKLL).

5. Komopiit 1. B. Oco0auBOCTI 11arHOCTUKY (PIHAHCOBOTO CTaHY Ta BU3HAYEHHS
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